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The Economic Situation in the Area
of the German Federal Republic in December 1955 and January 1956

Money and Credit

During the last few weeks, contrary to ex-
pectations occasionally expressed, the Bank deut-
scher Lander has not adopted any fresh measures
of credit policy. It was able to dispense with any
such action because, as mentioned in the last
Monthly Report, demand as a whole does seem
for the present to be somewhat more restrained
than in the summer and autumn of last year,
due not only to the seasonal declining tendencies
in various branches of activity, but also to the
banks’ diminished readiness to lend and a re-
action, which is gradually. becoming more per-
ceptible in the field of building, to the appreciable
tise of building costs during the past two years.
Besides this, the fact that the measures restricting
the banks'liquidity have so far been only relative-
ly little relaxed will for some time suffice, even
without any fresh action of the Central Bank
authorities, to prevent frustration of the Central
Banking System’s intentions as to credit, which
of course continue to be aimed at limiting credit
expansion. It need indeed scarcely be emphasised
that the Bank will not hesitate to assert this
policy by further measures if the upward cyclical
tendencies, which may still be expected to
continue in quite marked form over a longer
period, should threaten to become so powerful
as further to ‘endanger the already precarious
equilibrium between demand and supply.

Bank Liquidity and the Monéy Market

On several occasions during the last few weeks
the money market and the liquidity of banks were
subject to considerable fluctuations; but on the
whole they continued to be characterised by the
tightness which since the summer of last year has
been in part actually induced and in part deliber-
ately tolerated by the Central Banking System.
Last month’s Report fully described the extent
of the strain in December and the causes to which
it was due. It is true that the close of the year
was a good deal easier than the banks had feared.
One reason was that during the second half of

the month a substantial influx of foreign ex-
change into the banks began, after the surpluses
on payment transactions with foreign countries,
as measured by the Bank deutscher Linder’s net
purchases of foreign exchange, had almost dis-

- appeared in the first half of the month. In this

manner the credit institutions received during the
third and fourth weeks of December about DM
285 million of Central Bank money, or much
more than in the whole of any of the preceding
four months. In addition towards the end of the
month large special payments by the Federal
Government and the Lands caused a considerable
part of the funds which had found their way into
the Central Banking System after the “big tax
date” on 10 December to flow back into the
banks. If one takes December as a whole the
Central Bank deposits of German public authori-
ties rose during the month by only DM 125 mil-
lion, whereas for example. in September, the last
previous month containing a “big tax date, they
had grown by more than DM 700 million. Finally
the end-of-month strain, largely due to the rise
in the note and coin circulation and to window-
dressing by the banks, was greatly eased by the
fact that during the last few days of December
the Bank deutscher Linder took a substantial
amount of money market securities. For this
reason the market showed evidence even before
the year closed of a certain easing of tension,
especially in the course of money rates: the rate
for day-to-day loans for example gradually
declined during the third ten-day period of De-
cember from 41/4% to the level of bank rate at
31/20/o. Shortly before the end of the month there
are even said to have been dealings at rates below
the Central Bank discount rate. It is however
true that the credit institutions had recourse to
Central Bank credit to a total amount of roughly
DM 4,400 million, or say DM 1,200 million more
than at the end of the previous month.

At the beginning of January also the money
market was at first characterised by a certain
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relaxation. As always at the start of a new year
more notes and coin came back to the banks than
is usual after the end of a month. Besides this a
part of the comparatively large reserve balances
which credit institutions had been maintaining
at the Land Central Banks for the purpose of
window-dressing on their annual balance sheet
date found its way back in one way or another
to the market. There was however this year noth-
ing in the nature of a glut of money, such as
had frequently arisen in other years owing to
these concentrated offerings. One reason was that
this time the credit institutions proceeded only
with some hesitation to reduce their Central
Bank balances, because many of them were
counting on an early raising of bank rate and
therefore thought it advisable to complete their
required minimum reserve so far as possible at
the beginning of the month in order that later,
if the official discount rate should be raised, their
need to fall back on Central Bank credit would
be comparatively small. A further factor of no
slight importance was that the Bank deutscher
Lander, by re-selling a large part of the money
market securities which it had been obliged to
take at the close of the year, skimmed off sub-
stantial amounts of released resources, and
thereby counteracted any considerable growth
of liquidity in the same way as it had previously
eased the end-of-month strain. In particular
however the Central Bank deposits. of German
public authorities showed a further large rise in
January. This was chiefly due to the movement
in Federal Government balances at the Bank-
deutscher Linder, these being clearly affected by
the large tax revenues which the Federal Govern-
ment received in that month, especially owing
to the high level of receipts from the Turnover
Tax. At times indeed the pressure due to this
cause was a good deal greater than the relief to
bank liquidity and the money market resulting
from the usual return of notes and coin from
circulation in January and from the continuing
large accruals of foreign exchange. This applies
in particular to the second and to part of the
third ten-day period in January, especially since
during that period many of the banks were still
reckoning on a raising of bank rate, and therefore
remained reluctant to draw - at all heavily on




their Land Central Bank balances, in some cases
even increasing these by fresh borrowing. During
that period therefore the rate for day-to-day loans
on the open market, which for a time at the
beginning of the year had fallen slightly below
bank rate, stood mostly above that level and so

clearly reflected the prevalence of tendencies to

strain.
There was however a further change when at

“about the beginning of the third ten days in

January the accruals of tax money on the Central
Bank accounts of public authorities were gradual-
il

The Credit Institutions’ Recourse 16 the Central Banking System

(In millions of DM)
Monthly
Average?!) Dates
Tteme December 1955 | 31 Dec. 1955 | 23 Jan. 1956
as against as against
November 1955 | 30 Nov. 1955 23 Dec. 1955
A Influx and Efflux of Central Bank Mon'ey at the ;he plus at;ld minus sigufi dindica;]e whethex'I the
N < anges in the items recorded in the text column
Fredit Inscitutions as aresult of Changes had the effect of an influx (+) or an efflux (—)
in the Items listed below of Central Bank money*)
1. Circulation of Notes and Coin — 730 — 268 + 916
1. Central Bank Deposits of Non-bank Customers?) — 427 — 341 — 945
of which: 1. Federal Government, Lands and Equalisation of Burdens Authorities Y (— 330) (— 137) (— 999)
2. Counterpart Funds®) (+ 16) + 17 (— 22)
3. Agencies of the former Occupying Powers (+  3) (— 6 (+ 11)
4. Others (including Central Cash Office of the Postal Administraticn) (— 116) (— 215) (+ 65)
III. Central Bank Lending to Non-bank Customers*)
(excluding Open Market Purchases and Sales) +. 73 + 129 — 5%
IV. Net Balance on the Accounts for Settlement of Foreign Trade
at the Bank deutscher Linder . + 174 + 296 + 396
V. Open Market Purchases or Sales by the Central Banking System + 295 + 332 — 228
of which: 1. Money Market Securities of the Federal Government issued in )
exchange for Equalisation Claims of the Bank deutscher Linder (+ 162) ’ (+ 125) (— 124)
2. Other%) (+ 133) (+ 207) - (~— 104)
VI. Other Factors — 9 — 302 — 190
thereof: Items in course of Settlement in the Central Banking System (— 2 (— 221) (— 174)
Total Effect of the above-named Factors (Total of A, I to VI)
Influx = +
of Central Bank Money — 624 — 154 — 106
Efflux = — ..
B.Changes in the Credit Institutions’ Deposits _ B
with the Central Banking System (Increase =~ +, Decrease = —)
L Total (Minimum Reserves and Excess Reserves) + 378 +1,069 + 3
1. Change in the Minimum Reserve Requirement (only monthly figures available) — 12
C.Recourse to the Central Banking System- (Increase = +, Decrease = —)
Change +1,002 -+1,223 | + 109
’ Me’ly Avge.l) Dates
‘ December 1955 31 Dec. 1955 23 Jan. 1956
Position at the dates indicated 4,164 4,398 4,063
D. For Comparison: The Credit Institutions’ Credit Balances
with the Central Banking System 4,080 4,350 3,979
ty Monthly average of the four bank retum dates of the months indicated. — *) Including credit balances employed in Equalisation
Claims. — %) Counterpart Accounts of the Federal Government and E.R.P. Special Account of the Berlin Central Bank. —— ¢) Including
cash advances granted to the Reconstruction Loan Corporation (under a fixed credit line granted for the purpose of providing anticipa-
tory finance for the work creation, housing and investment programmes), which cannot be considered as “recourse to the Central Banking
System” in the accepted sense of the term, viz., rediscounts and advances on securities. — 5) Treasury Bills and non-interest-bearing
Treasury Bonds acquired on the open market, as far as these did not arise from conversion of Equalisation Claims of the Bank deut-
scher Lander (cf. V, 1), Storage Agency Bills, and bonds.
*) Factors entailing an '
Influx of Central Bank Money: [ Efftux of Central Bank Money:
Decrease . . « ¢« ¢ ¢ v v v v e Increase . . . . .. ... in Note and Coin Circulation
Decrease . « « ¢ v o o v v v e 00 e Increase . . . . . . .. in Central Bank Deposits of Non-bank Customers
Increase . . . . . ¢ i . e e e Decrease .+ . ¢ v v « s in Central Bank Lendings to Non-bank Customers
Plus Movement . . .. RIS Minus Movement . . . .. in the Balance on the Bank deutscher Linder’s
Open Market Purchases . . . . . v+ + «  Open Market Sales Accounts for Settlement of Foreign Trade
The changes in the items recorded in the text column under A are taken into account only in so far as they entailed an influx or effiux
of Central Bank money at the credit institutions. They are therefore not necessarily identical with the changes in the corresponding items
of the Combined Return of the Bank deutscher Linder and the Land Central Banks.




ly exceeded again by the out-payments — usually
much larger towards the end of the month — while
in addition the banks began to draw more heavily
on their reserve balances at the Land Central
Banks, having for the above-mentioned reasons
in many cases already substantially exceeded
‘their January reserve requirement in the past
course of the month. This for a time put into
the market larger amounts than were in demand,
so that money rates again perceptibly fell — that
for day-to-day loans even dropping below bank
rate again in the last ten days of January — and
the end of the month was passed -almost without
strain. This easing, it is true, took place on the
basis of a relatively large amount of resort to
Central Bank credit. On 23 January this year,
the latest date for which figures are to hand when

this Report goes to press, the amount of credit

which the Land Central Banks had granted to
" assist credit institutions was more than DM 100
million greater than on 23 December at DM
4,063 million, and nearly DM 800 million greater
than on 23 November, although in bothDecember
and November the money market had been in a
state of very great tightness. The present state of
equilibrium in the money market must therefore
not distract attention from the fact that the
liquidity of banks remains subject to appreciable
strain, which is causing the banks to maintain an
unchanged attitude of great reserve towards fresh
commitments, since they are still resorting only
with hesitation to further use of their rediscount
quotas, the decisive importance of which for
present credit policy has been repeatedly pointed
out in these columns. An important consideration
here is that it is generally assumed, and not
wrongly assumed, that at least in the longer run
the future course of liquidity is likely to be if
anything characterised by prevalence of the
factors causing tightness, such as an increase of
public balances in the Central Banking System
and renewed seasonal growth of the note and
coin circulation, and that therefore it will in any
case be hardly possible to avoid further recourse
to the rediscount quotas.

The Banks’ Lending and Investment Business

Regarded as a whole, the reserve just mention-
ed as being shown by the banks was at first
reflected in their lending and investment business

during . the period under report in a further re-
duction of their holdings of Treasury Bills and
non-interest-bearing Treasury Bonds, and in the
fact that their holdings of securities and syndicate
participations remained about stationary. In De-
cember, the last month for which full figures are
available, the banks' holdings of Treasury Bills
and non-interest-bearing Treasury Bonds declined
by some DM 180 million if one leaves out of

SHORT-TERM LENDINGS GRANTED
TO BUSINESS AND PRIVATE CUSTOMERS, AND
MONEY -MARKET "SECURITIES HELD,
by the 480 Credit Institutions rendering
semi-monthly returns 7)
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account the amounts held by the Postal Cheque
Offices and Postal Savings Banks, which are
subject to influences greatly different from those
affecting the holdings of other financial institu-
tions. At the credit institutions in the narrower
sense of that term, that is to say without the
postal institutions mentioned above, the holdings
of Treasury Bills and non-interest-bearing
Treasury Bonds — including those non-interest-
bearing Treasury Bonds which the Bank deutscher
Lander has placed with banks since May last year
in open market operations — had accordingly
fallen by the end of December to roughly DM
590 million as compared with their peak of some
DM 1,060 million on 31 May of last year. In
January, it is true, some credit institutions did
on the strength of their improved liquidity
replenish their holdings of such money market
securities to a certain extent. Thus at the 480
credit institutions rendering semi-monthly
returns, which no doubt account for the greater
part of such transactions, the holdings of Treasury
Bills and non-interest-bearing Treasury Bonds
rose again by DM 45 million in the first half
of January. At DM 534 million however the total
at the middle of January for this group of institu-
tions also was still roughly DM 430 million below
the level at the end of May 1955.

During December the banks’ security holdings
again increased slightly, namely by DM 20 mil-
lion at all institutions covered by the monthly
banking figures, after they had declined for the
first time in November, when they fell by nearly
DM 40 million. On the other hand however the
banks’ syndicate participations, which had risen
in November by DM 43 million, declined in

December by more than DM 30 million. Thus -

in December the security and syndicate holdings
together showed a fall of over DM 10 million,
after their total had scarcely risen at all in No-
vember. By way of comparison it may be mention-
ed that in each of the months October and Sep-
tember 1955 these two items together had grown
by upwards of DM 100 million, while their in-
crease in July, the last month preceding the
decisions on credit policy of 3 August 1955, had
been DM 414 million.

This complete change in the security portion
of their business on the assets side made it much
casier for the banks to meet their customers’

Lendings and Security Holdings of Banks
Increase +, Decrease —; in millions of DM

Categories of Credit 1954 | 19559)

" I Short-term Lendings to
Business and Private Customers

1) at all Credit Institutions out-

, side the Central Banking System
Mo’ly avge on the year
Mo'ly avge Sep. to Dec.
October
November

278
608
248
302
1,353

240
378
119
208
750

T+
4]+

December

2) at the 480 semi-monthly
reporting Credit Institutions
December
1st half
2nd half
January (1955 and 1956)
1st half

1T Medium and Long-term Lendings
to Non-bank Customers )
Mo'ly avge on the year
Mo'ly avge Sep. to Dec.
October
November

312
613

400
169

+ +
+ +

+

28 — 195

641 + 823
826 + 984
738 +1,016
752 + 875
1,136 41,193

o+t o+

December

Il Securities and Syndicate
Participations 1)
Mo’ly avge on the year
Mo'ly avge Sep. to Dec.
Qctober
November
December

173
143
123
149
120

143
50
104
3
11

F o+
|+t +

1) At all credit institutions outside the Central Banking System. —
P) Partly provisional figures.

usual extremely large demand for credit in De-
cember to a fairly substantial extent in spite of
the contraction of their liquidity described in the
last Monthly Report. The banks short-term
lendings to business and private customers ac-
cordingly grew in December by some DM 750
million, after having increased by only just on
DM 90 million during the two previous months
together. Still, even in December the expansion
was not nearly so great as that of some DM
1,350 million in the corresponding month of
1954, which had represented an exceptional peak
in the movement of lendings for the whole of the
last few years. In this connection it must of course
be borne in mind that, as was explained at
the time in these Reports, the demand for
credit at the end of 1954 was due to a number
of non-recurring circumstances, including in
particular the abolition or limiting of tax con-
cessions on certain types of saving, since the
expiry of these concessions then led to a great
deal of borrowing for the purpose of “saving”.
But even if one takes the December figures
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together with those for the previous three months
in each case, so as to eliminate or at least greatly
reduce the effect of that factor, one finds that
the increase in the banks’ short-term lendings
to business and private customers in the period
since the measures of credit policy taken in
August last year became fully effective was much
less marked than in the corresponding period of
the year before. From September to December
1955 in fact such lendings increased only by a
total of DM 1,500 million as against DM 2,400
million in the corresponding period of 1954,
although total turnover was greater by at least

15 per cent. For January too the impression is
the same according to the semi-monthly banking
statistics so far to hand. In the first half of that
month indeed the lendings to business and private
customers at the 480 representative institutions
covered by these statistics were reduced by DM
195 million, whereas in the corresponding period
of the previous year they had expanded by DM
28 million.

~Again, as regards the medium and long-term
lendings of the banks, including the savings banks
and mortgage institutions which of course account
for the greater part of such lendings, the recent
ratio of year-to-year expansion evidently has no
longer been quite so high as during the summer
and autumn. Altogether such lendings grew in
December by not quite DM 1,200 million as
against DM 875 million in November and DM

- 1,000 million in October, which amounts to an

almost continuous decline in the rate of growth
as compared with a year earlier. True, considera-
tions of liquidity are hardly likely to have been
decisive in determining this slowing down,.since
the private and public mortgage banks in
particular still have available substantial liquid
reserves which, as repeatedly pointed out in these
Reports, for the present make them largely in-
dependent of the accrual of fresh funds. Still,
these institutions are now no longer interested
in having these funds flow rapidly out because,
with the capital market in its present state,
allowance must be made for the prospect that
fresh capital will be procurable only at rates
higher than those at which a large part of the
existing reserves were obtained, and because the

temporary employment of these reserves has be-

come more lucrative owing to the rise in rates
for money. Possibly the deterioration in the terms
for lending at longer periods has also for the time
being caused some of the seekers after credit
to show a certain reserve.

The Accrual of Capital at the Banks

As to the accrual of capital at the banks, the
latest banking statistics again confirm the im-
pression frequently mentioned in these Reports
that for some time a growing part of the total
capital formed is no longer reflected in the bank-
ing system, but — as will be seen from the closing
section of this chapter — for the most part also

iy




by-passes the security markets. In December at
the credit institutions rendering monthly returns
the total accrual of medium and long-term
borrowed funds, including the interest credited
on savings deposits and left on the accounts,
amounted to DM 838 million as against DM
323 million in November, DM 981 million" in
October, and DM 1,950 million in December
1954. True, the comparison with December 1954
in itself means little, because the amount accruing
in that month was largely affected by the sub-
stantial extent to which tax concessions expired
in respect of acquisition of securities, saving
through accounts, and certain methods of grant-
ing loans, and because, as mentioned above, the
accrual of such funds had been largely financed
through borrowing. But even in the second half of
1955 as a whole the influx of longer-term borrow-
ed funds at credit institutions was appreciably
smaller than in the corresponding portion of the

previous year, and was in particular much less -

than in thé first half of the year.
In large measure this result is due to the fact

that since May of last year time deposits have

not only no longer risen but have actually
declined, and that accordingly their movement
has partly offset the accrual of other funds of
outside parties at medium and long term. For
December alone the decrease was again DM 242
million, after there had already been net outflows
of DM 313 million in November and DM 346 mil-
lion in September. This brought the total of such
funds down to about DM 9,750 million, as against
DM 11,000 million in May 1955 and the same
level of DM 9,750 million at the end of 1954. In
great part, it is true, last December’s decline
especially was doubtless due to non-recurring
circumstances, such in particular as the heavy
demands on the Social Insurance Institutions
owing to the special payments in pursuance of
the Pension Supplements Law mentioned in the
last Monthly Report while at the same time
purchases of securities were resumed. To a certain
degree however this decline is doubtless further
evidence of the fact that during recent months
many depositors have been moving even more
clearly away from time deposits. It is possible,
and even probable, that the somewhat larger
placings of securities in December have been a
factor in this connection. There has however

certainly also been a continuance of the tendency
to convert time deposits into loans, through which
it is often possible to obtain a higher rate of
interest than is permitted on time deposits under
the Agreement on Creditor Interest Rates. This
motive would indeed seem to have been a fairly
important factor in causing the large decrease in
time deposits during the preceding months. To
some extent the banks themselves received the
monies in question, since formally there are not
the same limitations on rates of interest for
monies and loans taken as on those for time
deposits. The amounts of monies and loans taken
at medium and long term by credit institutions
from non-bank customers were therefore relative-
ly large during the whole of the last few months.
In December the amount again grew by DM 355
million, in which connection it must be borne in
mind that, contrary to what was the case in 1954,
tax concessions were scarcely any longer a factor.
But a large part of the time deposits withdrawn
from the banks, or of the funds which were no
longer placed on such deposits, seems neither
to have reached the security markets nor to have
gone to the banks as loans, but to have been
lent direct by the owners. As to the extent of such
lendings, mostly in the form of loans against
acknowledgement of debt, there are unfortunate-
ly hardly any data, especially since the only
statistics available regarding the financial
position of the great institutional investors, in-
cluding the Social Insurance Institutions, Un-
employment Insurance Fund, insurance companies
and so forth, are extremely defective and mostly
not very up to date. Evidently however this
stream of capital, which is recorded neither by
the banking figures nor by the security statistics,
is at the moment again cqmparatively large.
Savings deposits, regarding which details have
been given in some recent Monthly Reports, in-
creased during December by DM 541 million or
by much more than in the preceding months. ‘Out -
of this increase however about DM 460 million
represented crediting of interest, so that the net
balance of current inward and outward payments
was only some DM 80 million. By comparison
with the previous months, when savings deposits
were hardly affected by crediting of interest and
had usually grown by DM 200 to 300 million a
month, this rise might at first sight seem very



Money and Credit*)
(In millions of DM)

1954 1955
Items 15t Qtr. Iznd Qtr.‘ 3rd Qtr. ; 4th Qtr. | 1st Qtr. ‘ 2nd Qtr. j 31d Qtr. Iﬂh Qtr.?) '
Oct. Nov. DecemberP)
Monthly Averages
Increase (+) or Decrease (—) Positign
Lendings and Security . of:neo':nh

Holdings of Credit In-
stitutions
1) Credit Institutions outside
the Central Banking System '
Total +965 +3840 +9s80 +1,559 +1,064 +1,081 +1,287 +1,289 +1.058 + 994 +1,815 76,410
Short-term Lendings to - . .
Business and Private Cust.[(+255) |(+ 65) | (+155) |(+ 634) [(+ 237) (+ 241)¥)(+ 204) (+ 279)%)(~ 119) |(+ 208)3)(+ 750) | (27,724)
Public Authorities (+17) [(+ 23) | (—26) |[(— 12) {(+ 249) (— 24) (+ 14) {(— 12) [(+ 42) {(+ 8) [(— 87) [( 323)
Treasury Bills and non-inter- .
est-bearing Treasury Bonds{(+ 48) |(+ 4) | (— 8) (— 70) |(+ 41) (— 58)9(— s (— 34+ 15— 100" (— 30" ( 1,174)
Medium and long-term |
Lendings to i
Business and Private Cust.|(+330) |(+456)7) (+584) Di(+ 737)W)i(+ .460) |[(+ 592)'3)(

_ + 753) |(+ 867) |(+ 836) [(+ 733) [(+1.,033) | (33,397)
Public Authorities (+115)%) (+109) | (+ 98) (+ 139) ((+ 156) [(+ '160) (+ 144)9)|(+ 161) [(+ 180) [(+ 142) ((+ 160) {( 7,422)
Securities and Syndicate
Participations (+200) |(+183) | (+177) ([(+ 131) [(+ 146) [(+ 170) (+ 224) |(+ 32) [(+ 104) J(+ 3) i(— 11) | (6,370)
2) Central Banking System .
Total — 85 | — 5§ +.1 + 60 4+ 25 — 38 |~ 14 + 119 |— 7 + 122 + 243 1,004
Lendings to
Public Authorities (—14) |[(+= )| (— 1M (+ 20+ 33) (— 38) (— 1) [(+ 59 |(+ "2) {+ 70) [(+ 109) | ( 629)
Business and Private Cust.|/(— 3) [(— 3) | (+ o) ((+ 1) I+ 8) I(— 5} (— 7) 1(+ 1) |( —) [+ 3) [+ 1) {( 114)

Treasury Bills_and non-inter- |
est-bearing Treasury Bonds|(— 68) [(— &) | (+ 2) [(+ 33) |{— 16) ((+ "5 (— 6 [+ 359 |— 9 I+ 49 |[(+ 138) | ¢ 261)

Balance of Claims and
Liabilities arising
from Foreign Trade?)
(favourable movement: - ;

adverse movement: —) +302 | +232%) +240 + 189 ) + 111 + 209 + 157 + 166 + 180 4+ 33 + 284 12,642
Circulation of Notes
and Coin .
total ) — 51 | + 5§ +149 |+ 135 |+ 41 |+ 125 [+ 176 |+ 107 |— 91 |+ 144 |+ 268 14,642
thereof: CashHoldingsofBanks|(+ 10) '(+ 8) | (+ 6 |(— 6 [+ 8) (+ 15 |(— 20) . (+ 66) (+ 27) ) .
Bank Deposits and other ’
Liabilities

1) Credit Institutions outside
the Central Banking System
Sight Deposits of

Business and Private Cust.! —162 +175 +208 + 484 — 398 + 244 + 100 + 528 + 488 + 85 41,010 14,747
Public Authorities — 9 |+ 26 — 41 + 118 |— 3 + 3 |— 16 + 90 |~ 109 8) + 148 + 232 2,305
Time Deposits®) of

Business and Private Cust.| + 9 | —132 — 16 — 58 + 24 |[— 41 — 31 + 5 + 141 [— 167 + 40 5,460
Public Authorities +174 | — 49 + 11 — 2 |+ 2 + 74 | — 51 — 183 | — 121%) — 146 | — 282 4,299
Savings Deposits +656 +345 +311 + 513 + 457 + 279 + 241 + 340 + 300 + 179 + 541 20,668
Monies and Loans

obtained from Sources .

other than Banks, total +247 | +191 +388 + 390 [+ 2158) + 379 + 404 + 405 + 388

thereof: at notice, or
at fixed period, of
6 months and over (+241) [(+253)") (+290) 9 (+ 480)'1)(+ 241)¥)(+ 366) [(+ 396) [(+ 385) [(+ 420) |(+ 379) ((+ 355) 19,107

2) Central Banking System
Sight Deposits of

Business and Private Cust.| — o | + 3 + 15 + 3 + 78 | — 109 + 5. [+ 3 [— 5 |— 18 + 31 232
Public Authorities’) — 36% + 338 —7510) — 2 + 46 |+ 95 + 256 + 285 + 234 |+ 413 + 209 2,837
note:
Credit Balances of Public
Authorities employed in .
Equalisation Claims (+298)7) (+ 85) | (+ 96) [(+ 21) (— 21) |(— #45)%)(+ 24) |(+ 59) [(— 6) [(+ 124) |(+ 118) | 3,581
Position
Amount as monthly average or per month ) at end
. A of month
Placing of Securities .
total!) 426 513 410 324 436 450 561 298 421 188 . 286 17,837 1)
1) Fixed-interest-bearing
Securities 411 7 493 363 282 314 285 443 184 223 95 235 15,044 17)
thereof: Bank Bonds 169 324 339 255 205 264 260 159 210 77 192 9,975 17)
2) Shares 15 20 47 42 122 165 118 114 198 T 83 51 2,793 1)

Quarterly or monthly averages in per cent of the nominal DM values

[ !
196 | 205 | 187 190 ‘ 183

Average Prices of Shares |

(in per cent) - 102 | 109 | 128

151 172 189

*) For data and explanatory remarks for previous months, see Tablgs VI and VIII in the Statistical Section of this Report. Alterations as compared with previously
puin]slllled figures are due to subsequent corrections. By contrast with most of the figures-in the table, the figures-given in the following notes do not represent
monthly averages. .

') Accounts for settlement of foreign trade at B.d.L. and Foreign Trade Banks; cf. notes 4) and *) to Table VI in the Statistical Section. — 2) Deposits at notice,
or at fixed period, of at least one month. -— 3) Not including credit balances of German public authorities employed in Equalisation Claims; including deposits
of the former occupying powers. — ¢) As from mid-1954 including West Berlin. — 3) After elimination of a credit of DM 200 million granted by the Equalisation
of Burdens Bank to the Equalisation of Burdens Fund (proceeds of loan). — ®) Several sub-accounts of the Federal Government’s counterpart accounts were trans-
ferred to other deposits of the Federal Government (DM 107 million). — ) Statistically adjusted for DM 230 million (redemption of Inv Assist: credits
by allocation of bonds). — ¥) After elimination of a foreign' currency payment of DM 175 million by the Federal Government to I.M.F. — 9) After elimination of
an increase by about DM 438 million due to conversion of direct lendings by public authorities (Lands' building loans) into bank lendings. — 1) Statistically
adjusted for the increase of DM 194 million in the credit granted to the Federal Government in respect of I.M.F. and I.B.R.D., and for the resulting increase in
deposits of German public authorities (Federal Government). — 1!) Statistically adjusted for about DM 210 million (redemption of Investment Assistance credits
by allocation of bonds), — 1) After elimination of the increase in the credit granted to the Federal Government in respect of I.M.F. and LB.R.D. and of the pay-
ment to .M.F. (DM 14 million). — %) Statistically adjusted. — ') From the changes reported in the holding of Treasury Bills and non-interest-bearing Treasury
Bonds the changes in the holding of foreign Treasury Bills have been eliminated a well as those amounts which result from purchase or sale of money-market securities
which the Bank deutscher Linder, in pursuance of its new open market policy, has sold since May 1955. The purchase of money-market securities on this basis
does not represent any additional granting of credit. — 1) The decrease is partly due to a shift in the employment of DM 635 million of public authorities’ credit
balances from Equalisation Claims to open market securities issued by B.d.L. in exchange for these Equalisation Claims. — 1%) After elimination of a loan of
DM 250 million granted by the Equalisation of Burdens Bank to the Equalisation of Burdens Fund (proceeds of loan). — 17) Total placings since Currency Reform
(20 Jime 1948). — P) Provisional figures.
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small. It must however be borne in mind that
the surplus of in-payments to savings accounts
usually declines in December because Christmas
spending becomes a strong competitor with
saving in that month. Formerly indeed the ex-
cesses of in-payments were sometimes replaced
in December by excesses of out-payments. The
position has been substantially different only
during recent years, in most of which there were
particularly large surpluses of in-payments for
fiscal reasons in December, especially for instance
in December 1954, when savings agreements
carrying tax concessions could for the last time
be concluded subject to the periods of blocking
of at least 21/2 and at most 4 years that had been
in force up till then. The above-mentioned DM
80 million surplus of in-payments in December
1955 can therefore not be compared with that of
about DM 550 million in December 1954, since
in the former month the addition to savings
accounts carrying tax privileges was only DM
70 million as against DM 570 million in the
latter, while in addition a large part of the 1954
in-paymentswould hardly seem to have represent-
ed “true” saving but the use of credit, together
with transfers from time deposits and ordinary
savings deposits to those carrying tax concessions.

Still, the figures for December 1955 do support
the impression that, even if all chance influences
are eliminated, the growth of savings deposits has
since last year no longer been quite so great as
before. It is possible, as has been many times
stated in these Reports, that this is partly due to
a change-over to other forms of saving, some of
which are more favoured fiscally. In December
for example a relatively large part of small
savings seems once again to have gone to the
building and loan associations, the addition to
whose deposits is not included in the figures
above, since such associations are not among the
credit institutions covered by the banking statis-
tics. At the moment it is on the other hand
difficult to say whether, and if so to what extent,
an increased propensity to spend is also im-
pairing the growth of savings deposits. Only the
movement during the next few months will make
it possible to give a clearer answer to this
question, which is of great interest from the point
of view of assessing the overall economic trend.
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Security Markets

The security markets during recent weeks were
no longer under the heavy pressure to which they
had been subject more particularly in November
and the first half of December, as they too
benefited from the slight easing of the money
market, while certain institutional investors were
again buying on a somewhat larger scale in De-
cember. Thus in that month, the last for which
figures were to hand when this Report went to
press, placings of fixed-interest securities rose
to DM 235 million after having fallen in No-
vember to only DM 95 million, as against DM
222 million in October and a monthly average
of over DM 440 million in the third quarter of
1955, It is true that the amount of shares issued
was only small in December. The total which
was issued, and as usual immediately placed, was
DM 51 million, thus falling short even more than
in November of the comparatively large totals
issued in the preceding months.

PLACINGS OF SECURITIES
Manthly averages ; as from Ocfober 1955, monthly figures
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The chief reason for the rise in placings of
fixed-interest securities was that in December,
as already indicated, the Social Insurance Insti-
tutions again bought substantial quantities of
mortgage and communal bonds after having in
the previous month, by showing reserve in the



employment of capital, provided adequate liquid
resources to meetthe additional pensionpayments
in December. Other public authorities also seem
to have bought considerable amounts of securi-
ties in December. Thus in that month, according
to the statistics on initial placings of fixed-
interest securities, public authorities acquired
DM 107 million of mortgage and communal
bonds direct from the issuing institutions. This
was the largest total taken by public authorities
in any month of 1955. It represented 57 per cent
of the total placings, whereas on the monthly
average for the whole year the proportion' of
initial placings of mortgage and communal bonds
going to public authorities had been only 24
per cent.

The course of prices on the security markets
also reflects a certain easing of strain. After the
price falls which occurred in some cases in
considerable amount up to mid-December, there
began before the close of the year a recovery
which became noticeably stronger in the first half
of January. The change in tendency was especial-
ly clear in the Federal loan and the loans of the
Lands, which by the middle of January had risen
1 to 1%/2 points, thereby in some cases regaining
or even rising above the parity level. The external
bonds of the former German Reich, which were
admitted to dealings some time ago, were also in
considerable demand, and their prices were cor-
respondingly marked up. Among industrial bonds
the Investment Assistance securities in particular
made good part of the comparatively large price
falls which they had previously suffered, whereas
the quotations for mortgage and communal
bonds, which had previously given. way only
slightly, even in the period of relatively strong
pressure on the bond markets, owing to the
effective price support given by the issuing in-
stitutions, now remained on the whole unaltered.
The improvement of the general market climate
was however reflected even in that section inas-
much as the re-sales of mortgage and communal
bonds to the issuing institutions became much
smaller, while in some cases these institutions
were even able to start putting back on the
market the securities which they had repurchased.
Similarly it proved possible to place the new
issues of mortgage and communal bonds on
terms which were as a rule somewhat more
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favourable than before. At the beginning of
January prices of 98 to 99 were mostly asked for
6% bonds, with a generally reduced commission
of say 1 to 2 per cent for sub-issuing banks.
Finally, the amount of issues for which permits
were requested in January also again rose. Thus
the total amount of permits for issues granted
to mortgage institutions by the Federal Ministry
for Economic Affairs in that month was DM 245
million, as against only DM 140 million in De-
cember. Except for DM 20 million of 61/2%6
bonds issued to finance shipbuilding and DM
10 million of 5%/2%0 communal bonds the permits
related entirely to 6% issues.

This recovery was however perceptibly impair-
ed when at the beginning of the second half of
January the Land of Bavaria placed on the money
market DM 120 million of non-interest Treasury
Bonds, which with a life of only one year showed
the exceptionally high effective yield of over
7 per cent. This offer of discount, which goes
wide of the generally prevailing interest rates,
gave rise to some disturbance not only on the
money market but also on the market for fixed-
interest securities, and caused corresponding
setbacks to the recovery previously in evidence,
all the more since shortly afterwards the Land
of Rhineland-Palatinate issued non-interest-
bearing Treasury Bonds with a maturity of half
a year and an effective yield of 61/2%0. After
some days, it is true, the market recovered,
especially since it derived substantial support
from the ease of money which appeared towards
the close of the month. Up to the time when this
Report went to press however the effects of the
recession had not yet been quite overcome.

Share prices during the period under report
again generally reflected considerable caution
among the stock exchange public. At the be-
ginning of the year there were signs of a
strengthening of demand, which caused some
hardening of prices. Later in the month however
prices again slightly gave way. The clearest
evidence of the public’s very cautious attitude is
the fact that during recent weeks announcements
of higher dividends or capital increases hardly
caused any price rises among the securities
concerned, which contrasted with the effects on
quotations last summer. Hence the dividend in-




creases, with quotations showing little change,
caused an improvement in the yield on shares, to
which of late more attention has again been
rightly paid than during the past two years.

SHARE PRICES" ON STOCK EXCHANGES
IN THE AREA OF THE GERMAN FEDERAL REPUBLIC

—
| . H
) ! : ! H
280 T . T
I

I
!

i
260
260

‘
i
T
'
T

ron and Metal Working B

TR SN A R S Y

G SR S RS UG YUY WU VI R

v
'
H

11077 Basic Material Industries , .

‘
DU SRSV VUTUU N

9
S

'}
1 ] H 4
) 1 ; H
+ 1 1 H 1
TF MAM IV ASTOND[IFMAMW

1955 1956

1110 per cent of the nomnal DM ralue on the basis of the RH/DM conversion raisos. Average of & fixed dafes in
the month; as from  Januaty 1955 position of weekly bank-retun days. BdL

'
]
\
T
t

O TTIE ST
1954

If one compares security issues for the whole
of last year with those of preceding years, it will
be seen that the security markets have regained
to an appreciable extent the position which they
had previously occupied in the process of provid-
ing capital for the country’s economy. This
applies in particular to the share market, which
last year took new issues (capital increases and
new foundations through cash subscription) to
a par value of DM 1,550 million, or more than
three times as much as the DM 453 million taken
in 1954. There is the further fact that according
to statements by banks the amount of capital
increases effected in 1955 through the open
market, with the right for old shareholders to
subscribe to new shares, reached a value at sale
prices of DM 1,220 million, or some ten times
as much as the capital increases effected through
the stock exchange in 1954. There is evidence that
even in present conditions business men still see
in the share market an important potential source
of finance, even though the tendency of prices
is at the moment no longer upward, in the fact
that various companies have already decided on
or announced for the next few months further
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capital increases amounting at sale price to a
total of over DM 400 million.

Placings of fixed-interest securities last year
wete also very substantial, with the par value of
the securities sold at DM 3,680 million, even
though this did not approach the 1954 record of
DM 4,690 million, which had been affected by -
generous tax concessions, and although in ad-
dition the above-mentioned DM 3,680 million
include nearly DM 600 million (against only
some DM 400 million in the previous year) of
securities which were allotted to the providers of
funds under the 1953 Investment Assistance
scheme in order to consolidate their claims,
and to that extent do not reflect fresh capital
formation.

Still, the course of sales of fixed-interest
securities last year also clearly reveals the
structural weaknesses which still affect the
security markets, and in particular the bond
market. Out of last year’s total of DM 3,090
million of fixed-interest securities placed (other
than Investment Assistance securities) a dispro-
portionately large part, namely DM 2,280 mil-
lion, fell in the period from January to August
when the money market was still relatively
liquid, whereas from September to December,
when the money marketwas becoming increasing-
ly tight and the banks less liquid, placings
amounted to only DM 818 million. This clearly
brought out the great extent to which the West
German capital market is still sensitive to money
market influences.

As was pointed out several times last year in
these columns, the chief cause of this regrettable
neuralgic condition lies in the fact that on the
side of demand, too, it is in the main institutions
and companies that appear in the market, and
in fact institutions which in their investment
policy are either themselves highly dependent
on current fluctuations in the market’s liquidity
or at least noticeably react to those changes, and
therefore readily switch over from investment
in securities to other ways of investing money
and capital that more closely conform to changes
in rates of interest on the money market. In other
words the capital market suffers from the fact
that it lacks the stabilising element of the private
investor, who in his arrangements for investing



Placings of Securities ™)

1955 l 1954 1955 1 1954

Categories of Securities

Million DM per cent

by Categories of Securities

Fixed-interest-bearing

Bonds
Mortgage Bonds 1,383 2,239 26.4 43.5
Communal Bonds . 1,025 1,001 19.6 19.5
Bonds of Special
Credit Institutions 258 65 4.9 1.3
thereof: to Investment
Assistance Creditors ( 172) - { 3.3) -
Industrial Bonds - 432 792 8.3 15.4
thereof: to Investment
Assistance Creditors ( 285) 1 ( 385) % (54) | (7.5)
Other Bopds <] 4 0.0 0.0
Public Loans 583 590 11.1 11.5
Total 3,681 4,691 70.3 91.2
of which: Bonds free of tax
or carrying
tax privileges (1,002) | (4,691) | (19.1) | (91.2)
Bonds subject to .
normal taxation | (2,679) - (51.2) —
thereof: to Investment
Assistance Creditors ' ( 588) | ( 389) | (11.2) | ( 7.6)
Shares 1,555 453 29.7 8.8

Total Placings of
Securities 5,236 5,144 | 100.0 100.0

by Groups of Initial Buyers

Fixed-interest-bearing
Securities

Total
to Public Authorities 834 977 23 21
Credit Institutions 1,974 2,149 54 47
Qther Business Customers 735 1,142 20 25
Private Customers .134 339 3 7

Mortgage Bonds and
Communal Bonds

to Public Authorities 575 900 24 . 28
Credit Institutions 1,525 1,673 | 63 52
Other Business Customers 204 402 9 13
Private Customers 100 240 4 7

Industrial Bonds

to Public Authorities 37 44 9 6
Credit Institutions 90 161 21 20
Other Business Customers 303 527 70 67
Private Customers 2 57 (] 7

Public Loans
to Public Authorities 213 26 36 5

Credit Institutions 284 260 49 48
Other Business Customers 53 210 9 39
Private Customers . 33 41 6 s

) ;Area of the German Federal Republic; as from July 1954,

including West Berlin.

is largely independent of the money market. By
way of further proof of this let us quote a few
figures from the statistics of initial placings of
securities in 1955. According to these, out of
the total initial placings of fixed-interest securi-
ties in that year 20 per cent went to business
enterprises, 23 per cent to public authorities
(mainly to public insurance institutions), 54 per
cent to credit institutions and only 3 per cent to
private persons. No doubt it is true that these
statistics afford no reliable evidence as to the

final placing of securities, because of course

securities are constantly passing into other hands
out of the holdings of credit institutions in
particular. Nevertheless it is clear from a number

~ of indications that acquisition by second or sub-
sequent takers can hardly have decisively in-

creased the proportion of total security placings
going to private takers. It would probably be on
the high side if one assumed that acquisition by
subsequent takers doubled or trebled the 3 per
cent in the statistics for initial acquisition, thus
bringing the figure up to between 6 and 9 per cent.

It will of course hardly be possible in the short
run appreciably to alter this state of affairs as
to placings, since the well-nigh disappearance of
the private taker of securities is so closely con-
nected with structural changes in the saving
process and in the build-up of the pyramid of
incomes and wealth that it will probably be
possible to achieve appreciable progress only by
stages. It might perhaps be easier to achieve some
expansion and consolidation of the demand for
securities for the large institutional investors.
Possibly however this problem may be over-
shadowed even in the near future by the question
of whether for instance the great public insurance
institutions could even approximately maintain
their present significance in the process of capital
formation if certain plans which have been put
forward in connection with the contemplated
social reform were given practical effect.

Public Finances

As already indicated, the public finances
continued during-the period under report to be
characterised by the Federal Government’s large

cash surpluses, since these remained in excess

of the cash deficits of those public authorities
which are at present less fortunate. One impor-




tant cause was that, for seasonal reasons and -

because of the incidence of payments, both
December and January were months of com-.
paratively large tax revenues. It is true that in
December, as mentioned in the last’ Monthly
Report, the expenditure of most authorities was
also exceptionally high. On provisional figures
it can be assumed that at least in the case of
the territorial authorities and the Equalisation
of Burdens Fund it exceeded the average of the
preceding months by over DM 1,000 million so
that, even for the authorities favoured by the
“big tax date”, the surplus of receipts was
appreciably smaller than is usual in a month
with comparable payment dates. On the other
hand however January seems to have shown an
exceptionally large surplus for a month with no
“big tax date, since at least in the case of the
territorial authorities and the Equalisation of
Burdens Fund the month’s expenditure evidently
remained of normal size, while owing to the
large turnover and income payments in December
the tax revenues will doubtless be at a level
higher than is usual in a month without quarterly
payments of Assessed Income Tax or Cor-
poration Tax.

In December, the last month for which figures
are at present available, the tax revenues of the
Federal Government and Lands reached nearly
DM 4,000 million. Thus they exceeded by nearly
11 per cent the amount accrued in September,
the last previous month with comparable pay-
ment dates, and that in December 1954 by more
than 8 per cent. By comparison with the result
for September the yield of the Assessed Income
Tax and the Corporation Tax also showed a rise
again, after having appreciably declined in some
of the preceding months despite the favourable
economic trend. The improvement would seem
to be mainly due to the fact that the final
payments for earlier years, after declining for
several months, are evidently again rising owing
to the first results of the assessments for 1954
while — in the case of the Corporation Tax —
current instalments are also again growing owing
to adjustment of payments to the profits of 1955.

The table on page 16 shows the amount of
taxes accruing to the Federal Government and
Lands during the whole calendar year 1955 and
the preceding calendar years. It makes clear that,
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in spite of the tax reduction which came into
force on 1 January 1955, the tax receipts last
year were greater than in the previous year by
nearly DM 3,400 million, or about 11 per cent.
Thus, regardless of the lowering of scales of the
Income Taxes, the yield of taxation has grown
almost as much as the national product. Only
the proceeds of the Assessed Income Tax were
smaller than in the year before. Apart from the
relatively great reduction in rates this would
seem to have been mainly due to factors connect-
ed with the method of assessment. Whereas in
1954 substantial final payments had been re-



TaxRevenue of theFederal Government and the Lands

thereof

. As- Excise

Period Total Wages | sesse CorPo- Tum- | and

Tax |Income | ration | over | Cus-

Tax Tax | Tax!) tems

Duties

in millions of DM

1950 16,104 | 1,807 | 2,087 | 1,449 | 4,746 | 4,607

1951 21,670 | 2,797 | 2,303 2,273 6,821 5,565

1952 26,999 3,658 3,925 1 2,780 8,381 5,940

1953 29,556 3,740 | 4,870} 2,990 8,865 | 6,291

1954 30,792 | 3,875 | 4,588 3,071 | 9,593 | 6,363
thereof:

October 2,372 366 213 92 899 581

November 2,312 359 . 174 85 858 - 559

December 3,678 389 810 694 839 586

1955 34,164 | 4,402 | 4,354 | 3,111 |11,118 | 7,401

thereof: )

October 2,670 415 129 71| 1,061 732

NovemberP) 2,564 391 100 58 | 1,006 678

December P) 3,987 430 744 722 976 703

Increase (+) or Decrease (—)
as against previous year
in per cent

1953 + 95|+ 22 +241|+ 75+ 58]+ 509

1954 + 42|+ 36 — 58|+ 271+ 82+ 1.1

1955 +11.0| +13.6 1 — 5.1 |+ 1.3{ +15.9| +16.3
thereof:

October +12.6|+13.4 | —39.5| —23.2| +18.0| +26.1

NovemberP) +109 |+ 9.0 —423|—31.4|F17.2| +21.3

December?) + 8.4|+106|— 82 + 40 i +16.3 | +20.0

!) Including turnover equalisation tax on imports. — P) Provisional.

ceived for 1952, and in some cases even for
earlier years, last year in the main only the 1953
assessment was carried out; and this did not
produce such large final payments because profits
in 1953 had not been quite so good as in pre-
ceding years. On the other hand the yield of the
Wages Tax has risen more than total proceeds
of taxation despite the lowering of the rate,
because the movement of incomes up to levels
attracting higher tax-rates under the progressive
scale produced especially great and, what is more,
particularly prompt results, while incomes in
the form of wages and salaries would seem to
have increased somewhat more during 1955 than
the national product?). The rise in receipts from
the taxes which were not reduced, in particular
from the Turnover Tax, Excise and Customs
Duties, was moreover even greater than that in
proceeds of the Wages Tax. The effect was that
the share of these taxes in total tax revenues
rose to about 65 per cent, against 62 per cent a
year before, while the proportion produced by

1) See in this connection the special study on “Incomes, Capital
Investment and Consumption in 1955 on page 40 ff. of this Report.
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the income taxes declined to about 35 per cent
as compared with 38 per cent. During 1955 the
Turnover Tax, the most important of the Federal
taxes, by itself brought in DM 11,118 million, or
almost as much as the Wages Tax, the Assessed
Income Tax and the Corporation Tax together.

The Federal Budget

The fact, mentioned in the introduction, that
the comparatively large tax receipts in December
were absorbed in that month by relatively high
expenditure to a degree greater than is usual in
months of large tax revenues applies even to the
Federal budget, the cash position of which is still
much favoured by circumstances. Thus the
Federal budget in December had a cash surplus
of only DM 271 million whereas in September,
the last previous month containing a “big tax
date”, its cash receipts had exceeded its cash
expenditure by DM 785 million. Further details
on this subject will be found in the table which
follows. The comparatively high level of cash
expenditure, at DM 2,434 million against DM
1,832 million in September, was mainly due to
the fact that in addition to the half-yearly inter-
est due on the Equalisation Claims serviced by
the Federal Government, as well as the usual
Christmas bonuses paid to the persons in Federal
service, various special payments were made.
These included in particular the grants towards
the increase in social insurance pensions that
came into force on 2 December last year, these
grants being payable by the Federal Government
to the Social Insurance Institutions under the
Pensions Supplements Law, as well as a fresh
half-yearly special payment to public officials
(for the period from October 1955 to March
1956) in the amount of one-third of one month’s
basic salary, and finally a credit of DM 135
million granted to the Federal Railways and the
provision of housing loans for Berlin. Although
as a result of these payments the Federal Govern-

ment’s cash surplus in December was consider-

ably smaller than in other months with compa-
rable payment dates, the cumulative surplus of
DM 2,089 million for the first three quarters of
the current financial year, from April to Decem-
ber 1955, exceeded that for the corresponding
period of the previous year by more than DM
800 million. It showed a particularly large in-
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Cash Position of the Federal Budget!) (In wmillions of DM)

1955 For Comparison: 1954
April to | July to | Oct. to Agélc 01 thereof April to | July to | Oct. to A%ri: | thereof
June Sep. Dec. total Dec. June Sep. Dec. | total Dec.
L. Revenue and Expenditure Account
1) Revenue 5,997 6,721 7,008 19,726 2,705 5,376 5,900 6,313 17,589 2,591
2) Expenditure 5,747 5,896 5,994 17,637 2,434 4,909 5,729 5,678 16,316 2,196
thereof:
Repayment of Loan taken
from the E.R.P. Special Fund — — — — — 255 — 255 —
Surplus (+) or Deficit (—) + 250 + 825| +1,014| +2,0890 | + 271+ 467 |+ 171 ] + 635 +1,273 | + 395
1. Change in Cash Position
Increase (+) or Decrease (—)
1) in Cash Resources — 111 |+ 825 | +1,014 | +1,728 | + 271 | -+ 434 | + 166 | + 634 | +1,234 | + 395
2) in Credit Market Indebtedness — 361 — — | — 361 — = 33, — 5|— 1]|-— 39 —
Net Balance (1 less 2) + 250 + 825 +1,014 | +2,089 | + 271+ 467 |+ 171 | + e35] +1,273 | + 395
Note:
Increase (+) or Decrease (—) in
Indebtedness to Public Authorities — 3 — — |+ 267 — |- 3|+ 264 —
') For monthly figures and observations on methods employed, see Table XI, 2, in the Statistical Section.

crease in the third and fourth quarters of the
calendar year, whereas the result for the second
quarter was much affected by the fact, that in
April the Federal Government granted to the
Equalisation of Burdens Fund a cash advance of
DM 300 million which is here taken fully into
account as expenditure, although at least theo-
retically the Federal Government is entitled to
demand repayment of this amount at short notice.

The determining cause of the Federal Govern-
ment’s persistently favourable cash position con-
tinues to be the fact that for the time being the
cash expenditure for stationing costs of the former
occupying powers and for Western Germany's
own defence together is still falling well short of
the budgeted commitments. As was expected, the
expenditure for stationing costs declined during
the last few months because the capital works

appropriations over the actual expenditure, so
that this excess, which on 30 November last year
stood at not quite DM 3,100 million, is steadily
declining and is hardly likely to be more than
DM 2,400 million by the close of the financial
year. On the other hand up till now there
continues to be only small cash expenditure out
of the appropriations for the establishment of
West German forces, which appropriations are
rising as the amounts budgeted for the stationing

~ of foreign troops decline, so that, in spite of the

put in hand by the former occupying powers ’

have now been largely completed, both physical-
ly and as regards their financing, and the DM
expenditure for foreign troops is consequently
by degrees falling to the level of current mainte-
nance costs. True, the level of these is already
well above that of the sums currently made
available out of the Federal budget, which
amount to only DM 200 million per month for
the period from December 1955 to May 1956.
In order to cover the additional costs it will
therefore be necessary for the present to draw
more heavily on the excess of former budget
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gradual decrease in that part of the Federal
Government’s cash reserves which is earmarked
for the former occupying powers, the Federal

‘Government’s overall cash reserves still show a

rising tendency.

For the current quarter, which is the last in the
present financial year, it is again hardly possible
to expect any change in this tendency. It is
certainly expected that during the next few -
months there will be an increase in orders for
the establishing and equipping of West German
defence forces; but, although this may produce
a noticeable effect on the figures for new orders
placed, and therefore on the overall cyclical
climate, the prospect is that some time will elapse
before the cash expenditure for these purposes
rises so much as to cause the current cash sur-
pluses to disappear. Independently of this how-
ever, after a January surplus which is expected
to be again very large, the surpluses in February
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and March will noticeably contract because in
those two months tax revenues as a rule become
smaller for seasonal reasons, and, what is more
important, owing to closing payments for the
financial year ending on 31 March the cash ex-
“penditure usually reaches a relatively high level.
Accordingly the Federal Government's cash
holding, which had risen in the fourth quarter of
the past calendar year from about DM 4,500
million to DM 5,500 million, is hardly likely
to continue to grow at the same rate until the
close of the financial year even though the
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growth in January can be assumed to have been
quite large.
The Budgets of the Lands

The cash position of the Lands continued in
general to be marked by appreciable tightness,
the causes of which have been frequently dis-
cussed in recent Monthly Reports. In December
also, in spite of the “big tax date”, some of the
Lands were evidently unable fully to meet out
of current revenues the cash requirements falling
upon them, this being partly because in that
month the Lands like the Federal Government
had to make a number of special payments in the
shape of interest on Equalisation Claims, extra
salary payments to officials, Christmas bonuses,
etc. Certain Lands therefore again had to resort
to borrowing. The chief source of credit used was
once more the Central Banking System, since
owing to the hardening of the money and capital
markets it was possible to borrow on the open
market only with great difficulty and at much
higher cost. Altogether the Lands’ indebtedness
is estimated to have risen during December by
DM 100 million. Of this amount DM 73 million
were taken from the Land Central Banks as cash
advances and the remainder borrowed through
placing of money market securities, a slight

The Lands’ Deposits with, and Indebteduess towards,
the Central Banking System

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

Net Deposits

_ | () or Net

Position at Depositsl) I“::g,e)d Indebted-

end of month ness (—)

(1 less 2)

1 2 3

1951 December 229.4 168.0 + 614

1952 December 211.5 50.3 + 161.2

1953 December 234.2 41.6 + 192.6

1954 December 198.7 60.8 + 137.9

1955 January 223.0 — + 223.0

February 278.4 11.1 + 267.3

March 338.8 9.0 + 329.8

April 260.7 11.0 + 249.7

May 242.8 22.6 + 220.2

June 262.8 14.0 + 248.8

July 188.0 2.0 + 186.0

August 135.1 89.9 + 45.2

September 189.1 50.6 + 138.5

October 120.5 52.8 + 67.7

November 101.7 133.2 — 315

December 153.1 205.8 — 52.7

1) Including Equalisation Claims temporarily repurchased. — 2) Cash

advances and advances on security; not including Treasury Bills and

non-interest-bearing Treasury Bonds held by the Central Banking
System,

i

i
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Credit Market Indebtedness of the Lands1)
(In millions of DM)

thereof
Direct
ies Cash Lend-
1 t Money- 5
Position a Total Ad- Marth ings by
end of month vances | g2 | Loans?) Banks
¥ ties?) outside
L.C.B.'s the
C.BS.
1952 December 1,019 50 310 235 364
1953 December 1,406 42 291 568 416
1954 December 1,739 61 297 869 397
1955 March 1,808 9 336 857 480
June 1,866 14 325 856 544
September 1,944 51 308 912 529
October 1,955 53 308 911 542
November 2,008 133 277 911 542
December 2,1058)| 2064) 300 912 542%)
') Area of the German Federal Republic, excluding West Berlin, —
) Treasury Bills, non-interest-bearing Treasury Bonds and Tax
Credit Certificates. — 3) Including interest-bearing Treasury Bonds.
— 4) Including DM 25.4 million of advances against security, —
8) Estimated.

further decrease in the Tax Credit Certificates
issued by Bavaria being outweighed by an in-
crease in the circulation of Treasury Bills and
non-interest-bearing Treasury Bonds. Thus at the
end of December the total amount of cash
advances outstanding at the Land Central Banks
reached a new peak at DM 206 million, whereas
during the first half of the year it had never risen
above DM 23 million. The amount of borrowing
from the Land Central Bank was again par-
ticularly large in Bavaria, where the total amount
of the credit thus granted to the Land had in-
creased to DM 153 million by the end of Decem-
ber. The credit limit of 20 per cent of the Land
Central Bank's total deposits, or roughly DM
132 million at that time, was almost entirely
used up, so that the remaining need for credit

could be met only through the granting of an:

advance against securities. Besides Bavaria the
Lands of Bremen, Baden-Wiirttemberg, Schleswig-
Holstein and Rhineland-Palatinate were in-
debted to their Land Central Banks on 31 Decem-
ber in respect of cash advances to a total of DM
53 million. On the other hand the deposits kept
by the Lands at the Land Central Banks on that
date amounted to only DM 153 million, thus
falling short by more than DM 50 million of the
total of DM 206 million granted by the Land
Central Banks in the form of cash advances (in-
cluding advances against securities), whereas up
till October they had regularly exceeded the
total of such advances.
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Apart from this the movement in the deposits
kept by the Lands at the Land Central Banks in
itself clearly reflects the tighter state of their
finances. It is true that in December their deposits
again rose by a little over DM 50 million owing
to the “big tax date”; but they still fell well
short of the level at which they had stood during
the early months of the year, although evidently
even the Lands with large tax revenues were
obliged throughout almost the whole of last year
to draw freely not only on their Land Central
Bank balances but also on their other liquid
reserves — a fact which incidentally has done
much to cause those credit institutions which
have served on sometimes quite a large scale
alongside the Land Central Banks as holders .
of the Lands’ cash, and have had corresponding
lending power, to find themselves for some time
past noticeably prejudiced in their money market
position. :

Whereas up to the close of last year the Lands
needing credit were as a rule able to meet their
needs virtually without trouble, they met with
greater difficulties when the necessity to convert
earlier borrowings obliged some of them to enter
the open market in January this year. That was
the case especially with Bavaria, which then had
to find money elsewhere to repay that part of its
DM 200 million 1952 loan for which a con-
version offer made early in August 1955 had not
been accepted, as well as to replace sundry other
borrowings such as a part of the cash advances
taken at the Land Central Bank by way of using
the credit limit at the high level obtaining only
at the end of the year, and for this purpose
issued DM 120 million of non-interest-bearing
Treasury Bonds. Since the banks in the syndicate
which handled the issue — the Land Central Bank
was not one of them, and had not in fact been
informed of the scheme — took a highly sceptical
view of the possibilities of placement at a lower
rate, they persuaded the Land to agree to a very
high rate of discount on these one-year Treasury
Bonds, namely 6 /2 %o plus a banks’ commission
of /4%, while the Land further undertook
to increase the rate of discount to allow for
any rise in the Central Bank discount rate
between then and 25 January. It is true that
on these terms the issue was very quickly absorb-
ed by the market; but the price which the Land



had to pay for it is exceptionally high, and has
seriously upset the interest-rate structure exist-
ing on the money and capital markets. Much the
. same applies to the recent issue of DM 41 mil-
lion of non-interest-bearing Treasury Bonds by
the Land of Rhineland-Palatinate, half of which
is serving to repay a loan obtained against
acknowledgment of debt in September 1955 and
the other half to procure additional funds, and
which also carried a rate of discount which is
exceptionally high as compared with the period
to maturity. Had they made appropriate efforts
in time, both these Lands could have avoided
procuring funds on such unfavourable terms. On
the other hand however it must not be over-
looked that the Lands will not find it easily
possible to borrow on the open market in the
near future, and that as already indicated any
desire of the Lands to overcome the difficulties
encountered by making certain concessions
in the interest rate would inevitably lead to
forcing up the overall level of interest rates,
quite apart from the harmful effects which in
present circumstances any increase in the Lands’
expenditure financed by borrowing is bound to
have on the cyclical climate.

Local Authorities’ Budgets

The budgets which for some time past have
been showing not surpluses but on the contrary
deficits continue to include those of the local
authorities. Further information on this subject
is given by the partial statistics regarding those
authorities’ finances which were recently publish-
ed for the second quarter of the financial year,
running from July to September 1955. These
show that at least the tax revenues of the local
authorities, at DM 1,215 million!), have no
longer been growing, but have actually declined
slightly by comparison with the previous quarter.
As the graph on this page shows, the decline
affected only the receipts from the Trade Tax,
which during the first quarter of the financial
vear had included large final payments for 1953,
whereas in the following quarter there was a
certain interval in the work of assessment which
for a time somewhat impaired the yield of local
authorities’ taxes. This particularly affected their
cash position inasmuch as at the same time their

Y Excluding Hamburg, Bremen and West Betlin, which in this
cennection are counted as Lands.
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expenditure continued to rise. That at least
applies to the capital expenditure, which at an
estimated total of DM 1,080 million was greater
by about DM 300 million (or say 38 per cent)
than in the preceding quarter, and accordingly
increased much more than it had usually done
for seasonal reasons in eatlier years. The rise
was especially marked in capital expenditure on
road building, although it was also apparent in
other branches of administration such as school
building and trading enterprises. In view of the
order of magnitude of the local authorities’
capital expenditure its increase in the second
quarter of the financial year no doubt contributed
a good deal towards the tendencies to excessive
investment, particularly in building. It is not
known how the local authorities’ expenditure
under other heads moved because, apart from
the capital expenditure, the quarterly statistics

FINANCIAL POSITION OF LOCAL AUTHORITIES?
©= 3 quarter of the years indicated
DM Tax Revenue

Tw1 T H
, 1956
1)Extloding Hamburg, Bremen and est Berlin.-2)including fax based on folal of wages paid.-

s) Estimated on partial dats collected by the Federal Stafistical Office. Bdl




record only that on personnel. This showed
practically no rise by comparison with the first
quarter of the financial year; and even in com-
parison with a year earlier the rise, estimated
at DM 60 million or 7 per cent, was much smaller
than that in capital expenditure.

In view of the divergence between their tax
revenues and capital expenditure the local
authorities were obliged to resort to borrowing
to a greater extent, where they did not draw on
reserves formed in earlier years. An indication
of the extent of such borrowing is given by the
figures currently recorded for the banking
statistics on the lendings of credit institutions
outside the Central Banking System to local
authorities, although these figures contain a
certain amount of public monies passed on to
borrowers in addition to the loans originating
from the banks” own resources. They show that
between July and September of last year the
local authorities incurred debt at the banks to
the extent of about DM 360 million as against
some DM 275 million in the previous quarter,
and DM 260 million in the second quarter of
the 1954/55 financial year. During recent months
too the borrowing has continued on a large scale.
At all events at the end of November last year,
the latest date for which figures are to hand, the
banking indebtedness of the local authorities was
higher by roughly DM 215 million than at the
end of September. '

Equalisation of Burdens Fund

The . cash position of the Equalisation of

Burdens Fund continues to be characterised by

the fact that the large deficits expected in the
Economic and Finance Plan for the current fi-
nancial year have not arisen. In December the
Fund did show a cash deficit of DM 175 million
due to the fact that the receipts in that month
were relatively small owing to the incidence
of payments, while in consequence of certain
liabilities due on specified dates the expenditure
was substantially greater than the average for
the first eight months of the financial year. In
January however, to all appearance, the relation
between cash receipts and cash expenditure im-
proved considerably. Thus on 28 January the
cash resources amounted to DM 370 million
against DM 201 million on the corresponding
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date a month earlier; and, since the quarterly
payments on the Property Levy fall due again on
10 February, the prospect is that this month also
will show a surplus. In any event the cash deficit
which had arisen from the beginning of the finan-
cial year up to the end of December (in the
calculation of which the increase in indebtedness
attributable to that period was not treated as a
current receipt) amounted to only DM 160 mil-
lion, whereas for the whole year the Fconomic
and Finance Plan estimated (after deduction of
debt redemption) a deficit of DM 772 million,
which was to ‘be covered by corresponding re-
course to the credit markets.

One reason for this much more favourable
position is that during the financial year to date
the receipts have been much larger than original-
ly expected, and will no doubt continue to be so.
The determining cause was that, owing to the
favourable terms which were accorded up till
the end of last year, the lump-sum payments of
Equalisation of Burdens Levies brought in a
surprisingly large amount. Details on this subject
were given in the last Monthly Report. They
showed that from the beginning of April to the
end of November lump-sum payments came in
to the extent of DM 219 million, or more than
twice as much as in the corresponding period of
1954. In December a further DM 72 million were
added; and by the close of the financial year
further substantial receipts are to be expected
because on lump-sum payments wuotified by -
31 December of last year the 109/ discount
rate in force up till then will be granted, even
where the amounts in question are not paid in

until 31 March this year. A further factor is that

the grants paid by the Federal Government and
Lands to the Equalisation of Burdens Fund have
been substantially increased under the Fourth
Law for Amending the Equalisation of Burdens
Law. Although the yield of the Equalisation of
Burdens Levies is in practice subject to fluctua-
tion only according to the timing of the pay-
ments, because it is based on a rigid criterion of
assessment in the shape of the assets on the
date of the Currency Reform, the Fqualisation
of Burdens Fund’s total ordinary receipts of
about DM 2,760 million in the period April to
December 1955 were some DM 280 million



Public Finances
(In millions of DM)

1953 1954 1955

3rd Qtr. | 4th Qur. | 15t Qer. | 2nd Qur. | 3rd Qtr. | 4th Qtr. | 16t Qtr. | 2nd Qur. | 3rd. Qtr. | 4th Qtr..| Sep.i?) | Oct. Nov. | Dec.1)

Total Indebtedness
of Public Authorities”)

(including Federal Railways and

Federal Postal Administration) 28,824 | 29,469 30,320 | 30,873 | 31,178 .| 31,836 | 32,637 32,354 33,379 ... [33,379 [33.,667 (33,906
of which:
a) Equalisation Claims?) 20,366 | 20,407 | 20,394 | 20,392 |20,43¢ |20427 |20,444 |20,427 (20,477 ... 120,477 (20,478 |20,478
b) Other Indebtedness?) 8,458 9,062 | 9,926 |10,481 |10,744 |11,409 |12,193 |11,927 (12,902 ... |12,902 {13,189 [13,428
thereof: ‘
to Central Banking System?) 54 342 80 63 37 284 295 169 169 500 169 162 289 500

Deposits of Public
Authorities with the

Banking System”) 9,034 0,488 | 10,950 |11,076 |10,966 |11,397 [11,678 |[11,481 (12,226 [12,845 |12,226 [12,246 [12,812 [12,845
of which:

with the Central Banking System?)?)| 2,538 3,129 | 3,955 4,159 4,149 4,279 4,511 4,067 5,052 5,900 5,052 5,272 5,823 5,900

with other credit institutions 6,496 6,359 | 7,004 | 6917 | 6,817 | 7,118 7,167 7414 | 7,174 | 6,945 | 7,174 | 6,974 | 6,989 | 6,945

Tax Receipts of Federal
Government and Lands

total 7,528 7.621 | 7,349 7,227 7,854 8,362 8,222 8,061 8,660 9,221P)] 3,599 2,670 2,564P)| 3,987P)|
thereof : :
Wages Tax 926 961 914 834 1,014 1,113 1,043 985 1,138 1,236 377 415 391 430
Assessed Income Tax 1,267 1,088 | 1,062 1,127 1,201 1,197 1,226 1,148 1,006 973 705 129 100 744
Corporation Tax 719 759 763 €95 741 871 803 707 750 851 598 71 58 722
Tumover Tax 2,245 2,352 2,259 2,301 2,437 2,596 2,625 2,644 2,807 3,042 925 1,061 1,006 976
Tobacco Tax 623 573 545 556 591 612 587 608 672 693 218 241 221 231
Federal Budget
Cash receipts 5,671 5,679 | 5,488 5,376 5,900 6,313 5,979 5,997 6,721 7,008 2,617 2,231 2,072 | 2,705
Cash expenditure ‘ 4,664 4,810 5,347 4,909 5.729 5,678 6,059 5,747 5,896 5,994 1,832 | 1,823 | 1,737 | 2,434
Cash surplus () or deficit (—) +1,007 | + 869 |+ 141 |+ 467 |+ 171 |+635 |— 80 |+ 250 |+ 825 [+1014 |+ 7es |+ 408 |+ 335 [+ 271
Federal debt *) 9,272 9,160 | 9,057 9,072 9,085 9,094 9,016 8,674 8,704 - 8,704 8,705 | 8,705
of which: -
Equalisation Claims 7,856 7.868 | 7,872 7.920 | 7,938 7,948 7,979 7,997 | 8,027 N 8,027 | 8,028 | 8,028 S
Other Indebtedness®) 1,416 | 1,292 1,185 | 1,152 | 1,247 | 1,146 | 1,037 677 677 677 677 677 677 677
Budgets of the Lands®) .
Indebtedness *) 13,731 13,890 | 14,282 14,281 14,226 14,188 14,245 14,225 14,449 PP 14,449 14,461 14,516
of which:
Equalisation Claims 12,510 12,539 |'12,522 12,472 12,496 12,479 12,465 12,430 |12,450 R 12,450 12,450 |12,450
Other Indebtedness 1,221 1,351 1,760 1,809 1,730 1,709 1,780 1,795 1,999 . 1,999 2,011 | 2,086
Balances with, and funds placed
on money market through, the
Central Banking System *) 3) 797 609 869 851 850 664 1,077 741 663 335 [. 663 553 399 335
Equalisation of Burdens
Fund .
Receipts 574 98BS 769 715 763 997 698 743 881 1,133 142 221 568 344
Expenditure 914 945 673 687 1,173 1,282 1,024 809 885 1,142 293 295 291 556
Indebtedness*) ) 150 157 439 441 452 480 735 562 811 811 811 811 811 811
Cash Resources *) %) 209 268 615 726 323 26 [\] 40 276 216 276 178 391 216
Unemployment
Insurance Fund
Receipts : 467 473| 494 447 512 524 516 434 428 473 135 167 137 169
Out-payments 252 302 665 288 266 295 656 266 229 242 73 68 72 102
Surplus (+) or deficit (—) + 215 |+ 1710— 171 |+ 159 |+ 246 |+ 229 |—140 |+ 168 |+ 199 [+ 231 [+ 62 [+ 99 |+ 65 |+ 67
Employees’ and Workers’ ‘
Pension Insurance Funds?)
Contribution receipts 1191 1.267| 1258 | 1,210 | 1342 | 1422 | 1433 | naveP)| 16827 ... e N .
Pension payments 1,143 1,153 | 1,263 1,263 1,279 1,390 1,430 1,457 1,520 e 497 500 501
Federal Railways
Operating receipts 1,317 1,330 | 1,194 1,250 1,375 1,384 1,304 1.376 1,534 v 487 509 P e
Expenditure 1) 1,489 1,607 | 1,278 1,337 1,416 1,569 1,365 1,456 1,601 . 527 525 P “oe
Indebtedness *) 11) 2,165 2,349 | 2,329 2,367 2,359, 2,546 2,690 2,469 2,459 e 2,459 2,529 2,614 .
Federal Postal
Administration
Indebtedness *) 966 1,126 | 1,203 1,344 1,393 1,456 1,698 1,783 1,919 e 1,919 1,964 1,997 e
For data for previous months and for explanatory remarks see Tables under XI (Public Fi ) 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) Including Equalisation Claims repurchased for temporary employment of liquid funds as well as those exchanged for
money-market securities by ‘the Bank deutscher Linder in pursuance of its vpen market policy. The change in the total amount is due partly to legal reasons and to
the technicalities of conversion, and partly to redemption payments. — *) Only indebtedness inside Western Germany newly incurred since Currency Reform and,
apart from small amounts, also excluding indebtedness between individual budgets. — %) Including Berlin Central Bank. — %) Including funds temporarily invested in
Equalisation Claims, but excluding the funds placed with the money market through the Central Banking System; also excluding the balances held in the name of
the Federal Minister for Economic Cooperation and arising from interest and repayments on the E.R.P. Special Fund, as well as the balances of the Central Cash
Office of the Postal Administration. — 5 Not including interest-free loan granted by the Bank deutscher Lander for the Federal Republic’s subscription payments to
the International Monetary Fund and the International Bank for Reconstruction and Development. — %) By contrast with previous publications, including West
Berlin. — 7) Excluding indebtedness to the Federal Government. — #) Credit balances with the Central Banking System and the Equalisation of Burdens Bank, as
well as funds employed on the money market. — 9) For 1953 excluding, as from 1954 including, West Berlin. — ') Excluding capital expenditure financed out of
earmarked borrowings. — 11) Excluding indebtedness to the Federal Government and excluding arrears of payment liabilities. — ) Months with comparable tax mauuri-

ties. — p) Provisional.
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greater than in the corresponding period of 1954.
The estimate in this year’s Economic and Finance
Plan has thus already been achieved to the extent
of 78.5 per cent during the first three quarters
of the financial year.

As against this the expenditure of rbughly DM

2,840 million during the course of the financial
year to date has fallen short of the previous
year’s level, which it is true was unusually high.
The fall was almost entirely due to the fact that
only a further DM 33 million had to be spent on
currency conversion compensation for expelled
persons as against some: DM 300 million a year
earlier. On the other hand the remaining equali-
sation payments, especially those for Household
Equipment Assistance and Rehabilitation Loans,
have virtually maintained their previous year’s
level; they were well above that for the period
April to December 1953, although the increase
of certain equalisation payments provided in the
Fourth Amending Law entailed considerable
recalculations, which are likely to have led to
some delay in out-payments during the past
months. A gradual rise in the expenditure must
now be expected. Since however in the present
state of the credit markets it would be difficult

Expenditure of the Equalisation of Burdens Fund )

(In millions of DM)
thereof
Financial Years House- Cur-
' . hold enc Reha-
and/or Total | Pension Equip- rConY beili-
Quarters Pay- i .
ments ment version tation
Assist- {Compen-| Loans
ance sation®)
1953/54 1st Qtr. 592 188 179 95 42
2nd Qtr. 914 177 281 100 107
3rd Qtr. 945 188 269 200 159
4th Qtr, 674 127 186 53 126
Total 3,125 680 915 448 434
1954/55 1st Qtr. 687 182 160 22 219
2nd Qtr. 1,173 172 280 231 247
3rd Qtr. 1,281 263, 270 190 276
4th Qtr. 1,025 201 294 25 226
Total 4,166 818 1,004 468 968
1955/56 1st Qtr. 809 209 146 52 216
and Qtr. 885 192 176 15 254
3rd Qtr. | 1,142 225 369 99 267
b Exéludfng Immediate Assistance items in the expity period, and
excluding expenditure on re-settlers’ housing. — ?) Including com-
pensation to holders of “old” savings.

to procure additional funds, and since this might
indeed be open to some objection on general
grounds of credit and cyclical policy, the ex-
penditure ought to be kept within the limits of
the funds available out of the DM 216 million
of cash in hand on 31 December 1955 together
with the current ordinary receipts.

Production and Markets

Seasonal Decline in Production and Employment

Economic activity during the period under
report was largely affected by the cutting down
of outdoor work usual at this season, as well as
by “extra holidays“ and readjustments of pro-
duction which gave rise to somewhat quieter
conditions after the end of the Christmas trade
even in many branches of activity not dependent
on the weather. Thus output and employment
noticeably decreased in December, and in Jan-
uary also are likely to have still been clearly
influenced by the downward seasonal tendencies.

This applies especially to building activity,
which despite all efforts to promote “winter
building“ declined at least in December to an

- extent which — measured by the index of man-
hours worked on turning out bare shells of
buildings — was, if anything, greater than in
other years even if allowance is made for the

- comparatively unfavourable weather in the
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northern parts of the German Federal Republic.
It was mainly due to these facts that unemploy-
ment increased in December by 443,000, thereby
again reaching a level slightly over the
million. In building trades alone the number of
unemployed grew by more than 250,000, whereas
the addition in December 1954 had been only
164,000. Apart from the fact that in 1954
somewhat greater seasonal unemployment oc~
curred in November, the rise in the figure would
seem to have been chiefly due to the exceptional-
ly large growth during the past building season
in the number of persons employed in the build-
ing trade, coupled with the fact that under
pressure of the labour shortage many persons
had been engaged who were not fully employable
or contracted to work only for a time, and who
were of course mostly discharged when the re-
duction in the amount of work on bare shells of
buildings made them dispensable. Yet the position



as to orders in the building trade remains in
general good, with the permits for trading and
industrial building in particular maintaining a
level, so far as data regarding them are available,
which indicates a continuing strong propensity
of trade and industry to engage in capital ex-
penditure, including investment in fixed assets.
The reluctance, on the part of private persons
ordering construction, to build in winter seems
however still to be great, and evidently
it has not yet been possible to arrange
the public authorities’ orders for the current
building year so as to make better use of the
“dead” season. But in spite of the persistently
high sensitivity of the building trade to seasonal
influences — which inevitably had all the more
effect on the economy as a whole because there
was a further rise last year in the ratio between
persons engaged in building trades and all those
employed — the total of about 1.05 million un-
employed at the end of December 1955 still fell
short by fully 240,000 of that at the correspond-
ing date a year earlier, because the rise in un-
employment outside the building trade, at some
190,000, was hardly any greater than in De-
cember 1954 although employment also rose.
Still, in other industries also there was a
somewhat ‘marked seasonal decline in December,
inasmuch as production fell short of that in the
previous month by a greater margin than usual.
If one takes as a basis the production index
calculated by the Federal Statistical Office for
industry other than building, the decrease
amounted to 6 per cent, whereas in the two
preceding years it had been only 4 per cent and
5 per cent respectively. The chief reason for this
would seem to have been that the calculation
of the index, for which purpose production is as
usual taken in terms of that per working day, is
necessarily based on the official number of work-
ing days, whereas in reality many enterprises
added one or two further days of rest to the
two official public holidays at Christmas. This
practice was simply a reaction after the ex-
ceptional strain to which many workers had been
subjected in the preceding months by the over-
time which had become usual in many industries,
and which understandably led to a desire for a
respite, however short, From the point of view
of operation too a certain interval was much to
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be desired in many enterprises because it offered
an opportunity for repairs, which in many cases
had been unduly postponed owing to the rate of
production during the past few months.
On the other hand it was hardly factors con-
nected with the economic trend that determined
the decrease in production. It is true that, even
apart from the seasonal influences already
mentioned, demand at the moment seems some-
what more restrained precisely in those fields
where market tensions had been particularly
strong in the summer and autumn of last year.
This applies above all to some of the basic
material and capital goods industries and to the
building market, where the fact that credit has
become scarce and dearer and that building costs
have greatly risen seems to be causing the placing
of orders to proceed somewhat more quietly, al-
though such placings remain relatively large by
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comparison with the possibilities of production.
That however has no effect at present on pro-
duction programmes in industry, if only since
most industries — and especially those producing
basic materials and capital goods — have large
unfilled order backlogs because during the past
two years the current inflow of orders has almost
continuously exceeded their deliveries. Moreover,
it must be anticipated that in crucial branches of
activity demand will be characterised by per-
sistently great or even increasing tendencies to
rise, so that the harmonising of these tendencies
with current possibilities of production is likely
to remain a prominent problem of anti-cyclical
policy. '

Tendencies for Demand to Increase

Among the factors operating in this sense
mention may first be made of the great rise in
consumption, to the causes of which attention
has repeatedly been drawn in recent Monthly
Reports. The Christmas trade, which in general
opinion turned out if anything rather better
than expected, again confirmed the tendencies
there described. Under its influence retail turn-
overs during the whole fourth quarter of last
year, after elimination of the slight price in-
creases, were 11 per cent greater than in the
corresponding period a year earlier, whereas in
the third quarter the year-to-year ratio of growth
had been only 9 per cent. There was also a
vigorous spurt in turnover in clothing and foot-
wear, which during the first three quarters had
lagged appreciably behind the advances else-
where, so that these trades have largely come
back into line with the overall trend. Encouraged
by this movement, traders have recently again
been making their arrangements on a quite
generous scale, and have given relatively large
orders to industry. In November, the last month
for which figures are available as this Report goes
to press, the amount of orders placed in the
consumer goods industries was nearly 20 per
cent greater than in the corresponding period of
the previous year; but, in spite of this com-
paratively large rise, it seems to have maintained
" a relatively high level during the last few weeks
notwithstanding a certain seasonal decline. It is
for instance reported that in the first half of
January during the clothing industry’s sales and
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fashion weeks, when the spring samples are
brought out, sales were booked which on the
average again exceeded those of a year earlier
by 20 to 30 per cent. The consumer goods indus-
tries ought therefore to start the spring season
with a quite substantial amount of orders on
hand, and soon to expand their output corre-
spondingly. Clearly this will further effect
demand. Apart from the greater demands which
the consumer goods industries are likely to
make on the labour market this spring, it may
in particular be expected that their demand for
capital goods will if anything become greater,



Production, Turnover and Employment

1953 1954 1955
4hQur. | 10eQu. | 20dQur. | 31dQu. | 4th Qur. |15t Qur. | 204 Qur. | 3rd Qe | 4th Qerp)
- - Oct. Nov.p) Dec.?)
Monthly Averages :
Index of Industrial Production
" (per working day, 1936=100)
Total 173 159 177 177 198 185 206 206 225 224 235 218
Building ) 172 92 198 207 198 102 227 231 213 226 232 180
Basic Materials and Producers’ Goods 151 147 166 171 178 176 195 196 200 202 206 191
Capital Goods 189 188 211 202 232 236 263 255 280 275 289 277
of which: :
Machine Building 193 190 213 205 232 233 263 259 281 271 284 289
Consumer Goods 171 158 166 165 187 173 183 185 215 212 226 206
of which:
Textiles 162 149 146 151 163 154 154 159 177 176 185 171
Pit Coal Mining (000 tons)
Output per working day 419.9 428.3 414.3 413.0 435.2 437.2 434.3 413.9 441.4 432.1 458.3 433.9
Pithead Stocks (Pit Coal and Coke)) 3,736 4,989 4,586 3,728 2,079 641 195 183 194 237 298 194
Pit Coal Imports (excluding Coke) 813 719 651 703 724 845 1,091 1,654 1,743 1,788 1,649 1,791
Iron and Steel Industry (*000 tons)
Output of Pig Iron per calendar day 29.0 30.4 30.9 36.6 39.1 42.9 44.8 16.2 46.8 46.9 47.4 46.0
Output of Raw Steel per working day 49.2 50.9 55.5 59.4 63.5 67.7 71.4 69.8 72.6 73.0 76.1 68.8
Finished Rolling Mill Products?) .
Deliveries 829 804 866 1,031 1,071 1,116 1,110 1,209 1,238 1,257 1,219 1,238
Orders booked 753 917 i,200 1,346 1,590 1,354 1,229 1,302 1,305 1.318 1,317 1,280
Otrders booked in Industries
(Volume, per working day, turnover
1951 = 100)
Total 123 124 146 138 164 157 171 160 172 182
Basic Materials and Producers’ Goods 113 113 141 140 158 142 155 151 153 159
Capital Goods 133 138 156 145 197 189 193 184 197 215
of which: )
Machine Building 128 135 148 140 217 194 196 191 . 198 215 .
Consumer Goods 129 126 140 126 144 143 162 144 175 185
of which:
Textiles 130 137 137 124 139 150 161 143 177 184 .
Building )
Hours worked (millions)?)
Total 191.4 102.4 204.3 233.0 214.2 108.9 220.8 254.1 225.2 245.1 236.3 194.3
Dwelling Houses 93.7 49.3 104.3 116.2 103.3 47.6 1087 118.6 .. 114.1 109.5 .
Buildings for Public and Transport
Purposes 54.0 5.3 53.4 64.3 62.8 29.3 65.5 73.2 N 71.7 69.5
Buildings for Trade and Industry 37.4 25.6 38.2 43.7 2.2 30.2 46.1 51.9 .. 51.1 50.0
Planned Building Costs for approved
Buildings (millions of DM)
Totel . 1,029.9 793.7 1,146.9 1,262.4 1,211.7 930.0 | -1,349.9 | 1,455.0 .. 1,407.6 1,323.2 .
Dwelling Houses 716.6 546.1 797.1 865.2 776.2 604.9 897.0 962.9 . 897.5 823.4 .
Public Institutions, Offices, Buildings :
for Farm and other Purposes’) 313.3 247.6 349.7 397.1 432.5 325.1 453.0 492.1 510.1 499.8 .
Housing Mortgage Loane by Institutional
Investors (millions of DM)
Amounts promised per Month 2715 355.3 .390.0 472.4 439.6 427.2 492.7 506.4 .. 450.3 398.2 .
Out-payments per Month 296.7 217.9 260.5 350.7 445.4 305.2 3310 430.8 .. 462.7 453.9 e
Retail Trade Turnover (1950=100)
Value: . -
Total 156 119 132 130 167 131 145 144 187 160 161 240
of which: .
Clothing 158 98 117 104 164 105 127 112 181 147 150 246
Volume:
Total 151 116 128 125 161 125 139 137 178 153 153 228
of which:
Clothing 169 105 126 112 177 113 137 122 196 159 163 266
Labour Market (thousands)
Unemployed!) M
Total 1,524.8 1,427.4 1,007.7 8225 1,287.6 1,405.5 650.5 495.0 1,046.0 510.2 603.0 | 1,046.0
Men 1,077.4 975.1 611.8 461.1 841.6 962.8 313.8 225.1 |690.4 235.1 306.3 690.4
Wonten 447.4 452.3 395.9 361.4 446.0 442.7 336.7 269.9 355.6 275.1 296.7 355.6
Employed Wage and Salary Eamers®) 15,597.2 | 15,758.1 | 16,500.2 | 16,830.7 | 16,516.09] 16,4423 | 17,500.0% 17,806.6 | 17.384.0 . 17,384.0

For data for previous months and for explanatory remarks see the Tables under XII (Production, Employment, Tumover and Prices) in the Statistical Section of this Report. —
1) 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-fnished goods for tube works, — ¥) Building industry proper, total. — ) Up to and including 1954: public buildings, buildings for industry, farm and other

purposes. — %) Position at end of quarter. — p) Provisional figures. — s) Esti

d. — Diff

in the totals due to rounding off of figures.
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because a state of activity as good as that which
has for some time now also prevailed in consumer
goods of course maintains the desire for constant
fresh extension and improvement of plants. .

But in other industries too the propensity to
invest still remains strong even though, as
mentioned above, the credit shortage and the
repressive effect of the substantial rise in build-
ing costs on the demand for basic materials and
capital goods causes it in some cases to be no
longer quite so apparent as last summer. There
is now quite generally a strong urge to more and
more capital investment-if only because, under
the present tax system, the possibilities of de-
preciation which such investment affords provide
in practice the most important method of escap-
ing the still high rates of tax. The system of
degressive depreciation, the use of which has been
greatly favoured during the past two or three
years through the assessment directives of the
taxation authorities, has if anything strengthen-
ed this tendency because, as mentioned in the
last Monthly Report, under that system the tax
liability from a certain date onwards would pro-
gressively grow ‘with profits constant unless
further investments of capital were opening up
more and more fresh opportunities for deprecia-
tion. For this reason alone therefore it is not
surprising that the demand for capital goods
originating within Western Germany, so far as
this can be seen from the statistics, continues to
show an upward tendency. For instance in No-
vember, the last month for which figures are to
hand, West German orders to the capital goods
industries again rose so that, although output

also went up, they were again some 7 per cent -

greater than the deliveries during the same period.

Besides this the demand from abroad has also
. been quite brisk of late. As is shown in more
detail in the chapter on Foreign Trade and the
Balance of Payments, exports during the latter
months of last year again rose considerably after
having been through a more or less stationary
phase for a time about the middle of the year.
But the index for orders booked from foreign
countries, as calculated by the Federal Ministry
for Economic Affairs, also shows a further nota-
ble increase in November, the last month for
which figures are available: in fact, after having
stood at about 203 and 187 in the second and
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third quarters of last year respectively, the basis
being the 1951 turnover as 100, it rose in Novem-



ber to 228, having already regained the second
quartet’s level in October. From this it may be
concluded that the boom conditions prevailing
in many foreign countries in the same way as in
Western Germany are at present producing on

this country’s economic activity effects quite

similar to those which the high level of activity
here and the resulting demand for imports are

* producing on activity abroad. It of course remains
to be seen whether this state of affairs would
persist if the level of activity in Western Germany
rose further. For the present however foreign
demand is tending if anything to increase demand
as a whole because, in the present international
economic conditions, constantly fresh opportuni-
ties for expanding German exports too seem to
be arising.

In particular however it must be borne in mind
in any estimate of futiure demand that the placing
of armament orders seems now to be really
impending. The establishment of West German
defence forces began a short time ago. This must
be expected to lead within the fairly near future
to appreciable orders for building barracks, laying
out. training grounds, equipping and arming the
troops, and probably also for setting up certain
armament plants. In the Federal budget a total
of DM 5,200 million has already been provided
for the financial year ending on 31 March 1956
towards the establishment of West German
defence forces, and the draft budget for the next
financial year includes DM 8,800 million under
the same head. It is indeed highly improbable
that such amounts will in fact be spent during
the years in question because, even after an order
has been placed, a certain period as a rule elapses
until the relative payments fall due; and the
placing of orders of course depends on planning,
which takes time. It must further be borne in
mind that a large part of the orders, especially
at the initial stage, are likely to be given to
foreign countries. Still, the preparations have
now gone so far that orders, including orders for
Western Germany, may be expected to start soon.
It is true that part of these orders will at first
merely take the place of others which were

_previously being carried out for the former
occupying troops. This applies in particular to
some of the building orders, because the com-
paratively large capital works programme that
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was executed last yearwith the help of occupation

and stationing cost monies can now be regarded

as having been on the whole completed. But the
longer the process goes on, the more the orders
given in connection with the establishing of
German defence forces will make themselves felt
as additional orders and will accordingly increase
the flow of orders reaching industry. Obviously
this will produce secondary impacts on industry
in addition to its immediate effect, since it is
clear that, as soon as enterprises feel that
armament demands are beginning to be a more
important factor, they will think themselves
impelled to engage in fresh capital investment
even more readily than before. It is true that
at present, as already stated, one can scarcely
indicate the precise time as from which these
factors will be producing effects and further
stimulating activity. It is however not impossible
that even during the next few months they may
already be more apparent, so that for this reason
also the upward tendencies in demand are more
likely to persist than to decrease, and industry
may be expected to show a corresponding demand
for credit. "
Prices and Wages

To judge by the most important statistical
evidence, prices altered only slightly during the
period under report. It is however characteristic
of the market tensions actually continuing despite
the seasonal decline of activity in some lines that
such changes as occurred have as a rule been price
rises. Some of them result from the fact that
international raw material quotations were again
tending upwards towards the end of last year.
This especially affected prices for non-ferrous
metals, although this is 28 movement which seems
for the present to have ended, since during recent

weeks the rise which had characterised the inter- .

national markets for non-ferrous metals and
certain other products in November and to some
extent in December has not continued, but has
if anything given way to a fresh decline. Besides
this however some prices which are determined
entirely or mainly in Western Germany also rose
slightly during the period under report. Among
producers’ prices for industrial products those of
some important producers’ goods and capital
goods may in particular be mentioned. Thus,
apart from the non-ferrous metals industry, price
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rises occurred especially in machine-building, in
steel construction and in the electrical equipment
industry, in some cases even in November, as is
shown by subsequent corrections to the price
.series of the Federal Statistical Office. Along-
side the higher costs of raw materials, wage in-

creases are as a rule given as the reason for these
price rises. It is however clear that the wage
increases, which in many industries have in fact
for some time been greater than the improvement
in productivity, could with comparative ease be
passed on to prices only because the keen demand

Price Movements?)

1954 1955 Changes December 1955 as against
Dec. Sep. l Oct. | Nov. | Dec Dee. 1952 Dec. 1953 Dec. 1954
1950 = 100 per cent
Home Market
Basic Material Prices, total 124 126 127 128 P) J28P | + 16 + 5.8 + 32
of which: Industrial Products 134 139 139 139 140 + 29 + 5.3 + 45
- thereof: Bricks 112 121 122 122 122 + 13.0 + 11.9 + 8.9
Copper 127 170 161 168 174 + 33.8 + 55.4 + 370
Fam, Forest and Plantation '
; Products ) 115 115 117 118 18P | + 17 + 73 + 26
thereof: Cotton 96 90 87 89 91 — 22 + 34 — 52
Raw Wool, foreign 77 66 66 67 66 ~— 23.3 — 250 — 143
Timber (trunks),
domestic 257 212 209 208 204P) [ — 20 + 186 — 20.6
Crude Rubber 83 137 117 115 118 + 255 +107.0 + 42.2
Potatoes 93 110 124 139 147 + 267 + 267 + 58.1
Hogs 100 105 107 106 103 + 5.1 — 7.2 + 3.0
Producers’ Prices of Industrial Products,
total 117 119 119 120 120 — 0.8 + 2.6 + 26
of which: Basic Materials and R .
Producers’ Goods 132 137 137 137 138 + o7 + 7.0 + 45
thereof: Iron and Steel 173 179 179 179 179 — 22 + 41 + 35
Non.ferrous Metals 119 150 143 148 154 + 222 + 400 + 29.4
Paper Production 132 137 136 136 136 — 35 + 4.6 + 390
Capital Goods 122 124 135 125 126 — o8 + 24 + 3.3
thereof: Machine Building 127 130 130 131 131 + 23 + 40 + 31
Vehicle Building 108 107 107 107 107 — 70 — 36 — 09
Consumer Goods 96 96 926 96 96 — 3.0 + o + o
thereof: Textiles 89 87 87 87 87 — 6.5 — 33 — 22
Footwear 100 101 101 101 101 — 1lo — 1.0 + 10
Wood Processing 120 122 122 122 122 + 2.5 + 7.0 + 17
Retail Prices, total 104 104 104 105 10§ — 19 + 1.9 + 1.0
of which: Foodstuffs 107 106 107 108 108 — 18 + 3.8 + 0.9
thereof: Vegetables 110 112 111 118 121 + 110 + 210 + 100
Clothing 92 92 92 92 22 — 52 — 11 + o
Household Goods and
Furnishings 111 113 113 113 113 — 17 + 1.8 + 1.8
thereof: Hardware 126 129 130 | 130 130 — 08 + 49 + 32
Furniture 111 113 113 113 113 - 17 + 18 + 18
Electric Apparatus 100 100 100 - 100 100 — 3.8 — 20 + o
Cost-of-Living Index, total, .
not adjusted for I variati 110 110 111 112 112 + 1.8 + a7 + 1.8
thereof: Foodstuffs 116 115 116 . 118 118 + 26 + 54 + 1.7
Clothing 96 97 97 97 97 — 3.0 + o + 1.0
Price Index for Housing Construction 123% 131 . + 749 + 1109 + 65D
‘World Market
“Volkswirt* Price Index3)4)
Total 98 99 98 98 99 + 35 + 3.8 + 06
of which: Foodstuffs ) 109 100 101 100 100 — 23 — 42 — 8.1
Industrial Raw Materials?) 95 100 98 © 98 99 + 6.2 + 76 + 46
Moody’s Index ) 98 98 97 96 97 + o — 12 — o8
Reuter’s Index’) 97 96 95 94 9 — 5.1 + 15 — 15
1) For data for previous months and for explanatory remarks, see Table XIII, 6 (Price Indices) in the Statistical Section of this Report. —
%) Figures as of November. — %) Calculated by R. Schulze. — *) When calculating the percentage changes, one decimal place of the Index
figure has been taken into account. — P) Provisional figures.




for capital' goods obviously favours such a
process. On the other hand among industrially
produced consumer goods, where competition
appears to remain stronger than in other branches
of activity, actual price rises have continued to
be comparatively rare so far as can be seen from
the statistics. Still, here also there have for some
time past been scarcely any further price re-
ductions because here also the tendencies to
reduction of costs which derive from the progress
in rationalisation, and also from the growing
engagement of capacities, are being more and
more offset by wage increases, and because the
keen demand which has prevailed for consumer
goods for some time is making price concessions
increasingly superfluous.

As regards the movement in the overall level
of prices to consumers these facts are the more
noteworthy because for reasons that have been
repeatedly stated in these Monthly Reports, and
especially in that for November, the tendency of
food prices remains upward, and is likely to
remain so as a result of the efforts to make farm
incomes share fully in the general expansion of
income. During the period under report, so far
as the facts can be seen, some food prices have
continued to rise at least at the retail stage,
especially those for green vegetables, fruit and
potatoes. Seasonal factors were at work in this

movement; but it looks as though the effect of

those tending to raise prices was always relative-
ly strong, whereas seasonal downward tendencies
are on the other hand producing less effect.
Certainly at the wholesale stage in the case of
meat and eggs the seasonal decline in prices,
which had previously risen a good deal, began
during the period under report. The price of
butter would also seem to have reached its
seasonal peak. It now remains to be seen to what
extent this movement will continue during the
next few weeks, and how far it will spread to
retail prices. During December the rise in food
prices at first persisted at the retail stage. It was
mainly due to this that the overall cost-of-living
index rose further in December, even though the
rise, by 0.3 per cent, was only small compared
with that in November. In 1955 the cost of living
rose altogether by about 2 per cent. The increase
took place mostly in the second half of the year,
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being primarily due to the upward movement in
food costs and to the limited raising of rents
which has been permitted since September for
dwellings erected before 20 June 1948. The

following graph makes it possible to compare

movements of the cost of living in the German
Federal Republic with those in other countries.

PRICES IN THE GERMAN FEDERAL REPUBLIC
AND IN SOME OTHER COUNTRIES ]
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The upward movement in the level of wages
made further progress during recent weeks. It
seems that in January alone new scales came
into force for about 1.8 million employed persons,
while the average rise in rates is likely to be at
least 8 per cent, as it was in previous cases where
scales were altered. Thereby the number of
employed for whom new wage scales have come
into effect since the beginning of last year is
estimated to have risen to 13 million. The number
of persons who obtained actual wage increases

U B

M

{
H
i




was probably greater still, since under pressure of
the labour shortage many employers raise wages
even before agreements on new scales come into
force.

Among more important wage increases those
for the miners are now under discussion. In this
case the employers themselves are advocating a
wage increase, to be effected so far as possible
before the existing agreement expires on 1 April
this year, because otherwise a further movement
of miners into other occupations where earning
prospects are equal or even better would have
to be expected, now that owing to the effect of
seasonal deterioration of the labour market in
the building trades, which are mostly concerned,
it has at last proved possible during recent months
to stop any further reduction in the number of
persons engaged in coal mining. Considerable
difficulties do however still arise from the
question of how the burden which a wage increase
would entail for the mines could be offset. Apart
from a further rise in the price of coal, which
on general economic grounds the Federal Minister
for Economic Affairs definitely does not wish to
have applied before 1 April this year, consider-
ation is being chiefly given to a lowering of the
Turnover Tax for coal mining, to a reduction of
employers’ contributions to the miners’insurance,
and to a number of further measures. At the
moment there is still no sign of these questions
being cleared up, especially since the above-
mentioned possibilities of lowering costs would
make only partly superfluous the coal price in-

crease which the employers demand: this is DM
6 per ton for a wage increase of 9 per cent, the
DM 6 including the price demand put forward
a year ago, so far as it has not meanwhile been
met through other measures.

There is also already talk about a further rise
of wages for building workers, even though the
existing tariff agreement runs to the end of this
year. From the overall economic point of view
another rise of wages in that field would certain-
ly be of special importance, not only because of
the comparatively high number of persons who are
engaged in the building trades — in September
of last year they numbered about 1.4 million in
the building industry proper alone — but also
because of the effects which wage increases in
the building trade produce on other branches of
the economy, in particular for instance on coal
mining, which as indicated above is competing
somewhat keenly with the building trade for
labour. Probably any considerable rise in build-
ing workers’ wages would moreover, in view of
the large proportion for which they account in
total building costs, be promptly reflected in
these latter, which during the last two years seem
to have already risen by hardly less than 15 to
20 per cent — a movement which, as shown above,
has already produced appreciable effects on that
part of demand which is more sensitive to price
changes. The limits within which any new wage
demands of the building workers will be contain-
ed will therefore have no small effect on the
whole future course of wages and prices.

4

Foreign Trade and the Balance of Payments

Foreign Trade

The foreign trade figures for December 1955
which accrued during the period under report
were, as usual in recent years, substantially
greater than in the preceding months. This
applies in particular to the figure for exports,
which at DM 2,719 million exceeded the monthly
average for the period from July to November by
DM 540 million or about 25 per cent. Up to a
point this rise is no doubt due to statistical
causes, since the figures for the last month of
the year usually contain not only the exports
currently rteported but also those that were
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reported in earlier months and for one reason or
another not included in the monthly returns.
Nevertheless there can be no doubt that this
December’s figure does represent a genuine rise
in exports, continuing a movement that had
already become clearly apparent in the previous
three months. Thus the December figure again
confirms that the stationary phase which exports
appeared to have reached in the summer months
of 1955 was replaced in the last months of that
year by a renewed upward movement of much
more than seasonal amount. It is difficult to say
to what this change is due. Perhaps it is partly



due to the fact that various tax concessions on
exports expired at the end of 1955, and that ex-
porters therefore made efforts where possible to
cafry out export orders before then, so as to be
able to claim the relative concessions. As was
pointed out in the previous chapter, however, the
renewed rise in exports would also seem to
indicate that the brisk economic activity which
prevails in many other countries as well as in
the German Federal Republic is continuing to
provide favourable conditions for German ex-
ports, and that the keen demand from the home
market happily does not so far seem to have
decisively impaired Germany’s competitive
position — even though the suspicion that it had
done so could not be entirely disregarded during
the summer. Another reason for assuming that
the export prospects for German industry are
relatively good is the fact, already mentioned in
another connection, that according to the latest
figures available the bookings of orders from
abroad have again quite considerably increased.
For some time past moreover foreign bookings
of orders, on the average of all industries
together, have been exceeding current foreign
sales. Industries must therefore have available
a relatively large backlog of unfilled export
orders. It would of course be risky in the light of
all these facts to indulge in any determined
optimism as to the future course of exports.
Competition on the world market remains strong,
and it might become stronger still if the state of
domestic activity in some of the leading countries
should ever decline. In these circumstances the
tendencies to excess in many industries continue
to imply a danger for exports. '

Imports amounted in December to DM 2,465
million, against DM 2,143 million in November,
DM 2,188 million in October and a monthly
average of DM 2,097 million in the third quarter
of 1955. Here again the increase may be partly
statistical, although the decisive factor was
certainly a real addition to imports. Thus the
failure of imports to rise seasonally in the-
autumn of last year seems to have been at least
in some measure made good in December. This
is the more remarkable in that last year a part
of the imports normally due in the autumn was
apparently anticipated in the spring and summer.
For the whole of 1955 imports reached nearly
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DM 24,500 million, or some 27 pér cent more
than in the previous year. Part of this increase
was due to the rise in average import values, which
led to further deterioration in the comparatively
favourable terms of trade that had still applied
at the beginning of 1955, since the average

values of exports once again showed only

relatively little change during 1955. Still, 1955
imports were 21 per cent greater than in the

previous year even in terms of volume. This

expansion greatly exceeds that of 12 per cent
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in the national product. Apart from certain
replenishments of stocks it would seem to have
been mainly due to the fact that in the case of
a number of commodities which are not produced
in Western Germany, or the output of which
-could be enlarged only slightly or not at all, the
additional requirements entailed by the general
rise of activity had to be met by importing. Coal
forms one of the best known examples of such
commodities. '

So far as there is any evidence indicating the
arrangements now being made by trade and
industry for importing, it suggests that imports
will also be relatively large in the near future.
This applies at least to imports from the Dollar
Area. The total amount of Import Declarations
given in respect of liberalised imports from that
area has again substantially increased of late.
In the course of January — so far as figures are
already available — they were running at a daily
rate of DM 12 million, as against DM 11 million
in December and DM 8.5 million in November.
The amount of outstanding letters of credit in
respect of dollar imports has also been continu-
ously rising during recent months. True, it is
not safe to draw immediate conclusions from this
as to the trends in other imports, since the ratio
of dollar imports (or, to be more precise, of
imports from countries -with which there is no
clearing agreement) to total imports still seems
to be rising, meaning that dollar imports are
growing faster than other imports. In the fourth
quarter of 1955 the ratio of imports from non-
clearing countries to total imports was 23.4 per
cent against only 16 per cent in the year 1954.

The trade balance for December showed an
even larger surplus than in the previous month,
namely DM 254 million against DM 153 mil-
lion, exports having increased much more than
imports. It remains however unclear how far this
result represents the actual relation between im-
ports and exports in December because, as
already mentioned, the December foreign trade
statistics may also include items which really
relate to earlier months, especially on the side
of exports. But the figures for the whole fourth
quarter of 1955 also show further substantial
improvement in the trade balance; in fact the

export surplus for the period was DM 536 mil-

lion as compared with a deficit of DM 9 million

33

in the third quarter, and surpluses of DM 380
and 310 million in the first and second quarters
of 1955 respectively. True, there is much to
indicate that export surpluses of this size will
hardly persist, especially since the result for the
fourth quarter would seem to have been due in
considerable measure to statistical and seasonal
causes. For the whole of 1955, with exports at
DM 25,700 million and imports at DM 24,500
million, the excess of exports was only DM
1,200 million, as against DM 2,700 million in
the previous year and DM 2,500 million in 1953..
On a longer view therefore, despite the further
rise in the favourable balance in the fourth
quarter, the great change in the trade balance
due to the large rise in imports since the end of
1953 is clearly apparent. '

Payment Transactions with Foreign Countries

The Qverall Position

The improvement in the balance of trade
which has been taking place since October 1955
was during the period under report reflected for
the first time in an appreciable increase of the .
payment surpluses. Whereas the surplus on the
foreign accounts of the Bank deutscher Linder
and banks outside the Central Banking System
had been very small in November at § 3 million,
in December it reached $ 70 million, this figure
having been exceeded during 1955 only by that
of $ 81 million for May. Thus the payments
surplus for the whole fourth quarter of 1955
showed a rise to § 119 million as against § 72
million in the third quarter. The figures so far
to hand for January also show the accrual of gold
and foreign exchange at the Bank deutscher Léan-
der to have been relatively large — the corre-
sponding figures for banks outside the Central
Banking System being available only after the
close of the month — even though the payment
of $ 12.5 million to the United States as interest
on post-war economic aid fell due at the begin-
ning of the month. In all likelihood however the
payment surpluses in January will fall short of
those in December.

Taken as a whole, the year 1955 was charac-
terised by a substantial decline in the surpluses
on payment transactions with foreign countries.
As against § 855 million in 1953 and $ 649 mil- -



Foreign Trade and Payments

. 1954 1955
15t Qtr, | 2nd Qur. ] 3rd Qer. i 4th Qer. | 1st Qtr. ‘ nd Qtr. | 3rd Qer. | 4th Qur.")
Oct. Nov Dec.”)
Monthly Averages
Foreign Trade?) (mill. DM)
Exports, total 1,647.0| 1,730.1 1,864.4 | 2,103.6 1,962.2 2,063.3 2,094.3 2,444.0{ 2,316.7 2,296.2|  2.219.0
Imports, total 1,370.3 1.529.5 1,602.2 1,943.7] 1,835.6 1,959.9 2,097.3 2,265.2 2,187.6 2,142.9 2,465.0
including: :
imports as foreign aid 41.6 24.7 17.0 13.6 4.3 14.5 19.9 e 2.9 1.7
Surplus (+) ot Deficit (—) :
on balance of trade i
total + 276.7] + 200.6 |+ 2622{+ 159.9|+ 1266 [+ 1034 |— 3.0 [+ 178.814+ 1201 |+ 1533+ 2540
excluding imports as N .
foreign aid + 3183 | + 2253 |+ 279.2(+ 173.5(+ 1309 [+ 1179 [+ ' 16.9 coo 4 1320|1550
Exports according to .
Currency Areas?): .
to E. P. U. countries 1,200.1 1,277.3 1,350.1 1,544.1 1,445.7 1,545.0 1,530.6 e 1,685.2 1,660.5
to other offset-account
countries 224.4 an.1 234.2 237.7 211.2 2115 215.3 ... 225.5 243.8
to non-agreement countries 213.2 220.3 268.9 308.3 292.0 293.5 3335 | 7 ... -389.4 373.3
Imports according to
Currency Areas?):
from E. P. U. countries 948.8 | 1,030.0 1,113.2 1,346.3 | _ 1.269.9 1,3125 1,398.9 e 1,468.6 | 1,437.1
from other offset-account : .
countries 224.9 229.3 235.4 276.2 233.5 247.0 220.5 ce. 225.5 2303
from non-agreement countries 195.1 268.6 251.8 319.2 330.5 398.6 475.6 e 491.2 473.2
Average Values (1950 = 100)
Average Values of the : + )
Export Unit 119.8 118.7 117.6 117.2 119.0 119.2 119.9 . 119.6 121.2
Average Values of the "
Import Unit 100.3 101.1 103.5 101.9 102.9 105.9 108.0 A 107.3 106.7
Terms of Trade?) 119.5 117.4 113.7 115.0 115.6 112.6 111.0 . © 1115 113.6
Payment Transactions
: (mill, §)
Net Changes on Accounts!)
with all countries
total + 736| + 443+ 58.8/+ 39.5|+ 421+ 468 [+ 239+ 39.5{+ 450+ 33|+ 704
of which:
transactions in goods :
and services®) + 938+ 9231+ 906+ 5631+ 701 [+  83.0 |4+ 59.6|+  71.2{+ 702|308 |+ 1127
capital movements and
investment income - 157 — 40.1(— 25.4 |— 77— 194 [— 241 |— 22.9 |— 20.9 [— 14.1 |— 17.4 |— 31.1
donations — 45— 79[— 64 |— 9.1, |— 86 [— 121 |— 128(— 10.8[— 11.1{— 10.1|— 11.2
with E. P. U. countries :
total ) + 495 +  399(+ 3120+ 302|+ 35 [+ 487 [+ 19|+ 20+ 219|+ 208+ 446
including: transactions .
in goods and services®) + 602 + 59|+ 53.0(+ 34.3 [+ 45.2 {4+ 655 |+ 354+ 46.3 [+ 33.6 |+ 34.2 |+ 70.9
with other offset-account
countries
total — 04| + 0.4 |— 63— 11.9[|— 6.6 |+ 6.0 |+ 3.6+ 69+ 100|— 3.7 |+ 14.5
including: transactions
in goods and services®) + 00| + 1.5 [— 46— 109 [— 33 [+ 7.5 |+ 5.3 |+ 8.9+ 12.6 |— 1.7 |+ 15.9
with non-agreement countries | :
total + 245 + 40+ 33.9 |+ 212+ 136 [— 7.9 |+ 1.2+ 3.5+ 13.1—  13.8(+ 113
including: transactions
in goods and services®) + 336 + 317+ 42.2 [+ 329+ 282 |+ 100 [+ 18.9 |+ 160+ - 24.0/— 1.7+ 259
Accounting position in E.P.U. + 563+ 301 |+ 32.8 |+ 15.2 [+ 19.9 [+ 35.5 |+ 33.2)+ 316|+ 25.6|t+ 19.3 |+ 50.0
of which: credit granted + 282 + 195 |+ 1.4+ 7.6+ 1wolH 177+ 126+ 7.9+ 6.4 |+ 4.8+ 125
gold and dollar
payments 4+ 281} 4+ 196 |+ 16.4|+ - 7.6+ 9.9 i+ 17.8 |+ 20.6 [+ 23.7 |+ 19.2 1+ 14.5 |+ 37.5
Gold and Foreign Exchange
Holdings of BAL (net) -
at end of period under report :
total: in millions of DM +9,123.2| +9.658.3 | +10,406.3 | +10,945.6 [+11,287.9 [+11,794.0 |+12,247.6 |+12,805.4 |+12,394.2 | +12,517.3 |+12,805.4
in millions of § +2,172.2) +2,299.6 [+ 2,477.7 |+ 2,606.1 [+ 2,687.6 |+ 2,808.1 |+ 2,916.1 |+ 3,048.9 |+ 2,951.0(+ 2,980.3 (+ 3,048.9
of which (in millions of §): :
Gold Holdings + 39009 + 4177 [+ 5743+ 62580+ 7143 [+ 7611 {+ 8247+ o19.6|+ ss54.2|+ se7.6|+ 9106
Balances in U.S. § 9) + 949.4| +1,031.4 |+ 1,205.0|+ 1,207.7 [+ 1,325.2 [+ 1,318.7 |+ 1;342.1 |+ 1.378.0|+ 1,342.4 |+ 1,357.1 |+ 1,378.0
Balances in E.P.U.
Currencies + e41.2) + 6774+ s45.9(+ 5549+ 5327 [+ 6045 |+ s15.2(F 6202+ e13.9|+ e13.4|+ 6202
thereof: Balances ’
with E.P.U.7) + s509.0| + 5857 |+ 472.0|+ 489.0(+ 4847 [+ s05.4 |+ 5369+ 520.6|+ s542.6(+ 548.2|+ 520.6
Other Balances + 1907 + 1731+ 1525 |+ 12774+ 1154 [ 123.8 |4+ 1341+ 1311 |+ 1405 |+ 142.2(+ 1311

For data for previous months and for explanatory. remarks see Tables under XII (Foreign Trade and Payments) in the Statistical Section of this Report.
') Imports from selling countries; exports to buying countries. — *) Excluding countries not ascertained. — 9 Average values of exports as percentage of the

average values of imports. — ) Net-balances of all payments in respect of goods, services, capital movements, investment income and donations in relation
to a currency area, regardless of the currency paid. — %) Payments not recorded under capital ‘movements, investment income or donations. — ¢) Including
balances in Canadian §. — 7) Not taking into account the last E.P.U. settlement in each period indicated, — *) Partly provisional figures.
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lion in 1954 they reached only $ 457 million.
The primary cause of this decline was the per-
ceptible decrease in favourable balances of trade;
but some effect was also produced by an increase
of about $§ 45 million in the charge for capital
transactions including interest and donations.
As to the future, various signs indicate that
payments surpluses in the course of 1956 will
fall below the 1955 level. In particular some
increase in reparation payments must be expect-
ed, together with the start of imports of arma-
ment goods. It must therefore be assumed that
the underlying tendency to a reduction in
German surpluses which has been present since
the second half of 1953, as indicated with special
clarity in the half-yearly figures shown in the
accompanying graph, will continue in spite of the
present interruption.

" The increase which took place in the payments
surplus in December, when the burden for capital
transactions and investment income was con-
siderably higher, was entirely due to a large
increase in the surpluses arising from payments
in respect of goods and services. These amount-
ed to $ 113 million by comparison with § 31
million in November. It is reasonably certain
that this great change partly reflects the reversal
of the trade balance between September and
October. Such time lags between the actual ex-
change of goods and services and the correspond-

ing payments are of course by no means unusual

in view of the great variety of terms of payment
for the trade in goods and the constant changes
in those terms. Attention has been several times
drawn to this point in earlier Reports.

On capital transactions (including transfer of
investment income) and on donations the net
efflux of foreign exchange in December, at § 42
million, was higher by $ 17 million and $ 15

‘million respectively than in the two previous
months. One reason for this rise in the adverse
balance was an increase of payments to foreign
countries under nearly all important heads, in-
cluding debt agreements and investment income.
From such month-to-month changes under the
head of capital movements and investment
income it is however not in general possible to
draw any conclusions as to the trends, because
the fluctuations, which are often due to par-
ticular payment dates, largely cancel each other
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__ THE PAYMENTS POSITION -
OF THE GERMAN FEDERAL REPUBLIC
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out in the longer run. During 1955 the burden
was roughly equal in the individual quarters (see
the graph). Altogether it amounted to about
§ 395 million net, as against § 351 million in
1954 and § 101 million in 1953. Roughly two-
thirds of the net charge for capital and income
in 1955 arose from contractual payments under
the London Debt Agreements, which took $ 160
million, and from reparations under the Israel




agreement and individual restitution payments,
which together took over § 100 million. Further
important outgoing ‘items were investment
income and payments for German investments in
foreign countries.

Between the total net movement of $ 70 mil-
lion on foreign accounts and the § 69 million
net accrual of gold and foreign exchange at the
Bank deutscher Linder there was only a very
slight difference in December, unlike the preced-

ing months, because on the whole the movement '

on foreign accounts at banks outside the Central
‘Banking System (comprising foreign currency
and DM Agreement Accounts, freely and partly
convertible DM accounts and Liberalised Capital
Accounts) remained within narrow limits, even
though there were somewhat greater movements
in individual cases. For the whole of 1955 the
picture is similar inasmuch as the net surplus of
% 14 million on foreign accounts at banks outside
the Central Banking System was appreciably
smaller than the changes — moving in opposite
directions — on freely and partly convertible DM
accounts on the one hand and on the Liberalised

Capital Accounts on the other. Foreigners’ credit

balances on freely and partly convertible DM

- accounts rose by $ 25 million. At the same time
the turnover on these accounts increased by
nearly a half in the course of the year, thus
reflecting their growing importance for the settle-
ment of transactions in goods and services.

" The balances on Liberalised Capital Accounts
again rose to some extent in December, mainly
owing to large in-payments by Germans for debt
service and investment income, after having
dropped just below the DM 400 million mark for

the first time in November. On 31 December 1955

these balances amounted to DM 407 million or
$ 97 million, as against DM 545 million or § 130
million at the end of 1954. The residue, included
in these amounts, of monies at fixed dates and
notice. remaining on former blocked accounts
was reduced in the course of the year to DM 5
million. Thus in spite of constant large additions
to. the Liberalised Capital Accounts, arising
partly from liquidation of DM 1,058 million of
foreign investments and partly from German in-
payments, the total balances further declined
during 1955, even if no longer at the same rate
as in 1954. The largest withdrawals from these
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Turnover on Liberalised Capital Accounts?)
(In millions of DM)

1954 1955
Items Sor
4th Qtr. 15t Qtr. [20dQer.J31d Qer. 4‘1‘,,?"'
T T T T
Incoming i ’
1) Services . 46.4 | 42.8 | 401 | 421 417
2) Reparations and : |
other Donations © 46.8| 573 | 841 985 | 959
3) Liquidation of i
_ Investments ©308.1 | 232.8 | 277.9 | 291.6 | 255.6
thereof: ! [
Security Sales 12259 | 172.8 | 216.4 | 232.0 | 172.4

4) Redemption Payments - | |
under the London Debt |
Agreements, and !

Investment Income- | 113.9 | 1202 | 94.6 | 165.8 | 155.5

5) Other Items 37.5 10.7 | 44.3 55.9 25.6
Incoming Total $52.7 | 463.8 | 541.0 ' 653.9 | 574.3
Outgoing
1) Amounts spent in
Western Germany 68.5 59,1 | 58.1 | 61.4 | 63.5
2) New Investments 318.7 | 231.3 | '280.0 | 399.9 | 305.3
thereof : L .
Security Purchases 222.0 | 191.4 | 241.1 | 337.2 | 231.8

3) Transfer abroad, and
Transfers to Freely and

to Partly Convertible
DM Accounts i 189.2 | 286.2 | 176.4 | 187.3 | 225.4
4) Other Items 45| 17 6.2 7.7 | 115
Outgoing Total 581.5 | 588.3 | 520.7 | 656.3 | 605.7
- I

1) Including maturing deposits at fixed dates and at notice on
former Blocked DM Accounts. Not including transfers between

Liberalised Capital Accounts. — P) Provisional figures.

accounts resulted from fresh investment of
Liberalised Capital Marks in German assets,
especially through the acquiring of shares by
foreign holders of Capital Marks. -Altogether
DM 1,217 million were freshly invested, DM 875
million transferred abroad, and DM 242 million
spent within Western Germany for travel pur-
poses and as remuneration for other German
services.

Payment Transactions classified
by Currency Areas

The regional breakdown of payment trans-

actions shows that in December, unlike the
previous month, surpluses again arose in relation
to all. three currency areas. The favourable
balance of $§ 45 million with the E.P.U. Area
(against § 21 million in November) was greater
by $ 24 million than the monthly average for the
rest of the second half-year. In January also, to
judge by the movement so far known, there is
again likely to be a large surplus. It is fairly
evident that this renewed rise in payment sur-
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pluses in relation to E.P.U. countries is due to the
improvement in the trade balance since October,
especially since the trade surplus for October
and November was twice as great as that for
August and September. Attention has already
been drawn to these facts in the section dealing
with the overall position. In point of fact the
overall picture presented by the German balance
of payments continues to reflect strongly the
payments to and from the E.P.U. Area, since
nearly 70 per cent of the turnover in goods and
services is still with that area. The payment
surpluses in relation to E.P.U. countries during
1955 amounted to about $ 395 million, being
thus equal to some 87 per cent of the total
surpluses on payment transactions with foreign
countries.

The German Federal Republic’s accounting
surplus within E.P.U. amounted in December to
50 million units of account against 19 million in
November, although it must be borne in mind
that the December figure included 8 million
units of account as E.P. L interest for the second
half of 1955. The monthly average accounting
surplus in 1955 was 30 million units of account
as compared with 37 and 36 million in 1953
and 1954 respectively. If one compares these
figures with the monthly average total surpluses
of $ 71 million, § 54 million and § 38 million
on payment transactions with foreign countries
in the three years 1953 t0'1955, it becomes clear
that the decline in German balance of payments
surpluses since 1953 is reflected only very
slightly in the E.P.U. accounting surpluses.

Despite the large accounting surplus the Get-
man Federal Republic’s credit balance with

E.P.U. was reduced in December by.17 million
units of account. This was because, while 12.5
million units of account accrued from the credit
portion of the accounting surplus, there were
much larger reductions as a result ofsamortisa-
tion payments by certain E.P.U. countries. Apart
from the instalments of altogether § 2.9 million
due from four countries, these comprised in
particular the special repayment of $ 26.7 mil-
lion by France that was mentioned in the last
Monthly Report. On 31 December 1955 the
credit balance stood at 530 million units of
account as against 498 million at the end of
1954. Thus it had risen by only 32 million units
of account, although there were accounting
surpluses of 361 million in the same period
(see the table below). The increase accord-
ingly amounts to only some 9 per cent of the
total accounting surpluses. This was due both
to repayments under the consolidation scheme
and to the change in the relation between gold
payment and granting of credit at the monthly
settlements. As -settlement for the last five
months of the year took place on the new 75:25
formula, the credit portion of the accounting’
surpluses amounted to only 144.7 million units
of account, as compared with 180 million if the
old formula had still been applied. The 144.7
million units of account were largely offset by
repayments of $ 112.4 million from individual
E.P.U. countries. Per contra the change in the
settlement formula caused an increase in the gold
and dollar payments by E.P.U. for covering the
monthly accounting surpluses in 1955. These
payments reached 216 million units of account
and were thus of about the same size as in 1954,

The German Federal Republic’s Credit Balance with E.P.U. since 1953
(In millions of units of account)

1955
Items 1953 1954 ;
Total 1stHalf | 2nd Half
! -
1) Monthly Accounting Surpluses + 4433 + 430.4 + 360.8 "+ 166.2 : + 194.6
of which: |
a) Credit granted to E.P.U. + 2216 + 215.2 + 144.7 + 831 | 4+ 616
b) Gold and Dollar Payments by E.P.U. - + 2217 + 215.2 + 216.1 + 831 1 + 1330
|
2) Payments by individual E.P.U. Countries . 1
under Consolidation Agreements — + 177.9 + 112.4 + 475 - l + 649
thereof: ’ ’
Gold and U.S. Dollars —_ + 155.7 + 853 + 450 §  + 403
3) Increase or Decrease in Balance with E.P.U. (1a less 2) + 221.6 4+ 37.3 + 323 + 356 — 33
4) Balance with E.P.U. at end of year or half-year 460.6 497.9 530.2 533.5 530.2
1
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although the accounting surpluses were smaller
than in that year by 70 million units of account.
For 1955 as a whole some 60 per cent of the
monthly accounting surpluses were met by
E.P.U. paying gold or dollars.

On payment transactions with Nou-Agree-
ment Countries there was a surplus of § 11 mil-
lion in December in place of the deficit of § 14
million in November. Probably however, partly
owing to the above-mentioned dollar payment to
the United States under the debts agreement,
January will again show a smaller surplus or even
a renewed deficit. Thus the fluctuations which have
marked the net movement on accounts in re-
latfon to these countries since July 1955 are
continuing. Still, as the graph on page 35 shows,
there were small surpluses of $§ 4 million and
$ 11 million respectively in the third and fourth
quarters, after the second quanter had shovyn a
deficit of $ 24 million. In the first quarter of 1955
on the other hand payment transactions with the
non-agreement countries produced surpluses of
$ 41 million, and in the third and fourth quarters
of 1954 the total surpluses had been as much
as $ 102 million and $ 64 million respectively.
On a longer view therefore it is quite clear that
the mainly cyclical rise in imports from. the
dollar countries, which was assisted by the
enlargement of the dollar free list, led last year
to substantial further deterioration in the balance
of payments relating to that currency area. The
‘total net surplus on the payments in 1955 was
$ 32 million as against § 251 million in 1954.

The great improvement of the position in re-
lation to the non-agreementcountries inDecember
was due to an increase of the payment surpluses

on transactions in goods and services. The
foreign trade position contributed to it only in
part, even though the balance of trade in relation
to the non-agreement countries did somewhat
improve during recent months. The decisive
factor was rather that in December there were
larger drawings on dollar documentary credits
and that, no doubt for seasonal reasons, the
amount of dollars received from American
agencies in Western Germany in exchange for
DM was greater than usual. No doubt the very
- considerable temporary tightness on the West
German money market was an important factor
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in causing the increase of $§ 11 million in indebt-
edness on documentary credits. The $ 27 million
received in exchange for DM was the largest
amount of dollars so far received in any month,
and was § 9 million more than in November. It
brought the total received during 1955 in ex-
change for DM up to $ 236 million, as compared
with § 211 million in 1954. As against these
large dollar receipts there was however an almost
equally. large deficit on other payment trans-
actions with non-agreement countries. The fact
that the net accrual of gold and dollars on the
Bank deutscher Linder’s accounts, at § 374 mil-
lion, was nevertheless nearly 60 per cent greater
than the yearly total for “troops’ dollars” was due
to the circumstance, already mentioned, that the
German Federal Republic received large pay-
ments in gold or dollars from the E.P.U. settle-
ments as well as from consolidation payments by
individual E.P.U. countries.

Payment transactions with the Other Offset
Account Countries in December continued with
a surplus of § 15 million the series of favourable
balances which since May 1955 has been broken
only once, namely in November. The total
surplus for 1955 however amounts to only § 30
million, because in some of the early months of
the year there were substantial deficits, while the
surpluses in all the succeeding months were
smaller than in December. The Bank deutscher
Lander’s credit balances with the Other Offset
Account Countries on current U.S. Dollar Agree-
ment Accounts (movements on which are
regularly published each month in the “State of
Accounts”) further declined in the course of
1955. It is true that the decrease amounted to
only § 17 million as against $§ 114 million in
1954. At the same time however in relation to
certain offset account countries, the payment
transactions with which had been put on to the
basis of DM of Limited Convertibility, DM credit
balances arose during 1955 as a result of these
countries’ drawing on the temporary credits
opened by the Bank deutscher Linder. If one
takes the overall net movement on the various
accounts, one finds that the 1955 incregse in
the Bank deutscher Linder’s total credit balances
in relation to Other Offset Account Countries
was § 3 million. Such balances amounted on
31 December.to $ 131 million.



The large December surplus in relation to the
Other Offset Account Countries was remarkable
in that, as was shown in detail in the last
Monthly Report, deficits arose both on the ULS.
Dollar Agreement Accounts and on the Bank
deutscher Linder's DM accounts reflecting use
of the temporary credits. The discrepancy is
largely due to the fact that in December certain
offset account countries again made payments
in sterling or dollars to cover or avoid swing
overdrafts, and that in addition towards the end
of the month Argentina made the special pay-
ment in free dollars which was also mentioned in
last month’s Report. Besides this a somewhat
larger surplus arose in December on the Foreign

Trade Banks’ accounts with the Other Offset .

Account Countries, since certain of these coun-
tries greatly reduced their credit balances on
DM Accounts of Limited Convertibility by pay-
ments within Western Germany or by transfers
to other countries. In this connection it is worth

mentioning that recently on transactions with all*

countries- recorded in the group “Other Offset
Account Countries” the turnover onDM Accounts
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of Limited Convertibility at the Bank deutscher
Linder and the Foreign Trade Banks has almost
equalled that on the U.S.Dollar Agreement
Accounts.

In the course of January, to judge by the
figures so for available on the movement on
accounts at the Bank deutscher Lander, there has

‘been only slight change in the payments position

in relation to the Other Offset Account Coun-
tries. The credit balances in relation to the
twelve countries with which payment trans-
actions are still conducted through U.S. Dollar
Agreement Accounts, or whose U.S. Dollar
Agreement Accounts are in course of liquidation
as in the case of Ecuador, Japan and Uruguay,
again amounted on 26 January this year to § 81
million or the same as at the end of 1955.
Between those dates, it is true, the total had
temporarily risen to $ 86 million owing, inter
alia, to an increase in the indebtedness of Chile.’
The credit balance in relation to Argentina
declined further during January. On 26 January
it amounted to just under $ 5 million.



Incomes, Capital Investment and Consumption in 1955

The data in this study are based partly on estimates, and are therefore generally to be regarded as
provisional. It is however hardly to be expected that any revision which may possibly prove necessary
when full statistics are available will alter the characteristic features of the picture, as here drawn, of

economic conditions in 1955,

Total production, incomes and employment
expanded during 1955 to an extent which has
hitherto been equalled or exceeded only in the
particularly favourable conditions of the re-
construction phase up till 1951. According to a
provisional estimate the gross national product
at market prices rose in 1955 to about DM
163,000 million as against DM 145,500 million
in 1954. Its nominal rate of growth was accord-
ingly 12 per cent. If price increases are eliminat-
ed, the rise was roughly 10 per cent as compared
with 8 per cent in 1954, and only 6 per cent in
1952.
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Among the motive forces which determined
this accelerating of economic expansion the first
to be mentioned is investment activity. In parti-
cular the expenditure for capital investment in
trade and industry showed unusually large growth
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in 1955. The foundations for this were to a con-
siderable extent already laid in the previous year,
industry having greatly speeded up its placing of
orders towards the erd of 1954 under the in-
fluence of fiscal considerations. The much in-
creased demand for capital goods not only led to
a substantial enlargement of output and employ-
ment in the relevant industries, but also greatly
encouraged private consumption through the re-
sulting rises in income. There was the further
fact that in the second half of 1955 the previous-
ly persistent rise in the ratio of saving to income
in private households no longer continued.

It is true that during the whole of 1955 the
expansive forces were counteracted by two im-
portant factors, namely the surpluses on the
public budgets and the decrease in the. export
surplus. To the extent to which the public
authorities’ receipts were immobilised, especially
those of the Federal Government, the ad-
ditional incomes created through capital ex-
penditure were neutralised. The growth of
domestic demand was offset in the same pro-
portion as export surpluses declined owing to the
more rapid rise in imports and the lesser increase
in exports, and as the volume of goods available
within the country was thereby enlarged as com-
pared with the previousyear. On a comprehensive
view however these,contractive forces were not
quite sufficient to keep total demand in balance
which the available supply of goods and services;
in fact demand predominated in greater or lesser
measure throughout the year. At all events on
the yearly average the price level rose by some
2 per cent.

From these basic trends the tendency in the
various periods of the year 1955 at certain times
diverged in degree, although by no means funda-
mentally. In particular the national product, re-
garded in terms of value, grew fairly constantly
throughout the year; the year-to-year ratios of
growth varied in the individual quarters only
between 11.4 and 12.5 per cent. The real national




Table 1: Gross National Product 1)

- Gross of which Gross
National National
Product | private G;\;enrtn- Gross | Export | Product
Period Maartket Con- Con- Invest- Surzplus M aartket
Prices sumption sumption ment ) Prices
at cun’eni prices a;ﬁl:::
Thousand million DM
1950 89.8 57.2 14.6 193 | — 1.4 100.8
1‘951 113.6 65.1 18.4 28.1 |+ 2.0 117.6
1952 126.0 70.7 22.6 29.6 | + 3.1 124.5
-l 1953 134.3 75.7 22.5 32,0 | + 4.2 134.3
1954 145.5 81.7 24.0 35.6 | + 4.2 145.7
1955 P) 162.7 920.5 26.1 43.1 |+ 3.0 160.4
1955
1st Qtr. 37.5 19.9 6.7 102+ 07 37.2
2nd Qtr. 39.0 21.9 6.2 103 |+ 0.7 38.5
3rd Qtr. 41.2 22.4 6.5 11.8 | + 0.5 40.6
4th Qtr.P) 45.0 26.3 6.7 109 |+ 1.1 44,1
' Changes as against previous year, in per cent
1954 + 83|+ 79|+ 67 + 112+ o8|+ 84
1955 P) + 119 | + 108 + 8.8| + 21.0]|— 28.6|+ 101
1955 i
1t Qur. |+ 116+ 9.9+ 81|+ 219 + 10.1
and Qtr. |+ 11.7 | + 101 + 14.8 | + 17.6 + 10.0
3rd Qtr. |+ 114 + 110} + 83|+ 22.5 + 9.1
4th Qtr.P)| + 12,5 | + 12.0 | + 45|+ 215 + 11.1
1y According to figures of the Federal Statistical Office; 1955:
B.d.L. estimate. Details may not add to totals because of round-
ing. — 2) Surplus on transactions in goods and sefvices with
foreign countries, West Berlin and Soviet-occupied zone.. — P) Pro-
visional estimate.

product was on the other hand subject to some-
what greater fluctuations, since the upward
tendencies in prices were of varying strength in
the course of 1955. Thus in the last months of
the year the index of building costs no longer
‘rose, while the indices of industrial producers’
and retail prices rose no more than slightly. It
was only the prices of farm products which rose
further. The slowing down in the rise of the
overall price level which became perceptible to-
wards the end of the year was probably due to
the fact that the rate of growth in capital invest-
ment was at the same time somewhat reduced,

and to the especially large surpluses which arose .

on the Federal budget precisely in the last few
months. There can be little doubt that the
measures of credit policy also operated in the
same direction, even though it is not yet possible
to measure their significance in terms of figures.

Capital Investment as the Main Driving Force

The expenditure on capital investment was ex-
panded during 1955 to an extent which far ex-
ceeded the increases in all previous years. Al-
together during 1955 about DM 38,000 million,
or 24.6 per cent more than in the previous year,
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was spent on gross investment in fixed assets. In
1954 on the other hand the rise in such gross in-
vestment had been only 10 per cent, and in 1953
12 per cent. Since by the beginning of 1955
the capacity of the capital goods industries and
the building trade had already been largely
engaged, and since moreover owing to the labour
shortage production could not be expanded any-
thing like as much as demand, prices at the same
time rose considerably in many of the capital
goods industries. :

Table 2: Gross Investment 1)

Gross of which Invest-
Invest- ment
ment Equip- there- in E:;:i
) Filxned 1:znr; Build- | of: Stocks | 1 coenons
Period Assets | %) ing Hpus- of
%) ing | Goods
at current prices cur?'znt a;r}z::
prices
Thousand million DM
1950 is.ol 2.9 8.1 3.9 1.3 19.3 . 235
1951 22.5 12.6 | 10.0 | 5.2 5.6 28.1 29.5
1952 24.7 13.9 ]‘ 10.8 6.2 4.9 29.6 28.8
1953 27.7 15.3 ;‘ 12.5 ‘ 7.3 4.3 32.0 32.0
1954 30.6 17.0 } 13.7 ¢ 8.7 5.0 35.6 35.8
1955 P) 38.2| 217, 165 9.5 49 43.1] 418
1955 -
1st Qtr. 7.4 4.8, 2.7 2.7| 102 100
and Qtr. 9.1 5.2 3.9 12| 103| 10.0
3rd Qtr. 10.51 5.7. 4.8 1.3 11.8|. 11.4
4th QrP)| 11.2| 61 5.1, —0.3] 109 105
Changes as against previous year, in per cent
1954 +10.4 | +11.1 |+ 9.6 |+19.5 |+16.3 |+11.2 |+1L1.8
1955 P) +24.6'+27.7 +20.8 [+ 9.3]— 1.3 |+21.0 | +16.8
1955 | ‘ ’
1st Qur. | +17.7|+244 {+ 73 +21.9 | +20.1
2nd Qtr. [-+23.7'+26.2 | +20.5 | +17.6 | +13.2
3rd Qtr. | +20.1) +32.3 | +25.5 | +22.5 | +17.4
ath Q) [+26.3 +27.4 | +249 | +21.5  +16.7
1) According to figures of the Federal Statistical Office; 1955:
B.d.L. estimate. Details may not add to totals because of round-
ing. — ®) Excluding investment by occupying powers. — ¥ Ex-
cluding acquisition of movables by public authorities. — P) Pro-
visional estimate.

The lack of balance between expenditure on
investment and the rise in output was most
marked in capital building projects. The value of
the capital expenditure on building in 1955 was
up by 21 per cent as against 1954, but the volume
by only 13 per cent; on the yearly average the
rise in building costs, according to the index, was
at least 8 per cent. The excessive increase in
demand for building services came especially
from trade and industry, which in the whole year
spent fully a quarter more on building than in
the previous year. The chief cause of this speed-up
in building for trade and industry was the fact
that capacities, which in many industries were



fully engaged, had to be enlarged. In the fourth
quarter of 1955, it is true, the year-tg-year rate
of growth in capital expenditure on building for
trade and industry was no longer quite so high
as in the third quarter, when it had exceeded that
for the corresponding period a year earlier by
about a third. The amount of permits granted for
commercial and industrial buildings was however
very great in the last months of 1955 also. In
October and November it was greater by over
40 per cent than ‘a year before in terms of value;
this indicates that activity in building for trade
and industry will show further large expansion
in the new year as well.

By way of contrast to this the amount of house
building showed no rise worth mentioning in
1955 after its large increase in 1953 and 1954.
True, the expenditure on construction of dwell-
ings did rise in 1955 too, namely to DM 9,500
million as against DM 8,700 million in 1954;
but this rise virtually remained within the
limits of the upward movement in building costs.
There was no further substantial change in the
volume of house construction. By the end of No-
vember, according to the returns so far to hand,
367,000 dwellings had been completed as com-
pared with 370,000 in the corresponding period
of the year before. It is true that these figures
permit no conclusion as to the total building of
dwelling-houses in 1955, because an especially
large number of dwellings usually become ready
for occupation in December, and moreover a
large number of completed dwellings are not re-
ported until after the end of the year. It would
however seem that the Federal Government's
objective, namely to keep the number of dwell-
ings built in 1955 up to the previous year's level
of 543,000, has been approximately attained. By
comparison with building for industry and public
authorities however that of dwelling-houses has
lagged far behind, this being mainly due to the
considerable rise in building costs, including
both the prices of building services and also
interest rates, to which house construction reacts
in an especially sensitive manner. The Cchief
reason why the interest charge was higher was
that in 1955 the cheap governmental funds for
financing purposes had to be replaced to some
extent by private resources, and that higher

interest was payable on these, at least so far as
they took the form not of direct lendings or of
contributions from tenants but of loans by in-
stitutional investors. Incidentally this shift as
between the sources of finance was effected fairly
smoothly because the mortgage banks, which for
the present still have very considerable liquid
reserves, were. able to expand their lendings
substantially despite the fact that their sales of
mortgage bonds were down on the year.

INVESTMENT ACTIVITY 7}
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Equipment investments grew even faster than
those by way of building in 1955 because
machinery and plants were overloaded in many
industries, and because the labour shortage made
the need for rationalisation more and more
urgent. At DM 21,700 million, investments in
equipment were 28 per cent greater than in 1954.
Since the delivery capacity of the capital goods
industries turned out to be highly elastic, unlike
that of the building trade, this exceptionally

~great expansion has so far been accompanied

only by moderate price rises. At the end of 1955
the prices for industrially produced capital goods
were above their end-of-1954 level by 3 per cent.
At the same time the orders for capital goods had
risen in many lines much more than the deliver-
ies. It is true that producers tried, so far as their

- output could not keep pace with the sharply in-
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creased demand, to meet this latter inter alia by

3




reducing their stocks of finished goods; but yet
it was impossible to avoid a considerable
lengthening of periods for delivery.

Table 3:
The Financing of Enterprises’ Formation of Wealth ?)

(In thousand million DM)

Changes
1955 P)
1953 1954 | 1955P)| as
against
1954
I. Material Asset
Formation %)
Gross Investment in
Fixed Assets 24.4 27.1 34.2 + 7.2
thereof: Housing®) ( 7.0) ( 8.4) (9.3) |(+ 0.9)
¥less: Depreciation )
Allowances 10.0 110 | 127 + 1.7
Net Investment in_
Fixes Assets 14.4 16.1 216 | + 5.5
Investment in Stocks 4.3 5.0 4.9 | —o.1
Total 18.7 21.1 26.5 | + 5.4
II. Profits
Profits ) before Tax 37.2 40.1 43.0 + 209
less: Direct Taxes 10.7 10.9 10.8 | — 0.0
less: Other Transfers °) 1.5 1.7 2.3 + 0.6
Disposable Profits 25.1 27.5 29.9 + 2.4
less: Private Withdrawals 14.7 -| 16.9 171 | +0.2
Undistributed Profits ) 10.4 10.6 12.7 + 2.1
1Il. Borrowing
1) Bank Credits 7}
at short term 2.8 3.2 2.6 | —0.6
at medium and
long term %) 5.8 6.7 8.9 + 2.2
thereof :
for Housing (24) | (40) | (42) |(+0.2)
Total of Bank Credits 8.6 9.9 11.6 | + 1.6
2) Borrowing from
Insurance Companies
and Building and Loan
Associations 1.0 1.5 2.0 + 0.4
thereof: for Housing | ( 0.8) (1.3) ( 1.6) |{+ 0.3)
3) Issue of Securities 0.6 0.7 1.8 + 1.1
thereof : Shares ( 0.3) (0.5) (1.6) [(+1.1)
1) Details may not add to totals because of rounding. — 2) Ex-.
cluding Government’s own investment and depreciation, — %) Ex-
cluding government-owned housing. — *) Earnings of self-employed,
and profits of joint stock companies and other corporations, in-
cluding income from property and capital. — %) Current transfers
to Government, foreign countries and West Berlin. — *) Deviations
from the figures published in the Monthly Report of the Bank
deutscher Linder for September 1955, p. 46, are due to different
statistical classification. — 7) Excluding instalment buying credits
to private households; including lending to public enterprises
(e. g., Federal Railways and Federal Postal Administration). —
) Including Government lending passed on. — P) Provisional
estimate.

The abrupt increase of capital expenditure by
enterprises is closely connected with the avail-
ability of funds for financing purposes, both of
their own and from outside sources. No doubt
the profit-and-loss position of enterprises has
continuously improved with the growth of turn-
over. At the same time however the incomes of
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enterprises as a whole would seem to have grown
somewhat more slowly than other incomes.
While no precise data on the subject are avail-
able, this can be concluded from the fact that
in 1955 there was a slight rise in the ratio of
compensation of employed persons to national
income. According to a provisional estimate the
national income rose by 11.4 per cent in 1955
as against 1954, while wage and salary incomes
did so by more than 13 per cent. As against the
increase in the sales proceeds of enterprises, there-
fore, there was a growth in wage costs that was
relatively at least as great, so that the profit
margins cannot have become appreciably wider.
The rise in profits of enterprises (including
income from capital and property) from an
estimated total of DM 40,000 million in 1954 to
DM 43,000 million thus mainly reflects the rise
in turnovers.

In 1955, by way of contrast to most of the
preceding years, the growth in profits of enter-
prises before deduction of taxes was almost
entirely available for the enterprises’ own ex-
penditure, because the amount of money that
had to be spent in 1955 for direct taxes was no
greater than in 1954. In either year enterprises
paid nearly DM 11,000 million in direct taxes.
In the second half of 1955 tax payments even
showed a declining tendency owing to the
reduction of rates of tax on 1 January 1955,
together with a certain interval in the reassess-
ment of Income Tax pavers. It is of course true
that the amount of profits drawn out for con-
sumption and for the formation of savings effect-
ed outside enterprises may also have slightly
risen (some details of these processes are given
on page 45); but the greater part of the addition
to profits was used for financing the enterprises’
own capital expenditure. Over and above this,
enterprises were able during 1955 to have
recourse to borrowed funds in greater measure
than in the preceding years. This is less true as
regards short-term bank lendings, which in 1955
expanded less than in the previous year, not
least because of the measures of credit policy
adopted on 3 August 1955. On the other hand
by the close of the year there had been very
considerable growth in medium and long-term
bank lendings to trade and industry (see Table 3).
At the same time enterprises were able to procure



appreciably more funds than in the previous year
through the security market, especially through
issues of shares. At par value the shares placed
in 1955 amounted to DM 1,550 million, as
against DM 450 million in 1954. True, this did
not achieve consolidation in the narrower sense
of liquidating short-term borrowings through the
issue of securities; but it did mean a strengthen-
ing of capital stocks, and a decrease in the
significance of short-term bank credit for financ-
ing the formation of wealth in enterprises.

Rise in Incomes and Consumption
as Consequent Effect

The speeding of the rate of capital investment
was accompanied by a large increase in employ-
ment, which was not confined to the capital
goods industries and building trade, but in
addition applied to the production of basic
materials and power and also, in growing degree,
to the consumer goods industries. If only because
of the great increase in the number of persons
employed, amounting to 5 per cent on a yearly
average, there was a large rise in the income of
employed wage and salary earners. Towards the
close of the year, it is true, the number of
employed persons was no longer increasing quite
so much because the reserves of labour were
largely exhausted. At the same time however the
rise in average earnings became faster. Whereas
in the first half of 1955 earnings per employed
person had exceeded those of a year earlier by
6.6 per cent, their increase in the third quarter
of 1955 by comparison with a year earlier was
fully 8 per cent. In the fourth quarter this ratio
of growth is likely to have been approximately
maintained. This is chiefly because the wage and
salary increases obtained through collective
bargaining became steadily larger in the course
of the year. On the other hand hours of labour
did not appreciably affect the increase in
earnings during 1955; at all events there was no
further considerable increase in weekly hours of
lubour in industry, for which alone data are
available. In accordance with the increase in
employment and average earnings the total gross
income from wages and salaries showed a growth
of 13.5 per cent in 1955 over 1954, the growth
in the first half-year having been somewhat
below the year’s average, while that of 14 per

Table 4: Income of the Masses )

) Retire-
Gross W;Vages N ment
and Salaries A
Net Public § 1\ me
Deduc- | Wages | Assist- | 7
. T tions and ance Masses
Period Salaries | Pensions
per em- and
Total | ployed i
person Main-
tenance
‘000 N -
mnDM | DM Thousand million DM
1950 39.2 2,828 5.3 33.9 11.3 45.2
1951 47.8 3,278 7.2 40.7 12.8 53.5
1952 53.4 3,557 8.4 45.0 15.1 60.1
1953 59.0| 3,778 2.0 50.0 17.1 67.1
1954 63.8 3,921 2.7 54.2 17.8 71.9
1955 P) 72.4 4,207 11.1 61.3 19.5 80.8
1955
1st half 33.5 2,008 5.0 28.5 9.7| * 383
2nd halfe) 38.9 2,199 6.1 32.8 9.8 42.7
Changes as against previous year, in per cent
1954 + 82|+ 38|+ 76|+ 83|+ 42|+ 7.3
1955 P) + 1350+ 73]+ 150+ 132+ 98]+ 12.4
1958 o
1sthalf |+ 12,7 + 66|+ 15.0| + 123| + 110 + 120
2nd halff)) + 14.2| + 7.9]+ 149| + 140| + 85| + 127
1) Details may not add to totals because of rounding. Figures partly
revised as compared with previous publications. — P) Provisional
estimate.

cent in the second half-year was somewhat
above it.

The deductions from wage and salary incomes
rose somewhat more than gross incomes. This is
chiefly due to the fact that, in spite of the lower-
ing of tax scales which came into force on
1 January 1955, the amounts paid over in respect
of Wages Tax and Berlin Emergency Levy showed
an increase of fully 16 per cent. The quanti-
tatively more important deductions of social
insurance contributions did however move
parallel to income from wages and salaries, since
the rates of contribution are proportionate. Con-
sequently the net wages and salaries .remaining
after deduction of all imposts rose in approxi-
mately the same degree as gross incomes, namely
by 13.2 per cent on the yearly average, and ex-
ceeded the previous year’s amount by more than
DM 7,000 million. At the same time there was
also some growth during the year in incomes
from retirement and public assistance pemsions
and wmaintenance, although the growth in
question, at not quite 10 per cent on the yearly
average, fell somewhat short of the overall rise
in incomes. This was chiefly due to the fact that
the number of persons receiving public assistance
pensions and maintenance payments decreased.

~ The number of unemployed in receipt of benefit
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or relief alone declined by 230,000 on the yearly
average in 1955, while that of the war-invalids
and- the surviving dependants' was down by
100,000. On the other hand there was a further
rise in the average amounts of public assistance
pensions and maintenance, especially owing to
the Pension Supplements Law which was pro-
mulgated towards the end of the year.

The total amount of net wages and salaries
together with public assistance and retirement
pensions and maintenance payments, which con-
stitute the “income of the masses”, increased by

fully 12 per cent as between the yearly averages -

for 1954 and 1955 under the influence of the
factors mentioned. This addition to mass pur-
chasing power was a decisive pre-condition for
the growth in private consumption, which was
also very great and became even faster towards
the close of the year. Probably however in addi-
tion to employed persons and recipients of public
income transfers the self-employed also spent
more on private consumption. According to our
estimate, it is true, there was no substantial rise
in the amount of profits taken out of enterprises.
It is however likely that out of these withdrawn
profits a smaller part was used in 1955 for the
formation of savings outside enterprises, a prin-
cipal determining cause being no doubt the

Table 5: Incomes, Consumption and Savings
of Private Households

Amounts
2 Withi)
Income |“T&¥R Y| pjs. Saving
Self- Con- Ratio-
of the posable Saving .
Period | Masses emlzloyed Tncome | P | (3lesga)] (5 in
1 for (1 plus 2) tion per cent
Private of 3)
Purposes !
B
1 2 | 3 4 |5 §
Thousand million DM per cent
1950 452 143 59.5 57.2 2.3 3.8
1951 53.5 1 14.4 67.9 65.1 2.8 41
1952 60.1 15.3 75.3 70.7 4.6 6.1
1953 67.1 14.7 81.7 75.7 6.1 7.4
1954 71.9 16.9 88.9 81.7 7.2 8.1
1955 P) 80.8 17.1 98.0 90.5 7.5 7.7
1955
1st half 38.2 7.0 45.2 41.8 3.4 7.5
2nd halfP) 4.7 10.2 52.8 48.7 4.1 7.8
Changes as against previous year, in per cent
1954 + 73|+ 155+ 87|+ 79]+ 187
1955 P) + 124 |+ 12| 4+ 102]+ 108]|+ 40
1955 .
15t half + 120 + 38| + 106]+ 99|+ 204
nd half?)| + 127 | — 05|+ 99|+ 11.6] — 6.5
1y Cf. Table 4). — ?) Ascertained as residue. — P) Provisional
estimate. .
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abolition of the tax privileges which had been
accorded on certain capital accumulation agree-
ments up to the end of 1954. There would on
the other hand seem to have been an appreciable
increase in the amount of withdrawn profits used
for consumption. : '

The slight reduction in the ratio of savings to
income was however not confined to the house-
holds of the self-employed. At all events the
result of questionnaires addressed to households
of wage and salary earners during recent months
was to show that there has been a decline as
compared with the previous year in the number
of households currently forming savings deposits.
Qur own provisional estimates lead to the con-
clusion that total savings of private households
rose only slightly between 1954 and 1955,
namely from DM 7,200 million to DM 7,500
million, hence not rising to the same extent as
disposable income did. On the basis of these
estimates saving in 1955 amounted to 7.7 per
cent of the disposable income of private house-
holds as’against 8.1 per cent in 1954. In this
connection it is noteworthy that in the first half
of 1955 the saving ratio was actually higher than
in the first half of 1954. Not until the third
quarter did it fall slightly, and not until the
fourth quarter substantially, below the level at
the corresponding date a year before. Comparison
of the figures for the fourth quarters is however
impaired by the fact that the accrual of savings
deposits in the corresponding quarter of 1954
was much larger than in normal circumstances
because, as mentioned above, this was the last
opportunity to conclude capital accumulation
agreements carrying tax concessions, while
possibly part of the accrual was financed out of
borrowing and not out of current income. For this
reason it is not safe to deduce any weakening of
the general public’s propensity to save from the
fact that, despite the intervening rise in incomes,
the high saving ratio for the fourth quarter of 1954
was not again attained in 1955. The fact remains
however that, in the event of private saving
ceasing to grow for any reason whatsoever, the
increases in income will be fully reflected in
growing private consumption.

The total expenditure of consumers is estimat-
ed to have amounted in 1955 to DM 90,500 mil-
lion, and thus to have been 11 per cent greater
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than in 1954. The year-to-year ratio of growth
steadily rose from quarter to quarter, and in the
fourth quarter was 12 per cent. Although this is
a smaller percentage increase than that in capital
investments, consumers’ demand increased by a
larger absolute amount in 1955, namely by DM
8,800 million as compared with a growth of DM
7,500 million in capital expenditure. The ex-
penditure on consumption is however much more
widely dispersed than the demand for capital
goods: apart from industrially produced con-
sumer goods it is directed especially to farming,
to the food-processing trades, and in increasing
measure to the service-rendering occupations —
and in most cases it gives rise to an additional
need for labour, which need in many of these
branches of activity is even less easy to remove
by capital expenditure on rationalisation than it
is in other lines of producion?). Limits are also
set to the expanding of private consumption from
the side of the primary products which are needed
for producing consumer goods, such as rtaw
materials, coal and other sources of power, trans-
port services and so forth. On the other hand
in the provision of consumer goods, and
especially in the service-rendering trades, the

1y Ag to ‘the latest changes in the pattern of consumption see the
Monthly Report of the Bank deutscher Ldnder for December 1955,
page 20.
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question whether “free capacities“ are still
available is often of minor importance because,
with production not requiring the use of much
capital, the supply of labour is a much more im-
portant factor.

Retarding Factors

An important counterweight of the expansion
in private demand was the surpluses on the
public budgets, which accumulated to an in-
creasing extent especially towards the end of the
year. True, it is not yet possible to calculate for
all public authorities the order of magnitude of
their cash surpluses, that is to say the amount by
which their total cash receipts (excluding receipts
from borrowing) exceed their total cash ex-
penditure (excluding expenditure on debt re-

‘demption). It is however known that the cash

surpluses of the Federal Government rose from
DM 1,600 million in 19541) to DM 2,000 mil-
lion in 1955. In the first three quarters of 1955
the surpluses were not greater than those in the
corresponding period of the previous year. Not
until the fourth quarter of 1955 did they very
considerably exceed those in the corresponding
period of 1954, namely by DM 400 million,
amounting to DM 1,000 million. In the absence
of adequate statistics it is not yet possible to say
with certainty to what extent cash surpluses or

deficits arose in the budgets of other public

authorities. Probably these authorities showed as
a whole a substantial deficit, especially owing to
the additional expenditure of the local authori-
ties, so that the total cash surplus of all public
authorities is likely to have been a good deal
smaller than that on the Federal Budget.

The decisive factor in determining formation
of the surpluses was that in absolute terms in
1955 the current receipts, which even in 1954
had appreciably exceeded the total expenditure,
again grew somewhat more than expenditure did.
The tax revenues of all public authorities
amounted in 1955 to nearly DM 41,000 million,
having thus risen since 1954 by at least 10 per
cent, or somewhat less than the national product.
The total burden of taxation, which in 1954 had
been equal to 25.4 per cent of the gross national
rroduct at market prices, accordingly declined
to 25.0 per cent. The factor determining this

1) Excluding debt redemption in the E.R.P. Special Fund.




slight decrease in the burden of taxation was the
lowering of the scales for the Income and Cor-
poration Taxes, which came into effect on
1 January 1955 and caused the proceeds of these
taxes to show only the comparatively small
growth of not quite DM 400 million, or around
3 per cent, as against the previous year. Most of
the other taxes on the other hand increased
_ more than the national product. This is mainly
because the imports subject to Customs Duties
and Turnover Adjustment Taxes, and the
turnovers in beverages and tobacco, showed a
much larger percentage rise in 1955 than the
national product. In addition the contribution
incomes of all Social Insurance Institutions in-
creased more than proportionately in 1955,
namely by 16 per cent, having amounted to DM
13,500 million according to a provisional
estimate. This progressive rise must be mainly
attributed to the introduction of Family Allow-
ance Funds, which are chiefly financed by con-
- tributions from employers. If one adds together
taxes and social insurance contributions so as
10 find the total charge on the gross national
product arising from public imposts, one arrives
for 1955 at a slightly lower load-ratio of 33.2
per cent, as against 33.4 per cent in the previous
year and 34.3 per cent in 1953.

In percentage terms the expenditure of the
public authorities, like their tax revenues, did
not grow quite so much as the national product.
Just as in the previous year, they remained well
below total current receipts. The public
assistance pensions and maintenance payments
rose by 10 per cent to DM 16,500. million. The
public authorities’ total expenditure on con-
sumption, which comprises their current pur-
chases of goods and services including the occu-
pation and stationing costs, amounted in 1955
on the basis of provisional estimates to some-
thing over DM 26,000 million, or 9 per cent
more than in 1954. A fact of special significance
in determining this relatively small growth was
that the amount of occupation and stationing
costs did not rise in 1955 as compared with the
previous year. As yet it is not possible to see
clearly the 1955 movement in the public authori-
ties’ capital expenditure, and in particular their
total lendings and purchases of securities. All
that is known is that there was a rise in the ex-
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. Table 6: Public Budgets

in 3
1953 l 1954 |1955P) c;a"agge:iustlf:;)
DM ’000 million TOBOA’}nn per cent
1. Receipts
1) Taxes 35.3 37.0 40.7 + 3.7 +10.1
thereof:
Income Taxes?) (11.2) { (11.1) | (11.4) | (F 0:4) [ (+ 3.2)
2) Social Insurance
Contributions 108 | 12.6 | 13.4 | +1.8 | +15.9
I. Expenditure '
1) Pension and
Benefit Payments 14.6 | 15.0 | 16.5 | + 1.5 | +10.2
2) Expenditure on
Consumption 22.5 | 240 | 26.1 | +2.1 | + 8.8
thereof:
Defence Costs (62)|(63)] (62)|(—o0oD|{ . )
3) Expenditure on
own Investments 3.3 3.6 3.9 | +04 | +105
4) Housing Loans®) 2.7 3.0 28 | —02 | — 59
in per cent of Gross National Product
1) Taxes 263 | 254 | 250 :
2) Social Insurance
Contributions 8.0 8.0 8.2
Tax and Social Charges i
(1 plus 2) 34.3 | 33.4 | 332
1y Wages tax, income tax and corporation tax, — %) According to
ﬁgl._ues of the Federal Ministry of Housing. — P) Provisional
estimate. :

penditure for the authorities’ own capital pur-
poses, especially on works at or below ground
level, and a certain decrease in the amount of
funds spent for building dwelling-houses.

The second important factor counteracting
disturbance to the market’s equilibrium was that,
with the decrease in export surpluses, the supply
of goods available within the country increased
more than domestic production. Whereas the
total surpluses on transactions in goods and
services with foreign countries, West Berlin and
the Soviet-occupied zone had amounted to DM
4,200 million in 1954, they reached only DM
3,000 million in 1955. Remarkably enough, the
decline in export surpluses continued only as far
as the third quarter, when for the first time the
trade in goods with foreign countries resulted in
a small deficit. In the fourth quarter this
tendency no longer continued; on the contrary,
a surplus was again achieved, amounting to DM
1,100 million on transactions in goods and
services with all areas outside the German
Federal Republic.

The chief factor determining the reduction of
export surpluses in the year 1955 as a whole was
that imports increased much more quickly than
exports. Exports of goods in 1955, at about DM



25,700 million, were 17 per cent greater than in
1954, when they had shown a rise of 19 per
cent. In the last months of 1955 however ex-
ports of goods were rising more vigorously, which
fact, it is true, may to some extent be connected
with the expiry of concessions in respect of
export turnovers for the purpose of assessment
to' Income Taxes. On the other hand, imports of
goods in 1955 showed a much larger rise, namely
of DM 5,000 million or 27 per cent, to a total
" of DM 24,500 million. As becomes clear on a
comparison with the considerably slower rate of
growth in domestic production, this abrupt rise
in imports was certainly not due solely to the
fact that the demand for primary products from
abroad automatically grew with the expansion
of output. The more than proportionate rise was
due also to the fact that domestic production in
certain lines had turned out to be not sufficiently
elastic, so that increased recourse had to be had
to imports. The large increase in imports of coal
and industrial finished goods in the first nine
months of 1955 is a good example of this. In view
of the mostly very vague data as to the formation
of stocks in individual branches of activity it is
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difficult to judge to what extent a dispropor-
tionately large accumulation of stocks of raw
materials and semi-finished goods may at times
also have forced the pace of imports. Reliable

data as to stocks of pit coal, non-ferrous metals.

and rolled steel do however indicate that stocks
of these grew very considerably in the first three
quarters of the year, which may in many cases
be regarded simply as a reaction after a far-
reaching reduction of stocks in the preceding
period. In the last months of 1955 there seems
to have been no longer any occasion for further
expanding these stocks; and therefore the import
of such raw materials and semi-finished goods
showed a marked decrease, contrary to the
movement in output. And in other trades and
industries requiring large stocks of goods, for
example in the wholesale import trade, the
arrangements for carrying stocks also seem to
have become somewhat more cautious after the
restrictive measures of credit policy were adopted.

For these reasons the year-to-year ratio of growth -

in imports, which was still as high as 31 per cent
in the first half of 1955, declined notably in the
second half of that. year.
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I. Central Bank

1. Combined Return of the Bank deutscher Linder

. (In millions
Assets
. Treasury Bills and Non-Interest- .
Credit Forelgn S};‘l?gs Bearing Treasury Bonds Advances on Security
Bal:xt:ces Notes, from Inland Of which: OF whidh:
Date Gold) | oo |Coin. Bills, (Settlement| Bills - nst
Banks | .2nd of of Total | Garrre Total | Equalisa
a,’; s Chelc)lues gon‘aiigex; Exchange ota S:ﬁ?;el::lt Lands 0 q‘:l%;
rade: dminis- s
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 19_8.5 194.8 3.7 241.4 211.9
1954 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 2167
1955 ]anuary 31 2,730.5 7,838.3 870.4 — 1,773.3 0.2 —_ 0.2 117.8 106.9
February 28 | 2,940.5 7.707.5 902.7 - 1,806.0 59.5 59.3 0.2 106.7 83.6
March 31 | 2,997.5 7,715.7 894.7 - 2,049.8 51.0 51.0 — 91.6 81.8
April 30 3,033.2 7,637.3 968.7 — 1,491.8 - — — 88.8 78.0
May 31 3,106.1 7,967.6 755.7 — 1,540.0 25.1 25.1 - 170.9 115.7
June 30 | 3,182.4 | 8,162.9 702.5 — 1,932.9 82.5 82.5 — 138.0 121.7
July 31 | 3,258.4 | 8,389.4 692.4 - 2,183.5 75.4 75.4 — 89.3 70.6
August 31 | 3,369.6 | 8,298.6 653.7 — 1,822.6 67,1 67.1 — 70.9 51.3
September 30 | 3,463.4 | 8,440.4 567.8 — 2,848.9 64.7 64.7 — 147.5 119.1
October 31 | 3,566.2 8,509.0 536.8 - 3,023.2 55.1 55.0 0.1 1313 | 116.0
November 30 | 3,643.5 | 8,520.6 611.6 - 3,033.6 102.3 102.3 — 87.5 73.2
December 7 | 3,664.6 | 8,519.8 607.1 — 3,703.2 147.3 147.3 — 368.6 285.2
December 15 | 3,766.8 | $,383.3 630.1 — 3,777.6 145.5 | 1455 - 431.3 351.8
December 23 | 3,862.0 | 8,414.3 623.2 - 3,635.2 157.3 157.3 — 312.8 207.4
December 31 | 3,862.0 | £,559.9 682.9 - 4,029.6 2473 247.3 - 101.4 205.9
1956 Ianuary 7 3,852.5 8,626.4 631.4 — 3,816.9 181.3 181.3 — 91.8 68.7
January 15 3,991.7 8,493.3 657.7 - 3,677.8 111.8 111.8 — 89.7 79.8
Liabilities
‘Deposits
Amounts contained in Column 25 in respect of
Bank Credi Public
an Total redit Berlin Central .
Date Notes (columns Institutions Bank Of which:
in Circu- 26, 27, (including Federal | Counter-
lation 29, 36, Postal - - Govern- | part Ac-
and 37) Cheque and including ‘Total ment and | countsof | ds
Postal Savings | Total ER.P. Federal [the Federal
Bank Offices) Specia] Adminis- | Govern-
Account trations ment
24 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 November 30 12,164.2 3,975.6 2,521.0 121.5 0.1 1,109.3 13.3 351.1 66.8
December 31 12,349.8 5,355.9 3,851.9 107.1 0.1 1,094.6 12.8 307.5 111.7
1955 January 31 12,180.2 3,950.1 2,459.7 140.7 — 1,023,1 9.3 300.9 58.9
February 28 12,281.6 4,150.3 2,668.6 114.9 — 1,032.5 9.9 295.0 81.6
March 31 12,476.9 4,856.8 2,796.0 298.4 — 1,225.3 24.4 298.7 104.5
April 30 12,642.4 4,238.6 2,718.6 171.2 - " 1,072.1 15.0 324.3 79.2
May 31 12,686.4 4,251.5 2,689.7 94.7 — 1,242.8 166.9 291.5 63.3
June 30 12,831.6 4,763.3 2,974.6 71.1 — 1,508.3 678.1 295.6 97.9
July 31 13,028.4 4,904.9 3,013.0 75.0 — 1,612.9 | 703.3 314.2 59.1
August 31 12,919.7 - 4,929.8 2,902.7 82.0 — 1,727.4 591.5 292.4 46.6
September 30 13,337.5 5,659.9 3,121.4° 6.0 — 2,308.9 |1,281.3 327.7 60.4
October 31 13,241.1 6,103.1 3,364.2 5.2 — . 2,515.1 [1,662.9 299.6 63.2
November 30 13,379.6 6,383.6 3,280.5 11.8 - — 2,890.3 ) 1,826.4 262.7 67.8
December 7 13,036.0 7,576.5 4,599.0 1.2 — 2,747.6 |1,690.2 261.2 55.6
December 15 13,078.7 7,300.9 3,396.8 8.3 — 3,689.7 |2,563.7 243.1 161.9
December 23 12,707.9 7,601.2 3,975.7 159.2 — 3,260.7 12,354.6 232.2 54.3
December 31 13,641.0 7,709.1 4,349.7 45.4 — 3,082.0 [1,969.0 245.8 125.2
1956 ]anuary 7 12,942.4 7,530.7 4,172.0 56.6 - 3,016.4 |2,030.3 244.8 73.3
January 15 12,541.0 7,704.4 3,354.4 55.5 — 4,050.1 |2,945.2 244.3 93.9
*) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. — 1) Up to

Equalisation Claims temporarily sold by the Central Banking System to Public Authorities under obligation of repurchase.
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Returns

and the Land Central Banks®*)

of DM)
Assets
Advances and Short-Term Lendings Equalisation Claims and Non- | Credit .
OF which to: Interest-Bearing Bonds to Fed. Ger- ég:ln::elg ¢
Federal Of which: Govtin o cl:’l?stal Settlement| .
Govern- Securities Equalisation Claims |T€SPECt| py; €qUe| jnside the ther
Total ¢ and Other 0 isional Bal- Central Assets
frent an Lands Public Total | from Con- pur-  |LM.F. ["20P3 ances | o-enra
Federal Bodies versionof | b0 g and Coin Banking
Adminis- . °W'SJbB°1=;1¢e- 3 LBR.D System
trations eets’) i
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 1817 | 183.0| 81.4| 840 | — 352.0
149.3 - 20.8 128.5 91.3 | 4,040.6 | 3,341.2 772 | 390.7 | 64.7| 48.8 | 187.6 442.1
256.0 - 60.8 195.2 91.4 | 3,985.1 | 3,300.4 62.5 | 390.7| 62.0| 85.8 — 305.1
115.8 - - 115.8 94.6 3,500.5 2,820.2 58.1 390.7 81.6| 44.5 126.7 228.9
139.9 - 11.1 128.8 92.0 3,580.8 2,904.6 54,0 390.7 78.5| 47.7 170.8 237.8
302.4 171.2 9.0 122.2 89.1 4,083.1 3,413.1 47.8 390.7 72.3] 46.2 145.9 210.4
123.5 2.0 11.0 110.5 83.7 4,400.8 3,729.2 49.4 390.7 62.2| 46.0 87.6 226.8
144.1 12.0 16.2 115.9 70.2 3,965.7 3,297.2 46.3 390.7 529 94.9 100.3 247.1
200.1 50.0 14.0 136.1 71.9 3,979.3 3,311.7 45.4 390.7 56,0 48.1 131.8 265.8
111.0 - — 111.0 73.4 4,014.6 3,348.2 44,2 390.7 44.0; 56.2 110.2 258.5
193.9 — 82.8 111.1 73.5 4,052.0 3,390.2 39.6 390.7 53.1{ 56.8 174.5 271.8
162.8 10.7 50.6 101.5 74.6 4,013.8 3,353.1 38.5 390.7 45.8| 59.1 91.8 219.7
168.4 10.7 52.8 104.9 75.3 4,083.2 3,425.3 35.7 |- 390.7 43.0| 72.4 18.4 237.6
249.3 _ 133.2 116.1 77.3 4,103.7 3,448.3 33.2 390.7 38.7| 66.0 210.3 248.9
248.2 - 140.1 108.1 74.9 4,103.5 3,449.5 31.8 390.7 36.5| 81.0 25.5 269.1
196.1 - 69.7 126.4 73.3 3,887.7 3,236.5 29.0 390.7 28.3( 94.4 —_ 268.8
127.2 — 20.0 107.2 72.2 3,892.2 3,241.4 28.6 390.7 37.9| 63.9 74.9 272.8
319.9 - 180.4 139.5 71.2 4,108.8 3,456.2 30.4 390.7 36.9{ 93.9 —_ 251.3
254.6 - * 123.6 131.0 70.7 3,990.2 3,338.3 29.7 390.7 53.2] 79.9 — 190.9
203.2 - 87.7 115.5 69.3 3 906.4 3,259.1 -~ 25.1 390.7 67.9| 85.7 — 187.0
Liabilities
Deposits Capital
Deposits of fsg‘ék]_ Reserves, | Itemsin
. .. | ofB.dlL. d £
Authorities foles an course 0
- L:l;;htles andLand | Amounts | settlement Total
Of which: Other fromg CBent]r(al placed to inside Other of
anks Ry
Depositors| Foreign Foreign ; Reserve the Liabilities Balance
- X (less par- for Central Sheet
Local Other . in Depositors Trade ticipation - \
Authori- | Public Allied German S LCB Specific Banking
- Bodi Agencies Y in BdL Liabilities System
ties odies = DM 100.0
million)
33 34 35 36 37 38 39 40 [ = 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
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
7.8 127.6 518.6 161.5 165.1 427.4 285.0 818.0 — 253.1 b 17,913.8
11.0 125.7 509.3 160.8 173.5 465.6 285.0 817.9 —_ 260.7 ©18,261.1
9.0 278.7 510.0 406.6 130.5 471.4 285.0 822.7 — 227.6 19,140.4
10.4 128.8 514.4 222.6 54.1 461.9 285.0 880.7 — 132.5 18,641.1
10.0 325.0 386.1 178.2 ‘46.1 414.4 285.0 880.9 —_ 113.1 18,631.3
8.4 68.9 359.4 172.2 37.1 373.5 285.0 851.9 —_— 239.6 19,344.9
7.7 191.1 337.5 160.1 43.9 403.4 285.0 853.8 —_ 271.5 19,747.0
8.5 464.2 324.2 176.2 41.5 271.8 285.0 853.7 — 288.8 19,548.8
7.2 339.2 293.1 181.1 42.5 243.5 285.0 853.7 — 211.4 20,591.0
7.4 205.7 276.3 189.0 29.6 197.4 285.0 853.7 — 230.3 20,910.6
8.4 465.5 259.5 188.7 12.3 237.0 285.0 853.7 — 245.1 21,384.0
4.6 480.6 255.4 196.6 32.1° 242.8 285.0 853.7 — 246.0 22,240.0
6.6 442.5 . 271.9 189.9 16.2 214.7 285.0 853.7 85.8 255.1 22,073.9
6.8 343.1 269.7 192.4 13.2 226.2 285.0 853.7 — 262.6 21,936.6
6.9 469.7 265.4 208.9 23.1 231.8 285.0 852.3 10.4 326.2 23,055.8
4.3 397.9 265.8 262.3 23.4 260.8 285.0 852.2 86.3 273.1 22,230.5
4.7 500.5 261.5 214.2 30.2 186.6 285.Q 852.2 55.7 307.3 21,932.2

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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1 Central Bank Returus

2. Return of the Bank deutscher Linder *) 1)
(In millions of DM)

Assets
Foreign| Claims Tfeasury Claims on Public i ‘
. ‘g Bills and s Credit
Credit | Notes, | arising Non-1 Ad Authorities to Fed
Balances | Coin, | from on-Inter”) oo man | “XAVANCES | 4 duances Govt. :
: Postal | Inland [est-Bearing ; against in
Date | Gold at Bills, | Settle- Chi ‘Billsof | T Di- Equali and . (Securi- Non- Other
%) Foreign | and ment |p ]eque Ex;hs iy Breadsuryé visional | “993 1. Shore-Term| ties | Equali- | Inter- m:f" Assets
Banks | Che-~ of alances ange | oconds o Coin sation Lendings sation est- | LM.F
e . the Federal Claims . < | and
) ques | Foreign dmini Claims [Bearing
) | Trade®) Adminis- Bonds | "B-F-P
) trations
1 2 3 4 | 5 6 7 [] s 10 11 12 13 14 | 15
1952 .
Dec. 31| 587.0] 3,971.5 336.0f 33.0 97.3 2,558.7 355.2 96.9 435.9 268.5 199.9 3,887.5 622.3| 183.0| 206.0
1953 |.
Deec. 31 1,367.8 | 6,497.3 | 466.6 1.0 83.4 1,875.8 194.8 81.4 168.9 202.6 67.3 | 2,416.2 622.2) 183.0| 206.7
1954
Nov. 30| 2,568.5 | 7,557.5 | 730.9 — 48.7 787.9 — 64.7 393.2 128.5 43.5 925.8 622.2( 390.7| 258.5
Dec. 31| 2,629.6 | 7,568.7 {1,066.7 — 85.2 1,353.3 99.4 62.0 101.7 195.2 43,7 816.4 622.2] 390.7| 146.0
1955
Jan. 31|2,730.5 | 7,838.3 870.4 — 44.4 962.8 - 81.6 299.0 115.8 46.8 411.4 622.2( 390.7| 729
Feb. 28| 2,940.5 | 7,707.5 | 902.7 - 47.5 754.0 59.3 78.5 424.7 128.8 47.0 530.4 622.21 390.7 75.1
Mar, 31(2,997.5 | 7,715.7 894.7 .- 46.0 808.4 51.0 72.3 337.2 293.4 44.2 | 1,072.0 | 622.2] 390.7 91.2
Apr. 30|3,033.2 7,637.3 968.7 - 45.8. 747.7 - 62.2 192.4 112.5 38.7 1,339.7 622.2| 390.7| 102.6
May 31| 3,106.1 | 7,967.6 755.7 - 94.7 704.7 25.1 52.9 274.0 127.9 23.1 905.7 622.2( 390.7] 1134
June 30{3,182.4 | 8,162.9 702.5 — 47.9 792.7 82.5 56.0 343.1 186.1 23.1 905.5 622.2| 390.7] 127.0
]uly 31;3,258.4 8,389.4 692.4 — 56.0 1,220.5 75.4 44.0 160.0 111.0 23.2 905.9 622.2( 390.71 115.1
Aug. 31|3,369.6 | 8,298.6 | 653.7 — 56.6 1,087.2 67.1 53.1 182.0 111.1 23.3 907.6 622.2 390.7( 120.0
Sep. 30 3,463.4| 8,440.4 | 567.8|. - 59.0 1,449.1 64.7 45.8 286.1 112.2 23.8 910.0 622.2| 390.7 56.5
QOct. 31/3,566.2 | 8,509.0 | 536.8 - 72.3 1,893.4 55.0 43.0 223.5 115.6 24.4 910.6 622.2( 390.7 67.0
Nov.30] 3,643.5 | 8,520.6 | 611.6 - 65.9 1,968.3 102.3 38.7 154.1 116.1 26.2 910.3 622.2( 390.7 68.8
Dec. 7{3,664.6| 8,519.8 607.1 — 80.8 2,187.8 147.3 36.5 35.8 108.1 23.4 910.4 622.2( 390.7 84.2
Dec. 15]3,766.8 | 8,383.3 630.1 - 94.2 2,411.5 145.5 28.3 151.9 126.4 22.1 '910.9 622.2| 390.7 72.5
Dec. 23]3,862.0] 8,414.3 623.2 — 63.8 2,379.5 157.3 37.9 35.0 107.2 20.8 910.9 622.2| 390.7 91.6
Dec. 31]/3,862.0] 8,559.9 6829 - — 93.2 2,374.3 247.3 36.9 101.9 139.5 19.6 91l.1 622.2( 390.7 93.6
1956 - .
Jan. 7|3,852.5( 8,626.4 | 631.4 — 79.8 2,112.5 181.3 53.2 —_ 131.0 18.7 911.6 A622.2 390.7 44.0
Jan. 15/3,991.7 | 8,493.3 | 657.7 - 85.5 2,245.3 111.8 67.9 30.3 115.5 17.3 911.4 622.2| 390.7 37.4
Liabilities
Deposits
Of which, Deposits of: Liabilities Legal Total
Bank Notes Agencies of the arising Other Capital Reserve ofa
Date | jn Cirey- | Total | Land Federal Government from Liabili- sa p:ﬁ and - B 1°
lation | (Columns L an Allied Foreign ties ° to " other a'ance
18t022) | Central | Counterpart| = Other | Aencieg Others | “rrade Reserves Sheet
Banks Accounts Credit g )
of the Federal
Government | Balances
16 1¥ ] 18 ] 19 | 20 21 | 22 23 | 24 25 - 26 27
1952 A :
Dec. 31] 10,508.7 2,142.3 568.9 692.2 154.4 589.5 137.3 351.3 586.4 100.0 150.0 13,838.7
1953 .
Dec. 31| 11,547.0 1,798.3 559.1 284.4 222.2 580.0 152.6 220.5 579.2 100.0 190.0 14,435.0
1954 '
Nov.30| 12,164.2 1,221.5 116.3 351.1 133.9 482.0 138.2 311.5 501.1 100.0 222.3 14,520.6
Dec. 31} 12,349.8 1,770.0 715.6 307.5 122.3 482.3 142.3 386.1 352.6 100.0 222.3 15,180.8
1955 ) . . .
Jan., 31] 12,180.2 1,231.6 163.0 300.9 118.6 489.2 159.9 427.4 325.3 100.0 222.3 14,486.8
Feb. 28] 12,281.6 1,307.6 289.0 295.0 116.4 475.9 131.3 465.6 331.8 100.0 222.3 14,708.9
Ma_r. 31| 12,476.9 1,815.3 259.2 298.7 223.0 474.5 559.9 471.4 350.6 100.0 222.3 15,436.5
Apr. 301 12,642.4 1,549.1 378.9 324.3 127.7 472.6 245.6 461.9 298.0 100.0 242.3 15,2937
May 31| 12,686.4 1,438.2 | 197.9 291.5 475.6 363.6 109.6 414.4 282.5 100.0 242.3 15,163.8
June 30| 12,831.6 1,739.5 296.0 295.6 721.2 338.5 88.2 373.5 337.7 100.0 242.3 15,624.6
]uly 31] 13,028.4 1,919.0 327.8 314.2 879.9 309.0 88.1 403.4 - 371.1 100.0 242.3 16,064.2
Aug. 31 12,919.7 2,024.9 303.5 292.4 1,032.5 302.9 93.6 271.8 384.1 100.0 242.3 15,942.8
Sep. 30| 13,337.5 2,271.7 67.1 327.7 1,581.2 276.4 19.3 243.5 296.7 100.0 242.3 16,491.7
Oct. 31f 13,241.1 2,943.0 521.7 299.6 1,843.0 261.4 17.3 197.4 305.9 100.0 242.3 17,029.7
Nov.30| 13,379.6 2,966.5 163.4 262.7. 2,264.4 244.4 31.6 237.0 313.9 100.0 242.3 17,239.3
Dec. 7| 13,036.0 3,485.0 803.7 261.2 2,159.6 243.8 16.7 242.8 312.6 100.0 242.3 17,418.7
Dec. 15| 13,078.7 3,803.9 294.7 243.1 2,978.0 265.0 23.1 214.7 316.8 100.0 - | 242.3 17,756.4
Dec. 23| 12,707.9 4,118.0 771.9 232.2 2,674.6 257.4 1819 226.2 322.0, 100.0 242.3 17,716.4
Dec. 31] 13,641.0 3,558.5 562.4 245.8 2,421.2 257.0 82.1 231.8 361.5 100.0 242.3 18,135.1
1956
Jan. 7| 12,942.4 3,787.7 791.7 244.8 2,415.2 253.8 82.2 260.8 322.1 100.0 242.3 17,655.3
Jan. 15| 12,541.0 4,352.9 365.4 244.3 3,426.5 246.3 70.4 186.6 355.2 100.0 2423 17,778.0
*) Differences in the decimal figure as compared with similar figures in other tables are due to the rounding off of figures. — !) For an explanation
of the individual items see the article “The Returns of the Bank deutscher Linder” in the Monthly Report of the Bank deutscher Linder for January
1949. — 2) Up to 15 September 1953, controlled by High Commission. — 3) As from 7 January 1954 included in column 15.
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3. Monthly Returns of the Land Central Banks and the Berlin Central Bank
as at 31 December 1955 *), in millions of DM

Baden- Ri}l)orth l}hi:‘xie- Schles- Tt:tfsl Beslin
Wiirt- Ham- Lower ine- | land- | wig-
Item of Return "::_ Bavaria| Bremen burg Hesse | g ony| West- | Pala- | Hol- CI;::gal Cl::x:ial
: berg : phalia | tinate | stein | oot
) Assets
Credit Balances at B.d. L. 86.2 3.8 224 | 89.2 | 419 51.3 186.6 | 219 15.1 518.4 45.4
Postal Cheque Balances 0.0 0.0 0.0 0.0 0.0 0.0 0.5 0.1 0.0 0.6 0.1
Inland Bills of Exchange 220.2 34.9 35.5 | 190.2 |278.9 36.8 829.3 | 19.8 0.0 | 1,655.6 74.8
Treasury Bills and Non-interest-
bearing Treasury Bonds — ke - - - - - - - - -
Securities 18.4,{ 13.8 4.6 — 0.5 4.9 0.1 2.6 6.7 51.6 3.4
Equalisation Claims 386.8 | 456.8 73.8 | 204.8 |251.9 | 290.1 646.8 | 1383 | 126.1 | 2,5754 | .190.6
Of which:
Arising from Conversion of own
Balance Sheets 1) (386.0) |(451.7) [( 70.9) [(191.3) [(249.1) |(287.3) | ( 645.7)[(137.4) [(125.7)| (2.545.1)) ( —)
Purchased 1) 08 € S 2.9 |( 13.5) ( 28 |( 2.8)| ( 1D 09)[( 04 ( 303) ( 190.6)
Advances on Security 51.8 | 146.3 1.2 10.1 37.3 12.7 78.8 | 33.1 30.1 401.4 2.7
Of which:
against Equalisation Claims ( 41.9) [( 66.2) |( 0.5) |( 3.9 [( 239)] (9.9)] (  4.0)|( 30.5) |( 25.1)] ( 205.9)| (  1.2)
Cash Advances 119 | 130.0 | 15,0 — 9.5 — — 4.5 9.5 180.4 0.4
Of which:
to Government of Land ( 11.9) [(130.0) |{ 15.0) [ —) [( 95 [( =) | ( SN 4.5) [¢ 95 ( 180.4)]1 ( -
to. Other Public Authorities ( =0 = =0 D =0 D0 D |0 DN SN 04
Participation in B.d.L. 13.5 17.5 3.0 8.0 8.5 11.5 28.0 5.5 4.5 100.0 —
Ttems in course of settlement
inside the Central Banking System 72 | 101 2.3 - 3.1 | 134 - 1.5 1.3 38.9 —
Other Assets t) 14.3 24.8 3.6 6.6 25.2 6.7 63.5 5.6 7.5 157.8 368
Total of Assets o 810.3 | 838.0 | 1614 ‘508.9 656.8 | 4374 1.833.‘6 232.9 | 200.8 | 5,680.1 354.3
Liabilities
Capital Stock 50.0 50.0 10.0 10.0 30.0 40.0 65.0| 200 10.0 285.0 5.0
Reserves, and Amounts placed to i
Reserve for Specific Liabilities 56.0 | 69.7 | 12.0 | 54.3 | 360 | 43.1 106.5 | 24.8 | 27.8| 4302 6.5
Deposits 649.1 | 660.7 | 133.6 | 429.4 | 5695 347.4 1,603.8 | 1839 125.6 | 4,703.0 23438
Of whidh: . ‘ ’
Credit Institutions within the same

Land (including Postal Cheque ,

and Postal Savings Bank Offices) [(537.8) {(620.9) |(122.9) [(404.7) |(517.3) [(314.8) | (1,444.1)|(165.4) |(112.9)| (4,240.8)|| ( 152.0
Credit Institutions in other .

German Lands (67.6) [ 03){( 40)[( 40 03)|( 15| ( o[ 13)|( 449 ( 838) ( 05)
Public Administrations ( 8.8 [( 208) 1 17)|( 1.9) [ 168 |( 15.7) | ( 722)|( 65)|( 52)| ( 149.6)}| ( 724
Allied Agencies ¢ so)[( =)t =) o) )€ o[ ( 25C 08)|( 0.0} ( 85 ( o1
Other Depositors in Germany ¢ 29.6) {( 18.5) [( 5.0) [{ 17.6) [( 18.4) |( 15.0) | ( 82.3)|( 8.3){( 3.1)| ( 197.8)] (  9.8)
Foreign Depositors ( 03){C 02)|C 00){( 11 |( 16D 03} ( 25| 16)|( 00) ( 227 ( —)

Counterpart Funds (for BCB only) — — -— — — — — — —_— - 24.4
Liabilities towards B.d.L. in respect

of Advances on Security 44.6 | 300 — — — - — — | 273 101.9 —
Liability under Para 52 (c) of BCB

Ordinance (for BCB only) — — — —_ — —_ — — —_ — 75.0
Items in course of settlement

inside the Central Banking System — — - 0.1 —_ _ 15.1- - — 15.2 0.1
Other Liabilities 10.6 27.6 5.8 15.’1 213 6.9 43.2 4.2 10.1 144.8 8.5
Total of Liabilities 810.3 | 838.0 | 161.4 | 508.9 | 656.8 | 437.4 | 1,833.6 | 232.9 | 2008 | 5.680.1 354.3
Endorsement Liabilities on

Rediscounted Bills 294.0 | 631.5 65.3 | 319.5 | 169.2 | 348.7 236,91 255.3 | 1494 | 2,469.8 21.6

B s EE
if

in the deci

] figure as compared with similar figures in other tables are due to the rounding off of figures, —

1 After deduction of the Equalisation Claims sold to public authorities for the employment of monies. — !} In the case of

Berlin, including cash holdings.

4. Notes and Coin
in Circulation
(In millions of DM}

Notes and Coin issued in the
Area of the German Feaeral
Republic and in West Berlin
of which:
Date
Bank
Notes Di- Total
land Small| visional
Money | Coin
Tokens")
1948
Dec. 31 6,641 — 6,641
1949
Dec. 31 7,698 40 * 7,738
1950
Dec. 31 | 8,232 182 8,414
1951
Dec.31 | 9243 470 9,713
1952 )
Dec.31 | 10,508 762 | 11,270
1953
Jan. 31 | 10,342 754 11,096
Feb. 28 | 10,569 765 11,3?4
Mar. 31 | 10,611 785 11,396
Apr. 30 | 10,773 800 11,573
May 31 | 10,757 819 11,576
June 30 | 10,831 828 11,659
July 31 | 11,040 842 11,882
Aug. 31 | 11,124 847 11,971
Sep. 30 | 11,277 859 12,136
Oct. 31 | 11,372 868 12,240
Nov.30 | 11,403 879 12,282
Dec. 31 { 11,547 888 12,435
1954
Jan. 31°| 11,259 869 12,128
Feb. 28 | 11,457 872 12,329
Mar. 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. 31 11,350 946 13,296
1955
Jan, 311 12,180 929 13,109
Feb. 28 | 12,282 933 13,215
Mar. 31 | 12,477 941 13,418
Apr. 30 | 12,642 952 13,594
May 31| 12686 963 13,649
June 30 | 13831 963 13,794
July 31 13,028 978 .| 14,006
Aug. 31 12,920 972 13,892
Sep. 30 | 13,337 983 14,320
Oct. 31 | 13341 989 | 14,230
Nov. 30 13,380 994 14,374
Dec. 7 13,036 998 14,034
15 | 13,079 1,007 14,086
23 | 12,708 1,000 13,708
31 | 13,641 | 1,001 14,642
1956 .
Jan. 7 | 12,942 986 13,928
15 | 12,541 972 13,513
*) 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 December 1955 *)

In per cent . In per cent
In millions In millions P
Denominations of total Denominations of total
of DM Circulation of DM Circulation
Total of Bank Notes 13,641 3.2 Total of Divisional Coin 1,001 6.8
’ of which: DM 5.— 385 2.6
of which: DM 100.— 3,325 22.7 2.— 141 10
. 50— 6,704 4.8 s 257 Py
- 20— 2,514 7.2 . 050 9 0.6
- 10— 950 6.5 . 010 84 0.6
- S5 115 0.8 . 0.05 27 0.2
- :"‘ 1: :"1’ . 002 2 0.0
- - ‘ . 0.01 15 0.1
. 0.50% 10 0.1 -
Bank Notes and Divistonal Coin 14,642 100.0
*) Including Small Money Tokens.
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II. Interest Rates of the Central Banking System, and Minimum Reserve Requirements

Interest Rates Reserve Requirements
BdL Rates for Sight Liabilitles

Ce;::zls 12::11( transactions . Time Liabilities

transactions with Land Apsli at “Bank Places” *) | at other places S“'
Appli- with Credit szgaéeBﬂaix;ks Cgl: Reserve Class4) Reserve Class %) gﬁf
Cﬂabile Institutions Central Bank . as . posits
from: | pje. [Advances| . |Advances f'°“"1’2’3}4’s)e|1 2|s!4|sla 1]2'3'4 s!e

tl on. ¢ ts on.

counts') Security | €O | Security . in per cent of the Liabilities subject to the Reserve Requirement
%

1948 1948
July 1| s 6 1 2 July 1 10 10 5 5
h’:; 27| 4y 1, Dec. 1 15 10 5 5
July 14 4 [1 1949
1950 . June 1 12. 9 s H
109";1' 7.6 7 Sep. 1 10 5 4 4
Juy 1 3 %) 1950
1952, Oct. 1 15 12 8 4
May 29 5 6 2 3%)
Aug. 21 4y 51/, 1/, 21/e®) 1952
1953 ' May 1§15 | 14 |13 [ 12 |11 ) 10| 12 [ 11 {10 ] 9 8| 8 |75] 7 |65 55| 4
}::é " ;l/' :‘/ 1,/2 ’1'% Sep. 1}12 |12 |11 |11 |10] 9f10 {10 o] 9 8 7 |ele |5 1

2 2
1954 1953
May 20 3 4 e 1 Feb. 112 [ 12| 20 10 9 9 9 9 8| 8 8 8| 7|7 6 | 6 s |5 4
1955 . N ' ' 1955 .
Aug, 4| 3% 4 | . e s Sep. 1|12 | 1211 {12 |10 10|10 10| 9| o | o) o] s |3 7|7 6 |6 5
) 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 author-
ities. — %) In so far as the amount of the
advances on security taken by any Land
Central Bank or by the Berlin Central Bank
exceeded the borrowing institution’s holdings
of rediscountable bills and claims in respect
of its own advances against security, the

rate on such advances was 2 %.

*) “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:

Reserve Class 1

Millions of DM
100 and over Reserve Class 4
. 2 From 50 to under 100 . - 5
» 3 » 10 . » 5O - » 6

Millions of DM
From 5 to under 10
« 1u - §

under 1

IIl. 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
. Savings Banks )

w

Credit Cooperatives
Cooperatives

7. Other Credit Institutions

Total of all Groups of Banks

-

. 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 1855
Groups of Banks Dec. Dec. Nov. | Dec. Dec. Dec. Nov. I Dec. Dec. | Dec. Nov. Dec.
Liabilities subject to Reserve Requirement Legal Minimum Reserves (Reserve ﬁ::::vg: il]i{el:::vzenl}a;i L(ilti?luii:i:e
in millions of DM Required) in millions of DM subject to Reserve Requirement)
13,360.3 | 14,735.4 | 16,7334 | 16,4361 |1,104.1 |1,210.0 [1,516.9 |1,493.2 8.3 8.2 9.1 9.1
8) Successor Institutions of former Big Banks | (7,748.9) | (8,439.9) | (9,492.2) | (9.327.8) |[ (664.1) | (720.4) | (888.7) | (876.6) (8.6) (8.5) (9.3) (9.4)
b) State, Regional and Local Banks (4,374.9) | (4,965.0) | .(5.579.3) | (5,471.3) || (342.8) | (383.8) | (482.7) | (473.3) (7.8) | (7.7) (8.7) (8.6)
(1,236.5) | (1,330.5) | (1,434.4) | (1,411.8) || (97.2) | (105.8) | {125.8) | (124.0) (7.9} (7.9) (8.8) (8.8)
d) Specialised Commercial Banks C .0 C ) (227.5) @521 (. )) (.) (19.7) | (19.3) ()| ¢ (8.7) (8.6)
2,363.8 2,779.7 2,918.8 2,902.5 || 194.3 2256 .| 2626 | 267.6 8.2 8.1 9.0 9.2
12,367.2 | 15,365.9 | 18,354.4 | 18,401.4 | 7377 881.6 |12142 (1,217.8 6.0 57 6.6 6.6
4. Central Institutions of Agricultural Credit '
Cooperatives, and Agricultural ) )
. 2,274.5 2,886.7 3,512.6 3,531.6 || 129.8 159.6 | 2264 | 227.0 5.7 5.5 6.4 6.4
5. Central Institutions of Industrial Credit
78.5 97.5 91.7 88.3 5.5 6.7 7.1 6.9 7.0 6.9 7.7 7.8
6. Industrial Credit Cooperatives 1,853.7 2,265.8 2,687.1 2,685.6 119.6 140.4 189.3 189.2 6.5 6.2 7.0 7.0
(including Postal Cheque and .
Postal Savings Bank Offices) 2,303.5 2,768.8 3,022.7 3,044.2 196.0 226.3 269.1 271.6 8.5 8.2 8.9 8.9
34,6015 | 40,899.8 | 47,3207 | 47.089.7 |2.487.0 |2,850.2 |3,685.6 |3,673.3° 7.2 7.0 7.8 7.8
v 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
61.8 92.0 32.6 78.4 5.6 7.6 2.1 5.3 51.2 53.2 44.4 38.9
a) Successor Institutions of former Big Banks (19.5) (37.5) (8.8) (24.7) (2.9) (5.2) (1.0) (2.8) (| (16.1) | (21.7) (12.0) | (12.3)
b) State, Regional and Local Banks (32.3) (43.3) (16.1) .7 (9.9) (11.3) (3.3) (8.6) || (26.8) | (25.0) (21.9) | (20.2)
(10.0) (11.2) (5.7) (10.3) || (10.3) (10.6) (4.5) (2.3) (8.3) 6.5) (7.8) (5.1)
d) Specialised Commercial Banks (.) (.) (2.0) (2.7) (.) (.)]| wo2)| a40)|| (.) (.) (2.7) (1.3)
14.8 28.8 9.0 56.2 7.6 12.8 3.4 21.0 12.3 16.6 12.3 27.9
12.4 13.3 11.1 13.6 1.7 1.5 0.9 1.1 10.3 7.7 15.1 6.8
4. Central Institutions of Agricultural Credit
Cooperatives, and Agricultural
7.5 6.5 4.7 7.3 5.8 4.1 2.1 3.2 6.2 3.8 6.4 3.6
5. Central Institutions of Industrial Credit
0.9 1.4 0.3 1.3 16.4 20.9. 4.2 18.8 0.7 0.8 04 0.6
6. Industrial Credit Cooperatives 7.7 10.7 6.2 10.5 6.4 16 3.3 5.5 6.4 6.2 8.5 ‘5.2
(including Postal Cheque and
Postal Savings Bank Offices) 15.6 20.3 9.5 34.3 8.0 9.0 3.5 12.6 12.9 117 12.9 17.0
120.7 173.0 734 201.6 4.9 6.1 2.0 55 || 1000 | 1000 - | 1000 | 100.0

Total of all Groups of Banks

1) The total by which reserves maintained fell short of the reserve requirement amounted to DM 4.5 million in December 1955 as compared with DM 3.2 million in November.
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IV. Semi-Monthly?) Banking Statistics (480 Credit Institutions)

Volume of Credit, and Deposits*)
Sample Statistics collected jointly by the Bank deutscher Linder and the Land Central Banks from 480 Credit Institutions in the Area of the

German Federal Republic
(In millions of DM)

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

Short-Term Lendings to Non-Bank Customers

Of which: Amounts in Column 1 include Short-Term Lendings to:
' R 1. Total of
Debtors Of which: Of which: Short-
at periods less Discount . Treasu Term
than 6 months _ﬁf::sl;:y Business at z:g‘gg ess Bmsry Lendings
Date Total R Bills and a‘nd than 6 months Pubhc_ and to R
¢ which Non- Private’ Discount | Authori- Deb Non- | Discount | Credit
1 cv:elt- Ig::ﬁ‘g Custom- of which | Credits | ties €DtOTS | [nerest-| Credits | Lnstitu-
Total P Treasury ers Accept- Bearing tions
anc.e Bonds Total Treasury
Credits ance Bond
Credits onds
1 2 3 4 | 5 | 7 8 9 10 11 | 12 13
1953
Dec. 31 § 15,121.9 | 7,823.8 821.4 7,298.1 | 14,242.5 7,721.7 821.4 6,520.8 879.4 | 102.1 750.5 26.8 2,016.3
1954
Dec. 31 | 17,215.4 | 8,841.6 | 809.2 8,373.8 16,349.2 8,720.3 809.2 7,628.9 866.2 | 121.3 716.8 28.1 2,220.2
1955
Jan. 31 ]17,243.1 9,060.4 | 778.6 -8,182.7 16,298.5 8,937.5 778.6 7,361.0 944.6 | 122.9 788.5 T 33.2 2,242.2
Feb. 28 | 17,401.8 | 9,198.5 | 745.5 8,203.3 16,458.3 9,057.3 745.5 7,401.0 943.5 | 141.2 762.0 40.3 2,225.2
Mar. 31 | 17,577.3 | 9,147.3 | 690.7 8,430.0 | 16,624.1 9,042.8 690.7 7,581.3 953.2 | 104.5 797.0 5t.7 2,235.1
Apr. 30 | 17,615.9 | 9,125.6 | 669.7 8,490.3 16,651.2 9,006.3 669.7 7,644.9 964.7 | 119.3 786.3 59.1 2,320.6
May 31 §17,798.1 | 9,129.1 | 659.1 8,669.0 | 16,634.3 8,992.4 659.1 7,641.9 | 1,163.8 | 136.7 963.4 63.7 2,396.7
June 30 | 18,013.4 | 9,360.1 | 643.5 8,653.3 16,991.8 9,270.2 643.5 7,721.6 | 1,021.6 89.9 863.9 67.8 2,454.2
July 31 ]17,984.2 | 9,261.7 | 654.3 8,722.5 | 16,926.9 9,134.4 654.3 7,792.5 | 1,057.3 | 127.3 865.0 65.0 2,496.7
Aug. 31 | 18,047.1 | 9,177.1 | 682.8 8,870.0 | 16,992.1 9,082.2 682.8 7,909.9 | 1,055.0 94.9 897.0 63.1 2,463.7
Sep. 30 [ 18,371.1 | 9,496.4 | 724.1 8,874.7 | 17,497.3 9,416.6 724.1 8,080.7 873.8 79.8 740.7 53.3 2,369.6
Qct. 31 | 18,292.2 | 9,405.7 | 739.9 8,886.5 17,378.9 9,321.7 739.9 8,057.2 913.3 84.0 772.4 56.9 2,339.8
Nov.30 | 18,241.9 | 9,462.3 | 754.5 8,779.6 | 17,443.8 9,396.5 754.5 8,047.3 798.1 65.8 680.5 51.8 2,347.8
Dec. 15 } 18,564.9 | 9,850.5 | 831.1 8,714.4 | 17,843.6 9,781.8 831.1 8,061.8 721.3 68.7 603.8 48.8 2,551.8
Dec. 31 | 18,618.6 | 9,233.5 862.4 9,385.1 18,013.1 9,162.5 862.4 8,850.6 605.5 71.0 488.9 45.6 2,391.4
1956 ' ’
Jan. 15 | 18,475.8 | 9,470.9 | 839.1 9,004.9 | 17,817.9 9,392.2 839.1 8,425.7 657.9 78.7 533.6 45.6 2,482.5

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

b)Depo/sits

) Of which:
T l ¢ Sight and Time
Deposits Deposits Total of
Dat by b Savi Inter-
ate avings
Non-Bank Busiz’less by Depos%ts DBank.
Customers and Public - eposits
Private A“ttil;:"'
. Customers
1 2 3 4 s
1953 :
Dec. 31 22,408.4 11,493.8 4,923.9 5,990.7 5,173.8
1954
Dec. 31 27,036.5 12,567.5 5,461.9 9,007.1 6,777.8
1955
Jan. 31 26,946.0 12,152.0 5,442.1 9,351.9 7,377.3
Feb. 28 27,195.5 12,116.4 5,461.3 9,617.8 7,588.6
Mar. 31 | * 27,264.8 12,054.3 5,389.2 9,821.3 7,625.4
Apr. 30 27.775.5 12,344.0 5,419.9 10,011.6 7,964.9
May 31 28,298.0 12,619.4 5,496.1 10,182.5 8,234.2
June 30 28,335.4 12,447.9 5,555.5 10,332.0 8,132.6
o | July 31| 28,2391 12,485.9 5,329.3 10,423.9 7,967:9
Aug. 31 28,700.8 12,665.9 5,453.0 10,581.9 8 442.6
Sep. 30 28,404.8 12,398.7 5,291.6 10,714.5 7,648.9
Oct. 31 28,814.4 12,858.5 5,070.8 10,885.1 7,631.5
Nov. 30 28,687.7 12,719.9 4,985.2 10,982.6 7,511.5
Dec. 15 28,363.2 12,301.3 5,101.7 10,960.2 6,710.8
Dec. 31 29,896.5 13,626.3 4,969.6 11,300.6 7,042.5
1956 . )
Jan. 15 29,254.4 12,957.7 4,876.2 11,420.5 6,722.5
*) 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. Monthly Banking Statistics
1. Credit Institutions in the Area of

a) Interim Return: Overall Figures (including R.L.C., Postal Savings .

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

Assets (Amounts in
Cash Reserve Balances at Credi¢ Bills Ssecu‘;i-
Institutions') . |Matur- Of which Treasury | -Syn i-
Num- Cl:fr:lng:y ed |Cheques, ’ lngillﬁ};n— Partici-
ber of Of Of which: | Balances In- and | Interest- !
Position | Report- | . BW{lidn Postal on ;:{‘a f’“ed‘ terest | Bills - ! %“:‘;‘:g
alances C »
at End ing of Total | onGiro | Cheque tm‘:int% acBar. | and for Total Com- | Bank | "pi%"
of Insti- Assets 2 Account |Balances Total agreed | In respect Divi- | Col- mer- Ac- | of the Total
Month | tutions 2:* Ltancll period, or | Ddh dend lec- cial | cept- R“:::ﬁilc |
¢ entra redits - ;
) Bonk o‘f'ﬁf.‘iif;n opened | CoU tion Bills | ances | 77"} f
920 d,y. . pons \ Lands !
|
|
1 2 3 4 5 6 7 [] 9 | 10 11 | 13 13 14 15
1953 ‘
Dec. 3,750 72,379.8 | 3,774.1 | 3,314.3 | 133.6 5,789.4 (3,768.5 114.4 13.3 503.6 |7,229.2|6,770.1| 153.6 |1,126.3 | 2,582.5
1954 , \
Dec. 3,753 92,542.3 | 4,504.0 | 3,982.1 | 144.5 8,154.1 4,770.9 78.2 24.8 585.1 [8,642.9|8,112.4] 142.2 |1,048.9 | 4,660.0
1955 ) .
Jan. 3,576%)1 94,391.2 | 2,967.0 2,433.9 83.3 9,499.5 5,923.8 85.7 6.7 480.1 |9,288.5|8,797.7 | 100.5 |1,191.7 | 4,862.2
Feb. 3,575 95,331.7 | 3,185.8 | 2,665.0 80.1 9,498.7 [5,663.6 79.6 4.1 490.0 |9,190.9 | 8,685.9 | 107.2 | 1,146.1 | 4,974.3
March 3,574 96,199.1 | 3,259.8 | 2,703.4 82.2 9,424.7 (4,953.9 74.0 14.7 446.6 |9,053.3 | 8,558.8 68.4 |11,173.4 | 5,094.1
April 3,573 ‘|| 98,715.1 | 3,267.8 | 2,754.4 81.8 10,226.9 |5,383.9 54.6 6.9 524.9 {9,691.8|9,189.8 90.8 |1,112.0 | 5,223.7
May 3,576 100,885.8 || 3,241.8 | 2,599.5 | 108.3 10,600.7 5,412.2 60.4 8.6 612.9 {9,664.9|9,146.7 95.3 11,597.9 | 5,412.3
June 3,577 101,917.5 | 3,552.0 | 2,941.4 88.1 10,172.5 5,100.6 729 30.5° 501.5 {9,507.0]8,977.1 90.8 11,393.2 | 5,609.0
July 3,585 103,036.0 || 3,621.3 | 3,057.9 85.0 - 9,805.2 |5,007.1 ' 66.0 19.7 483.8 |9,361.7 | 8,872.8 70.0 {1,313.1 | 6,022.3
Aug.n 3,586 [105,087.5 | 3,538.7 | 2,916.7 86.5 10,167.2 5,552.4 ~46.8 5.8 524.0 9,790.8 | 9,296.3 59.9 1,356.0 6,174.6
Sep. 3,586 [105,382.7 || 3,646.1 | 3,100.5 83.4 9,390.3  (4,948.2 47.4 | 17.5 474.1 |9,014.5 | 8,526.0 60.3 |1,147.8 | 6,276.8
- Oet. 3,588 -(107,114.0 | 3,954.3 | 3,347.6 | 87.8 9,348.91%)15,329.7'%) 35,2 4.3 | 499.9 (9,093.7 8,585.11 76.51,249.5 | 6,382.3
Nov. 3,589 107,755.1 || 3,894.4 3,261.4 83.3 8,954.4 {5,191.8 52.1 6.4 4423 |19,104.0/8,560.3 | 114.8 11,121.0 | 6,385.8
Dec.?) R Ve 1,173.9 | 6,374.6
4
Liabilities
Deposits Borrowed Funds®)
Num- . . Deposits by Non-Bank Customers (Col. 34) comprise Of which:
ber of Including |Excluding - - -
. er o Sight and Time Deposits |  Savings Deposits
Re Total & T g
Position - Of which: Of ) Monies | Credits
ort- of - . which: . tak iled
at End pin Liabili- |!nter-Bank Deposits which: Inter upfor | ‘ofby
of g p Bank Total c
Month | Insti- ties ‘ Business Savings Deposits more nt:i::n ustomers
ont tutions Total and Public Total Deposits but less | Foreign
%) Private [Authorities carrying than Banks
Customers Tax 4 years R
: Privileges
31 32 33 34 35 | 36 37 38 39 © 41 13 43
1953 ' :
Dec. 3,750 72,379.8 11 40,513.6 | 34,136.8 | 22,895.9 | 16,801.4 | 6,094.5 11,240.9 1,515.2 6,376.8 3,208.0 1,072.8 66.4
1954 .
Dec. 3,753 92,542.3 |150,620.3(41,818.0| 25,100.8 | 18,320.1 | 6,780.7 16,717.2 2,287.1 8,802.3 3,273.4 1,131.6 297.8
1955 ' '
Jan, 3,5761%) | 94,391.2 | 51,627.6 | 41,766.6 | 24,490.1 | 17,829.4 | 6,660.7 | 17,276.5 | 2,307.7 | 9,861.0 | 3,498.5 | 1,081.2 | 330.3
Feb. 3,575 95,331.7 || 52,256.4|42,344.9 | 24,618.6 | 17,809.6 | 6,809.0 17,726.3 2,337.7 9,911.5 3,232.1 1,068.5 327.5
March 3,574 96,199.1 | 52,672.1 |42,664.4| 24,575.1 | 17,796.8 | 6,778.3 18,089.3 2,374.4 10,007.7 3,194.6 1,111.6 338.0
April 3,573 98,715.1 || 53,961.2(43,381.5 | 24,990.4 | 18,2123 | 6,778.1 18,391.1 2,410.1 10,579.7 3,443.3 1,139.0 352.6
May 3,576 100,885.8 || 55,210.4|44,353.3 | 25,687.9 | 18,737.1 6,950.8 18,665.4 2,444.1 10,857.1 3,475.3 1,163.0 334.2
June 3,577 101,917.5 [ 55,139.1|44,341.7 | 25,415.8 18,405.6 | 7,010.2 18,925.9 2,478.4 10,797 .4 3,460.4 1,145.9 _ 3207
Ju]y 3,585 103 036.0 | 54,902.9 | 44,467.8 | 25,350.5 | '18,556.9 | 6,793.6 19,117.3 2,339.1 10,435.1 3,351.4 1,169.9 310.5
Aug. 3,586 105,087.5 | 56,309.8 | 45,284.2 | 25,889.8 18,901.7.| 6,988.1 19,394.4 2,348.2 11,025.6 3,173.6 1,165.7 276.8
Sep. 3,586 105,382.7 || 55,143.2(45,067.7 | 25,419.8 18,610.2 | 6,809.6 19,647.9 2,369.5 10,075.5 3,392.7 1,171.8 250.2
Qct. 3,588 107,114.0 [/ 55,790.8 | 45,839.4 | 25,891.0 | 19,239.0 | 6,652.0'9) 19,948.4 2,394.9 9,951.4 3,360.0 1,143.5 257.3
Nov. 3,589 107,755.1 | 55,682.2|45,938.9 | 25,811.6 | 19,157.2 | 6,654.4 20,127.3 | 2,416.6 9,743.3 3,392.6 1,136.0 272.4
Dec.?) . e e 47,479.5 | 26.811.3 20,207.0 | 6,604.3 20,668.2 2,487.5 .. P cen N

*) Alterations as compared with previously published figures are due, up to and including December 1954, to inclusion in the overall compilation of the
to subsequent corrections. — 1) Excluding Bank deutscher Linder and Land Central Banks. The figures cover all credit institutions (including R.L.C.,
cluding December 1954 credit cooperatives which had on 31 March 1948 a balance-sheet total of less than RM 2 million; as from January 1955 credit
aggregate balance-sheet total is very small. — 2) Not including branches rendering separate returns, which lie in the territory of a Land Central Bank
their head office. Alterations are due, in general, to merging or liquidation of institutions, or to the establishment of new institutions. In the case of
~ 4) Balances at less than four years, — 5) After deduction of Equalisation Claims sold or redeemed. — ©) The figures showing the holdings of Equali-
the RM period. — 8) Includes Capital Depreciation Account, unpaid capital, own shares, etc., items for balance-sheet adjustment in Tespect of branches
Currency Reform. — 1) Institutions established after the Currency Reform, such as the Landwirtschaftliche Rentenbank (Agricultural Mortgage Bank),
justment in respect of branches located outside the Land. — 13) Includes funds possibly contained in “Deposits“ and earmarked for specific purposes,
for Expelled Persons, and covering claims according to Art. 19 of the Law concerning Old Savings, — 1) Decrease due to alteration of the agricultural
render returns which had cn 31 March 1948 a balance-sheet total of RM 2 million and over, as from January 1955 those institutions are included in
aggregate balance-sheet totals covered. — 16) Containing statistical increase of about DM 45 million (inclusion of a credit institution not previously
'8) Containing statistical increase of about DM 73 million (inclusion of a credit institution not previously rendering returns). — ) Provisional figures.
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(Balance Sheet Statistics)

the German Federal Republic

Bank and Cheque Offices, and Instalment Credit Institutions)
Land Central Banks from the Credit Institutions in the Area of the German Federal Republic

millions of DM) ~ Assets
ties and Equalisation ,Debtors ) Long-Term Loans
cate Claims ! : hich
pations | Own ' Of which Of whi Tran- )
Of which: [Deben- Busi- ‘ sitory Real
'f’:“‘ ':“‘ tures . ness ‘ ‘ Cred- | Par- | Estate | Other | Position
Interest- . i - its jci~ d Assets atEnd
Bearing | (Mort Holdings and |Public| Inter . | Based tici an
Trensuty gage Pﬁeoslfﬁt according Tc;tal Pri- Au- Bank Total S:;lcﬁ; on Com-| _(on |pations| Build- | &) 1) of
Bonds 1Bonds, | . "5 . fO ) vate |thori- | Cred- Real munal | Trust ings Month
of the ings®) |Conversion h : ea ® | basis
Federal etc.) Account®) Cus- ties its ! Estate Secunty
Re;:!ub;ic tom- ! only)
and the :
P ers |
16 | 17 18 19 20 21 2 25 24 | 25 | 2 27 ) 29 30
: ) 1953
942.9 | 69.7 | 6,216.4 | 6,323.2 | 17,017.9 14,673.8 | 772.5 | 1,571.6 21,482.4/ 9,003.8 | 3,663.0 | 3,251.7 | 335.6 963.0 | 1,776.7 Dec.
1954
1,354.% 111.2 | 6,384.2 | 6,295.5 | 19,644.3 17,173.2 | 708.2 | 1,762.9 27,517.4| 12,287.1 5,230.1 | 6,488.7 | 395.8 | 1,130.6 | 3,027.6 Dec.
1955
1,358.9 | 97.2 | 6,268.5 . 20,299.2 17,665.3 | 833.9 | 1,800.0 28,078.3| 12,401.8 | 5,415.1 | 6,755.7 | 407.3 | 1,150.9 | 2,869.4 | Jan,
1,343.1 85.7 | 6,252.3 . 20,344.8 17,767.7 | 796.6 | 1,780.5 28,508.2| 12,628.0 | 5,599.2 | 6,967.4 | 409.1 | 1,156.9 | 2,957.7 Feb.
1,357.4 65.4 | 6,351.1 | 6,285.8 | 20,465.1 17,918.5 | 745.8 | 1,800.8 28,993.2 12,855.9 [ 5,726.8 | 7,068.8 | 415.2 | 1,169.5 | 3,048.0 March
1,358.5 68.9 | 6,328.8 . 20,654,7 18,057.1| 672.4 |'1,925.2 29,604.0! 13,035.7 | 5,941.6 | 7,285.3 | 418.8 | 1,180.4 | 2,983.8 April
1,422.4 89.6 | 6,131.9 . 20,915.7 18,149.3 | 806.6 | 1,959.8 30,212.0{ 13,298.4 | 6,760.0 | 7,482.3 | 428.8 | 1,192.7 | 3,125.0 May
1,473.4 86.1 | 6,126.6 | 6,287.8 | 21,371.7 | 18,713.6 | 697.5 | 1,960.6 30,812.3| 13,605.7 | 6,910.5 | 7,739.2 | 435.1| 1,208.4 | 3,204.4 June
1,552.3 75.0 ] 6,113.2 . 21,258.9 18,635.7 | 727.1 | 1,896.1 31,843.1| 13,963.1 | 7,431.4 | 8,030.8 | 445.3 | 1,222.2 | 3,269.4 ]uly
1,606.4 85.0 | 6,123.4 . 21,162.2 18,568.9 | 720.1 | 1,873.2 32,713.6| 14,440.2| 7,705.3 | 8,306,4 | 455.2 | 1,24L.5 | 3,309.8 Aug.
1,631.0 ; 116.7 | 6,149.1 | 6,322.7 | 21,840.6 19,148.8 | 735.4 | 1,956.4 33,437.1| 14,875.2 | 7,859.3 | 8,544.1 | 460.4| 1,258.2 | 3,478.6 Sep.
1,642.3 | 145.6 | 6,142.8 . 21,775.3'7) [ 19,072.7 | 750.7 | 1,951.9%7) | 34,258.3| 15,338.9 | 8,098.8 | 8,834.4| 479.0| 1,276.6 | 3,546.1 [ Oct.
1,603.8 | 172.4 | 6,139.4 . - (21,9523 19,282.6 | 756.3 | 1,913.4 34,941.6|15,757.5 | 8,296.7 | 9,077.7 { 495.9 | 1,291.8 | 3,640.3 Nov.
1,615.8| ... | ... Dec.?)
Liabilities
. (liagjtal {““ds Origin of Monies taken up for longer
Including Keserves periods (Columns 42, 46, 47, and, in .
ow o Lo:ns Transi- Art. 11, part, Column 33) 18) Bills
n wn | taken tory German Banking Law (excluding figures of Agricultural |Liability | (own
Accept- | Deben- | up for y Other : ] -
ances tures lon Credits Liabili- Credit Cooperatives) on Draw- | Endorse- | Position
in in eri ogds (on ! Of which: ties - Guaran- | ings) ment at End
; P Trust © of Newly 12 Recon- | Banks : tees, in Liabili- of
Circu- | Circu- | (4 years basi . b, ) lstruction | (exclud- Public etc Circu- ties Month
lation | lation | and . as1s Total lished . Au- : h
over) only) Insti- Loan ing thori- Others lation
tutions Corpo- | Column ties
) ration 51)
44 45 46 47 48 49 50 51 2 53 56 | 55 56 57
, ’ 1953
531.1 5,024.7[12,919.8] 3,251.7 | 2,551.3 419.9 4,379.6 || 2,741.6 | 3,292.9 9,215.8 | 2,053.0 | 3,295.1 85.0 4,218.2 Dec.
: : 1954
461.2 8,603.1|14,958.2] 6,488.7 2,967.8‘ | 483.9 5,169.6 | 2,935.9 | 4,616.3 | 12,857.0 | 2,222.8 | 4,337.5 70.0 4,517.1 Dec.
1955

369.0 8,971.3]15,066.4] 6,755.7 | 3,006.0 491.8° 5,096.7 || 2,906.0 | 4,619.5 | 13,173.0 | 2,254.9 | 4,307.8 63.0 3,539.7 Jan.
341.7 9,212.7]115,234.2] 6,967.4 3,058.8 495.3 5,028.4 | 2,922.0 | 4,790.5 | 13,460.3 | 2,176.8 | 4,677.8 67.2 3,814.6 Feb.
305.7 9,308.3]15,420.5/ 7,068.8 3,131.2 497.0 ©5,097.9 | 2,937.1 | 4,900.9 | 13,626.2 | 2,214.9 | 4,832.1 62.9 4,202.3 March
294.2 9,466.0115,890.9( 7,285.3 | 3,242.1 498.9 5,132.1 || 2,965.8 | 5,075.5 | 14,079.9 | 2,270.3 | 4,944.9 66.4 3,675.5 Apl’i[
281.1 9,699.9|16,164.2| 7,482.3 | 3,289.8 501.8 5,282.8 || 2,969.6 | 5,221.9 | 14,354.1 | 2,320.8 | 5,083.8 69.6 3,863.0 May
278.1 |10,072.0(16,338.9| 7,739.2 | 3,328.3 511.5 5,561.5 2,940.5 | 5,393.9 | 14,646.0 | 2,277.4 | 5,143.0 68.9 4,209.9 June
285.1 {10,563.0{16,650.9] 8,030.8 3,439.6 523.5 5,812.3 2,993.0 | 5,553.5 | 15,007.7 ( 2,321.8 | 5,034.4 65.0 4,412.6 ]uly
305.5 [10,793.8116,950.3{ 8,306.4 | 3,460.5 524.5 5,787.6 3,003.5 | 5,713.3 | 15,359.3 | 2,356.3 | 5,133.4 63.5 3,988.6 Aug.
356.6 {11,024.0{17,292.3] 8,544.1 3,483.0 531.5 6,146.8 3,022.6 | 5,885.3 | 15,774.6 | 2,346.4 | 5,134.5 60.9 4,823.5 Sep.
402.8 11,319.3{17,525.0] 8,834.4 3,548.1 550.7 _| 6,333.6 | 2,995.2 | 5,981.8 | 16,180.1 | 2,354.3 | 5,210.4 65.7 4,805.3 Oct.
444.6 |[11,447.6|17,724.9] 9,077.7 3,625.5 558.1 6,360.0 || 2,997.3 | 6,033.3 | 16,535.0 | 2,368.6 | 5,250.3 68.5 5,060.6 Nov.
.. 11.641.8 . Dec.”)

Reconstruction Loan Corporation, Postal Savings Bank and Cheque Offices, and instalment credit institutions. As from January 1955, alterations are due
Postal Savings Bank and Cheque Offices, and instalment credit institutions), with the exception of small agricultural credit cooperatives (up to and in-
cooperatives whose balance-sheet total on 31 December 1953 was below DM 500,000). The proportion of the credit cooperatives thus disregarded to the
different from that in which their head office is located. The branches rendering separate returns have been counted as one institution together with
larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — 3) Cash, and balances at Land Central Banks.
sation Claims according to Conversion Account are available at the end of each quarter only. — 7) Including claims in foreign currency existing since
located outside the Land. — ?) Including liabilities in foreign currency existing since the RM period. — 1°) Only new transactions entered into since the
etc. — 12) Includes “Other Reserves, Amounts placed to Reserve for Specific Liabilities, and Adjustments of Values”, and items for balance-sheet ad-
which have not yet been passed on. — 4) Including covering claims according to Art. 11 of the Law concerning Currency Conversion Compensation
credit cooperatives’ obligation to render returns, Whereas up to and including December 1954 those agricultural credit cooperatives were required to
the statistics whose balance-sheet total on 31 December 1953 was at least DM 500,000. This alteration involved only an insignificant change in the
rendering returns). — 17) Containing statistical increase of about DM 41 million (inclusion of a credit institution not previously rendering returns). —
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V. Monthly Banking Statistics
(Balance Sheet Statistics)

1. Credit Institutions in the Area of the

a) Interim Return:

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

Assets (Amounts in
Cash Reserve Balances at Credit Bills Securi-
Institutions?) Of which Treasury Syndi-
. Foreign |Matured whi Bills ci-
Num Currency In- Cheques, and Non- Partici
ber of Of Postal Of Balances terest and Interest-
Position |Report-| Total Mhich: cﬁeque whih: | and DM | CEHE | Bills Bearing
2 alances on alances Teasu!
atEnd | ing of Total | onGiro | gy demand,” | atBdL | Divi- for Com- | Bank | 'gqq"
of Insti- | Assets 3 Account Total orwith | inrespect | go.4 Col- Total | mer- Ac- of the
Month | tutions Ethm% ances azreded c °§ C‘e;:‘ lec- cial cept- ;eﬂeﬁl Total
I entra period, or redits - < epublic
) Bank at notice, | opened pons tion Bills ances |'.ng the
of less than Lands
90 days
1 2 3 4 5 6 ! 7 | 8 |~ e | 10 ] 11 | 12 ] 13 14 15
1955 All Credit Institutions (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)?)
July 3,585 |103,036.0 i 3,621.3 | 3,057.9 85.0 | 9,805.2 5,007.1 66.0 19.7 483.8 19,361.7 | 8,872.8 70.0 [1,313.1(6,022.3
Aug. 3,586 |105,087.5 13,538.7 | 2,916.7 86.5 |10,167.2 5,552.4 46.8 5.8 524.0 (9,790.8 |9,296.3 59.9 |1,356.0|6,174.6
Sep. 3,586 105,382.7 3,646.1 | 3,100.5 83.4 | 9,390.3 4,948.2 47.4 17.5 474.1 |9,014.5 |8,526.0 60.3 [1,147.8 [6,276.8
‘Oct. 3,588 (107,114.0 13,954.3 | 3,347.6 | 87.8 | 9,348.919)(5,329.719)| 35.2 4.3 499.9 |9,093.7 |8,585.1 | 76.5 |1,249.56,382.3
Nov. 3,589 |(107,755.1| 3,894.4 | 3,261.4 83,3 | 8,954.4 5,191.8 52.1 6.4 442.3 |9,104.0 |8,560.3 | 114.8 1,121.0|6,385.8
Commercial Banks +)
Iuly 316 28,881.7111,512.8 | 1,308.0 33.5 | 2,057.9 1,578.8 62.4 18.2 281.1 5,673.4 | 5,467.1 31.6 132.0 {2,305.6
Aug. 316 29,221.6 (1,349.3" | 1,131.9 33.6 | 2,059.2 1,610.0 45.4 4.9 322.5 [6,096.9 |5,854.1 29.1 164.3 [2,328.6
Sep. 315 28,971.8 1,193.3 | 1,005.2 33.1 | 1,949.1 1,562.5 46.5 10.8 271.3 |5,758.6 | 5,521.0 30.9 134.2 |12,382.3
Qct. 313 29,771.1| 1,576.6 | 1,360.5 35.4 | 2,135.519)| 1,780.4%0) 28.7 2.9 292.3 | 5,859.0 | 5,617.5 45.2 142.5 [2,416.8
Nov. 313 29,594.4 | 1,399.4 | 1,175.8 33.6 | 2,042.3 1,721.9 45.8 3.4 . 249.3 | 5,848.4 |5,580.4 717 137.212,421.3
Private and Public Mortgage Banks
July 47 || 12,538.4 25.0 24.3 0.6 | 1,706.6 764.9 — 0.1 0.0 0.2 0.2 - 17.9| 468.0
Aug. 47 12,854.0 16.0 15.2 0.7 | 1,663.7 698.1 — 0.0 0.0 0.2 0.2 — 23.9| 469.3
Sep. 47 13,224.7 33.3 32.4 1.3 | 1,696.3 697.8 — 0.0 0.1 0.2 0.2 — 23.4! 4694
Oct. 47 13,438.9 18.8 18.0 0.8 | 1,571.0 620.1 — 0.0 0.1 0.3 0.3 — 22.2| 463.1
Nov. 47 13,644.3 20.9 19.9 0.7 | 1,444.7 538.9 — 0.1 0.1 0.3 0.3 - 20.4| 449.9
Central Giro Institutions
]uly 11 13,128.8 210.6 197.5 4.6 | 1,894.9 709.5 3.0 0.9 37.1 |1,205.4 {1,155.8 19.5 665.0( 967.0
Aug. 11 13,597.5 230.9 2171 4.9 | 2,022.1 963.6 1.0 0.4 36.1 |1,213.0 ;1,182.4 14.8 664.9 |1,017.0
Sep. 11 13,311.6 229.7 219.1 3.7 | 1,803.8 780.7 0.6 3.6 38.5 9738.0 940.9 14.4 551.1{1,027.2
Oct. 11 13,397.9 203.5 190.0 5.2 1,743.4 948.2 6.2 0.5 37.1 916.2 867.6 17.9 548.8 |1,068.0
Nov. 11 13,386.3 213.5 200.3 4.1 | 1,659.3 918.2 5.9 2.0 32.6 918.7 864.7 23.2 472.9 {1,072.1
Savings Banks
July 857 | 23,402.4(1,160.0 | 907.8 | 23.1 | 2,360.9 791.8 — 0.3 88.8 |1,137.4 | 1,050.6. 4.1 71.6 |1,255.3
Aug. 857 || 23,927.6|1,216.2 928.3 | 22.1 | 2,581.8 1,039.7 0.0 0.2 86.3 |1,141.6 | 1,051.0 4.5 71.41,288.5
Sep. 857 24,092.91,359.4 | 1,105.3 21.1 | 2,225.0 749.0 — 2.6 86.3 1,114.9 | 1,021.5 4.8 70.9 |1,309.9
Oct. 857 24,327.7 [ 1,348.7 | 1,080.5 220 | 2,179.0 791.7 0.2 0.4 92.6 |1,106.3 | 1,009.6 5.0 72.111,340.6
Nov. 857 24,700.8 | 1,419.3 | 1,126.3 20.7 | 2,206.1 878.2 0.1 0.4 85.7 |1,108.7 | 1,018.6 6.8 70.0 |1,340.4
. Central Institutions of Credit Cooperatives °) ,
Iuly 17 1,966.5 | 132.5 125.9 3.2 152.8 111.5 0.2 0.2 24.7 260.2 218.6 4.5 15.0 92.8
Aug. 17 1,984.8 135.0 127.7 4.0 169.1 126.3 0.3 0.1 23.3 244.0 215.8 5.4 15.0| 102.8
Sep. 17 2,029.1 188.4 181.9 4.4 126.1 85.8 0.1 0.2 23.3 182.0 157.1 4.7 .15.0| 102.6
Oct. 17 2,066.6 163.1 155.7 3.6 159.6 113.3 0.1 0.0 23.7 204.7 180.8 3.8 15.0| 103.5
Nov. 17 2,077.6 178.9 171.7 3.7 118.4 73.6 0.1 0.0 23.5 196.7 173.1 4.0 15.0| 103.9
Credit Cooperatives ©)
Iuly 2,177 6,004.5 285.2 203.5 17.9 551.5 508.5 0.1 0.1 48.1 386.7 354.3 0.1 0.8 78.6
Aug. 2,177 6,102.3 313.5 222.6 17.9 567.8 522.3 0.0 | 0.1 45.1 402.8 369.7 0.1 0.8 83.7
Sep. 2,177 6,166.9 321.9 240.7 | 17.3 548.1 502.0 — 0.2 50.1 392.8 360.1 0.2 0.8 86.4
Oct. 2,178 6,260.9 347.1 250.2 18.1 565.3 518.6 0.0 0.1 50.3 393.9 360.4 0.2 0.5 89.8
Nov. 2,178 6,318.7 331.3 240.0 | 17.5 565.6 516.0 0.0 0.0 47.1 397.9 364.6 0.2 0.5 91.7
Credit Institutions with Special Functions
Iuly 18 8,699.9 83.8 80.5 0.8 975.8 492.4 0.3 0.0 3.1 317.4 298.5 10.2 78.3| 143.7
Aug. 18 8,935.8 78.3 75.2 1.7 963.3 517.2 0.1 0.1 10.0 325.8 309.0 6.1 93.9 | 149.7
Sep. 18 8,979.6 82.1 78.7 0.9 846.1 457.7 0.2 0.2 3.2 236.1 219.2 5.3 50.3| 155.8
Oct. 19 9,104.7 85.9 83.3 0.8 821.4 446.8 0.1 . 0.3 3.5 210.5 193.9 4.4 48.4| 154.8
Nov. 19 9,171.8 97.6 94.8 1.3 730.1 420.1 0.1 0.4 3.2 222.8 199.5 8.9 48.9 | 160.6

*) 1) See the footnotes so numbered in Table V, 1 (a), Overall Figures. — 2) Not including branches rendering separate returns, which lie in the territory
stitution together with their head office. Alterations are due, in general, to merging or liquidation of institutions, or to the establishment of new in-
balances at Land Central Banks. — %) Balances at less than four years. — %) After deduction of Equalisation' Claims sold or redeemed. — ®) The figures
term lendings (up to 4 years). — 8) Including Capital Depreciation Account, unpaid capital, own shares, etc., and items for balance sheet adjustment
pensation for Expelled Persons, and covering claims according to Art. 19 of the Law concerning Old Savings. — ?) For data regarding R.L.C., see
about DM 45 million (inclusion of a credit institution not previously rendering returns). — 11) Containing statistical increase of about DM 41 million
Regional and Local Banks“, “Private Bankers“, and “Specialised Commercial Banks”, see table overleaf. — ©) Breakdown is shown overleaf.
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German Federal Republic (cont’d) ‘ V. (l\él:ﬁzfg ?;:J:igtga fi;t:it::;m '

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

millions of DM) - Assets
ties and | Equalisation : " Debtors?) Long-Term Loans
cate j Claims : —
pations | Own |— B Of which Of whld1 Tran- ‘ |
Of which: | Deben-| ‘ ) Busi- ! scl::?: Real
Ll?::::‘e::d tures Holdings ness its Par- | Estate | Other | Position
Bearing | (Mort- Present | 8¢cording | - and Pub- Inter- Secur- | Based (on ticipa-| and Assets | atEnd
Treasury | gage | po)q |- £0 Total Pri- lic Bank | Total | edby |onCom- Trust | tions | Build- %) of
Bonds  \Bonds, | i % | acconnr ! vate |Authori-| Cred- Real | munal . ings Month
of the ings®) ccount - S . . basis
Federal | €tc.) %) ' Cus- ties its Estate | Security only)
Republic tom- ¢ y
ety |
16 17 18 19 20 21 } 2 [HEE | 24 | 25 26 |7 27 ] 28 29 30
All Credit Institutions (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)?) 1955
1,552.3 { 75.0 6,113.2 . 21,258.9 |18,635.7 727.1 {1,896.1 |[31,843.1]13,963.1 |7,431.4 | 8,030.8 | 445.3 |1,222.2 3,269.4 July )

1,606.4 | 85.0 | 6,123.4 . 21,162.2 |18,568.9 | 720.1 |1,873.2 |32,713.6 |14,440.2 |7,705.3 | 8,306.4 | 455.2 |1,241.5 (3,309.8 Aug.
1,631.0 |116.7 | 6,149.16,322.7 |21,840.6 [19,148.8 | 735.4 |1,956.4 (33,437.1[14,875.2 [7,859.3 |8,544.1 | 460.4 ;1,258.2 (3,478.6 Sep.

1,642.3 |145.6° | 6,142.8| .  [21,775.3'1)[19,072.7 | 750.7 [1,951.9'!)(34,258.3 [15,338.9 [8,098.8 |8,834.4 |479.0 [1,276.6 |3,546.1 | Oct.
1,603.8 |172.4 6,139.4 . 21,952.3 |19,282.6 | 756.3 |1,913.4 {34,941.6(15,757.5 |8,296.7 |9,077.7 | 495.9 [|1,291.8 |[3,640.3 Nov.
. Cominercial Banks +)

541.1 1.3 1,431.6 . 10,146.4 9,306.6 100.4 739.4 3,237.8 | 1,047.2 182.6 596.3 |231.1 451.0 699.3 Iuly

542.0 |12.0 | 1,430.6 . 10,095.3 9,243.0 91.3 761.0 3,300.3 | 1,087.4 186.9 | 609.2 |234.4 | 454.7 680.4 Aug.
560.3 | 14.3 | 1,447.6 |1,477.4 {10,317.7 9,496.2 82.2 739.3 3,339.4; 1,131.1 189.3 615.0 [ 238.2 | 456.9 763.5 Sep.

558.0 | 22.2 | 1,443.8 . 10,261.9'%)| 9,366.9 93.8 | 801.2'Y) 3,385.0| 1,178.6 | 202.9 | 636.0 |249.6 | 459.1 | 823.8 | Oct.
‘536.3 23,5 1,445.1 . 110,297.4 9,412.1 75.1 810.2 3,451.6 | 1,213.2 208.1 646.0 | 265.9 459_.5 824.7 Nov.
Private and Public Mortgage Banks .
377.8 46.5 485.3 . 226.8 171.0 15.4 40.4 7,775.3 | 6,155.9 (1,376.9 | 1,329.1 6.9 33.1 417.0 Iuly
377.3 52.4 490.3 . 259.9 184.6 18.1 57.2 8,021.0| 6,337.5 [1,440.4 | 1,366.9 7.5 33.8 448.4 Aug.
378.6 74.9 490.2 543.0 277.9 202.6 27.3 48.0 8,249.7 | 6,516.3 [1,488.9 | 1,411.4 7.5 33.9 455.2 Sep.
373.8 86.3 490.7 . 266.2 203.0 36.3 26.9 8,538.5( 6,732.6 |1,550.3 |1,458.4 7.5 34.4 480.6 Qct.
360.5 (102.0 488.3 . 266.7 203.4 36.3 27.0 8,762.0| 6,918.9 |1,587.9 | 1,501.1 7.5 . 34.9 544.7 Nov.
Central Giro Institutions
266.8 11.6 243.2 . 1,516.8 939.7 249.8 327.3 4,955.1| 1,184.5 |2,864.7 |1,187.4 20.9 49.0 156.3 Iuly
296.8 12,5 243.6 . 1,514.6 975.5 234.5 304.6 5,131.0| 1,229.5 [3,002.2 | 1,276.6 21.0 51.3 156.6 Aug.
297.4 19.0 243.6 239.6 | 1,605.4 1,030.1 207.7 367.6 5,241,1| 1,276.1 13,059.7 ! 1,312.4 20.9 52.1 180.9 Sep.
| 305.7 | 17.4 243.5 . 1,578.9 1,015.9 195.9 367.1 5,443.4 | 1,310.1 13,186.5 |1,358.3 21.1 54.4 152.0 Oct.
305.8 18.3 243.7 . 1,536.6 1,034.9 187.5 314.2 5,567.5| 1,353.3 |3,258.8 | 1,407.2 21.2 55.0 155.7 Nov.
Savings Banks
101.9 — 2,677.5 . . 4,602.2 4,323.4 218.3 60.5 6,753.3 | 4,535.6 {1,170.8 | 1,407.9 65.4 | 453.1 |1,345.6 Iuly
106.9 - 2,671.2 . 4,568.6 4,299.9 206.0 62.7 6,958.7 | 4,688.7 (1,188.3 | 1,427.6 66.0 462.5 [1,364.9 Aug.
107.6 — 2,669.12,767.7 | 4,664.7 4,385.4 212.6 66.7 7,180.2 | 4,843.7 [1,215.1 | 1,467.5 66.2 472.9 |1,382.2 Sep.
. 116.8 — 2,664.4 . 4,672.3 4,395.5 211.2 65.6 7,374.7 | 4,992.5 [1,243.1 | 1,507.8 72.4 482.6 (1,391.6 Oct.
110.9 - 2,662.7 . 4,707.1 4,439.1 200.4 67.6 7,553.2| 5,139.5 |1,268.1 | 1,547.1 72.8 492.1 |[1,414.4 Nov.
Central Institutions of Credit Cooperatives ©)

6.4 63.1 . 635.9 231.0 0.5 404.4 408.0 4.9 5.5 47.6 11.4 32.7 86.2 July
14.2 — 63.1 . 641.3 254.5 0.5 386.3 418.4 5.0 5.6 49.8 11.8 33.1 73.7 Aug.
15.4 - 62.8 57.4 707.8 311.6 0.5 395.7 437.1 5.2 ‘5.4 52.4 11.8 33.2 81.9 Sep.
15.7 — 62.9 . 699.8 326.1 0.4 373.3 445.8 5.4 4.5 55.3 11.8 33.7 84.0 Oct.

~16.5 - 62.4 . 739.5 366.6 0.9 372.0 448.1 5.5 4.6 57.7 11.9 34.0 83.8 Nov.
i Credit Cooperatives ©)

6.6 — 711.4 . 2,589.7 2,573.0 7.5 9.2 509.6 133.5 14.0 272.9 | 37.0 | 166.9 348.0 July

8.4 —- 711.1 . 2,580.7 2,564.4 7.3 9.0 530.1 138.4 715.1 278.8 37.1 169.3 363.5 Aug.

9.6 — 709.9 734.8 | 2,622.2 2,608.0 5.7 8.5 549.8 142.3 15.1 283.9 37.2 172.2 374.1 Sep.
10.2 — 708.0 . 2,636.4 2,622.1 5.6 8.7 568.6 148.5 15.5 289.1 38.1 175.4 380.2 Oct.
11.1 -— 705.1 . 2,681.9 2,669.4 . 5.8 6.9 581.8 151.8 15.8 292.9 38.2 178.6 388.6 Nov.
) ' Credit Institutions with Special Functions
52.6 5.5 195.9 . 804.0 370.4 | 125.5 308.1 2,802.1 884.9 [1,260.2 |3,020.3 | 69.3 21.9 177.7 | July
59.8 7.9 207.7 . 765.8 327.5 152.5 285.8 2,928.1 937.2 {1,310.1 | 3,129.3 69.8 22.1 182.2 Aug.
61.2 8.2 219.9 196.7 888.4 375.2 189.6 323.6 2,960.4 944.0 {1,329.2 | 3,240.0 71.1 22.3 194.4 Sep.
61.3 19.1 223.7 . 886.9 382.1 202.6 302.2 3,002.7 952.8 11,339.5 | 3,363.0 70.8 22.5 190.3 Oect.
62.0 | 28.5 226.2 . 910.5 356.4 245.5 308.6 3,005.0 956.9 {1,355.0 | 3,459.5 70.8 22.6 183.7 Nov.

of a Land Central Bank different from that in which their head office is located. The branches rendering separate returns have been counted as one in-
stitutions. In the case of larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — ¥ Cash, and
showing the holdings of Equalisation Claims according to Conversion Account are available at the end of each quarter only, — ?) Short and medium-
in respect of branches located outside the Land; also including covering claims according to Art. 11 of the Law concerning Currency Conversion Com-
Table VIL, 4; Postal Savings Bank and Cheque Offices, Table V, 4; instalment credit institutions, Table V, 6. — %) Containing statistical increase of
(inclusion of a credit institution not previously rendering returns). — +) For further breakdown into “Successor Institutions of Former Big Banks”, “State,
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V. Monthly 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

Assets . (Amounts in
Cash Reserve Balances at Credit Bills Securi-
Institutions ) N T Syndi-
Num- Foreign Matured Of which r;in"n:ry P 4 ici-
Cheques artici
ber of X Currency In- ’ and Non- |
. Re- . Of Of Balances terest and Interest-
Position | Total prhid: | Postal vhid: | and DM | P Bills Bearing
- alances alances Teasury
at End ing of Total | on Girs | Cheque demand, | atBAL |- Divi- for Total Com- | Bank Bonds
of . Assets 3) Account | Balances or with | in respect Col- ota mer- Ac- of the
: Insti- Total dend N Total
Month T at Land agreed o lec- cial cept- | Federsl
. tutions Central period, or | Credits Cou- tio Bills ance Republic
2) Bank at notice, | opened pons n 1 nces 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:
1955 Successor Institutions of Former Big Banks
July . 9 14,658.3 897.5 791.2 l6.8 730.8 665.1 "31.9 14.7 191.0 | 3,592.7 | 3,519.2 8.3 13.9 |1,284.4
Aug, 9 14,878.3 769.0 655.1 16.0 745.2 685.1 19.8 2.7 223.3 3,906.1 | 3,801.0 4.9 56.1 |1,244.1
Sep. 9 .| 14,523.1 616.2 520.0 16.4 677.6 630.3 20.8 6.6 178.6 3,650.2 | 3,561.8 3.4 30.2 [1,283.9
Oect. 9 14,898.4 921.0 809.2 17.9 687.9 637.8 15.6 1.9 193.8 3,779.2 | 3,696.9 3.9 31.3 (1,278.6
. Nov. 9 14,692.5 769.3 646.2 17.9 722.8 675.1 26.7 2.0 157.1 3,703.7 | 3,620.9 7.6 53.0 ]1,304.2
‘ State, Regional and Local Banks :
July 76 10,926.1 444.5 363.3 13.2 [1,020.3 645.3 17.2 2.9 68.0 1,579.1 | 1,473.5 18.7 110.3 740.2
Aug. " 76 11,026.7 414.4 330.0 13.5 |1,026.4 685.4 13.2 1.9 75.4 1,656.5 | 1,546.3 17.1 103.6 797.7
Sep. 76 11,135.5 405.5 331.0 13.1 979.0 699.9 10.0 3.8 68.9 1,623.4 | 1,502.6 20.0 99.2 816.1
Oct. 76 11,453.6 | 474.9 389.4 13.1 1,121.5%%| 874.0'0) 6.8 0.8 70.6 | 1,588.1 | 1,455.5 | 34.1 106.5 845.2
Nov. 75 11,466.5 450.7 370.4 12.3 [1,013.9 794.0 13.0 1.1 68.3 1,667.1 | 1,512.2 56.5 79.1 813.3
Private Bankers
July 205 2,741.6 | 150.2 | 1344 | 3.1 ‘ 213.0 191.7 12.8 0.6 19.9 463.7 | 437.1 4.6 7.8 246.9
Aug. 205 - 2,754.5 144.4 °| 126.7 3.6 200.4 177.7 11.6 0.3 21.0 500.3 473.9 7.1 4.6 251.7
Sep. 204 2,711.4 142.9 127.4 2.8 178.8 156.4 15.1 0.4 21.8 451.9 424.6 7.5 4.8 246.9
Oct. 202 2,801.1 153.5 136.4 3.4 212.7 192.5 5.7 0.2 25.9 456.7 430.6 7.2 4.7 254.8
Nov. 203 2,809.8 156.4 137.8 3.1 206.1 188.1 5.3 0.3 22.3 428.5 398.5 7.6 5.1 263.1
Specialised Commercial Banks ’
July 26 ! 555.7 | 20.6 19.1 | 0.4 93.8 76.7 0.5 — 2.2 37.9 37.3 0.0 - 34.1
Aug. 26 562.1 21.5 20.1 | 0.5 87.2 61.8 0.8 — 2.8 34.0 32.9 - — 35.1
Sep. 26 601.8 28.7 26.8 0.8 113.7 75.9 0.6 - 2.1 33.0 31.9 — - 35.4
Oct. 26 618.0 27.2 25.5 1.0 113.4 76.1 0.6 —= 2.0 35.0 34.5 — - 38.2
Nov. 26 625.6 23.0 21.4 0.2 99.5 | 64.7 0.8 — 1.6 49.1 48.8 | — - 40.7
) Central Institutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives v
July 5 665.3 11.3 10.0 0.8 91.3 65.0 0.2 | 01 12.2 93.2 73.2 2.5 15.0 44.5
Aug. 5 656.5 13.0 11.6 1.1 108.2 75.4 0.3 0.1 12.9 83.4 65.1 2.6 15.0 50.1
Sep. 5 634.2 14.6 13.5 1.3 73.3 45.0 0.1 0.2 12.3 68.9 52,9 2.7 15.0 50.4
Oct. 5 627.4 13.3 12.2 0.9 74.0 40.7 0.1 0.0 14.0 66.8 51.0 1.9 15.0 | 52.1.
Nov. 5 620.7 13.1 12.0 1.0 64.8 33.0 | 0.0 0.0 13.9 65.6 50.7 1.7 ‘15.0 © 51.6
Industrial Credit Cooperatives
July 728 3,687.2 | 208.7 | '159.0 | 10.7 | 3231 | 280.1 0.1 01 | 320 | 3022] 2762| 0.0 0.8 66.0
Aug. 728 3,734.6 231.8 176.7 10.1 318.5 273.0 0.0 0.1 | 29.8 317.3 290.5 - 0.8 70.3 -
Sep. 728 3,759.4 235.5 186.2 10.4 | 291.8 245.7 — 0.2 33.2 307.9 281.4 0.0 0.8 72.3
Oct. 729 3,815.2 254,2 195.8 10.3 295.6 248.9 0.0 0.1 32.1 310.0 2829 0.0 0.5 75.3
Nov. 729 3,853.9 242.4 186.9 10.2 300.0 250.4 0.0 0.0 30.4 313.9 286.5 0.0 0.5 77.2
’ Central Institutions of Agricultural Credit Cooperatives
July 12 1,30L.2 | 121.2 | 115.9 2.4 61.5 46.5 — 0.1 125 | 167.0| 145.4 2.0 0.0 48.3
Aug. 12 1,328.3 122.0 116.1 2.9 60.9 50.9 0.0 0.0 10.4 160.6 150.7 2.8 0.0 52.7
Sep. 12 1,394.9 173.8 168.4 3.1 52.8 40.8 - 0.0 11.0 113.2 104.2 2.0 0.0 52.2
Oct. 12 1,439.1 149.8 143.5 2.7 85.6 72.6 — 0.0 9.7 137.9 129.8 1.9 0.0 51.4
Nov. 12 1,456.8 165.8 159.7 2.7 | 53.6 40.6 0.1 0.0 9.6 131.1 122.4 2.3 0.0 52.3
Agricultural Credit Cooperatives (larger institutions only) 9)
July 1,449 2,317.3 76.5 44,5 7.2 | 228.4 228.4 - — | 16.1 84.5 78.1 0.1 — 12.6
Aug. 1,449 2,367.7 81.7 45.9 7.8 249.3 249.3 — - 15.3 85.5 79.2 0.1 —. 13.4
Sep. 1,449 2,407.5 86.4 54.5 6.9 256.3 256.3 - — 16.9 84.9 78.7 0.2 —_— 14.1
Oct. 1,449 2,445.7 92,9 54.4 7.8 269.7 269.7 - - 18.2 83.9 77.5 0.2 To—- 14.5
Nov. 1,449 2,464.8 88.9 53.1 7.3 265.6 | 265.6 — - 16.7 84.0 78.1 0.2 - 14.5

*) 1) See the footnotes so numbered in Table V, 1 (a), Overall Figures. — 2) Not including branches rendering separate returns, which lie in the territory -
stitution together with their head office. Alterations are due, in general, to merging or liquidation of institutions; or to the establishment of new in-
balances at Land Central Banks. — 4) Balances at less than four years. — %) After deduction of Equalisation Claims sold or redeemed. — ) The figures
term lendings (up to 4 years). — 8) Including Capital Depreciation Account, unpaid capital, own shares, etc., and items for balance sheet adjustment
pensation for Expelled Persons, and covering claims according to Art. 19 of the Law concerning Old Savings. — ?) Figures for all Agricultural Credit
rendering returns). — 11) Containing statistical increase of about DM 41 million (inclusion of a credit institution not previously rendering returns).
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German' Federal Republic (cont’d) V. Monthly Banking Statistics

i
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 ] - e
pations Ovn Of which Of which 'lj:an- ‘
Of whidh: | Deben- ' Busi- sérg?: . Real
liom and|  tures Holdings ness ) its Par- Estate | Other | Position
Becrne | (Mort- according and Pub- | Inter- Secur- | Based ticipa- and | Assets | atEnd
Bearing Present Total A " Total (on N R
Treasury | gage Hold- |c to ota Pri- lic Bank : edby |onCom- Trust tions | Build- 8) of
B:ng- Bonds, ings®) yhsine vate |Authori-| Cred- Real | munal | (o . ings Month
e | eted ) Cus- ties its Estate | Security
. only)
Resubl:ic tom-
and the R
Lands ers
16 17 18 19 20 21 22 23 24 25 26 27 26 | 29 | 30
» Commercial Banks:
Successor Institutions of Former Big Banks 1955
359.2 - 769.5 . 5,330.3 4,840.2 34.1 456.0 [1,062.7 | 1.8 20.3 189.6 82.1 1| 239.7 210.7 July
343.4 — 768.8 . 5,351.9 4,841.4 30.3 480.2 |1,060.3 1.9 20.3 192.6 82.1 242.1 198.2 Aug.
362.0 — 768.9 771.6 15,458.0 4,939.6 26.2 492.2 11,048.5 | 2.0 20.1 192.7 84.8 242.8 246.9 Sep.
342.8 — 769.2 . 5,381.6 4,837.3 28.6 515.7 |1,013.1 2.3 21.6 188.6 94.2 243.7 280.8 Oct.
324.7 — 769.4 . 5,380.3 4,864.9 21.8 493.6 1,013.4 2.2 20.2 189.4 100.5 244.4 2384 Nov.

State, Regional and Local Banks

156.2 11.3 583.3 . 3,560.6 |3,251.6 63.9 245.1 [1,952.1 992.0 ‘ 158.5 295.5 80.9 151.9 294.8 July
168.2 12.0 585.1 . 3,514.8 3,208.3 58.8 247.7 2,009.8 |1,031.5 . 162.7 303.3 79.3 151.9 267.9 Aug.
166.2 14.3 602.0 623.4 13,594.2 3,325.7 53.7 214.8 [2,061.5 [1,074.2 ; 165.0 307.8 80.5 152.9 303.3 Sep.
177.6 22.2 598.1 . 3,617.5%)] 3,306.9 63.0 ‘ 247.6'%)2,132.0 {1,118.1 ; 177.2 314.3 81.3 154.3 306.4 Oct.

171.1 23.5 598.6 . '13,620.6 3,292.5 51.0 | 277.1 |2,196.4 |1,152.1 % 183.8 322.7 91.8 153.9 340.2 Nov.
. Private Bankers
21.1 - 67.2 . 11,0543 |10147 1.8 37.8 | 157.4 9.9 34 | 917 507 | 457 | 156.6 | July
25.7 — 65.1 . 11,037.4 1,003.4 | 15 325 | 159.6 10.6 3.4 | 927 55.6 | 463 | 159.9 | Aug.
27.8 65.1 | 707 |1,072.3 11,0390 | 16 31,7 | 1575 |, 110 37 | 93.6 | 554 | 467 | 155.4 | Sep.
32.6 — 64.8 . 1,058.4 1,019.5 1.6 37.3 167.7 13.7 3.7 109.3 56.5 46.7 180.1 QOct.
35.4 — 65.4 . 1,085.6 1,045.1 1.6 38.9 168.7 13.7 3.7 107.3 56.0 46.7 189.9 Nov.
. Specialised Commercial Banks

4.6 . — : 11.6 . 201.2 200.1 0.6 0.5 65.6 43.5 0.4 19.5 17.4 13.7 37.2 Iuly
4.7 — i 11.6 . 191.2 189.9 0.7 0.6 70.6 43.4 0.5 20.6 17.4 14.4 54.4 Aug.
4.3 - 1.7 11.7 193.2 191.9 0.7 0.6 71.9 43.9 0.5 20.9 17.5 14.5 57.8 Sep.
5.0 - 11.7 . ‘ 204.4 203.2 0.6 0.6 72.2 44.5 0.4 23.8 17.6 14.4 56.5 QOect.
5.1 —_ 11.7 . i 2109 209.6 0.7 0.6 73.1 45.2 0.4 26.6 17.6 14.5 56.3 Nov.

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

0.9 — 7.9 | . | 1695 34.2 0.2 135.1 141.3 0.4 0.9 17.9 3.5 7.8 48.8 July
5.0 - 7.9 . ‘ 155.8 32.9 0.2 122.7 144.1 0.4 0.9 18.8 3.9 7.9 34.0 Aug.
6.2 — 7.8 7.4 | 170.2 35.5 0.2 134.5 148.4 0.4 0.7 19.9 3.9 8.0 39.9 Sep.
6.6 — 7.9 164.3 33.3 1 0.2 130.8 150.1 0.4 0.8 20.7 3.9 - 8.3 36.0 Oct.
7.4 — 7.8 168.0 34.6 0.2 133.2 151.1 0.4 0.8 21.5 3.9 8.4 35.0 Nov.
Industrial Credit Cooperatives
47 | " — 376.2 . 11,5944 |1,578.0 7.5 8.9 273.4 | 133.5 | 14.0 | 194.8 18.2 96.4 | 1%90.1 July
6.0 - 376.1 . i’l,584.7 1,568.8 7.3 8.6 284.7 | 138.4 15.1 | 199.4 18.2 97.5 | 195.3 Aug.
7.1 — 375.7 | 386.9 !1,616.8 |1,602.8 5.7 3.3 295.6 | 142.3 | 151 | 202.9 18.4 98.9 | 199.0 Sep.
7.1 — ‘ 375.1 . 11,628.7 |1,614.6 5.6 8.5 305.9 | 148.5 | 155 | 206.1 . 19.1 | 100.8 | 201.4 Oct.
7.4 — 373.4 . |1,655.6 |1,643.5 5.6 6.5 314.8 | 151.8 J 15.8 l 208.7 ¢ 19.1 | 102.5 | 205.2 Nov.
Central Institutions of Agricultural Credit Cooperatives
s.sv\ — 55.2 . 466.4 196.8 0.3 269.3 266.7 45 | 4.6 29.7 7.9 24.9 l 37.4 July
9.2. — 55.2 . 485.5 221.6 0.3 263.6 274.3 46 | 47 31.0 7.9 25.2 39.7 Aug.
92 | - 55.0 50.0 | 537.6 276.1 0.3 261.2 288.7 48 | 47 32.5 7.9 25.2 41.9 Sep.
9.1 \ — 55.0 . 535.5 292.8 0.2 242.5 295.7 5.0 | 3.7 34.6 7.9 25.4 47.9 Oct.
9.1 | — 54.6 . 571.5 332.0 0.7 .| 238.8 297.0 5.1 ¢ 3.8 362 | 7.9 25.6 48.8 Nov.
Agricultural Credit Cooperatives (larger institutions only) ¥
1.9 — 335.2 . | 995.3 995.0 — 0.3 236.2 . b= 78.1 18.8 70.5 157.9 July
2.4 — 335.0 . 996.0 995.6 — 0.4 245.4 A 79.4 18.9 71.8 | 168.2 Aug.
2.5 — 334.2 | 3479 |1,005.4 |1,005.2 —. 0.2 254.2 . — 81.0 | 18.8 73.3 | 175.1 Sep.
3.1 - 332.9 . 1,007.7 {1,007.5 0.2 262.7 . — 83.0 19.0 74.6 | 178.8 Oct.
3.7 - 331.7 . 1,026.3 |1,025.9 — 0.4 267.0 . - 84.2 I 19.1 76.1 | 183.4 Nov.

of a Land Central Bank different from that in which their head office is located. The branches rendering separate returns have been counted as one in-
stitutions. In the case of larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — ¥) Cash, and
showing the holdings of Equalisation Claims according to Conversion Account are available at the end of each quarter only. — ?) Short and medium-
in respect of branches located outside the Land; also including covering claims according to Art. 11 of the Law concerning Currency Conversion Com-
Cooperatives are shown in Table V, 2. — 19) Containing statistical increase of about DM 45 million (inclusion of a credit institution not previously
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V. Monthly Bauking Statistics
{(Balance Sheet Statistics)

1. Credit lnstitﬁtions in the Area of the

a) Interim Return:

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

Liabilities (Amounts in
Deposits Borrowed Funds ¥)
Num- . . Deposits by Non-Bank Customers (Column 34) comprise Of which:
ber of Including | Excluding - - .
ﬁe" Total Sight and Time Deposits Savings Deposits
Position - Of whi Monies
- which: Credits
at End p,ionr ¢ Li obf."- Inter-Bank Deposits Of which:| Inter- :'kf‘:' availed
of I g 1abl | . Savings Bank Total | oFfGr |  ofby
Month nsti- ties | Total Business | p 11 Total Deposits | Deposits 6 months, | Customers
tutions ; ota and . ota i but 1 with
‘ 2 ? Authori~ carrying ut 1885 | Foreign
) Private ties Tax than Banks ¥
Customers Privileges 4 years
31 32 | 33 34 35 36 37 | 38 39 40 41 42 43
1955 All Credit Institutions (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)®)
Iuly 3,585 103,036.0 | 54,902.9 | 44,467.8 | 25,350.5 |[18,556.9 | 6,793.6 19,117.3 2,339.1 {10,435.1 3,351.4 |1,169.9 |310.5
Aug. 3,586 105,087.5 (56,309.8 |45,284.2 | 25,889.8 |18,901.7 | 6,988.1 19,394.4 2,348.2 11,025.6 3,173.6 11,165.7 |276.8
Sep. 3,586 105,382.7 || 55.143.2 | 45,067.7 |{25,419.8 |18,610.2 | 6,809.6 19,647.9 2,369.5 110,075.5 3,392.7 11,171.8 |250.2
Oct. 3,588 107,114.0 | 55,790.8 | 45,839.4 |25,891.0 [19,239.0 | 6,652.0°) | 19,948.4 2,394.9 9,951.4 3,360.0 |1,143.5 | 257.3
Nov. 3,589 107,755.1 || 55,682.2 | 45,938.9 |25,811.6 |19,157.2 | 6,654.4 20,127.3 2,416.6 9,743.3 3,392.6 [1,136'0 |272.4
) Commercial Banks +)
July 316 28,881.7 || 20,487.9 |15,484.2 |12,393.1 |10,387.6 | 2,005.5 3,091.1 826.1 | 5,003.7 954.4 | 279.3 {301.1
Aug. 316 29,221.6 |20,906.6 | 15,705.9 |12,567.9 |10,514.4 | 2,053.5 3,138.0 826.5 | 5,200.7 871.1 | 267.7 |266.7
Sep. 315 28,971.8 | 20,400.3 | 15,440.4 |12,262.0 |10,293.4 | 1,968.6 3,178.4 831.1 | 4,959.9 909.9 | 292.8 [241.8
Oct. 313 29,771.1 | 20,956.0 | 16,099.5 |12,882.9 |10,841.0 | 2,041.9°) | 3,216.6 836.3 | 4,856.5 837.2 | 260.1 |253.8
Nov. 313 29,594.4 | 20,648.3 |15,993.5 |12,747.1 |10,746.7 | 2,000.4 | 3,246.2 842.6 | 4,654.8 890.2 | 256.2 |267.5
' Private and Public Mortgage Banks
IUIY 47 12,538.4 118.4 99.5 97.9 69.9 28.0 1.6 0.1 18.9 179.6 176.6 —
Aug. 47 12,854.0 112.6 85.5 83.9 61.8 "22.1 1.6 0.1 27.1 199.8 | 177.3 -
Sep. 47 13,224.7 104.4 84.5 82.8 61.0 21.8 1.7 0.1 19.9 225.2 175.9 —_
Oct. 47 13,438.9 114.2 95,7 ! 94.1 58.9 - 35.2 1.6 0.1 18.5 205.3 173.3 -
Nov. 47 13,644.3 113.5 95.3 [ 93.9 57.6 | 36.3 1.4 0.1 18.2 206.9 172.6 -
Central Gifo Institutions
]uly 11 13,128.8 5,642.1 2,969.1 2,908.1 830.1 2,078.0 61.0 8.4 2,673.0 398.5 201.1’ 2.1
Aug. 11 13,597.5 | 5,924.9 2,911.8 | 2,849.2 819.1 | 2,030.1 62.6 8.4 3,013.1 .393.,0 | 203.0 1.7
Sep. 11 13,311.6 5,387.2 2,893.9 2,830.6 774.7 | 2,055.9 63.3 8.4 2,493.3 474.1 182.1 2.2
Oct. 11 13,397.9 | 5,259.1 | 2,771.1 | 2,707.2 799.0 | 1,908.2 63.9 8.6 | 2,488.0 512.6 | 181.8 1.9
Nov. 11 13,386.3 5,174.9 2,588.5 2,523.4 774.1 1,749.3 65.1 8.7 2,586.4 425.4 192.1 2.5
Savings Banks ’
Iuly 857 23,402.4 || 19,035.0 | 18,603.8 6,379.0 4,229.1 2,149.9 12,224.8 1,185.2 431.2 185.4 47.5 -
Aug. 857 23,927.6 {19,563.9 |19,140.8 6,738.5 4,398.2 2,340.3 12,402.3 1,192.6 423.1 130.3 43.6 -
Sep. 857 24,092.9 19,516.4 |19,147.4 | 6,586.7 | 4,375:3 | 2,211.4 | 12,560.7 | 1,206.3 369.0 179.5 45.4 -
Oct. 857 24,327.7 | 19,623.2 | 19,250.6 | 6,486.1 | 4,403.7 | 2,082.4 | 12,764.5 | 1,223.7 372.6 186.0 42.1 0.1
Nov. 857 24,700.8 || 19,948.4 |19,595.7 | 6,720.2 | 4,451.8 | 2,268.4 | 12,875.5 | 1,236.1 352.7 160.9 43.4 o.1
) Central Institutions of Credit Cooperatives ©)
Iuly ' 17 1,966.5 1,216.6 326.2 274.9 222.0 52.9 51.3 3.9 890.4 116.3 28.2 -
Aug. 17 1,984.8 1,243.1 320.8 268.0 215.1 52,9 52.8 3.9 922.3 105.8 28.8 -
-Sep. 17 2,029.1 1,236.4 315.7 262.6 216.7 45.9 53.1 3.9 920.7 95.9 26.7 -
Oct. 17 2,066.6 1,251.9 304.5 251.3 204.8 46.5 53.2 4.0 947.4 108.0 33.4 -
Nov. 17 2,077.6 | 1,245.0 297.4 243.5 198.5 45.0 53,9 4.1 947.6 118.4 31.8 —
. Credit Cooperatives °) ‘
July 2,177 6,004.5 | 4,545.3 | 4,489.0 | 1,793.6 | 1,695.6 98.0 2,695.4 314.5 56.3 270.3 221 -
Avg. | 2177 6,102.3 | 4,644.5 | 4,589.4 | 1,853.8 | 1,746.5 | 107.3 2,735.6 | 315.8 55.1 241.1 | 211 -
Sep. 2,177 6,166.9 | 4,672.8 | 4,617.3 | 1,840.8 | 1,740.1 | 100.7 2,776.5 | 3187 55.5 2586 | 200 -
Oct. 2,178 6,260.9 | 4,742.4 | 4,687.9 | 1,863.6 | 1,765.1 98.5 2,824.3 321.4 54.5 246.7 19.4 0.3
Nov. 2,178 6,318.7 4,782.0 4,730.2 1,876.1 1,765.6 110.5 2,854.1 324.1 51.8 254.6 19.2 0.5
2 Credit Institutions with Special Functions
July 18 8,699.9 | 1,533.6 393.8 391.9 174.6 217.3 1.9 0.9 1,139.8 401.2 | 245.6 7.3
Aug. 18 8,935.8 | 1,585.9 426.6 - 424.7 180.6 244.1 1.9 0.9 | 1,159.3 387.3 | 249.6 8.4
Sep. 18 8,979.6 | 1,465.7 441.0 439.1 179.9 259.2 1.9 0.9 | 1,024.7 397.8 | 244.% 6.2
Oct. 19 9,104.7 | 1,451.2 466.2 464.2 177.0 287.2 2.0 0.9 985.0 350.1 | 243.9 1.3
Nov. 19 9,171.8 1,368.6 468.0 465.9 172.5 293.4 2.1 0.9 900.6 390.1 231.1 1.7

*) 1) See the footnotes so numbered in Table V, 1 (a), Overall Figures. — 2) Not including branches rendering separate returns, which lie in the territory
stitution together with their head office. Alterations are due, in general, to merging or liquidation of institutions, or to the establishment of new in-
ties in foreign curténcy existing since the RM period. — ¢) Only new transactions entered into since the Currency Reform. — ) Institutions established
to Reserve for Specific Liabilities, and Adjustment of Values® and items for balance-sheet adjustment in respect of branches located outside the Land. —
see Table VII, 4; Postal Savings Bank and Cheque Offices, Table V, 4; instalment credit institutions, Table V, 6. — ) Containing statistical increase of
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V. Monthly Banking Statistics

German Federal Republic (cont’d) (Belmicy Shoet Seatistice)

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

millions of DM) Liabilities
. Capital Funds ‘Origin of Monies taken up for longer
Loans including Reserves periods (Columns 42, 46, 47 and, in
o o tokn Transi- | Art. 11, German part, Column 33) 7) Bills
A wnt 3 ];vn- a fen tory Banking Law (excluding figures of Agricultural Liability -(own "
ccepi- eben “lp Of | Credits ! Other Credit Cooperatives) on Draw- En- Position
ax;;es tl;;es P e‘r’ix:agd s (on Of wlfﬂdn: Liabili- Guaran- ings) dor;einent at Efnd
, . Trust g0 ties®) | Recon- Credit in |Liabilities| o
ghtr::u- fl:gu- (4 ye;rs basis Total lil:':ll,y struction ,mvtm;ﬁ;m Public tees, etc. Cireu- Month
ation ation :vl; ) only) lished Loan (”ﬁ:: | Authori- | Others lation
lt'l';ﬂ:‘:; Corpo- " | Column ties !
ration 51) ]
44 | 45 | 46 47 48 49 | 50 [ 51 | 52 53 | 54 55 | 56 | 57
All Credit Institutions (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)®) 1955
285.1 [10,563.0(16,650.9| 8,030.8 | 3,439.6 | 523.5 |5,812.3 | 2,993.0 | 5,553.5 [15,007.7 |2,321.8 | 5,034.4 | 65.0 | 4,412.6 | July
305.5 |10,793.8(16,950.3 8,306.4 3,460.5 524.5 5,787.6 3,003.5 5,713.3 |15,359.3 2,356.3 | 5,133.4 63.5 3,988.6 Aug.
356.6 |11,024.0(17,292.3 8,544.1 3,483.0 531.5 6,146.8 3,022.6 5,885.3 |15,774.6 2,346.4 | 5,134.5 60.9 4,823.5 Sep.
402.8 {11,319.3/17,525.0 8,834.4 3,548.1 550.7 6,333.6 | 2,995.2 5,981.8 |16,180.1 2,354.3 | 5,210.4 65.7 4,805.3 Oct.
444.6 |11,447.6|17,724.9 9,077.7 3,625.5 558.1 6,360.0 2,997.3‘ 6,033.3 116,535.0 2,368.6 | 5,250.3 68.5 5,060.6 Nov.
Commercial Banks ) '
223.6 1,264.0| 2,023.9 596.3 -1,152.0 68.0 12,179.6 990.8 922.0- 575.2 418.4 | 2,773.9 17.6 2,252.0 ]uly
222.2 1,315.5| 2,100.1 609.2 1,157.8 68.1 [2,039.1 995.8 933.3 624.5 430.1 | 2,789.1 18.9 1,868.0 Aug.
241.7 1,339.4( 2,173.4 615.0 1,161.7 69.9 [2,130.4 994.3 997.1 672.0 426.0 | 2,788.6 15.7 2,481.1 | Sep.
276.2 1,365.2] 2,212.4 636.0 1,193.9 70.0 12,294.2 953.9 1,021.6 708.4 431.8 | 2,815.4. 16.9 2,400.9 Oct.
303.7 1,374.8 | 2,237.7 646.0 1,251.6 ;| 69.7 |2,242.1 961.0 1,028.0 726.7 428.9 | 2,843.7 16.6 | 2,545.4 | Nov.
Private and Public Mortgage Banks
- 5,491.7] 3,923.7| 1,329.1 600.0 9.9 | 8959 4677 446.7 | 3,538.4 | 1,010.6 959 | — 0.0 | July
- 5,616.0{ 3,975.7| 1,366.9 603.7 | 105 | 9793 | 4718 | .456.9 | 3,611.7 |1,0007 | 1202 | — 0.0 | Aug.
- 5,766.0| 4,037.4 1,411.4 605.0 10.5 1,075.3 475.8 481.3 3,696.6 1,002.5 121.8 — 0.0 | Sep.
- 5,950.7 | 4,076.3 1,458.4 606.4 10.9 1,027.6 470.9 487.1 3,791.9 992.0 123.1 - 0.0 | Oct.
- 6,050.8| 4,140.1 1,501.1 610.3 10.8 1,021.6 472.8 489.8 3,875.7 1,006.3 124.8 - 0.0 | Nov.
Central Giro Institutions
1.2 2,253.7 | 2,956.8 1,187.4 218.0 - 471.1 796.9 1,037.2 2,298.4 222.7 739.4 0.1 57.0 ]uly
1.5 2,296.2| 3,004.4 1,276.6 218.0 — 482.9 803.2 1,071.5 2,395.9 222.1 743.5 0.2 63.4 Aug.
1.7 2,333.4| 3,057.8 1,312.4 218.8 — 526.2 816.6 1,086.2 2,440.1 2250 | 746.5 0.1 129.7 Sep.
1.4 2,382.4( 3,153.4 1,358.3 220.7 — 510.0 8327 1,097.3 2,549.1 226.7 755.8 0.0 142.7 | Oct.
5.1 2,395.7| 3,220.7 1,407.2 220.7 - 536.6 835.8 1,094.2 2,667.5 230.3 762.7 0.0 153.0 | Nov.
. Savings Banks
11.0 b 1,106.6 1,407.9 464.2 -— 1,192.3 15.1 | 1,805.4 723.7 50.5 359.9 1.5 246.7 July
10.2 — 11,127.4 1,427.6 470.9 R 1,197.3 10.7 .| 1,857.0 709.4 ‘ 52.0 359.3 1.4 245.0 | Aug.
11.4 - | L,171.5 1,467.5 478.1 - 1,268.5 9.3 1,907.0 748.0 51.5 353.5 1.6 267.5 | Sep.
15.7 — ] 1,188.3 1,507.8 484.2 — 1,322.5 10.5 1,940.8 766.8 52.4 356.6 1.6 270.2 | Oct.
17.3 — | 1,197.2 1,547.1 487.6 - 1,342.3 10.7 1,967.6 780.5 59.1 358.5 1.9 275.7 | Nov.
Central Institutions of Credit Cooperatives ©) ‘
18.1 0.2 359.1 47.6 101.8 — 106.8 12.0 390.2 14.0 19.3 263.2 | o.1 276.3 | July
26.9 0.2 363.6 49.8 102.0 — - 93.4 11.7 397.5 14.1 19.3 270.0 0.1 274.3 Aug.
54.9 0.2 383.8 52.4 102.1 —- 103.4 12.0 415.6 16.6 19.3 283.9 0.1 304.0 Sep.
60.6 - 385.7 55.3 102.8 — 102.3 12,0 431.3 13.0 18.7 292.7 0.1 274.2 | Oct.
68.7 —_ 380.2 57.7 103.2 - 104.4 12.3 423.0 16.0 19.0 286.7 0.2 279.7 | Nov.
_ Credit Cooperatives ©) .
25.7 — 243.3 272.9 378.5 3.4 268.5 7.4 325.9 20.7 16.6 137.9 26.5 323.8 | July
25.9 - 253.1 278.8 383.0 3.4 275.9 6.7 333.0 23.2 16.5 137.8 23.1 306.2 | Aug.
24.8 - 261.3 283.9 386.8 3.5 278.7 6.0 340.8 25.1 13.8 134.3 20.1 302.5 | Sep.
23.8 . 268.8 289.1 390.4 3.5 299.7 6.1 345.2 25.0 16.5 131.1 22.3 300.4 | Oct.
25.1 o 270.3 292.9 395.1 3.8 298.7 5.9 349.2 25.2 | 16.9 133.3 23.7 295.8 Nov.
' k Credit Institutions with Special Functions
- 1,170.7{ 1,923.6 3,020.3 447.3 382.8 203.2 703.0 - 399.1 3,684.9 503.8 270.8 0.1 1,020.9 JUIY
13.2 ]1,183.2( 1,979.8 3,129.3 446.7 382.3 210.4 703.7 427.1 3,806.5 521.8 320.3 0.1 961.0 Aug.
16.7 {1,202.3] 1,985.6 3,240.0 446.9 382.4 224.6 708.7 430.0 3,926.0 513.4 312.5 0.1 1,052.6 SEP.
19.5 11,238.2} 1,996.5 3,363.0 461.1 396.7 225.1 709.0 427.2 4,052.7 516.3 342.2 0.0 1,131.1 Oct.
19.4 |1,243.6] 1,999.0 3,459.5 461.1 396.7 2305 698.8 439.0 | 4,144.2 508.0 346.8 0.0 1,220.7 Nov.

of a Land Central Bank different from that in which their head office is located. The branches rendering separate returns have been counted as one in-
stitutions. In the case of larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — %) Includes liabili-
after the Currency Reform, such as the Landwirtschaftliche Rentenbank (Agricultural Mortgage Bank), etc. — ) Includes “Other Reserves, Amounts placed
7) Includes funds possibly contained in “Deposits“ and earmarked for specific purposes, which have not yet been passed on. — 8) For data regarding R.L.C.,
about DM 73 million (inclusion of a credit institution not previously rendering returns). — +) For further breakdown into “Successor Institutions of
is shown overleaf. ° ’
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" V. Monthly 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 Lander
Liabilities

(Amounts in

Deposits Borrowed Funds 3)
Num- . . Deposits by Non-Bank Customers (Column 34) comprise Of which:
ber of Including | Excluding - - - —_—
Re Total Sight and Time Deposits Savings Depogits
Position - Of whi ) Monies
. which: ; Credits
at End pizrt I.'a%fili- Inter-Bank Deposits Of which: | Inter- :‘k:; availed
of I f 12 , Savings Bank Total | ok then | . of by
Month | Insti- ties Business Public Deposits | Deposits 6 monthy, | Customers
tutions Total and Total : o with
" Authori- carrying ueles | Eoreign
£) Private ties Tax than | g5
Customers Privileges 4 years
31 32 33 34 35 36 37 ] 38 39 40 5 [ 42 43
Commercial Banks:
1955 Successor Institutions of Former Big Banks
p Iuly 9 14,658.3 [ 11,777.8 8,787.5 7,043.4 6,238.1 1‘ 805.3 1,744.1 553.6 2,990.3 269.7 56.7 166.9
Aug. 9 14,878.3 | 12,1429 9,025.6 7,258.8 6,372.1 886.7 1,766.8 553.7 3,117.3 245.3 54.8 151.2
Sep. 9 14,523.1 11,683.5 8,769.0 6,984.6 6,210.1 774.5 1,784.4 557.0 2,914.5 264.9 54.9 132.9
Oct.- 9 14,898.4 | 12,039.6 9,150.7 7,351.3 6,564.0 787.3 1,799.4 559.5 2,888.9 237.7 49.0 139.8
Nov. 9 14,692.5 11,832.5 9,117.1 7,302.6 6,497.5 805.1 1,814.5 563.1 2,715.4 258.6 48.5 157.2
State, Regional and Local Banks .
July 76 10,926.1 6,773.1 5,154.8 4,016.9 2,865.7 1,151.2 1,137.9 215.4 1,618.3 383.1 145.4 45.7
Aug. 76 11,026.7 6,810.6 5,166.6 4,007.2 2,891.5 1,115.7 "¢ 1,159.4 215.7 1,644.0 347.3 148.8 40.3
Sep. 76 11,135.5 6,817.6 5,172.1 3,992.2 2,858.6 1,133.6 1,179.9 217.0 1,645.5 352.2 164.9 41.6
Oct. 76 11,453.6 6,981.1 5,415.3 4,215.6 3,012.6 1,203.0% | 1,199.7 219.4 1,565.8 317.5 145.8 46.0
Nov. 75 11,466.5 6,8 8§.6 5,356.5 4,145.8 3,004.4 1,141.4 1,210.7 221.7 1,530.1 342.7 143.1 43.0
' Private Bankers 4
July 205 2,741.6 1,769.4 1,411.8 1,210.3 1,164.0° 46.3 201.5 54.6 357.6 194.7 13.8 82.3
Aug. 205 2,754.5 1,779.7 1,383.1 1,179.0 1,130.2 48.8 204.1 54.6 396.6 181.1 10.9 70.0
Sep. 204 2,711.4 1,732.0 1,366.5 1,160.1 1,101.5 58.6 206.4 54.5 365.5 178.8 10.7 61.1
Oect. 202 2,801.1 1,768.2 1,400.2 1,189.9 1,140.2 49.7 210.3 54.8 368.0 155.8 10.6 59.5
‘Nov. 203 2,809,8 1,756.6 1,386.2 1,172.0 1,119.7 52.3 214.2 55.2 370.4 168.0 11.3 " 56.8
’ Specialised Commercial Banks
July 26 555.7 167.6 130.1 122.6 119.8 2.8 7.5 25 | 375 1069 | 63.4 6.2
Aug. 26 562.1 173.4 130.5 122.9 120.6 2.3 7.6 2.5 42.9 97.4 53.2 5.2
Sep. 26 601.8 167.2 132.8 125.1 123.2 1.9 7.7 2.5 34.4 114.0 62.3 6.2
Oct. 26 618.0 167.1 133.4 126.1 124.2 1.9 7.3 | 2.6 | 33.7 126.2 | 54.7 8.5
Nov. 26 625.6 172.6 133.7 - 126.7 125.1 1.6 7.0 | 2.6 38.9 120.9 | 53.3 10.5
CentralInstitutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
July 5 665.3 426.2 88.0 ‘ 84.0 | 69.2 |  14.8 4.0 o.1 338.2 12.5 1.9 -
Aug. 5 656.5 429.4 '$9.3 ; 85.2 69.1 ‘ 16.1 4.1 0.1 340.1 14.1 1.8 —
Sep. 5 634.2 388.9 87.6 | 83.5 | 702 13.3 41 | 0.1 301.3 21.5 1.6 -
Oct. 5 627.4 382.3 82.8 | 79.0 66.9 12.1 3.8 | 0.1 299.5 23.1 3.2 -
Nov. 5 620.7 366.0 77.0 I 73.2 64.0 9.2 3.8 | 0.1 289.0 30.8 3.5 -
Industrial Credit Cooperatives
]uly 728 3,687.2 2,757.0 2,707.1 1,215.0 1,117.0 [ 98.0 1,492.1 218.2 49.9 128.7 22.1 -
Aug. 728 3,734.6 2,805.2 2,756.8 1,242.1 1,134.8 107.3 1,514.7 219.4 48.4 110.0 21.1 -
Sep. 728 3,759.4 2,803.2 2,754.5 1,217.7 1,117.0 100.7 1,536.8 221.3 48.7 126.7 20.0 -
Oect. 729 3,815.2 2,839.4 2,791.7 1,234.4 1,135.9 98.5 1,557.3 223.1 47.7 118.5 19.4 0.3
Nov. 729 3,853.9 2,863.4 2,818.4 1,246.0 " | 1,135.,5 110,5 1,572.4 | 224.7 45.0 124.0 19.2 0.5
Central Institutions of Agricultural Credit Cooperatives ) -
July 12 1,301.2 790.4 238.2 190.9 152.8 38.1 47.3 1‘ 3.8 552.,2 103.8 26.3 —
‘Aug. 12 1,328.3 813.7 23'1.5 182.8 146.0 36.8 48.7 | 3.8 582.2 91.7 27.0 -
Sep. 12 1,394.9 847.5 228.0 179.1 146.5 32,6 48.9 3.8 619.5 74.4 25.1 —
QOct. 12 1,439.1 869.7 221.8 172.3 137.9 34.4 49.5 3.9 647.9 84.9 30.2 —
Nov. 12 1,456.8 878.9 220.3 170.3 | 134.5 35.8 50.0 4.0 658.6 87.6 28.3 -
Agricultural Credit Cooperatives (larger institutions only) §)
July 1,449 2,317.3 1,788.3 1,781.9 578.6 578.6 l - 1,203.3 96.2 6.4 141.6 —
Aug. 1,449 2,367.7 1,839.3 1,832.6 611.7 611.7 ‘ — 1,220.9 96.4 6.7 131.1 —
Sep. 1,449 2,407.5 1,869.6 1,862.8 623.1 623.1 — i 1,239.7 97.4 6.8 131.9 -
Oct. 1,449 2,445.7 1,903.0 1,896.2 629.2 629.2 ‘ — i 1,267.0 98.2 6.8 128.2 -
Nov. 1,449 2,464.8 1,918.5 1,911.7 630.1 630.1 — | 1,281.6 99.4 6.8 130.6 -

*} 1) See the footnotes so numbered in Table V, 1 (a), Overall Figures. — 2) Not including branches rendering separate returns, which lie in the territory
stitution together with their head office. Alterations are due, in general, to merging or liguidation of institutions, or to the establishment of new in-
ties in foreign currency existing since the RM period. — %) Only new transactions entered into since the Currency Reform. — 5) Institutions established
to Reserve for Specific Liabilities, and Adjustment of Values” and items for balance-sheet adjustment in respect of branches located outside the Land. —
Credit Cooperatives are shown in Table V, 2. — ?) Containing statistical increase of about DM 73 million (inclusion of a credit institution not previously
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V. Monthly Banking Statistics

-German Federal Republic (cont’d) (Balance Sheet Statistics)

by Groups of Banks
Certain Groups of Banks

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

millions of DM) Liabilities >
p s
. C]agl_tal ll{unds Origin of Monies taken up for longer
Loans “X u llgg G eserves periods (Columns 42, 46, 47 and, in
o o X Transi- rt. 11, German part, Column 33)7) Bills
wn wn taken Banking Law luding & ¢ s
Accept- | Deben- | up for tory (excluding figures of Agricultural Liabilit (own
ances tures lon Credits Other. Credit Cooperatives) on Y | Draw- En- Position
in in eriogds (on Of which: | Liabili- Guaran- ings) |dorsement| atEnd
Cirew- | Crcu ("4 oare | Trust . ties®) | Recon- | Credit roes. etc in |Liabilities| of
lation lation :n q basis Total Estaby struction Instit‘;tigns Public + &% 1 Cireu- | Month
over) only) lished Loan ("‘ifl; " 1Authori- | Others lation
Tnstity- Corpo- | Column | ties
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 1955
17.1 - 782.2 | 189.6 | 523.0 — | 1,098.9 607.6 | 294.0 69.2 57.9 | 1,6166 = 0.1 | 1,004.2 |July
28.6 — 789.8 192.6 523.0 — 956.1 611.9 295.8 71.5 58.3 1,653.9 0.1 719.6 Aug.
27.3 — 820.4 192.7 523.0 —_ 1,011.3 610.7 328.0 71.0 58.8 1,640.4 0.1 1,169.0 Sep.
27.1 - 799.4 188.6 551.0 — 1,055.0 "568.6 329.3 83.6 56.4 1,665.3 0.1 1,032.2 Oct.
36.6 - 803.0 189.4 551.0 — 1,021.4 572.3 327.3 86.8 55.0 1,670.8 0.1 1,135.9 Nov.
' v State, Regional and Local Banks
82.1 1,254.3 1,061.6 295.5 380.0 51.4 696.4 323.3 475.5 480.4 220.8 709.7 1.3 572.7 ]uly
69.6 1,305.8 1,115.8 303.3 383.9 51.4 690.4 324.1 487.6 525.0 237.4 715.7 1.6 519.2 Aug.
75.9 1,329.7 1,160.4 307.8 385.6 53.1 706.3 323.2 501.3 572.6 243.6 718.7 0.4 617.7 Sep.
97.0 1,355.8 1,205.3 314.3 389.5 53.1 793.1 326.1 499.9 595.1 250.0 721.1 3.2 702.6 Oct.
111.3 1,365.6 1,228.4 322.7 428.1 53.1 781.1 328.9 506.4 610.1 2523 | 731.7 3.4 663.9 Nov.
Private. Bankers
96.7 — 106.5 91.7 177.3 11.6 305.3 53.9 113.2 14.6 30.5 409.4 2.5 519.4 July
95.3 - 110.8 92.7 178.6 11.7 316.3 53.9 113.4 14.8 32.5 381.3 2.7 473.3 Aug.
109.2 — 109.0 93.6 180.8 11.8 308.0 54.4 111.1 14.9 33.0 393.1 2.4 537.1 Sep.
122.7 — 122.7 109.3 181.1 11.9 341.3 53.1 139.4 15.6 34.7 394.7 2.8 522.3 Oct.
124.8 - 120.6 107,3 182.2 11.6 *350.3 53.6 | 139.0 15.6 31.3 399.7 3.3 | 570.6 Nov.
' Specialised Commercial Banks
27.7 9.7 73.6 19.5 717 | 5.0 79.0 6.0 | 393 11.0 | 100.2 38,2 13.7 155.7 | July
28.7 9.7 83.7 20.6 72.3 ‘ 5.0 76.3 5.9 { 36.5 13.2 101.9 38.2 14.5 155.9 Aug.
29.3 2.7 83.6 20.9 72.3 5.0 104.8 6.0 | 56.7 13.5 90.6 36.4 12.8 | 157.3 Sep.
29.4 9.4 85.0 23.8 72.3 i 5.0 104.8 | 6.1 53.0 14.1 90.7 34.3 10.8 143.8 Oct.
31.0 9.2 85.7 26.6 90.3 | 5.0 89.3 6.2 55.3 14.2 . 90.3 41.5 9.8 | 175.0 Nov.

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

- - 141.9 17.9 | 25.3 - 415 | 44 | 1505 4.7 2.4 92.3 - 113.8 | July
— — 143.3 18.8 25.4 - 25.5 3.9 153.0 4.7 2.5 92.5 - 105.8 Aug.
— - 147.3 19.9 25.5 -+ 31.1 4.3 155.3 7.3 2.1 92.5 - 114.6 Sep.
— -— 148.5 20.7 26.2 — 26.6 4.3 161.5 4.8 2.0 93.8 — 111.6 Oct.
— — 149.1 21.5 26.2 - 27.1 4.6 162.5 5.1 2.0 96.2 — 114.8 Nov.
Industrial Credit Cooperatives . )
12.5 . — 152.2 194.8 252.7 3.2 189.3 7.4 325.9 20.7 | 16.§ 119.5 21.8 267.0 Iuly
11.8 - — 157.4 199.4 255.6 3.2 195.2 6.7 333.0 23.2 16.5 118.8 18.8 250.6 Aug.
12.5 — 161.6 202.9 257.9 3.3 194.6 6.0 340.8 25.1 13.8 115.4 16.6 252.8 Sep.
13.0 - 166.1 206.1 260.3 3.3 211.8 6.1 345.2 25.0 16.5 112.9 18.7 253.3 Qct.
14.7 - 168.2 208.7 263.3 3.6 211.6 5.9 349.2 25.2 16.9 115.8 19.7 253.4 Nov.
Central Institutions of Agricultural Credit Cooperatives
18.1 0.2 217.2 29.7 76.5 — 65.3 7.6 | 239.7 9.3 16:9 170.9 o.1 162.5 | July
26.9 0.2 220.3 | 31.0 76.6 — 67.9 7.8 244.5 9.4 16.8 177.5 | 0.1 168.5 Aug.
54.9 <0.2 236.5 32.5 76.6 -— 72.3 7.7 260.3 9.3 17.2 191.4 ‘ 0.1 189.4 Sep.
60.5 - 237.2 34.6 76.6 — 75.6 7.7 269.8 8.2 16.7 198.9 0.1 ‘ 162.6 QOct.
68.7 - - 231.1 36.2 77.0 - 77.3 7.7 260.5 10.9 17.0 190.5 ‘ 0.2 | 1649 Nov.
Agricultural Credit Cooperat{ves (larger institutions only) 8) . * .

13.2 - 91.1 78.1 I 125.8 0.2 79.2 . A } . 184 | 4.7 \ 56.8 | July
14.1 — 95.7 79.4 | 127.4 0.2 80.7 . . o 19.0 \ 4.3 55.6 | Aug.
12.3 — 99.7 81.0 128.9 0.2 84.1 . . . I : 18.9 | 3.5 49.7 Sep.
10.8 — 102.7 - 83.0 130.1 0.2 87.9 . | I 18.2 3.6 47.1 Oct.
842 | 131.8 0.2 87.2 } } 17.5 40 | 42.4 | Nov.

10.4 - 102.1

of a Land Central Bank different from that in which their head office is located. The branches rendering separate returns have been counted as one in-
stitutions. In the case of larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — %) Includes liabili-
after the Currency Reform, such as the Landwirtschaftliche Rentenbank (Agricultural Mortgage Bank), ete. — ) Includes “Other Reserves, Amounts placed
7) Includes funds possibly contained in “Deposits“ and earmarked for specific purposes, which have not yet been passed on. — ¢) Figures for all Agricultural
rendering returns). .
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V. Monthly Banking Statistics 1. Credit lnstitutions’in the Area of the German Federal RepuBlic (cont’d)

(Balance Sheet Statistics) - Monthly Banking Statistics*)!); Collected jointly by the Bank deutscher Lander

and the Land Central Banks from the Credit Institutions in the Area of the German Federal Republic
(In millions of DM) : '

b) Deposits of Non-Bank Customers at Credit Institutions, Postal Savings Bank and Cheque Offices, and Instalment Credit
Institutions (Excluding Savings Deposits), classified by Maturities

Deposits of Non-Bank.Customers 5 ' r
(excluding Savings Deposits) Column 5%) includes Deposits at Notice, or Fixed Perlod, of:*)
hich
of w 1 month and 3 months and 6 months and 12 months
less t}l:nn less ttll:an less tt]i‘l:n and over, or
s i 3 3 months, or 6 months, or 12 months, or 360 di d
P."t“é"l‘é" : Sight Depostts) Time Deposits 30 to 89 days 90 to 179 days | 180 to 359 days ays anc over
of Month Total = . K
Business Business Business Business i | Busi
and Public and Public and Public and Public and Public and Public
Total Private Au- Total Private u- Private Au- Private Au- Private Au- Private Au-
Custom- | thorities Custom- | thorities |Custom- | thorities | Custom- |thorities | Custom- | thorities | Custom- |¢thorities
ers ers ers ens ers ers
1 | 2 3 4 ! [] 6 7 8 9 10 [ 1 12 13 14 15
1952 .
Dec. 19,732.0 11,973.8 | 10,227.7 1,746.1 7,758.2 4,603.5 3,154.7 . . . . . . . .
1953 :
Dec. 22,895.9 12,956.2 | 11,218.4 1.7!7.‘ 9,939.7 5,583.0 4,356.7 . . .. . . . . .
1954 ) .
Oct. 23,7640 13,633.0 | 12,005.1 1,627.9 10,131.0 5,316.4 4,814.6 . B . R . . . .
Nov. 24,027.0 14,174.4 | 12,391.0 1,783.4 9,852.6 5,096.2 4,756.4 1,106.5 811.4 | 1,114.4 883.3 1,561.4 | 1,736.4 | 1,293.9 | 1,325.3
Dec. 25,1008 15,3495 | 13,329.3 2,020.2 9,751.3 4,990.8 4,760.5 . . B . . . . .
1955 '
Jan. 24,490.1 14,064.0 | 12,303.3 1,760.7 10,426.1 5,526.1 4,900.0 . . . . . . f .
Feb. 24,618.6 13,908.7 | 12,022.2 1,886.5 10,709.9 5,787.4 4,922.5 1,184.5 7827 | 1,478.0 | 1,269.7 1,792.9 | 1,451.9 | 1,309.5 | 1,418.2
Mard 24,575.1 14,144.6 | 12,133.5 2,011.1 | 10,430.5 5,663.3 4,767.2 . . . . . . .
April 24,990.4 14,296.5 | 12,429.0 1,867.5 10,693.9 5,783.3 4,910.6 . - . . . . . .
May 25,687.9 14,668.2 | 12,754.6 1,913.6 11,019.7 5,982.5 5,037.2 1,256.5 798.3 | 1,472.1 | 1,003.7 1,874.4 | 1,577.3 | 1,357.3 | 1,657.9
. June 25,415.8 14,886.2 | 12,865.3 2,020.9 10,529.6 5,540.3 4,989.3 . . ‘ .
July 25,350.5 14,924.6 | 13,0819 1,842.7 | 10,425.9 5,475.0 4,950.9 . . . . . . . .
Aug. 25,889.8 15,263.2 | 13,329.6 1,933.6 10,626.6 5,572.1 5,054.5 1,137.9 835.7 1 1,374.2 | 1,199.0 1,722.0 | 1,346.4 | 1,314.8 | 1,673.4
Sep. 25,419.8 15,138.6 | 13,164.4 1,974.2 10,281.2 5,445.8 4,835.4 . . . . . . . .
Oct. 25,891.0 15,576.9 | 13,652.3 1,921.65) 10,314.1 5,586.7 4,727.45) . . P . . . . .
}
" Nov. 25,8116 15,810.7 | 13,737.4 2,073.3 10,000.9 5,419.8 4,581.1 1,096.5 £36.2 | 1,363,5 997.9 | 1,588.0 | 1,136.3 | 1,348.9 | 1,610.7
Dec.P) 26,811.3 17,052.7 | 14,747.1 2,305.6 9,758.6 5,459.9 4,298,7 .
*) Alterations as compared with previously published figures are due, up to and including December 1954, to inclusion in the overail compilation of the Reconstruction
Loan Corporation, Postal Savings Bank and Cheque Offices, and instalment credit institutions, As from January 1955, alterations are due to subsequent corrections. —
1) Excluding Bank deutscher Lénder and Land Central Banks. The figures cover all credit institutions (including R.L.C., Postal Savings Bank and Cheque Offices,
-and instalment credit institutions), with the exception of small agricultural credit cooperatives (up to and including December 1954 credit cooperatives which had
on 31 March 1948 a balance-sheet total of less than RM 2 million; as from January 1955 credit cooperatives whose balance-sheet total on 31 December 1953 was
below DM 500,000). The proportion of the credit cooperatives thus disregarded to the aggregate balance-sheet total is very m:ll. — ) Excluding deposits of agricultural
credit cooperatives, contained in columns 1 and 6, for which no breakdown according to columns 8 to 15 is available. — ¥ kd, of time deposits (col 8 to
15) is available at quarterly intervals only. — 4) 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. — b) Containing statistical increase of about DM 60 million (inclusion of a ¢redit institution
not previously rendering returns), — ®) Containing statistical increase of about DM 13 million (inclusion of a credit institution not previously rendering retumns). —
P) Provisional figures. . )

¢) Deposits at Credit Institutions, including Instalment Credit Institutions, classified by Lands 1) 3)
Position at End of November 1955

Deposits
i Column 1 includes the following Deposits: )
clliging cllﬁing B“’i"é;’s:::el::’ vate Public Authorities Credit Instituel - Savings Depostts
. nclud-
Land?) of which: of which: of which: ing:
. Savings
. Deposits of . Total Total Deposits
fedie Tota plighe | Time otal | Sighe | Time | Totel | Sight | Time enjoying
eposits |Deposits Deposits | Deposits Deposits |Deposits P rl.vxi-
: | leges
1 [ 2 3 4 5 6 7 8 9 10 11 12 13
Baden-Witrttemberg 7.695.4 | 6,456.6 | 2,565.6 | 1,867.7 | 697.9 | 984.2 243.1 741.1 | 1,238.8 | 359.8 879.0 | 2,906.8 310.2
Bavaria 8,135.3 | 6,761.9 | 2,697.2 | 1,934.5 762.7 | 827.8 270.5 557.3 | 1,373.4 | 464.7 908.7 | 3.236.9 279.2
Bremen ’ 1,146.4 852.4 | 4758 299.0 176.8 | 735 24.1 49.4 2940 | 117.7 1763 | 303.1 §5.8
Hamburg 3,955.0 | 2,951.6 | 1,639.3 | 1,009.8 629.5 | 3209 383 282.6 |'1,003.4| 5059 | 497.5] 991.4 198.3
Hesse 5,481.1 | 4,312.6 | 1,976.6 | 1,248.3 728.3 | 7146 | 2374 4772 | 1,168.5 | 508.0 | 6605 | 1,621.4 189.6
. Lower Saxony 4,570.5 | 4,152.1 | 1,527.1 | 1,262.8 264.3 | 4049 | 202.3 202.6 418.4 | 1924 226.0 | 2,2201.] 2401
North Rhine-Westphalia 17,241.7 {14,535.8 | 5,966.4 | 4,208.1 | 1,758.3 [2,441.2 585.2 |1,856.0 | 2,705.9 | 981.7 | 1,724.2 | 6,128.2 953.2
Rhineland-Palatinate 2,349.4 | 2,103.5 712.1 522.0 190.1 { 299.6 120.6 179.0 2459 | 1014 144.5 | 1,091.8 105.2
Schleswig-Holstein 1,450.5 | 1,241.9 502.1 381.3 120.8 | 143.2 66.7 76.5 208.6 61.3 147.3 596.6 | 84.2
Credit Institutions with : !
Special Functions 1,368.6 | 468.0 | 172.5 81.2 91.3 [ 293.4 | 1341 159.3 900.6 | 3322 | 5684 21 | 0.9
Postal Cheque and Postal :
Savings Bank Offices 2,288.3 | 2,102.4 922.5 922.5 - 151.0 151.0 - 185.9 | 185.9 -— |1,028.9 —
Ares of the German
Federal Republic $5,682,2 |45,938.9 |19,157.2 [13,737.4 | 5,419.8 |6,654.4 [2,073.3 [4,581.1 [ 9,743.3 | 3,610.9 | 5,932.4 [20,127.3 | 2,416.6
1) See the footnote so numbered in Table b) above. — ¥) For the classification by Lands the deposits of the big banks’ brandres located in the various
Lands have been included in the regional totals. :
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1. Credit Institutions in the Area of the German Federal Republic (cont’d)

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

V. Monthly Banking Statistics
(Balance Sheet Statistics) .

(In millions of DM)
d) Savings Deposits and Turnover in Savings at Credit Institutions, including Postal Savings Bank Offices?)
Credits Other Amount of Savings Deposits
Changes ™
including: (e.g., con- including:
Amount version,
of Balance transfers Compen-
Savings Amounts of in the Compen- satilia
Do osigts Amounts | credited | Debits | Credies | ;I books,in- sation | piton
Month ‘; " credited | as Com- D] and stitutions Savings | Balances in res" :C ¢
begianin Total as Com- | pensation Debits newly Total Deposits | in respect of Ex g]]e d
of Montf pensation | for Ex- included carrying of Old Pe rspons'
for Old pelled in, or taken Tax Savers’ Savings
Savers’ Persons’ out of, the Privileges | Balances Balancge
Balances | Savings statistics, $
Balances etc.) not yet released
1 2 3 4 | 5 6 7 8 9 10 11 | 12
1954
July 14,2442 | 1,145.7 25.8 34.9 852.6 + 2931 3.7 |— 1.6 |14539.4 | 16226 601.0 84.8
Aug. 14,539.4 | 1,074.4 22.0 36.2 743.8 + 3306 53 |[— 09 |14,8744 | 16328 379.1 41.6
Sep. 14.874.‘4 1,069.9 19.0 24.5 7717 + 298.2 4.6 + 0.4 15,177.6 1,649.1 238.1 13.7
Oct. 15,177.6 | 1,110.2 17.0 14.6 742.0 + 368.2 29 |— 22 [155465 | 1,674.3 163.0 10.6
Nov 15,546.5 | 1,086.9 12.7 10.9 7831 | + 283.8 51 |— o1 |158353 | 17157 1017 7.1
Dec 15,835.3 | 1,853.1 16.2 87 | 12968 | + 5563 | 327.9 2.3 | 167172 | 22871 68.7 47
1955 N
Jan. 16,717.2 1,312.5 7.7 5.8 792.5 + 5200 62.6 — 233 17,276.5 2,307.7 30.8 4.1 ;
Feb. 17,276.5 1,072.4 10.9 4.8 643.0 + 429.4 19.7 + 0.7 17,726.3 2,337.7 24.8 3.6
March 17,726.3 1,170.9 11.6 4.5 818.0 + 352.9 9.9 + 0.2 18,089.3 2,374.4 22.2 2.6
April | 18,0803 | 1,129.3 8.9 3.3 831.8 | + 297.5 32 |+ 11 )183911 | 24101 19.0 20
May 18,3911 | 1,079.0 10.7 3.1 807.3 | + 2717 21 |4+ 05 | 186654 | 24441 19.2 2.4
June 18,6654 | 1,107.1 8.9 26 8489 | + 258.2 22 |+ o1 |18925.9 | 2,478.4 17.4 22
 Tuly 18,925.9 | 1,253.0 8.8 22 |.1,064.9 + 188.1 26 |+ 07 |190,17.3 | 2,339.1 15.4 2.0
Aug. 19,117.3 1,167.9 10.0 2.2 893.8 + 274.1 2.1 + 0.9 19,394.4 2,348.2 17.3 1.9
Sep. 19,394.4 1,116.6 11.1 2.6 862.2 + 2544 1.5 — 24 19,647.9 2,369.5 12.6 1.3
Oct. 19,647.9 | 1,203.5 12.0 2.8 905.1 + 298.4 1.5 + 0.6 | 19,9484 | 2,394.9 10.8 1.9
Nov. 19,948.4 | 1,100.8 10.2 2.7 925.9 + 174.9 50 |— 1.0 |20127.3 | 2,416.6 9.7 1.9
Dec. P) .20,127.3 1,493.6 12.7 2.3 1,414.5 + 79.1 20,668.2 2,487.5 8.8 1.6

") 1) See the footnotes so numbered in Table b) on the preceding page. — 2) For separate figures on Postal Savings Bank Offices, see Table V, 4 (b). —
%) Including the debits to Savings Accounts of Expelled Persons and of Old Savers, which debits cannot be ascertained as a separate item.—p) Provisional.

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

Lendin, Deposits
Number g8 P
Position Institouftions 1 b 5 Discount Long-term T Sight and +Savings
Total Debtors : h otal Time ?
as on Credits Lendings Deposits Deposits
2 3 4 5 6 7 8

1950 June 30 11,205 603.6 460.6 65.8 77.2 1,147.3 497.8 649.5
Sep. 30 11,210 651.0 490.6 69.3 91.1 1,171.7 531.8 639.9
Dec. 31 11,214 654.9 479.8 71.7 103.4 1,199.0 536.8 662.2
1951 March 31 11,214 690.9 508.3 68.5 114.1 1,141.4 501.6 639.8
June 30 11,211 698.2 530.6 73.1 94.5 1,170.6 552,9 617.7

Sep. 30 11,207 682.9 522.6 66.0 94,3 1,312.8 664.3 648.5
Dec. 31 11,199 685.4 532.7° 64.8 87.9 1,403.4 695.3 708.1
1952 March 31 11,195 803.2 624.7 88.5 90.0 14737 699.0 774.7
June 30 11,185 910.5 709.9 103.6 97.0 1,515.8 706.7 809.1

Sep. 30 11,178 945.5 728.8 103.8 1129 1,664.0 787.5 876.5
Dec. 31 11,154 980.9 760.0 101.0 119.9 1,779.7 794.8 984.9
1953 Mardh 31 11,146 1,143.6 890.7 123.7 129.2 1,852.,7 778.5 1,074.2
June 30 11,117 1,300.7 1,015.4 146.2 139.1 1,897.1 777.8 1,119.3

Sep. 30 11,112 1,346.6 1,057.7 141.1 147.8 2,065.8 852.8 1,213.0
Dee. 31 11,067 1.365.1 1,059.1 136.0 170.0 2,269.7 864.8 1,404.9
1954 March 31 11,068 1,539.9 1,189.4 154.6 195.9 2,470.5 834.3 1,636.2
June 30 11,042 1,712.8 1,333.5 173.6 - 205.7 2,553.0 848.1 1,704.9

" Sep. 30 11,056 1,775.0 1,375.0 172.3. 227.7 2,739.7 910.4 1,829.3
Dec. 31 10,998 1,853.4 1,407.6 173.5 272.3 2,957.3 930.6 2,026.7
1955 March 31 10,998 2,106.7 1,557.7 195.9 353.1 3,178.9 983.2 2,195.7
June 30 10,969 2,253.9 1,706.1 202.4 345.4 3,213.4 982.7° 2,230.7

Sep. 30 10,967 2,426.1 1,818.7 2018 405.6 3,450.1 1,089.2 2,360.9

1) Source: Deutscher Raiffeisenverband e. V. (German Association of Farmers' Credit Cooperatives), Bonn. The figures in this Table cover the transactions
of all savings and loan cooperatives, whereas the monthly statistics collected by the Central Banking System only cover some 1,500 such institutions:
cf, Tables V, 1 (a) and VII, 3 (b). While the June and December figures are based on data collected from all agricultural credit. cooperatives, the
results for March and September have been estimated on the basis of sample statistics of the Deutscher Raiffeisenverband. ~~ ) Excluding the three
commercial banks affiliated with the Deutscher Raiffeisenverband, namely Hannoversche Landwirtschaftsbank AG, Hannover, Landkreditbank Schleswig-
Holstein AG, Kiel, Siidwestdeutsche Landwirtschaftsbank GmbH, Stuttgart, which in the monthly statistics of the Central Banking System are included
in the group “State, Regional and Local Banks”. — %) Claims on current account, including trade claims.
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V. Monthly Banking Statistics : 3. Credit Institutions in West Betlin?)
(Balance Sheet Statistics) (Amounts in millions of DM)

Assets
: Cash Reserve E:g;:ﬁ: Bills Bt Debtors
. erll]
Num- ) Institutions’) | Clie- : Debe | Secu- (including Long-
_ ber o Stwhid:| ques of | Cemtif- nm:ls Téaniiitory Iferm
N ] hich: ’ ’ tes, .

Position | °f Re- || Total Balances gl:’StiL oy | and which: | Treasury Sa::di- Equali. redits) (‘;:?’ Other
atEnd [portingj of Total | onGiro | “¢d . emanc. | Bills Com- | Bills ¥ sation iy As-
Insti ota. A Bal- or with Total Om- | dNon-| cate 4 Of which: clpding
of nsti- || Assets 3) ceount agreed for ota - o Claims®) Business . sets®)
¢ ] atBerlin| ances | Total ¥ mer- |lnterest-| Par-~ d Transi-

| Month ti:x-ls ! Centra pertod, | Collec- cial |Bearing| gigj. | - | Total | pivaee | tory

2) ‘ " 'i:st:c:h :: tion .| Bills | 528" |pations C“:::m' Credits)
90 days ,
1 2 3 4 s s | 7 s D 10 11 1| 13 14 15 16 17

1952 .

" Dec. 25 1,742.5 || 135.6 | 118.3 5.5 111.2 1109.2 12.1 | 216.6| 209.4 4.0 15.2 221.7 . 389.7 380.4 589.4 41.5
1953 ‘
Dec. 31 2,118.0 | 126.7 | 107.1 7.7 113.5 98.1 15.5 | 247.0| 236.5 7.0 46.3 216.3 487.3 453.4 800.6 50.1
1954 .
Oct. 40 2,794.1 95.3 76.2 3.3 191.1 |167.4 15.0 | 275.8{ 266.2 2.3 95.6 264.3 644.7 582.7 |1,070.3 | 136.4
Nov. 40 2,836.7 98.3 77.0 3.4 199.7 | 178.2 14.7 | 276.5| 267.5 2.2 98.3 262.4 645.0° 580.5 [1,095.4 | 140.8
Dec. 41 2,952.6 || 162.7 | 140.3 8.0 175.0 | 149.4 17.9 | 299.2 | 289.1 2.2 94.8 261.8 683.0 611.1 [1,108.1 |139.9
1955 ’ i
Jan.%) 47 3,018.7 | 102.8 80.7 4.9 191.1 [ 163.0 15.6 | 299.3 | 289.3 2.3 |107.2 252.2 751.8 668.1 |1,141.7 [149.8
Feb. 47 3,029.8 | 10%9.0 88.7 4.2 201.1 | 169.5 16.7 | 278.2| 269.7 2.2 (1110 252.7 741.2 661.3 |1,159.3 |153.6
March 50 3,144.5 || 149.9] 127.6 5.1 223.9 | 190.8 13.1 | 301.6 | 293.2 2.3 | 114.2 258.4 757.8 678.2 |1,166.2 |152.0
April 50 3,169.3 | 120.0| 97.2 4.5 241.9 |199.2 14,4 | 326.6| 318.9 2.1 (116.4 252.0 749.4 667.7 |1,186.3 |155.7
May 50 3,190.9 || 133.1| 101.8 4.0 230.1 | 184.5 26.5 | 314.7 | 306.5 2.1 (1231 253.7 742.1 660.5 [1,204.5 | 157.0
June 50 3,258.8 || 125.1 | 100.6 4.6 284.1 | 235.7 15.1 | 316.9| 307.2 3.1 |125.8 253.0 758.9 681.1 |1,203.6 | 168.6
July 50 3,241.7 94.9 70.3 3.2 227.8 {191.0 14.3 | 330.5 | 320.7 4.1 |130.7 258.8 781.5 700.6 |1,219.1 [176.8
Aug. 50 3,320.2 | 103.1 78.1 3.4 244.9 | 196.4 15.7 | 319.3| 308.7 4.1 [144.2 260.3 802.7 701.8 |1,243.6 | 178.9
Sep. 52 3,324.8 || 118.9 99.3 3.6 232.8 | 168.6 15.0 | 300.0| 290.3| 4.2 |146.6 260.8 | 815.7 705.4 [1,243.0 |184.2
Oct. 53 3,321.2 || 129.7 | 105.2 3.5 191.7 | 140.8 19.7 | 306.1| 297.1 2.2 |151.4 261.0 801.6 682.6 [1,269.5 |184.8
Nov. 53 3,373.4 || 112.9 86.5 3.5 207.5 |157.7 15.3 | 335.3 | 320.9 4.2 |161.1 258.4 800.3 688.2 |1,289.4 | 185.5

, Liabilities
Deposits Borrowed Loans Origin of Monies taken up 1
Funds, includ- tak for longer periods 7)
i 22 | Capital
. ing Transitory up for apita - (Columns 24, 26, and, in part, )
Busi- Credits Own long Funds, Columns 19 to 21)
ness g . : L1
Position nga] and | Public Credit Sav- O‘&whldt: A;::;t periods g:i:f::f Other Credit Lla‘l::]hty Endorse-
atEnd | .. 3. i Au- | ST nos onies | = (4 years Liabili- | B, ment
Liabili- | Pri- U | Insti- | 1088 taken in Are. 11, | =20 ¢ €I~ | Insti- | Public Guaran- | y. 15
MOf h| ties vate | thori- | .= | De- up for | Circu- pnid °‘1'er) German | 11¢5*) | liner tutions| Au- tees, etc. Liabtlities
Yiont Cus- | ties posits | Total |morethan 1,40, | I8¢k g, king Indu-"|“ter | thori- | Others
6 months, Transi~ Or1~
tom- but less Law strie~ | cluding ties
ers than tory bank | Column
4 years Credits 20)
18 |19 20 21 22 23 U 3 26 27 28 29 30, | 31 32 33 34
1952 .
Dec. 1,742.5 | 488.5]| 224.5{134.4 | 125.2 46.6 5.5 41.2 549.2 55.4 77.5 18.1 4.9 530.5 1.2 37.1 117.5
1953
Dec. 2,118.0 | 567.2| 250.6 | 145.9 | 215.1| 68.7 | 21.3 2.7 711.4 70.6 85.8 17.9 | 15.8 | 696.4| 2.6 42.8 47.8
1954 .
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 85.5 285.4 54.3 | 43.6 | 875.1 8.3 65.2 66.7
1955 ' .
Jan®) |3,018.7 | 620.3| 350.3247.5 | 393.8| 66.8 | 33.5 8.5 | 953.1 | 88.8 | 289.6 | 54.3 | 48.4 [ 876.1| 8.4 | 689 63.9
Feb. '3,029.8 || 611.2| 328.7|240.9 | 406.4| 71.5 | 33.6 21.8 965.0 89.1 295.2 544 | 50.8 886.1 7.9 | 79.3 96.5
March | 3,144.5 || 628.1] 377.5|266.1 | 418.3 83._3 31.9 19.8 966.9 96.4 288.1 53,9 | 54.5 | 882.7 8.4 71.0 88.6
April 3,169.3 | 644.3 | 401.5|244.9 | 429.3| 72.2 | 30.5 5.5 980.3 100.6 290.7 54.1 | 56.1 892.7 8.4 74.8 60.5
May 3,190.9 || 658.9| 393.2|236.3 | 439.3| 66.6 | 30.5 10.9 1 993.3 103.1 289.3 54.3 { 57.0 [ 903.6| 9.7 84.3 72.8
June 3,258.8 | 658.1| 393.8|259.4 | 450.6| 60.5 | 17.5 15.3 [1,006.7 113.3 301.1 53.7 | 67.1 897.3 6.4 81.7 70.1
July 3,241.7 || 671.5| 375.5[236.5 | 460.8) 54.4 | 17.1 6.4 |1,001.9 113.6 321.1 54.0 | 69.2 888.6 7.4 81.1 64.1
Aug. 3,320.2 || 664.9| 420.0218.6 | 476.3]| 80.1 | 37.2 6.5 |1,017,3 113.7 322.8 54.1 | 93.1 900.3 7.4 79.9 71.9
Sep. 3,324.8 || 664.8 | 354.1|241.0 | 485.2| 78.6 | 37.1 19.6 [1,023.2 114.2 344.1 53.8 | 96.4 | 904.3 6.3 73.8 106.4
Oct. |[3,321.2 | 683.9] 308.5|238.7 | 495.7| 81.3 | 39.2 | 17.0 |1,019.6 | 115.2 | 361.3 | 54.9 1010 | 897.1| 6.5 75.7 100.4
Nov. |[3.373.4[ 694.5]| 324.2(232.0 | 505.1| 78.8 | 39.4 18.3 [1,040.3 | 115.2 365.0 || 55.3 |103.8 | 914.7| 6.5 77.2 | 89.8

1) Excluding Postal Cheque Office and Postal Savings Bank, but including Berliner Industriebank AG and, as from January 1955, including instalment
credit institutions. — 2) Alterations arise through adding mew credit institutions which are required to render returns, or through taking out credit in-
stitutions which are no longer required to render them. — ¥ Cash, and balances at Berlin Central Bank. — #) Balances at less than four years. — 5) 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. —
8) Since January 1955 the instalment credit institutions, with a balance-sheet total of some DM 34 million, have been included in the compilation.
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4. Postal Cheque and Postal Savings Bank Offices 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 and Savings Bank Offices?)
Trea;lsury Bills ax}d Lendings at Total _of I Column 11 ipclu&es:
Non-interest-bearing Medium and Long Term Deposits Deposits on Postal Cheque Account |
Treasury Bonds of (including OF which Deposits
Cash Federal Government iy Il}\vestment Deposits of Non-Bank Customers ’ on Postal | Bor-
Position | nd’ and Lands Interest- Of which: . ccount) - Savings [ row-
atend | pal. . OF whidh: | bearing | Equal- [T75 Other in- ex- ﬂ‘_’*,@eposits Account ed
of ances | Bills of Federal |  5¢ isation | Bygj- Assets | cluding | cluding Business of Pu{tds
Month | wien Railways | T | Claims | negq To To Deposits - || Total and Private Credit £ ),
Banks Total . and ties an.dl Public Cred'it of Flrec:lit (Columns; Customers Publiq Insti- wl:ich:
Federal Pri- |Authori- | Insti- Institutions 14+16) of |Authori- | tutions | roey | jpoese ]
Postal vate ties tutions (Columns (Column which | ties
Adminis- Cus- 13417 # Totel | Jnyse, ment
tration tomers . +18) 13+18) Acctd) Acct)
1 2 | 3 4 | s ¢ | 7 | 8 | 9 10 11 | 12 13 14 15 | 16 | 17 | 18 19 20
1953
Dec. " 2635 29.6 317.0 139.1 315.3 423.2 31.3 | 3823 227 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 .
Oct. 163.8 — | 186.5 97.0 | 5183 544.3 38.7 | 437.7 25.7 19.2 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 5§34.2 573.4 41.7 | 437.7 264 18.0 1,9124 (1,747 .4 936.2 | 793.2| — 143.0 165.0 811.2] — g9.6
Dec. 245.4 ol 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 2112 | 549.4 456.3 452 | 439.1 46.0 17.7 1,969.2 | 1,809.3 935.4 | 7998 — 135.6 159.9 873.9| — 89.6
Feb. 186.7 13.2 303.8 2112 549.4 433.2 46.2 | 477.7 50.4 174 1,988.4 | 1,825.0 926.2 | 789.2 — 137.0 163.4 898.8| — 89.6
March 180.8 0.7 288.7 196.1 5513 526.2 51.1{ 478.6 53.3 17.3 2,058.4 | 1,879.5 954.9 | 7963 | — 158.6 178.9 924.6| — 89.6
April 206.5 17.0 237.5 145.9 . 586.6 500.2 53.1 | 479.6 54.3 17.4 2,062.6 | 1,900.0 963.1 805.2| — 157.9 162.6 936.9| — 89.6
May 179.1 17.0 539.5 187.9 618.7 300.2 60,0 | 484.6 59.2 17.4 2,186.1 | 1,977.8 1,027.5 873.0| — 154.5 208.3 950.3| — 89.6
June 246.7 17.0 412.5 158.9 646.9 300.2 617 | 488.5 60.8 17.5 2,162.2 | 1,969.2 | 1,002.1 839.4| — 162.7 193.0 967.1] — 89.6
July 289.3 — 332.5 119.9 704.6 300.2 64.0 | 496.5 60.8 17.6 2,175.9 | 2,0055 | 1,015.3 | 851.3| — 164.0 170.4 990.2] — 89.6
Aug. 277.3 _ 3220 114.9 728.1 301.0 65.0 | 496.4 60,8 17.7 2,178.7 | 2,007.8 1,008.1 8703 | — 137.8 170.9 999.7f — 89.6
Sep. 323.3 _ 302.0 114.9 736.3 301.0 65.0 | 496.5 60.8 17.8 2,213.1 | 2,032.6 | 1,020.3 8742} — 146.1 180.5 1,012.3| — 89.6
Oct. 280.8 — 400.0 113.9 738.9 301.0 68.0 | 496.4 60.7 17.9 2,274.1 | 2,098.4 | 1,076.2 9241} ~— 1521 175.7 1,022.2 — 89.6
Nov. 297.0 —_— 356.0 100.9 738.9 3010 68.0 | 5384 60.7 17.9 2,288.3 | 2,102.4 | 1,073.5 9225, — 151.0 185.9 [1,028.9] — 89.6
Dec. 220.9 ‘ —_ 587.6 2235 738.8 301.8 71.0 537.4 48.7 18.0 2,434.6 | 2,198.8 1,140.1 953.3 bt 186.8 235.8 |[1,058.7{ — 89.6
1) According to statements of the Federal Ministry for Posts and Telecommunications. — %) According to returns of the Postal Cheque and 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
at Postal Savings Bank Offices in the Area of the German Federal Republic
(In millions of DM) and in West Berlin
(In millions of DM)

Credits Other Amount of Savings — -
Changes Deposits at end of Month Lendi . Equalisation Deposits,
including : (. g, endings Claims and Monies raised
A conver- including :
of Bal 510? Com- Position at end Inter- ) .
Savings . Amounts, 2 :f“ ce t::s;n:hers Compen- pensation of Month Mort- | o diate P 11; lio| Sold Savings Borrowed
De- Amounts| credited X 2 n tne sation |Balances 83ges | o4 [Portfolio Deposits | Funds
A Debits | Credits | Inter-| books, Bal i
Month | Posits credited |as Com- [ and | est | instita- alances| o
at | Total [as Com- |pensation Debi : . in respect 1 2 3
begin- pensation|  for ebies tions | Total | respect | "o 4 s L6
ning of for Old | Expelled adedin .| of Old | Expelled
Month Savers’ |Persons’ X Savers’ | Persons Total of Building and Loan Associations
Balances | Savings or taken Balances | Savings
Balances out of, Balances 1953 December | 792.3 | 137.2 66.7 - 1,4262 | 97.8
ttlilzsft::é.s)‘ not yet released 1954 December | 1,096.3 301.3 62.4 1.5 2,179.8 | 127.5
1 2 3 " ; < 7 : 3 o 7l 1955 June 1,284.2 | 330.8 60.1 3.6 | 24018 | 1554
July 1,314.3 | 3700 60.0 3.6 | 24386 1571
1953 August 1,348.9 | 409.6 59.8 3.8 2,508.7 | 163.4
Nov. | 527.3] s8.9 0.1 20 | 392 |+ 19.8| 01| +o01 | 5473 — 17.0 September | 1,388.0 | 417.9 59.8 3.8 2,585.6 | 170.5
Dec. | 547.3] 60.4 0.3 1.7 520 {+ 84| 124 | + 01 | 5682 o4 3.6 October | 1,439.7 | 434.0 59.8 3.8 26268 | 174.5
1954 . November | 1,483.5 | 466.8 59.6 4.1 2,664.1 | 174.6
Jan. | 568.2{ 86.0 — 21 411 [+ 449| 02| +00 | 6133 — 4.1 December .. . . . . .
Feb. | 613.3] 65.6 — 2.8 381 |[+ 275 02| —o00 | 6410 — 5.2
March | 6410 75.2 — 4.3 50.8 [+ 24.4| 02| + 00 665.6 — 7.8 . Private Building and Loan Associations
April | 665.6] 69.2 0.0 4.5 53.6 |+156| 02| +02 | 6816 — 9.9
May | esLe| 700 | 0.2 38 | 527 |+17.3| 03| +o02 | e994| — 10.8 1953 December | 4406 | 619 | 475 - 8306 | 249
June 699.4| 77.9 0.4 2.9 609 {+17.0| 03] + 03 717.0 — 10.8 1954 December 602.2 | 183.6 45.6 1.5 1,259.3 | 63.4
klly ;‘I}Z-g :g-z 0-; ;g gg-; + ig; g-; ig-; ;;!:; - E; ’ 1955 June 708.8 | 215.1 43.4 3.6 1,405.0 | 83.5
ug. X . Q. X 3 |+ 133 o 3 . — .
Sep. | 7557 830 | o6 25 | 655 |+175| 11]+o02 | 7745| — 5.4 July 727.9 | 2436 | 433 3.6 (14253 879
Oct. | 774.5| 75.8 0.4 1.6 §7.3 |+ 185| 0.4} +02 | 7936 - 4.1 August 745.3 | 2677 43.1 3.8 1,472.4 | 97.9
gov. 793.6| 75.1 0.3 Lo 5.0 |+ 17.11 03| +02 | 811.2 - 2.6 September 772.0 | 266.9 43.1 3.8 1,528.3 | 103.3
ec. | s11.2| 710 0.2 11 | 68.1 [+ 2.9 191 | +02 | 8334| — 2.1 October 803.6 | 269.1 1 - L5489 | 1063
1955 November 830.4 | 288.8 42.9 4.1 1,559.0 | 106.4
Jan. | 833.4| 89.8 0.2 08 | 496 |+402]| 01| +o02 | 873.9| — 1.8 December o X
Feb. 873.9| 764 0.2 0.5 519 [+ 24.5] 02| +0.2 | 8988 — 1.3 o
March | 898.8| 911 0.2 04 | 656 |+ 255 01)] +02 | 9246 — 1.0 Public Builds sogd
April | 924.6] 800 | 02 04 | 680 [+120]| 01]+02 | 9369 — 0.8 ublic Building and Loan Associations
May | 936.9] s0.8 0.2 0.3 67.7 |+ 131} o1| 402 | 9503 — 0.7 1953 December 3517 | 75.3 19.2 — 595.6 | 72.9
June | 950.3| 929 0.1 03 | 763 [+166| 01| +01 [ 9671 — 0.6 1954 December 4941 | 1177 16.8 - 920.5 | 64.1
July | 967.1]105.2 0.2 0.3 82.4 |[+228] o1 +02 | 9902] — 0.6
Aug. | 9902)1100 | o1 02 1008 [+ 92| o1 | +02 | 9997| — 0.5 1955 June 5754 | 1157 167 - 996.8 | 71.9
Sep. 999.7 | 94.5 0.1 0.2 822 |+ 123| o01{ +02 |10123| — 0.5 July 586.4 | 1264 16.7 — 1,013.3 | 69.2
Nov. [Losa| 700 | o3 | o3 |7Aav o2l Si|¥o3 fonsl = | o August | 6036 | 1al9 | 167 | — | 10363 | 655
ov. " . .| . .. o A . ! ! N - 3
Dec. [1028.9] 812 | o1 02 | 772 |+ 40f 257 | +0a1 [10587] - 0.5 September |  616.9 | 1510 | 167 — | Los73 | 672
October 636.1 | 164.9 16.7 - 1,077.9 | 68.2
1) Including the debits to Savings Accounts of Expelled Persons and of Old Savers, which debits November | 53.1 | 178.0 le.7 — 1,105.1 | 68.2
cannot be ascertained as a separate item. December
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V. Mouthly Banking Statistics
(Balance Sheet Statistics)

~

i

6. Instalment Credit Institutions in the Area of the German Federal Republic*)
{Amounts in millions of DM)
a) Assets and Liabilities

Assets Liabilities
N\:u;'n— Deposits of Liabil Own | Capital | Bills
Posi- | ° Bal- iability Accept- | Funds, saladls
tion Re,,oof,,_ Balance Postal ances Busi- in respect ances and/including . |[Liability | Own g g o
: Sheet ||Cash | Che- | with Other || ness . Other .on Draw-
at end | ing Re- | que (Credit| Bills | PP | Assets | and | Ced" of |Monies Pro- Reserves,;=\o. o |G y | ment
of “Il‘t’f;‘n ] Total |l orve| Bal- | Insti- ors 2y [Private Insuieu.| COUPONS | Taised | missory | Art. 11, |~ 1,) taran Ings Lia-
Month |3y ances | tu- Cus- |"yions lin Circu- Notes | German | ©¢* ees, C.m bilities
tions tom- lation in Circu- | Banking etc. ) -
: lation Law | tation
- 1 [ 2 3 4 5 6 7 8 9 10 11 |12 13 14 15§ 16 17 18
1952 C
Dec. 92 | 495.8 | 3.9, 1.7 | 8.1|163.2 |297.1 | 21.8 [ 39.7 2.8 22.7 273.9 15.7 28.2 112.8 1.5 27.1 112.7
1953 ! ’
Dec. 102 678.4} 9.5 2.3 | 9.2(210.7 | 414.1 | 32.6 |[59.6 |20.8 17.9 377.1 17.2 "41.8 144.0 3.5 25.0 137.7
1954 | ] ’
July 118 || 794.7 | 7.3] 1.3 | 9.9(284.9 (4554 | 35.9 |73.0/19.1 12.1 477.5 5.9 50.3 156.8 4.3 9.7 145.6
Aug. | 119 797.4| 6.6| 1.2 [11.7 280.8 |458.6 | 38.5 | 74.7 |20.1 13.6 470.1 5.4 50.8 162.7 4.6 9.8 149.9
' Sep. 119 | 806.6| 8.0, 1.0 |10.7 282.3 [465.9 | 38.7 [[76.3|19.0 9.2 478.9 5.7 51.2 |166.3 6.0 10.2 152.2
: Oct. | 119 | 819.6| 7.3) 1.0 [10.3|280.1 |476.0 | 44.9 [76.1(18.0 | 14.3 ([485.0 | 4.6 51.5 |170.1 6.0 9.8 | 154.9
Nov. | 119 | 852.6| 8.1| 1.2 [10.6|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
Deec. 120 || 912.4(16.2] 3.3 |13.6[269.2 | 556.5 | 53.6 [ 77.6|34.1 17.3 532.8 12.0 61.2 177.4 5.8 14.3 162.7
1955 .
Jan, 126 || 969.91 5.7| 1.5 |16.4|282.2 |611.5 | 52.6 | 76.2]37.3 7.4 596.3 13.0 67.0 172.7 5.2 15.4 164.6
Feb. 126 || 965.9| 6.3| 1.4 {14.7 | 287.1 | 601.0 | 55.4 [77.3|35.3 6.7 581.6 13.2 68.4 183.4 5.2 14.8 169.2
March| 127 | 970.4| 6.3 1.3 |13.0/297.8 [595.7 | 56.3 [ 78.1|38.4 12.7 579.8 5.0 69.0 |(187.4 5.1 14.5 178.9
April { 126 | 992.21 6.1| 1.4 {13.4|304.1 |614.3 | 52.9 [79.940.9 17.6 596.1 4.8 69.1 183.8 5.1 16.5 191.0
May 127 |1039.4| 6.5/ 1.6 |16.2]319,2 {640.6 | 55.3 | 84.3 [46.6 18.0 619.6 5.4 71.5 194.0 4.9 17.6 198.7
June | 127 |1076.5 ) 8.9 1.7 |18.2| 296.0 | 695.0 | 56.7 | 87.0|48.1 13.6 649.5 5.8 72.1 200.4 5.8 19.1 210.9
July 127 {1110.3 || 8.3| 1.5 [16.4|305.0 | 721.8 | 57.3 196.7 |51.4 11.7 664.5 5.4 72.6 208.0 4.8 19.1 225.8
Aug. | 128 [1116.2]] 8.7/ 1.6 |16.7 | 306.1 | 720.8 62.3 |195.7{53.9 9.5 661.1 5.6 73.4 217.0 4.7 19.7 242.1
Sep. 129 [1135.4( 8.5 1.6 :18.4|299.1 | 741.1 | 66.7 [ 94.9|51.9 10.5 656.7 5.5 78.4 237.5 5.1 23.2 249.3
Oct. | 131[1169.2]13.1| 1.8 23.4|303.5 {762.6 | 64.8 [ 65.353.3 15.8 708.7 5.6 83.5 237.0 5.1 24.8 250.4
Nov. | 132 |1209.4 i12.l 1.7 ‘25.9 300.9 | 802.3 | 66.5 |68.0[45.4 19.4 737.1 5.3 90.9 243.3 5.0 26.1 254.3
*) Alterations as compared with previously published figures are due to.subsequent corrections. — 1) Not including branches rendering
separate returns, which lie in the territory of a Land Central Bank different from that in which their head office is located. The branches
rendering separate returns have been counted as one institution together with their head office. . Alterations arise through liquidation
or merging of institutions or through adding new institutions which are required to render returns. — %) 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 (fora pzrlod of less than TermLendings| Long-Term
months) . . Lendin
.. Volume including endings
Position of of which medium-term | including
at end Credit Transitory long-t.erm
of Month 1 Credits (from Transn?ory
Total Discount | 6 months Credits
Debtors | "crdits | to less than (4 years
4 years) and over)
1 2 3 4 5 6
1952 December 602.6 4414 | 137.8 303.6 159.5 1.7
1953 December 793.8 527.0 151.9 375.1 262.5 4.3
1954 July 905.0 593.6 151.9 4417 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 4.7
October 931.5 597.4 151.2 446.2 329.4 4.7
November 960.1 612.0 160.8 451.2 343.4 4.7
December 1,016.0 624.5 176.9 447.6 384.6 6.9
1955 January 1,087.2 696.5 233.7 462.8 383.3 7.4 !
February 1,085.7 683.7 - 211.9 471.8 394.6 7.4
March 1,100.5 696.8 204.8 492.0 396.3 7.4
April 1,139.7 725.7 213.2 512.5 406.4 7.6
May 1,1°0.0 760.2 224.0 536,2 422.4 7.4
June 1,224.5 741.0%) | 225.0 516.0%) 476.1%) 7.4
July 1,275.3 767.7 228.3 539.4 500.2 7.4
August 1,292.3 775.8 218.9 556.9 509.0 7.5
September 1,315.8 784.2 224.1 560.1 524.1 7.5
Qctober 1,344.5 799.9 232.5 567.4 537.1 7.5
November 1,386.1 814.1 244.6 569.5 564.6 7.4
%) 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 increase of some DM 40 million due to a
transfer from the short-term lendings.
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VI. Consolidated Condition Statement for the Credit Institutions, including the Central Banking System 1)
(In millions of DM)

Assets
Lendings granted to Non-bank Customers
(mc]udmg Purc':has.e of Sec%lrmes) Amounts Difference
Credit Institutions outside Central | . odited Equali- between
the Central Banking System Banking | 45 the . sation Real Inter-
Position Total Securi- System | Federal Fgrelgn Claims | Estate Bank Other
atend of Medium eti Bank | Govern- ssets | and non- and Claims | Assets
of Assets Total Short- and ez del:l'tscher ment interest- | Byildings and 7)
Month term Long- g na£cate Linder |, respect bearmsg Liabilities
Lendings | term gartici- and Land ¢ coinage Bonds®) %)
Lendings racle | Central
pations®) | Banks)3)
1 2 3 4 s 6 7 9 10 11 12
1952 Dec. 59,976 38,226 20,190 15,980 1,316 740 828 4,994 13,176 787 ~ 160 2,125
1953 Dec. 73,355 48,877 22,936 22,754 2,582 605 939 ‘8,436 11,809 963 — 477 2,808
1954 May 78,971 53,071 23,908 25,424 3,429 310 957 9,844 11,008 1,026 — 683 3,688
June 79,865 53,992 24,174 25,753 3,732 333 961 10,116 10,684 1,037 — 817 3,892
July 81,292 54,930 24,141 26,487 3,954 348 966 10,405 10,872 1,047 -— 674 3,746
Aug. 82,617 55,658 24,132 27,121 4,083 342 968 10,642 11,139 1,061 — 720 3,869
Sep. 84,281 57,568 24,538 28,235 4,264 531 970 10,807 10,475 1,074 ~ 639 4,026
Oct. 85,929 58,649 24,745 28,973 4,387 544 972 10,970 10,690 | 1,092 — 533 4,089
Nov. 87,116 59,837 25,004 29,725 4,536 572 976 11,112 10,480 1,106 — 620 4,225
Dec. 90,165 62,228 26,195 30,651 4,656 726 978 11,479 10,392 1,131 — 177 4,134
1955 Jan. 90,432 63,402 26,638 31,334 4,858 572 980 11,708 9,778 1,151 — 470 3,883
Feb. 91,539 64,234 26,776 31,842 4,970 646 981 11,856 9,839 1,157 — 526 3,998
March 93,024 65,496 27,104 32,497 5,093 802 983 11,920 10,436 1,169 — 989 4,009
April 94,348 66,100 27,066 33,247 5.220 567 983 11,987 10,771 1,181 — 662 3,988
May 95,856 67,724 27,690 34,023 5,409 602 985 12,260 10,097 1,193 — 656 4,253
June 97,214 68,983 27,900 34,793 5,603 687 988 12,430 10,109 1,208 — 795 4,291
July 99,101 | 70,392 27,804 35,959 6,017 612 991 12,711 10,131 | 1,222 — 667 4,321
Aug. 100,419 71,591 27,856 36,883 6,169 683 995 12,627 10,179 1,241 — 698 4,484
Sep. 102,029 72,998 28,343 37,735 6,274 646 998 12,835 10,166 1,258 - 718 4,492
Oct. 103,723 74,136 28,368 38,751 6,378 639 1,001 12,964 10,231 1,}277 — 440 4,554
Nov. 104,961 75,273 28,505 39,626 6,381 761 1,003 13,094 10,248 1,292 — 719 4,770
Dec. ) 77,414 29,221 40,819 6,370 1,004 1,008 13,398
Liabilities
Circu- C?:gal
lation . Monies Counter- Reserves
ses of Notes Bond dL part accordin,
Position Total and Coin . . . onds ank 0305 | A ccounts Foreign ¢ & Other
atend of outside - SIgh? Tlmg Savmgs 1n taken up in the Liabilities | ¢, ° Liabilities
of Liabilities the Deposits Deposits | Deposits CIFCU; from Central 9 erman 11y
Month Credit lation®) non-bank Bankin Banking
: Creditors 8 Law
Insti- System Art. 11
tutions “;)
13 14 15 16 17 18 19 20 21 2 23
1952 Dec. . 59,976 10,817 13,291 7,758 7,404 3,027 8,449 705 449 2,353 5,723
1953 Dec. 73,355 11,972 14,203 9,940 11,241 4,932 11,134 286 407 2,991 6,249
1954 May 78,971 11,886 14,173 10,224 13,838 5,983 12,397 361 592 . 3,203 6,314
June 79,865 11,930 14,119 9,947 14,244 6,516 12,384 341 659 3,229 6,496
July 81,292 12,158 14,265 9,870 14,539 6,932 12,633 360 599 3,260 6,676
Aug. 82,617 12,076 14,586 10,033 14,874 7,324 12,967 322 617 3,276 6,542
Sep. 84,281 12,358 14,629 9,934 15,177 7,645 13,691 330 630 3,304 6,583
Oct. 85,929 12,581 14,616 10,131 15,547 7,917 14,031 340 692 3,316 6,758
Nov. 87,116 12,556 15,156 9,853 15,835 8,171 14,297 351 697 3,366 6,834
. Dec. 90,165 12,781 16,439 9,752 16,717 8,480 14,922 307 749 3,463 6,555
1955 Jan. 90,432 12,588 15,113 10,426 17,276 8,862 15,290 301 827 3,498 6,251
Feb. 91,539 12,709 14,980 10,710 17,726 9,115 15,463 295 861 3,552 6,128
March 93,024 12,879 15,609 10,431 18,089 9,231 15,666 299 856 3,629 6,335
Apl‘il 94,348 13,103 15,321 10,694 18,391 9,387 16,170 324 871 3,763 6,324
May 95,856 13,026 15,843 11,020 18,665 9,605 16,510 292 769 3,809 6,317
June 97,214 13,211 16,308 10,529 18,926 9,981 16,764 296 739 3,854 6,606
]u]y 99,101 13,467 16,427 10,426 19,117 10,483 17,171 314 840 3,971 6,885
Aug. 100,419 13,294 16,916 10,627 19,394 10,703 . | 17,564 293 698 3,993 6,937
Sep. 102,029 13,798 17,343 10,281 19,648 10,902 17,953 328 673 4,015 7,088
Oct. 103,723 13,642 18,011 10,314 19,948 11,168 18,373 300 622 4,086 7,259
Nov. 104,961 13,759 18,639 10,001 20,127 11,270 18,752 263 719 4,172 7,259
Dec. ") 14,027'%{ 20121 9,759 20,668 -11,469 19,107 246 756

1) Bank deutscher Linder, Land Central Banks, banks outside the Central Banking System, including Postal Cheque and Savings Bank Offices. — 2) Includ-
ing bank bonds. — 3) For breakdown see Table VII, 1. — %) Central Banking System: gold, credit balances at foreign banks, foreign notes and coin, foreign
cheques and foreign money-market securities; Foreign Trade Banks: credit balances at foreign banks, foreign notes and coin, foreign money-market
securities, and mail credits availed of by foreign banks. — %) Not including funds temporarily employed by the Central Banking System in Equalisation
Claims. — 8) Amount of inter-bank indebtedness (Assets) at end of November 1955: DM 28,129 million. — 7) As from September 1952 including covering
claims according to Art. 11 of the Law concerning Currency Conversion Compensation for Expelled Persons, and as from November 1953 also including
covering claims according to Art. 19 of the Law concerning Old Savings. — ®) Set off against own bonds held by the credit institutions. — ?) Central
Banking System: 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 currency accounts; Foreign Trade Banks: credit balances of foreign banks and mail credits taken up abroad. — 19) Set off against the
following assets: Capital Depreciation Account, unpaid capital and own shares held by the credit institutions. — 11) Including global adjustment of
values (amounting at the end of November 1955 to DM 424 million). — 12) Possible changes in the cash holdings of credit institutions have not been
taken into account. — ) Provisional figures.
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* VIL Volume of Credit
1. Central Bank Lendings to Non-bank Borrowers (In millions of DM)

Lendings, and Securities Purchased, by the Central Banking System
Federal Government Land Business and Private
and Federal Administrations -Lands Customers
ich - ich e Credits granted
Position Of which: Of which: N D:;?inﬁecgu C:omm:n:;d
at End : Credit o er on Securitles Building and
of Total Treasury Bills o Secu- Public granted by Losn
Month Total and Non- | Cash | regpect | ori Total | Treas- | Cash [Authorities| [Lend Central Associations
interest- Ad- o Ii;tles ury Ad- E:“ifzf:‘;' through
bearing | vances '-M-d"‘ chur- 1 Bills | vances French Zone P“;d"" °f’n
Treasury Bonds LER D, | chase of Occupation | g it T
It . (Direct Credi;l) quaiml
1 2 3 4 5 6 7 8 9 10 11 12
1952
Dec. 740.3 538.2 355.2 - 183.0 — 61.9 115 | 50.4 0.4 85.6 542 -
1953 _ _ .
Dec. 605.3 422.1 194.8 - 183.0 | 44.3 45.3 3.7 | 41.6 0.4 108.4 29.1
1954 : » ) )
May 309.4 190.2 — - 183.0 7.2 - — — 0.9 " 91.0 27.3
June 333.4 209.5 — — | 183.0| 26.5 — — — 6.1 92.9 24.9
July 347.6 217.7 — - 183.0 | 34.7 - — - 8.3 97.7 23.9
Aug. 342.5 217.4 - - 183.0 | 344 |. 0.6 — 0.6 5.9 94.8 23.8.
Sep. 531.3 407.8 - — 376.6 | 31.2 1.3 — 1.3 2.2 97.1 229
Oct. 543.8 421.9 — 390.7 | 31.2 - - - 3.3 98.6 20.0
Nov. 572.2 425.9 3.5 — 390.7 | 31.7 20.8 - 20.8 7.3 96.9 21.3
Dec. 726.2 521.7 99.4 - 390.7 | 31.6 60.8 — 60.8 21.3 109.9 12.5
1955 :
Jan. 572.2 425.1 - — 390.7 | 34.4 0.2 0.2 — 0.4 134.6 11.9
Feb. 645.5 484.5 59.3 — 390.7 | 34.5 11.3 02| 111 0.5 137.0 12.2
March 802.0 645.6 51.0 171.2 | 390.7 | 32,7 9.0 — 9.0 0.5 136.1 10.8
April 567.5 422.0 - 2.0 | 390.7 | 29.3 11.0 - 11.0 0.6 123.5 10.4
May 602.4 445.6 25.1 12.0 | 390.7 | 17.8 22.6 - 22.6Y) 0.8 "122.9 10.5
June 686.7 541.0 82.5 50.0 | 390.7 | 17.8 14.0 - 14.0 0.9 120.9 9.9
July 611.8 483.9 75.4 — | 3907 | 17.8 2.0 — 2.0%)| 1.0 115.4 9.5
Aug. 682.7 475.7 67.1 - 390.7 | 17.9 89.9 — | 89.9%) 2.3 105.1 9.7
Sep. 645.6 484.4 64.7 10.7 | 390.7 | 18.3 50.6 — 50.6 0.9 100.0 9.7
Oct. 639.1 475.3 55.0 10.7 | 390.7 | 18.9 52.9 01| 52.8 0.8 100.1 10.0
Nov. 760.7 513.7 102.3 — 390.7 | 20.7 | 133.2 - 1133.2 0.9 103.1 9.8
Dec. 1,004.5 652.1 247.3 - 390.7 | 14.1 | 205.8 — |205.89| 327 103.5 10.4

1) Including DM 6.4 million of advances on securities. — 2) Advances on securities. — 3) Including DM 7.1 million of advances on securities.
— %) Including DM 25.4 million of advances on securities.

2. Central Bank Lendings to the Credit Institutions in the Area of the German Federal Republic
' and to the Berlin Central Bank (In millions of DM)

Credit Institutions in th.e German Federal Republic Reconstruction Loan Corporation
(excluding R.L.C.) :
Of which: of which: Berlin
Position at ‘ Equalisation Central Bank
3
End of Month Total?) - Discount Advances Claims Total Cash S . )
Credits 1) on Security Purchased Advances ecurities
from Banks

1 2 3 4 5 6 7 8
1952 December 3,798.7 3,290.0 250.7 258.0 " 468.4 268.5 199.9 21.7
1953 December 3,124.4 2,717.6 237.7 169.1 225.6 202.6 23.0 15.9
1954 May 1,995.7 1,786.5 131.3 77.9 168.5 148.7 19.8 12.9
June 2,425.4 | 2,154.8 198.4 72.2 118.9 106.9 12.0 13.6
July 1,904.5 1,753.3 81.3 69.9 180,7 168.8 11.9 13.5
August 1,669.9 1,530.0 73.8 66.1 170.8 158.9 11.9 13.5
September 1,821.1 1,677.0 82.7 61.4 128.6 116.9 11.7 13.6
October 1,726.9 1,584.6 81.8 60.5 138.8 127.1 11.7 11.3
November 1,777.7 1,595.1 123.8 58.8 140.3 128.5 11.8 12.3
December 3,090.2 2,787.1 250.4 52.7 207.3 195.2 12.1 17.3
1955 January 1,916.5 1,754.6 111.6 50.3 128.2 115.8 12.4 19.5
February 1,826.7 1,678.7 102.6 45.4 141.3 123.8 12,5 18.2
March 2,164.3 2,031.5 88.9 43,9 133.7 122.2 11.5 20.4
April 1,626.4 1,501.6 83.5 41.3 119.9 110.5 9.4 15.3
May 1,698.0 1,500.6 159.1 38.3 121.2 115.9 5.3 14.9
June 2,122.5 1,954.5 130.5 37.5 141.4 136.1 5.3 17.7
July 2,331.0 2,214.5 80.1 36.4 116.4 111.0 5.4 21.1
August 1,890.2 1,798.2 60.1 31.9 116.5 111.1 5.4 24.6
September 3,031.7 2,875.6 124.9 31.2 107.0 101.5 5.5 47.8
October 3,168.9 3,022.1 117.3 29.5 110.4 104.9 5.5 67.0
November 3,174.7 3,064.7 82.9 27.1 121.6 116.1 5.5 39.0
December 4,397.6 4,034.5 337.8 25.3 145.0 139.5 5.5 21.6

1) Including foreign bills and export drafts purchased, but excluding money-market securities purchased in the open market. — ) The
lendings to the Berlin Central Bank comprise inland bills, foreign bills and export drafts purchased, and Equalisation Claims accepted as

security for advances.
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3. Short, Medium and Long-Term Lendings by Credit Institutions
a) Overall Figures (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)
Monthly Banking Statistics*)!); Collected jointly by the Bank deutscher Linder and the Land Central Banks

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

VIl Volume of Credit

Lendings to Non-Bank Customers

Total Columns 1—6 comprise Lendings to:
Total of which Medium- Long-Term Business and Private Customers
Position of Debtors ) Term g Total of which . of which Long-Term|
. Sh D ¢ |Lendi Lendings f Medium- g-
at End ort- Credits, {-cnAIngs| o Debtors Term .Lendings
f Term of Treasury (including |  Short- Lendines Jud
o Lendings hich | Bills snd (from _lrong-.tenn Term of 8! Transi- ginc v.|t ing
Month wot Non- | 6 months | “TAIEOTY |y o g0 o which | Discount | (from | Debt- g
(fora Total |Accept-| Interest- to less Credits) 8! Credits | 6 months | ors tory Fansl tory
period of ance Bearing than (4 years (fora Total | Accept- to 1oss Credits | - Credits)
less th;n ’ Creditg | Treasury 4 y'ears) and‘?va) {,erio?1 of . ance ¢than a(:dY::::)
6 moaths) Bonds ) ée:o ; t;l:) Credits 4 years) 1)
1 2 3 P! 5 6 7 8 9 10 11 12 13 14
1953
Dec. 22,935.9 [12,059.9(1,077.2| 10,876.0 [3,582.2 |19,171.7 |21,499.4 |11,791.1 1,077.2 | 9,708.3 |[3,076.2 12,883,2| 193.0 |15,948.7
1954
Nov. 25,003.9 (13,669.8 |1,008.5/11,334.1 [4,069.2 |25,655.9 |23,477.1 |13,374.7 1,008.4 {10,102.4 [3,588.1 |3,368.4| 219.7 |20,969.7
Dec. 26,195.5 |13,868.0|1,053.1|12,327.5 [4,231.5 |26,419.6 |24,830.2 |13,589.8 1,053.0 | 11,240.4 (3,800.8 |3,584.2 216.6 |21,539.7
1955 '
Jan. 26,637.6 |14,436.4 [1,021.4] 12,201.2 |4,287.4 |27,047.1 |25,012.8 14,048.8 1,021.4 |10,964.0 |3,840.5 (3,617.2| 223.3 |21,972.4
Feb. 26,776.3 |14,512.3| 996.2| 12,264.0 |4,288.3 |27,553.7 [25,202.2 | 14,138.0 996.1 [ 11,064.2 |3,865.4 [3,629,9] 235.5 122,320.2
March 27,103.8 [14,526.0| 940.8(12,577.8 [4,310.1 |28,187.4 |25,541.9 |14,204.3 940.8 |11,337.6 |3,885.4 |3,714.5| 170.9 |22,833.6
April 27,065.9 |14,462.9| 919.1| 12,603.0 (4,393.8 |28,852.7 |25,655.7 |14,234.5 919.1 (11,421.2 |3,949.2 |3,822.9| 126.3 |23,309.7
May 27,702.3 |14,571.5| 907.6| 13,130.8 [4,519.0 |29,503.5 |[25,683.7 |14,225.8 907.6 |11,457.9 (4,057.5 |3,924.1| 133.4 |23,844.5
June 27,935.1%){14,901.9 | 881.7] 13,033.2%)(4,640.0%| 30,152.7 |26,225.1%)| 14,664.9 881.7 | 11,560.24)[4,179.0%(4,049.7| 129.3 |24,356.7
July 27,829.8 |14,812.7 | 885.6| 13,017.1 [4,676.6 [31,282.7 |[26,174.1 | 14,547.9 885.6 111,626.2 |4,213.8 (4,088.1| 125.7 |25,086.8
Aug. 27,855.3 (14,691.9 913.4|13,163.4 [4,730.0 (32,153.4 |26,161.4 | 14,429.7 913.411,731.7 |4,271.5 [4,139.6] 131.9 [25,775.7
Sep. 28,343.4 |15,211.3| 957.2|13,132.1 [4,802.7 |32,932.6 |26,835.3 14,9159 957.2(11,919.4 {4,362.2 (4,233.1| 129.1 |26,433.3
Oect. 28,367.4 |15,154.6. 993.0 13,212.8 [4,797.2 |33,953.7 [26,715.8 |14,819.9 993.0 | 11,895.9 |4,380.7 [4,253.0| 127.7 |27,250.2
Nov. 28,504.57)(15,340.5(1,005.9] 13,164.07) |4.827.0 |{34,799.3 |26,973.57)| 14,991.0 | 1,005.9 | 11,982.57) [4,419.7 |4,292.0/ 127.7 |27,944.2
Dec.?) 29,220.9 I 1,141.8 e 4,976.6 |35,842,5 |27,723.8 AN 1,141.8 e 4,615.2 (4,497.2) 118.0 |[28,782.2
Lendings to Non-Bank . Customers (cont’d) Inter-Bank Credits
Columns 1—6 comprise Lendings to: Total of which Medium-Term
Public Authorities gfa Debtors Le(rfnrdmgs Long-Term
- om i
Position | Total of which Medium- of which  |Long-Term| Short- 6 months Lendings
at End of Term Lendings Ter_m O.f | to less than gincluding
of %on‘ gﬁ:’:ﬁ . Lendings | (including Lendings wkldn Disco'_"m 4 years) Tol-:g;;"te:;'
Month erm Non- Dis- ; Debt- ‘Transi-| long-term p Total €= | Credits Credits)
Lendings Debtors | Interest- | count Gggxnhs tory Transitory eri?)‘:laof cept- of (4 years
(for a Bearing  [Credits to less OIS | Credits (C{“’"ﬁ fess than ance Total which andnov")
period of Treasury than d"‘ % | & months) Credits otal | pept. )
less than Bonds v 4 years) an ’gve ¢
6 months) rs
15 16 17 18 19 20 21 22 23 24 25 26 27 28 29
1953
Dec. 1,436.5 268.8 1,126.3 41.4 506.0 503.7 2.3 3,223.0 2,725.5 |1,186.7 24.6 |1,538.8 | 391,2 | 384.4 5,360.3
1954 '
Nov. 1,526.8 295.1 1,196.7 35.0 481.1 480.4 0.7 4,686.2 2,637.8 [1,221.7 29.0 |1,416.1 | 553.8 | 5395 7,018.9
Dec. 1,365.3 278.2 1,048.9 38.2 430.7 430.0 0.7 4,879.9 2,842.1 |1,214.9 36.1 | 1,627.2 | 697.6 | 547.2 7,218.9
1955 .
Jan. 1,624.8 387.6 1,191.7 45.5 446.9 446.3 0.6 5,074.7 2,851.5 |1,281.1 37.7 |1,570.4 | 671.3|518.2 7,409.9
Feb. 1,574.1 374.3 1,146.1 53.7 4229 422.3 0.6 5,233.5 2,857.4 [1,266.8 43.0./1,590.6 | 667.6 |513.5 7,531.7
March 1,561.9 321.7 1,173.4 66.8 424.7 424.1 0.6 5,353.8 2,836.4 |1,298.4 42.2 |1,538.0 | 518.6|502.1 7,686.6
April 1,410.2 228.4 1,112.0 69.8 444.6 444.0 0.6 5,543.0 3,016.5 (1,395.1 47.7 |1,621.4 | 551.3|1529.8 7,888.2
May 2,018.6 345.7 1,597.9° 75.0 461.5 460.9 Q.6 5,659.0 3,188.7 {1,418.5 42.9 |1,770.2 | 562.5 | 540.7 8,035.0
June 1,710.0 | "237.0 1,393.2 79.8 461.0 460.5 0.5 5,796.0 3,241.1 [1,401.0 39.5 |1,840.1 | 601.6 | 558.6 8,226.0
July 1,655.7 264.8 1,313.1 77.8 462.8 462.3 0.5 6,195.9 3,284.5 |1,384.4 42.1 |1,900.1 | 550.2|511.4 8,426.2
Aug. 1,693.9° 262.2 1,356.0 75.7 458.5 457.9 0.6 6,377.7 3,255.7 [1,366.4 43.0 |1,889.3 | 540.9 | 506.4 8,699.6
Sep. 1,508.1 | 295.4 1,147.8 64.9 440.5 440.0 0.5 6,499.3 3,129.4 |1,419.7 38.1 {1,709.7 | 559.11536.5 8,896.4
Oct. 1,651.6 | 3347 | 1,249.5 | 67.4| 4165 [416.0] 0.5 | 6,703.5 | 3,170.8%) |1,431.1%)| 36.1 (1,739.7 | 557.5|520.6 | 8,973.9
Nov. ) 1,531.0 349.5 1,121.0 60.5 407.3 406.8 0.5 6,855.1 3,278.7 11,398.7 35,7 |1,880.0 | 551.5 | 514.3 9,054.6
Dec.®) 1,497.1 1,173.9 361.4 360.9 0.5 7,060.3 e e . . . e

*#) Alterations as compared with previously published figures are due, up to and including December 1954, to inclusion in the overall compilation of the
Reconstruction Loan Corporation, Postal Savings Bank and Cheque Offices, and instalment credit institutions, As from January 1955, alterations are due
to subsequent corrections. — ¥) Excluding Bank deutscher Lander and Land Central Banks. The figures cover all credit institutions (including R.L.C.,
Postal Savings Bank and Cheque Offices, and instalment credit institutions), with the exception of small agricultural credit cooperatives (up to and in-
cluding December 1954 credit cooperatives which had on 31 March 1948 a balance-sheet total of less than RM 2 million; as from January 1955 credit
cooperatives whose balance-sheet total on 31 December 1953 was below DM 500,000). The proportion of the credit cooperatives thus disregarded to the
aggregate balance-sheet total is very small. — £) Includes medium-term transitory credits. — %) Mortgages, loans based on communal security, other
long-term lendings, and long-term transitory credits. — 4) Cf. footnote ). — ) Including increase of some DM 40 million due to transfer from the short-
term lendings. — 8 Containing statistical increase of about DM 41 million (inclusion of a credit institution not previously rendering returns). —

7 Containing statistical increase of DM 50 to 60 million. — *) Provisional figures.
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VIL Volume of Credit

3. Short, Medium and Long-Term
b) By Groups of
Monthly Banking Statistics *) 1); Collected jointly by the Bank deutscher Lander

(In millions

Lendings to

Total Columns, 1—6
. of which Business and Private Customers
./' . =
. Tg;al Debtors . Medium- [Long-Term of which of which
Position | g}, D iscount | Term Lendings Total Debtors Medium- Long-Term
- Short- Credits, | Lendi includi of —_— Lendings
at End T endings | (including Term - :
erm Treasury lTong- Short- ;i (including
of Lendings of Bills and fr ong-ferm Lendings ]
Month which ' | Neo (from | Transitory| Term of Transi- Jong-term
N (for a Total | Accept- | | I;I;n-t 6:"?“"}’5 Credits) | Lendings which | Discount} (from |[Debt- bory T(r:an;}:o)ry
i nterest- o less | Credits |s months| ors ' Teaits
E??;il ance | Bearing | than | (4 years | (fora Total | Accept to less - (Credits |
th Credits | Treasury | 4 years) |andover) | period ance than (4 years
an 6 Bonds 2) 3 of less than Credits 4 years) and over)
months) 6 months) b4 3
1 2 | 3 4 | 5 | 6 7 | 8 | 9 10 | 11 | 12 | 13 14
1955 All Credit Institutions (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)*)
July‘ 27,829.8 14,812.7 885.6 [13,017.1 4,676.6 31,282.7 }26,174.1 14,547.9 885.6 111,626.2 | 4,213.8 [4,088.1| 125.7 | 25,086.8
Aug. 27,855.3 14,691.9 913.4 |13,163.4 4,730.0 32,153.4 |26,161.4 14,429.7 913.4{11,731.7 | 4,271.5 |4,139.6] 131.9 | 25,775.7
Sep. 28,343.4 15,211.3 957.2 (13,132.1 4,802.7 32,932.6 |26,835.3 14,915.9 957.2|11,919.4 | 4,362.2 [4,233.1]| 129.1 | 26,433.3
Qet. 28,367.4 15,154.6 993.0 [13,212.8 4,797.2 33,953.7 [26,715.8 14,819.9 993.0 (11,895.9 | 4,380.7 {4,253.0) 127.7 | 27,250.2
Nov. |28,504.5%)]| 15,340.5 | 1,005.9 {13,164.0%)] 4,827.0 |34,799.3 [26,973.5%)| 14,991.0 | 1,005.9 |11,982.5%)| 4,419.7 |4,292.0| 127.7 | 27,944.2
Commercial Banks )
]uly 15,943.8 8,242.1 801.9 | 7,701.7 1,246.6 3,638.5 [15,705.4 8,192.9 801.9 | 7,512.5 1,194.9 |1,113.7} 81.2 3,457.6
Aug. 16,009.4 8,191.4 815.6 | 7,818.0 1,230.6 3,711.1 15,748.1 8,150.4 815.6 | 7,597.7 1,179.8 [1,092.6| 87.2 3,527.3
Sep. 16,391.1 8,404.4 824.8 | 7,986.7 1,257.3 3,753.9 |16,177.4 8,373.0 824.8 | 7,804.4 1,206.0 |1,123.2] 82.8 3,568.0
Oct. 16,299.4 8,316.3 841.5 | 7,983.1 1,229.9 3,828.1 [16,061.5 8,271.5 841.5| 7,790.0 1,180.4 [1,095.4| 85.0 3,629.0
Nov. [16,404.7% 8,353.0 | 837.1| 8,051.79| 1,219.1 | 3,903.2 |16,195.0%| 8,326.1| 837.1| 7,868.9%)| 1,170.4 |1,086.0 84.4 | 3,693.2
Private and Public Mortgage Banks »
Ju]y 44.8 26.8 - 18.0 166.8 8,978.6 C. 2587 25.6 — 0.1 152.6 145.4 7.2 7,804.1
Aug. 53.6 29.6 — 24.0 180.3 9,261.9 26.8 26.7 — 0.1 165.1 157.9 7.2 8,017.2
Sep. 72.0 48.5 — 23.5 188.7 9,535.2 36.8 36.7 — 0.1 173.2 165.9 7.3 8,240.6
Oct. 70.6 48.3 — 22.3 198.2 9,871.0 30.4 30.3 - 0.1 179.9 172.7 7.2 8,518.6
Nov. 70.5 49.8 — 20.7 197.1 10,136.9 29.7 29.4 - 0.3 181.2 174.0 7.2 8,747.7
Central Giro Institutions
]uly 1,894.2 576.7 22.1| 1,317.5 613.6 5,368.0 1,161.7 522.3 22.1 639.4 418.2 417.4 0.8 3,263.4
Aug. 1,896.6 566.5 22.6 | 1,330.1 . 644.3 5,585.9 1,177.8 524.4 22.6 653.4 451.9 451.1 0.8 3,399.2
Sep. 1,799.6 597.9 21.3 | 1,201.7 641.2 5,730.3 1,204.9 563.6 21.3 641.3 467.8 466.5 1.3 3,502.8
Oct. 1,750.8 576.9 21.5 | 1,173.9 636.2 5,958.3 1,159.1 542.9 21.5 616.2 474.3 473.0 1.3 3,652.5
Nov. 1,673.9 594.1 21.0 | 1,079.8 629.5 6,125.7 1,166.3 567.4 21.0 598.9 468.7 467.5 1.2 3,779.3
Savings Banks .
July 4,580.6 3,145.2 13.6 | 1,435.4 1,410.6 7,852.5 4,439.2 3,082.2 13.6 | 1,357.0 | 1,255.3 |1,241.2| 14.1 6,708.6
Aug. 4,524.3 3,088.1 14.3 | 1,436.2 1,432.6 8,071.2 4,393.6 3,035.9 14.3 | 1,357.7 | 1,278.8 |1,264.0] 14.8 6,899.9
Sep. 4,591.2 3,158.8 16.9 | 1,432.4 1,455.1 8,317.9 .| 4,456.6 3,102.0 16.9 | 1,354.6 | 1,299.3 [1,283.4] 15.9 7,119.9
Oct. 4,577.0 3,152.4 19.4 | 1,424.6 1,467.1 8,558.7 | 4,442.7 3,097.5 19.4| 1,345.2 | 1,310.8 {1,298.0{ 12.8 7,331.9
Nov. 4,595.3 3,166.5 20.6 | 1,428.8 1,487.0 8,774.2 4,468.8 3,116.3 20.6 | 1,352.,5 | 1,336.8 {1,322.8] 14.0 7,529.3
Central Institutions of Credit Cooperatives ©)
July 440.4 |  203.8 23.5 | 236.6 277 | 146.0 4249 | 2033 23.5| 2216 277 | 27.7] 00| 145.6
Aug. 462.6 224.9 35.5 237.7 30.1 147.5 447.1 224.4 35.5 222.7 30.1 30.1 0.0 146.8
Sep. 506.8 280.7 64.7 220.1 31.4 157.4 491.3 280.2 ' 64.7 211.1 31.4 31.4 0.0 156.8
Oct. 532.0 297.3 70.1 234.7 29.2 160.3 516.6 296.9 70.1 219.7 29.2 29.2 0.0 159.8
Nov, 577.0 336.7 84.6 240.3 30.8 162.1 561.6 336.3 84.6 -225.3 30.3 30.3 0.0 161.6
Credit Cooperatives ©)
July 2,919.5 2,190.5 17.7 729.0 405.5 766.0 2,916.7 2,189.2 17.7 727.5 399.3 384.1; 15.2 749.7
Aug. 2,905.4 2,180.0 21.0 725.4 406.5 793.1 2,902.6 2,178.8 21.0 723.8 400.4 386.0) 14.4 775.8
Sep. 2,928.4 2,218.2 19.8 710.2 410.1 818.0 2,925.8 2,216.9 19.8 708.9 405.7 391.3| 14.4 799.2
Oct. 2,936.3 2,227.8 21.0 708.5 414.5 842.0 2,934.0 2,226.5 21.0 707.5 410.2 395.8| 14.4 822.9
Nov. 2,974.3 2,267.8 22.0 706.5 421.6 859.4 ~2,972.0 2,266.5 22.0 705.5 417.3 403.3| 14.0 840.6
Credit Institutions with Special Functions
July 909.1 199.9 6.8| 7092 | 2964 | 20853 735.5 104.6 6.8| 630.9| 266.2| 265.8] 0.4 1,215.5
Aug. 908.4 193.0 4.4 715.4 287.3 2,127.5 692.2 70.7 4.4 621.5 "257.1 256.8 0.3 1,258.2
Sep. 970.5 279.3 9.6 691.2 285.9° 2,154.3 760.8 119.9 9.6 640.9 255.7 255.3 0.4 1,279.3
Oct. 1,004.3 303.6 19.5 700.7 281.1 2,204.6 774.4 122.1 19.5 652.3 1260.0 260.0 0.0 1,308.8
Nov. 1,041.5 328.7 20.5 712.8 273.2 2,239.0 769.0 | "105.1 20.5 663.9 251.3 251.3 0.0 1,337.9’

#) 1) See the footnotes so numbered in Table VII, 3 (a), Overall Figures. — *) Includes medium-term transitory credits. — 3) Mortgages, loans based on
and Cheque Offices, Table V, 4; instalment credit institutions, Table V, 6. — 3) Containing statistical increase of about DM 41 million (inclusion of a
Institutions of Former Big Banks“, “State, Regional and Local Banks“, “Private Bankers® and “Specialised Commercial Banks*“, see tabl¢ overleaf.

74




Lendings by Credit Institutions (cont’d)

VIIL. Volume of Credit

Banks S
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 Lendings
ota
of which of which of (from Long-Term
Total i — T L T b 6 months Lendings
of Medium- ong-Term| Short- tolessthan | (including | Position
Short- Treasury Term Lendings | Term of 4 years) long-t
; Lendi (including | Lendings . ong-term | at End
Term Bllhs . endmngs Jong-term g which | Dis- Transitory|  of
dings an . : - . | count i
Lending s Dis- (from Debt- Transi- | Transitory (fog:a Total Ac Credits Credits) | Month
Debtors count |6 months to Credi period cept- of
fora Interest- | o~ gec | toless | OfS Cre?i’ts 1edits) | ofegs ance which| (4 vears
period Bearing than ( than 6 Credits Total | .| and
of less than Treasury 4 years th Dt aver) %)
4 years) and months) ors
6 Bonds 3
months) over) 8
15 16 17 | 8 19 |20 21 22 23 24 | 25 ] 26 27 28 | 29
All Credit Institutions (including R.L.C., Postal Savings Bank and Cheque Offices, and Instalment Credit Institutions)*) 1955
1,655.7 264.8 1,313.1 77.8 462.8 462.3 0.5 6,195.9 3,284.5 |(1,384.4 32.1 (1,900.1 |550.2 {511.4| 8,426.2 JU.IY
1,693.9 262.2 1,356.0 75.7 458.5 457.9 0.6 6,377.7 3,255.7 |1,366.4 43,0 |1,889.3 | 540.9 {506.4| 8,699.6 Aug.
1,508.1 295.4 1,147.8 64.9 440.5 440.0 0.5 6,499.3 3.129.4 [1,419.7 38.1 |1,709.7 | 559.1 {536.5| 8,896.4 Sep.
1,651.6 334.7 1,249.5 67.4 416.5 416.0 0.5 6,703.5 3,170.8%)11,431.15| 3e6.1 [1,739.7 [557.5 (520.6 | 8,973.9 Oct.
1,531.0 349.5 1,121.0 60.5 407.3 406.8 0.5 6,855.1 3,278.7 [1,398.7 35.7 |1,880.0 | 551.5 |514.3 | 9,054.6 Nov.
Commercial Banks +)
238.4 49.2 132.0 57.2 51.7 51.2 0.5 180.9 1,228.1 646.6 35.6 581.5 99.3 92.8 107.4 July
261.3 41.0 164.3 56.0 50.8 50.3 0,5 183.8 1,244.2 669.9 35.6 574.3 93.6 91.1 108.2 Aug.
213.7 31.4 134.2 48.1 51.3 50.8 0.5 185.9 1,233.4 649.0 30.9 584._4 96.8 90.3 110.7 Sep.
237.9 44.8 142.5 50.6 49.5 49,0 | 0.5 199.1 1,324.25)| 704.8%)| 28.7 | 619.4 [102.9 | 96.4 100.9 Oct.
209.7 26.9 137.2 45.6 48.7 48.2 0.5 210.0 1,363.2 708.1 27.4 655.1 | 108.6 | 102.1 103.0 Nov.
Private and Public Mortgage Banks
19.1 1.2 17.9 — 14.2 14.2 — 1,174.5 16.2 16.1 — 0.1 24.3 24.3 118.6 ]uly
26.8 2.9 23.9 — 15.2 15.2 - 1,244.7 32.5 32.4 — 0.1 24.8 24.8 118.8 Aug.
35.2 11.8 23.4 — 15.5 15.5 — 1,294.6 23.6 23.5 — 0.1 24.5 24.5 118.6 Sep.
40.2 18.0 22.2 — 18.3 18.3 — 1,352.4 5.8 5.7 — 0.1 21.2 21.2 118.7 Oect.
40.8 20.4 20.4 - 15.9 15.9 - 1,389.2 6.0 5.9 - 0.1 21.1 21.1 119.0 Nov.
Central Giro Institutions
732.5 54.4 665.0 13.1 195.4 195.4 0.0 2,104.6 916.0 259.9 2.3 656.1 76.7 67.4 764.4 July
718.8 42.1 664.9 11.8 192.4 192.4 0.0 2,186.7 899.8 235.7 2.4 664.1 78.2 68.9 811.6 Aug.
594.7 34.3 551.1 9.3 173.4 173.4 0.0 2,227.5 807.6 294.1 2.3 513.5 74.3 73.5 821.1 Sep.
591.7 34.0 548.8 8.9 161.9 161.9 0.0 2,305.8 770.5 292.8 2.1 477.7 75.5 74.3 840.9 Oct.
507.6 26.7 472.9 8.0 160.8 160.8 0.0 2,346.4 743.1 240.3 2.1 502.8 75.0 73.9 846.7 Nov.
_ Savings Banks
141.4 63.0 71.6 6.8 155.3 155.3 - 1,143.9 85.2 14.2 — 71.0 46.3 46.3 294.6 July
130.7 52.2 71.4 7.1 153.8 153.8 — 1,171.3 85.0 15.0 — 70.0 47.7 47.7 300.3 Aug.
134.6 56.8 70.9 6.9 155.8 155.8 — 1,198.0 86.5 16.2 — 70.3 50.5 50.5 313.9 Sep.
134.3 54.9 72.1 7.3 156.3 156.3 - 1,226.8 88.2 15.1 — 73.1 50.5 50.5 311.0 Oct.
126.5 50.2 70.0 6.3 150.2 150.2 — 1,244.9 90.0 17.4 - 72.6 50.2 50.2 312.1 Nov.
Central Institutions of Credit Cooperatives °)
15.5 0.5 15.0 - - - - 0.4 672.3 | 353.2 3.7 | 319.1 | 513 | 51.2| 3095 | July
15.5 0.5 15.0 — — — - 0.7 635.9 335.4 5.0 300.5 50.9 50.9 320.7 Aug.
15.5 0.5 15.0 - — — — 0.6 624.5 344.8 4.9 279.7 51.0 50.9 332.0 Sep.
15.4 0.4 15.0 — — - — 0.5 585.1 322.6 5.2 262.5 50.8 50.7 340.7 Oct.
15.4 0.4 . 15.0 — 0.5 0.5 —_ 0.5 578.2 323.9 6.1 254.3 48.2 48.1 343.6 Nov.
Credit Cooperatives ©) ‘
2.8 1.3 0.8 0.7 6.2 6.2 - 16.3 20.4 5.0 - 15.4 4.9 3.9 0.3 ]uly
2.8 1.2 0.8 0.8 6.1 6.1 — 17.3 20.2 4.6 — 15.6 5.0 4.0 0.4 Aug.
2.6 1.3 0.8 0.5 4.4 4.4 - 18.8 18.2 4.3 — 13.9 5.0 4.0 0.3 Sep.
2.3 1.3 0.5 0.5 4.3 4.3 — 19.1 21.0 4.5 — 16.5 5.0 4.0 0.3 Oct.
2.3 1.3 0.5 0.5 4.3 4.3 - 18.8 23.9 4.5 — 19.4 3.0 2.0 0.3 Nov.
' Credit Institutions with Special Functions ’
173.6 95.3 78.3 - 30.2 30.2 - 869.8 257.2 88.9 0.6 168.3 | 241.1 | 219.2| 3,714.8 ]u]y
216.2 122.3 93.9 - 30.2 30.2 — 869.3 246.5 73.0 —_ 173.5 | 234.,5 | 212.8 ! 3,907.9 Aug.
209.7 159.4 50.3 — 30.2 30.2 — 875.0 243.6 87.2 — 156.4 | 250.7 | 236.4| 4,031.4 Sep.
229.9 181.5 48.4 — 21.1 21.1 — 895.8 238.6 85.2 — 153.4 | 245.1 | 217.0] 4,133.0 Oct.
2728 223.6 48.9 — 21.9 21.9 — 901.1 326.1 98.1 — 228.0 [ 239.1 | 210.5| 4,196.9 Nov.

communal security, other long-term lendings and long-term transitory credits. — ¢) For data regarding R.L.C., see Table VII, 4; Postal Savings Bank
credit institution not previously rendering returns). — ) Including statistical increase of DM 50 to 60 million. — *) For further breakdown into “Successor
— ©) Breakdown is shown overleaf,

75




VIL Volume of Credit ' 3, Short, Medium and Long-Term
‘ b) By Groups of
Further Breakdown for Certain

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

Lendings to
Total Columns 1—6
of which Business and Private Customers
To;al Debtors - Medium- |Long-Term of which of which
. S'h° - Discount | Term Lendings | Total Debtors Medium- Long-Tem
Position T or Credits, | Lendings | (including of Term Lendings
at End erm Treasur long-term | Short- - (including
Lendings ¥ g Lendings
of endng of Billsand | (from | Trapsitory| Term long-term
Month (for a which Non- | 6months | Credits) | Lendings ﬁf 4 | Discount| (frem | Deby. Transi- | Transitory
iod Total | Accept- | | - | toless whi . nth tory - | Credits)
perio nterest . £ Total | A Credits |6 months| oo Y
of less ance | Bearing than (4years | (fora ceept- to less Credits
than 6 Credits | Treasury | 4 years) |and over) period ance than (4 years
months) Bonds 3 3) of less than Credits 4 years) and over)
6 months) y %)
1 2 3 4 | 5 | 6 7 8 9 10 11 |12 | 13 | 14
Commercial Banks:
1955 Successor Institutions of Former Big Banks
July 8,854.4 |4,355.0 457.9 4,499.4 554.0 1,156.4 8,821.5 4,337 7 | 457.9 [4,483.8 537.2 502.5 34,7 1,140.3
Aug. 8,973.0 |4.355.6 462.5 4.617.4 550.8 1,157.2 8,901.5 |4,341.7 | 462.5 |4.559.8 534.4 | 499.7 34.7 1.142.5
Sep. 9,158.2 | 4,433.7 463.8 4,724.5 566.8 1,145.8 9,117.2 |4,424.5 | 463.8 {4,692.7 549.8 515.1 34.7 1,131.5
Qct. 9,087 9 |4,343.4 466.8 4,744.5 557.3 1,110.4 9,042.6 |4,330.8 | 466.8 (4,711 8 541.3 506.5 34.8 1,095.8
Nov. 9,134.0 |4,360.1 455.0 4,773.9 561.4 1,112.0 19,073.5 |4,353.8 | 455.0 |4,719.7 545.9 | 511.1 34.8 1,097.4
’ State, Regional and Local Banks °
]uly 4,850.2 | 2,789.6 168.2 2,060.6 528.7 2,201.6 4,696.3 | 2.758.5 | 168.2 |{1,937.8 495.9 | 493.1 2.8 2,037.7
Aug. 4,828.4 | 2,755.8 168.8 2,072.6 514.1 2.266.2 4,686.0 |2,729.2 168.8 1,956.8 481.9 479.1 2.8 2,098.0
Sep. 4,976.0 |2,857.8 165.8 2,118.2 524.3 2,323.6 4,844.2 |2,836.2 | 165.8 [2,008.0 492.2 489.5 2.7 2,152.7
Oct. 4,691.8 | 2.871.7 l168.9 2,120.1 501.0 2,405.5 4,837.1 | 2,840.0 | 168.9 1,997.1 469.7 466.9 2.8 2,221.8
Nov, 4,954.1 | 2,856.8 178.1 2,097.3 490.0 2,475.3 4,839.2 |2,836.9 | 178.1 [2,002.3 458.9 455.6 3.3 2,280.7
Private Bankers
July 1,903.8 944.7 147.9 959.1 113.6 197.8 1,895.2 943.9 | 147.9 951.3 112.1 70.8 41.3 196.9
Aug. 1,884.8 936.5 154.4 948.3 116.1 199.0 1.879.7 936.0 | 154.4 943.7 1146 67.4 47.2 198.1
Sep. - 1,930.7 965.8 165.9 964.9 119.1 197.3 1,925.3 965.2 | 165.9 960.1 117.6 73 8 43.8 196.6
Oct. 1,896 8 944.2 174.5 952.6 121.9 223.1 - 1,891.6 943.7 | 174.5 947.9 120.3 75.8 44.5 222.3
Nov. 1,940.9 971.2 173.2 969.7 117.8 224.8 1,935.2 970.6 | 173.2 964.6 116.3 | 74.5 41.8 224.0
Specialised Commercial Banks
]uly 335.4 152.8 27.9 182.6 50.3 82.7 292.4 152.8 27.9 139.6 49.7 47.3 2.4 82.7
Aug. 323.2 143.5 29.9 179.7 49.6 88.7 280.9 143.5 29.9 137.4 48,9 46.4 2.5 88.7
Sep. 326.2 147.1 29.3 179.1 47.1 87.2 290.7 147.1 29.3 143.6 46.4 44.8 1.6 87.2
Oct. 3229 .157.0 31.3 . 165.9 49.7 89.1 290.2 157.0 31.3 133.2 49.1 46.2 2.9 89.1
Nov, 375.7%)| 164.9 30.8 210.8%) 49.9 91.1 347.1% 164.8 | -30.8 182.3%)|  49.3 41.8 4.5 91.1
CentralInstitutions of Credit Cooperatives, and Credit Cooperatives:
. Central Institutions of Industrial Credit Cooperatives )
Iuly 53.5 24.9 0.1 28.6 9.5 6.1 38.3 24.7 0.1 13.6 9.5 9.5 . 6.1
Aug. 53.0 24.2 9.0 28.8 8.9 6.8 37.8 24.0 0.0 13.8 8.9 8.9 . 6.5
Sep. 53.2 24.5 — 28.7 11.2 7.4 38.0 24.3 — 13.7 11.2 11.2 _ 7.2
Oct. 54.7 25.0 — 29.7 8.5 7.7 39.5 24.8 - 14.7 8.5 8.5 — 7.6
Nov, 56.2 26.6 — 29.6 8.2 7.7 41.0 26.4 — 14.6 8.2 8.2 — 7.6
' Industrial Credit Cooperatives
July 1,967.0 | 1,384.7 16.4 582.3 206.4 461.3 1,964.2 |1,383.4 | 16.4 580.8 200.2 194.6 5.6 445.0
Aug. 1,952.5 1.373.6 19.6 578.9 207.6 477.6 1,949.7 | 1,372.4 19.6 577.3 201.5 196.4 51 460.3
Sep. 1,977.1 1,406.5 18.6 570.6 207.1 492.1 1,974.5 1,405.2 18.6 569.3 202.7 197.6 5.1 473.3
Oct. 1,988.2 | 1,415.5 19.5 572.7 209.7 505.7 1.985.9 | 1,414.2 19.5 571.7 205.4 | 200.4 ‘5.0 486.6
Nov. 2,015.1 | 1,440.0 20.2 575.1 214.4 516.9 2,012.8 |1,438.7 20.2 574.1 210.1 | 204.8 5.3 498.1
Central Institutions of Agricultural Credit Cooperatives
July 386.9 178.9 23.4 208.0 18.2 139.9 3860.6 178.6 23.4 208.0 18.2 18.2 0.0 139.5
Aug. 409.6 200.7 35.5 208.9 21.2 140.7 409.3 200.4 35.5 208.9 21.2 21.2 0.0 140.3
Sep. . 453.6 256.2 64.7 197.4 20.2 150.0 453.3 255.9 64.7 197.4 20,2 202 | 0.0 149.6
Oct. 477.3 272.3 70.1 205.0 20.7 152.7 477.1 272.1 70.1 205.0 20.7 20.7 0.0 152.3
Nov. 520.8 310.17 84.6 210.7 . 22.6 154.4 520.6 309.9 84.6 210.7 22.1 22.1 0.0 154.0
- Agricultural Credit Cooperatives (larger institutions only) %)
July 952.5 805.8 1.3 146.7 199.1 304.7 952.? 05.8 1.3 146.7 199.1 189.5 9.6 304.7
Aug. 952.9 806.4 1.4 146.5 198.9 315.5 952.,9 806.4 1.4 146.5 198.9 189.6 9.3 315.5 |
Sep. 951.3 811.7 1.2 139.6 203.0 325.9 951.3 811.7 1.2 139.6 203.0 193.7 9.3 325.9
Oct. 948.1 812.3 1.5 135.8 204.7 336.4 948.1 812.3 1.5 135.8 204.7 | 195.4 9.3 336.4
Nov. 959,2 827.8 1.8 131.4 207.2 342.5 959.2 827.8 1.8 131.4 207.2 198.5 8.7 342.5
*) 1) See the footnotes so numbered in Table VII, 3 (a), Overall Figures. — 2) Includes medium-term transitory credits. — 3) Mortgages, loans based on
credit institution not previously rendering returns). — 5) Figures for all Agricultural Credit Cooperatives are shown in Table V, 2. — ) Including
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Lendings by Credit Institutions (cont’d) . VII. Volume of Credit
/
Banks -

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

of DM)
Non-Bank Customers ‘ Inter-Bank Credits
comprise Lendings to: of which Medium-Term
Public Authorities Total Debtors Lendings
of which " of which of (from Long-Term
Total . 4l Sh 6 months Lendings
of Medium- Long-Term ort- toless than | (imeludi .
Term Lendings | Term : (including | position
Short- Treasury Loni Le l d'g Lendings of 4 years) long-term | a¢ End
. Ti]rm Blllds endings ilo‘;‘:g“telrr;f p which | Dis- Transitory|  of
endings an . . - ora Ac- count Credits)
Non- Dis (from | Debt. | L208i-| Transitory period | Total | 0 | Credits Month
(fora | Debtors count | ¢ months tory | Credits) P of
. Interest- - ors ! of less ance : (4 years
period ; Credits | 40 Jess Credits which
f less than Bearing 5 (4 years than 6 Credits Total Debt- and
° Treasury than ¥ months) over) )
6 Bonds 4 years) and ors
months) over) %)
15 16 1? 18 | 19 | 20 | 21 | 22 ] 23 | 24 | 25 | 26 | 27 28 | 29
Commercial Banks:
Successor Institutions of Former Big Banks 1955
32.9 17.3 T 13.9 1.7 16.8 16.8 —_ 16.1 685.5 407.9 21.8 277.6 48.9 48.1 60.4 ]uly
71.5 13.9 56.1 1.5 16.4 16.4 — 14.7 704.1 i435.8 19.3 268.3 45.2 44.4 60.2 Aug.
41.0 9.2 30.2 1.6 17.0 17.0 — 14.3 713.5 447.3 16.3 266.2 43,7 44.9 59.9 Sep.
45.3 12.6 31.3 1.4 16.0 16.0 - 14.6 727.0 |470.2 14.3 256.8 46.3 45.5 55.7 Oct.
60.5 6.3 53.0 1.2 15.5 15.5 - 14.6 694.5 |445.8 13.3 248.7 48.5 47.8 55.3 Nov.
State, Regional and Local Banks
153.9 31.1 110.3 12,5 32.8 32.8 - 163.9 443.6 (203.8 8.9 239.8 41.3 41.3 43.2 July
142.4 26.6 103.6 12.2 32.2 32.2 — 168.2 448.2 |204.3 11.6 243.9 43.4 43.4 44.1 Aug.
131.8 21.6 99.2 11.0 32,1 32.1 — 170.9 429.7 172.5 10.8 257.2 42.3 42.3 43.0 Sep.
154.7 31.7 | 106.5 16.5 31.3 31.3 — 183.7 499.6% (199.8%)! 10.5 | 299.8 | 47.8 | 47.8 38.0 Oct.
114.9 19.9 79.1 15.9 31.1 31.1 — 194.6 566.5 [226.0 9.8 340.5 51.1 51.1 40.5 Nov.
Private Bankers
8.6 0.8 7.8 - 1.5 1.0 0.5 0.9 74.4 34.8 4.9 39.6 8.7 3.0 3.8 ]uly
5.1 0.5 4.6 — 1.5 1.0 0.5 0.9 67.0 29.7 4.7 37.3 4.5 2.8 3.9 Aug.
5.4 0.6 4.8 — 1.5 1.0 0.5 0.7 65.3 29.1 3.8 36.2 8.3 2.6 3.8 Sep.
5.2 0.5 4.7 — 1.6 1.1 0.5 0.8 73.4 34.7 3.9 38.7 8.3 26 3.2 Oct.
5.7 0.6 5.1 — 1.5 1.0 0.5 0.8 78.4 36.2 4.3 42.2 8.5 2.7 3.1 Nov.
Specialised Commercial Banks
43.0 - - 43.0 0.6 0.6 - 0.0 24.6 0.1 — 24.5 0.4 | 04 0.0 July
42.3 — — 42.3 0.7 0.7 - 0.0 24.9 0.1 — 24.8 0.5 0.5 0.0 Aug.
355 — — 35.5 0.7 0.7 — 0.0 24.9 0.1 — 24.8 0.5 0.5 4.0 Sep.
32.7 - | = 32.7 0.6 0.6 — 0.0 24.2 0.1 — 24.1 0.5 0.5 4.0 Oct.
28.6 0.1 - 28.5 0.6 0.6 - 0.0 23.8 0.1 — 23.7 0.5 0.5 4.1 Nov.
CentralInstitutions of Credit Cooperatives, and Credit Cooperatives:
Central Institutions of Industrial Credit Cooperatives
15.2 0.2 15.0 — - — — — 3221 (1262 | - — | 195.9 89 ] 89| 1531 Tuly
15.2 0.2 15.0 - — - - 0.3 2929 [114.5 — | 178.4 82| 82| 1561 Aug.
15.2 0.2 15.0 — - — - 0.2 298.4 (126.2 — | 1722 | 83| 83| 1609 Sep.
15.2 0.2 15.0 - — - - 0.1 288.1 |122.8 — | 165.3 80| ro0| 1631 Oct.
15.2 0.2 15.0 — — — — 0.1 . 292.1 124.7 — 167.4 8.5 8.5 164.9 Nov,
Industrial Credit Cooperatives
2.8 1.3 0.8 0.7 . 6.2 6.2 — 16.3 20.4 5.0 — 15.4 4.9 3.9 0.3 Iu]y
2.8 1.2 0.8 0.8 6.1 6.1 — 17.3 20.2 4.6 — 15.6 5.0 4.0 0.4 Aug.
2.6 1.3 0.8 0.5 . 4.4 4.4 — 18.8 18.2 4.3 — 13.9 50| 4.0 0.3 Sep.
2.3 1.3 0.5 0.5 4.3 4.3 — 19.1 21.0 4.5 - 16.5 5.0 4.0 0.3 Oct.
2.3 1.3 0.5 0.5 4.3 4.3 - 18.8 23.9 4.5 — 19.4 3.0 2.0 0.3 Nov.
‘ Central Institutions of Agricultural Credit Cooperatives
0.3 0.3 0.0 - — — — 0.4 350.2 |227.0 3.7 123.2 42.4 42.3 156.4 ]uly
0.3 0.3 | 0.0 - — — - 0.4 343.0 |220.9 5.0 1221 42.7 42.7 164.6 Aug.
0.3 0.3 0.0 - — — - 0.4 326.1 218.6 4.9 107.5 42.7 42.6 171.1 Sep.
0.2 0.2 0.0 - - = — 0.4 297.0 199.8 5.2 97.2 42.8 42.7 177.5 Oct.
0.2 0.2 0.0 - 0.5 0.5 — 0.4 286.1 199.2 6.1 86.9 39.7 39.6 178.7 Nov.
Agricultural Credit Cooperatives (larger institutions only) %)
— - — - —_ — - - — — — — - — — July
- — — — — — — — — F— — — — — — Aug.
— — — — — — — - — — — — — — — Sep.
- - — - — — — - —_— — — — — — — Oct.
- - - - - - — - - - - - Nov.

communal security, other long-term lendings and:long-term transitory credits. -— %) Centaining statistical increase of about DM 41 million (inclusion of a
statistical increase of DM 50 to 60 million.




VI1. Volume of Credit

s

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

Position at End Lendings

Of which, granted to: to Credit
of Month Instituti

Total Business and blic Authoriti nstitutions
Private Customeérs Public Authorities

1952 December 1,850.7 1,762.2 88.5 2,446.8
1953 December 2,216.0 2,058.9 157.1 2,827.6
1954 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 29573
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 1,59L.0 159.6 3,030.1

"1955 January 1,760.0 1,589.5 170.5 3,001.2 .
February 1,723.2 1,549.1 174.1 2,994.4
March 1,781.0 1,571.9 209.1 3,003.3
April 1,843.4 1,624.4 219.0 3,019.8
May 1,902.9 1,683.9 219.0 . 3,027.3
June 1,900.4 1,681.3 219.1 3,089.0
July 1,890.8 1,671.8 219.0 3,060.1
August 1,897.3 1679.8 217.5 3,075.3
September 1,908.0 1,695.4 212.6. 3,111.7
October 1,964.9 1,752.3 212.6 3,071.9
November 1,991.0 1,780.3 210.7 3,076.6
December 2,042.0 1.806.4 235.6 3,122.2

5. Lendings by Credit Institutions®) in the Area of the German Federal Republic
classified by Periods and Objects
(In millions of DM)

Industries and Handicrafts
All including: A g;i- BO‘h 5: Lend.
7 ‘cul- ranches|
Cr::its Handi- I::: Steel Ele::]ﬂ' - Build- ?;ﬂ"&l rtcure. Other | °f Eco- ";%' . l:]s:;ﬁ-
i Non- crafts Metal| Con- | Equip- | Chemi- |- Food. | Textiles, Indus-| i0g | pyplyc port |Forest-| puplic | BOMIC | [ngral- | 0]
Position Banks (Con- Work-| StFUc- | ment cal stuffs, | Leather,| tries OF | Ugilities| Trade and T | Borrow- | ACHVIYY | “pepy it
at (Column| Total | tained | ppor |y tion, |precision! . 814 | Bever. | Foot- |work- [Dwelling Storage | and erst) an Crediy | Credies
End of: 2 and in ing |In dgk Machine| [ysery. Phamma-| “gogg | wear, | ing Houses Ag Fish- Other | | =0 Y
Columns Column tries | 804 | ments |ceutical [ gng and for eries Borr?w- tutions
12 to 20) 2 and in and | Vehicle| “gng” | Indus- |Tohaceo| Cloth- Build- ) ers®)
SOJ:T?)S Found-| Bulld- | Optical | tries ing | ing®
ries ing Goods
1 2 3 4 5 [ 7 | 8 9 10 11 12 13 14 15 16 17 18 19 20
Short-term Credits?) (excluding Treasury Bills and Non-interest-bearing Treasury Bonds)

1949 Dec. 9,679 4,753 380 196 291 542 304 426 857 732 435 129 94 | 2,956 104 207 254 855 . 327
1950 Dec. 13,573 6,739 530 140 439 825 366 412 1,329 1,378 645 209 95 |[4,403 197 302 190 1,052 203 183
1951 Dec. 15,783 8,131 600 158 514 1,161 558 574 1,331 1,768 670 141 109 | 4,740 626 244 230 1,048 294 220
1952 Dec. 19,162 9,800, 845 320 742 1,522 650 647 1,481 1,738 896 154 103 (5,787 829 355 217 1,185 442 290
1953 Dec. 21,810 {11,196 1,068 430 772 1,717 720 676 1,576 2;092 1,136 225 109 6,”844 511 496 163 1,440 524 302
1954 June 22,891 11,407 1,204 349 676 1,518 744 666 1,556 2,275 | 1,334 247 110 7,250 567 574 212 1,621 583 320

Sep. 23,278 11.548‘ 1,225 320 708 1,466 784 635 1,494 2,430 1,320 273 116 7,596 519 591 205 1,523 592 315

Dec. 25,146 }12,294 1,237 415 898 1,676 859 779 1,664 2,214 | 1,328 312 155 8.}49 639 633 i 192 1,741 621 410
1955 March | 25,931 12,839: 1,304 334 767 1,861 859 783 1,812 2,304 .| 1,462 328 175 |8,293 757 694 219 1,857 694 758%)

June 26,542 13,262\ 1,360 326 906 1,902 944 764 1,683 2,315 1,597 355 186 |8,400 701 736 232 1,862 738 70

Sep. 27,195 13.550' 1,410 348 | 1,008 1,999 ‘ 937 720 1,585 2,492 | 1,608 385 151 |8,783 5§67 750 210 1,934 782 83

Medium and Long-term Credits

1949 Dec. 2,637 500 34 227 12 59 44 9 38 37 21 673 248 59 —_ 63 183 159 . 752
1950 Dec. 7,263 1,771 135 435 138 | 300 138 106 140 168 106 2,246 724 183 — 335 578 588 46 792
1951 Dec. 11,355 2,930 237 587 272 476 248 193 250 306 167 3,635 978 360 — 606 1,050 898 76 822
1952 Dec. 15,980 4,092 348 784 534 654 284 253 346 396 219 5,307 1,205 548 — 935 1,749 1,215 161 768
1953 Dec. 22,754 5,853 476 | 1,075 |1,016 847 382 369 T 479 509 318 7,701 1,437 847 11 1,270 2,781 1,894 266 694
1954 June 25,753 6,255 550 |1,037 958 943 378 458 i 553 567 363 8,982 1,406 962 16 1,528 3,506 2,149 290 659

Sep. 28,235 6,681 587 (1,070 | 1,028 1,014 410 496 566 628 402 | 10,367 1,440 | 1,038 11 1,671 3,729 2,344 318 636

Dec. 30,651 6,816 650 999 968 1,080 417 534 610 637 403 | 11,656 1,429 (1,137 2 1,884 4,150 2,577 390 610
1955 March | 32,497 7,048 687 | 1,024 915 1,161 444 520 651 664 439 | 12,266 1,459 | 1,231 12 2,164 4,511 2,805 402 599

June 34,793 7,439 728 | 1,065 971 1,169 494 584 682 697 473 | 13,169 1,500 | 1,293 26 2,407 4,863 3,036 482 578

Sep. 37,735 7,859 765 | 1,057 985 1,245 596 576 715 743 514 | 14,416 1,546 11,376 21 2,722 5,457 3.250 530 558

b

1) Credit institutions outside the Central Banking System. In the case of the agricultural credit cooperatives,
the statistics cover about 1,450, which at the end of Sep

partial statistics only (out of a total of some 11,000 institutions,
d for more than half the credit volume of the agricultural credit cooperatives). — *) Stones and

earths, flat glassware, sawmills and woodworking, building and allied trades. — 3) The credits granted by the agricultural credit cooperatives not included in the figures (see
note 1), which at the end of September 1955 amounted to some DM 950 million, also probably represent, to a relatively large extent, credits to agriculture. — ¢) This includes
all credits granted to public authorities, in so far as these are not shown among the individual branches of economic activity or industries, as well as the credits granted for
the building and maintenance of roads, road bridges, harbours and waterways. — %) Credits granted to enterprises engaged in transport and ications, to the hotel and
tourist industry as well as to “other private borrowers” and those designed to afford extra time for payment of freight charges. — ) Short-term credits: unclassifiable credits
granted by private and public mortgage banks, credit institutions with special functions, and the former group "Other Crgdit Institutions™; and also, at the end of 1949, DM
126 million ‘of unclassified converted RM credits. Medium and long-term credits: lendings made by credit institutions before the Currency Reform. — 7) The breakdown of
short-term lendings by branches of economic activity has been estimated on the basis of partial statistics collected from some 750 instituti &) D. due to dissolution
of the group “Other Credit Insti “ in ion with the of the breakdown by banking groups in January 1955.
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VIII. Notes and Coin in Circulation, and Bank Deposits 1)

(In millions of DM)
. . : : : Note:
Sight Deposits of Business | Sahy D% Awehoriver Time Deposits | Counterpart Funds| “[mport Total || [Credit
Notes Permits o Balances
and Deposits Special | Sus- " Notes Ge:,’:‘a n
qun in at the at the Aﬁ' d I " |Counter-| Ac- pzx‘lzs:e : an.d Public
Position Circu- Credit Credit 1ed o part [ counts | S | o vings Coin s
lation I Tnsti- | i Agencies; Business Ac- | Recon- 3 . in hori
at End outside I“?" in the n§t1 in the in the and of ¢ struc- at e | circula~ thorities
of Month the | rutions | Central tutions | Central | Contral | Pri- | Public | “of ~ (tion Loan| Land | Posits [ Tyion i rempo-
Credie | totel |outside |Banking 1 ou:;;de Bsankmg Banking | vate |Author- | geder. | Cor- Central plus ra?ly d
Insti- Cetnhtial System | fOf3 Central yszt)em System | Cus- jties al  fporation, %El;ls(fl Bank emp{:ye
tutions Banking Banking o Govem- | Betliner) 5.2 De- | £ouali.
System System ment | e | posits) POSIS | cakion
bank Claims
1948
December 6,376 5,423 5,198 225 2,331 1,451 880 455 1,011 585 . —_ —_ 1,599 17,780 200
1949 |
Deceinber 7,466 6,719 6,534 185 2,344 1,806 538 1,1529 | 1,120 995 1,024%) 4 22 3,061 ||239079 | 402
1950
December 8,117 8,110 | 7.805 3055 | 2,236 | 1,535 | 7015 904 | 2,434 | 1,733 -9885) | 174 421 | 4,066 | 29,1839 220
1951
]\me. 8,249 8,529 8,204 325 1,763 1,388 375 1,092 2,964 2,170 825 239 779 4,201 | 30,811 ! 561
September 9,153 8,889 | 8,535 354 1.813 1,344 | 4699 9208 3,123 | 2,276 | 1,1116)) 191 881 | 4,453 | 32819 it 432
December 9,323 9,788 | 9,521 267 1,988 1,625 363 995 3,345 | 2,347 | 10867 537) 1 | 4984 |33.910 977
1952
January 9,217 | 9342 | 9,070 272 1,706 | 1,436 | 270 1,012 | 3,672 | 2,504 | 1,026 49 — 5,196 | 33,724 9558)
February 9,525 9,234 | 8,964 270 1,885 | 1,470 | 415 933 | 3,836 | 2,582 | 1,121 46 — 5,383 || 34,545 7629
March 9,612 9,323 | 9,073 250 2,019 | 1,586 | 453 894 | 3,866 | 2,653 | 1,089 43 — 5,550 {35,069 627
April 9,721 9,638 | 9,359 279 1773 | 1524 | 249 823 | 4,063 | 2,593 | 1,041 41 - 5715 | 35,408 545
May 9,912 9,427 9,163 264 1,843 1,501 342 814 4,170 | 2,794 964 38 — 5,851 | 35,813 622
June 9,985 9,459 | 9.180 279 1,891 | 1,580 | 311 8oo | 4,019 | 2,761 909 29 — 5,994 135,847 | 1,026
July 10,046 9,707 | 9.466 241 1,733 | 1,489 | 244 784 | 4,223 | 2,808 753 26 — 6,136 | 36,216 1,038
August 10.325 9,903 9,663 240 1,828 1,580 248 770 4,378 2,825 732 23 — 6,288 | 37,072 1,076
September | 10,401 9,923 | 9,673 250 1,941 | 1,625 316 777 | 4,419 | 2,982 727 21 — 6,458 | 37,649 1,603
October 10,586 | 10,129 9,861 268 1,668 | 1,486 182 771 4,604 3,049 719 19 — 6,696 | 38,241 1,545
November 10,723 | 10,186 9,906 280 1,796 1,555 241 759 4,609 3,155 718 16 — 6.882 | 38,844 1,524
December 10,817 | 10,490 |10,228 262 2,050 1,746 304 751 4,603 3,155 692 13 — 7.404 || 39.975 1,706
1953
January 10,691 9,820 | 9.571 249 1,684 | 1,565 119 769 5,013 3,409 692 12 —_ 7,730 | 39,820 2,163
February 10,942 9,750 9,508 242 1,746 1,627 119 732 5,128 3,608 517 10 — 7,986 i 40,419 2,268
March 10,937 | 9,841 | 9,592 249 20.0 | 1,688 | 322 700 | 5,137 | 3.714 504 6 — 8,197 |l 41,046 | 2,041
April 11,169 | 10,356 |10,072 284 1,7¢7 | 1,586 [ 201 817 | 5.446 | 3,764 465 6 — B,448 (142,258 | 1,588
May 11,135 | 10,568 |10,297 271 1,966 | 1,703 | 263 768 | 5,496 | 3,980 442 6 — 8,659 [ 43,020 1,611
June 11,202 10,573 |10,316 257 2,086 1,877 209 761 5,283 4,160 412 5 Ll 8,902 43,384 1,879
July. 1,436 | 10,707 |10,455 252 1,955 1,695 260 686 5,685 4,273 461 4 — 9,126 | 44,333 1,782
August 11,510 | 10,841 |10.600 241 1,920 | 1725 | 195 676 | 5,786 | 4,397 465 4 — 9,375 | 44,974 | 2,360
September | 11,663 | 10,884 |10,641 243 1,916 | 1,788 | 128 639 | 5,848 | 4.419 455 4 - 9,614 45442 || 2,578
October 11,801 . | 11,072 |[10,845 227 1,586 1,454 132 632 5,982 4,173 321 2 - 9,977 45,546 2,665
November 11,783 11,263 | 11,004 259 1,913 1,659 254 653 5,841 4,230 306 2 —_ 10,313 | 46304 2,864
December 11,972 11,460 | 11,219 241 2,104 1,738 366 639 5,583 4,357 285 1 -_ 11,241 47,642 3,222
1954 |
January 11,666 | 11,039 |10.800 239 1,732 1,490 2429) 613 5,606 4,682 2829) 1 — 12,013 | 47.634 3,710%)
February 11,885 10,928 {10,702 1226 1,843 1,631 212 607 5,639 4,599 297 1 —_ 12,762 48,561 3,810
March 11791 10,974 | 10,734 240 2,014 1,711 303 596 5,611 4,880 322 1 — 13,209 49,398 4,123
April 12,035 11,464 11,188 276 1,802 1,600 202 596 5.600 4,711 332 1 — 13,524 50,115 3,763
May 11,886 11,644 |11,372 272 1,954 1,750 204 575 5,528 4,696 360 1 — 13,838 50,482 3,974
June . 11,930 11,507 |11,259 248 2,040 1790 250 572 5214 4,733 340 1 - 14,244 50,581 4,379
July 12,158 | 11,867 |11,604 263 1.845 1,603 | -242 553 5,207 4,663 359 1 — 14,539 ||51,192 4,098
August 12,076 12,143 |11.838 305 1,887 1,668 219 556 5,242 4,791 321 1 —_ 14,874 51,891 3,938
September 12,358 12,170 11,877 293 1,897 1,607 230 562 5,167 4,767 330 0 - 15,177 52,428 4,667
October 12,581 12,225 12,005 220 1,831 1,628 203 560 5.316 4815 340 0 — 15,547 53,215 4,440
November 12,556 12,615 12,391 224 2013 1,783 230 528 5,096 4,757 351 o - 15,835 53,751 4,676
December 12,781 13,631 {13,329 302 2,284 2,020 264 524 4,991 4,761 307 o — 16,717 55,996 4,730
1955
January 12,588 12,630 112,303 327 1,964 1,761 203 519 5.526 4,900 301 — — 17,276 |[[55.704 5,248
February 12,709 | 12.356 |12,022 334 2115 1,887 228 509 5,787 | 4,923 295 — — 17,726 | 56 420 5,167
March 12,879 12,671 (12,134 537 2,428 2,011 417 510 5,664 4,767 299 — _— 18,089 57,307 4668
April ' 13 103 12,706 |12,429 277 2,101 1,868 233 514 5,783 4,911 324 — —_ 18,391 57,833 4,309
May 13,026 12,979 112,755 224 2,478 1,913 565 386 5,983 5,037 292 —_ —_ 18.665 58.846 3,571
June 13211 3,075 | 12,865 210 2,874 2,021 853 359 5,540 4,989 296 - _ 18,926 59,270 3.332
July 13,467 | 13.286 | 13,082 204 2,804 1,843 961 337 5,475 4,951 314 — - 19,117 [59,751 3,352
August 13.294 | 13,547 |13.329 218 3,045 1,934 |1,111 324 5.572 5,055 293 — —_ 19,394 | 60.524 3,292
September 13798 | 13,388 |[13.164 224 3,662 1,974 | 1,688 293 5.446 | 4,835 328 — - 19.648 | 61,398 3.405
Qctober 13,442 13.871 13,652 219 3,864 1,925 |1,939 276 5,587 4,727 300 - —_ 19,948 62,215 3,339
November 13,759 13,938 (13,737 201 4,441 2,073 |2,368 260 5,420 4,581 263 —_ —_ 20,127 62,789 3,463
DecemberP) |14,02710] 14,979 |14,747 232 4876 2,305 (2,571 266 5460 | 4,299 246 — — 20,668 || 64.821 3.581

1) Deposits of non-bank customers only. — 2) Not including German public authorities’ credit balances temporarily employed inEqualisation Claims by C.B.S.; cf. Jast
column of this Table. — %) Until May 1950 including Blocked Account. — 4) Including statistical increase (sight deposits of Allied agencies = DM 689 million;

counterpart accounts of the Federal Government = DM 1,024 million; note and coin circulation and bank deposits together DM 1,713 million). — &) Including
statistical increase (sight deposits = DM 97 million, of which business and private customers = DM 85 million, public authorities = DM 12 million; counter-
part accounts of the Federal Government = DM 58 million; note and coin circulation and bank deposits together DM 155 million). — %) The. E.R.P. Special

Account of the Federal Treasury (Bundeshauptkasse) with BdL, at DM 56 million, previously shown under deposits of German public authorities, was transferred
to counterpart accounts of the Federal Government, while the credit balances of the STEG Administration, at DM 133 million, hitherto shown under deposits of
Allied agencies, were transferred to the Federal Government. — 7) As from December 1951 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, — 3) Partly invested in other securities.
— %) Transfer of some sub-accounts from “Counterpart Accounts of Federal Government® to the other deposits of the Federal Government (DM 107 million), —
1) Possible changes in tBe cash holdings of credit institutions have not been taken into account. — P) Provisional fgures.
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IX. Other Statistics regarding
1. Interest Rates in Force in the Area

Debtor Interest Rates

Debtor Interest Rates Baden-Wiirttemberg?) Bavaria?) ‘Bremen?) Hamburg?)
Interest Rates of the Land Central Banks, valid as from 4 August 1955
Discount Rate -« 3l 31/, 3/, 31/,
Advance Rate 4'/s 4y 4'/s 42
Charge for Credits:
Valid as from: 4 August 1955 4 August 1955 4 August 1955 4 August 1955
in in in in
detail total detail total detail total detail total
1. Charges for Credits
in Current Account )
a) Approved Credits Advance Rate Advance Rate Advance Rate Advance Rate
Interest + /290 + 129 ) + 1/2 9% + /2%,
Credit Commission fa ¥ 8 Hi% 8 a %o 8 Ve e 8
per month per moenth per month per month
b) Overdrafts Advance Rate Advance Rate Advance Rate Advance Rate
Interest + 129, +12 % + 2%/ + 129/
icai s %o 91/s s Yn 10/2 s Y 9'/e ts Yo 9tfy
Overdraft Commission per day per day per day per day
2. Acceptance Credits .
(normal termis) Discount Rate Discount Rate Discount Rate Discount Rate
Interest + Y1t + 2% + s ¥ + v
Lo [TATA 7 1,9, 7 Yo 7 Ya¥h
Acceptance Commission per month per :noslth per month per month 7
3. Charges for Bill Credits
a) ltems of DM 20,000 _
or above Discount Rate Discount Rate Discount Rate Discount Rate
Interest + s %y +1Ys% + 1% 1% + 1%
Discount Commission s % 51/, 1% 62/10 Ya ¥ 51/5-6 A 6
per month per month per month per month
b) Items from DM 5,000
to under DM 20,000 Discount Rate Discount Rate Discount Rate Discount Rate
interest + Y2 % + 112 % + Yats- 1%, + 1%
Discount Commission Ya Y 51y 1 %00 6%/10 s ¥ 515-6 s ®lo 6
per month per month per month per month
¢) ltems from DM 1,000
to under DM 5,000 Discount Rate Discount Rate Discount Rate Discount Rate
Interest + 1% + 1Y2% + Y% - 1% ) + 1%
Discount Commission s 9y 6 s %o 61 e % 6-61/2 s ¥y 612
per month per month per month per month
d) ltems under DM 1,000 Discount Rate Discount Rate Discount Rate Discount Rate
[nterest +1% 11, + Yz Ve .19, + 1%
Discount Commission e % 6fs s % 7 4 % 7-712 s % 72
per month pet month per month per month
4. Drawings on Customer ’
r}' ¢ g " ° 5 no rates fixed no rates fixed no rates fixed no rates fixed
nteres
Credit Commission
Calculation mustbe made in manner
. laid down in Art. 5 of Agreement
Turnover Commission no terms stated /s */0 per half-year, 2 %uw on the larger garding Debtor 1 geth
on minimum of 3 times side of the account less with instrucuions issued by the Reich
highest debit balance balance brought forward, Credit Supervision Office regarding
minimum Y2 *s per half-year collectron and calculation of
on amount of credit commission on turnover (turnover
charges) on debtor accounts,
dated 5 March 1942
Minimum Charge for Discounting DM 2.—- DM 2.— DM 2.— DM 2.—
Domicile Commission 12 Y not fixed s Y not fixed
min. DM —.50

') 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. — ) For items under
%) Also for bills on places where there is no Land Central Bank or branch of one.
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Money and Credit

of the German Federal Republict)

in per cent per annum

North Rhine- ; .
2 2 . : 2 . ing
Hesse?) Lower Saxony?) Westphalia?) Rhineland-Palatinate?) Schleswig-Holstein®)
Interest Rates of the Land Central Banks, valid as from 4 August 1955
31/ 31/ 31/y 3/, 31/s
4‘/2 4y 4/s 41/: 41/q
Charge for Credits:
4 August 1955 4 August 1955 4 August 1955 4 August 1955 4 August 1955
|
in in in in | in
detail total detail total detail total detail total detail total
Advance Rate Advance Rate Advance Rate Advance Rate Advance Rate
+ 12 9/g + 1/2%/o + 1/29/¢ + 29 + 29,
14 % 8 14 0y 8 YN 8 Ya % 8 14 %, 8
per month per month per month per month : per month
Advance Rate Advance Rate Advance Rate Advance Rate Advance Rate
+ 1/20/y + /2% + /2% + 1/2%/p + 1/29/o
/s Yp0 91/, b Ona 92 He e 91y Via a0 9%e e Yae 9l/y
o
per day per day per day per day per day
Discount Rate Discount Rate Discount Rate Discount Rate Discount Rate
+ /g 9/, + 2 ¥ + Y2 % + 12 ¥4/ + 1/ %4
1, % 7 /4 % 7 4 % 7 Y4 %% 7 Yaoh 7
per month per month per month per month per month
Discount Rate Advance Rate Discount Rate Discount Rate Discount Rate
+ /2 ¢/ + Yz vy + 12 % +112% + 1%
s s 1 125 9y 1 Y24 %o 1 Yo %y 1 s %
per month 5 /2 per month 5 /2 per month 4 /2 per month 5 /’ per month 6
Discount Rate Advance Rate Discount Rate Discount Rate Discount Rate
+ e ¥y + /2 ¢y + 134, + 129, + 1%
115 %y 112 9/ 112 9y Hes - s Wy 1/, . g %y
per month 6 per month 6 per month 6 per month 5 /2 6 per month 6
Discount Rate Advance Rate Discount Rate Discount Rate Discount Rate
+ 1Y% + Y %) + 12, + 112y =+ 1 %
ta 0y 1 s % 1 /s s 61/ s %% 1 /9 9y 1
per month 6 /2 per month 6 /2 per month 2 per month 6'/2 per month 6 /2
Discount Rate 'Advance Rate Discount Rate Discount Rate Discount Rate
+ 142 % + Y2 %, + 129 + 1Y%, + 1%
g 8y 1 g % Ys ¥y 61/q% 13 % 1/ 4 /4 %y 1/, 5
per month 6 /2 per month per month /2 ) per month 6 /2 ) per month 7 /2 )
Advance Rate no rates fixed no rates fixed Advance Rate no rates fixed
4 15 0y + Y20y I
8
1/, 8 1/4 9,
perlt‘no/r.nh s per,:no/:.nh Calculation of the turnover commis-
) i sion must be made in manner laid
t/s %/e on minimum of twice no rates fixed !/s %/o per half-year Calculation of the tumover commis- | down in Art. 5 of Agreement re-
total credit per quarter sion must be made in manner laid garding Debtor Interest, together
dOWl} in Art. 5 of Agreement re- | with instructions issued by the Reich
garding Debtor Interest, together | Credit Supervision Office regarding
. with instructions issued by the Reich | collection and calculation of com.
Credit Supervision Office regarding | mission on turnover (turnover
collection and calculation of com- | charges) on.debtor accoants, dated
mission on turnover (turnover 5 March 1942
charges) on debtor accounts, dated
5 March 1942
DM 2.— DM 2.— DM 2.— DM 2.— DM 2.—
/s %0q /2 9/g0 t/2 0/go g 0/gg not fixed
min. DM —.50 min. DM —.50 min, DM —.50 min, DM —.50

published by the Bank Supervisory Authorities of the individual Lands. Rates of discount and rates for advances are to be seen from the
are provided and have been agreed for various classes of credit. — 2) Normal rates, It is permissible, with the approval of the appropriate Bank
DM 1,000 a processing fee of DM 1 to DM 2 is to be charged, according to circumstances, without regard to the expenses of discount. —
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IX. Other Statistics regarding
Money and Credit

1. Interest Rates in Force in the Area of

Creditor Interest Rates

Creditor Interest Rates

Baden-Wiirttemberg

Bavaria

. Bremen

Hamburg

Valid as from:

a) On Accounts free of
Commission

b) On Accounts subject to
Commission

2. Savings Deposits

b) With agreed Period of
Notice

than 12 months

2) From 12 months
upwards

w

. For Monies at Notice

d) At 12 months and over?)

Periods

a) 30to 89days

b) 90 to 179 days

¢) 180 to 359 days

d) 360 days and over

Preferential Rate of Interest3)

1. For Monies payable on demand

a) With legal Period of Notice

1) From 6 months to less

a) At 1 and less than 3 months
b) At 3 and less than 6 months
c) At 6 and less than 12 months?)

4. For Monies placed for Fixed

4 August 1955

3/s

114

ERY

4

For deposited
amount

of DM 50,000
and over

23%/s 25/s
23/4 3

31/4 31
33, 37/s

2% 25/s
23/, 3

31/g 338/g
35/g 33/,

/g —1/

4 August 1955

3/s
114
3
31/p
4
For deposited
amount
of DM 50,000
and over
23/8 25/g
231 3
31/4 31/p
3% 378
23%s 25/s
23/4 3
31/g 33/
35/ 338/y
/g —1/s

4 August 1955

3/a

11/

31/

4

For deposited
amount

of DM 50,000
and over

23/s 25/s
238/4 3

314 31fs
38/4 37s

23/g  25/s
28/4 3

31/ 335
3 5/g 33/,

g — 1/

4 August 1955

3¢
114
3
31/s
4
For deposited
amount
of DM 50,000
and over
23/ 25/
23/4 3
31/ 31/
33, 378
2 %/s 25/s
23y 3
31/s 33/
35/g 334
lfg - 1/p

September 1955, page 88.

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) for at least six months, from the date of the agreement. Otherwise
and with the conditions laid down in the notifications of the various Bank Supervisory Authorities, credit cooperatives whose balance-sheet
total not greater than DM 60 million may, as from April 1954, exceed the maximum rates fixed for creditor interest by no more than
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the German Federal Republic?) (cont’d)

in per cent per annum

IX. Other Statistics regarding

Money and Credit

Hesse

Lower Saxony

North Rhine-
Westphalia

Rhineland-Palatinate

Schleswig-Holstein

4 August 1955

3/s
114
3
31/e
4
For deposited
amount
of DM 50,000
and over
23/s 25/s
234 3
31/y 31/s
33/, 378
238  25/s
23%s 3
31/g 3 3/s
3 6/g 33/4
/g —1/p

4 August 1955

4 August 1955

4 August 1955

3/4 3/s /s
114 1Ys 114
3 3 3
312 31/ 3 1/2
4 4 4
For deposited For deposited For deposited
amount amount amount
of DM 50,000 of DM 50,000 of DM 50,000
and over and over and over
23/s 25/g 23/ 25/s 23/s 25/s
234 3 234 3 234 3
314 31/p 31/s 31/2 31y 31/p
33/4 378 33/, 378 334 37/s
23/ 25/s 238 25/s 28/g 25/g
234 3 234 3 23/, 3
31/g 38/g 31/g 3 /g 3 1/g 33/g
35/g 334 38/g 33/s 35/s 33/s
/g —1/s /g —1/s g —1/p

4 August 1955

/4
14
3
31/p
4
For deposited
amount
of DM 50,000
and over
23/s 25/s
234 3
31/ 31/p
334 37s
2%s 2%
2 3/4 3
3 1/g 33/s
3 5/g 33/,
g —1/2

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
total does not exceed DM 40 million, joint stock companies and other corporations, private bankers and partnerships with a balance-sheet
the rates here shown; for a specification of the rates cf. the special table published in the Monthly Report of the Bank deutscher Linder for

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

(In millions of DM)

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

Month Debits Month Debits
1954 -April 46,831.3 1955 February 49,862.1
May 46,300.3 March 56,587.2
June 50,874.9 April 54,429.5
July 51,371.0 May 54,707.7
August 49,870.6 June 60,863.8
September 52,997.5 July 60,816.5
October 52,446.9 August 60,820.6
November 53,335.7 - September 62,397.8
December 65,424.8 October 61,751.3
1955 January 54,342.6 November 62,336.5

) Alterations as compared with previously published figures are due to subsequent corrections. — ) Excluding
Agricultural Credit Cooperatives and Instalment Credit Institutions.
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IX. Other Statistics regarding 3, Equalisation Claims of Banks, Insurance Companies and Building and Loan Associations !)

Money and Credit (In millions of DM)

Creditors of Equalisation Claims

Total anlfio}s’?slta?g:?lli‘:gs Credit Institutions, Insurance Companies, Building
Rate |Amount and Loan Associations
Categories of of Bank Land Bank Offices
Int.e/xest i‘:‘:iag:; deutscher| Central | Area Credit Insurance Building and
¢ Claims Lander | Banks | of the West Institutions Companies Loan Associations|
German Berlin Total 4
Federal Federal | West | Federal | West | Federal | West
Republic Area | Berlin | Area | Berlin | Area | Berlin
A. Types of Equalisation Claims
1) Equalisation Claims under Regulations for the
Monetary Reform in the Area of the
German Federal Republic
a) Normal type for financial institutions?) 3 14,100 | 5,5031%)| 2,5731%)| 30217)] — 5,722 5,722 b - - - -
b) For the purpose of covering bonds and
similar securities issued by the
appropriate institutionss) 4'r 439 — — - — 439 439 - - - - -
¢) Non-interest-bearing Equalisation Claims*) — 76 - - bt — 76 76 - - - — -
d)Normal type for Insurance Companies and
Building and Loan Associations’) R 3tz 2,856 - - - - 2,856 - - 2,79518) — 6 -
e) Special Equalisation Claims for conversion -
costs®) 3 211 — - - - 211 129 - 81 — 1 -
Sub-Total 1 17,682 5,503 | 2,573 302 - 9,304 6,366 —_ 2,876 — 62 -
2) Equalisation Claims under Regulations for the
Monetary Reform in West Berlin
a) Normal type for financial institutions under
Suppl. Conv. Reg. of 20 March 19497) 3 102 _ —_ - - 102 —_ 102 — —_ —_ —
b) On account of conversion of pre-capitulation
credit balances pursuant to Impl. Reg. 19
under Conv. Reg, of 4 July 1948%) 3 405 —_ —_ — 26 379 - 379 —_— -— — —
¢) Normal type for Insurance Companies and
Building and Loan Associations®) 31y 112 —_ -— —_ — 112 — —_ — 107 — 5
d) Special Equalisation Claims for conversion
costs!?) 3 1o —_ - - — 10 —_ - - 10 - -
Sub-Total 2 620 | — - - 26 603 - 431 - 117 - 5
3) Equalisation Claims under Supplementary
Conversion Law of 21 Sep. 1953
a) On account of conversion of pre-capitulation
credit balances, Art, 33 Suppl. Conv. Law!!) 3 461%) 10 o b - 36 27 9 - - - -
b) For Berlin old banks, under Art. 45 of
Supplementary Conversion Law?'®) 3, 4l/2 1419 — - - — 141 — 141 — - - -
Sub-Total 3 187 10 o - - 177 27 150 - - - -
4) Annuity Equalisation Claims'®) 3ls 1,586 - — b - 1,586 - - 1,457 129 - -
5) Equalisation Claims in respect.of the settlement
of pre-war liabilities on documentary creditsté) | 3, 3'/2 31— - - - 3 3 - - - - —_
6) Debt Certificates bearing no interests) —_ 622 622 - bt - - - - - - - —
Total 20,709 | 6,135 2,573 302 26 11,673 6,396 631 | 4,333 246 62 5
B. Debtors of Equalisation Claims :
1) Federal Government®®) 8,103 | 6,135 — 205 — 1,763 27 150 1,457 129 - -
2) Lands®) 2)
Baden-Wiirttemberg 1,995 — 386 15 - 1,504 | 1,087 - 470 - 37 -
Bavaria 2,285 haad 452 15 - 1,818 1,277 - 539 - 2 -
Bremen o, 231 — 71 2 - 158 145 - 2. — 1 —_
Hamburg 3, 1,050 - 198 6 - 846 369 - 476 - 1 -
Hesse 3 | 1,114 — 249 o, = 856 639 - 212 - 5 -
Lower Saxony 4y 1,347 — 306 11 — | 1,0% 755 | — 270 — 5 -
North Rhine-Westphalia 2,985 - 646 32 — 2,307 1,485 - 815 - 7 -
Rhineland-Palatinate 535 —_ 139 4 - 392 353 — 36 - 3 -
Schleswig-Holstein 435 —_ 126 | 3 . — 306 259 - 46 e 1 bt
All Lands 11,977 - 2,573 97%) — 9,307 6,369 - 2,876 - 62 -
3) Municipality of Berlin 3.3 62978y — - - 26 603 -_ 481 — 117 - s
Total F20,709 6,135 l 2,573 302 | 26 |11,673 I 6,396 ' 631 ' 4,333 | 246 ] 62 ’ 5

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

The figures of the Equalisation Claims have been compiled, so far as other records were not available, on the basis of the confirmed, but in most cases provisional, Con-
version Accounts (as at 30 April 1953), or, where these were not yet available, on that of the tabulations which the institutions had to submit for the purpose of calculating
the interest as at 30 April 1953, The above figures thus show the amounts originally allocated. Sales, purchases and redemptions of Equalisation Claims have been disregarded.
(So far a total of about DM 103 million was definitely purchased by the Central Banking System.)

%) Art. 11, Conv. Law. — 3) Art, 22, Conv. Law, in conjunction with Regulation 30-Conv. Law. — %) For unredeemed interest on bonds (Art. 2, Reg. 27/Conv. Law)., —
%) Art. 11, Reg. 23/Conv. Law and Art, 3, Reg. 33/Conv. Law. — %) Art. 2, Reg. 45/Conv. Law. DM 142 million redeemed in the meantime; hence remaining balance DM 69 mil-

lion. — 7} Art. I (3b), Berlin Supplementary Conversion Regulation. — ®) Paragraph 5, Impl. Reg. 19/Berlin Conv. Reg. — ") Art. 7 (2) in connection with Arts. 10 and 11 of Impl."

Reg. 3, and Art. 5 of Impl. Reg. 7, under Berlin Suppl. Conv. Reg. — %) Art. 2 (1), Impl. Reg. 10/Berlin Suppl. Conv. Reg. — ') Arts. 33 to 36, Suppl. Conv. Law. — 1) Arts
45 and 47, Suppl. Conv. Law. — 1) Art. 5, Law on Supplementary Pension Payments (amount according to figures of the Federal Debt Administration as at 31 Dec. 1954). —
“) Arts. 3 (3) to (5) and Art. 9, Law on the Internal Setclement of Pre-War Liabilities on Documentary Credits. — 15) Non-interes:-beaning debt certificates of the Federal
Government concerning money supply to the Municipality of Berlin under Mil. Gov. Law No. 67. Under Art. 4 of said Law the Federal Government receives a debt cer-
tificate of the Municipality of Berlin for the same amount. — %) Position as at 31 Dec. 1955, —_ 17) According to figures of the Federal Ministry for Posts and Telecommunica-
tions. Position as at 31 Dec. 1955. — 1) 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%) Position according to Federal Debt Administration as at 31 Dec.
1955. — ) The Federal Government is the debtor for part of the Equalisation Claims under A1(a) (only for those of Bank deutscher Linder and Postal Savings Bank Offices) and for
all Equalisation Claims under A 3, A4 and A 6. — ') The Equalisation Claims have as a rule been allocated to that Land in which the institution in question has its seat.
Thus the tabulation largely disregards the allocation of the Equalisation liability to several Lands (a) in respact of credit institutions, in accordance with Art. 10 (5) of
Reg. 2/Conv. Law and Art. 8 of Reg. 35/ Conv. Law; (b) in respect of insurance ccmpanies, in accordance with Art. 10 of Reg. 23/Conv. Law; (c) in respect of building and
loan associations, in accordance with Art. 3 of Reg. 33/Conv. Law. — ) The allocation of the Postal Cheques Offices” Equalisation Claims to the Lands has been estimated
in accordance w.th Art. 6 of Reg. 46/Conv. Law. — #) The amount does not include the debt certificate in favour of the Federal Govemment as mentioned in footnote 15.
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X. Securities

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

Fixed-Interest-Beating Securities Shares .
N Fixed-
of which: Total Interest-
Bearing
Period Bonds of * L Year] . Yearly, Since f:é:“sr}ll;]::s
Mortgage Communal Special Industrial Qther Qans earty, Since or Currency since
Bonds Bonds Credit Bonds Bonds ;E PUb.h.c or Currency Monthly Reform Currency
Institutions uthorities Monthly Reform Reform
Offerings
1948 %) 32.5 4.0 —_ 10.0 _ — 46.5 46.5 0.5 0.5 47.0
1949 3525 128.5 160.0 300.7 _— 420.4 1,362.1 1,408.6 41.6 42.1 1,450.7
1950 244.5 190.0 8.0 153.5 0.1 217.1 813.2 2,221.8 55.4 97.5 2,319.3
1951 505.0 57.0 - 100.2 -_ 73.0 735.2 2957.0 173.8 271.3 3,228.3
1952 753.4 208.0 2010 94.1 —_ 799.9 2,056.4 | 5,013.4 288.9 560.2 5,573.6
1953 1,325.5 827.7 . 205.0 2955 36.0 413.9 3,103.6 8,117.0 286.9 847.1 B,964.1
1954 ©) 1,963.3 840.2 120.0 1,003.2 2.9 568.7 4,498.3 12,615.3 498.5 1,345.6 13,960.9
Issues withdrawn —_ —52.9 - —21.7 —_ —11.7 — — 86.3 — — — 86.3
1955 P) 1,727.0 1,394.5 200.0 92,0 — 583.2 3,996.7 16,525.7 1,560.8 2,906.4 19,432.1
1954 June 314.0 160.0 — 10.0 —_ 100.6 584.6 10,777.3 33.8 993.1 11,770.4
West-Berlin jrom
1948 up to and
including June 48.0 10.0 — - _ — —_ 58.0 —_ 82.4 140.4
July 295.0 139.0 — 25.0 —_ 5.8 464.8 11,300.1 57.7 1,133.2 12,433.3
August 47.0 —_ 20.0 —_ - 1.7 68.7 11,368.8 53.1 1,186.3 12,555.1
September 114.0 5.0 - 36.0 — 2.8 157.8 11,526.6 27.6 1,213.9 12.740.5
QOctober 180.0 - 10.0 8.0 b -_ 198.0 11,724.6 6.7 1,220.6 12,945.2
November 130.0 49.5 20.0 38.5 0.0 35 241.5 11,966.1 73.2 1,293.8 13,2599
December 159.3 73.5 70.0 343.7 — 2.7 649.2 12,615.3 51.8 1,345.6 13,960.9
Issues withdrawn — —52.9 — —217 — — 117 — — 86.3 — —_ —86.3
1955 January - —_ —_ — bt 41.8 41.8 12,570.8 88.6 1,434.2 14,005.0
February - -_— —_ —_ —_ 1.7 1.7 12,572.5 36.3 1,470.5 14,043.0
March —_ — - b _— 2.4 2.4 12,574.9 226.7 1,697.2 14,272.1
April 2510 140.0 — — — 5.8 396.8 12,971.7 196.2 1,893.4 14,865.1
May 283.5 186.0 —_ —_ — —_ 469.5 13,441.2 62.0 1,955.4 15,396.6
June 201.0 234.0 170.0 — - — 605.0 14,046.2 240.0 2.195.4 16,241.6
July 2440 118.0 30.0 o bt 255.8 647.8 14,694.0 119.1 2,314.5 17,008.5
August 115.0 285.0 -_— 33.0 —_ 256.0 689.0 15,3830 111.4 2,425.9 17,808.9
September 161.0 120.0 — — — - 281.0 15,664.0 133.6 2,559.5 18,223.5
October 111.5 175.0 —_ 11.0 —_— 5.8 303.3 15,967.3 200.6 2,760.1 18,727.4
November 155.0 61.5 — 8.0 — 10.0 2345 16,201.8 94.5 2,854.6 19,056.4
December 205.0 75.0 —_ 40.0 — 3.9 323.9 16,525.7 51.8 2,906.4 19,432.1
From Currency
Reform up to and
incl. Dec. 1955 6,903.7 3,597.0 894.0 2,027.5Y) 39.0 3,064.5 — 16,525.7 — 2,906.4 19,432.1
Placings
1948 *) 6.3 2.3 - . 10.0 - — 18.6 18.6 0.5 0.5 19.1
1949 201.1 33.0 19.9 95.7 —_ 420.4 770.1 788.7 41.3 41.8 830.5
1950 210.7 99.2 96.2 53.2 0.1 217.1 676.5 1,465.2 51.2 93.0 1,558.2
1951 468.0 158.9 1.9 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 1,043.4 429.4 224.6 396.2 33.8 774.5 2,901.9%) 6,672.2 268.7 785.7 7,457.9
1954 ©O) 2,238.8 1,001.4 64.9 791.5 4.2 590.2 4,691.0%) 11,363.2 453.0 1,238.7 12,601.9
1055 1,382.6 1,025.2 2577 432.0 o0 583.2 3,680.7%) | 15,043.9 1,554.8 2,793.5 17,837.4
1954 June 403.3 156.1 0.1 217 — 100.7 681.9%) 9,385.8 233 890.1 10,275.9
West-Berlin from
1948 up to and .
including June - 34.8 6.4 — —_ — —_ - 41.2 — 81.0 122.2
July - 325.8 135.8 0.0 25.6 0.0 5.8 493.0 9,920.0 59.5 1,030.6 10,950.6
August 183.8 111.3 19.7 — 0.0 1.8 316.6 10,236.6 53.4 1,084.0 11,3206
September 159.2 82.0 0.0 36.1 0.0 2.9 280.2 10,516.8 27.6 1,111.6 11,628.4
October 147.1 53.5 3.0 8.9 1.3 0.0 213.8 10,730.6 6.7 1,118.3 11.848.9
November 158.3 50.1 20.2 38.6 0.0 3.5 270.7%) 11.001.3 70.8 1,189.1 12,190.4
December 240.5 71.9 215 25.3 0.0 2.7 361.9 11,363.2 49.6 1,238.7 12,601.9 -
1955 January 208.3 132.2 17.4 259.7 0.0 41.8 659.4%) 12,022.6 86.0 1,324.7 13.347.3
February 76.6 107.8 15.1 19.7 — 17 22099 | 12,2435 53.0 1.377.7 13,621.2
March 8.8 28.2 22.0 0.1 0.0 2.4 61.5 12,305.0 226.4 1,604.1 13,909.1
April 1340 57.5 1.4 0.1 0.0 5.8 198.8 12,503.8 1925 1,796.6 14,300.4
May 153.0 54.3 — bt —_ - 207.3 12,711.1 61.5 1,858.1 14,569.2
June 138.2 94.5 159.0 57.7 0.0 -_— 449.4%) 13,160.5 239.5 2.097.6 15.258.1
July 93.5 111.2 30.0 5.8 - 255.8 496.3%) 13.656.8 104.7 2,202.3 15,859.1
August 124.9 142.6 - 33.0 bt '256.0 556.5 14,213.3 115.4 2,317.7 16,531.0
September 139.4 133.2 4.8 0.4 0.0 - 277.8%) 14,491.1 133.2 2,450.9 16,942.0
October 119.6 86.9 3.0 7.1 — 5.8 222.4%) 14.713.5 198.4 2,649.3 17.362.8
November 55.9 17.7 3.0 8.4 0.0 10.0 95.0%) 14,808.5 93.1 2,742.4 17,550.9
December 130.4 59.1 2.0 400 _— 3.9 235.4%) 15,043.9 51.1 2,793.5 17,837.4
From Currency
Reform up to and
incl. Dec. 1955 6,179.0 2,910.7 885.0 1,970.6 38.1 3,060.5 —_ 15,043.9 — 2,793.5 17,837.4

1y Of which, DM 200.7 million Convertible Bonds. .— 2) Of which, placings with Investment Assistance creditors (in millions of DM) in 1953: 199.8; 1954: 388.8; 1955:
587.9; June 1954: 6.3; Nov. 1954: 34.4; Jan. 1955: 311.3; Feb. 1955: 27.6; June 1955: 217.6; July 1955: 18.6; Sep. 1955: 4.8; Oct. 1955: 3.0; Nov. 1955: 3.0;
Dec. 1955: 2.0. — *) From 21 June to 31 December 1948. — 1) As from July 1954, including West Berlin, — ©) Including West Betlin since July 1948. — P) Provisional

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

Area of the German Federal Republic, including West Berlin (Amounts in millions of DM) . !
Issue Prices
Rates of
Interest 92 93 94 95 96 o7 98 99 100 10
%4 toless than | tolessthan | tolessthan | tolessthan | tolessthan | toless than | tolessthan | tolessthan | tolessthan | toless than an:im;/e . Total
93 94 95 96 97 98 99 100 101 102
Securities free cof tax, or carrying tax privileges, placed from July 1948 up to and including December 1955 :
3 — — — — —_ —_— —_ —_ 1.0 —_— —_ 1.0
3z —_ — — —_ —_ - —_ - ’ 8.0 — — 8.0
4 - — - — — — - — 8.3 - - $.3
41/ — — — — — - — — 0.1 —_ —_ 0.1
5 10.0 468.1 83.2 112.7 73.7 473.1 3,365.8 |- 1440 853,4 6.0 04 5.590.4
51 - 0.0 5.0 29.2 141.9 70.6 1,526.3 878.6 379.9 184.5 10.0 3,226.0 .
6 — — - - — — 36.5 — 581.0 - — 617.5 ;
6l/z —_ — 0.7 — — 58.5 466.2 0.9 114.6 —_ — 640.9 :
7 — - 10.1 - 20.5 — 9.3 326.0 19.8 — - 385.7
7 — —_ — - — — - — 6.1 —_ — 6.1
7t — - — - 247.7 383.1 4708 35.0 18.1 25.4 9.9 1,190.0 :
8 - - — — — 70.4 601.8 13.1 3.5 19 — 690.7 i
Total 10.0 l 468.1 | 99.0 l 141.9 | 483.8 l 1,055.7 | 6,476.7 1,397.6 I 1,993.8 | 217.8 203 12,3647 ;
Securities subject to normal taxation, placed from January 1955 up to and including December 1955 {
5 - — - - —_ - - — 92.5 - — 92.5 !
542 - - 0.2 85.5 38.9 475.8 241.8 3.5 65.7 — - 911.4 ‘
53/, — — — — —_ 10.0 — — —_ — - 10.0 *
6 - 15.1 208.7 60.7 90.3 1426 153.2 643.6 285 — — 13427
62 - - — — 10.4 161.8 48.2 18.0 72.5 2.6 11 314.6 ;
7 — — — — — — - — 8.0 — — 8.0
Total - 15.1 ' 208.9 146.2 139.6 | 790.2 l 4432 ! 665.1 ‘ 267.2 ‘ 26 | 11 1 2,679.2

3. Placings of Fixed-interest-bearing Securities _
distinguishing between securities with tax-free interest income and those with interest income subject to taxation
Area of the German Federal Republic +) (in millions of DM)

Bonds of Special . |
‘ Mortgage Bonds Communal Bonds Credit lnstirutions Bank Bonds, Total !
Period Tax- Carrying Subject Tax- Carrying Subject Tax- Cgrryifn? | Subject Tax- Carrying | Subject
free Tax to normal free ax to normal free Tax to normal free Tax to normal
Privileges | Taxation Privileges | Taxation Privileges | Taxation Privileges | Taxation {

1953 945.3 98.1 — 347.6 81.8 —_— 194.7 29.9 — 1,487.6 209.8 —

1954 O) 2,052.9 185.9 —_— 907.9 93.5 —_— 8.5 56._4 — 2,969.3 335.8 —_—

1955 220.4 95.0 1,067.2 89.4 187.3 748.5 22.3 43.6 191.8 332.1 325.9 2,007.5

1954 December 230.1 10.4 - 65.9 6.0 —— 2.4 19.1 — 298.4 35.5 -—

1955 January 170.0 38.3 —_ 40.2 92.0 -— 1.4 16.0 — 211.6 146.3 —_ ¢
February 28.7 44.9 3.0 16.3 91.5 - 9.9 5.2 - 54.9 141.6 3.0 I
March 8.2 0.6 —_ 26.7 1.5 — 9.6 12.4 — 44.5 14.5 —_ :
April 6.5 0.9 126.6 3.4 0.2 53.9 1.4 —_— - 11.3 1.1 180.5 :
May 0.5 0.2 152.3 12 0.3 52.8 — — — 1.7 0.5 205.1 !
June 1.5 0.1 136.6 0.1 1.6 92.8 — 10.0 149.0 1.6 11.7 378.4 H
July 0.2 9.3 84.0 0.7 o1 110.4 — — 30.0 0.9 9.4 224.4 . ‘
August 07 0.3 123.9 0.4 0.0 142.2 —_ - _ | 1.1 0.3 266.1 J
September 0.6 0.2 138.6 0.0 — 133.2 — — 4.8 0.6 0.2 276.6 :
October 0.4 0.1 119.1 0.2 — 86.7 — — 3.0 0.6 0.1 208.8 ¥
November 0.5 0.0 55.4 0.0 f— 17.7 — - 3.0 . 0.5 0.0 76.1 :
December . .26 0.1 127.7 0.2 0.1 58.8 — — 2,0 2.8. 0.2 188.5 {

: }

: . Total of Fixed-interest- "

Industrial Bonds Other Bonds - Loans of Public Authorities bearing Securities :

Period Tax- Carrying | Subject | " | Carrying | Subject Tax. | Cerrving | Subject Tagz. | Carrving | Subject !
free ax to normal free Tax to normal free Tax to normal free Tax to normal .

Privileges | Taxati Privileges | Taxation Privileges | Taxation Privileges | Taxation :

1953 143.4 252.8 - 33.8 — —_— 770.6 3.4 0.5 2,435.4 466.0 0.5

1954 °) 79.2 712.3 — 4.2 _— — 306.2 284.0 _— 3,358.9 1,332.1 —

1955 21.9 321.6 88.5 0.0, _ — —_ — 583.2 354.0 647.5 2,679.2

1954 December . — 25.3 —_ 0.0 — — 2.7 pu— —_ 301.1 60.8 J— :

1955 January 6.3 253.4 — 0.0 _— _— —-— — 41.8 217.9 399.7 41.8
February 15.2 4.5 — — — — — — 1.7 70.1 146.1 4.7
March — 0.1 — 0.0 —_ -— — —_ 2.4 44.5 14.6 2.4

. . {
April — 0.1 — 0.0 - e — —_ 5.8 11.3 1.2 186.3 :
May — - — — - — — - — 1.7 0.5 205.1
June -— 57.7 -— 0.0 —_ —_ — — —_ 1.6 69.4 378.4
July — 5.8 —_ — — — — — 255.8 0.9 15.2 480.2
August —_ — 33.0 — - —_ — —_— 256.0 1.1 0.3 555.1
September 0.4 0.0 _ 0.0 — — — —_— —_ 1.0 0.2 276.6
October - — 7.1 — — 1 —_ —_ — 5.8 0.6 01 2217
November 0.0 — 8.4 0.0 — —_ —_ —_ 10.0 0.5 0.0 94.5
December — — 40.0 —_ _ — — — 3.9 2.8 0.2 232.4

+) As from July 1954, including West Berlin. — ©) Including West Berlin since July 1948.

Y
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4. Placings of Fixed-interest-bearing Securities, by Categories of Buyers')
Area of the German Federal Republic¥) (in per cent of the placings for which distribution is known)

X, Securities

Mortgage Bonds Communal Bonds Industrial Bonds Total
Eittﬂ—
ution
with with with with with with with with with with with with known
Period Public | Crediy | Other | with | Public | cpeqje Other with | Public | Crediy | Other | with | Public | cpegje | Other with for
Au- Insel. | Business| Private Au- Insti. | Business Private Au- Ingei. | Business| Privete | Au- Ingti. |Business| Private | per
thori- | eueions | Enter- Buyers | thori- | ¢,sions | Enter- | Buyers thori- | turions nter- | Buyers thprl- tutions | Enter- | Buyers | oy 'of
tles prises ties prises tles rises ties prises the total
laed
1951 8) 76 19 5 81 17 2 13 78 9 71 24 5 93
1952 75 17 8 82 15 3 o 57 34 69 21 10 90
1953 46 48 11 51 45 4 16 69 15 40 50 10 94
1954 0) 31 49 11 9 22 57 16 5 6 20 67 7 24 46 23 7 99
1955 24 64 6 6 24 62 12 2 9 21 70 ] 21 57 18 4 100
1955 June 16 77 2 5 32 62 3 3 —_ bt 100 —_ 18 57 22 3 100
July 25 54 15 6 30 54 15 1 — 5 89 6 27 53 17 3 100
Aug. 27 67 2 4 20 77 3 [+] 100 -— - - 32 64 2 2 100
Sep. 39 54 4 3 5 66 8 1 —_ 12 86 2 32 60 6 2 100
Oct. 36 53 6 5 52 ., 41 [ 1 — 70 30 - 42 48 7 3 100
Nov. 32 48 6 14 45 43 8 4 - 5 95 — 31 43 15 11 99
Deec. 56 31 6 7 58 23 17 2 — 100 —_— — 47 41 8 4 100
1) Placings with initial takers only, as far as ascertainable. — *) June to December. — ¥) As from July 1954, including West Berlin. — ©) Including West Berlin.
5. Security Prices in the Area of the German Federal Republic
a) Fixed-Interest-Bearing RM Securities b) Shares
Monthly Average Prices and Indices; 1950 = 100 DM Average Prices!) and Index Figures; 1950 = 100
Of which 4% Bonds Of which
Communal Bonds . Industries . Other
Period Overall | Mortgage Bonds including Ingg;tdr:al Total producing ho%‘::&r"“ Processing ..{-:::: .onr‘tl
Index Municipal Loans Basic Materials 8 Industries P
Average Average Average Average | Index |Average | Index [Average | Index |Average | Index |Average | Index
I dl Tndi Tndsi g
Prices’) | ‘RdIces | Pricesl) Prices') 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 50.1 13.52 42.5 38.48 50.6 51.11 57.0 34.91 25.0
1949 99.2 7.83 100.6 7.64 . 99.3 6.69 92.7 30.41 58.4 16.07 50.6 45.37 59.6 57.87 64.5 41.29 61.5
1950 g" 100.0 7.78 100.0 7.70 100.0 7.22 100.0 52.06 100.0 31.79 100.0 76.10 100.0 89.71 100.0 67.15 100.0
1951 z 94.2 72.86 93.6 72.39 94.1 70.26 97.3 73.81 141.8 51.21 161.1 | 103.63 136.2 | 115.42 128.7 $8.20 131.3
1952 ._.’: 106.2 82.44 105.9 78.06 101.4 80.35 111.3 93.86 180.3 83.21 261.7 | 113.66 149.4 | 111.59 124.4 99.23 147.8
1953 § 105.0 80.82 103.8 80.71 ) 104.9 79.7¢9 110.5 87.97 169.0 79.86 251.2 | 102.30 134.4 97.55 108.7 95.30 141.9
1954 109.4 83.53 107.3 83.89 109.0 87.54 121.2 | 125.09 240.3 | 121.49 382.2 | 133.58 175.6 | 129.36 144.2 | 126.89 189.0
1955 117.9 90.98 116.9 90.30 117.3 89.00 123.2 | 190.66 366.2 | 184.51 580.4 | 215.95 283.8 | 192.64 214.7 | 189.75 282.6
1955 June 120.0 92.81 119.2 91.02 118.3 90.68 125.6 | 198.04 3804 | 194.29 611.2 | 225.23 296.0 | 197.49 220.1 | 191.04 284.5
July 120.7 93.25 119.8 91,51 118.9 91.72 127.0 { 201.18 386.4 | 192.28 604.8 | 233.37 306.7 | 203.32 226.6 | 203.13 302.5
Aug. 119.9 92.05 118.3 91.59 119.0 91.17 126.3 | 209,12 401.7 | 200.37 630.3 | 239.43 314.6 | 209.71 233.8 | 213.53 318.0
Sep. 119.1 91.92 118.1 91.31 118.7 90.14 124.8 | 204.82 393.4 | 195.39 614.6 | 234.06 307.6 | 207.91 231.8 | 209.39 311.8
Qct. 118.5 91.60 117.7 91.12 118.4 86.79 120.2 ] 181.03 347.7 | 169.63 533.6 | 209.34 275.1 | 191.21 213.1 ] 184.77 275.2
Nov. 117.4 91.07 117.0 90.92 118.1 85.16 117.9 | 183.92 3533 { 176.42 555.0 | 211.31 277.7 | 188.00 209.6 | 183.09 2727
Dec. 117.6 | 90.74 116.6 | 90.67 |~ 117.8 | 89.26 123.6 | 191.48 367.8 | 184.00 578.7 | 220.01 289.1 | 194.81 217.1 | 190.65 283.9
1) As from July 1951, in per cent of the nominal value converted from RM 1) Position st end of month. — Source of average prices: Federal Statistical Office,
into DM in the ratio of 10:1. — %) Monthly average for second half-year 194s. ,

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

1954 == 100
Fixed-Interest-Bearing Fixed-Interest-Bearing Fixed-Interest-Bearing
D-Mark Securities D-Mark Shares D-Mark Securities D-Mark Shares D-Mark Securities D-Mark Shares
Perio Period N . Period
d Nominal | Market | Nominal | Market Nominal | Market | Nominal | Market Nominal | Market | Nominal | Market
Value Value!) Value Value?!) Value Value?) Value Valuet) Value Value!) Value Value!)
1953 1954 1955
January 58.0 56.3 12.6 8.9 January 74.1 73.1 73.2 60.4 January 118.1 118.6 151.1 186.3
February 25.6 24.8 13.0 9.1 February 86.5 85.1 72.6 61.3 February 113.5 113.9 110.1 139.7
March 724 70.2 17.0 11.4 March 93.0 91.5 89.2 77.6 March 172.8 174.5 167.4 226.8
1st Qtr., totall 52.0 50.4 14.2 9.8 1st Qtr., total] 84.5 83.2 78.3 66.4 1st Qtr., totall 134.8 135.7 1429 184.2
April 66.3 64.3 19.8 13.2 April 83.7 82.3 72.4 62.9 April 172.3 174.4 184.3 274.7
May 119.9 117.9 20.5 13.6 May 107.5 106.1 79.5 69.2 ° || May 177.9 180.6 187.5 270.3
June 147.5 145.4 26.0 17.0 June 90.6 89.7 100.3 91.2 June 215.3 220.2 130.9 191.9
d Qtr., total] 111.2 109.2 22.1 14.6 2nd Qtr., total 93.9 92.7 84.0 74.4 2nd Qtr., total] 188.5 1917 167.6 245.6
July 192.6 190.1 35.0 23.0 July $6.2 86.1 119.3 113.9 July 2443 249.8 205,7 310.8
August 97.4 96.8 41.5 29.0 August 79.6 79.9 101.6 100.0 August 263.7 269.3 163.3 251.7
September 93.7 93.2 49.2 36.6 September 96.3 97.2 98.9 103.0 September 267.4 271.0 136.0 205.3
3rd Qtr., total|  127.9 126.7 41.9 29.5 3rd Qtr., total]  87.4 87.7 106.6 105.6 3rd Qtr., total] 258.5 263.4 168.3 255.9
Qctober 99.3 98.5 67.6 51.1 October 125.0 127.0 137.8 153.6 October 360.8 360.2 151.1 200.9
November 46.2 45.7 39.9 31.2 November 135.0 137.8 115.1 135.4 November 311.7 312.2 146.1 197.6
December 73.0 71.9 60.7 46.8 December 142.4 144.3 140.2 174.3 Decenber 330.7 332.2 138.8 195.9
4th Qtr., total|  72.8 72.0 56.1 43.0 4th Qur.,total] 1341 | 1364 131.0 154.4 4th Qtr,, total| 3344 335.5 145.3 198.2

1y Calculated from weighted average market values of all DM securities quoted on the Stock Exchanges.
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XI. Public Finances

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

of which:
Total Llabl]'?les.m respe ctlof Indebtedness newly incurred since Currency Reform?)
N Indebted- Equalisation Claims?)
P:tSlEtLodn ness of which, converted into of which
of Month Véz:iti:n Non- _ Non- Premi
interest- al interest- remium
Germany Total Tf;‘;‘ﬁ‘;w bearing Tot Trﬁ?ﬁgw bearing | Treasury 11_952
! Treasury Treasury Bonds oan
Bonds Bonds®)
1952 December 8,866.7 7,821.5 — — 1,045.2 110.6 751.0 37.2 146.4
1953 March 9,318.8 | 7,830.6 — — 1,488.2 86.7 863.9 374 | 500.2
June 9,324.8 | 7,832.3 —_ — 1,492.5 69.8 885.0 37.5 500.2
September 9.271.6 | 7,855.6 —_ —_ 1,416.0 129.2 749.0 37.6 500.2
December 9,159.4 | 7,867.8 — — 1,291.6 78.7 674.9 37.8 500.2
1954 March 9,057.0 | 7,872.2 — —_ 1,184.8 70.8 575.8 38.0 500.2
June 9,072.4 | 7,920.3 — — 1,152.1 71.8 542.0 38.1 500.2
July 9,070.0 | 7,920.5 — — 1,149.5 69.2 542.0 38.1 500.2
August 9,067.9 | 7,921.4 - — 1,146.5 66.1 542.0 38.2 500.2
September 9,085.5 7,938.5 — — 1,147.0 66.6 542.0 38.2 500.2
October 9,085.7 | 7,938.8 — — 1.146.9 66.4 542.0 38.3 500.2
November 9,084.6 | 7,939.1 — —_ 1,145.5 65.0 542.0 38.3 500.2
December 9,093.9 | 7,948.4 — — 1,145.5 65.0 542.0 38.3 500.2
1955 January 9,096.1 | 7,970.4 - — 1,125.7 53,7 533.5 38.3 500.2
February 9,031.0 | 7,970.8 — — 1,060.2 26.6 495.1 38.3 500.2
March 9,016.0 | 7,978.6 — — 1,037.4 7.4 491.5 38.3 500.2
April 8.974.9 7,979.0 —_— —_ 995.9 —_ 457.4 38.3 500.2
May 8,655.8 | 7,979.3 310.0 900.0 676.5 — 138.0 38.3 500.2
June 8,673.5 | 7.997.0 457.0 977.5 676.5 — 138.0 38.3 500.2
July 8,674.0 | 7,997.5 3480 |1,030.6 676.5 - 138.0 38.3 500.2
August . 8,676.5 | 8.000.0 370.5 | 1,028.1 676.5 — 138.0 38.3 500.2
September 8,703.8 8,027.3 303.0 1,022.5 676.5%) — 138.0 38.3 500.2
October 8,704.1 8,027.6 320.0 999.2 676.5%) — 138.0 38.3 500.2
November 8,704.3 | 8,027.8 362.0 810.7 €76.5 - 138.0 38.3, 500.2
December C. C. 264.0 784.3 676.5 - 138.0 38.3 500.2

‘) By contrast with the data previously published in this table on the Federal Government’s indebtedness, the liabilities of the Federal Government in
respect of Equalisation Claims have now been included. — 1) The figures differ from the amounts published in the .Bundesanzeiger* (Federal Government
Advertiser) at quarterly intervals inasmuch as the ascertainment of the Equalisation Claims of the Bank deutscher Linder and the Postal Savings Bank
Offices as well as the Equalisation Claims established under the Supplementary Conversion Law was based on the amounts in the retumns of the financial
institutions and not on those reported by the Federal Debt Administration. The continual increase in the total amount is due to legal reasons and to
the technicalities of conversion. — 2) Not including indebtedness towards public authorities; also excluding the interest-free loan granted by the Bank
deutscher Linder for the Federal Government's subscription payments to the International Monetary Fund and the International Bank for Reconstruction
and Development, — $) Including those non-interest-bearing Treasury Bonds which were passed on to the Lands in respect of financial adjustment payments.
— ¢) Excluding cash advance granted by the Bank deutscher Lénder in connection with the financing of trade with Yugoslavia (DM 10.6 million).

2. Cash Results of the Federal Budget")

(In millions of DM)
. Financial Year
1952/53 1953/54 1954/55 1955/56
T |
Period | Cash | Cash | SUPPIUS | coch | Cagh | Sumplus | oo } Cash | SUrPlus | oo | Cagh | Surplus
. (F)or .| (F)or s (Her . (+H)or
Re- |Expendi- Deficit Re- |Expendi- Deficit Re-  {Expendi- | Deficit Re- |Expendi- Deficit
ceipts!) | ture?) ) ceipts!) | ture?) =) ceipts') | ture?) { T ceipts!) | ture?) —)
1]
April 1,420 | 1,688 | — 268 1,657 1,974 | — 317 1,721 1,718 | + 3 1,919 | 2.093 | — 174
May 1,424 | 1,446 | — 22 | 1,639 | 1,684 | — 45 | 1,580 | 1,522%| + 58 1.870 | 1.699 | + 171
June 1,826 1,398 | + 428 1,908 1,804 | + 104 2,074 1,668 | + 406 2,208 1,955 | + 253
July 1,600 | 1,516 | + 84 | 1,841 | 1,634 [+ 207 | 1,900 | 1,938 | — 38 2,147 | 2,008 | + 139
August 1,621 1,680%) — 59 1,727%)] 1.432% + 295 1,819 | 2,074%) — 255 | 1,956 | 2,055 | — 99
September | 2,072 | 1,488 |+ 584 | 2,103 | 1,598 |+ 505 | 2,181 | 1,717 | + 464 | 2.617 1,832 | + 785
October 1,725 | 1,613 |+ 112 | 1,833%| 1,548 |+ 285 | 1,884 | 1,810 |+ 74 | 2,231 1,823 | + 408
November | 1,623 1,655 | — 32 | 1,637 | 1,534 [+ 103 | 1,837 | 1,671%| + 166 2,072 | 1,737 | + 335
December | 2,236 | 2,045 | 4+ 191 | 2,209%)] 1,728 | + 481 2,591%) 2,196%)| + 395 2,705 | 2,434 | + 271
January 1,843 | 1,761 |+ 82 [ 1,914 | 1,507 | + 407 | 2,232 | 1,728 | + 504
February 1,511 | 1,515 | — 4 | 1,477 | 1,700 | ~ 223 1,696 | 1,750 | — 54
March 1,833 1,891 | — 58 | 2,097%)| 2,140 { — 43 | 2,051 | 2,581 | — 530
Financial
Year, total | 20,734 | 19,696 | 41,038 {22,042 20283 | +1,759 |23,566 |22,3747) +1,1927)

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

') 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 %), — 2) QOut-payments Erom the Federal Government’s accounts at the Bank deutscher
Lander (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 Reconstruction and Development
amounting to DM 183 million in August 1952, DM 18 million in August 1953, DM 175 million in May 1954, and DM 14 million in November 1954, —
*) Including DM 255 million for the repurchase of the loan taken from the E.R.P. Special Fund in the previous year. — %) Including an offsetting item of
DM 148 million resulting from a supplemencary distribution of profits by the Bank deutscher Linder (receipts), and a loan to the same amount granted
to the Federal Railways (expenditure). — 7) Difference due to rounding off of figures. — Source: Bank deutscher Linder.
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3. Budgetary Receipts and Expenditure of the Federal Government?) XL Public

Finances
(In millions of DM)
Financial Year
1951/52 | 1952/53 | 1953/54 | 1954/55 | . 1955/56
Category of Receipts or Expenditure Total Total April July
(including “overlap” i) to to October | November
period) June September
I. Receipts ) )
1. Federal Taxes and Customs 13,838.1%) | 15,348.9 15,984.1 17,345.4 4,604.9 5,001.4 1,843.3 1,737.4
2. Federal Share in Income Tax
and Corporation Tax 2,278.4 3,925.9 4,389.7 4,630.3 982.7 1,029.8 228.5 192.3
3. Contribution by Federal Postal
Administration 160.6 165.9 201.1 237.4 61.7 59.3 19.8 19.8
4. Gross Receipts from Coinage 293.8 166.7 79.0 33.5 4.0 9.9 2.4 3.4
5. Quotas of Lands in Federal
Expenditure 81.7 26.1 - - — -~ _ _
6. Administrative Receipts 653.8 683.7 1,034.9 1,291.8") 211.0 380.0 152.4 124.5
7. Loans 36.6 934.2 1,147.2%) 474.6 — — —_ -
8. Other Receipts 133.1 . 677 - — — - — —
Budgetary Receipts *
(Total of ltems 1 to 8) 17,476.1 21,319.2 22,836.1 24,013.0 5,864.4 6,480.4 2,246.4 2,077.4
Offsetting [tems and Items earmarked
for Specific Purposes?) 2,082.5 1,783.1 4,472.7 3,949.5 653.3 526.7 144.8 449.3
Total of Receipts - 19,558.6%) | 23,102.3 27,308.8 |27,962.5 6,517.7 7,007.1 2,391.2 2,526.7
. Expenditure )
1. Defence Charges, total 7,915.3 7,892.0 7,384.77) | 2,049.5™| 1,652.0 1,585.9 486.7 477.2
thereof: ' .
a) for German Defence Forces - - - ~ 1.6 2.8 1.4 2.6
b) for Occupation and " “
Stationing Costs 7,576.7 7,428.2 7,079.4%) | 7,524.5'| 1,543.8"| 1,457.6 435.4 431.0
2. Social Charges resulting from -
the War 4,265.6" 4,771.8 5,039.9 5,130.4 1,797.7") 1,508.5 467.8 494.4
of which:
a) Relief for effects of the War 534.2 624.5 709.6 707.9 135.4 153.6 43.1 55.9

b) Pensions to expelled public
officials, and to their surviving
dependents 395.9 548.5 655.3 718.6 214.4 184.6 58.5 58.1

¢) Assistance to former members
of the armed forces, and to their

surviving dependents 148.0 239.4 303.2 356.5 114.5 100.5 31.8 32.5

d) Pensions to victims of the war 3,169.0 3,199.3 3,153.9 3,063.8 941.8 950.0 288.0 287.0
3. Other Social Charges 2,611.0 2,909.7 3,817.4% | 3,677.5 1,088.6 874.1 285.2 285.7

of which:

a) Unemployment Relief 1,233.1 1,172.4 1,169.2 1,024.4 189.3 144.8 42.0 42.1

b) Grants to Social Insurance 1,374.3 1,730.5 2,641.6 2,612.9 897.3 725.5 242.8 243.3
4. Financial Assistance to Berlin 550.0 662.0 682.2 832.9 198.7 232.0 66.8 66.9
5. Price Equalisation Scheme for

imported Foodstuffs and Fertilisers 621.5 484.5 34.3 39.3 5.9 13.6 5.0 6.2
6. Building of Dwelling Houses 326.1 581.2 999.4 720.4 80.9 203.4 66.5 85.7
7. Debt Service 254.6 257.0 876.4, 939.3 208.5 267.6 13.6 |— 38.6
8. Costs of Coinage 61.2 32.6 4.3 5.9, 1.3 1.1 0.4 0.4
9. Other Expenditure 2,216.9 3,7203% | 4,617.5%)| 4,868.2, | 1,020.2 1,119.4 362.7 302.0
Budgetary Expenditure

(Total of [tems 1 to 9) 18,822.3 21,311.0 | 23,455.9 |24,233.5 6,053.9 5,805.6 1,754.7 1,679.9

Offsetting ltems and Items earmarked

for Specific Purposes®) 2,045.3 1,785.5 4,493.6 3,955.9 644.4 534.4 145.0 449.2
Total of Expenditure 20,867.6%) | 23,096.5 27,949.5 | 28,189.4 | 6,698.3 6,340.0 1,899.7 2,129.1

[II. Excess of Receipts (+),
or of Expenditure (—) —1,309.0 |+ 5.8 |— 6407 |- 2269 |- 180.6 |+ 667.1 |+ 491.5 |+ 397.6

!) 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 [tems and ltems 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.
loans. — %) Including cover of the 1950 deficit of DM 338.5 million and partial cover, amounting to DM 301.3 million, of the 1951 deficit.
~ 9 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. — 19) Including an
amount of DM 147.6 million resulting from a supplementary distribution of profits by the Bank deutscher Linder (receipts), and a loan
to the same amount granted to the Federal Railways (expenditure). — 1) There was no “overlap period” for the financial year 1954/55.
— 12) Including reserve of DM 2,157 million in respect of unused occupation cost votes. — 13) Including DM 640.9 million for cover of
the 1953 deficit. — ) As from May 1955, including utilisation of previously unused occupation cost votes, — 1) Including DM 300
million of liquidity assistance to the Equalisation of Burdens Fund. — Source: Federal Finance Ministry.
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X1 Public 4. Circulation of Interest-bearing Treasury Bonds and Public Loans in the Area of the German Federal Republic*)

Finances (In millions of DM)
Local G German Federal Postal sacon of
oca erman erman Federa] Postal| sation o
Position at Fe#eral Government Lands Authorities| Federal Railways Administration Bv;rdeéls Total
End of Month un 1
Premium llx;ter.est- Itx,lter.est- le:tergst-
T]r;oa::srv Loans T;:’:Eg, Loans Loans 1) T::al;l:;‘y Loans -r:e::l:rgy Loans Loans
Bonds Bonds Bonds
1952 Dec. 37.2 146.00) | 229.3 5.8 — 114.8 165.4 60.0 — - 758.5
1953 .March 37.4 500.2 240.3 72.3 — 117.8 165.4 60.0 — - 1,193.4
June 37.5 500.2 239.1 225.0 — 114.7 239.9 60.0 — - 1,416.4
Sep. 37.6 500.2 241.6 283.0 20.0 119.5 311.1 60.0 — - 1,573.0
Dec. 37.8 500.2 255.0 313.0 . 20.4 104.7 402.4 60.0 — - 1,693.5
1954 March 38.0 500.2 256.6 566.0 26.4 85.9 - 402.4 60.0 — 200.0 2,135.5
June 38.1 500.2 255.4 622.0 70.2 90.1 528.3 60.0 — 200.0 2,364.3
July 38.1° 500.2 255.3 622.0 70.2 93.8 552.4 - 60.0 .- 200.0 2,392.0
Aug. 38.2 500.2 251.3 619.0 70.2 93.0 552.4 60.0 — 200.0 2,384.3
Sep. 38.2 500.2 251.3 619.0 70.2 95.8 552.4 60.0 — 200.0 2,387.1
Oct. 38.3 500.2 250.6 619.0 70.2 95.8 552.4 60.0 — 200.0 2,386.6
Nov. 38.3 500.2 250.1 619.0 70.2 94.3 552.4 60.0 — 200.0 2,384.5
Dec. 38.3 500.2 250.1 619.0 70.2 97.0 552.4 60.0 — 200.0 2,387.2
1955 Jan. 38.3 500.2 238.2 619.0 70.2 130.6 552.4 60.0 - 200.0 | 2,408.9
Feb. 38.3 500.2 238.2 619.0 70.2 131.3 552.4 60.0 - 200.0 2,409.7
March 38.3 500.2 238.2 619.0 70.2 133.7 552.4 60.0 _ 200.0 2,412.1
April 38.3 500.2 237.0 619.0 70.2 139.5 552.4 60.0 - 200.0 2,416.7
May 38.3 500.2 237.0 619.0 70.2 139.5 552.4 60.0 —_ 200.0 2,416.7
June . 38.3 500.2 237.0 619.0 70.2 139.5 552.4 60.0 - 200.0 2,416.7
July 38.3 500.2 237.0 619.0 70.2 144.0 552.4 60.0 - 450.0 2,671.1
Aug. 38.3 500.2 237.0 750.0 70.2 141.3 552.4 60.0 125.0 450.0 2,924.4
Sep. 38.3 500.2 237.0 750.0 70.2 139.9 552.4 60.0 125.0 450.0 2,923.0
Oct. 38.3 500.2 236.4 750.0 70.2 145.7 552.4 60.0 125.0 450.0 2928.2
Nov. 38.3 500.2 236.4 750.0 70.2 154.6 552.4 60.0 125.0 450.0 2,937.1
Dec. 38.3 500.2 237.4 750.0 70.2 154.9 552.4 60.0 125.0 450.0 2,938.4
*) Including West Berlin.
Differences from the figures shown in Table X, 1, “Offerings and Placings of Fixed-Interest-Bearing Securities and Shares“ are due in the
first place to the fact that that table represents sales statistics which do not take account of amortisations (totalling DM 122.1 million up
to the end of December 1955). In addition, in that tabulation the Federal Railways 1949 Loan is shown at the full amount issued, namely
DM 500.4 million, while in the above table the loan has been entered after deduction of the amounts temporarily converted into Special
Treasury Bonds, which latter are shown in the following Table XI, 5. — 1) Previously published figures revised owing to the taking out of
certificates of indebtedness. — s) Estimated.

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

Federal Government . dGerlni;m '
- - Lands German Federal Railways eceral Postall  Tota] thereof:
. Non-interest-bearin, . nige :
Position Tre:su,y onde Treasury Bills At;‘,'.':}‘;,‘,' (Circula- from
at End thereof : thereof : Non-interest- tion at Convers'?n
MOf h from Con; from Con; Noa—interest' T Nox!:-interest- _llgearing - Non-interest-] End of | of Equali-
ont, version o version o! earing Teasury earing reasury reasury bearing i .
Total Equali- Total Equali- Treasury Bills Treasury . Bonds, Bills Treasury Moll;th) (s;tl.on
sation sation Bonds Bonds Special Bonds aims
Claims Claims Series "S”
1952 Dec. 751.0 - 110.6 - 102.4 66.3 265.4 335.0 528.3 150.0 2,309.0 -
1953 March 863.9 — 86.7 - 129.2 . 67.2 297.7 335.0 424.7 150.0 2,354.5 -
June 885.0 — 69.8 - 132.9 35.7 405.4 260.5 387.5 199.9 2,376.7 -
Sep. 749.0 — 129.2 - 128.4 27.8 438.4 189.3 424.4 236.6 2,323.0 -
Dec. 674.9 - . 787 - 128.3 24.3 490.0 150.0 519.6 295.8 2,361.4 -
1954 March 575.8 - 70.8 - 120.4 23.8 527.2 150.0 426.9 316.3 2,211.2 -
June 542.0 — 71.8 - 134.7 19.9 518.6 24.1 418.0 381.1 2,110.2 -
July 542.0 — 69.2 — 131.9 16.8 509.8 - 449.7 381.1 2,100.6 -
Aug. 542.0 - 66.1 - 131.8 16.9 485.6 — 466.3 381.1 2,089.7 .
Sep. 542.0 — 66.6 - 131.3 16.9 493.5 — 512.1 381.1 2,143.5 -
Oct. 542.0 — 66.4 - 131.1 16.8 503.5 — 490.9 3s1.1 | 2,131.8 -
Nov. 542.0 — 65.0 - 91.9 16.8 514.0 - 509.9 381.1 2,120.6 -
Dec. 542.0 — 65.0 - 89.2 16.8 519.4 - 551.8 381.1 2,165.2 -
1955 Jan. 533.5 - 53.7 - 88.9 16.9 474.6 - 560.9 381.1 2,109.6 -
Feb. 495.1 —~ 26.6 - 90.9 15.1 463.4 - 563.4 409.3 2,063.8 -
March | 4915 - 7.4 - 93.6 15.1 458.7 — 559.7 451.1 2,077.1 -
April 457.4 — - — 93.9 12.3 448.0 — 505.0 461.1 1,977.7 -
May {1,038.0 | 900.0| 310.0 | 3100 | 128.9 12.5 460.5 — 430.2 463.2 2,843.3 | 12100
June [1,115.5 | 977.5 | 457.0 | 457.0 | 129.9 12.5 470.3 — 346.4 457.7 2,989.3 | 1,434.5
July 1,168.6 | 1,030.6 | 348.0 | 348.0 | 128.7 12.5 436.9 - 385.5 445.6 2,925.8 | 1,378.6
Aug. |1,166.1 |1,028.1 | 370.5 | 370.5 | 128.5 10.7 435.6 — 363.4 416.1 2,890.9 | 1,398.6
Sep. 1,160.5 | 1,022.5 | 303.0 | 303.0 128.5 10.6 413.0 — 396.1 404.7 2,816.4 | 1,325.5
Oct. 1,137.2 999.2 | 320.0 | 320.0 134.5 10.6 410.3 - 399.8 404.1 2,816.5 | 1,319.2
Nov. 948.7 810.7 362.0 362.0 119.5 10.6 394.6 — 433.5 413.7 2,682.6 1,172.7
Dec. 922.3 784.3 204.0 264.0 128.5 30.6 352.1 — 472.1 405.3 2,574.9 1,048.3
1y Difference due to rounding off of figures.
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6. Yield of Federal Taxes and Taxes of the Lands X1. Public
including West Berlin (In millions of DM) Finances
Financial Year
|
. 1951/52 | 1952/53 | 1953/54 | 1954/55 1955/56
Category of Tax ‘ ]
i
Total August Sep. | Oct. Nov.1) | Dec.t)
I Taxes on Property
and Transactions
Total 17,854.2 21,562.0 23,423.5 25,189.9 1,846.2 | 2,949,1 | 19381
Of which
Wages Tax 3,097.9 3,727.2 3,707.0 4,003.3 375.9 377.0 414.9 391.3 429.7
Assessed Income Tax 2,676.4 4,266.5 4,726.5 4,751.8 127.3 704.6 128.6 100.4 744.0
Corporation Tax 2,572.0 2,819.9 2,972.1 3,110.9 62.7 597.7 71.0 58.3 721.5
Property Tax 150.8 180.7 571.9 522.8 92.0 22,7 27.3 e .
Turnover Tax 2) 7.473.4 8,422.2 8,977.5 9,959.1 922.3 924.7 1,060.7 1,006.2 975.5
Motor Vehicle Tax, in-

cluding Supplementary

Motor Vehicle Tax 420.2 479.0 542.9 614.8 59.0 61.7 59.9
Bills of Exchange Tax 56.2 65.1 70.5 78.9 7.5 6.9 7.5
Transport Tax 335.4 298.4 245.0 178.4 23.4 23.0 24.1
Berlin Emergency Levy 644.7 815.3 1,006.1 1,135.9 70.1 172.7 74.4 197.0

11 Customs and Excise

Total 5,674.0 6,065.1 6,226.4 6,474.3 658.3 650.0 732.1 678.0 703.0

Of which
Tobacco Tax 2,362.8 2,360.0 2,281.2 2,345.9 229.5 217.6 240.6 221.0 231.0
Coffee Tax 451.8 560.9 440.6 304.5 28.9 29.2 31.4 34.0
Sugar Tax 418.6 337.3 361.6 379.4 42.1 39.9 38.0 30.0
Salt Tax 39.4 39.5 41.6 © 377 3.1 3.7 3.8
Beer Tax 292.9 334.1 373.1 © 395.8 42.6 46.6 47.8 - s
Yield of Spirits Monopoly 541.7 526.9 551.2 515.7 40.9 14,6 46.6 53.0 74.0
Matches and Lighters Tax 60.0 57.6 58.4 57.6 5.2 4.6 4.9
Equalisation Tax on

Mineral Oils 553.4 634.4 716.1 810.1 116.6 115.3 144.3 125.0 122.0

Customs 852.1 1,121.9 1,319.3 1,551.2 144.1 142.3 167.6 161.0 162.0
Total . 23,528.2 27,627.1 29,649.9 31,664.2 2,504.5 3,599.1 4 2,670.2 | 2,564.0 | 3,987.0
|
') According to the provisional reports. — 2) Including Turnover Equalisation Tax on Imports. — Source: Federal Finance Ministry.
7. Tax Receipts of Local Authorities )
(In millions of DM)
Financial Year
Category of Tax 1954/55 1955/56
1951/52 1952/53 1953/54 thereof
total 2nd Qtr. 1st Qtr. 2nd Qtr.
Tax on Land and Buildings, total 1,217.1 1,234.8 1,298.7 1,349.7 327.9 324.4 3335

including: .

Land and Buildings Tax A 304.5 307.5 322.7 330.4 76.9 72.6 77.3

Land and Buildings Tax B 912.6 927.3 976.0 1,019.3 251.0 251.8 256.2
Trade Tax 2,178.3 2,752.8 3,127.4 3,509.0 862.8 958.8 914.3

including:

Tax based on total wages paid 276.0 321.3 359.4 394.3 96.7 105.8 109.4
Beverages Tax 75.0 84.1 90.3 97.3 24.3 24.6 25.2
Cinema Tax 110.4 121.0 131.7 140.6 33.9 34.0 31.8
Other Local Taxes 155.5 168.6 177.6 195.2 48.0 55.4 54.7
Local Taxes, total i 3,736.3 4,361.3 4,825.7 5,291.8 1,296,9 1,397.2 1,359.5
') Area of the German Féderal Republic, including West Berlin. — Source: Federal Statistical Office.
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XII. Foreign Trade

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

(In millions a

1950 1951 1952 | 1953 | 1954 1955
Countries
Total Sep- Oct. Nov. Dec. P) Total P)
L. E.P.U. Countties, total) Imports 7,368.5 8,872.5 10,150.9 | 10,616.5 12,297.9 1,380.1 '1,399.0 1,391.6 .. ..
Exports 6,316.0 10,627.6 12,186.9 13,240.7 15,775.8 1,521.4 1,651.8 1,624.8 .. e
of which: Balance —1,552.5 | +1,755.1 + 2,036.0 | + 2,624.2 |+ 3,477.9 + 1413 +  252.8 + 2332 . ..
1. Continental Imports 5,753.0 6,055.1 7,400.8 7,651.5 8,853.7 1,008.1 1,067.2 1,031.3 . ‘e
E.P.U. Countries Exports 5,396.4 8,297.6 9,840.2 10,792.9 12,918.5 1,237.4 1,347.2 1,296.7 v .
Balance . 356.6 | +2,242.5 | + 2,439.4 | +3,141.4 | + 40648 | + 2293 | + 2800 | + 2654 e .
2, Sterling Countries Imports 1,846.1 2,506.7 2,425.0 2,563.3 3,044.7 326.7 288.0 317.5 .. .
Exports 865.4 2,131.8 2,123.7 2,235.9 2,661.4 266.3 289.2 304.7 . v
Balance — 9807 | — 3749 — 3013 | — 3274 | — 383.3 — 604 | + 1.2 | — 12.8 . v
3. Other E.P.U. Countries Imports 269.4 310.7 325.1 401.7 399.5 45.3 43.8 42.8 . .
{}“;}""T““‘; Axi'eln')under Exports 54.2 198.2 223.0 211.9 195.9 17.7 15.4 23.4 ‘e ..
N, Trusteeship®), -_— ———
Anglo-Egyptian Sudan) Balance — 2152 | — 1125 102.1 189.8 | — 2036 | — 276 | — 28.4 | — 194 v e
1I. Other foset-A::count Imports 984.8 2,173.0 2,306.6 2,204.9 2,947.4 240.0 247.2 244.9 . I
Countries, total®) Exports _1,003.6 2,320.1 2,796.1 2,738.2 2,917.3 219.1 239.6 264.2 L. ..
of which: Balance + 188 | + 1471 + 4895 | + 5333 | — 301 - 209 | — 7.6 | + 193 v e
1. Latin Amerjca Imports 285.0 1,092.3 996.9 972.0 1,670.2 103.1 109.2 96.3 .. ves
Exports 252.1 1,254.4 1,273.7 1,275.8 1,352.5 70.8 $1.9 89.1 . e
Balance — 329 | + 1821 + 2768 |+ 3038 | — 3177 | — 323 | — 273 |'— 7.2 cen e
2. Europe Imports 523.9 805.3 1,038.3 901.4 971.5 114.4 110.9 126.3 . ves
Exports 598.9 801.5 1,181.6 965.3 1,010.1 112.6 107.6 128.3 Ces v
Balance + 750 | — 3.8 + 1433 |+ 639 |+ 386 | — 1.8 | — 3.3 + 2.0 ..
3. Africa Imports 99.0 103.1 127.9 106.6 141.2 8.9 8.3 3.2 . ce
Exports 80.7 124.7 160.6 227.5 195.9 15.8 20.5 23.6 . L
Balance -— 183 | + 216 + 327 |+ 1209 |+ 547 + 69 | + 122 + 144 .. .
4. Asia Imports 76.9 172.3 143.5 224.9 164.5 13.6 18.8 14.1 . e
Exports 71.9 139.5 180.2 269.6 358.8 19.9 29.6 24.2 . ..
Balance — 5.0 | — 328 + 367 | + 447 |4+ 1943 | + 63 | + .108 + 101 .. .
1. Countries without Imports 2,505.3 3,679.9 3,7454 |  3.168.5 4,070.8 511.6 538.8 504.1 . -
set-sigreements Exports 1,017.8 1,598.6 1,889.0 2,470.6 3,208.7 366.5 408.7 388.6 .. ..
(Dollar Countries), total?)
Balance —1,487.5 | —2,081.3 | — 1,856.4 | — 6979 | — 8621 | — 1451 | — 1301 | — 1155 .. ..
of which: .
1. United States of America Imports 1,811.2 2,721.8 2,506.7 1,658.0 2,236.8 278.6 303.5 275.1 cae e
(including dependencies) Exports 433.0 991.9 1,049.0 1,248.9 1,236.8 155.5 155.3 150.2 L. ..
Balance 13782 | —1,729.9 | — 1,457.7 | — 409.1 | —1,0000 | - 1231 | — 148.2 | .— 1249 .. AN
2. Canada Imports 42.5 216.1 §39.2 466.9 395.4 45.5 44.8 40.4 N .o
. Exports 414 104.2 93.5 126.4 173.2 22.5 28.4 23.8 .. Ve
Balance 11 | — 111.9 | — 4457 | — 3405 |— 2222 |— 230 | — 164 | — 166 . N
~ 3, Latin America Imports 492.8 305.3 391.2 501.5 677.1 117.9 118.0 106.1 . v
Exports 400.1 299.3 443.7 533.0 794.3 105.1 108.2 109.0 . v
Balance - —_ 927 | — 6.0 + 525 |4+ 315 |+ 1172 | — 128 [ — 9.8 + 2.9 . .
4, Europe Imports 10.3 3.4 29.4 72.9 137.% 22.4 19.3 24.8 . ..
Exports 22.1 20.2 41.5 48.4 102.1 11.6 20.4 16.7 .. v
Balance + 118 | + 168 + 122|— 245 |— 358 |— 108 + 1.1 | — 8.1 e [,
5. Africa Imports 3.7 6.9 7.1 20,6 - 18.0 12 4.9 17 . e
Exports 3.9 21.3 19.3 95.3 227.5 23.9 18.9 25.9 o ee
Balance + 02 | + 144 + 122 |+ 747 |+ 2095 + 227 |+ 140 |+ 242 .. .
6. Asia Imports 144.8 426.4 271.8 448.6 605.6 46.0 48.3 56.0 .. .
Exports 117.3 161.7 242.0 418.6 674.8 47.9 77.5 63.0 . ..
Balance T 275 | — 2687 | — 298| — 300 |+ e92 |+ 19 | + 292 | + 7.0 . ..
1V. Countries not ascertained, and Imports 15.3 0.1 —_ 20.5 210 2.5 2.6 23 .. s
Arctic and Antarctic Reglons Exports 24.8 30.5 . 36.8 76.1 133.4 14.4 16.6 18.6 . ..
Balance |+ 9.5 | + 304 | + 368 | + 556 |+ 1124 |+ 119 |4 140 | + 163 vee N
Total of All Countries Imports 11,373.9 14,725.5 16,202.9 16,010.4 19,337.1 2,134.2 2,187.6 2,142.9 2,465.0 24,474.2
Exports 8,362.2 14,576.8 16,908.8 18,525.6 22,035.2 2,121.4 2,316.7 2,296.2 2,719.0 25,691.6
Balance —3,011.7 | — 1487 4+ 7059 | +2,5152 | 42,6981 | — 128 + 1291 + 1533 | + 2540 | + 11,2174

+) Including West Berlin. — *) Total foreign trade; imports from countries
countries accor:

4) Membership of countries in currency areas or groups of

Trieste is shown under Italy or Yugoslavia, respectively,

of production, exports to consumer countries. —
ding to the position at each period indicated. — °) Areas under U.N, Trusteeshi

P) Provisional figures. — Source: Federal Statistical Office.

1) Including overseas territories. — ) Members or non-members
p = Eritrea and Libya; Eritrea
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and Payments

by Groups of Countries, or Countries*)

of DM)
1950 l 1951 1952 1953 1954 1955
Countries
Total Sep. Oct. Nov. Dee, Total
Individual E. P. U. Countries:
1. Belgium-Luxemburg‘) Imports 503,4 764.4 1,155.6 1,036.1 1,028.4 125.0 145.1 132.2 . e
Exports 691.2 1,020.6 1,250.1 1,364.0 1,665.9 153.3 162.4 153.9 . . ..
Balance + 187.8] + 2562 + 945 | 4+ 3279 + 6375 + 283 + 173 | + 217 .e Ve
2. Denmark Imports 490.7 426.2 480.9 436.8 498.9 62.0 56.8 76.8 e .
Exports 353.4 535.0 630.3 760.5 923.0 67.9 77.4 70.2 L L
Balance — 1373| + 108.8| + 1494 | + 3237 + 4241 | + 59 | + 206 | — 6.6 .. .
3. France!) including Saar Imports 1,260.3 1,079.4 1,257.9 1,461.0 1,808.1 198.4 225.6 233.7 v v
Exports 804.7 1,300.8 1,438.4 1,470.3 1,650.4 154.5 176.4 184.8 L Ce
Balance — 4556 + 2214 + 1805 ) + 9.3 — 15727 | — 439 | — 492 | — 489 e e
of which: ’
Saar Imports ( 181.9) ( 185.4) | ( 323.0} | ( 401.4) | ( 523.8) |( 58.2) | ( 57.7) |( 55.1) . e
Exports ( 152.8)] ( 237.4)| ( 231.6) |( 238.2) | ( 259.4) | ( 31.6) | ( 36.6) |( 36.6) .. .
Balance (— 28.4)| (+ 520} (— 914)|(— 163.2) |(— 264.4) |(— 26.6) |(— 211) [(— 18.5) NN ves
4, Greece Imports 58.3 78.2 121.5 136.9 150.2 18.2 26.8 21.6 N N
Exports 135.6 139.1 156.5 155.5 239.9 27.6 19.3 19.0 . L
Balance + 773 + 09| + 350+ 186 + 897 + 9.4 | — 7.5 | — 2.6 . ..
5. Italy?) Imports - 507.4 549.0 643.2 743.9 843.1 105.2 98.3 90.6 ve .
including Trieste®) Exports 494.0 673.3 933.7 1,240.9 1,340.9 116.3 128.1 123.4 e e
Balance —  13.4 + 1243 + 2905 | + 4970 + 4978 + 111 + 298 + 328 ‘e .
6. Netherlands'} Imports 1,256.7 1,030.1 1,181.2 1,275.4 1,569.1 188.4 187.6 171.8 e ves
Exports 1,168.7 1,463.8 1,356.5 1,670.1 2,076.1 203.6 215.2 206.8 .. e
Balance —~ 880] -+ 4337 + 1753 | + 3947 + s070 |+ 152 | + 276 | + 350 .. S
7. Indonesia Imports 233.7 279.2 291.9 323.3 354.3 36.0 36.5 37.2 e .
Exports 52.2 190.4 200.3_ 184.3 173.6 16.6 | 14.2 | 21.9 ‘e P
Balance — 1815 — 888 — 916 — 1390 | — 1807 | — 194 | — 223 | —~ 153 . .
8. Norway Imports 217.4 245.3 278.2 247.4 313.1 23.8 21.0 22.7 ve e
Exports 119.1 '246.5 396.0 572.6 636.2 43.7 72.2 49.5 v v
d Balance — 933] + 1.2} + 1178 | + 3252 + 3231 +  19.9 + 512 | + 26.8 . -
9. Austria Imports 178.3 237.1 369.3 407.3 565.3 59.1 61.7 64.0 .. N
Exports 311.6 499.7 627.4 667.9 1,034.2 107.7 122.8 126.1 Ve .
Balance + 1333 + 2626 + 2521 | + 2606 + 4689 |+ 486 | + 611 | + 621 Ve
10. Portugal?) Imports 74.6 112.1 130.9 183.6 178.5 16.7 13.5 15.9 ves cae
Exports 57.7 106.6 152.1 208.6 294.3 25.5 28.5 26.6 .. .
Balance ~— 169 | — 55| + 2124+ 250 + 1158 + 8.8 + 150 | + 107 ‘e
11. Sweden Imports 637.0 803.3 926.7 810.8 903.6 103.3 114.3 96.3 .
Exports 531.2 973.8 1,239.1 1,172.8 1,475.6 144.8 163.6 147.8 Ve Ve
Balance — 105.8| + 1705| + 3124 | + 362.0 4+ 5720 |+ 415 + 493 + 515 .
12. Switzerland Imports 350.3 378.3 462.3 584.9 694.2 75.0 85.8 82.9 e ..
Exports 492.3 $98.9 1,089.4 1,082.3 1,250.7 135.3 134.7 134.1 ‘e v
Balance + 14200 + 5206 | + 6271 | + 4974 + 556.5 + 603 L+ 489 | + 512 e ..
13. Turkey Imports 218.6 351.7 393.1 327.4 301.2 . 33.0 30.7 22.8 . e
Exports 236.9 439.5 570.7 427.4 331.3 57.2 46.6 54.5 .. v
Balance 4+ 183| + s78] + 1776 | + 1000 + 301 |+ 242 | + 159 | + 317 . NN
14. United Kingdom?)?) Imports 1,007.4 1,288.8 | 1,345.7 1,307.6 1,706.4 174.9 176.2 170.3 cen .
Exports 509.3 1,290.8 1,290.4 1,178.0 1,309.1 127.7 146.4 148.6 .. ..
Balance — . 4981 ] + 20| — 553 | — 1296 — 397.3 — 472 | — 29.8 | — 217 ‘e
15. Other Stetling Imports 25.3 20.1 20.8 20.9 33.6 2.6 3.6 3.8 .. ..
Member Countries?) Exports 25.2 60.3 67.1 87.0 110.2 11.8 10.$ 11.9 . ..
Balance — 01| + 402| + 463 |+ 661 + 766 | + 9.2 | + 72 | + 8.1 .
16. Non-member Sterling Imports 813.4 1,197.8 | 1,058.5 1,234.8 1,304.7 149.2 108.2 143.4 e ..
Countries?) Exports 330.9 780.7 766.2 970.9 1,242.1 126.8 132.0 144.2 . v
Balance » — 4825 — 417.1| — 2923 | — . 2639 — 626 | — 224 | + 2338 | + 0.8 - .
17. Other E.P.U. Countries?)
(Areas under U.N. Imports 35.7 31.5 33.2 78.4 45.2 9.3 7.3 5.6 e
Trusteeship®), Anglo- Exports 2.0 7.8 22.7 27.6__ 22.3 1.1 1.2 1.5 fe
Egyptian Sudan) Balance — 33.7| — 23,7 — 105 |— 508 — 229 | — 82 —_ 61 | — 4.1 ‘e l e

of O.E.E.C. — %) These E.P.U. countries (non-member countries which, according to the list of O.E.E.C. countries, do not belong to the Sterling Area) account in pounds sterling. —

shown under Non-Agreement Countries since 1 October 1952, Libya shown under Sterling Countries, or non-member Sterling Countries, since 1 January 1953. — ) As from January 1955
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XII. Foreign Trade

and Payments

Special Trade

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

Imports Exports
Industrial Materials Industrial Materials
Period Food. | Finished Goods Food. oo Finished Goods
Total stuffs : aw ﬁse'n;:-d For Total | geuffs Toal Raw ﬁnei:;al;d For
Total  |Materials c’;“s *8 | Totar | further | Finally ol Materials| ' Fr" | . | further | Finally
oods Pro- | finished Pro- | finished
cessing cessing
In millions of DM
1950 Total. |11,;7;.9 | 5,013.4 I 6,360.5 J 3,367.6 | 1,564.3 | 1,428.6 [ . 714.5 | 714.1 " 8,362.2 | 195.7 | 8,166.5 1,1,167.8 ‘ 1,576.3 | 5,422.4 [ 1,861.9 | 3,560.5
1951 Total |14,725.s | 5,876.0 } 8,849.5 ] 5,249.2 | 2,012,0 [ 1,588.3 1 848.4 \ 739.9 {|14.s76.a [ 489.0 Iu,ow.s | 1,318.1 [ 2,109.9 |10.6§9.8 | 3,677.6 | 6,982.2
1952 Total |16.:202.9 | 6,064.7 |10,138.2 | 5,635.5 | 2.356.9 | 2,145.8 | 1,175.4 | 970.4 [16,908.8 | 379.4 |16,529.4 | 12815 | 2,543.7 [12,704.2 | 3:487.7 | 9.216.5
1953 Total 116,010.4 | 5,852.0 \10,159.4 ] 5,224.2 | 2,437.6 | 24966 | 14505 | 1,046.1 ”18,525.6 | 475.6 |1s,oso.o | 1,487.7 | 2,723.7 |13,838.6 | 1,383.5 |to.4ss.1
1954 Total 19,337.1 | 7,151.0 |12,186.1 | 5,502.1 | 3,475.7 | 3,208.3 | 1,894.4 | 1,313.9 |22,035.2 514.6 [21,520.6 | 1,694.3 | 2,883.0 {16,943.3 | 4,109.0 [12,834.3
February 1,213.8 489.3 724.5 372.3 161.2 191.0 112.6 78.4 || 1,507.2 37.3 | 1,469.9 1109 |  193.5 | 1,165.5 283.3 $82.2
March 1,585.7 615.2 970.5 466.6 | .253.6 250.3 145.3 105.0 || 1,932.0 52.2 | 1,879.8 144.8 270.7 | 1,464.3 368.9 | 1,095.4
April 1,471.9 543.3 928.6 460.5 227.2 240.9 137.3 103.6 || 1,661.7 43.4 | 1,618.3 123.2 2202 | 1,274.9 297.4 | 977.5
May 1,558.0 529.0 | 1,029.0 492.7 274.5 261.8 145.1 116.7 || 1,822.6 47.9 | 1,774.7 136.5 217.8 | 1,4204 346.8 | 1,073.6
June 1,558.7 557.0 | 1,001.7 440.4 3158 | 2455 143.3 102.2 || 1,705.9 33.1 | 1,672.8 1419 | - 2099 | 1,321.0 | 319.3 | 10007
July 1,573.3 546.2 | 1,027.1 437.6 316.2 273.3 164.9 108.4 || 1,916.2 38.2 | 1,878.0 148.8 2347 | 1,494.5 363.7 | 1,130.8
August 1,518.7 524.3 994.4 450.5 294.1 259.8 160.9 989 || 1,836.7 36.8 | 1,799.9 | 1477 250.3 | 1,401.9 345.8 | 1,056.1
September 1,714.5 627.1 | 1,087.4 | 4722 3319 2833 178.3 105.0 || 1,840.3 30.1 | 1,810.2 | 1485} 254.8 | 1,406.9 329.8 | 1,077.1
October 1,847.5 7206 | 1,126.9 479.4 327.4 320.1 188.8 1313 { 1,980.8 44.3 | 1,9365 159.7 2521 | 1,5247 @ 3573 | 1,167.4
November 1,947.2 759.3 | 1,187.9 4912 3707 326.0 194.1 131.9 || 2,027.3 512 | 1,976.1.| 143.8 268.9 | 1,563.4 , 368.5 | 1,194.9
December 2,036.3 753.5 | 1,282.8 516.1 407.5 359.2 | 2072 152.0 || 2,302.7 61.6 | 2,241.1 156.7 292.5 | 1,791.9 431.1 | 1,360.8
1955 Total P) 24,474.2 e T e R ... |]25.691.6 . .
January 1,692.4 6024 | 1,090.0 | 4844 @ 318.0 | 287.6 i 1740 113.6 || 1,757.4 45.3 | 1,712.1 128.2 233.7 | 1,350.2 325.6 | 1,024.6
February 1,818.6 606.0 | 1,212.6 530.5 3570 3251 1 196.4 128.7 || 1,907.8 48.5 | 1,859.3 135.1 254.9 | 1,469.3 362.3 | 1,107.0
March 1,995.9 628.9 | 1,367.0 | 600.3 396.4 3703 | 2322 138.1 || 2,221.4 54.4 | 2,167.0 145.3 288.6 | 1,733.1 398.9 1 1,334.2
April 2,019.7 673.4 | 1,346.3 §92.3 | 3841 369.9 213.5 156.4 || 2,012.8 58.4 | 1,954.4 127.2 256.2 | 1,571.0 3711 | 1,199.9
May 1,913.5 574.4 | 1,339.1 566.2 | 414.4 358.5 214.6 143.9 | 2,164.6 69.0 | 2,095.6 134.9 2667 | 1,694.0 | 399.2 | 1,294.8
June 1,946.6 560.3 | 1,386.3 568.0 | 451.1 367.2 221.6 145.6 || 2,012.6 52.0 | 1,960.6 1256 268.7 | 1,566.3 372.4 | 1,193.9
July 2,125.1 605.2 | 1,519.9 619.5 460.1 440.3 2455 | 194.8 || 2,158.6 58.1 | 2,100.5 133.1 274.8 | 1,692.6 | 404.5 |41,288.1
August 2,032.7 596.2 | 1,436.5 6424 | 433.1 361.0 | 224.5 136.5 | 2,003.1 53.9 | 1,949.2 129.9 248.5 | 1,570.8 388.2 | 1,182.6
September 2,134.2 646.4 | 1,487.8 692.2 391.6 404.0 | 2446 159.4 | 2,121.4 44.1 | 2,077.3 1237 269.3 | 1,684.3 402.7 | 1,281.6
October 2,187.6 685.3 | 1,502.3 647.2 | 421.2 433.9 | 2634 170.5 || 2,316.7 577 1 2,259.0 | 1294 279.3 | 1,850.3 410.6 | 1,439.7
November 2,142.9 681.1 | 1,461.8 627.3 404.6 429.9 ' 250.0 179.9 | 2,296.2 65.2 | 2,231.0 117.1 289.1 | 1,824.8 426.9 | 1,397.9
December P) | 2,465.0 | 2,719.0
In millions of-§
.
1950 Total ‘ 2,703.7 ‘ 1,192.3 | 1,511.4 | 800.9 | 372.0 | 338.5 ; 169.6 [ 168.9 “ 1,980.5 | 46.6 | 1,933.9 | 277.9 | 376.0 ’ 1,280.0 | 442.4 ] 837.6
1951 Total | 3,503.0 | 1,397.5 | 2,105.5 ’ 1,248.7 ] 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 | 14424 | 24115 | 13404 | 560.7 | s10.4| 2797 | 2307 || 4,037.5 | 906 | 39469 | 3057 | 60656 | 3.0346 | 833.3 [ 2:201.3
1953 Total | 3.809.5 | 1,392.1 1 2,417.4-‘ 1,242.9 | 579.9 y 594.6 i 345.3 [ 249.3 I\ 4,421.7 | 1134 1 4,308.3 i 335.0 | 649.3 | 3,304.0 | 808.3 | 2,495.7
1954 Total 46010 | 1,701.0 | 2,900.0 | 1,309.1 | 826.9 7640 = 4509 | 313.1 | 5.260.6 122.6 | 5,138.0 | 404.2 | 687.7 | 4,046.1 | 9822 | 3,063.9
February 288.8 116.4 172.4 885 1 38.4 45.5 26.8 18.7 360.0 8.9 351.1 26.4 46.1 278.6 67.8 210.8
March 377.3 146.3 231.0 1110 | 603 59.7 34.6 251 461.6 124 | 4492 34.6 64.6 350.0 88.2 | 2618
April 350.2 129.2 221.0 109.6 54.0 57.4 32.7 24.7 396.7 10.3 386.4 294 52.5 304.5 71.1 2334
May 370.7 125.8 244.9 117.2 65.4 623 34.5 27.8 435.3 11.4 | 4239 32.6 52,0 | 3393 829 | 256.4
June 370.8 132.5 238.3 104.8 75.1 58.4 34.1 24.3 407.3 7.9 399.4 33.8 50.1 315.5 76.3 | 2392
July | 374.4 130.0 | 2444 104.1 75.2 65.1 39.2 25.9 457.3 9.1 4482 35.5 55.9 356.8 86.9 [ 2699
August 361.3 124.7 | 2366 107.2 67.6 61.8 38.3 23.5 438.4 8.7 | 4297 35.2 59.7 334.8 828 | 2520
September 408.0 149.2 258.8 112.4 78.9 67.5 42.5 250 | 4391 7.2 | 4319 35.4 60.8 335.7 78.7 | 257.0
October 439.6 | . 171.4 268.2 114.1 77.9 76.2 44.9 31.3 4727 10.5 462.2 38.1 60.2 363.9 85.4 278.5
November 463.2 180.6 282.6 116.8 88.2 77.6 16.2 31.4 4837 12.3 471.4 34.3 64.1 373.0 88.0 | 1285.0
December 484.5 179.2 305.3 122.8 97.0 85.5 49.3 36.2 549.3 14.7 534.6 37.4 69.7 4275 103.0 3245
1955 Total . A N
January 402.7 143.3 259.4 115.2 75.7 68.5 41.4 27.1 420.0 10.8 409.2 30.6 55.8 322.8 77.9 | 2449
February 432.7 1442 288.5 126.2 84.9 77.4 46.8 30.6 455.7 1.6 | 4441 322 60.8 351.1 86.6 | 2645
March 474.8 149.6 325.2 142.8 94.3 88.1 55.2 32.9 530.4 12.9 517.5 34.7 68.8 414.0 95.4 318.6.
April 480.5 160.2 320.3 140.9 91.4 88.0 50.8 37.2 480.6 13.9 | 466.7 30.4 61.1 375.2 88.7 | 286.5
May 455.2 136.6 318.6 134.7 98.6 85.3 51.1 34.2 516.8 16.5 500.3 32.2 63.6 404.5 95.4 309.1
. June 463.1 133.3 329.8 135.1 107.3 87.4 52.8 34.6 480.7 124 | 468.3 30.0, 64.1 374.2 #9.1 285.1
July 505.5 143.9 361.6 147.4 | 1094 104.8 58.4 46.4 514.9 13.8 501.1 31.8 65.5 403.8 96.7 307.1
August 483.6 141.9 341.7 1529 | 103.0 85.8 53.4 32.4 478.0 12.8 465.2 31.0 59.3 374.9 92.8 282.1
September 507.6 153.7 353.9 164.6 93,2 96.1 58.2 37.9 506.0 10.5 495.5 29.5 64.3 401.7 96.2 305.5
October 520.4 163.0 357.4 1540 | 1001 103.3 62.7 40.6 552.8 13.8 539.0 30.9 66.6 441.5 98.1 343.4
November 509.8 162.0 347.8 149.2 96.3 102.3 59.4 429 547.9 15.5 532.4 27.9 69.0 435.5 102.0 333.5
December ‘ e,
+) Including West Berlin. — P) Provisional ﬁgureé. — Source: Federal Statistical Office.
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3. The Position of the E.P.U. Member Countries

from 1 July 1950 to 31 December 1955; in millions of units of account (§)

XIL. Foreign Trade
and Payments

* Change in the Cumulative Net Position 1) l Creditss FaSirlei‘tiil;l')

Cumulative] }[ gra?::d ) (facilities

[ Net EP.U. +, | not used

Member I 1955 Position?) Quotas |“Rallonges* by boy;:egt.-
Countries July 1950 | July 1951 | July 1952 | July 1953 : July 1954 , end of R E'l:su ;t—) outstand-
]une“;9§1 Jun:DIQD Junemlssa Iunetqau June“;955‘ 3rd Delc;?sber ‘ end of '1?515{?3;'

7) Quarter Qct. Nov Dec i December | of ¢redi-

| 1955 tors: C)

Austria — 1041 | — 384 | + 421 | 41069 | —10L7 |+ 6.9 |— 47 |— 27 |— 22| — 981 168.0 —_ + 10| 410C

B.L.E.U.?) + 2364 | + 5159 | — 25.8 | — 47.9 + 844 |4 37.9 |+ 157 [+ 231 [+ 132 | + 852.8 805.3 —_ + 165.3 36.0C

Denmark — 686 | + 447 | — 177 | — 939 — 972 |— 35|+ 89|+ 90|+ 35| — 2150 468.0 364D | — 1060 | 201D

Federal Republic

of Germany — 2846 | + 5839 | + 2662 | +530.2 +3102 [+ 99.7 |+ 25.6 | + 19.3 | + 50.0 | +1,6005 | 1,2000 [1,300.1C | + 530.2 94,8 C8)
France + 196.4 | — 604.9 | — 4245 | —158.3 +108.7 |+ 643 |— 201 [+ 36 |— 6.6 | — 8412 1,248.0 910D | — g6.6 | 2¢82D
Greece?) — 1404 | — 832 |— 277 | — 402 | — 272 |+ 173 [+ 110 [+ 95 |+ 101 | — 2708 — - — —
Iceland — 70|— s58|— 43| — 53 — 18 |— 16 |— 04 [|— Ol |— 04| — 267 36.0 32D j— 52 47D
Ttaly — 304 | + 1967 | — 2208 | —211.3 —2280 |+ 468 | — 215 |— 336 |— 366 | — 5387 492.0 328.0D | — 179.0{ 260D
Netherlands — 2709 | + 4762 | + 142.9 [ — 35.7 + 882 |— 39|+ 129 |+ 04 4+ 133 + 4233 852.0 — + 1715 41.5C
Norway — 800 + 201! — 602 | — 629 — 727 |— 105 |+ 05 |— 34— 96 | — 2786 480.0 206D | — 1143 131D
Portugal + 591 + 289 |— 20| — 1727 | — 587 |— 21|— 25 |— 19 |— 32| — 201 168.0 — — 02 41.8D
Sweden — 596 | + 2855 | — 409 | — 33.3 —103.4 |+ 209 |+ 102 |— 34|+ 30| + 790 624.0 - + 133 |1427C
Switzerland

(as from 1 Nov.

1950) + 1L1 ] 4+ 1595 | + 87.6 | .+ 774 + 146 |— 71|+ 3.4 |— 57 |— 67| + 3341 600.0 2500C | + 100.9 | 111.6C
Turkey — 640 — 970 | — 514 | — 953 ~— 398 |— 91|+ 41 |— 42|+ 34| — 3533 120.0 - — 300 00D
United Kingdom + 607.6 | —1,483.6 | + 355.3 | + 89.7 +125.7 | —255.7 |— 42.9 |— 9.9 |— 30.8 | — 6446 | 2,544.0 155.0D | — 344.3 | 3304D
Total +1,110.6 | +2,311.4 | + 8942 | +804.3 +731.8 | 42940 | + 922 | + 649 | + 96,5 | +3,280.7

—1,109.6 | —2,312.9 | — 895.3 | —801.7 ~—730.5 | —293.7 |— 922 | — 649 | — 96.1 | —3,287.1
1) Net balance of all surpluses and deficits of a country (including E.P.U. interest, excluding use of “Existing Resources“) during the period under report. — ?) Net balance of
all surpluses and deficits of a country (including E.P.U. interest, excluding use of “Existing Resources”) since the beginning of the E.P.UL settlement, — 3) The quotas shown are

those applying at the end of the last clearing period indicated. The quota of B.L.E.U. as debtor is 864.0 million units of account, The quota of Greece as debtor is frozen. —
) Facilities made available to debtors (D) in excess.of the quotas, on the basis of 75 p.c. gold and 25 p.c. credit, for covering deficits, or facilities which creditors (C) grant
in excess of the quotas on the same basis. — 5) Credits granted by creditor countries to E.P.U. (+), and credits granted by E.P.U. to debtor countries (—). Since the re-
organisation of E.P.U. on 1 August 1955 (cf. Monthly Report of the Bank deutscher Lénder for August 1955, p. 41 et seq.), the cumulative accounting position is, as a rule, the
quadruple amount of the credit granted or used in each case. — 9) The credit facilities correspond to the difference between a quarter of the total of quota and “rallonges” on
the one hand and the credits granted on the other. — 7) Including the revision of the figures for Belgium, France and United Kingdom resulting from the June 1952 settlement. —
%) If the part of the “maximum lending obligations“ exceeding the fixed rallonges is taken into account, the Federal Republic’s liability to grant credits still amounts to
151.8 million units of account. ‘

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

(In thousands of $)

Payment Orders
1953 1954 1955
. On + Off — Position on hand but not
: d
Country . : on Swing execute
January December December October - © November in 31 December owing to
! December 1955 1955 exceeding
I of Swing 1)
Argentina — 3,593 + 33,106 — 6,062 4+ 10,219 + 14,474 11,448 18,847 + 7,075 12,000 —_
Bulgaria + 2048 | + 806 | + 671 | + 1068 | + 831 679 595 + 915 1,000 —
Chile + 3,121 + 2,613 + 2,371 + 354 + 1,328 4,962 3,083 + 3,207 2,500 —
Czechoslovakia + 5,566 + 4,284 + 1318 + 655 | + 813 2,882 3,192 + 503 4,170 -
Ecuador %) + 758 + 1,449 + 666 | + 253 | + 488 1,068 508 + 1,048 2,000 —
Egypt + 10205 | + 18,164 | + 9,115 | + 19912  + 19,714 3,013 2,921 + 19,806%) 15,000 —
Hungaty %) + 5,348 + 3,417 + 2,439 + 6,775 + 6,407 6,544 7,700 + 5,251 7,100 —
Iran + 6,185 + 4,454 + 8,018 + 5,990 + 6,575 4,153 4,694 + 6,034 7,000%) —_
Japan %) —_ 768 + 14,639 + 12,491 + 12,721 ‘ + 12,288 1,837 2,240 + 11,885 12,000 —
Poland + 7,758 + 5,582 + 5,379 + 6,187 | + 5,693 3,905 4,744 + 4,854 6,500°) —
Uruguay — 739 | + 1841 + 3504 | + 7208 | + 7125 1,759 1716 + 7,168 7.000%) -
Yugoslavia + 17,233 + 11,525 + 14,714 + 12,806 i + 12,370 4,961 i 3,885 + 13,446 17,000 —_
Total + 53,102 +101,970 + 54,624 + 84,148 | + 88,106 47,211 54,125 + 81,192 93,270 !i -
+) Position at end of each month indicated, as published by the Bank deutscher Linder in its press announcements. — *) These are being executed in chronologi-
cal order. — 2) Including amounts under letters of credit not yet paid out, totalling US. $ 5.074 million, — %) As from 1 January 1956 payment trans-
actions changed to free LS. dollars. — 4) As from 1 January 1956: U.S. 8 6.5 million. Until further notice, the swing will be reduced by U.S. $ 0.5 million
per month. — ) As from 1 February 1956 payment transactions will be changed ‘to DM of limited convertibility. — % As from 1 January 1956: U.S. $ 6.0
million. — 7) The payments agreement of 2 August 1951 is in the course of liquidation. As from 1 October 1955 payment transactions changed to DM of
limited convertibility and to pound sterling. — ) According to the provisions of the payments agreement expired on 9 October 1955, the U.S. § Agreement
Account is in the course of liquidation. ,
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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 {
i
Overall Index Mining Processing Industries !
B - y
Excluding of which: Industries Producing Basic Materials and Producers’ Goods i
of which:
Includ- Chemical
Period w‘:rﬂk. Buil Build P Phis fertons e T
uild- uild- etro- uction . .Hig 5
Days ing | Build-| ing Total | oy Ig‘:: Jeum | Total Total Mineral Stones Iron and of M;::{" Grade | Sawing | p_.,. P::‘":’
and | ing | and Mining [y~ Produc- oil o Steel feastlron,| ;"% | Cosl an Pr o?i il B b.;
Power Power 2| tion Process-| - Produc- | cast Steel Deriva- | Wood- U t
| ing Earths | *¢jon and OF | gives, but working tion and
: Malle- Semi- Tods Asbestos
able Iron | fiztshed | A rgficia)
Fibres)
1948 25.8 63 63 60 ‘ 81 79 88 143 58 57 32 51 38 44 46 70 72 52 82
1949 25.5 90 %0 87 96 92 | 112 189 86 84 76 79 63 68 62 96 99 77 105
1950 25.3 113 113 111 106 99 135 251 111 107 155 95 82 87 86 125 106 97 117
1951 ~25.3 | 134 135 132 | 117 108 166 307 | 134 | 126 201 104 93 112 105 150 113 112 130
1952 25.3 | 144 145 142 | 125 112 195 394 143 | 231 224 108 107 118 92 155 101 104 144
1953 25.3 | 157 157 154 | 129 113 186 | 492 | 156 | 143 265 118 102 106 113 182 98 120 166
1954 . 25,3 | 176 177 173 | 136 | 115 169 599 | 176 | 165 320 124 114 122 149 210 109 140 195
1955P) 25,3 | 204 | 205 201 | 143 119 202 707 | 206 | 190 374 140 142 148 166 237 118 151 232
1954 ‘
January 24.8 | 153 157 152 | 136 118 157 535 | 154 | 141 288 66 100 107 131 190 98 136 160
February 24 158 162 158 137 119 148 560 160 145 261 60 101 112 144 198 95 138 185
March 27 165 166 162 135 116 166 567 165 154 295 105 103 118 136 203 98 137 183
April 24 173 173 169 132 113 162 580 173 161 309 124 104 116 141 211 123 138 -179 i
May 24 179 178 175 138 115 168 587 179 168 319 136 113 121 151 216 128 144 194 . f
June 24 179 177 175 | 134 113 175 600 | 179 | 169 328 144 115 122 152 a1s 121 140 195 H
July 27 172 171 168 134 114 169 607 171 168 345 149 119 122 150 207 113 139 191
August 26 172 170 166 | 134 113 171 .| 617 | 169 | 170 341 151 119 119 149 212 110 140 197
September 26 188 186 183 | 136 118 173 630 | 188 | 177 350 | - 154 122 130 160 223 108 145 201
October 26 194 194 190 | 139 118 180 | 637 | 195 | 178 345 145 126 - 133 159 222 113 149 214
November 247 | 204 203 200 | 147 125 194 | 644 | 205 | 183 344 138 139 142 17 227 107 152 223
December | 26 195 196 191 | 140 118 184 | 644 | 196 | 172 319 115 127 139 159 218 105 140 227
1955 . )
January 247 | 181 185 180 | 141 119 | 184 644 | 184 | 172 350 76 132 .| 141 163 228 111 153 211
February 24 184 189 184 | 145 122 198 | 665 | 188 | 175 346 79 139 143 161 226 108 153 228
March 27 191 195 190 146 123 206 672 195 181 365 97 141 149 165 227 106 155 235
April 24 199 199 196 | 144 121 207 692 | 201 | 188 367 140 140 |- 147 167 236 | 122 150 224 i
! May 24 209 208 206 | 144 120 | 208 700 | 211 | 197 358 159 143 153 170 247 128 154 234 ]
June 24,2 | 210 | 209 207 | 144 119 | 208 710 | 212 | 199 347 169 147 150 167 247 137 157 232
July 26 200 199 196 | 142 117 | 201 726 | 201 | 193 404 168 141 143 168 235 124 150 219 §
August 26.9 | 200 198 195 | 139 114 198 733 | 200 | 194 401 |. 173 142 140 163 235 117 151 230 ¢
September 26 217 217 214 | 142 116 204 740 | 220 | 202 378 175 146 153 170 246 127 154 254 !
October 26 224 223 220 | 147 121 | 208 740 | 227 | 202 411 166 150 155 169 246 125 154 247 :
November )| 24.4 | 235 235 231 | 153 128 211 741 | 238} 206 366 158 158 163 179 256 116 158 253 !
December?) | 26 218 220 | 215 | 148 122 204 744 | 221 | 191 398 127 147 152 163 239 e 143 234 ]
Processing Industries Power
Industries Producing Consumer Goods
Industries Producing Capital Goods excluding Food, Beverages and Tobacco of
Work- : of which: " of which: Total whidh:
¢ : Build-
Period 1;:;‘ Steel Con- Precision|Iron and| - ' . °‘va°::' Total dul:':;n ing ‘
Total '"““jf"’ Ma- Ship- | Electrical| Instru- | Steel | ages and of R
(’Eﬂi‘w:’g B'f::i’;' l;{x eilf;ﬂ‘; build- | Equip- m.e:du G::({h Pottery | Leather l;f::; Textiles | Tobacco Electric
Waggon | ing ing ment Optical | Tinware Current
Building) Goods o)
1948 25.8 51 39 56 30 27 106 53 47 54 64 40 48 51 80 112 123 .
1949 25.5 83 59 97 74 36 150 86 63 86 | 89 63 70 89 99 136 151 88
1950 253 | 114 58 124 126 §3 198 122 94 113 102 73 78 119 112 154 172 110
1951 253 151 68 165 164 7 272 163 125 131 129 71 80 T 130 119 181 201 120
1952 25.3 170 88 189 194 92 288 183 134 135 130 73 88 128 127 199 220 131
1953 253 | 176 117 185 202 108 319 195 129 155 134 76 94 145 148 212 236 160 ;
1954 253 | 207 115 208 268 122 392 222 147 167 162 75 9 151 154 234 265 172
1955P) 25,3 | 256 143 257 346 143 | 476 266 184 187 182 82 108 160 168 261 295§ 192
1954
January 248 | 179 im 178 225 118 342 188 126 153 147 [ 75 87 147 133 236 268 78
Febmary 24 192 109 194 252 113 367 211 133 160 156 78 98 150 124 a3 270 62
erdl 27 195 100 197 264 13 359 209 139 161 156 72 103 149 130 22¢9 260 135
April 24 205 105 307 274 126 377 219 147 169 163 72 106 148 139 223 254 181
May 4 212 130 216 287 126 382 208 150 170 162 74 107 149 148 223 253 200
June 24 215 122 216 289 125 406 216 149 157 160 .70 72 140 159 216 244 a1
July 27 200 111 201 254 117 389 206 143 153 158 65 . 66 141 144 216 243 198
August 26 187 123 | 193 223 120 347 184 | 138 160 164 75 99 146 146 222 249 209
September - | 26 220 115 220 293 123 414 248 156 182 166 81 112 166 153 238 267 214
Octaber 26 223 111 220 284 132 437 260 161 187 172 82 108 165 189 250 285 208
November 247 | 236 120 232 295 131 467 277 174 194 179 [H 109 168 206 263 301 | 211
December 26 237 134 244 295 130 455 259 165 178 175 81 97 156 194 266 308 174
1958 ’ : i '
January 247 | 227 115 220 316 136 433 219 165 168 177 81 101 155 144 265 301 98
February 24 236 112 234 325 133 447 239 170 171 182 82 107 152 141 262 296 97
March 27 245 120 244 343 132 445 257 181 179 183, 82 116 156 143 261 293 111
April 24 252 132 249 344 145 468 260 184 182 182 78 107 152 149 249 281 205
May 24 266 146 | 267 367 150 494 278 188 188 183 79 117 157 164 246 278 235
June 242 | 270 150 272 372 142 506 270 190 177 186 73 79 152 175 244 275 242
July 26 | 251 162 258 320 136 470 251 177 170 175 73 24 148 159 240 269 230
August 26.9 | 241 158 246 308 132 453 235 169 177 182 81 113 153 162 246 277 232
September 26 274 157 274 381 | 143 500 306 193 207 187 89 123 177 169 263 298 232
October 26 275 150 271 379 155 509 303 200 212 188 97 122 176 204 281 321 226
November P)| 24.4 | 289 157 284 380 161 549 329 214 226 195 97 129 185 228 290 332 232
December?) | 26 277 165 289 352 . 503 289 197 206 183 87 113 171 198 294 337 180
Source: Federal Statistical Office. — 1) Including steel shaping. — p) Provisional figures.
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2. Pit Coal: Production, Imports, and Exports
(In the Area of the German Federal Republic,

in thousands of Tons)

3. Iron and Steel Production

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

XIIL. Production
Employment

Production of | lmports | Exports Pig-Iron, | Ingot Steel | Finished
Pit Coal Period including and Products
Period of Pit Coal, Pit Coal Iron Steel of Rolling
Per | PerWork. | Eriduettes, and Coke Alloys Castings | - Mills
Month ing Day
1949 595 763 528
1948 7,253 | 285.1 101 | 1,368 1950 789 1,010 681
1949 8,603 | 338.1 191 | 1,757 1951 | ppo o 891 1,126 780
1950 9,230 | 364.3 359 | 2,011 1952 ¢ pon Z 1,073 1,317 892
1951 | Monthly| 9910 | 3925 821 | 1,963 1953 gl om1 1,285 850
1952 [ Average|10,273 | 406.8 | 1,019 | 1,945 1954 1,043 1,453 956
1953 10,373 | 410.8 815 | 1,940 1955 1,374 1,778 1,184
1954 10,670 | 422.6 730 | 2,222
1955P) 10,917 | 431.4 | 1,377 | 2,038 1954 February 844 1,208 794
1954 April 9,878 | 411.6 | 759 | 1,740 March 964 1,363 908
May 10,083 | 420.1 | 695 | 2,008 April 900 1,229 821
June 9,871 | 411.3 595 | 2,095 May 943 1,363 894
July 11,202 | 4149 785 | 2,379 June 971 1,406 902
August 10,664 | 410.2 629 | 2,539 July L100 1,580 1,052
September | 10,765 | 414.0 772 | 2,517 August 1,131 1,561 998
October 11,060 425.4 745 2,694 September 1,135 1,556 1,033
November |10,905 | 454.3 759 | 2,445 October 1,185 1,614 1,073
December |[11,070 | 425.8 | 784 | 2,486 gOVﬁm!':ef ig‘l’i ;-g;z i:g:‘;
1955 January  |10,616 | 424.6 | 842 | 2,296 ecember ' g ’
Febmaw 10,566 440.2 787 2,273 1955 Ianuary 1,229 1,627 1,082
March 12,062 | 446.7 | 1,007 | 2,379 February 1,220 1,630 1,084
April 10,521 | 438.4 | 1,053 | 2,032 March 1,410 1,875 1,230
May 10,430 | 434.6 | 1,130 | 2,066 April 1,326 1,662 1,090
June 10,324 | 430.0 | 1,175 | 2,004 May 1,372 1,698 1,117
July 10,903 | 419.4 | 1,472 | 1,962 June 1,377 1,793 1,147
August 11,022 | 408.2 | 1,707 | 1,899 July 1,414 1,806 1,185
September [10,767 | 414.1 | 1,920 | 1,791 August 1,433 1,871 1,242
October  |11.235 | 432.1 | 1.851 | 1,967 September | 1,401 1,828 1,237
November {11,003 | 458.3 | 1,716 | 1,845 gco?ebni{aer i'g‘l’ ;:;: }g:g
p 5 s »
December®)| 11,280 | 433,9 | 1,869 | 1,941 December 1425 1789 1567
Source: Statistics of Kohlenwirtschaft e.V.; Federal .
Statistical Office. — ») Provisional figures. Source: Federal Statistical Office.

4. Labour Market
(In the Area of the German Federal Republic, in thousands)
Persons in receipt
Period Employed Unemployed Persons Situations | of Unemployment
Persons Vacant or Unemployment
Total Men Women Relief
1949 13,542.5 1,229.7 887.7 342.0 155.9 838
1950 13,827.0 1,579.8 1,126.1 453.7 115.8 1,272
1951 Monthly 14,556.2 1,432.3 980.3 452.0 116.5 1,193
. 1952 Average ‘| 149947 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 16,286.0%) 1,220.6 806.5 414.1 137.1 1,032
1955 . 17,066.1 928.3 570.6 357.7 200.0 200
1953 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 16,516.0%) 1,287.6 841.6 446.0 99.3 1,012
1955 January 1,789.7 1,316.9 472.8 129.1 1,472
February . 1,814.9 1,351.5 463.4 154.1° 1,490
March 16,442.3 1,405.5 962.8 442.7 226.4 1,528
April . 893.7 491.3 402.4 228.5 888
May . 731.1 367.6 363.5 221.6 630
June 17,500.0%) 650.5 313.8 336.7 227.5 557
July . 566.9 272.4 294.5 244.4 494
August . 512.4 1238.7 273.7 247.1 440
- September 17,806.6 495.0 225.1 269.9 239.6 403
Qctober . 510.2 235.1 275.1 210.1 403
November . 603.0 306.3 296.7 159.7 446
December 17,384.0 1,046.0 690.4 355.6 126.3 690

Source: Federal Institution for Labour Exchanges and Unemployment Insurance. — #) Estimated.
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" XIIL Turnover 5. Retail Trade Turnover
Prices (In the Area of the German Federal Republic) *
Foodstuffs, Beverages Clothing, Linen and Household Fumniture
Total and Tobacco Underwear, Footwear and Utensils Other Goods
Period Values Volume Values Volume Values Volume Values Volume . Values . Volume
1950 per | 1950 per 1950 per | 1950 pet 1950 per 1950 per 1950 per 1950 per 1950 per 1950 pet.
=100 | cent!) |=100]| cent!) | =100| cent®) |==100| cent!) | = 100 | cent!) | =100 cent!) || = 100| cent}) | = 100| cent!) | == 100| cent') | = 100{ cent')

1949 & 89 81 96 88 80 71 84 75 90 84

1950 g 100 112 100 123 100 104 100 114 100 125 100 141 100 119 100 133 100 111 100 119
1951 2 113 113 103 103 111 111 103 103 111 111 100 100 124 124 112 112 116 116 105 105
1952 7| 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 g 137 107 132 108 | 139 109 131 109 121 104 130 106 154 109 140 110 151 109 133 108
19558)P) = 152 110 145 109 151 109 141 107 131 109 142 109 175 114 156 111 173 114 151 113
1953

October 137 110 133 114 135 110 130 115 131 108 140 113 164 119 148 123 138 108 124 111
November 132 108 128 112 124 107 119 112 133 107 142 111 161 119 146 125 133 108 120 111
December 198 107 193 112 173 108 167 114 211 103 226 108 240 115 217 119 206 108 185 111
1954

]Inulry 118 104 115 -110 120 104 115 110 109 107 116 109 122 109 110 112 127 102 114 105
Pebrua}v 111 109 108 111 121 108 115 111 84 106 90 110 114 112 104 116 133 113 119 114
March 128 104 124 107 133 108 126 111 102 93 110 96 135 107 122 110 154 109 138 110
April 142 115 137 116 146 114 139 116 128 114 137 117 140 nz 128 120 153 113 135 112
May 129 104 125 105 129 103 123 106 118 96 128 99 138- 110 126 114 141 113 124 111
June 126 109 122 110 133 107 126 108 106 114 114 115 134 105 122 107 141 108 124 107
July 142 108 137 110 147 111 137 111 125 106 135 107 156 112 143 114 153 107 135 105
August 123 103 119 103 132 106 125 105 92 98 100 100 146 106 133 107 140 104 124 103
September 126 106 121 104 134 109 127 107 94 100 101 101 155 105 141 106 143 105 126 103
October 141 103 136 102 143 106 135 104 128 98 138 99 167 102 152 103 146 106 128 103
November 143 108 137 107 137 110 128 108 137 103 - 148 104 176 109 160 110 149 112 131 109
December 218 110 209 108 193 112 180 108 227 108 246 109 263 110 238 110 231 112 203 110
1955

Janusry 122 103 116 101 128 107 119 103 95 87 103 89 135 111 122 111 - 142 112 125 110
February 127 114 122 113 131 108 123 107 108 129 116 129 134 118 120 115 144 108 126 106
March 143 112 137 110 148 111 138 110 111 109 120 109 155 115 ° 139 114 177 115 155 112
April 153 108 146 107 156 107 145 104 137 107 149 109 153 109 137 107 170 112 150 111
May 146 113 140 112 146 113 136 111 135 114 146 114 158 114 141 112 159 113 139 112
June 136 108 130 107 143 108 134 106 108 102 117 103 148 110 132 108 iss 110 136 110
July 154 108 145 106 154 105 139 102 139 111 151 112 166 106 148 104 170 111 148 110
Augun 138 112 132 111 149 113 139 111 97 105 105 105 169 116 151 114 167 119 146 118
September 141 112 135 112 148 110 | 140 110 101 107 110 109 178 115 158 112 || 168 118 147 117
October 160 113 153 113 154 108 145 107 147 115 159 115 196 117 174 114 174 119 151 119
November | 161 112 153 111 150 109 139 109 150 109 163 110 207 118 184 115 || 176 118 153 117
Dec. P) 240 110 228 109 207 107 192 107 246 108 .266 108 300 114 265 - 111 268 116 233 115
Source: Federal Statistical Office. — 1) Of the figure for the corresponding period in the previous year. — 2} Calculated by Bank deutscher Linder. — P) Provisional figures.

6. Price Indices

1950 = 100
Area of the German Federal Republic World Market
l;?:zli';g:é‘ Index of Prices paid to Producers Cost-of-Living Index Index of World-
Basic Materials of Industrial Products Middle Group of Consumers Market Prices!)
of which: of which: Overall of which: of which:
Period Index R
Farm, Basi Df.
Total Forest | 13,4 Mining M:tse]fx Food- Retail . Induls-
- - ~ ) i - tri
ora Pal::’ t_rial Total gnclud- als and | Capital s&::;r l.!'e‘:rfef:- Pg;\‘r,e—r Prices | Total Food C]onh- Hhooulsde Total Food- Ra.w
tation Prod- mgIPe- dPro-’ Goods Goods ages and| duction ing | Goods stuffs | Mage.
Prod- | uets G““és : Tobacco . ‘ rials
ucts oods |
] 3 ‘
1949 . . B 103 9 101 105 T 101 106 99 111 107 107 113 117 . . .
1950 [ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
1951 :l: E’ 119 117 122 119 112 127 117 122 108 106 109 108 109 111 11t 119 lo8 124
1952 g @ 124 117 133 121 130 138 127 105 108 125 109 110 114 103 110 99 105 . 97
1953 [E‘C 122 110 135 118 150 132 125 97 104 139 104 108 112 98 104 95 103 93
1954 123 113 133 116 150 129 122 96 103 140 104 108 114 97 102 97 107 94
1955 . . . . . . . . . 105 110 116 97 103 98 102 98
1953 Dec. 121 110 133 117 152 129 123 96 103 140 103 107 112 °7 103 95 104 - 92
1954 Jan. 122 111 133 116 152 128 122 96 io3 140 103 107 112 97 103 96 107 92
Feb. 122 112 133 116 152 127 122 96 103 140 103 108 113 97 103 96 107 92
March 122 112 133 116 152 128 122 96 103 140 103 108 113 97 103 97 109 93
April 122 112 133 116 150 128 121 96 102 140 104 108 113 97 103 98 109 95
May . 122 112 132 116 149 128 121 96 102 140 104 108 112 97 102 98 108 95 .
June 123 114 132 116 149 128 121 96 103 140 104 108 113 97 102 98 108 95
July 124 116 132 116 149 128 121 96 103 140 104 108 114 97 102 97 106 96
Aug. 123 114 132 116 150 129 121 96 104 139 104 108 113 96 101 97 106 95
Sep. 122 113 133 116 150 129 121 96 104 139 104 108 114 96 102 96 105 95
Qct. 123 115 133 117 151 130 121 96 104 139 104 109 115 96 102 97 105 95
Nov. 124 115 133 117 149 131 122 926 104 139 104 110 116 96 102 97 107 94
Dec. 124 115 134 117 149 132 122 96 " 105 139 104 110 116 96 102 98 109 95
1955 Jan. 124 115 134 118 149 133 122 97 105 139 105 110 116 96 102 99 108 97
Feb. 123 112 135 118 149 134 122 97 105 138 104 109 115 97 103 99 105 98
March 123 112 136 119 149 135 123 97 105 138 104 109 115 97 103 98 103 T 97
April 123 111 135 118 149 135 123 97 104 138 10% 109 115 97 103 97 102 87
May 123 111 137 118 151 135 123 96 104 139 104 109 114 97 103 97 101 97
June 125 114 138 119 151 136 124 96 104 139 105 109 115 97 103 98 101 o8
July 126 116 138 119 151 136 124 96 104 139 106 111 117 97 103 98 101 99
Aug. 126 115 139 119 152 137 124 96 104 139 105 110 115 97 103 99 100 100
Sep. 126 115 139 119 152 137 124 96 104 139 104 110 115 97 103 99 100 100
Qct. 127 117 139 119 « 152 137 125 96 104 139 104 111 116 97 103 98 101 98
Nov. 128p) 118 139 120 152 137 125 96 104 139 105 112 118 97 103 98 100 98
Dec. 128p) IIBP) 140 120 153 138 126 ' 96 105 139 105 112 118 97 103 99 100 99
1) Index of world-market prices according to “Volkswirt™ (Schulze). — P) Provisional figures. — Source: Federal Statistical Office.
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XIV.

Official Foreign Exchange Quotations on the Frankfurt Bourse

Spot Rates in DM

Freely Convertible Foreign Exchange

Foreign Exchange
underBilateral Agreements

Date Montreal New York Zurich Amsterdam
1 Can. § 1US. § 100 Swiss francs 100 guilders
Parity — Parity DM 4.20 Parity DM 96.0479 Parity DM 110.526
Middle Buying Selling Middle Buying Selling Middle Buying Selling Middle | Buying Selling
1955
Dec.
1 4.216 4,211 4.221 4.2152 4,2102 4.2202 98.375 98.275 98.475 110.585 110.475 110.695
2 4.216 4211 4221 4.2152 4.2102 4.2202 98.375 98.275 98.475 110.59 110.48 110.70
3 4.2155 4.2105 4.2205 4.2152 4,2102 4,2202 98.375 98.275 98.475 110.59 110.48 110.70
5 42153 4.2103 4.2203 4.2152 4.2102 4.2202 98.375 98.275 98.475 110.60 110.49 110.71
6 4.215 4.21 4.22 4.2152 4.2102 4.2202 98.375 98.275 98.475 110.64 110.53 110.75
7 4.216 4.211 4,221 4,2153 4.2103 4.2203 98.38 98.28 98.48 110.63 110.52 110.74
$ 4.2175 4.2125 4.2225 4.2153 4,2103 4.2203 98.375 98.275 98.475 110.61 110.50 110.72
9 4,219 4.214 4.224 4.2153 4,2103 4.2203 98.37 98.27 98.47 110.57 110.46 110.68
10 4219 4,214 4.224 4.2153 4.2103 4.2203 98.37 98.27 98.47 110.55 110.44 110.66
12 4,22 4.215 4.225 4.2153 4,2103 4.2203 98.375 98.275 98.475 110.535 110.425 110.645
13 4.22 4.215 4.225 4.2153 4.2103 4.2203 98.375 98.275 98.475 110.56 110.45 110.67
14 4.217 4.212 4.222 4.2153 4,2103 4.2203 98 375 98.275 98.475 110.545 110.435 110.655
15 4.218 4.213 4,223 4.2153 4.2103 4.2203 98.37 98.27 98.47 11053 110.42 110.64
16 4.217 4.212 4.222 4.2153 42103 4.2203 98.37 98.27 98,47 110.50 110.39 110.61
17 4.216 4.211 4,221 4.2153 4,2103 4.2203 98.37 98.27 98.47 110.46 110.35 110.57
19 4.22 4.215 4,225 4.2153 4,2103 4.2203 98.375 98.275 98.475 110.445 110.335 110.555
20 4.218 4.213 4.223 4.2153 42103 4.2203 98.375 98.275 98.475 110.40 110.29 110.51
21 4.219 4.214 4,224 4.2154 4.2104 4.2204 98.375 98.275 98.475 110.355 110.245 110.465
22 4.219 4.214 4.224 4.2154 4.2104 4.2204 98.37 98.27 98.47 110.365 110.255 110.475
23 4.218 4.213 4.223 4.2154 4.2104 4.2204 98.38 98.28 98.48 110.295 110,185 110.405
27 4.218 4.213 4.223 4.2155 4.2105 4.2205 98.37 98.27 98.47 110.245 110,135 110.355
28 4.218 4,213 4.223 4.2153 4.2103 4.2203 98.375 98.275 98.475 110.21 110.10 110.32
29 4.22 4.215 4.225 4.2152 4.2102 4.2202 98.37 98.27 98.47 110.255 110.145 110.365
30 4.2185 4.2135 4.2235 4.2152 4.2102 4.2202 98.365 98.265 98.465 110.34 110.23 110.45
31 4.22 4.215 4.225 4.2152 4.2102 4,2202 98.365 98.265 98.465 110.41 116.30 110.52
1956
Jan. .
2 4.22 4.215 4.225 4.2152 4.2102 4.2202 98.365 98.265 98.465 110.405 110.295 110.51%
3 4.22 4.215 4.225 4.2152 4.2102 4.2202 98.38 98.28 98.48 110.47 110.36 110.58
4 4.22 4.215 4,225 4,2152 4.2102 4,2202 98.365 98.265 98,465 110475 110.365 110.585
5 4.22 4,215 4.225 4.2152 4.2102 4.2202 98.16 98.26 98.46 110.485 110.375 110.595
6 4,22 4.215 4.225 4.2152 4.2102 4.2202 98.365 98.265 98.465 110.46 110.35 110.57
7 4,22 4.215 4.225 4.2152 4.2102 4.2202 98.365 98.265 98.465 110.44 110.33 110.55
9 4.224 . 4.219 4.229 4.2152 4,2102 42202 98.365 98.265 98.465 110.455 110.345 110.565
10 4.2225 4.2175 4.2275 4.2152 4.2102 4.2202 98.365 98.265 98.405 110.43 110.32 110.54
11 4.222 4217 4,227 4.2152 4.2102 4,2202 98.36 98.26 98.46 110.44 110.33 110.55
12 4.222 4.217 4.227 4.2152 4.2102 4.2202 98.36 98.26 98.46 110.45 110.34 110.56
13 4.221 4.216 4.226 4.2152 4.2102 4.2202 98.36 98.26 98.46 110.50 110.39 110.61
14 4.221 4216 4.226 4.2152 4.2102 4,2202 98.36 98.26 98.46 110.53 110.42 110.64
Foreign Exchange under Bilateral Agreements
Brussels Copenhagen London Milan / Rome
Date 100 Belgian francs 100 kroner 1 pound sterling 1,000 lire
Parity DM 8.40 Parity DM 60.8066 Parity DM 11.76 (Parity) DM 6.72097 ")
Middle Buying Selling Middle Buying | Selling Middle Buying Selling Middle Buying Selling
1955
Dec.
1 8.407 8.397 8.417 60.82 60.76 60.88 11.759 11.749 11.769 6.68 6.67 6.69
2 8.407 8.397 8.417 60.825 60.765 60.885 11.76 11.75 11.77 6.683 6.673 6.693
3 8.406 8.396 8.416 60.81 60.75 60.87 11759 11.749 11.769 6.683 6.673 6.693
5 8.406 8.396 8,416 60.80 60.74 60.86 11.755 11745 11.765 6.677 6.667 6.627
6 8.407 8.397 8.417 60.78 60.72 60.84 11.753 11.743 11.763 6.675 6.665 6.685
7 8.407 8.397 8.417 60.785 60.725 60.845 11.753 11.743 11.763 6.678 6.668 6.688
8 8.407 8.397 8.417 60.76 60.70 60.82 11.747 11.737 11.757 6.675 6.665 6.685
9 8.407 8.397 8.417 60.735 60.675 60.795 11.742 11.732 11752 6.675 6.665 6685
10 8.402 8.392 8.412 60.695 60.635 60.755 11.738 11.728 11.748 6.676 6.666 6.686
12 8.40 8.39 8.41 60.69 60.63 60.75 11.735 11.725 11.745 6.674 6.664 6.684
13 8.402 8.392 8.412 60.72 60.66 60.78 11.741 11,731 11.751 6.676 6.666 6.686
14 8.404 8.394 8.414 60.78 60.72 60.84 11.75 11.74 11.76 6.676 6.666 6.686
15 8.491 8.391 8.411 60.76 60.70 60.82 11.745 11.735 11.755 6.674 6.664 6.684
16 8.397 8.387 8.407 60.725 60.665 60.785 11.74t 11.731 11.751 6671 6.661 6.681
17 8.396 8.386 8.406 60.70 60.64 60.76 11.737 11.727 11.747 6.671 6.661 6.681
19 8.393 8.383 8.403 60.715 60.655 60.775 11.737 11.727 11.747 6.672 6.662 6.682
20 8.392 8.382 8.402 60.66 60.60 60.72 11.731 11.721 11.741 6.671 6.661 6 681
21 8.392 8.382 8.402 60.66 60.60 60.72 11.729 11719 11.739 6.673 6.663 6.683
22 8.394 8.384 8.404 60.68 60.62 60.74 11731 11.721 11.741 6.676 6.666 6.686
23 8.395 8 385 8.405 60.65 60.59 60.71 11.726 11.716 11.736 6.683 6.673 6.093
27 8.39 8.38 8.40 60.64 60.58 60.70 11.715 11.705 11.725 6.676 6.666 6.686
28 8.389 8.379 8.399 60.605 60.545 60.665 11.714 11.704 11724 6.677 6.667 6.687
29 8.392 8.382 8.402 60.62 60.56 60.68 11.72 11.71 11.73 6687 6.677 6.697
30 8.398 8.388 8.408 60.635 60.575 60.695 11.722 11.712 11.732 6.688 6.678 6.698
31 8.399 8.389 8.409 60.63 60.57 60.69 11.718 11.708 11.728 6.682 6.672 6.692
1956
Jan.
2 8.397 8.387 8.407 60.63 60.57 60.69 11.719 11709 11.729 6.684 6.674 6.694
3 8.401 8.391 8.411 60.69 60.63 60.75 11,731 11.721 11.741 6.676 6.666 6 686
4 8.398 8.388 8.408 60.72 60.66 60.78 11.735 11,725 11.745 6.677 6.667 6.687
5 8.326 8.38B6 8.406 60.7 15 60,655 60.775 11.733 11.723 11.743 6.676 6.666 6.686
6 8.394 8.384 8.404 60.71 60.65 60.77 11.73 11.72 11.74 6.678 6.668 6.688
7 8.393 8.383 8.403 60.705 60.645 60.765 11,731 11.721 11,741 6.675 6.665 6.685
9 8.393 8.383 8.403 60.715 60.655 60.775 11.73 11.72 1174 6.675 6.665 6.685
10 8.393 8.383 8.403 60.71 60.65 60.77 11.728 | 11.718 11.738 6.673 6.663 6.683
11 8.396 8.386 2.406 60.685 60.625 60.745 11723 11.713 11.733 6.676 6.666 6.686
12 8.397 8.387 8.407 60.70 60.64 60.76 11.726 11.716 11.736 6.687 6.677 6.697
13 8.401 8.391 8.411 60.705 60.645 60.765 11.727 11.717 11.737 6.694 6.684 6.704
14 8.402 8.392 8.412 60.74 60.68 60.80 11.731 11.721 11.741 6.704 6.694 6.714
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XIV. Official - XIV. Official Foreign Exchange Quotations on the Frankfurt. Bourse'(coni'd) B

Exchange Rates .
Spot Rates in DM
r - - Foreign Exchange under Bilateral Agreements
Oslo Paris ' Stockholm Zurich
' Date 100 kroner 100 French francs 100 kronor 100 Swiss francs
Parity DM 58.80 (Parity) DM 1.20%) Parity DM 81.1875 Parity DM 96.0479
Middle I Buying ! Selling Middle | Buying | Selling Middle Buying Selling Middle l Buying = Selling
1955 ’1
Dec - . R . i
1 58,76 58.70 58.82 1.1977 1.1967 1.1987 80.90 80.82 80.98 95.93 95.83 96.03 }
2 58.77 58.71 58.83 1.1969 1.1959 1.1979 80.90 80.82 80.98 95.93° 95.83 96.03 ;
3 58,75 58.69 58.81 1.1967 1.1957 1.1977 20.89 - 80.81 80.97 95.92 95.82 96.02 b
5 58.75 58.69 58.81 1.1969 1.1959 1.1979 80.91 80.83 80.99 95.915 95.815 96.015
6 58.73 58.67 58.79 1.1968 1.1958 1.1978 80.91 80.83 80.99 95.91 95.81 96.01 p
, 7 58.73 58.67 5879 1.1965 1.1955 1.1975 80.94 | 80.86 $1.02 - 95.905 95.805 96.005 3
: 8 58.70 58.64 58,76 1.1959 1.1949 1.1969 80.955 80.875 . 81.035 95.88 95.78 95.98 !
e [ 58.69 58.63 58.75 1.1954 1.1944 1.1964 80.93 80.85 81.01 95.865 95.765 95.965 ;
. ] 10 58.66 58.60 58.72 1.1947 1.1937 1.1957 80.90 80.82 80.98 95.835 |  95.735 95.935 F
: J12 58.65 58.59 58.71 1.1943 1.1933 1.1953 80.875 80.795 . 80.955 95.82 95.72 95.92 ;
13 58.67 58.61 - 58.73 1.1951 1.1941 1.1961 80.91 80.83 80.99 95.85 95.75 95.95 :
14 58.72 58.66 58.78 1.1947 1.1937 1.1957 80.90 $0.82 80.98 95.85 95.75 95.95 ;
15 58.71 58.65 58,77 1.1938 1.1928 1.1948 80.89 80.81 80.97 95.825 95.725 95.925
16 58,67 58.61 58.73 1.1942 1.1932 1.1952 80.85 80.77 80.93 95.80 95.70 . 95.90
17 58.65 58.59 58.71 1.1942 1.1932 1.1952 80.835 80.755 $0.915 95.79 95.69 . 95.89
19 58.66 58,60 58,72 1.1944 1.1934 . 11954 80.835 80.755 80,915 95.78 95.68 95.88,
20 58,61 58.55 58.67 1.1948 1.1938 1.1958 80.805 80.725 80.885 95.775 © 95.675 95.875
21 58.61 58.55 58.67 1.1951 1.1941 1.1961 80.79 80.71 80.87 '95.76 95.66 95.86
22 5862 | 58.56 58.68 1.1937 1.1927 1.1947 80.81 80.73 80.89 95.78 95.68 95.88
23 58.61 58.55 58.67 1.1934 1.1924 1.1944 80.76 80.68 80.84 95.76 95.66 95.86
27 58.575 58.515 58.635 1.1921 1.1911 1.1931 BO.755 80.675 80.835 95.725 95.625 9%.828
28 58.52 58.48 58.60 1.1914 1,1904 1.1924 §0.70 80.62 80.78 95.715 95,615 95.815
29 58.55 58.49 58.61 1.1913 1.1903 1.1923 80,68 80.60 80.76 95.72 95.62 95.82 .
30 58.57 58.51 58.63 1.1912 1.1902 1.1922 80.675 - 80.595 80.755 95.74 95.64 95.84 3
31 58.54 58.48 58.60 1.1917 1.1907 1.1927 80.59 80,51 80.67 95.735 95.635 95,835
1956
Jan.
2 58,55 58.49 58.61 1.1925 1.1915 11,1935 80.60 80.52 $0.68 95.73 95.63 95.83
3 58.63 58.57 58.69 1.1916 1.1906 1.1926 80.63 80.55 80.71 95.76 95.66 95.86
4 58.65 58.59 58.71 1.1918 1.1908 1.1928 $0.63 80.55 80.71 95.77 95.67 95.87
5 58.635 58.575 58.695 1.1915 1.1905 1.1925 80.615 80.535 80.695 95.75 95.65 95.85
6 58.62 58.56 58.68 1.1912 1.1902 1.1922 80.615 * 80.535 80.695 95.765 95.665 95.865 g
7 58.61 58.55 58.67 1.1912 1.1902 1.1922 80.61 80.53 80.69 95.755 95.655 95.855 §
9 58.63 58.57 58.69 11911 1.1901 1.1921 80.61 80.53 - 80.69 95.76 95.66 95.86 '
10 58.62 58.56 58.68 1.1911 1.1901 1.1921 80.595 80.515 80.675 95.74 95.64 95.84
11 58.59 58.53 58.65 1.1911 1.1901 1.1921 80.595 80.515 80.675 95.74 95.64 95.84
12 58.605 58.545 58.665 1.1911 1.1901 1.1921 20.61 .80.53 80.69 95.74 95.64 95.84
13 58.61 58.55 58.67 11910 1.1900 1.1920 80.645 80,565 80.725- 95,77 95.67 95.87
14 58.63 §8.57 58.69 1.1912 1.1902 1.1922 - 80.68 40.60 80.76 95.785 95.685 95.885
:
*) Basis of computation.
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