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The Economic Situation in the Federal Republic of Gefmany
| in December 1957 and January 1958

The Lowering of the Central Bank Discount Rate

With effect from 17 January the discount rate of
the Deutsche Bundesbank was reduced from 4 %/ to
31/29%. This was the fourth reduction since the
autumn of 1956; the three previous reductions, which
had come into effect on 6 September 1956, on 11 Janu-
ary 1957 and on 19 September 1957, had also each
amounted to /2 %/e. Thus the discount rate is now 2 %o

paper, the Bundesbank had in some measure accepted
the effects produced by the growth of liquidity on the
open market. From this it also follows that the Bank
by reducing its discount rate was not following more
or less under compulsion a “market” change which had
occurred independently of the Bank, but was merely
rounding off the interest rate policy which it had pre-
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below the level to which it had been raised on 19 May
1956 with a view to checking the exaggerated economic
activity at that time; but it is still 1/2 %o above the 3 %o
level from which it had been initially raised on 4 Au-
gust 1955, by 1/2 %/, as the first clear indication of the
tightening of credit policy which was then in progress.

The money market was for some time prepared for
the present lowering of Bank Rate. During the last few
months the rate for day-to-day money had been almost
continuously below the level of Bank Rate by more
than usual, for instance by /29 to 1 %o throughout
the first half of January. Regarded purely in market
terms this was a natural consequence of the consider-
able increase in liquidity which has for quite a while
been a feature of the German money market; but in
the last analysis the decisive factor was that, through
its fixing of the rates at which it sells money market

viously proclaimed by its fixing of the selling rates —
in which connection however, as will be shown, it is
noteworthy that after the Bank Rate reduction the
level of rates for its money market paper was not
further lowered but was in general maintained. The
decisive argument in favour of adjusting discount rate
policy to the preceding open market policy was of
course that, in present circumstances, it seemed to the
Bank ‘to be justifiable and expedient on monetary
grounds to lend a certain emphasis in this way to its
existing interest rate policy.

The Change in General Conditions
of Economic Activity

Among the aspects that are material here the first
to be mentioned is the more recent development of
business conditions. As has been repeatedly shown in



these Reports, and as will be fully described again in
the following chapters in the light of the most recent
data, the general situation has further eased of late.
Thanks to the growing technical efficiency that has
resulted in the productive apparatus from the heavy
capital expenditure of past years, and despite the
decline in the flow of recruits to the labour force as
well as the considerable shortening of working hours,
both output and productive capacity have been further
expanded to a notable extent, although no longer so
much as before. At the same time the expansion of
demand has in general appreciably slowed down.
The entrepreneurs’ “propensity to invest” is no longer
so strong as before, especially since it is restrained
by the burden of taxation, by the great rise in
wages, by high rates of interest on capital, and by
the difficulties of procuring capital which still exist
in some cases. The growth of private consumption has
also become a good deal steadier than there was reason
to assume, a year ago, in view of the trend in incomes.
The figures in regard to savings activity are among
the most impressive of the monetary statistics for the
past year. As is mentioned elsewhere in this Report,
the ratio of savings to the total disposable income of
private households seems to have risen to 8.2 per cent
in 1957 as against only 5.8 per cent in the previous
year. Thus a considerable part of the additional income
was not consumed but saved, thereby reducing the
heavy demands which would otherwise have been made
on the national product in consequence of the great
increase in incomes which was “autonomous” in the
sense of not being covered by a simultaneous increase
of production. A further fact of no small importance
was that so far the tendency to deficits in the Federal
budget has scarcely impaired domestic equilibrium.
The tendency to growing excesses of expenditure over
receipts which the budget has shown since the autumn
of 1956 has hitherto been due in general to foreign
payments, especially on account of later armament
imports, whereas apart from brief intervals the “inter-
nally effective” expenditure has still fallen short of
the receipts originating from the internal income
stream. According to the pattern of expenditure con-
templated by the Federal Government, moreover, it
looks as though no major “internal deficit” would
occur in 1958, so that one may expect that henceforth
also the internal income stream will remain unaffected,
or will be only temporarily affected, by the use of such
Federal cash reserves as still exist.

Above all, however, for some time past the foreign
demand has been perceptibly falling. It is true that
current exports remain high as a result of the still sub-

stantial backlog of unfilled orders, even though their
trend is scarcely any longer upward; but the inflow of
new orders is visibly falling off. In the period from
July to December of last year, despite the price-rises
which had meanwhile occurred, it was 5 per cent lower
even in terms of value than during the corresponding
period of the year before; and in the fourth quarter
alone the decrease actually reached 12 per cent. Thus
the clouds which have risen on the horizon of world

_economy are already clearly casting their shadows on

the demand for German exports. All this has very
greatly changed the general picture. In regard to the
1955/56 boom a decisive part was doubtless played by
the strong pull which foreign demand was then exert-
ing on the German economy. To offset that pull the
domestic demand had been cut down more than would
otherwise have been necessary, of course with the
result that in many cases trade and industry exploited
all the more eagerly the opportunities for easy sales
offered by the inflationary trend in many countries.
Now however the pull exerted by foreign demand is
plainly weakening, so that it is no longer necessary to
maintain with equal severity the downward pressure
on domestic activity — or to be more precise on the
production of capital goods, which has had to bear the
brunt of the restrictions practically alone — especially
since the excess investment activity prevailing in 1955
and at the beginning of 1956 has meanwhile dis-
appeared. In view of the price increases which are at
present still continuing this of course gives rise to
problems, which will be discussed in a subsequent
context.

The Relation of Domestic to Foreign Interest Rates

A further highly important consideration, when
Bank Rate was reduced, was regard for the course of
interest rates abroad. The level of German interest
rates still remains high by comparison with that in
many other advanced industrial countries, and does so
in the sphere not only of long-term but also of short-
term credit. During past years this fact had materially
contributed towards causing the great afflux of ex-
change because owing to the effect of the gap in interest
rates a large part of the financing of foreign trade had
been transferred abroad, while in many indirect ways
the high interest rates in Germany were doubtless at-
tracting money here, even though that process had
been largely stopped in one important category by the
strict order forbidding payment of interest on foreign-
ers’ bank deposits; the differences between interest
rates in the Federal Republic and those in a number of
the most important countries buying from it, for in-



stance, certainly played a part in the large advance
payments which German exporters have received dur-
ing recent vyears. It is true that since last summer the
attractive power of the German interest rate level had
been a good deal weakened, that level having fallen

considerably as a result of the various reductions of

the discount rate by the Bank deutscher Linder and the
Bundesbank, while in many other countries the interest
screw was tightened — in some cases very drastically —
on grounds of anti-cyclical or balance of payments
policy. But recently a surprisingly rapid fall has been
taking place in the level of interest rates in some
foreign areas of decisive importance, especially jn the
United States. U. S. Treasury Bills were for example
placed in October of last year at a discount of over
3 1/29/. At the end of January on the other hand the
rate was below 2 %; and similar although not nearly
such striking changes are taking place in certain West
European countries, as well as in various areas which
have especially close links with the American money
market. If the Bundesbank had shut itself off from this
trend, a new and wide gap between interest rates here
and abroad would promptly have opened. The begin-
nings of a gradual active engagement of German banks
in international money market transactions — a process
which had started'in the last months of 1957 with the
“exports of money” by some of the larger institutions,
and which can only be welcomed in view of the state
of the Federal Republic’s balance of payments — would
then have been nipped in the bud. There would indeed
have been reason to expect the renewal of direct and
indirect inflows of money, which would ill suit the
Federal Republic’s general balance of payments situ-
ation. A slight new downward pressure on the level of
interest rates was therefore highly conducive to. the
establishment or preservation of more normal inter-
national money and credit relations, without which
the efforts to achieve progressive integration of the
individual national economies cannot succeed. It need
of course hardly be said that in this direction the Bun-
desbank can in any case go only so far as is justifiable
with due regard to the internal monetary situation.

Consolidation of Liquid Reserves

To a certain extent the Bundesbank was also guided
in its Bank Rate decision by considerations of capital
market policy, or more precisely — as will now be
shown — by the desire to consolidate more fully the
monetary claims which at present exist. The security
markets have made notable progress of late in the
manner regularly described in these Reports. The
extensive torpor which had largely affected them as

late as the first half of 1957 has disappeared; security
placings are increasing, especially those of fixed-
interest securities; prices are rising; and the rate of
interest on long-term capital, typified until not so long
ago by the issue of 8 %o bonds of first-class industrial
firms, is now falling. But the position is still not satis-
factory. A considerable part of the capital which would
in itself be thoroughly suitable for investment in the
security markets remains outside them. Those markets
therefore continiue to be found too narrow; and the
rate of interest for capital, the course of which is shown
by experience to depend closely on the relative effi-
ciency of the security markets, is still. exceptionally
high for a well developed industrial country. What
however is above all regrettable from the angle of
monetary policy is the relatively low degree of con-
solidation which, in these circumstances, is shown by
monetary claims. The modest part which securities
still play in financing the economy’s needs has in
fact a concomitant in the relatively large amount of
claims which exist on credit institutions in the form of
deposits and loans, and which in great part can be
realised at their full nominal value immediately or
after the expiry of comparatively short periods of notice
— and so can be turned into money again without any
loss, i. e., converted into immediately usable purchasing
power. Not only the relatively large increase in the
“volume of money“ which will be described in the
“monetary analysis“ in one of the following chapters,
but also the high level of time deposits and even in
some measure of savings deposits (which represent by
no means only “small“ savings) are clear indicators of
the trend — although one would of course be forcing
open doors if one objected that certainly the greater
part of such claims is a priori unsuitable for investment
in securities.

Not only out of regard for the capital market there-
fore, but also on the general monetary ground of
limiting the excess liquidity now present in many
quarters, it is desirable to cowusolidate these monetary
claims in some degree by converting them into claims
at longer term, and above all into securities. Many
factors can and must contribute to that end; but one
of them is undoubtedly a reduction of short-term
interest rates, since it is clear that relatively high rates

~ of interest for highly liquid assets encourage and foster

the “liquidity preference” which nowadays no doubt
materially influences the decisions of potential in-
vestors. By the lowering of the Central Bank discount
rate a further step has now been taken towards bringing
down short-term rates of interest. The permitted limits
for the banks’ debtor interest rates automatically came



down when Bank Rate was lowered; and it also appears

that the banks’ deposit rates, which in the Federal Re-
public are well above the level of those in some other
comparable countries, will one of these days likewise be
reduced all along the line (see the table below). Tt is

Creditor Iuterest Rates

Old rates Proposed
Category of deposit (since new
17 Oct. 1957) rates?)
1. Monies payable on Demand
(a) on accounts free of commission ¥4 1fy
(b) on accounts subject to commission 114 1
2. Savings Deposits
(a) with legal period of notice 31z 31/
(b) with agreed period of notice
(1) of 6 to less than 12 months 414 4
(2) of 12 months and over 51 5
3, Monies at Notice
(1) amounts of less than DM 50,000
(a) 1 and less than 3 months 338 27
(b) 3 and less than 6 months 3% 3
{c) 6 and less than 12 months 41 3%
(d) 12 months and over . 544 42
(2) amounts of DM 50,000 and over
(a) 1 andless than 3 months ERY 3
(b) 3 and less than 6 months 4 31/
(c) 6 and less than 12 months 412 4
(d) 12 months and over 514 4%
id,, amounts of DM 1,000,000
and over 534 47
4. Monies placed for Fixed Periods
(1) amounts of less than DM 50,000
(a) 30to 89 days 3%y 2%
(b) 90 to 179 days 3% 3
(c) 180 to 359 days 410 3%,
(d) 360 days and over 51, 1Y
(2) amounts of DM 50,000 and over
(a) 30to 89 days 31/ 3
(b) 90 to 179 days 4 3
(c) 180 to 359 days 42 4
(d) 360 days and over 51 43
id., amounts of DM 1,000,000
and over 538 478
1) Proposed by the Central Credit Committee of the associations representing
the credit institutions. The bank supervisory authorities (which are Land
government institutions), being responsible for the fixing of the creditor
interest rates, will soon deal with this proposal.

true that the reduction will probably not correspond in

all cases to what the Bundesbank would have thought

desirable with the object of assisting a greater increase
in investment at medium and long as distinct from
short term; but the Bank welcomes the fact that at
least a reduction is in all cases being made. As a result
the capital market has already received an appreciable
stimulus; and one may assume that it will continue in

the immediate future to be characterised by greater .

readiness to invest money in securities. It is however
not the Bank’s object to hurry this process in a way
which might make the capital market undesirably
»sensitive to the money market” by putting into it
resources which are not really capital at all. The Bank
has therefore deliberately refrained from further

lowering the selling rates for its one-and-a-half and
two-year money market securities after twice reducing
them at the beginning of January, and has thereby
maintained for the other banks a vehicle for invest-
ment of funds available at medium term without risk
and at adequate rates of interest, so as not to inveigle
them into committing such resources to long-term
securities.” But the healthy flow of funds from the
money market to the capital market will certainly be
promoted by the lowering of Bank Rate, and will there-
fore help to cause the “volume of money” — and indeed
those reserves which are capable of reconversion into
money without risk at short notice — no longer to
grow so rapidly as before. This will certainly 1mprove
the stability of our monetary conditions.

Problems of Price Policy

One circumstance which despite all these considera-
tions made it not exactly easy for the Bundesbank
again to lower its discount rate was the course of
prices. In fact just during the last few months prices
have been rising again, especially in the consumer
sphere, despite the easing of market conditions de-
scribed above; and as matters now stand some further
price-rises must be expected in the near future. As is
shown in some detail in the section dealing with prices
in one of the subsequent chapters of this Report, the
consequences which arise for the consumer from this-
upward price movement are, it is true, probably not
quite so great as the official price indices appear to
indicate; but the Bank is far from being content with
this and treating lightly the rise in the price level
which is in some degreee undoubtedly taking place.

The real driving force in this process however no
longer lies in excessive expansion of demand, as it did
in particular during 1955 and 1956; it lies in mainly
cost-conditioned price adjustments, which are largely
independent of the present “market climate®, and
would probably take place even if demand were more
strongly checked. It is well known that at present an
important factor here is the raising of certain prices
and charges, hitherto kept artificially low, but now
raised because it is no longer possible to justify con-
tinued payment out of the public budgets of sub-
stantial subsidies — still less of increased subsidies —
with the object of maintaining the existing prices and
charges. Such localised raising of prices and charges can
of course affect the general price level only if overall
demand follows suit to such an extent that no com-
pensating pressure on other prices is generated such as
would at least in the longer run keep the overall price
level stable. It is however not in all circumstances



possible to stop by monetary means such a follow-up
of overall demand because, even if there is very heavy
pressure on the current supply of money, it is just in
such cases very likely that even if only because of the
tendency to inertia in consumption the volume of
demand will be maintained, in spite of rising prices,
through the use of reserves of money or through a re-
duction of the existing saving ratio. In the short run
moreover where prices are raised by administrative
order there ought in any event to be at the outset a
rise in the price level, because offsetting downward
pressure on the prices that are not directly affected will
as a rule occur only as the result of a corresponding
increase of competition in the sectors concerned, and
 this of course takes time.

Yet it must be said that tendencies to price stabili-
sation are now operating which should not be under-
estimated, and the effectiveness of which will in present
circumstances certainly not be impaired by the lower-
ing of the discount rate. Apart from the trend of prices
on international raw material markets particular
attention may be drawn to the easing, described above,
of the relation between supply and demand. Com-
petition is evidently again growing in wide sections
of the economy. This makes it a good deal more

difficult to pass on the rises which are effected in prices

and charges by administrative order, as well as the
wage increases which — as must be added — are in some
cases still substantial. The number of cases is growing
in which price increases that until quite recently had
been firmly contemplated are being omitted because
market conditions are “at the moment inappropriate”.
According to numerous trade reports discounts and
other price concessions are also easier to obtain. than
formerly, so that as already indicated the official prices
on which the indices are based probably no longer
afford a quite precise picture of the actual price move-
ment. The danger that the administrative price rises
will induce far-reaching effects in other fields is thus
smaller than it otherwise would be.

In this connection, it is true, much devends on the
further course of wages. For some time these have in

genera] tended to rise more than overall productivity,
especially since in many cases the improvement of pro-
ductivity in the leading sections of industry has served
as a yardstick for determining the wage increases which
have been asked and granted in them, while the inter-
dependence of wages then led to corresponding wage
increases in the less favoured sections. If this practice
were maintained, the course of wages would continue
to cause upward price tendencies, since one can hardly
suppose that entrepreneurs could — or in view of the
state of the market would have to — absorb the higher
wage costs in full in their profit margins. A further
tightening of credit policy, which because of the damage
done to employment would in the long run probably
hit the workers harder than if they refrained from
demanding such wage increases as would endanger
price stability, would then on a longer view be essential
in the interest of the less flexible incomes. There is
therefore all the more reason to welcome the fact that
here and there the beginnings of a more realistic wage
policy have already appeared, their appearance being
assisted through the impression made by the quieter
conditions that are now being felt in some parts of the
labour market also. To continue with these beginnings
in such a way as to prove that in the presence of dis-
ciplined wage policy a high level of employment is
entirely compatible with price stability will, in the
Federal Republic just as in many other countries, be
one of the most difficult but at the same time also one
of the foremost tasks of economic policy. Should it
prove possible for a contribution to this end to be made
by new institutions, such as have recently been dis-
cussed abroad more and more briskly with the

.employers and employed taking part in the discussion

as hearty supporters of them, one ought not to close
one’s mind to such institutions out of dislike of any
supposed official control or out of fear of any diminu-
tion of one’s independence. At all events from the point
of view of the Central Bank a reasonable settlement in
this field would be very welcome, because it might be
capable of easing the task of credit policy in a way
that would evidently benefit the entire community.

Money and Credit

Money Market and Bank Liquidity

In the first weeks of the new year, as already re-
marked, the money market and bank liquidity were
largely characterised by the easing of strain usual at
that time. This was above all reflected in the renewal

of keen demand for the Bundesbank’s open market
paper, in a reduction of the amount of Central Bank
credit which had been taken on a somewhat larger
scale at the turn of the year, and also — despite the
drawing off of funds resulting from the two factors
mentioned — in relatively low rates for money.



The chief cause of this renewed increase of liquidity
lay in the usual large seasonal decrease of the demand
for notes and coin on the part of banks’ customers —
a demand which, as will be remembered, is always
particularly great in December — and in the resulting
reflux of money to the banks. On the average of the
first 28 days of January the total note and coin circu-
lation was smaller by about DM 850 million than in
the corresponding petiod of the previous month; from
the peak of DM 17.5 billion in December to the low
point for the next month, on 25 January, the decrease
was actually almost DM 2.5 billion. The resulting
relief produced all the more effect because the credit
institutions at the beginning of the month already had
at their disposal exceptionally large balances at the
Bundesbank, since at the close of the year they had as
usual greatly reinforced their reserve position with a
view to window dressing in their annual balance sheets.
In this month therefore, unlike the other months of
the year, they did not need to use the return flow of
notes and coin starting after the turn of the month for
replenishing their Central Bank deposits, which are
usually more or less reduced early in the month; on
the contrary, they were able to run down their Bun-
desbank balances somewhat below the high end-of-
year level and consequently to take larger money
market commitments.

On the other hand however the banking system
during January received funds only to a relatively small
extent from foreign exchange movements. So far as the
position can yet be seen, indeed, the credit institutions’
sales of exchange to the Bundesbank in January exceed-
ed by only a little their purchases of exchange during
the same period, so that the effect on their liquidity
was on the whole only slight. This it is true represented
a small “improvement” by comparison with the two
preceding months, in which the net result of the banks’
foreign exchange transactions with the Bundesbank
(affected by certain German banks’ appreciable pur-
chases of foreign Treasury Bonds) had been to establish
a small liability for the banks; but by comparison with
the second and third quarters of the year, when on
the average the banks had received more than DM
1 billion each month from their net sales of exchange

"to the Bundesbank, the January result once again
clearly showed how greatly the parallelogram of the
forces determining bank liquidity has altered since the
autumn.

An appreciable counterweight in January to the
seasonal tendencies towards increasing liquidity lay,
in fact, in the effects produced by changes in the cash
position of the major public authorities. In January,

as is shown in more detail in the chapter on Public
Finances, those public authorities which keep on de-
posit at the Bundesbank their cash resources (or at
least the greatly varying marginal portions of these)
again as a whole showed substantial surpluses for
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Bank Liquidity and the Credit Institutions’ Recourse to Central Bank Credit *)

in millions of DM
1957 %)
Items
150 Qr. | 20dQe | Q. 4th Qtr,
A Tnflux or Efflux of Funds at the Credit Institutions The plus and minus signs fndicate whehet e o e ot 'an
asaresult of Changes in the following Items influx (4) or an efflux (—) of funds at the banking system®)
1. Note and coin circulation + 584 — 648 — 464 —1,003
II. Central Bank deposits of non-banks — 781 — 120 + 233 + 229
of which: (1) Federal Government (except Special Funds), Linder end
R Equalisation of Burdens Authorities (—1,119) (— 3 (+ 590) (— 14)
(2) Others (+ 1338) (— 117) (— 357) (+ 243)
11, Central Bank lendings to non-banks?) ~ — 84 + 18 — 61 - 6
IV. Net foreign exchange purchases or sales by the Deutsche Bundesbank +1,689 +2,224 +3,929 + 563
V. Other factors®) — 68 — 162 — 22 — 57
Overall effect of the above-named factors on bank liguidity +1,339 +1,312 +3,615 — 274
B.Influx or Efflux of Funds at the Credit Institutions v
as aresult of Open Market Operations of the
Deutsche Bundesbank, total —1,080 — 920 —1,869 + 750
of which, by purchase or sale of
(1) money market securities of the Federal Government acquired in exchange
for Equalisation Claims : (—1,109) (— 889) (—1,858) (-++ 504)
(2) other titles (+ 29 (— 31 (— 11) (+ 246)
C.Change in the Credit Institutions Balances with the Increase: - ; Decrease: —
Deutsche Bundesbank, total — 212 + 851 + 581 + 474
compare:
Change in the monthly minimum reserve required (+ 143) (+ 883) (+ 639) (+ 94
D.Change in Central Bank Lendings to Credit
Institutions (recourse to Central Bank credit) — 471 + 459 —1,165 L= 2

for November 1957 (page 6). -

the credit institutions, They are therefore not mecessarily identical with the

Report of the Bank deutscher Linder for January 1957, pages 7 and 8.

the other items.

*) Since September 1957 including Berlin (West), the resultant deviations being only insignificant however; cf. note *) to the same table in the Monthly Report

%) Quarterly values; calculated from the averages of the four bank retumn dates of each month,

0) The changes in the items recorded in the text column under A and B are taken into account only in so far as they entailed an influx or efflux of funds at
changes in the corresponding items of the Return of the Deutsche Bundesbank
(or, for previous periods, of the Bank deutscher Linder and Land Central Banks), Further explanations regarding these differences will be found in the Monthly

1) Including cash advances to the Reconstruction Loan Corporation (under @ fixed credit line granted for the purpose of providing anticipatory finance for work
creation, housing and investment programmes), which cannot bé considered "recourse to Central Bank credit”
counts and advances on securities, Excluding the purchases and sales of money market securities (listed under B) effected on the open market for the regulation
of the money market. — 2) Mainly pending settlements in respect of credit institutions’ Central Bank items,

in the accepted sense of the term, viz., redis-

which cannot be allocated explicitly to any of

seasonal reasons, so that through them deposits were
once again transferred in some measure from the other
banks to the Central Bank, and bank liquidity was
correspondingly reduced. The total amount involved
was probably about DM 300 million. This was rela-
tively large by comparison with the autumn months,
when the Federal Government had in general shown
quite large deficits, some being “internally effective”
in the sense that they were not due to payments
abroad; but it was of course little in comparison with
the relief which the banking system obtained from the
seasonal tendencies to greater liquidity.

For this reason, as already mentioned, the credit
institutions were largely able to dispense with the
Bundesbank credit which they had taken in December,
and in addition to build up once again their holding
of money market paper. By 15 January the Bundes-
bank’s lendings to other banks, at DM 1.24 billion,

were smaller by about DM 310 million than at the
corresponding date in December. Thus they were down
again to an amount which — apart from some DM
160 million of purchased Equalisation Claims — mainly
consisted only of bills for collection, of certain
foreign bills (which, if only for the purpose of
rate fixing, are usually rediscounted as soon as
possible), and of bills of institutions which find re-
discounting in the money market for one reason or
another not practicable. In January therefore a sub-
stantial part of the liquid resources accruing to credit
institutions was again put into money market paper,

" which in such cases the Bundesbank usually sells within

the framework of its open market policy with a view
to preventing an excessive supply of funds in the
money market. The demand was of course especially
keen during the period before the generally expected
lowering of Bank Rate, since the banks relied on this



being accompanied by a fresh reduction of the “selling
rates” for money market paper (which had already
been lowered twice at the beginning of the year) —
or in other words by a lowering of the rate of interest
allowed in the form of discount on such paper — and
were consequently trying so far as possible to cover
their requirements beforehand. From 1 to 17 January
therefore the Bundesbank sold money market paper to
the extent of about DM 1.3 billion, after having taken
a total of about DM 1.45 billion of such paper in
December. The greater part of the sales once again
related to the Federal Treasury Bills and non-interest-
bearing Treasury Bonds acquired by the Bundesbank in
exchange for a corresponding amount of its Equali-
sation Claims, that is the so-called “mobilisation
securities. On 17 January some DM 5.2 billion of
such paper was again in circulation, against DM 4.2
billion at the end of last year, DM 5.6 billion on
30 November 1957 and roughly DM 5.8 billion at the
peak to date in the last week of October in that year.

During the subsequent period, it is true, the ex-
pansion in the circulation of mobilisation paper slowed
down for the time being, but contrary to the move-
ment in most of the preceding months there was no

reduction; instead, in the last few days of the month
the amount in circulation again increased, so that on
31 January it stood at DM 5.5 billion and the free
margin within the quota of DM 7 billion at present
allowed for exchange was still DM 1.5 billion. In the
first place this was of course due to the fact that in
January it was comparatively easy to meet the end-of-
month demands, especially since many institutions
were able in case of need to have greater recourse to
their minimum reserve balances which at times in the
course of the month had considerably exceeded the
amount to be maintained on a monthly average. An-
other important factor was that since the lowering of
Bank Rate on 17 January this year the relation be-
tween the Bundesbank’s selling rates for money market
paper and its discount rate counteracted any reduction
in the circulation of mobilisation paper. This time the
Bundesbank has in fact deliberately refrained from
correspondingly reducing, immediately after the lower-
ing of Bank Rate, its selling rates, which were already
reduced twice early in January and which of course
also form the basis for determining its buying-in rates.
On the contrary, the selling rates for non-interest-
bearing Treasury Bonds running for 1 1/2 and 2 years
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were left unaltered, while those for securities at shorter
term were reduced by only /s %o, so that they moved
up all round in relation to Bank Rate. Accordingly
the incentive afforded by the rate of interest to acquire
money market paper, or to keep it when once acquired,
has been made stronger than before. Moreover, in
many cases it will have again become more advanta-

geous to meet any need for liquidity, when it arises, by -

rediscounting bills instead of through the resale of
money market paper, and at the same time the pos-
sibilities of recourse to the money market have de-
clined as a result of the increased adjustment of money
market rates to the Bank Rate due to maintenance of
the selling rates level. That however fully accords with
the.Bundesbank’s intention to establish its new re-
duced discount rate as the rate dominating money
market transactions, and to cause variation§ in bank
liquidity to be reflected in future somewhat more than
hitherto in rediscounting instead of in open market
operations — even though a flexible open market
policy will of course in future remain, just as before,
one of the decisive means for affecting the banks’
liquidity position.

Lending and Investment Business of the Banks -

In December, the last month for which the full
monthly banking statistics are available, the banks’
lending and investment business was marked by some-
what greater expansion of lendings accompanied by a
reduction of holdings of money market paper, although
seasonal causes were the decisive factor in that move-
ment. This tendency was above all reflected in the
movement of short-term lendings to business and
private customers. In December, as usual at ‘the end of
the year, the increase of DM 556 million in such lend-
ings was appreciably greater than the year’s monthly
average increase of DM 128 million; the main cause,
apart from end-of-year payments, lay in the “big tax
date“ on the 10th of the month. By comparison with

among short-term lendings to business and private
customers than in the previous year, when owing to
certain special circumstances!) lending at medium
term had been most prominent — one finds that at not
quite DM 1 billion the amount of short-term credit
taken last year actually fell short by nearly DM 500
million of that taken in 1956. In the new year also
there are as yet no signs of any major expansion in
short-term lendings to business and private customers
even though, as will be shown in the chapter on
Foreign Trade and the Balance of Payments, trade and
industry have for months now no longer been able to
rely in the same way as previously on substantial ad-
vance payments by customers abroad. On the contrary,
as usual at this time of year, the short-term lendings
to business and private customers at the 480 banks
rendering semi-monthly returns declined in the first
half of January by about DM 190 million, this being
about the same as in the corresponding period a year
earlier.

The medium and long-term lendings to non-banks
also showed somewhat large expansion in Decem-
ber. For the first time in two years the increase
in them amounted to more than DM 1 billion (or,
more precisely, to DM 1,074 million), being thus
greater than the average monthly increase of DM
715 million in 1956 and DM 603 million in 1957.
Thus the more rapid growth of these lendings which
had been apparent for some time has continued, partly
owing to the effect of seasonal factors. For the whole

of last year however the expansion in lendings

the corresponding month in 1956 the expansion of -

short-term lendings to business and private customers
in December 1957 was smaller by about DM 270 mil-
lion; it also fell short by roughly DM 200 and fully DM
800 million respectively of the increases in December
of 1955 and 1954. For the whole of last year the ex-
pansion in lendings to business and private customers
at short term was roughly DM 1.5 billion, or only
about as much as in 1956, and less than in 1955 by
nearly a half. If one leaves out of account the banks’
lendings to the Import and Storage Agencies for the
central stockpiling of basic foodstuffs — which lend-
ings in 1957 formed a much more important element
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at medium and long term was not equal to that in
1956. It amounted in 1957 to DM 7.23 billion, or less
than in the previous year by DM 1.34 billion. The
reason is that during the first half of 1957 the banks’
medium and long-term lending and investment business
was much reduced owing to the decline in monetary
capital formation at the banks during 1955 and 1956.
Since the middle of 1957 however the renewed in-
crease, apparent since the autumn of 1956 in the
accruals of medium and long-term resources at the
banks, has also been clearly reflected in their corre-
sponding lendings.

According to the monthly banking statistics the
banks’ holdings of securities and syndicate partici-
pations declined during the month under report by
altogether DM 87 million. If from this amount one
eliminates a statistical decrease due to a conversion
of securities of other companies into “participations®,
the true December fall in the holding becomes the

1) As to this see the
vember.1957,

reference on page 7 of our Monthly Report for No-
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reduced amount of DM 35 million. This decrease was
due in particular to redemption of the Federal loan,
since that alone reduced the banks’ holding of “Loans
and Interest-bearing Treasury Bonds of the Federal
Government” by DM 178 million. Accordingly the
banks’ holding of other securities rose in December.

In this connection bank bonds, mostly mortgage and
communal bonds, were especially prominent, while
bonds of the Linder accounted for DM 19 million of
the increase. The reason why the banks did not re-
employ in securities the whole of the funds released
by redemption of the Federal loan would seem to have
been partly that they were preparing for the impending
annual balance sheet date, since at that time the banks
try to keep as liquid as possible.

Still, at DM 8.2 billion the total amount of securities
and syndicate participations held at the close of the
year by credit institutions rendering monthly returns
was greater by DM 1.4 billion than a year before. This
meant however that the proportion of the security
holding (including syndicate participations) to the
total earning assets rose only from 6.4 to 6.7 per cent,
largely berause credit institutions are still able to find
in the taking of money market paper a substitute which
largely replaces investment in securities. It is true
that as already mentioned their holding of domestic
Treasury Bills and non-interest-bearing Treasury Bonds
declined by nearly DM 1.1 billion in December owing
to the effect of the strain on liquidity usual at the end
of the year, although it should be observed that this
decline was accompanied by an increase from DM 210
to 446 million in the holding -of foreign Treasury
Bonds. Nevertheless the amount of domestic Treasury
Bills and non-interest-bearing Treasury Bonds held
by credit institutions at the close of 1957 was greater
by DM 3.9 billion than at the end of 1956. Thus the

acquisition of money market paper formed a much

12

more important object of the banks’ investment policy
last year than the taking of securities and partici-
pating in syndicates. In absolute terms therefore the
DM 8.2 billion of securities and syndicate partici-
pations held by the banks had against them even at
the end of the year — despite the decline in money
market investments usual at that time — the very
respectable sum of DM 5.7 billion held in money
market paper. At the end of December 1956, when
they held DM 6.8 billion of securities and syndicate
participations, the credit institutions had only DM 1.8
billion employed in domestic Treasury Bills and non-
interest-bearing Treasury Bonds.

The Accrual of Longer-term Resources
of Qutside Parties at Banks

Much the most important element in the accrual of
medium and long-term resources of outside parties at
banks in December was the addition to savings
deposits. It amounted in that month to altogether DM
1.2 billion, or substantially more than the largest



additions hitherto recorded in any month, namely
those of DM 909 and 948 million in December 1953
and 1954 and that of DM 917 million in December
1956. The exceptional size of the December addition
by comparison with the monthly average for the eleven
preceding months of the year, which it exceeded by
some DM 850 million, is largely explained by the
crediting of interest due in that month; this amounted
to roughly DM 880 million, or nearly three-quarters
of the total addition to savings deposits. A further im-
portant factor in December, as usual at the close of
the year, was the use made of the tax concessions ac-
corded on saving through accounts. The net increase
in savings deposits carrying tax privileges was DM 520
million. This was not quite so much as that of about
DM 600 million reached in BDecember 1956 under the
influence of the special tax privileges accorded by the
“Lex Preusker”, but was still quite considerable. One
reason was that in December it was possible for the
last time to conclude with credit institutions instal-
ment savings agreements which will assure depositors,
until 1960, of the tax concessions linked with the
conclusion of such agreements. Moreover, as the result
of the above-mentioned “Lex Preusker” there had
been additional possibilities of saving with the benefit
of tax concessions during the first months of the year,
so that by its close even people in the higher income
brackets had not as yet nearly used up the normal
maximum limits permitted under the Income Tax Law
for saving with the benefit of tax concessions.

But normal savings activity was also again very con-
siderable in December, notwithstanding the fact that
there are usually substantial withdrawals from savings
accounts during that month in connection with the
Christmas trade. On savings accounts not carrying tax
privileges the December growth of DM 690 million in
deposits was greater than in the corresponding period
of 1956 by no less than DM 370 million. That brought
the total 1957 growth in savings deposits up to about
DM 5.1 billion against only DM 2.9 billion in the
previous year and DM 4.15 billion in 1955. It ex-
ceeded even the relatively large 1954 addition to
savings deposits if one deducts, from the total of nearly
DM 5.7 billion which then accrued, the net addition of
roughly DM 800 million in respect of legal compen-
sation credited for “old savers” and expelled persons.
At the same time the savings deposits carrying tax con-
cessions grew during 1957 by about DM 870 million,
against some DM 390 million in 1956. Thus the in-
crease of DM 480 million in their growth by com-
parison with that in 1956 did not equal even a quarter
of the DM 2.2 billion by which the-totat accrual of

a3
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savings deposits increased on the year. When assessing
the significance of the fiscal encouragement of saving
one should further bear in mind that a large part of
the amounts which went on to accounts carrying tax
concessions would probably have been saved even if
there had been no such concessions, and that doubtless
no small part of them represented a mere switching of
previously formed savings with a view to taking ad-
vantage of the tax concessions. Thus in particular it
has become clear in connection with the addition to
savings under the “Lex Preusker” that the formation
of savings deposits benefiting from tax privileges is
frequently based on liquidation of other investments
or on transfers from normal savings accounts. At all
events, as has been repeatedly emphasised in these
Reports, the experiences of the past year in particular
show any fiscal measures intended to promote savings
activity to be of rather doubtful value, since “such
measures inevitably disturb the capital market, falsify
the level of interest rates, and occasion costs which
stand in no relationship to their advantage to the
economy — especially since for technical reasons in
most cases it is impossible to avoid similarly reward-
ing mere switches of already existing savings into forms
carrying tax concessions. Incidentally the great and
gratifying strength of the public’s present readiness to
save even without these fiscal incentives is once again
shown by the semi-monthly banking statistics for the
first half of January this year. At the 480 credit in-
stitutions reporting for those statistics the savings



deposits increased by DM 214 million, or by an amount
fully two-thirds greater than the accrual in the corre-
sponding period of 1957, despite the already-mentioned
fact that the special privileges afforded by the “Lex
Preusker” were then still available.

Total time deposits declined in December, as usual
in that month. The decrease amounted altogether to
DM 334 million; it related primarily to deposits of
business enterprises and individuals, which fell by DM
227 million, whereas the time balances of public au-
thorities were down.by only DM 107 million. The chief
factor causing the fall in private time deposits, apart
from the “big tax date” on 10 December, was no doubt

the meeting of liabilities for interest. Time deposits -

grew in the whole of 1957 by about DM 3.6 billion,
against not quite DM 1.9 billion in 1956. Even in the
second half of the year, when placings of securities
were already appreciably increasing, the rise in such
deposits remained considerable. It amounted to around
DM 1.7 billion, and so justifies the conclusion that an
appreciable part of total savings may still be finding
employment in an inappropriate manner, since it may
be safely assumed that at least a part of the time depos-
its freshly accruing belongs to total savings formation.
and that fear of a possibly somewhat greater risk is the
only reason why such monies are for the present not
being channelled into the capital market.

THE ACCRUAL OF
OUTSIDE PARTIES' MEDIUM AND LONG-TERM FUNDS
AT THE CREDIT INSTITUTIONS

~German Federal Republic and Berlin { West )-
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Besides the proceeds of sale of bank bonds, which
will be discussed in detail in the next section, the banks -
in December received appreciable sums through the
taking of monies and loans at medium and long-term
from non-banks. The addition- under this head was
DM 290 million, against DM 265 million in November
and DM 338 million in the corresponding month of
the previous year. In this connection it is noteworthy
that the total amount of monies and loans taken from
private parties showed for the first time a somewhat
substantial decrease, of about DM 100 million. This
decrease is very likely connected with the repay-
ment of loans which had been granted up to the end of
1954 under the terms of Article 7 of the Income Tax
Law for purposes of housing and shipbuilding, as well
as to anticipate the Equalisation of Burdens, and which
needed to be left with the borrowers only for the brief
period of 3 years — or, in the case of the Equalisation
of Burdens, for 4 years — in order to make them de-
ductible from income for tax purposes.

Security Markets

The feature of the security markets continued in the
period under report to be keen demand, only slightly
impaired even in December by seasonal influences. The
amount of issues newly placed was considerable, at
least as regards those bearing fixed interest, whereas
offerings of new shares remained relatively small, as
they had been in the previous months. In December,
the last month for which full statistics are available,
the placings of newly issued shares amounted to only
DM 79 million at par value; those of new bonds, on the
other hand, reached a par value of DM 405 million. It
is true that the total placings at DM 484 million did
not reach the totals of DM 572 million in November
and DM 618 million in October; but this decrease in
placings was evidently no more than temporary, being
due to the fact that advantage was taken to a greater
extent, at.this time of the year, of other possibilities
of investment carrying tax privileges, as well as to
other end-of-year movements. Thus in January the
demand for fixed-interest securities — encouraged by
the large amounts of monetary capital which accrued
as usual in the hands of institutional investors at the
beginning of the year, as well as owing to the fairly
general expectation of a reduction of Bank Rate — in-
creased so much that regardless of the possible ad-
ditional placings of new titles the quotations for nearly
all securities bearing fixed interest rose, sometimes
bounding upwards, while the tendency for the rate of
interest on bonds to decline consequently became still
stronger.
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Placings of Securities
in millions of DM

Bonds of Fixed- lf:lt’::s-t
Périod Mortgage Communal . Special . Industrial Other Public lnteye'st Shares Securities
Bonds Bonds Credit Bonds Bonds Loans Securities, and Shares
Institutions . total ’
total
7
1955 Mo’ly Avge. 115.1 85.5 21.5 36.0 © 0.0 45.6 306.7 129.6 436.3
1955, . Y. 114.5 75.3 7.1 12.2 0.0 48.6 257.7 129.6 387.3
1956 . . 86.5 51.3 1.2 47.0 0.0 16.8%) 202.8 %) 1531 355.9%)
1957 . . 967 | .93.8 22.1 77.6 0.8 57.4 348.4 136.0 " 484.4
1956 1st Qtr. 122.1 57.6 0.5 — 0.0 3.7% 183.9 Y 181.6 365.5 %)
dQtr. | 6.3 76.3 2.5 0.5 0.0 1.7 167.3 145.8 313.1
31dQur. | § -72.5 42.4 0.6 153.1 0.0 14.7 283.3 195.9 479.2
4th Qtr. E‘ ) 65.1 29.0 1.1 34.3 0.0 35.8 165.3 9.2 254.5
1957 15t Qtr. | > 79.2 43.9 14.8 76.9 0.0 64.2 279.0 118.4 397.4
2mdQu. |E 65.5 - 66.7 13.1 " 60.0 —_ 31.0 236.3 116.7 353.0
CsdQr |2 110.3 116.2 30.6 106.1 0.0 41.6 404.8 224.6 629.4
4th Qtr. 132.1 148.3 29.9 67.3 3.3 92.7 473.6 84.2° 557.8
1957 October 154.8 161.9 10.0 94.0 - 99.5 520.2 93.0 61812
November 129.1 157.4 57.0 55.5 0.0 96.8 495.8 76.0 571.8
December 1123 125.5 2.7 52.5 10.0 81.8 4048 78.7 483.5
1) Excluding securities allotted under the Inv t Assist ch — % Not taking into account the amounts of the Bavanau 7 (5%/2) %o Funding Loan
of 1955 taken over in exchange for 8% Treasury Bonds called for redemption

" The final figures for 1957 security placings which are

now available, and are reproduced in Table V, 1 in the
Statistical Section of this Report, exceed those for all
other years since the 1948 Currency Reform. Fixed-
interest securities and shares were placed in 1957 to a
total par value of about DM 5.8 billion, against DM
4.4 billion in 1956, DM 5.2 billion in 1955 and DM
5.1 billion in 1954. The increase by comparison with
previous years was especially great during the second
half-year, at least in the case of fixed-interest securi-
ties. During that period new bonds were placed to a
par value of DM 2.64 billion, as against only DM 1.35,
1.88 and 1.94 billion in the corresponding period of
the three previous years.

One basis for this movement was the great increase
in savings formation, which has been. currently de-
scribed in these Reports (see also the graph on
page16).This increase occurred not only among private
households; business enterprises and public authorities
also had their shares, which in some cases were large.
As regards the formation of savings by public authori-
ties the most important feature was that, despite the
heavy demands made on them by pension reform, the
Social Insurance Institutions and the Unemployment
Insurance Fund were again able in 1957 to form a sub-
stantial amount of capital, although of course not
nearly so much as in the preceding years. In the light
of the figures so far available it may be assumed that
the total surpluses of receipts among the Social Pension
Insurance Institutions and the Unemployment Insut-
ance Fund amounted in 1957 to nearly DM 2.0 billion,
as compared with DM 2.9 and 2.7 billion in 1956 and
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1955. Not only, therefore, did these insurance in-
stitutions need to realise none of their security hold-
ings; on the contrary they were able to resume their
function as one of the strongest categories of buyers
in the mortgage bond market in particular, even though
they bought on a much smaller scale than formerly.

A further favourable effect was produced on the
market by the fact that, while the wait-and-see attitude
of some important groups of buyers which up till the
middle of the year had formed a serious barrier to any
easing of the capital market was afterwards by no
means entirely eliminated, it at least became less
marked. Foreigners also were showing special interest
in German securities, especially from last July on-

‘wards, even if only because some of them were at times

speculating on upward revaluation of the DM. During
the whole of 1957 foreigners’ purchases of securities
by the use of Liberalised Capital Marks exceeded by
DM 596 million their security sales, the proceeds of
which under the foreign exchange regulations went
first on to Liberalised Capital Accounts. But, even after
the ebbing of the speculative wave last September,
foreigners continued on balance to buy German securi-
ties;  according to the. Liberalised Capital Mark
statistics they bought them to the extent of DM 144
million during the fourth quarter, against DM 258 mil-
lion in the third.

Besides this the banks, as previously mentioned, also
took substantial commitments on the securities market
during 1957. For the whole year the increase of their
security holdings including syndicate participations
amounted, as already stated, to DM 1.39 billion. Lest
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anybody conclude from this that the total increase of
DM 1.41 billion in 1957 security placings over those
in 1956 was solely due to the banks, it may be said
that such a conclusion is proved incorrect even if only
by the statistics. The increase in the banks’ security
holdings can in fact be compared only with the total
fresh placings of securities, and not simply with the
growth in placings as compared with the previous year.
But according to our records of security placings by
groups of takers — these records being partly based on
estimates — the banks in 1957 accounted for only
about DM 1.82 billion or 31 per cent of total placings
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of new securities. Remarkably enough, as can be seen
from the graph on this page, their share of 28 percent in
total placings in the second half of the year was smaller
than that of 36 per cent in the first, even though in
absolute terms their security purchases were greater in
the second half than in the first half of the year. Apart
from the increase in placings with public authorities
this reduction of the banks’ share was chieflly due to
the greater participation of private buyers of securities.
Business enterprises and individuals bought more
securities in the second half-year than in the first by
over a half, so that their share of total placings reached
54 per cent as against 50 per cent in the first half-year.

This tendency is doubtless to be welcomed on
grounds of money and capital market policy. Yet it will
not be possible to go so far as to advocate that the
banks should renounce investment in securities. An
appreciable part of ‘total savings is nowadays ac-
cumulated. at credit institutions, especially since that
process is largely encouraged by the tax concessions
allowed on savings. If the banks were to abstain
completely from investing in securities, this would
mean that not even a part of the capital funds in
question would be at least indirectly channelled into
the security markets. This would not make sense in
terms of either capital market or banking policy, since
in some way the banks must and should find an ap-
propriate investment for genuine capital funds accru-
ing to them; and long-term lending in general is
scarcely preferable to employment in securities. As
regards the savings deposits which accrued at credit in-
stitutions last winter through use of the tax privileges
under the “Lex Preusker”, those commercial banks
which do not themselves normally conduct mortgage
loan business really had in most cases no option ex-
cept to employ such deposits in mortgage bonds,
since that was the only way in which they could
comply with the requirement that these monies must
be used for the benefit of house-building or farming,

On the other hand however there is a danger that,
in so far as the banks take commitments for their own
account in the securities market, the sensitivity of that
market to money market conditions will become
greater. This is of course especially so if the banks are
induced by exceptionally attractive terms for securities
to take commitments which disregard the true pro-
portions that can be justified on grounds of liquidity
even in the longer run, as was often the case under the
regime of the 1952 Capital Market Encouragement
Law, with the tax privileges which it accorded for
specified securities. Nowadays this danger is fortunately



much less because the banks, as can be seen from the
proportions indicated on page 12, are now clearly
showing greater caution in their buying of securities
than they did then. At all events, even among the com-
mercial banks in the narrower sense of that term, com-
prising in particular the “big three“, the state and
regional banks and private bankers, the holding of
securities including syndicate participations at the end
of last year amounted to only some 23 per cent of
savings and time deposits as against 26 per cent at the
end of 1955, while it must be borne in mind that
these credit institutions — apart form the mixed-type
mortgage banks, which belong to this group — scarcely
grant any credit at medium or long term. Yet in the
longer run the possibility that owing to excessive
engagement of the banks in it the securities market
may again show questionable features can of course
not be ruled out. It is all the more important that direct
participation by savers in the securities market shall
grow, making it superfluous for the banks to act to any
great extent as mediators. The contemplated lowering
of deposit rates of interest will certainly tend to pro-
duce that effect, even though in some respects it does
not go so far as would have been desirable.

During the period under report, and especially in
January, the above-mentioned increase of demand pro-
duced on the bond market an exceptionally vigorous
rise in prices, which extended to virtually all types of
security. The price-rises were particularly marked
among mortgage and communal bonds. Within a
relatively short period the quotations for tax-free
bonds rose by 3 points, and in some cases by as much as
4 (as to this see also the movement of average prices as
shown in the following graph). But mortgage bond
quotations also rapidly rose in dealings in new issues.
Evidently the mortgage banks, in view of the continu-
ing sluggishness of demand for their loans, were trying
to check the sale of their 7 1/2 %/o issues by raising their
selling prices for these and to prepare the market for
a transition to the 7 %o mortgage bond. As early as
last December the placings of new mortgage and com-
munal bonds were therefore down to DM 238 million,
as compared with DM 287 and 317 million in the two
preceding months. In January the mortgage banks by
successive stages further raised to 99, and in some
cases even to 100 per cent, the issue prices for their
7 1/2 /o bonds — which in December had mostly been
96 1/2 to 97, against 96 in November; at the same time
they reduced the rates of bonus which they allowed to
commercial banks on the resale of their issues. Towards
the end of the month many institutions changed over
to a new type of mortgage bond carrying 7 /o nominal
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interest; these bonds were at first offered at 94 1/2, but
immediately encountered such keen interest that the
issue price was in some cases raised to 96. By 31 Janu-
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ary this year the Eederal Ministry for Economic Affairs
had already granted permits for the issue of DM 318
million of 7 %6 mortgage and communal bonds; and
applications for permission to issue further large
amounts of 7 %o securities were still being processed.

On the market for industrial and public authorities’
bonds the declining tendencies in interest rates also
continued to prevail, although not so strongly as on
the mortgage bond market, In December, it is true,
sales of 7 /2%y industrial bonds had become tempo-
rarily slower, so that only DM 53 million out of total
issues of DM 75 million had been placed by the end of
the year. In January however such bonds again en-
countered very keen interest, so that those which had
been issued — some of them at the higher price of
97 /2 — were in all cases immediately placed, after
which unofficial dealings took place in them at between
1 and 2 points above the issue prices. In some cases

the quotations for previously issued 7 1/2 9/o industrial -

bonds rose to par or over. There was also a brisk
demand for public authorities’ loans. The loan of a
Land issued in the first half of the month, and the
second tranche of the Federal Postal Administration’s
loan, were all at once over-subscribed at 96 1/2 and
were then sought at prices higher than that of issue.
The loan for Lower Saxony which was then issued at
97 was also quickly placed.

The share market, on the other hand, clearly was ad-
versely affected in January by the rise in bonds. With
turnovers very small and with slight price changes there
were appreciable rises in the quotations for only a few
securities, such as brewery and mortgage bank shares,
in respect of which higher dividends were thought
likely. In the second half of the month however in-
vestment activity generally increased on the share
market also, especially since the plans for granting tax
relief to shares were gradually assuming more concrete
form. Whereas the share price index calculated by the
Federal Statistical Office on the basis 1953 = 100 rose
in the first half of the month by only two points, to
197, it had risen by 23 January this year to 200; and
by the end of the month, owing to the subsequent
speeding up of the rise in prices, it will no doubt have
risen further.

Monetary Analysis

By way of concluding this chapter we shall attempt,
in the light of the data now available for the fourth
quarter of 1957, to continue the “monetary analysis”
which was resumed after a somewhat lengthy interval
in our Monthly Report for October. The most im-

portant statistics in this connection have been as-
sembled in the table which follows.

On looking first at the figures for the whole year
1957 one again finds roughly the same picture which
was drawn in these columns three months ago for the
first three quarters: that is to say, on the one hand
relatively slight credit expansion with at the same
time considerably increased “monetary capital forma-
tion“ at the banks, and accordingly a net “contrac-
tive“ effect of these two processes of as much as about
DM 4.7 billion; but on the other hand net foreign ex-
change purchases by the banking system (which means
in practice the Central Bank) to a substantial total ex-
ceeding that net effect by nearly DM 700 million, a
large reduction of public authorities’ Central Bank
balances (or, in colloquial terms, a clearing out of the
Finance Ministry’s hoard) and consequently, despite
the excess of monetary capital formation over credit
expansion, a much greater increase than during earlier
years in the “volume of money” (that is notes and

. coin held outside the banks, plus sight deposits, ex-

cluding Central Bank balances of public authorities).
If the time deposits were included not in the “mone-
tary capital formation” but in the “volume of money*
(a procedure which undoubtedly has much to commend
it), the increase in the “volume of money” would of
course be materially greater.

For the fourth quarter of 1957 however a number of
interesting changes in this picture are already dis-
cernible. In the first place it can be seen that the so-
called credit expansion (on the various components
of which the table throws some light) has for the
first time in a long while quickened by comparison with

- the corresponding period of the previous year. The

18

determining cause lay in the movement of medium and
long-term lendings, which have now begun gradually to
reduce the considerable lead that the accrual of medium
and long-term resources at banks (the “monetary
capital formation”) had gained over them in the course
of the last year and a half. The expansion of short-
term bank lendings on the other hand remained small;
if indeed one allows for the fact that from the fourth
quarter of 1957 onwards the Import and Storage
Agencies were financing their needs solely on a short-
term basis, whereas at the corresponding time a year
previously they had been able to rely on medium-term
credit supplied under a special Federal assistance
scheme, the expansion was actually less than a year
before. Nevertheless the total expansion in lendings
was greater by some DM 200 million than in the fourth
quarter of 1956. Since however the monetary capital



Money Supply of the German Federal Republic and Berlin (West)*)
Increase (+) or decrease (—) in millions of DM

Yearly figures Quarterly figures
1953 | 1954 1955 } 195611) 1957 P) Year 1st Qer. | 2nd Qer. | 3rd Qer. | 4th Qtr.
1. Lendings to non-banks (incl. eredit i " . +
institutions’ security holdings)?), total | -+10,373 | +12,534 |+14,054 | +10,047 |+ 8,961 1956 2,684 | +2301 | +2,096 2,966
1957 +1,948 +1,780 +2,054 +3,179P)
of which: Short-term lendings + 2,574 |+ 3,580 |+ 3,100 |+ 1,511 |+ 1,565 [ 1956 | + 402 | 4 563 | — 258 | + 714
Mediu‘: and longgtem ! ! 1957 | + 754 | + 213 | — 166 . + .764P)
lendings + 7,007 |+ Bo71 |+10,148 |+ 8574 |+ 7,239 || 1956 | +2.110 | +1.885 | +2,285 | +2,204
Securities and syndicate 1957 | +119 ) +1,399 +2,155 | -+2,561P)
8+ N
participations?) + 7029+ g3+ s0s™| — W+ 162 el T LA el A . B .
Il. Formation of monetary capital at the
eredit institutions, total 410703 | +11,203 | -+10,707 |-+11,147 |+13,670 || 1956 | k2,451 | +2.544 | 2942 | 3,208
N | 1957 +4,066 +2,243 +3,656 +3,706P)
of whidh: Savings deposits® + 3,678 |+ 4919 |+ 4116 [+ 2,913 |+ 5,007 | 1956 | +1209° . 4 561 | 4+ 119 | +1,004
£s e ) i 1957 |- +1,478 | + 808 + 825 | +1,986P)
i it + 2210 |— 151 |+ 25 |+ 1,870 1602 1956 — 356 + 323 +1,238 + 665
Time. deposits) 0 |+ 3 1957 | +1,512 | + 402 | +1,381 | + 307P)
s,
Bank bonds in circulation3) + 1,308")| + 2,064") + 1,550™)] + 1,206 + 947 1956 + 4™ 4 317 + 244 + 204
Monies and loans taken 1957 + 145 +- 125 + 342 + 335P)
from non-banks*) + 2,853 |+ 3,974 |+ 4204 |+ 4344 [+ 3,084 | 1956 [ + 854 | +1061 | +1238 | +i1.191
Capital and reserves of the 1957 | b o697 |k ss1 ) b o7s | A 9260)
redit institutions 4+ 654 |+ 487 |+ 812 |+ 814 [+ ssot) 1956 | 4+ 303 | 4+ 282 | 4 705 | + 124
crecit Insti 1957 | + 23 | + 327 | 4+ 130 | + 150"
|
I less 1I: Surplus of lending (+) or of I +
monetary capital formation (—) — 330 |+ 1,241 |+ 3,347 |— 1,100 '— 4,709 1956 233 ) — 243 | — 848 | — 242
A 1957 | —2,118 | — 463 | —1,602 | — 527P)
1. Net foreign exchange purchases + + |+ 1956 | + 617 | +1420 | +1481 | +1,127
anking system’ + 3,486 |+ 2,803 1,910 4,654 5,377 , , ,
y banking system?) 1957 + 977 +1,480 | +2,714 + 206P)
IV. Other factors®) 440 |+ 486 | — 1,420 | — 1 14+ 775 13; ‘7" - ?:g T ;24(3) + ;‘;i il ‘;’Z; )
theéreof : changes in the holdings of - '
equalisation claims, Treasury bills |
and non-intetrest-bearing {
T bond + 138 |— 55 |— 1060 |+ 93 |+ pa1eff 1956 | — 432 | 4 135 | 4+ 30 | + 360
reasury bonds 1957 | — 93 | + e | + 317 | + soo™)
V. Note and coin circulation®) and sight -
deposits, total (balance of 1 to 1V) + 3,506 |+ 4,620 |+ 3,837 |+ 3,553 |+ 1,443 1956 | — 149 | -+1,063 | + 782 | +1,857
’ 1957 —1,681 +1,257 + 840 | -+1,027D)
thereof: Central Bank balances
of public authorities™) + 1,301 |+ 1,282 887 |+ 1,055 |— 2,606 || 1956 | + 927 | + 414 | - 264 | — 550
1957 | — 67 | — 414 | — o987 | —1,138P)
V1. Note and coin circulation?) anmd 'sight
deposits, without Central Bank 1056 1,076 T+ 649 + s1s 2,407
balances of public authoritie + 2,205 (- 3,338 |-+ 2,950 |-+ 2,498 |+ 4,049 - ! ,
public 1es : 1957 | —1,614 | +1,671 | +1,827 | +2,165P)
. *) The figures relate to the credit institutions and the Deutsche Bundesbank (previously Bank deutscher Lander, Land Central Banks and Berlin Central Bank). —
1) Excluding Treasury bills and non-interest-bearing Treasury bonds, and also equalisation claims; cf. item IV, — 2) Excluding holdings of bank bonds (partly
estimated) and'foreign securities. — 3) Amounts credited as currency conversion compensation for expelled persons or as compensation for holders of old savings
are taken into account only in so far as covering claims on the Equalisation of Burdens Fund (Art. 5, Equalisation of Burdens Law) were redeemed, — 4) Only
time deposits: of non-banks at notice or fixed period of at least one month. — %) Set off against the credit institutions’ holdings of their own and (partly
estimated) other banks’ bonds. — #) At notice or fixed period of six months and over. — 7) Net movement on the accounts for settlement of foreign business at
the Deutsche Bundesbank (previously Bank deutscher Lander) and the credit institutions; cf. footnote 7) to Table 11, Assets and Liabilities, in the Statistical
Section of this Report. — 8) Containing changes in all items of the “Consolidated Condition Statement” not shown separately in the above table. — %) Ex-
cluding the credit institutions’ cash holdings. — 19) Including credit balances of German public authorities temporarily employed in equalisation claims, as
well as deposits of agencies of the former occupying powers. — I!) Deviations of figures from previous publications are due to subsequent corrections. —
ts) = Partly estimated. — P) = Provisional.

formation at banks at the same time further increased,
monetary capital formation comtinued to show by
comparison with the credit expansion a surplus which
was relatively large — and indeed larger than a year
previously — although if only for seasonal reasons the
difference was no longer anything like so large as in the
first three quarters of 1957.

On the other hand however the accruals of foreigu
exchange, which for years formed by far the greatest
of the expansive components of the money supply,
were for the first time appreciably reduced in the fourth
quarter of 1957. As can be seen from the table, such
accruals amounted to only DM 206 million, as against
DM 2.7 billion in the third quarter and more than DM
1.1 billion in the fourth quarter of 1956; they accord-

ingly differed from those in preceding quarters (only
the first quarter of 1957 formed an exception in this
respect) in being smaller than the contractive trend
which, according to the present analysis of the money
streams, affected the “volume of money“ through the
fact that the accrual of medium and long-term re-
sources at banks exceeded the expansion of credit.
Against the weakening of this expansive effect
however there was, within the pattern of monetary
transactions, a further increase in the flow of public
authorities’ Central Bank balances into circulation,
that is to say an expansive factor which was new by
comparison with earlier years. As can be seen from

- the table, the Central Bank balances of public authori-
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ties decreased in the fourth quarter of 1957 by more
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than DM 1.1 billion, against DM 550 million in the
corresponding period of the previous year, after they
had already declined by nearly DM 1.5 billion-in the
three preceding quarters. Actually the use of public
reserves was even greater, because a part of the public
monies now flowing into circulation had been pre-
viously employed in money market paper sold by the
Central Bank, and had accordingly not appeared in
the figures for deposits. To some extent this inciden-
tally underlies the movement in item IV of the table,
which shows for the fourth quarter of 1957 an addi-
tion of roughly DM 800 million to the “volume of
money*“.

Thus despite the diminished accrual of foreign ex-
change and the continuing surplus of monetary capital
formation at the banks over the credit expansion the
“volume of money” (still in the sense of notes and
coin circulating outside the banks, plus sight deposits,
excluding Central Bank balances of public authorities)
continued to rise comsiderably in the last quarter,
namely by DM 2,165 million, so that the expansion
to be recorded for the whole of 1957 amounts to about
DM 4 billion, against DM 2.5 billion in the previous
year, not quite DM 3 billion in 1955 and DM 3.3
billion in 1954. Still, the above-mentioned change
in the most important components of the money supply
is here again clearly apparent. Thus at the above-
mentioned figure of DM 2,165 million the fourth
quarter’s addition to the “volume of money“ was
smaller than in the corresponding period of 1956,
whereas in the two previous quarters together it had
exceeded by DM 2.3 billion that in the corresponding
period a year earlier owing to the effect produced by
the already very far-reaching liquidation of public
reserves coupled with exceptionally large exchange
accruals.

It has already been pointed out in our Monthly
Report for October that the cyclical and monetary
significance of such changes should not be over-
estimated. Changes in the “volume of money* are indeed
frequently offset or even outweighed in their effect on
demand by changes in what is called the “velocity of
circulation” of money. Some indication of how this
“circulation velocity” may have varied during recent
years is afforded by the accompanying graph. It shows
that in 1957 the velocity of circulation — calculated
as the ratio of the gross national product to the volume
of money — notably declined after it had in the two
previous years, which largely represented a boom
period, shown a rise contrasting with its movement in



1953 and 1954. In 1957 therefore the expansion of the
“volume of money“ was in some measure neutralised

by the weakening of the propensity to spend, which will

be described in more detail in the chapter on Produc-
tion and Markets. Of course however there can be no
doubt that so large an amount of liquid resources as

that now existing in the West German economy entails
a latent danger in the event of any disturbance ab-
ruptly increasing the propensity to spend. Greater
consolidation of the monetary claims now in existence
is therefore one of the most important tasks which at
present confront those concerned with monetary policy.

Public Finances

The tendency to cash deficits which has character-

ised the public finances for more than a year was
temporarily outweighed, during the period under
report, by the effect of the “big tax date” on 10 De-
cember and of the seasonal rise of important tax
revenues in January. In the whole of the last quarter of
the 1957 calendar year however the Federal Govern-
ment (if allowance is made for movements on the
NATO powers’ accounts fed by it), the Linder and
the Equalisation of Burdens Fund together again
showed an excess of expenditure which, at about DM
1.1 billion, was somewhat greater than that of about
DM 1 billion in the previous quarter. This increase
was however entirely due to the growth of the foreign
payments of the Federal Government and the Lander,
from roughly DM 680 million in the third quarter to

around DM 790 million in the fourth; at approximately

- DM 300 to 400 million, on the other hand, the “inter-
nally effective” deficit was just about equal in both
quarters.

The position however differed greatly as between
individual authorities. Thus in particular, as will be
shown in detail later, the Federal Government’s cash
results were much better than in previous quarters.
On the other hand however the credit balances of the
NATO powers and the Equalisation of Burdens Fund
were appreciably reduced during the last quarter; and
the Land budgets are also likely to have shown deficits
in the fourth quarter of 1957.

Tax Revenues

The tax revenues accruing to the Federal Govern-
ment and the Linder in December and in the whole
fourth quarter of 1957 showed further slowing of their
rate of growth. The amounts of DM 4.86 billion and
DM 10.64 billion accruing were, it is true, greater than
in September and in the third quarter; but the rise was

no longer so great as in earlier years at this time. For

the whole of 1957, too, the tax receipts have shown
less growth than in the two preceding years. At a total

of DM 40.9 billion they exceeded that for the previous.
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year by DM 2.5 billion or 6.5 per cent, whereas in
1956 they had done so by DM 4.2 billion or 12.4 per
cent. This was partly due to the slower rise in the
national product, the growth-ratio of which in terms
of current prices declined from 9.6 per cent in 1956
to 7.5 per cent in 1957. The decisive fact however was

Tax Revenue of Federal Government and Linder
in the Years 1954 to 1957

Increase (+),
decxease. )
. 1954 1955 1956 1957P) 2 -agamSt
Categories of Tax PTEVIOLS year
1956 1957
millions of DM per cent
(1) Income Taxes,
total 11,793 | 12,206 | 14,185 | 16,153 |+ 16.2 | + 13.9
thereof:
Wages Tax 3,874 | 4,402 5,402 5,280 |+ 22.7 | — 2.1
Assessed
Income Tax?!) 4,588 4,352 4,728 5,879 |4+ 8.6 | + 24.3
Corporation Tax 3,071 3,111 3,637 4,506 | -+ 16.9 | + 23.9
(2) Berlin Emergency
Levy 1,082 | 1,268 |. 1,290 553 |+ 1.7 | —57.1
(3) Turnover Tax®) 9,593 | 11,118 | 12,184 | 12,597 |+ 9.6 | + 3.4
(4) Excise Duties 4,876 5,618 6,150 6,674 |+ 9.5 |+ 8.5
{5) Customs 1,486 |- 1,793 1,983 2,030 |+ 106 | + 2.4
(6) Other taxes 1,962 2,172 2,624 2,916 |+ 20.8 | + 11.1
Tax revenue,
total 30,792 34,175 38,416 | 40,923 |+ 12.4 | + 6.5
Federal taxes®) 21,297 | 23,796 | 26,103 26,962 |+ 9.7 |+ 3.3
Land taxes?) 9,495 10,379 12,313 13,961 |+ 18.6 | + 13.4
1) Excluding capital yield tax, — 2) Including turnover equalisation tax on
imports. — %) Including share in income tax yield as fixed for each year, -
P) Provisional.

that during the past year the amendments of tax law
in connection with the Berlin Emergency Levy, the
Wages Tax, the Turnover Tax and the Customs, which
had come into force during 1956 and 1957, either
caused actual shortfalls (as in the cases of the Berlin
Emergency Levy and the Wages Tax) or kept the
further increase of the total accruing within narrow
limits (as in the cases of the Turnover Tax and the
Customs). There was however a certain counterweight
to this in the extremely vigorous increase of the yield
of the Assessed Income Tax and Corporation Tax, each
of which produced more by about a quarter than in the
previous year owing to the effect of the large final pay-
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ments under the assessment for 1955. Despite the fall
in wages tax revenues, therefore, total proceeds of the
Income Taxes showed growth of 14 per cent as against
16 per cent in 1956.

The above-described differences in the trend of
individual categories of tax caused an appreciable shift
as between the shares of the Federal Government and
the Lander in the total additional proceeds of taxation.
Since the Federal Government has only a one-third
share in the yield of the Income Taxes, and since most
of the rise in the total proceeds was in these while the
trend of the Federal receipts (from the Turnover Tax,
Customs and the Berlin Emergency Levy in particular)
was relatively unfavourable, the Federal Government
received only about DM 860 million or say 34 per
cent of the past year’s total additional receipts. Ac-
cordingly the share of the Lander in the increase in the
yield rose to 66 per cent, after it had been about
26 per cent in 1955 and so had roughly corresponded
to their share in the total proceeds of taxation in that
year. It,is true that the tendency has already been re-
versed in the last quarter of 1957, under the influence
of the only moderate growth in proceeds of the Income
Taxes and of a certain recovery in the receipts from
Federal Taxes, the result being that the Federal Gov-
ernment again received a larger share of the additional
yield than it had done earlier in the year.

The total tax revenues, which include not only tax

revenues accruing to the Federal Government and the

Lander but also the proceeds of local taxation and of
the Equalisation of Burdens Levies, amounted last year

to nearly DM 50 billion as against not quite DM 47
billion in 1956, and about DM 42 billion in 1955. In
percentage terms the increase of 6.3 per cent was
somewhat smaller than that in Federal Government
and Land tax revenues alone. The proceeds of local
taxation, it is true, grew very vigorously; but against

Revenue from Taxes and Social Insurance Contributions

Increase’(+)
or decrease (—)
as against
1955 1956 1957 previous year
1956 1 1957
billions of DM per cent
1. Tax revenue
(1) Federal Govern-
ment and Linder 34,18 38.42 | 40.92P) |+ 12,4 |+ 6.5
(2) Local authorities 5.56 6.11 6.955) |+ 9.9 |+ 137
(3) Equalisation of .
Burdens Fund 2.40 2.44 2.08P) | + 1.7 | —14.8
total 42.14 46.97 49.95 + 115 | + 6.3
II. Social insurance
contributions!) 14.23 15.83 | 18.80%) |+ 11.2 | + 18.8
Total I and If 56.37 | 62.80 | 68.75 |+ 114 |+ 9.5
1) Pension Insurance Funds, Health Insurance, Unemployment Insurance,
Accident Insurance and Family Allowance Funds. — P} Provisional. —
8) Estimated.

this there was a considerable decline in receipts from
the Equalisation of Burdens Levies, these being hardly
any longer influenced by composition payments. But
the reduction which thus occurred last year in the tax-
burden — the 6.3 per cent increase in tax revenues hav-
ing as already mentioned been accompanied by growth
of 7.5 per cent in the national product — was offset by

.the very large increase, estimated at DM 3 billion or
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about 19 per cent, which at the same time occurred
in social insurance contributions. This increase was
chiefly due to raising of the rates of contribution in
connection with the various reforms effected - during
1957 in pension, health and accident insurance and
children’s allowances. The result was that by the
“end of December 1957 the total burden of social
insurance contributions had risen to about 26.5 per
cent of the incomes subject to insurance or of total
wages, from roughly 22.5 per cent at the end of 1956,
the share of the employers having been raised
somewhat more than that of the employees.

The Federal Budget

In the Federal budget the strong tendency to de-
terioration which had affected the cash position from
October 1956 to September 1957 .did not continue
during recent months, but gave way at least for a time
to a certain improvement. Thus in December the
Federal budget showed a cash surplus, even though
this was only small at DM 48 million; and in January
also the cash receipts appear to have exceeded the
cash expenditure. In some measure this is due to the
incidence of payments and to seasonal factors, being
mainly a result of the “big tax date” on 10 December
and of the usual annual peak of the Turnover Tax in
January. Besides this however in the entire October-
December quarter the deficit at DM 321 million was

not only much smaller than that of DM 1,180 million
in the previous quarter, but also less than that of about
DM 900 million in the corresponding period of 1956.

One reason for this was that the Federal receipts in
the fourth quarter of the calendar year were a good
deal greater than in the third. Apart from DM 276 mil-
lion transferred back by the NATO powers out of the
payments received by them from the Federal Govern-
ment in the first half of the financial year on account
of “mutual aid“, which payments had heavily burdened
the Federal Government during that half-year, the
main reason was that there was somewhat stronger re-
covery than during the previous quarter in the Federal
tax revenues, and especially in the proceeds of the
Turnover Tax. A further important fact was that ex-
penditure did not continue its rise, which had been
extremely marked up till the previous quarter, but fell
to about DM 8.22 billion as against DM 8.41 billion
in the quarter from July to September. The decisive
factor here was the course of civil expenditure, which
fell short by about DM 290 million of the previous
quarter’s level as the result of a decrease in foreign
expenditure which was largely due to the timing of
payments, and which will be explained more fully
later. The previous quarter’s level had however been
particularly high because, apart from payments in
respect of war victims’ pension arrears and of the pay
reform, after the passing of the Budget Law at the end

Cash Position of the Federal Budget
in millions of DM

1956 " 1957
thereof : Apr./Dec. R thereof ; Apr./Dec,
Oct./Dec. Dec. total April/June Tuly/Sep. Oct./Dec. Dec. total
I. Cash receipts and expenditure
1) Cash receipts, total 1) 7,283 2,962 21,454 7,118 7,231 7,900%) 3,0127 22,249
a) domestic 7,242 2,925 21,364 7,118 7,228 7,900 3,012 | 22,246
b) foreign 41 37 90 — 3 0 = 3
2) Cash expenditure, total %) 8,184 3,030 21,376 7,855 8,411 8,221 2,964 | 24,487
a) domestic 7,387 2,819 20,023 7,007 7,791 - 7,486 2,679 | 22,2845
b) foreign 797 211 1,353 848 620 718 285 2,203
(1) Actual payments *) (449) (161) (1,005) (848) (620) (735) (285) (2,203)
(2) Guarantees (348) ( 50) ( 348) =) (=) (—) (—) (=)
3) Surplus (+) or deficit (—), total — 901 — 68 + 78 — 737 —1,180 — 321 + 48 —2,238
a) domestic — 145 + 106 +1,341 + 11 —. 563 + 414 + 333 — 38
b) foreign — 756 — 174 —1,263 — 848 — 617 — 735 — 285 —2,200
IL. Change in cash position .
Increase (+) or decrease (—)
1) in cash-resources — 904 — 123 — 56 — 722 —1,211 — 700 — 2 —2,633
2) in credit market indebtedness — 11 — 4 — 121 — o0 — o — 399 - 7 — 399
3) Net (1 less 2) %) — 893 — 119 + 65 — 722 | —1211 — 301 + 5 —2,234
1) In-payments on the Federal accounts at the Deutsche Bundesbank (excluding counterpart accounts and STEG accounts) less receipts from the incurring of
debt. — %) Out-payments from the Federal accounts at the Deutsche Bundesbank (excluding counterpart accounts and STEG accounts) less expenditure on
redemption of debt; including lendings to other public authorities. — 3) External debt service, foreign exchange payments under the Israel Agreement, pay-
ments and advance payments for armament imports, contributions to international organisations, expenditure on diplomatic missions, etc. — 4) Differences
from item I, 3 are due to the Equalisation of Burdens Levies being channelled through the account of the Federal Cash Office (Bundeshauptkasse), — 5) In-
cluding DM 276 million re-transferred from NATO accounts. — ) Including payments on account of mutual defence aid transferred to the NATO powers’
Central Bank accounts (DM 150 million in April 1957; DM 250 million in June; DM 175 million in July; DM 30 million in August; DM 231 million in
September; DM 107 million in December).
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of June 1957 large out-payments were also made for
capital purposes, while moreover the foreign ex-
penditure had reached a relatively high level mainly as
a result of the usual maturities in connection with the
external debt service and with payments under the
Israel Agreement. On the other hand the Federal
Government's defence expenditure in the fourth
quarter of the 1957 calendar year, according to figures
which are in part still incomplete, was greater than in
the previous quarter by nearly DM 100 million. The
rise however was entirely confined to foreign pay-
ments, which rose from only DM 184 million in the
second to DM 625 million in-the third quarter of the
financial year. The defence budget's domestic pay-
ments on the other hand declined by about DM 340
million, to only DM 1.3 billion, this being simply due
‘to the fact that it was possible greatly to reduce pay-
ments to the NATO powers under the “mutual aid”
agreement by way of reaction to the advance pay-
ments of more than average size made in the first half
of the financial year. Consequently the total payments
in favour of foreign troops stationed in the Federal
Republic, including payments made out of the “carry-
overs“ of unspent appropriations from previous years,
dropped from almost DM 700 million in the second
quarter of the financial year to roughly DM 300 mil-
lion in the third. Domestic expenditure on West Ger-
man defence forces did continue to increase, but just
- as in the previous quarters did so only slowly.

In the months from October to December the Federal
Government's total domestic expenditure therefore
showed a certain decline after the previous quarter’s

Cash Surpluses or Deficits on the Federal Budget
and Increase or Decrease in

the NATO Powers’ Central Bank Accounts

in millions of DM
Federal cash surplus (+) Increase Overall
or deficit (—) (+) or effect on
d(ecr)ea;se internal
'—) in :
Period on the NATO | greamt)
total domestic Powers” @+ 3)
payments accounts
1 2 3 4
1957 April/June — 737 + 111 4 216 + 327
July/Sep. —1,180 — 563 + 269 — 294
Oct./Dec. — 321 + 414 — 369 + 45
Oct. (+ 38) (+ 252) (— 326) (— 74)
Nov. (— 407) (— 171) (— 69) (— 240)
Dec. (+ 48) (+ 333) (+ 26) (+ 359)
April/Dec.
total —2,238 —. 38 + 116 + 78
Compare :
1956 April/Dec. + 73 +1,301 — +1,301
1) + = reduction of private income stream; — = increase in private in-
come-stream.
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large rise, doing so, as already mentioned, partly by
way of reaction to that rise. It amounted to almost DM
7.5 billion, being thus below the previous quarter’s
level by about DM 0.3 billion. With a total deficit of
DM 321 million, therefore, the domestic receipts have
shown a surplus of DM 414 million over the domestic
expenditure. If however one adds the expenditure of
the NATO powers, which during the last quarter spent
DM 369 million of the advance payments that they
had received from the Federal Government in the first
half-year, one finds in the “wider sphere” of the
Federal budget (comprising the Federal Government
plus the NATO powers) an "internally effective”
surplus of only DM 45 million. In the third quarter, it
is true, there was against this a deficit of DM 294 mil-
lion, so that the final result has improved by some
DM 340 million.

In the first three quarters of the financial year to-
gether the Federal budget showed a deficit of nearly
DM 2 Y4 billion, without inclusion in the expenditure
of the sums spent in November and December on
punctual redemption of bonds of the 5 %/o 1952 Federal
loan still outstanding after repurchases on the market,
namely about DM 400 million out of a total of roughly
DM 500 million. With allowance for the funds re-
quired for this purpose the Federal Government’s cash
reserves held at the Bundesbank decreased during the
first nine months of the financial year by some DM
2.63 billion, whereas when the current fiscal year's
Budget Law was passed it had been expected in the
light of the estimated expenditure and ordinary re-
ceipts that the entire financial year would show a de-
crease of about DM 5.9 billion. Thus the extent of
recourse to the cash holding has not so far been as
great as it would have been if the budget appropria-
tions had been spent according to plan. At the end of
December the Federal Government’s cash holding at
the Bundesbank was still about DM 3.2 billion; and
by the end of January it is likely, as a result of the
seasonally large receipts in that month, to have risen
to say DM 3 /2 billion. So far as these monies are still
available when the financial year ends on 31 March —
the Federal budget in February and March usually
shows deficits — they are according to the considera-
tions so far known to be entered in next year’s budget
as a non-recurring receipt, so as to make it possible to
present a budget showing balance between receipts and
expenditure in spite of the very large prospective cash
deficit.

Equalisation of Burdens Fund
~ During the period under report the Equalisation of
Burdens Fund was obliged, as already mentioned, to



draw to an appreciable extent on its cash resources
kept at the Bundesbank. In December its cash deficit
amounted to over DM 400 million; and for January a
deficit is also to be expected, although this should be
considerably smaller at say DM 50 million. During
these two months the Equalisation of Burdens Fund’s
cash holding!) actually declined somewhat more,
namely by fully DM 500 million to around DM 200
million, because it was necessary at the close of the
year to redeem part of the loans carrying tax con-
cessions that fell due for repayment. On any assess-
ment of the recent cash movement it must be borne
in mind that both December and January are months
of small. receipts, and that the usual quarterly pay-
ments on the Property Levy and Property Tax will not
again be received until February. But the expenditure
has also risen much more than in the previous course
of the financial year. In December, owing to excep-
tionally large payments for Household Equipment
Assistance and for interest due at the end of the year,
it reached an amount of not quite DM 580 million with
debt redemption excluded, this being some DM 310
million above the average for the months from April
to November. In January, it is true, expenditure again
declined to the level of earlier months. During the
first three quarters of the 1957/58 financial year
together the Fund’s expenditure roughly -equalled its
ordinary receipts, and neither will there presumably be
any appreciable deficit in the last quarter of the finan-
cial year, from January to March. Consequently for the
whole 1957/58 financial year the Equalisation of Bur-
dens fund will, if at all, show only a small deficit,
which will certainly not reach the originally estimated
figure of DM 433 million.

As a result of the above-mentioned repayment of

loans carrying tax concessions the Equalisation of
Burdens Fund’s indebtedness has fallen further during
recent months. At the end of December 1957 it
amounted to about DM 900 million against DM 970
million at the start of the financial year, the Equali-
sation of Burdens Bank’s loans being entered not at
their nominal amount of DM 450 million but at the
amount circulating after deduction of bonds tempo-
rarily repurchased. As can be seen from the accompany-
ing graph, roughly a third of the total indebtedness
represents the amount of DM 300 million borrowed
from the Federal Government in 1955, whereas the
Fund’s credit market debts amounted to around DM
600 million. Any major recourse to the markets for

1) Credit bal with ¢ and — at end-November last year —
claims of DM 36 mxlhon on the Federal Government in respect of Equalisation
of Burdens levies which were received on the account of the Federal Cash Office
(Bundeshauptkasse) in November but were not passed on until December.

¢ Bundesbank
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B3k

the purpose of anticipatory financing of Equalisation
of Burdens payments was ruled out during the past
two years by the state of the capital market, which
would have made it hardly possible for the Fund to
place loans on acceptable terms. It is highly doubtful
whether there will be any change in this respect in the
near future. In any event the premature meeting of
later expenditure commitments, in the way recently
advocated in some quarters, would result in straining
the capital market; and this would be so even if the
Fund did not directly resort to the capital market, the
desired additional resources being procured, for in~



Public Finances

. German Federal Republic and Berlin (West)
in millions of DM

1956 1957

1st Qtr. | 2nd Qtr. | 3rd Qtr. | 4th Qtr.| 1st Qtr. | 2nd Qtr. | 3rd Qtr. | 4th Qtr. | Sep.?) | Oct. Nov. Dec.?)

Deposits of Public Budgets
with the Bundesbank™

Total?) 6,965 7,548 7,737 6,673 6,580 6,270 5,418 | 4,163 5,418 4,897 4,214 4,163
Federal Government?) 6,192 6,821 7,037 6,136 5,874 5,150 3,941 3,238 3,941 3,995 3,239 3,238
Equalisation of Burdens Fund 438 398 389 314 372 468 494 288 494 462 672 288
NATO Powers®) — — — — — 216 485 116 485 159 90 116
Lénder 313 295 277 204 294 411 461 491 461 266 194 491
Local authorities and social insurance
institutions 22 34 34 19 40 25 37 30 . 37 15 19 30

Deposits of Public Authorities
with Credit Institutions®)¢)

Total 7,995 7,713 2,172 9,192 9,898 9,998 10,190 | 10,737 | 10,190 9,827 | 10,434 | 10,737
Sight deposits 2,331 2,232 2,240 2,708 2,448 2,441 2,396 | 2,810 2,396 2,189 2,444 2,810
Time deposits 3,943 3,763 4,320 4,867 5,859 5,901 6,128 | 6,216 6,128 5,979 6,323 6,216
Savings deposits 1,721 1,718 1,612 1,617 1,591 1,656 1,666 | 1,711 1,666 1,659 1,667 1,711

Indebtedness of Public
Authorities®)

Domestic credit market indebtedness®)

Total §,002 8,276 8,583 9,000 9,278 9.693 | 10,033 | 10,100%) 10,033 . . 10,100%)
thereof:
Federal Government 633 633 608 599 504 503 503 0 503 503 10 o
Equalisation of Burdens Fund $11 816 816 816 820 818 - 751 727 751 750 750 727
Linder 2,089 2,164 2,240 2,379 2,575 2,756 2,854 3,1005) 2,854 2,878 3,046 3,100%)
Local authorities®) 4,450 4,650 4,900 5,150 5,370 5,600 5,900 6,200%)| 5,900 . . 6,200%)

Equalisation claims
Total 20,727 | 20,600 | 20,589 | 20,569 | 20,629 | 20,597 20,570 | 20,525 | 20,570 . . 20,525

Federal Government 8,130 8,066 8,073 8,082 10,694 10,693 10,689 | 10,690 10,689 . . 10,690
Lander 12,597 | 12,534 | 12,516 | 12,487 9,935 9,904 9,881 9,835 9,881 . . 9,835

Covering claims :

{Equalisation of Burdens Fund) 2,087 . . . 2,275 . . . . . . .

External indebtedness )

Federal Government ’ 8,139 8,125 8,029 8,056 8,076 8,061 7,972 Ces 7,972 . . v
Linder 192 202 200 184 204 187 183 - 183 . . c
Indebtedness of Public
Enterprises®)
Federal Railways") 2,692 2,819 2,900 3,037 3,370 3,535 3,618 e 3,618 3,740 3,833 .
Federal Postal Administration”) 2,158 2,173 2,214 2,371 2,479 2,516 2,682 | 2,845 2,682 2,752 2,739 2,845

Receipts from Taxes and Levies
Tax receipts of Federal Government and

Lander
Total 9,270 9,111 9,752 | 10,283 | 10,215 9,868 10,199 | 10,641P)] 4,452 2,853 2,924 4,864P)
thereof:
Wages Tax 1,285 1,212 1,393 1,512 1,417 1,113 1,368 | 1,391 446 462 440 489
Assessed_lncome Tax 1,047 1,152 1,198 1,330 1,499 1,565 1,421 1,393 1,033 164 120 1,109
Corporation Tax 290 823 853 1,072 1,133 1,041 1,051 | 1,282 263 104 108 1,070
Turnover Tax . 3,004 2,909 3,070 3,201 3,097 3,063 3,128 | 3,309 1,064 1,087 1,126 1,096
Excise and Customs Duties 1,959 1,895 2,082 2,198 2,100 2,083 2,206 2,315 751 794 767 754
Equalisation of Burdens Levies . 809 594 480 555 551 534 462 532 39 88 386 58
Local Taxes 1,441 1,484 1,530 1,660 1,658 1,754 1,765 - . . . .
Federal Budget
Cash receipts 7.001 7,006 7,165 7,283 7,256 7,118 7,231 | 7.900 2,787 2,608 2,280 3,012
Cash expenditure 6,211 6,318 6,874 8,184 7,426 7,855 8,411 | 8,221 2,707 2,570 2,687 2,964
Cash surplus (+) or deficit (—) 4790 | +688 | +201 [ —o01 | —170 | —737 | —1,180 | —321 | + 8o | + 38 | —407 | + 48
Equalisation of Burdens Fund
Receipts 1,101 906 805 947 953 847 889 | 1,002 143 289 555 158
Expenditure 959 947 875 1,000 917 711 859 | 1,146 276 280 289 577

Workers’ and Employees’ Pension
Insurance Funds

Contribution receipts 1,765 1,741 1,870 1,927 1,942 2,433 2,650 | 2,668 845 866 877 925

Pension payments®) 1,634 1,909 1,645 1,827 1,812 3,347 2,676 | 2,800 906 913 931 956
Unemployment Insurance Fund

Contribution receipts 398 405 439 435 340 305 354 343 115 118 112 113

Benefit payments FIEE 119 89 138 442 135 109 159 32 35 39 85

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

*) Position at end of quarter or month. — 1) Up to 31 July 1957 including equalisation claims temporarily repurchased. — ) By contrast with the figures published
under this head last month, deposits of the Federal Government with the Land Central Banks are here included. — 3) In so far only as fed from Federal resources. —
1) Besides the deposits of the aforementioned budgets also comprising the deposits of the Federal Railways and the Federal Postal Administration, of other public
enterprises (in so far as they have no legal personality of their own), and of Allied agencies. — %) Post-currency-reform indebtedness; not including indebtedness
between individual budgets. — ) Partly estimated. — ) Excluding indebtedness towards the Federal Government, payment arrears and external indebtedness. — ) The
special payments made under the Laws on Supplementary Pension Payments were recorded for the periods in which they were actually expended. — %) Months with
comparable tax maturities. — P) Provisional. — 5) Estimated.
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stance, through part of the liability being discharged
before due date by surrender of shares of the companies
subject to levies, these shares to be passed on to
persons entitled to compensation. Moreover, any such
procedure might most probably result in prejudicing
the weaker categories of Equalisation of Burdens
beneficiaries. In point of fact, in this case the Equali-
sation of Burdens Fund would indeed be able pre-
maturely to indemnify those beneficiaries whose posi-
tion as regards income and assets made it attractive
for them to take such securities; but it would then
have to do without a part of its current cash receipts.
The result would be that precisely the cases which
were socially more urgent, and in which compensation
through securities would hardly be poss1ble, would
have to be further postponed.

Finances of the Linder

As to the finances of the Land budgets the detailed
financial statistics are now available for the first half
of the 1957/58 financial year, from April to September
1957, and are in many respects very interesting. They
show in particular that on current account the ten Lan-
der together (with, it is true, material differences
between them) showed a surplus which at DM 1.83
billion was greater by DM 0.36 billion than in the
period from April to September 1956. At the same
time there was a very large increase of DM 1.37 bil-
lion in the expenditure, especially in administrative
expenditure on personnel, in indemnification, and in
financial equalisation payments to the local authori-
ties; but the simultaneous rise of altogether DM 1.73
billion in receipts, especially in the yield of taxation
and in Federal grants, was even more marked. The Lin-
der were thus able for the most part to use their own
receipts to finance their extended capital expenditure
programmes, more especially because apart from the
above-mentioned large current account surplus they
also had available receipts of their own, shown in their
extraordinary budgets, such as repayments of their
lendings and the proceeds of sale of assets. To the large
extent of about DM 0.46 billion the financing gap
which still remained was bridged by mostly earmarked
loans of other public authorities, especially the Federal
Government and the Equalisation of Burdens Fund, so
that the actual cash deficit, covered out of reserves or
credit market resources, was only insignificant. In fact
however the Linder during that period borrowed about
DM 280 million net on the credit markets, taking ap-
proximately DM 180 million from the money market,
about DM 50 million from the security market, and
nearly DM 40 million from the Bundesbank. Since for

Receipts and Expenditure of the Lander
in billions of DM

A Increase
Fiscal years +)
decrease
1956/57 1957/58 | .ol.'3
5 | thereof: against
Total?) 1s¢ half | 15t half| col. 2
1 2 3 4
(1) Current receipts, total 19.95 9.19 10.92 + 1.73
thereof :
Taxes of the Linder 12.96 6.00 6.85 | + 0.85
Allocations and grants
by Federal Government 2.34 0.94 1.67 + 0.73
(2) Current expenditure, total 16.67 7.72 9.09 | + 1.37
thereof:
Expenditure on personnell) 7.27 3.67 407 | + o040
Indemnification 1.18 0.49 0.86 | + 0.37
Allocation to local authorities?) 1.99 0.89 1.05 [ + 0.6
(3) Surplus on current account .
(1 less 2) + 3.28 [+ 147 [+ 1.83 | + 0.36
(4) Capital expenditure?), total 5.98 2.30 2.56 | + 0.26
Own investments in tangible
assets 1.26 0.54 0.57 + 0.03
Loans, grants and participations 4.72 1.76 1.99 + 0.23
(5) Funds for investment financing
Surplus on current account 3.28 1.47 1.83 + 0.36
Loans from other budgets) 1.64 0.45 0.46 + o.01
Receipts from loan redemption
and sale of assets 0.39 0.10 019 [ + 0.09
Reserves and credit market
resources 0.67 0.28 0.08 — 0.20
Source: Federal Ministry of Finance. — %) Including pensions. — #) Ex-
cludmg the loans and grants for investment purposes, which are contained
in (4), — % Excludif repayment of debts and allocation to reserves
{amount partly estimated). — 4) Less redemption payments (amount estimat-
ed). — %) Provisional result.

the above-mentioned reasons these funds were in great
part not immediately needed, the result was for a time
an appreciable enlargement of the cash reserves of the

~ Lander.
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Recently however the favourable picture presented
by the Linder finances in the first half of the financial
year seems to have somewhat changed, inasmuch as the
rise in current receipts has become noticeably slower.
Thus between the third and fourth quarters of the
calendar year the tax revenues of the Linder rose by
only just on DM 90 million, against nearly DM 300
million in the corresponding period of 1956. The in-
crease in expenditure, figures for which are not yet to
hand, was on the other hand probably much greater.
Under the impression of these facts, and no doubt also
because they regard borrowing prospects at the
moment as relatively favourable, the Linder have in
recent months greatly increased their efforts to pro-
cure borrowed funds. For this reason their credit market
indebtedness rose in the fourth quarter of 1957 by
roughly a further DM 250 million, or by little less than
in the preceding half-year. Apart from DM 73 million
procured on the money market through the issue of
non-interest-bearing Treasury Bonds and of tax credit



certificates, and from certain sums which the Linder
borrowed at banks, Hesse and Baden-Wiirttemberg
raised bonded loans amounting to DM 50 million each.
The recourse to the security markets was continued in
the new year by the Land of Schleswig-Holstein plac-
ing a DM 40 million loan and the Land of Lower
Saxony one of DM 50 million. A DM 50 million loan
issued by the Rhineland-Palatinate will follow early
in February. There are definite plans for further issues
by the Lander of Bremen, Bavaria and Baden-Wiirttem-
berg to a total of (provisionally) about DM 270 mil-
lion. Evidently however the recent rise in actual cash
expenditure has not been so great as at once to cause
any rapid outflow of thé monies borrowed. On the
contrary, a certain accumulation of such monies in the
form of greater cash reserves is at the moment ap-
parent. It is true that during the last quarter of 1957
the deposits held by the Linder at the Bundesbank
rose only slightly, namely by DM 30 million to a total
of DM 491 million on 31 December. And since at the

The Position of the Lander in relation to the Bundesbank
in millions of DM

Funds maintained with, or Cash
employed thfough, Bundesbank advances Net
Position. taken funds
at Money from (1 Tess 4)
end of Total Balances | market Bundes-
month 1 invest- bank %)
ments
1 2 '3 4 5
1955 Dec. 376 190 186 206 170
1956 March 735 . 3137 422 — 735
Jume 635 295 340 11 624
Sep. 566 277 289 44 522
Dec. 461 204 257 102 359
1957 March 628 295 333 25 603
June 760 410 350 34 726
Sep. 715 461 254 62 653
Dec. 549 491 58 84 465
1) For the return dates prior to September 1957, including funds temporarily
employed in equalisation claims, — 2) Of late chiefly by the Lander of
Berlin (West) and Lower Saxony, in the earlier course of 1957 also by
Rhineland-Palatinate and Schleswig-Holstein.

same time the amount of money market securities ac-
quired through the Bundesbank declined from DM 254
million to DM 58 million, the total amount of re-
sources of the Linder which they either held at the
Bundesbank or had employed through this latter at the
close of the year was actually smaller than on 30 Sep-
tember. The Linder resources employed elsewhere
(especially their credit balances at other banks, and to
some extent also their holding of money market
securities acquired through these) seem on the other
hand to have risen, so that they continue to be several
times as much as the deposits of the Linder at the Bun-
desbank,

28

Such an enlargement of the cash resources may in
some measure be unavoidable, since it is of course im-
possible to bring the procurement of medium and long-
term funds for financing purposes into complete ac-
cord with the current need for money — especially
where the raising of a bonded loan has not been pre-
ceded by any corresponding anticipatory financing
through the money market or through the taking of
cash advances. Still, it is in the interest not only of
the capital market, but also of the Linder themselves,
that any such premature procurement of resources
should be kept within the narrowest possible limits.
The: capital market continues to need nursing. The
public authorities in particular should allow for this
fact; and within the framework of the overall cash
arrangements they should as far as possible so time
their loan issues that the capital market resources
taken need not be invested at short term for a certain
period.

Local Finances

The partial data which were published during-the
period under report regarding the local authorities’
finances for the third quarter of 1957 indicate that
since the middle of last year these authorities’ position
on current account has notably deteriorated. The chief
contributing cause has been the large rise in expendi-
ture on personnel due to the pay reform. At an
estimated total of DM 1.17 billion in the third quarter
such expenditure was greater than in the second
quarter by about DM 130 million; and in the fourth
quarter it probably again showed a slight increase. On
the other hand at roughly DM 1.57 billion in the July-
September period the tax revenues of the local authori-

Maixn Receipts and Expenditure of Local Authorities?)
in billions of DM

Tax revenue .
Expenditure Cap&tal
Period thereof : on exper;nlture
total Trade personnel®) ildi
Tax?) building®)
1954 4.47 2.93 3.33 2.52
1955 4.89 3.28 3.56 3.19
1956 5.36 3.69 4.03 3.50
1st Qtr. 1.26 0.83 0.92 0.70
2nd Qtr. 1.30 0.89 0.96 0.85
3rd Qtr. 1.35 0.94 0.99 0.97
4th Qtr. 1.45 1.03 1.16 0.98
1957
15t Qtr. 1.44 1.00 1.02 0.78
2nd Qtr. 1.55 1.13 1.04 0.86
3rd Qtr. 1.57 1.14 1.17 1.03
Yy Excluding Hamburg, Bremen and Berlin (West). — ?) Including Payroll
Tax. — %) Estimated on the basis of partial data of the Federal Statistical
Office.




ties, excluding Hamburg, Bremen and Berlin (West),
were greater than in the previous quarter by only about
DM 20 million. Chiefly due to postponement of the
assessment for 1956, proceeds of the Trade Tax showed
practically no further growth; in the case of communi-
ties forming part of a Kreis*) it actually declined,
presumably as a result of the tax reliefs which came
into force for the smaller traders and industrialists at
the beginning of 1957. More money was therefore
borrowed to finance the capital expenditure on build-
ing, which rose by about DM 170 million from roughly
.DM 0.86 billion in the second quarter to about DM
1.03 billion in the third, as against a rise of DM 120
million in the corresponding period of the previous
year. Consequently the local authorities’ credit market
indebtedness grew faster in the second half of 1957
than in the first. It is estimated to have increased by
DM 300 million in each of the third and fourth
quarters, against a total of DM 450 million in the
first half-year. In the same way as previously the
funds were mostly found by long-term borrowing from
banks, and in lesser degree from insurance companies
and building and loan associations; but in addition
certain cities also raised bonded loans in the securities
market during the past year.

In terms of absolute amount the local authorities’
total credit market indebtedness, at roughly DM
6.2 billion at the end of 1957, was twice that of
the Linder even though in this comparison the full
indebtedness of the city states of West Berlin, Bre-
men and Hamburg is reckoned as belonging to the
Lander. Certain shifts took place in the composition
by categories of debt, since as already mentioned the
local authorities incur debt almost entirely at long
term out of privately formed savings capital, while
short-term borrowing — mostly on the money market
— accounted for more than a third of the indebtedness

*) A Kreis is an administrative district forming part of a Land, It may be
either rural or urban. A rural ,Kreis® — with which we are here concerned —
comprises a number of villages and smaller towns,
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of the Lander. The appeal for the greatest possible
restraint in resort to the capital market, and for
avoidance of the hoarding of capital market resources,
of course applies to the local authorities also.

Production and Markets

Relatively Marked Seasonal Decline

Production, turnover and employment declined to a

greater or lesser extent almost everywhere after the-

Christmas trade was over. In the branches of activity
dependent on the weather, such in particular as
building, the usual seasonal influences were already
notably accentuated even in December 1957 by
snowfalls and cold spells in certain parts of the Federal
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Republic. Besides this however the slackening of
cyclical expansion of demand, to which attention has
been several times drawn in previous Monthly Reports,
unmistakably contributed towards causing the winter
break in economic activity to appear more clearly
during recent weeks than. in many previous years.
But there can still hardly be said to be any real
recession in the German Federal Republic, such as
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that which has by now begun in many other industrial
countries. Against the slackening tendencies, which
have for some time been more clearly apparent in
some sectors, in others there continue in fact to be
upward-tending factors, or there are even fresh factors
of this kind; and hence the level of economic activity
last reached still finds substantial support in overall
demand, even though a general excess of demand can
certainly no longer be said to be present.

Among the figures on the economic trends during
the period under report particular attention has been
attracted by the sharp rise which took place, towards
the end of the year, in the number of unemployed.
According to the end-of-December statistics the
number of persons recorded at labour exchanges as out
of work, at 1.2 million, was not only greater than in
the previous month by about 730,000; in addition it
was above its level of a year earlier by nearly 125,000,
after it had been below the previous year’s comparable
figures by 160,000 in November and by not quite

. 60,000 in October. As already mentioned the onset of

winter, which especially in the Northern parts of the
Federal Republic occurred in the second half of
December, was an important factor in this movement.
Despite the propaganda in favour of an extension of
winter building it once again completely paralysed,
in particular, a large part of building acrivity. No
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doubt however the weather conditions would hardly
have produced such an effect even in building, unless
many employers had used this opportunity to stand off
workers for a time and so to relieve themselves of the
need to continue paying wages on the legal holidays.
That however is in some measure also characteristic of
the change which has taken place during the past one
or two years in the building market and in the market
for building labour. Thus, whereas even a year ago
employers were as a rule trying to keep their workers
so far as they could even during periods of idleness
induced by the weather, because they feared that
otherwise they might not have enough labour at the
start of the building season, this fear has now evidently
become less — or at least it has been forced into the
background by the fact that, in view of the general
cyclical trend, it would now no longer be easily possible
to pass on to the parties ordering building the increase
in labour costs entailed by the previous practice.
Industrial production also showed signs, during the
period under report, of further weakening of the
previous upward tendencies. In December the pro-
duction index calculated by the Federal Statistical
Office on the basis 1936 = 100 declined to 231, after
having reached its seasonal peak of 249 in November.
This decline was if anything somewhat greater than
usual at the season, although the December level of
the index was above the level of a year previously
by about 6 per cent, as against only some 5 per cent
in the month before. The decrease in building activity
was especially marked for the reasons mentioned. At
about 161 on the basis 1936 = 100 the index of
building output in December was lower by about a
quarter than in the previous month; and, just as in the
third quarter, it was even below the level of the corre-
sponding month a year earlier by 12 per cent.

The Course of Demand

As regards demand there was further strengthening
during the period under report of the signs which have
for some time been evident of a far-reaching check to
the expansion that in 1955 and 1956, as will be
remembered, had entered a phase that was undesirable
from the monetary point of view. As mentioned in the
introduction to the present Report this particularly
applies to foreign demand, which since the middle of
last year has been more and more clearly declining in
conformity with the trend in large sections of the world
economy, and is thus bringing about a basic change in
the pattern of the forces determining the trend of activ-
ity in the Federal Republic. In actual exports, it is true,
this process has so far been hardly reflected. Until very



INDUSTRIAL PRODUCTION
per working day, 1936=1007

All Industries 2)
Monthly average during quarter

Unadjusted values

T

A v
Seasonally adjusted

240 240

200 200

values

1 im :N r:n 160
1957 1958

Consumer Goods Industries?)

L T R T I
1955 1956 '

— Capital Goods Industries —

260

240

I
i
|
|
|
|
]
T
|
!
|
i
i
|
(
|
!
|
|
i
220 :
i
i
I

200

180

160

_____ Food,Beverages _____
and Tobacco Industries

Basic Material and
Producers’ quds Industries

140

M B SO NI S S S
JFEMiaM sl a'sloND s FEMiaMulsTATSTON'D
1) Original basis 1950=100. - 2) Including food, beverages and tobacco, build-

ing and power.-3)Excluding food,beverages and tobacco.

BBk

recently indeed the export figures published each
month have at first sight shown a rising trend, although
it is worth remarking that — as is shown more fully
in the chapter on Foreign Trade — their December rise
was not nearly so great as in earlier years, and to that
extent indicates at least a further flattening of the
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previous upward trend. What is unmistakable however
is the change in the tendency of incoming orders.
According to the figures recently published for No-
vember the amount of foreign orders reaching industry
during that month was greater than in the previous
month by only just on 2 per cent. This increase was
much smaller than at the corresponding time in earlier
years, and therefore reflected a fresh cyclical decline.
By comparison with the corresponding month a year
earlier the foreign orders booked were 21 per cent
smaller even in terms of value. This decrease, it is true,
results mainly from the fact that in November 1956
the orders from abroad had been exceptionally large
owing to the effect of the Suez conflict; but it was
quite in line with the tendency so far prevailing, which
since the end of the previous year had been marked
by a steady decline in the year-to-year growth-ratios —
from a monthly average of 22 per cent in 1956 to
monthly averages of 14, 12 and 4 per cent in the
first three quarters of 1957 — and in October had
already shown a decrease by comparison with the
corresponding month a year before. At the same time
the Chamber of Commerce Reports which have been
published since the beginning of the year,and which are
based on direct reports from member firms, indicate
that the position would appear to have altered little
in the meantime; indeed, in view of the latest trend
in world economic activity, everything supports the
forecast offered by the Federal Ministry for Economic
Affairs in its latest situation report that a revival of
foreign demand can hardly be expected in the near
future. .

But from the home market also the amount of orders
given to industry of late has clearly been relatively
small. In November, the last month for which com-
prehensive data are to hand, the increase in such orders
was definitely less than usual at the season, even
though it was somewhat greater than that in orders
from abroad. For the present therefore the beginnings
of a fresh rise, which had appeared during the two
previous months in the case of home orders, have not
continued. For this reason the total volume of domestic
orders to industry in November attained only to just
below the peak which had been reached during the
spring rise, in May and June, whereas normally the
seasonal peak in the late autumn exceeds that in the
spring by some 6 to 9 per cent. The inflow of orders
remained relatively small in the consumer goods indus-
tries in particular, because after the summer’s ex-
periences retail traders evidently saw clearly that in
the first place consumption by private households is
being checked, much more than had been expected a



Production, Turnover and Employment

1955 1956 1957
4th Qtr. | 1st Qer. [ 2nd Qtr. f 3rd Qtr. [ 4th Qtr. | 1st Qtr. l 2nd Qtr. | 3rd Qtr. ‘1 4th Qtr.P) I
Oct. Nov.P) Dec.?)
Monthly averages
Index of Industrial Production
(per working day, 1936 = 100) *)
Total 217 197 217 212 226 213 230 219 239 236 249 231
Building 209 119 238 234 210 147 222 205 190 200 209 161
Basic Materials and Producers’ Goods 188 176 202 199 197 195 211 205 207 211 215 196
Capital Goods 275 263 286 266 281 275 298 272 299 289 312 296
thereof:
Machine Building 269 252 282 261 267 264 291 260 280 267 292 283
Vehicle Building 411 431 469 400 424 451 494 414 - 463 459 481 451
Consumer Goods 207 188 196 195 219 206 210 204 227 226 240 216
thereof :
Textiles 199 188 190 190 207 206 198 195 210 211 220 199
Hard Coal Mining (000 tons)
Output per working day 441.4 446.1 446.9 430.4 452.4 450.8 459.8 409.3 452.4 435.9 483.1 438.1
Pithead Stocks (Hard Coal and Coke)!) 217 462 164 201 269 256 186 371 706 422 628 706
Hard Coal Imports (excluding Coke) 1,743 1,461 1,454 1,781 1,547 1,424 1,950 1,969 1,850 2,095 1,720 1,734
Iron and Steel Industry ('000 tons)
QOutput of Pig Iron per calendar day 46.8 47.0 47.3 48.7 49.1 49.6 48.6 50.6 52,3 53.6 53.5 49.9
Output of Raw Steel per working day 72.6 74.6 76.2 . 76.2 79.0 79.3 82.1 79.3 84,1 82.4 87.1 82.8
Finished Rolling Mill Products®) . .
Deliveries 1,238 1,269 | 1,258 , 1,322 1,304 1,363 1,270 1,367 1,394 1,478 1,423 1,280
Orders booked 1,305 1,351 1 1,303 ¢ 1,333 1,394 1,377 1,325 1,333 1,325 1,491 1,362 1,123
Orders on hand 1) 6,370 6419 | 6346 | 6,219 6,302 6,179 6,128 5,782 5,375 5,751 5,622 5,375
Orders booked in Industries
(Values, per working day, turmover
1951 = 100)
Total 170 166 184 165 187 182 195 173 e 186 193 oo
Basic Materials 168 167 184 177 186 182 195 185 . 189 186 ..
Capital Goods 215 209 218 197 220 225 232 214 216 242 v
thereof: :
Machine Building 240 229 230 204 242 242 242 215 210 250
Vehicle Building 211 235 254 220 202 243 257 225 241 241 .
Consumer Goods 131 122 140 118 152 137 149 119 . 151 153
thereof :
Textiles 116 115 120 102 137 129 125 98 124 123 .
Building
Hours worked (millions) %)
Total 230.3 130.6 246.8 254.0 218.8 152.1 214.0 216.8 192,4 216.9 205.4 154.9
Residential Building 108.2 59.7 117.7 120.3 102.5 69.7 102.5 101.6 e 100.1 94.2 .
Buildings for Public and Transport )
Purposes 66.7 34.1 69.8 73.5 64.1 42.8 ©60.7 63.7 66.3 63.7
Buildings for Trade and Industry 48.9 34.7 50.0 51.2 46.5 36.3 41.5 43.1 43.6 41.6 .
Planned Building Expenditure for approved
Buildings (millions of DM)
Total 1,374.6 | 1,091.0 1,417.3 1,437.2 1,350.1 1,101.4 1,384.5 1,565.2° . 1,455.0 1,380.9
Dwelling Houses 851.8 647.1 918.6 920.9 825.4 695.5 893.1 1,002.6 . 948.0 919.2
Other Buildings 522.8 443.9 498.7 §16.3 524.7 405.9 491.4 562.6 507.0 461.7 e
Housing Mortgage Loans by Institutional
Investors (millions of DM)4)
Amounts promised per Month 393.7 355.2 355.5 315.2 290.9 344.6 357.2 432.3 v 440.6 415.9
Out-payments per Month 496.8 313.1 341.3 391.3 423.6 284.6 289.9 352.5 oo 328.8 356.2
Retail Turnover (1954 = 100)
Values
Total 137 111 115 115 153 114 128 126 160 137 145 199
of which:
Food, Beverages and Tobacco 124 113 113 116 135 114 126 127 144 131 133 167
Clothing, Linen, Underwear, Footwear 151 104 112 103 175 106 131 116 177 141 159 231
Household Equipment and Furniture 155 110 120 128 175 122 128 139 185 156 169 231
Other 137 117 121 122 149 119 132 134 160 135 140 204
Labour Market (thousands)
Unemployed ?)
Total 1,046.0 | 1,019.3 478.8 411.1 1,088.6 702.2 453.7 367.5 1,212.9 368.6 479.1 1,212.9
Men 690.4 666.6 215.0 179.7 769.5 402.5 237.3 189.5 930.1 187.9 265.0 930.1
Women 355.6 352.7 263.8 231.4 319.1 299.7 216.4 178.0 282.8 180.7 214.1 282.8
Employed Wage and Salary Earners5) 17,384.0 | 17,531.4 | 18,391.5 | 18,609.4 | 18,002.5 | 18,464.6 | 18,920.4 | 18,966.9 | 18,185.5 . . 18 185.5

:

For data for previous months and for explamatory remarks see Tables under VIII (Production, Inflow of Orders, Labour Market, Turnover and Prices) in the Statistical Section
of this Report. ~ ) Position as at end of month or quarter. — 2) Excluding all semi-finished goods, broad strip and steel tubes, including products for further processing; as
from January 1953, including semi-finished goods for tube works. — 3) Building industry proper, total. — ) Not including life assurance companies. — %) Position at end
of quarter, — P) Provisional figures. — *) Original basis: 1950 = 100. — Details may not add to totals because of rounding.
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year ago, by the constantly more evident propensity

to save, and that in the second place the growth of .

consumption would be directed only in relatively small
" measure to the traditional consumer goods industries.
In point of fact the Christmas trade by no means
showed any special eggemeéé to spend. In terms of
value the December retail turnovers — after, it is true,
a comparatively large rise from October to November
— were above those of a year earlier by only about
3 per cent, while in terms of volume they were actually
only about as great as in December 1956. '

According to the latest available figyres, however,
the inflow of domestic orders has been somewhat better
in the capital goods industries. The rise in November
was greater than is usual at the season, so that they
were not only above the seasonal peak reached in the
spring but also above the comparatively high level of
November 1956. A large part of the increase took
place in the industries producing durable consumer
goods such as radio and television sets, electric house-
hold appliances and the like, so that this fact in some
degree corrects the much less favourable picture of the
movement in consumption presented by the inflow of
orders to the traditional consumer goods industries.
In addition however capital expenditure on rationalisa-

tion also seems of late to have affected more strongly
" the amount of orders reaching the capital goods indus-
tries, since not only the continuing labour shortage
but also more particularly the growing difficulty of
passing on rising wages in prices have clearly been
causing industry to make greater efforts to rationalise.

On an overall view however the beginnings of a
revival in investment activity, which had on the whole
been at a stationary level since the middle of 1956,
still remain within narrow limits. If for instance one
compares the amount of total domestic orders to the
capital goods industries in November 1957 with that
in. November 1955, one finds an increase of only 5 per
cent in value and no increase at all in volume. And
during the first eleven months of 1957 together the
volume of orders reaching the capital goods industries
from within the country was not appreciably greater
than in the corresponding period of 1955, even though
production had risen by some 14 per cent in the

- meantime. Thus the reaction to the then undoubtedly
existing exaggeration of the demand for capital goods
is still perceptible even now. The fact that there can
still hardly be said to be any general increase of invest-
ment activity is further shown by the course of capital
expenditure on building. At about DM 2.84 billion the
estimated expenditure on buildings approved in Octo-
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ber and November was only about as much as in the
corresponding period of 1956 and 1955. After elimina-
tion of the increase due to prices that even means, at
least in relation to 1955, a slight cut in the amount of
building planned. At the same time house-building is
clearly increasing again after the overcoming of the
financing crisis which had affected it until about a year
ago; thus at DM 1.87 billion the estimated expenditure
on building of dwelling-houses approved in October
and November was greater by some DM 100 million
than in the corresponding period a year earlier, after
having in the third quarter already been above the
corresponding level in the previous year by some 9 per
cent. The amount of other planned building, which at
present is mainly determined by the building projects
in trade and industry, was however clearly less than
a year earlier, because business men evidently continue
to think that it is not the time to increase their capital
expenditure on plant extension.

Further Signs of Easing of Markets

This trend in demand has contributed all the more
towards further easing of.strains because, as has
frequently been stated in these colums, and thanks
to a material improvement of technical efficiency,
productive capacity has been enlarged in somewhat
remarkable degree last year despite the substantial
decrease in the number of recruits to the labour force
and despite the great shortening of hours of labour.
Against the great slackening and even partial ceasing
of the expansion in demand, therefore, there has
continued to be appreciable enlargement of both
output and deliveries. Especially characteristic of this
is the change in the relation between incoming orders
and turnover in industry, as shown in the graph which
follows. This brings out clearly that during the second
half of last year the incoming orders were as a rule
smaller than the turmnover during the same periods,
after the relationship had for years been precisely the
opposite. The domestic orders moreover, which recently
have shown a better trend than foreign orders in the
capital goods industries in particular, form no ex-
ception in this respect. Taken as a whole the orders
newly received on the average of the third quarter of
1957 and of the two following months, the last periods
for which figures are available, were only just on 97 per
cent of the goods delivered during the same period.
This is the more noteworthy since in a growing
economy the orders received are normally greater than
turnover, because certain periods usually elapse before
orders are carried out, so that basically the orders
represent claims on production at a later level — which
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in a progressive economy means a higher level. In this
connection it should also be borne in mind that,
according to experience, a part of the current orders
will be subsequently cancelled. On the other hand in
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any assessment of the current inflow of orders allow-

ance must also be made for the fact that substantial

order backlogs still exist in a large part of industry,

owing to the evident excess demand which was present -
until a year or two ago, and that in many cases current

orders are perhaps being cut down only because people

cannot yet expect completion of the orders previously

given. Still, it cannot be denied that this state of affairs

is being rapidly corrected through the present relation-

ship between the orders currently reaching industry

and the latter’s deliveries. In most industries the order

backlogs have for some time been notably declining,

more especially since all available evidence shows that

cancellation of orders has increased owing to the effect

produced by flattening of the trend in sales. According

to the trend check carried out by the Ifo Institute for

Economic Research of Munich the number of firms

which regard their order backlogs as too small has

actually been clearly growing of late. At all events
the fact that stocks of orders are now declining
certainly indicates an easing of the market, which

clearly contrasts with the excess demand that was

characteristic of the boom during the period between

the end of 1954 and mid-1956.

The movement in stocks of goods also points in the
same direction. Comprehensive and carefully weighted
statistics of such stocks are unfortunately not yet among
the data on which a relatively thorough analysis of
economic trends in the Federal Republic can be based;
but it can be seen from the available individual figures,
the most important of which are assembled in the
following table, that stocks of goods were last year as a
rule being built up relatively fast. This applies not
only to the basic industries, but also to manufacturing
and trade as well as to the sphere of foodstuffs, where
the state of the market is now much more characterised
by supplies which at the present level of prices are ab-
normally large rather than too small, so that the
market-regulating agencies are putting increasing
amounts into stock. Thus the relation between supply
and demand is now certainly again permitting some
enlargement of stocks. In certain cases indeed that
process clearly is not even any longer a quite voluntary
one, but is also in. some measure conditioned by the -
movement in demand. This latter is now scarcely any
longer tending to exceed supply; instead, it has, if
anything, once more allowed supply to run ahead and
so has made possible the restoring of sounder market
conditions in a way which can only be welcomed on
grounds of monetary policy.



Stocks of Important Raw Materials,
Sewmi-finished and Finished Goods

Stock in Change
- |Month month covered in 1957
Product Unit cov- as
ered | against
1955 1956 1957 1956
Foodstuffs ~
Bread grains
in traders’ etc. hands | 1,000 tons | Oct. [2,883 |2,615 3,922 |+1,307
Fodder grains
in traders’ etc. hands | 1,000 tons | Oct. | 873 937 1,100 |+ 163
Sugar held by
sugar manufacturers
and importers 1,000 tons | Nov 370 330 565 |+ 235
Margarine:
raw materials .
and finished goods B
at oil mills 1,000 tons | Oct. | 154 136 155 |+ 19
Meat 1,000 tons | Nov. 21 39 54 |+ 15
Coal
Pithead stocks of
hard coal and coke | 1,000 tons | Dec 217 269 706 |+ 437
Coal stocks of .
consumers 1,000 tons | Oct. | 6,717 (8,924 | 10,743 | +1,819
hard coal
units
Iron and Steel
Crude ores at mines [ 1,000 tons | Sep. 137 158 195 |+ 37
Fe
Iron and manganese
ores at smelteries 1,000 tons | Sep. |3,359 [4,243 6,037 |+1,794
Fe
Pig iron at
blast furnaces, steel-
works and foundries [1,000 tons [ Sep. | 496 528 642 |+ 114
Rolled steel: finished
products at rolling
mills and with traders| 1,000 tons | Sep. 1,145 |1,357 1,524 {4+ 167
Scrap, total 1,000 tons | Nov. | 2,017 (1,760 2,084 |+ 324
Wood or timber
Roundwood held by
processors 1,000 cu.m.| Oct. | 2,177 [1,521 1,422 [— 99
Sawn timber held
by producers 1,000 cu.m.| Oct. [1,165 {1,184 1,145 [— 39
Plywood held by ’
producers 1,000 cum.| Oct. 33.7}  26.5 35,6+ 9.1
Textile Industry
held by processors of
spinning
materials
Wool 1,000 tons | Nov 7.7, 11.9(+ 4.2
held by spinning mills .
Cotton 1,000 tons | Sep. 49.9]  49.6 76.1| +  26.5
Wool 1,000 tons | Sep. 19.9 20.9 221+ 1.2
Yarns 1,000 tons | Nov, . 19.2 25.5|+ 6.3
held by processors of
yarns
Yarns 1,000 tons | Sep. 55.7 59.8 68.5| - 8.7
Woven or
knit goods
by the metre| million | Nov 284.2]  324.4|+ 40.2
sq.m.
Leather Industry
Hides and skins 1,000 tons | Sep. 18.7| 17.0 25.4|+ 8.4
Leather tons Sep. | 6,936 |7,274 6,082 |—1,192
Retail Trade
Total stocks of goods |1952=100 | Dec 120 130 142 |+ 12
Prices

Despite the unmistakable signs of easing of the
general market situation during the period under
report the course of prices continued, as already
mentioned, to be characterised by a slight prevalence
of price-rises over price-falls — the former, however,
being numerically not very significant, and the latter
even rarer and mostly due to the movement in world
market prices. In particular a certain effect continued
to be produced by the increases of price for coal and
steel which had taken place in October and November.
Under their influence it was in particular the prices of
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basic materials and the producers’ prices for industrial
products that, just as in November, showed a slight
rise in December (the last month for which figures are
at present to hand); this was after they had remained
stable during the first nine months of the year, or had
declined at least so far as they were dependent on world
markets. Nevertheless at the close of the year these
prices, measured by the relative group indices of the
Federal Statistical Office, were higher than a year
earlier by only 1.6 and 1.0 per cent respectively. As a
result of the raising of steel prices the greatest price-
rise in December was in the category of basic materials
and producers’ goods; in addition the prices for capital
goods, which since the spring had on the whole hardly
been showing any further upward movement, rose on
a rough average by 0.2 per cent. In December on the
other hand producers’ prices of industrial consumer
goods, which were affected in only relatively small
degree by the raising of coal and steel prices, showed
for the first time a slight fall after having risen for
nearly two years — although towards the end their
rise had been only small. The determining cause was
that industry had either offset the partial cost increases
which had occurred up till then, or had found it im-
possible to pass these increases on in prices owing to
the trend previously described in sales.

At the consumer stage itself, on the other hand, the
rise in prices has continued. Both retail prices and the
cost of living rose further in December, although only
by 0.1 per cent each against 0.3 per cent each in No-
vember and 0.3 and 0.9 per cent in October. Apart
from the exclusively seasonal increases in price for
particular foodstuffs such as eggs and green vegetables
the main factor here was that further price-rises
occurred in the case of some industrial consumer
goods, such in particular as textiles, even though these
rises were much smaller than in the preceding months.
Evidently therefore the process of passing on the pre-
vious rise in producers’ prices by raising retail prices
in this category had not yet quite ended. The time-lag
normally apparent between price changes in the pro-
ducers’ and the consumers’ spheres was also no doubt
one of the reasons why at the close of the year the
level of retail prices and the cost of living, as measured
by the official indices, was higher by 3.3 per cent than

at the end of 1956 even though in the course of 1957

— after their much more pronounced rise in the pre-
vious year — the producers’ prices of industrial prod-
ucts had risen by only 1.0 per cent.

In any assessment of the rise of consumer prices
allowance must of course be made for the fact that the
official price indices probably somewhat exaggerate
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the actual burden laid on consumers by the price-rises
that have undoubtedly taken place during recent years
— especially if they are regarded in terms of a
somewhat longer period. Some time ago it was already
pointed out in these columns that the unaltered
weighting, at which the various commodities have now
for years been entered in the overall indices, would
probably entail a certain distortion of the actual
movement. The weighting of goods that enter into the
cost of living index, for instance, is based on the con-
sumer habits of 1950. But some of the goods the prices
of which have shown relatively large rises since that
year, such in particular as certain foodstuffs, are now
nothing like so important as elements in consumers’
total expenditure on consumption; and per contra
some items which have in the meantime become
much more significant for households’ expenditure,
such as a large proportion of the durable consumer
goods, have not kept pace with the general rise in
prices since 1950 but have actually in some cases
become cheaper. Some time ago at all events the
Federal Statistical Office itself calculated, in a valuable
study, that on the basis 1950 = 100 the 1955 cost of
living index would have been only about 106 — and
not 110 — if it had been calculated according to the
consumption pattern of 1955 instead of that of 1950.

Some over-valuing of the price-rises which have
recently occurred also results from the fact that they
are often accompanied by improvements of quality,
and to that extent do not represent real price-rises at
all. If for instance one appreciates how much more
exacting the demands are which are now made as
regards the packing and presentation of goods alone,
together with traders’ service to customers, one sees
clearly the width of the limits-within which unrecorded
improvements in quality may have been a factor
affecting the course of prices. .

Above all however attention should be drawn to
the fact that price indices of course relate almost solely
to ordinary prices, and consequently leave out of
account the concessions of many kinds which are
allowed, according to the state of the market, as
compared with those ordinary prices. Just of late,
however, such price concessions seem to have been
an increasingly important factor. In their wide range
they comprise not only the more or less open discounts,
or ‘the special prices which are allowed in connection
with end-of-season and other special sales when goods
are somewhat slow to sell, but also above all the price
reductions which are entailed by the spread of so-called
direct sales from producers and wholesalers to con-
sumers. The easing of market conditions described
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Price Movements?)

1956 1957 Changes December 1957 as against
December | September | October l November | December | Dec. 1955%) | Dec, 1956¢) | Nov. 1957 %)
1950 = 100 per cent
Home Market
Basic material prices, total 132 133 133 133 134P) + 43 + 1.6 + 06
of which: Industrial products 145 144 145 145 1477P) + 5.0 + 1.3 + os
thereof : Bricks 126 128 128 129 129 + 5.6 + 23 t o
Copper 128 99 94 95 94 — 46.1 — 26.4 — 08
Farm, forest and plantation products 120 122 121 122 123 + 37 + 20 + 03
thereof: Cotton 97 96 96 97 100 + 105 + 3.0 + 2.8
Raw wool, foreign 84 82 78 73 73 + 10.0 — 135 — 02
Timber (trunks), domestic 225 209 212 215 215 + 4.6 — 4.4 + o
Crude rubber 107 82 80 75 - 80 — 32,1 — 249 + 7.4
Potatoes 105 100 97 92 . 99 — 32.8 — 5.6 + 71
Hogs 109 105 100 99 98 — 45 — 10.1 — 09
Producers’ prices of industrial products, total 124 124 124 125 125 + 4.2 + 1.0 + 04
thereof : Basic materials and producers’ goods 139 138 138 138 T 139 + 1.3 4+ 0.2 + 1.2
thereof: Iron and steel 190 191 191 191 200 + 117 + 5.0 + 44
Non-ferrous metals 126 99 95 95 94 — 39.2 — 25.3 — 1.4
Paper production 137 140 140 140 140 + 2.9 + 26 t o
Capital goods 131 132 132 132 132 + 5.3 4+ 11 + 02
thereof: Machine building 139 141 141 141 142 + 3.0 + 1.8 + 03
Vehicle building 107 108 108 108 108 + 1.5 + 1.4 — 0.0
Consumer goods 100 102 102 102 102 + 6.1 + 21 — 0.1
thereof : Textiles .9 93 93 93 93 + 6.2 + 1.6 — 0.3
Footwear 103 105 105 105 105 + 109 + 25 + o
Wood processing 126 129 129 129 129 + 5.5 + 2.4 + o
Producers’ prices of farm products?), total 128 133 s 130 130 131P) + 67 4+ a7 + 0.6
of which: Vegetable products 145 151 144 147 150 + 6.8 + 3.5 + 20
Animal products 120 124 123 123 122 + 6.7 + 23 — 0.2
Retail prices, total 107 110 110 110 111 + 5.2 + 2.9 + o1
thereof : Foodstuffs 110 111 111 112 112 + 3.6 + 16 + o1
Vegetables . 127 137 136 139 141 + 16.2 + 109 + 13
Textiles and footwear 94 .97 98 98 98 + 6.8 + 51 + o2
Household goods and furnishings 118 121 121 121 121 + 73 + 3.0 + o1
thereof : Hardware 137 . 141 141 141 141 + 84 + 27 + o1
Furniture 118 122 123 123 123 + 87 + 4.2 + o1
Electric apparatus -
(excluding wireless sets) 102 104 104 104 104 4+ 3.5 + 1.9 + o.0
Cost-of-living index, total 114 116 117 117 118 + 5.0 + 3.3 + o041
thereof: Foodstuffs 120 122 124 125 125 + 5.5 4+ 3.8 + o1
Clothing 98 102 103 103 103 + 58, + 5.0 + 0.2
Housebuilding costs index N 135 %) 141 ) . 141 . + 78%| + 5095 | — 007
World Market?®)
“Volkswirt” price index?)%)
Total 103 97 95 . 94 95 — 4.0 + 8.6 + o3
of which: Foodstuffs?) 107 99 98 98 99 — 0.6 - 71 + o8
Industrial raw materials?) 104 97 95 94 94 — 5.4 — 9.3 + o1
Moody's index?) 105 98 93 92 94 — 32 — 10.9 + 15
- Reuter's index?) 99 86 84 83 83 — 132 -— 16.1 + o0
‘1) For data for previous months and for explanatory remarks, see Table VIII, 5 (Price Indices) in the Statistical Section of this Report. — ®) Calculated by
R. Schulze. — ) When calculating the percentage changes, one decimal place of the index figure has been taken into account, — 4) When calculating the
per ge changes, two decimal places of the index figures have been taken into account. — 5) November. — %) August. — 7) Change November as against
Angust 1957. — ¥ Change calculated in per cent from the indices on the original basis. — ¥) Original basis 1950/51 = 100. — Py Provisional,

above has doubtless caused a number of such benefits
to be accorded to consumers in these and similar ways,
which have at least somewhat reduced the effects of the
rise in ordinary prices on consumers. )
All this must not of course be allowed to distract
attention from the fact, already emphasised, that the
rise in consumer prices which has now been proceeding

with brief interruptions for a number of years presents
a serious problem, which faces those responsible for
economic policy with difficult tasks. At present the
raising of certain prices and scales of charges subject

“to governmental influence, chiefly with the object of

making up for the reduction or abolition of official
subsidies previously granted, is moreover placing fresh
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burdens on the consumer. The stopping of flour price
subsidies as from 1 January 1958, and the accompany-
ing rise in bread and flour prices, was a first step in
this direction. Further similar measures are impending
in the raising of the legally controlled sugar price by
fully 3 per cent with effect from 1 February this year,

- and in the raising with effect from the same date of

the German Federal Railways’ charges for passenger
and goods traffic, which is likely to be followed by
corresponding rises in the charges for other forms of
transport. All these measures are necessary in order to
prevent the occurrence in the public budgets of major
deficits which would be undesirable on monetary
grounds, especially since otherwise it would in many
cases be impossible to avoid offsetting the undoubted
rise in costs for sectors of the economy hitherto work-
ing on the basis of fixed prices and charges by in-

creasing the public subsidies, which in the Federal
budget alone already amount to about DM 2.5 billion
for the current financial year. In reality therefore the
steps now being taken to raise certain prices which
for years were kept artificially low amount only to
revealing a burden that already existed, in which con-
nection of course there will arise various distribution
problems which can certainly not be taken lightly; they
ought however to be capable of solution without too
much friction — at the level of incomes that has been
attained during recent years, and above all with
incomes further rising — if people in all categories
contribute to their solution with the required sense of
responsibility. The fact that general economic con-
ditions have become calmer, and that the influences
emanating from the world economy are now tending
to reduce prices rather than to raise them, will in any
event make solution of the problems easier.

Foreign Trade and the Balance of Payments

Net Exchange Position

The feature of the Federal Republic’s external pay-
ments continued during recent weeks to be sales of
exchange by the Bundesbank, although these were no
longer anything like so great as in November and
December 1957. In January this year the Bank’s gold
and exchange holding fell by about DM 75 million,
after having fallen by DM 372 million in December
and DM 286 million in November. The difference is
mainly due to the fact that in November and Decem-
ber a number of German banks took larger amounts of
exchange for acquiring foreign money market securi-
ties, whereas in January no such transactions took
place. Apart from this however the factors determining
external payments scarcely altered. The cause of the
January drop in the Bundesbank’s exchange holding
therefore continues to lie chiefly in the continuing re-
action to the large speculative inflows of exchange last
summer and autumn; this has continued to outweigh
the relatively large surplus which still exists, as such, on
the balance of transactions in goods, services, donations
and capital. In so far as this opposite movement is now
ending, however, it must be expected that the trans-
actions surplus may also be more clearly reflected in
the net exchange movement. Since however many signs
indicate that even the “true“ balance of payment
surpluses are gradually declining, there is every pros-
pect that the 1958 exchange accruals may be much
smaller than those in 1957. The exchange accruals at
the Bundesbank will moreover possibly continue to be
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kept down by German banks’ “exporting money”, in
the form of taking foreign money market securities.

On examining the factors contributing to the Bun-
desbank’s relatively large loss of exchange in Decem-
ber — the most important data for such analysis will be
found in the following table — one first finds that in
December the above-mentioned reaction to the
previous speculative inflows was to all appearance
reflected solely in further considerable deterioration
of the terms of payment, whereas there was no continu-
ance of the outflow of “hot“ foreign money which in
October and November had been a much more
important factor than the deterioration in the terms
of payment. Non-residents’ balances on DM accounts
kept at German credit institutions actually rose in
December by about DM 150 million. Of course, as is
shown by the simultaneous deterioration-in the terms
of payment and the weakening of European exchange
quotations for the DM, this rise certainly implies no
revival of speculative tendencies. On the contrary, to
judge by the experience of earlier years, the December
accrual was probably due chiefly to arrangements made
by foreign customers with a view to improving their
balance sheets. But the question of how far there may
still be “hot” foreign money at the banks is hard to
answer. At DM 463 million the October and Novem-
ber withdrawals from foreigners’ DM balances amount-
ed to only just on 60 per cent of the amount which had
gone on to such accounts in the second and third
quarters of 1957. On the other hand it should be borne



Figures relating to the Exchange Position and the Balance of Payments
in millions of DM

I. Movement of gold and exchange 11. Balance of transactions in goods, services, donations and capital
g
Change in exchange position]  Net Net transactions Net donations
of the credit institutions | move- in goods and services®) and capital transactions
Gold ment - - Net Hl
and of services Capital balance Errt;rs
foreign gold transactions of
Change and
exchange Change | in and Capital trans | omis.
Period accruals .ng DM exchange| Dona- trans- actions | oo
or cr;dit liabili- (pay- Balance Services tions?) actions in I
losses bal- ties ments of ex- [nvest- (mainly 5 Docu- | goods, less
at the | Total ances tz surpluses| Total trade cluding ment Total in- excl, |mentary. se;vices. L)
Deutsche N ! or invest- | . demni- g and ona- .
h | foreign . D income docu~ )
Bundes- wit deficits ment s fi- cash tions
bank f]grelkgn coun- 4 yith income cation) me:nté\ry . credits and
1) anks "21" foreign 5) & taken | capital
)| comn- cash
A credits
tries) taken
1955 +1,861] + 60| + 40 |“+ 20| +1,921] +2,945 | +1,245| +2,308 | — 608 [ —1,249 | — 814 | — 511| + 76| +1,696 + 225
1956 +5,095 | — 425 | + 40| — 465 | +4,670| +5,499 | +2,897 | +3,040 | — 438 [—1,462 | —1,104 | — 743 | + 385 { +4,037 + 633
1957 %) +5,126| + 65 | -+ 413 | — 348 | +5,191| +7,875 | +4,375 | +3,879 | — 379 [ —4,315 | —1,635 | —2,794 | -+ 114 | 13,560 +1,631
1956 4th Qtr, 4+1,233| — 74| + o| — 74| +1,159|+1.863|+ 960 |+ 972 — 69| — 537|— 318|— 326 | + 107 | +1,326| — 167
1957 15t Qtr. 4829 + 84| — e8| 4+ 152 |+ 913|+1578| + 732| + 946 | — 100 | —1,058|— 344|— 857 | + 143 |+ 520|+ 393
2nd Qtr, +1,459| + 11| + 34| — 23] +1,470| +2.047| +1,202] + 957 | — 112 | —1,283 | — 417 | — 768 | — 98]+ 764 + 706
3rd Qtr, 43,421 — 820 | — 34 | — 786 | +2.601| +1,991| +1,127| + 969 | — 105 | — 801 | — 465|— 402| + 66 +1,190] +1,411
4th Qtr.7) — 583| + 790 | + 481 | + 309 | + 207 +2,259| +1,314] +1,007 [ — 62} —1,173| — 409| — 767 + 3| -+1,086]— 879
1956 Dec. + 393 — 72| 4+ 27| — 99|+ s21|+ sss|+ 02|+ 405| — 19|— 141|— 100|— 2| + 51|+ 747|426
1957 Jan. 4+ 258 + 117 | 4+ 22| 4+ o5 |+ 375|+ 121(— 99|+ 274| — 54— 135|— 113~ ol + 48— 14|+ 389
Feb. + 460| — 92| — 00| — 2|+ z68|+ sor|+ 206|+ 205| + of— 311|— 107|— 231| + 27|+ 280{+ 88
March + 11114+ 59|+ ol + so|+ 170|+ ses|+ 535|+ 377| — 46 | — e12|— 124|— 556 + 68|+ 254[— 84
April + 553|— 10| + 29| — 39|+ s543|+ 540+ 285|+ 295 — 40| — 324|— 199| — 142| + 17|+ 216|+ 327
May + 640| + 37|+ 20| + 17|+ 677| + s26|+ s590|+ 326 — 40| — 319| — 124|— 154 | — 41|+ s07|+ 170
Jume 4 266 — 16| — 15| — 1|+ 250|+ es1|+ 77|+ 336 — 32| — 640|— 94{— 472 — 74|+ 41|+ 209
July 4 858 | — 269 29| — 240+ s589|+ 576|+ 350 + 308] — 82| — 263\ — 157{— 107| + 1|+ 313|+ 276
Aug. 41,450 | — 449 | — 12| — 437 | +1,010] + s18|+ 499| + 335 — 16| — 249| — 186 — 67| + 4 + s569| + 441
Sep. +1,104| — 102 | + 7| —109| +1,002|+ 597+ 2781+ 326 ~ 7|— 289] — 122(— 228| + 61|+ 308 + 694
“Oct. 4+ 75| 4+ 259 | + 45| + 214+ 334{+ e62|+ 380|+ 294| — 12| — 175|— 215|— 153 | + 93|+ 487|— 153
Nov. — 286| + so2 | 4+ 253 | + 249 |+ 216+ 735+ 432+ 331| — 28)— 438|— 158|— 255 — 25|+ 297(— 81
Dec.?) — 373 4+ 29| + 183 | — 154 | — 343|+ se2{+ s02|+ 382 | - 22| — s560|— 136]— 359| — 65 [+ 302|— 645
1) Up to 31 July 1957: Bank deutscher Linder. — 2) Increase in liabilities —, decrease -+. — %) By contrast with our other balance of payments publications,
exports of ships’ and aircraft’s fuel and other supplies are not shown here under services, whereas the net balance of merchanting trade and other additions
concerning trade in goods are included under services. — #) Special trade according to official foreign trade statistics: imports c. i. f., exports f. o0.b.; cf.
footnote 3). — 5) Net. — %) Including receipts from goods delivered and services rendered to foreign troops. — 7) Partly estimated.

in mind that the second and third quarters’ accruals
certainly represented not only “hot” money but also
a certain accumulation of working balances such as is
normal in view of the growing importance of the DM
for international trade settlements, and such as had
taken place on the so-called Beko Mark?!) Accounts
in particular in all previous years. In the whole of
1957, incidentally, the DM liabilities of the' credit
institutions showed a rise of only DM 348 million as
against DM 465 million in 1956. At the end of 1957
they accordingly amounted to about DM 1.9 billion.

Against-the renewed rise in foreigners’ DM balances
at German banks there was in December a further
appreciable increase of the banks’ foreign assets. It was

principally due to various German credit institutions’

above-mentioned buying of foreign money market
securities; this took place in roughly equal amounts
in November and December. The total December in-

1) “Beko Marks” are DM of Limited Convertibility.
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crease of DM 183 million in the banks’ foreign assets
— including the foreign money market paper acquired
by them — was however somewhat smaller than might
have been expected in the light of their money market
transactions, because the banks’ actual working bal-
ances showed a slight decline that contrasted with the
movement in previous months. Thus at the end of
1957 the working balances showed little change by
comparison with a year before. Yet as a result of their
taking foreign money market securities the total for-
eign assets of the banks rose by DM 413 million. This
outweighed the increase in their external liabilities
during the same period.

In December, with a drop of DM 372 million in the
Bundesbank’s exchange holding and an improvement
of DM 29 million in the credit institutions’ exchange
position, the overall net exchange movement showed a
deficit of DM 343 million: this followed surpluses of
DM 334 million in October and DM 216 million in
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November, the last deficit on the net exchange move-
ment — and then only a trifling one — having been in
August 1955. As the balance of transactions in goods,
services, donations and capital, on the other hand, in
December showed a surplus as before, the difference
between the net exchange movement and the balance
of transactions was no less than DM 645 million. This
as already stated was probably due mainly to further
deterioration in the terms of payment, since payment
has already been made earlier for part of the deliveries
now being effected. During the last three months
together, therefore, the net addition to the exchange

“holdings of the Bundesbank and the credit institutions

40

was smaller by about DM 880 million than the sur-
pluses on the balance of transactions in goods, services,
donations and capital. This discrepancy is of course
not nearly so great as the excess accruals of exchange
in the first nine months of 1957. In the third quarter
of 1957 alone the surplus on the net exchange move-
ment was greater by DM 1.4 billion than that on the
balance of transactions, after the net inflows of ex-
change in the first and second quarters had already
materielly exceeded the “true” balance of payments
surpluses. Thus for the whole of 1957, despite the
reversal in the fourth quarter, the exchange accruals
still showed an excess of more than DM 1.6 billion
over the balance of transactions surplus. If to this
figure one adds the corresponding discrepancy in 1956,
when the improvement in the Federal Republic’s terms
of payment was introduced by advance payments
being made for German exports, the amount by which
the last two years’ exchange inflows exceeded the
balance of transactions surpluses reaches the higher
total of DM 2.3 billion.

Balance of Transactions in Goods, Services,
Donations and Capital

As regards the “true” balance of payments surpluses
the December figures, on a longer view, clearly indicate
a certain decline. At about DM 300 million the surplus
on transactions in goods and services, donations and
capital was only about as great as in November, where-
as in previous years the surpluses in December had as a
rule shown a sharp peak, even though in part only for
statistical reasons. The December surplus in 1957 was
thus smaller than in all previous years since 1952, and
was less than in 1956 by more than a half. For the year
as a whole the surplus of around DM 3.6 billion on the
balance of transactions also fell short by about DM 500
million of that for 1956. While the net exchange sur-
pluses on the contrary exceeded the previous year's
total by roughly the same amount, this was accordingly



due solely to the great increase of the inflows induced
by speculation.

So far, it is true, the causes of the fall in the trans-
actions surpluses lie entirely in capital transactions and
donations, the surpluses on goods and services having
until recently tended if anything to grow. The Decem-
ber surplus amounted to DM 862 million, as against
monthly averages of not quite DM 700 million in
October/November and DM 624 million in the first
three quarters of 1957, and the figure of DM 888 mil-
lion in December 1956. Factors in the rise included
the surpluses on both trade and services, a special
element in the latter being a doubtless mainly seasonal

increase in receipts from foreign forces in the Federal -

Republic, including especially the dollars exchanged
into DM for American agencies. For the whole of 1957
such receipts reached nearly DM 2.7 billion, against not
quite DM 1.8 billion in 1956 and DM 1.2 billion in
1955. At DM 502 million the surplus on foreigu trade
was also appreciably greater than the preceding months’
average, without however constituting the annual peak
as it had done in the two previous years. Even so the
fourth quarter as a whole yielded a surplus which, at
DM 1.3 billion, was above that for the corresponding
period of the previous year by about DM 350 million.

COMPONENTS
OF THE BALANCE OF PAYMENTS SURPLUSES

in the years 1956 and 1957
Adverse Balonces | Favourable Balances

1.Net Balance of all Transactions

of which:
1.Balonce tl)f Transactions in Goods and Services

DM biilion

1)Excluding advance payrnents for defence imports.- 2) Net accrual of
gold and forefgn exchonge at the Bundesbank and the credit institutions.
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One significant cause of this, apart from after-effects
of the marked boom which prevailed in foreign demand
until the spring of 1957, was the fact that since the
middle of last year the terms of trade have notably
improved for the Federal Republic. The reason lies in
the movement of world raw material prices and freight
rates, this having been reflected since August in a con-
siderable decline of average values of imports. So far
as can be deduced from the movement in average
export values this cheapening of imports was offset
only in small measure during recent months by a slight
decline in the prices obtained for exports. At all events,
if with equal volumes of exports and imports the terms
of trade existing in July 1957 had prevailed during
recent months, the surpluses would have been smaller
by several hundred million DM.

If one looks at the movement of foreign trade in
detail, it further becomes clear that the persistently
large trade surpluses conceal changes in exports and -
imports significant as indicative of the trend. In
December for instance exports increased by much less
than in earlier years, their total of DM 3,256 million
having been greater than in November by only DM
71 million or 2 per cent; and in addition their growth-
ratio of 7 per cent by comparison with December 1956
fell appreciably short of the corresponding ratio a year
earlier. A decrease in the statistical exaggeration which
the December export figures usually showed in earlier
years cannot be a factor here, since according to state-
ments by the Federal Statistical Office the December
figures in 1956 were already hardly reflecting any data
returned for earlier months. Thus it looks as though
the decline which has been apparent in incoming for-
eign orders practically ever since May 1957, the latest
increase in that decline being discussed in detail in the
chapter on Production and Markets, is now beginning
to affect the actual export figures.

So far, it is true, this slowing of the expansion in
exports has been prevented from appreciably affecting .
the balance of trade by the fact that the rate of growth
in imports has fallen by almost as much. At DM 2,754

_ million the imports in December were practically only

as great as in November, and were less than in October
by nearly DM 130 million. The increase by comparison
with December 1956 was just under 9 per cent. For
the whole fourth quarter the growth-ratio is only 8 per
cent, against 25, 10 and 11 per cent in the first three
quarters of 1957. Here however it should be borne in
mind that, as already mentioned, the average values
of imports have been falling since August; in Novem-
ber, no more recent data being yet available, the
relative index on the basis 1950 = 100 was only 105.4



as against 114.7 in July. Thus during recent months
the volume of imports has expanded by more than the

figures mentioned above for import values suggest. As.

to the other reasons for the slackening of the increase
in imports the most significant was, as the graph on
this page shows, that since the spring of 1957 food
imports have been showing no increase by comparison
with those of a year earlier, and since September have
actually shown a slight decrease. The causes lie mainly
in the good home harvest (especially of grain) as well
as in the precautionary buying which took place in the
first quarter of 1957 under the impression of the Middle
East conflict. Besides this the rate of increase in
imports of industrial raw materials became much slower
in the course of the year as a reaction to the slackening
of the expansion in domestic output. By way of contrast
there has been just in the last few months an excep-
tional increase in imports of finished goods, which
- account for roughly a fifth of total imports; the growth-
ratios here were over 20 per cent, no doubt largely
because of the progress made in liberalising trade and
of the tariff reductions effected last year.

Similarly for the whole of 1957 one finds on the side
of both exports and imports a certain slowing of the
expansion, this slowing being however more marked
in the case of exports than of imports. Altogether goods
to a value of DM 36 billion were exported in 1957,
against not quite DM 31 billion in the previous year
and nearly DM 26 billion in 1955. The 1957 increase
was thus only 16.5 per cent against 20.0 per cent in
1956, although this was partly because export prices
rose less in 1957 than in the previous year. In terms
of value the imports were up by DM 3.6 billion, or
13.0 per cent, at DM 31.6 billion; in the previous year
the ratio of increase had been 14.3 per cent. In terms
of volume, that is with price changes eliminated, the
1957 growth-ratio of 11.5 per cent for imports was
hardly any smaller than in 1956. If one allows for the
fact that the real rate of growth in the gross national
product fell in the same period from 5.8 to 4.6 per
cent, it becomes clear that the economy’s propensity
to import further increased, and that accordingly there
was a further rise in the import ratio in the sense of
the ratio of imports to the gross national product; this
ratio is estimated for 1957 at 15 per cent.

The balauce of capital transactions and donations
showed in December the very large deficit of DM 560
million, as against DM 438 million in November and
a monthly average of DM 332 million for the first ten
months of 1957. The size of the increase in the deficit
during recent months is due both to a fall in the inflows
of foreign capital and to a further rise in German
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capital payments to foreign countries in accordance
with the longer-term tendencies. To take first the
capital import side, the net private investments effected
by foreigners in the Federal Republic mainly through
Liberalised Capital Accounts (that is, principally, the
excess of foreigners’ purchases over their sales of
securities during the period) showed in November and
December a substantial decline (to about DM 30 and
20 million respectively) by comparison with the
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summer and autumn months, in which speculative
considerations had also doubtless influenced the buying
of securities by foreigners. In the sphere of.short-term
capital movements the inflows were actually replaced
in November and December by DM 25 and 65 million
of repayments of documentary credits and advances,

tending to increase the net capital deficit; and in the

first half of January these amounts were considerably
exceeded by repayments reaching DM 119 .million.
Evidently therefore the previous relatively large extent
of recourse to foreign documentary credits in Septem-
ber and October, in which two months documentary
credit indebtedness had risen by DM 154 million, con-
formed to expectation in representing merely a tem-
porary interruption in the trend apparent since May
1957. Among German long-term capital movements
the expenditure on German investments abroad was
once again a significant item at about DM 75 million.
Redemptions under the London Debts Agreement placed
a roughly equal charge on the balance of capital trans-
actions. This brought the redemptions for the whole of
1957 up to about DM 530 million, an amount which
had. previously been exceeded only in 1954, when
repayment of the Standstill debts was speeded up. And
at DM 226 million in December the advance payments
on imports for defence purposes, which payments
appear as an outgoing item among the short-term
capital movements until the imports are actually
effected and recorded, like those of DM 200 million
in November appreciably exceeded the average of the
payments made in the previous months.

The preliminary total figures for capital transactions
and donations in 1957 indicate that, at about DM
4.3 billion, the deficit was nearly three times that in
the previous year. Much the greatest part-of this addi-
tional charge represented advance payments for sub-
sequent armament imports; these amounted for the
whole of 1957 to DM 2.1 billion, against only DM 240
million in 1956. But even if these payments are dis-
regarded, as not being true capital movements, there
still remains for 1957 an increase of DM 1 billion in

1) The indemnification payments to victims of
National Socialist persecution residing abroad, which
are known as “individual indemnification” and which
like the deliveries to the State of Israel are shown
among donations, were up on the year by nearly
DM 500 million at roughly DM 1.2 billion. A further
substantial rise, estimated at DM 700 million, is to be
expected in 1958,

2) Atabout DM 780 million net the German private
export of capital, which has been steadily growing since
1952, quite substantially exceeded the previous year’s
amount of roughly DM 380 million. It continues in the

‘main to represent expenditure on what are called direct

the deficit on capital transactions and donations. This

result is the more noteworthy since in 1957 there was
a considerable increase in private investments by for-
eigners in the Federal Republic — presumably due in
part to currency speculation, as was already mentioned
— which caused the net import of long-term capital to
rise by about DM 300 million to not quite DM 700
million. The fact that nevertheless the excess of out-
goings so greatly increased was mainly due to the
following factors, which reflect certain relatively long-
term trends:
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investments, that is on German firms’ establishments
and participations abroad; at about DM 40 million
(net) however the proportion of security purchases not
in the nature of participations was greater than in the
previous year.

3) The amount of short-term foreign credit taken
in the form of documentary and cash credits rose on
balance by only DM 114 million, as against DM 385
million in 1956. There is no doubt that this represents
amongst other things an effect of the change which was
produced in relative levels of interest rates, as between
the Federal Republic and other countries, by the re-
ductions of the Central Bank discount rate in Germany
and the increases of it in some of those countries.

Amount and Composition of the Monetary Reserves

In 1957 the Deutsche Bundesbank’s gold and ex-
change holdings grew on balance, after deduction of
the liabilities!), by DM 5.1 billion, or roughly the same
as in 1956, They amounted on 31 December 1957 to
about DM 23 billion, after having reached a peak of
nearly DM 23.9 billion in October. In January the
reserves have declined by about DM 75 million, so that
at the end of January they were smaller by over DM
900 million than on 10 October 1957. On putting the
monetary reserves in relation to the Federal Republic’s
imports, one finds that at the end of 1957 they corre-
sponded to the imports for about nine months. On a
comparison with the proportions ruling in other
countries the position of the Federal Republic was thus
no doubt favourable, but was by no means unique.
Thus among countries important in world trade the
German proportion is appreciably exceeded by that of
nearly 20 months’ imports for the United States, and

1) At the end of 1957 the Bundesbank’s liabilities to foreigners amounted to
just on DM 700 million as against a little over DM 100 million at end-1956.
Their volume no longer permits, in statements on the gold and foreign exchange
reserves, to refer solely to the asset items shown in the Bundesbank return, as
is frequently done in press publications,



Foreign Trade and Payments
in millions of DM

1956 1957
1t Qu. | 2d Qur. | 3rd Qer. | 4th Qtr. | 15t Qer. | 20d Qtr. | 3rd Qtr. | 4th Qi) Oct. Nov. Dec.")
Foreign Trade 1) .
Monthly averages or monthly figures
Exports, total 2,178 2,649 2,554 2,906 2,797 2,954 3,003 3,234 3,261 3,185 3,256
Imports, total 2,040 2,319 2,376 2,586 2,553 2,553 2,628 2,796 2,881 2,753 2,754
Surplus (+) or deficit (—) .
o;pbalance of trade + 138 |+ 330 |+ 178 {4+ 320 [+ 244 |+ 401 |+ 375 |+ 438 |+ 380 + 432 |+ 502
Exports according to
currency areas®): .
to E.P. 1. Area : 1,609 1,926 1,861 2,112 2,060 2,146 2,136 v 2,315 2,219 [
to Agreement Countries
outside E. P. U. Area 198 179 255 292 289 306 307 (RN 325 324 s
to Non-Agreement Countries?®) 355 427 417 481 430 483 538 cee 602 620 s
Imports according to
currency areas?):
from E. P, U. Area 1,310 1,435 1,483 1,577 1,492 1,486 1,593 (R 1,814 1,722 v
from Agreement Countries
outside E. P. U. Area 230 264 276 291 255 259 262 v 269 274 L)
from Non-Agreement
Countries?) 498 618 614 715 £03 806 770 v 796 753 cee
Average values (1950 = 100)
Average values of export unit 123.4 124.7 125.3 123.9 126.5 129.4 127.7 e 126.6 127.0
Average values of import unit 107.7 108.9 109.8 106.9 109.4 112.1 112.3 e 106.3 105.4
Terms of trade¥) 114.6 114.6 114.1 115.9 115.7 115.4 113.9 v 119.1 120.5
Payment Transactions

Monthly averages or monthly figures

Net Changes on Accounts?®)
with all countries
total 4+ 229 |+ 435 [+ 517 |+ 386 |+ 304 |+ 490 |+ 867 [+ e [+ 334 |+ 216 |— 343
of which: capital movements
and investment income®)?) — 73 |~ 82 |— 58 [— 125 |— 203 |— 268 |~ 158 [— 255 |— 157 — 269 |{— 339
donations*) — 55 |— 72 |— 95 [— 86 [— 100 [— 122 |— 136 [— 119 ([— 112 |— 121 |— 125
other payments + 357 [+ 579 |+ e70 |+ 597 |4+ 697 |+ 880 |+ 1161 [+ 443 [+ 603 |+ 606 |+ 121
with E,P. U, Area
total + 281 [+ 360 |+ 477 |+ 487 |+ 558 |+ 639 |+ 958 [+ 212 |+ 316 [+ 315 |+ 6
thereof: capital movements
and investment income %)7) — 30 |— s0 |— 31 [— 45 J— 8 [—~ 1001 [— 56 [— 57 {— 26 [— 67 |— 78
donations ) — 21 |— 25 |[— 28 |'— 35 [— ‘40 [— 44 |— 49 |[— 45 |— 41 |— 47 [— 46
with Agreement Countries
outside E.P. U. Area )
total — 13 |+ 10 |- 1 |—= 27 |+ 5 [+ 8 [— 32 |+ 19 [+ 42 [+ s |+ 8
thereof: capital movements
and investment income #)7) — 8 [— 8 [— 8 |— 7 }— 17 |=— 14 |[— 18 |— 12 |— 11 [ 3 |- 22
donations®) — 2 |— 4 |- 6 |— 5 |— 6 |[— g8 |— 7 |— s [— 8 |— [ 9
with Non-Agreement Countries3)
total — 39 |+ 55 [+ 41 |-~ 74 |— 259 |— 157 |— 59 |— 162 [— 24 |— 107 |— 357
thereof: capital movements ’ -
and investment income %)7) - 3§ |— 24 |— 19 |— 73 |— 187 |— 153 |— 84 |[— 186 |— 120 |— 199 |— 239
donations®) — 32 |[— 43 |— 61 = 46 [— 54 |— 70 |— 80 [— 66 [— 63 |— 666 |[— 70
Accounting position in E.P.U. [+ 202 |+ 365 |+ 3712 |+ 461 |+ 512 [+ 555 |+ 977 |— 48 [+ 110 |— 108 |— 145
of which: credit granted + 50 |+ o1 |+ 93 |+ 115 |+ 128 |+ 139 [+ 244 |— 12 |+ 27 |- 27 |— 36
gold and dollar ' :
payments + 15 !+ 274 |+ 278 i+ 346 |+ 384 [+ 416 |4+ 733 |— 36 |+ 83 — 81 |— 109
Gold and Foreign Exchange Holdings of the Deutsche Bundesbank 8)
. Position at end of period indicated
Gold and foreign exchange
holdings . !
total (net) 413,412 |+14.959 |[+16,668 |+17,901 |+18,730 |+20,189 |[+23,610 |+23,027 |+23,685 |+23,399 |[+23,027
of which:
Gold holdings + 4,212 |+ 4,635 |+ 5436 |+ 6,275 |+ 7,379 |+ 8,523 |+10,077 |+10,674 |+10,700 [+10,737 |+10,674
Credit balances (net)®) with:
Non-Agreement Countries®)%) |+ 5,880 |+ 6,638 |+ 7,322 |+ 7,426 |+ 6,915 [+ 6,731 |+ 7,183 |+ 6,956 |+ 7,224 [+ 7,156 |+ 6,956
E.P.U. Area + 2,791 |+ 3,234 [+ 3,523 [+ 3,888 |+ 4,208 |+ 4,679 [+ 6,155 |+ 5,167 |+ 5,544 |+ 5,296 [+ 5,167
thereof: Balances
with E.P. U, 1) + 2,315 {4+ 2,502 [+ 2,579 [+ 2,890 |+ 3,218 [+ 3,571 [+ 4,028 |+ 4,242 |+ 4,257 [+ 4,277 |+ 4242
Agreement Countries
outside E. P, U, Area + 529 14+ 452 4+ 387 |4+ 312 1+ 228 [+ 256 i+ 195 i+ 230 [+ 217 {+ 210 |+ 230
For data for previous ths and for expl v remarks see Tables under VII (Foreign Trade and Payments) in the Statistical Section of this Report.
1) Imports according to selling countries; exports according to buying countries. — ?) Excluding countries not ascertained. — 3) Dollar countries and other
non-agreement countries, — %) Average values of exports in per cent of the average values of imports, — ¥) Net balances of all payments in relation to
a currency area in respect of goods, services, capital mov inv income and donations, regardless of the currency paid. — ¥) Disregarding trans-
actions not immediately affecting the foreign exchange position of the Deutsche Bundesbank, or Bank deutscher Lander, and the credit institutions, — 7) Ex-
cluding credit mov ed with the exch of goods, which caonot be ascertained in detail. — 8) Up to 31 July 1957: Bank deutscher Lander. —
%) Credit and debit balances on foreign currency and DM agreement accounts, on freely convertible DM accounts and DM accounts of limited convertibility,
and on liberalised capital accounts. — 1) Including U.S. § balances in other countries. — 1) Not taking into account the last E.P.U. settlement in each
case. — ") Partly provisional. :
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that of roughly 12 months’ for Switzerland. Here it
must further be borne in mind that in the Federal
Republic the monetary reserve consists, to a greater
extent than in many other countries, of currencies not
available for unlimited use. Indeed out of the total of
DM 23 billion of gold and exchange which the Bundes-
bank had available at the end of 1957 nearly DM 6.5
billion consisted, as can be seen from the table below,
of balances and: claims which were either temporarily
immobilised or at least not available without quali-
fication for use. E.P.UL. currencies equivalent to more
than DM 1 billion are held on special accounts at the
Bank of England — chiefly as an advance exchange pay-
ment towards the redemption of debts in respect of
British post-war economic aid — and at the Bank of
France as a reserve against payments which in large part
will not fall due foryears; U.S. dollars to the equivalent
of DM 735 million were turned over to the International
Bank forReconstruction and Development, for short and
medium periods, against delivery of debt certificates;

Gold and Foreign Exchange Holdings (net)
of the Deutsdie Bundesbank

in millions of DM

Foreign exchange holdings not available
or unlimited use
Gold, thereof:
and
Position exchange Credit Credit
at Total | holdings balances |balances .
end of avail- Credit |- (net) éar- Debt
year able for| Total | balance | available | marked | certifi-
- unlimit- with for for spe- | cates of
ed use E.P.U, | bilateral cific | World
1) use, and pur- Bank
interim poses
credits (net)
1952 4,637 2,752 1,885 1,061 786 76 C—
1953 8,174 5,346 2,828 1,782 895 -_— _
1954 10,945 8,288 2,657 2,054 567 —_ —
1955 12,806 9,981 2,825 2,187 593 — _—
1956 17,901 14,274 3,627 2,890 407 240 _
1957 23,027 | 16,697 6,330 4,242 379 1,025 735
1) Not taking into account the E.P.U, settlement for December of each year.

roughly DM 380 million represent interim and con-

solidation loans granted to Agreement Countries out-
side the EP.U. Area, some running for periods of
several years; and upwards of DM 4.2 billion represent
our credit balances with EP.U., of which we can dis-
pose only for the purpose of settling deficits with
E.P.U. countries, and then only to the extent of 25 per
cent of such deficits, while the remaining 75 per cent
has to be met by gold and dollar payments. If therefore
these balances and claims which cannot be used at will
— and which will probably considerably increase when
the credit toFrance mentioned atthe end of this chapter
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is taken — are left out of account, the Federal Repub-
lic’s monetary reserves at the end of December 1957
amounted to only just on DM 16.7 billion net. This
amount corresponds to not quite 6 /2 months’ imports.

On any assessment of the German monetary reserves
it must moreover be remembered, as these Reports.
have repeatedly emphasised, that these reserves differ
from those of many other industrial countries in that
they represent almost the entire external assets of the
Federal Republic, and that therefore the latter’s rela-
tively large external liabilities under the London Debts
Agreement and the indemnification arrangements stand:
against them virtually without any offset. The liabili-
ties in respect of-the London Debts Agreement and the
indemnification agreement with Israel alone amounted,
as at the end of 1957, to DM 11 billion?). In addition
there are still individual indemnification liabilities of
the Federal Government and the Linder towards non-
residents; the amount of these cannot yet be clearly
seen, but according to official statements it may be
estimated at not less than DM 10 billion.

The German E.P.U. Position

The change described above in the Federal Republic’s
net exchange position has also been clearly reflected
in its position in relation to E.P.U. For the first time in
five years the Federal Republic appeared at the EP.UL
settlement for last November and December among
the deficit countries, after the speculative accruals of
exchange in the summer had caused it then to show
monthly average surpluses of nearly DM 1 billion, or

"say 230 million units of account. In January, it is true,

the recent movement is not likely to continue; but,
with an accounting surplus of probably DM 2 million,

" the E.P.U. settlement for the Federal Republic will only

be just about in balance.

The accounting deficit for November 1957 amounted
to DM 108 million or 26 million units of account, and
that for December 1957 to DM 145 million or 35 mil-
lion units of account; the December deficit would have
been still greater if it had not been reduced by the
crediting of DM 59 million, or 14 million units of
account, in respect of interest on the German credit
balance for the second half of 1957. According to the
existing rules for settlement the deficits were met to
the extent of 75 per cent by the Federal Republic pay-
ing gold to E.P.UL, and to that of 25 per cent through
a reduction of the German claim on EP.U. Henge for
November and December together the Bundesbank had

1) This is after deduction of the DM 794 million paid in advance in foreign
currency, as ‘mentioned above, towards redemption of debts in respect of

" British post-war economic aid,



to pay the equivalent of DM 190 million to E.P.U. out
of its gold holding; during the same period however it
received DM 27 million in gold and dollars from in-
dividual EP.U. member countries as payments of re-
demption in respect of E.P.U. credits which had pre-
viously been consolidated on a bilateral basis.

MONTHLY ACCOUNTING - SURPLUSES OR DEFICITS .
. OF THE FEDERAL REPUBLIC OF GERMANY
IN RELATION TO E.RU.
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The cause of this change to a deficit in the Federal
Republic’s current E.P.U. settlements was the above-
mentioned reaction to the speculative exchange inflows
in the summer and autumn of 1957. This reaction too
was reflected mainly in outflows from DM accounts of
non-residents at German banks, and in a deterioration
of the terms of payment for the Federal Republic. A
further important factor was the purchases of foreign
money market securities effected by German banks in
November and December; these worsened Germany’s
E.P.U. position, just as they improved the position of
the Netherlands and Belgium, the countries issuing the
securities. Besides this however the trade surpluses in
relation to the E.P.U. Area also declined somewhat in
October and November, the figures for December be-
ing not yet available; the monthly average surplus of
DM 500 million for October and November was
smaller by not quite DM 100 million than that for the
first three quarters of 1957. This decline was mainly
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due to contraction of exports, or to slackening of their
expansion, in relation to the continental E.P.U. coun-
tries. Thus for instance the exports to France were
smaller by not quite 2 per cent, and those to the
Scandinavian countries by not quite 1 per cent, than in
the corresponding period of 1956; and exports to the
Netherlands showed an increase of only 6 per cent as
against one of nearly 15 per cent on the average of
the first three quarters.

In view of the level which the Federal Republic’s
credit balance in E.P.U. had previously reached, and of
the rules in force for settlement, the change which took
place in the monthly settlements for November and
December 1957 reduced that balance only relatively
little; for the two months together the credit portions
of the accounting deficits, and the bilateral redemption
payments in respect of the consolidated E.P.U. claims,
amounted to DM 90 million, or 22 million units of
account. After the December 1957 settlement there-
fore the German claim on E.P.U. was still almost DM
4.2 billion, or 997 million units of account, as against
not quite DM 3 billion or 707 million units of account
at the end of the previous year. Thus the Federal
Republic has remained by far the greatest creditor in
EP.U. It accounts for nearly four-fifths of the total
credits which have been granted to EP.U. by creditor
countries, and which on the debtor side have been
taken especially by France and the United Kingdom.

It has frequently been pointed out that in accord-
ance with the traditional regional structure of its world
trade (with deficits in relation to overseas countries,
especially the Dollar Area, and surpluses in Europe)
Germany will always have a payments surplus with
European countries. “Equalisation“ of its payment
position within EP.U. will therefore probably never

be possible for Germany unless it radically alters its

existing position in world trade — which would cer-
tainly not conduce to a reasonable international
division of labour. It is true that Germany’s E.P.U.
surpluses up to date have been considerably greater
than they need have been for the purpose of settling
the deficits occurring elsewhere. The reason would
seem to have lain largely in the strong pull of the
demand which was exerted on the Federal Republic by
certain other members of E.P.U. Through the contrac-
tual credits granted under the terms of the E.P.U.
settlement the Federal Republic has in some measure,
during recent years, contributed towards maintaining
the pull of this demand. The fact that it is now pre-
pared, in conjunction with other E.P.U. countries,
under a major special scheme once again to increase
substantially its credit assistance to E.P.U. or, through

—




E.P.UL, to France, is due to the E.P.U. debtor countries, ~which the Federal Republic has hitherto been exposed
and especially now France, having adopted measures  within E.P.U., and thereby to create the basis for avoid-
which are likely in the longer run to reduce to ance of extreme deficits or surpluses in European
reasonable proportions the one-way pull of demand to  payments.

Supplement

As this Report was going to press, the above-mentioned special credit to France was announced together
with the simultaneously agreed credits to be granted by the International Monetary Fund and the United States
of America. The O.E.E.C. Communiqué on this subject, as released in English on 30 January 1958, reads as
follows: '

The Council of the O.E.E.C. has to-day agreed that France be granted credits by the European Payments
Union up to a total of 250 million units of account (the EP.U. unit of account is equivalent to one United
States dollar). These credits will be made available to France partly by way of a “rallonge” extending France’s
settlement facilities in the Union on a 75 per cent gold, 25 per cent credit basis by 400 million units of
account, and partly by way of a Special Credit, of 150 million units of account, whidt can be used by France
instead of gold in the Union's monthly settlements?).

This decision is further evidence of the close co-operation which has been established between the coun-
tries of Western Europe through the O.E.E.C., and of the value of that association to all its Members.

The International Monetary Fund has, at the same time, approved a drawing by France on the Fund of
131.25 million dollars, and further financial facilities amounting to 274 million dollars are being extended to
Fram:e by the Government of the Umted States.

The total credit made available to France through the O.E.E.C. (E.P.U.), the IM.F. and the United States
Government thus amounts to 655,250,000 dollars.

This decision of the Council of O.EE.C. has been made after careful and detailed examination by the
Managing Board of the E.P.U., with the assistance of French experts, of the present ecomomic situation in
France and the programme put forward by the French Government to redress this situation. In a memorandum,
on whidh the decision of the Council was based, the Frends Government has reiterated the firm decisions which
have been taken in regard to the ceiling of Government expenditure, the size of the “impasse”, the avoidance
of fresh advances from the Bank of France, the limitation of recourse to the Bank of France for medium-term
credits for housing and the nationalised industries, the continuation of a tight credit policy and the resump-
tion of liberalisation of trade.

The French Government aims to restore the internal economic situation of France in sudt a way that it can,
in the course of this year and in 1959, carry out its external commitments and especially those which it has
undertaken in regard to the liberalisation of trade in the O.E.E.C. without danger of incurring a further deficit
on external account.

1) Note by the Deutsche Bundesbank: The Federal Republic is expected to participate in this special credit scheme with a quota of 100 million ‘units of account to
be provided by the Deutsche Bundesbank. '
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The National Product and Incomes in 1957%)

The National Product

The national product and national income again
rose considerably in 1957, although the increase was
no longer so great as in the preceding years. According
to provisional calculation the gross national product
of the Federal Republic excluding West Berlin rose in
terms of current prices from DM 192.5 billion in
1956 to about DM 207 billion in 1957, or by 7.5

THE NATIONAL PRODUCT

in billions of DM ———r—————
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per cent, whereas in the previous year the increase
~ had been 9.6 per cent. Once again in 1957 the real
increase in the national product fell somewhat short of
that in terms of money; it amounted to 4.6 per cent

1) The figures given in this study are based on calculations by the Federal

Statistical Office of the national product and national income and on our own
calculations. The data for 1957 are to be considered provisional.
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as against not quite 6 per cent in the previous year
and nearly 12 per cent in 1955. From comparison
between the national product’s movements in terms
of money and of real values it appears that there was
an average rise of 2.8 per cent in the price level, or
to be more precise in the value of the national product

unit. In this connection it must however be borne in

mind that the conversion of the national product at
current prices into the “national product at constant
prices” takes account not only of price-rises but also
of cost increases, which either (as in the case of wage
and salary increases for persons employed in the public
service) do not represent any increase of prices in the
usual sense, or with regard to which the extent of their
effect in raising prices is uncertain. This latter espe-
cially applies to building, where movements not in
prices but only in the most important cost compo-

nents are taken into account. So far moreover as price

indices are used for calculating the national product
at constant prices the calculation is affected with
those indices’ defects, which nowadays are known to
result rather in over-estimating than in under-estimat-
ing the rise in prices. In that connection it is especially
important that the price indices do not allow, or
allow only insufficiently, for the prices of those goods
such as synthetic products that rapid technical progress
is making it constantly cheaper to produce, so that
their prices are falling. Besides this the rebates on
official prices, which for some time have evidently
been growing more frequent in many quarters, cannot
be statistically recorded. For these reasons the rise in
the overall price-level as calculated from the dis-
crepancy between the national product’s movements
in real and nominal terms for the past year seems to
be too large; and this at the same time means that the
slowing down of the real growth in the national prod-
uct should be put, if anything, somewhat smaller than
it is expressed to be in the calculation above.

The fact that the real rate of growth is becoming
slower is however clear beyond doubt. It is mainly
due to the contraction in total work done. It is true
that the total number of persons gainfully employed
or occupied rose further in 1957, the yearly average
being estimated to be up by 2.1 per cent as against
increases of 3.7 and 3.9 per cent in the two previous
years; but at the same time hours of labour were so
greatly reduced that the total number of man-hours
worked was if anything smaller than in the year before.
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This trend was particularly evident in industry,
especially since more precise figures are there available.
In that category the number of persons employed is
estimated to have risen by 3.3 per cent in 1957. At the
same time the man-hours actually worked were reduced

by over 5 per cent in the case of workers, no precise
figures being available on the reduction — also sub-
stantial — in working hours of clerical employees. The
number of man-hours worked by all workers was there-
fore smaller in 1957 than in 1956 by not quite 3 per
cent. Qutside industry, it is true, the reduction in
hours of labour would not seem to have been so im-
portant in 1957; but even there agreements were in
many cases reached for a shortening of normal working
hours. The overall decrease in hours of labour was so
great that there was a rise of only 2.4 per cent in the
gross national product per person gainfully employed
or occupied — as compared with 7.6 per cent in 1955
and 2.1 per cent in 1956 — and this although the
improvement in “productivity” as measured by output
per man-hour was much greater in 1957 than in the
preceding year. Relatively precise figures on the move-
ment in productivity too, it is true, are available only.
for industry. According to them the output per man-
hour worked in 1957 showed an increase of about 8 per
cent as against only 4 per cent in 1956. This quicken-
ing of the advance in productivity no doubt primarily
results from the previous large capital expenditure, in
which the share of rationalisation projects has become
steadily greater. No doubt however a further factor
was that, within the reduced working hours, productive
installations were engaged even more fully than before.
so that the efficiency of labour may at the same time
have shown a certain rise. '

Appropriation of the National Product and of Income

_ A decisive factor for the economic trend in 1957
was the appreciable slowing of the growth in demand
which accompanied the narrowing of the margin for
expansion on the side of supply. In the sphere of in-
vestment the expansion in demand, which had already
become much smaller in 1956, was further reduced in
1957, when capital expenditure was only slightly
above the previous year’s level. Even greater quantita-

Table 1: National Product, Employment and Output per Person gainfully employed or occupied

' Unit I 1950 ' 1951 1952 1953 1954 1955 1956 1957 P)
Gross national product at current prices billion DM 97.2 119.6 134.2 143.8 154.0 175.6 192.5 207.0
Change on the year per cent + 23.0 + 12.2 + 7.1 + 7.1 + 141 + . 9.6 + 7.5
Gross national product at 1954 prices billion DM 111.8 125.¢ 133.5 143.8 154.0 172.1 182.2 190.5
Change on the year per cent + 11.8 + 6.3 + 7.8 + 7.1 + 11.8 + 5.8 + 4.6
of which:
Increase in persons gainfully .
employed or occupied?) per cent + 3.2 + 1.8 4+ 33 + 3.2 4+ 3.9 + 3.7 + 2.1
Increase in output perperson gainfully
employed or occupied per cent + 8.3 + 49 + 4.3 + 37 + 76 + 21 + 2.4
1y Wage and salary eamers as well as self-employed and assisting family members. — P) Provisional.
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tive effect was produced by the fact that in 1957 the
increase in private consumption was no longer so great
as in the previous year. Government consumption, it
is true, increased somewhat more than in the year be-
fore. Likewise, the surplus on transactions in goods
and services with foreign countries rose further. But
these expansive influences were not enough to offset
the slackening in the growth of investment and private
consumption. ‘

Consumption and Saving by Private Households

Private expenditure om comsumption rose during
1957 by about DM 8.5 billion, or 7.5 per cent, to
around DM 122 billion. This increase was much smaller
than in 1956, when private consumption had risen by
fully DM 11 billion or nearly 11 per cent. Yet there

Table 2: Use of the Gross National Product!)

Govern- Net trans- | Gross-

Private ment Gross actions in | national

Period con- con- invest- | goods and | product
sumption | sumption ment services at market

2 2} 3) prices

billions of DM

1950 61.8 14.4 222 ¢ — 1.2 97.2
1951 72.1 17.7 27.5 2.3 119.6
1952 7%.1 21.1 30.6 | 3.4 134.2
1953 86.1 21.4 0.8 | 5.5 143.8
1954 92.3 22.4 33.9 | 5.3 154.0
1955 102.3 23.9 451 | 4.3 175.6
1956 113.5 25.6 16.7 | 6.7 192.5
1957 P) 122.0 27.7 . 489 | 8.4 207.0
per cent of gross national product
1955 583 ! 13.6 25.7 ‘ 2.4 100.0
1956 59.0 13.3 24.2 3.5 100.0
1957 P) 58.9 13.4 23.6 4.1 100.0
change on the year
per cent
1956 +10.9 + 7.1 + 35 | +se7 + 9.6
1957 P) + 7.5 + 8.2 + 49 | 4257 + 7.5
1) Details may not add to totals because of rounding. — 2) Taking into

account an imputed amount for armament goods actually imported. —
%) With foreign countries, Berlin.(West) and Soviet-occupied zone. Counter-
items on the payments side: increase in claims, as well as donations and
debt redemption, — P) Provisional.

was practically no overall slowing of the expansion in
the disposable income of private households. In par-
ticular for instance in 1957 the growth in the “income
of the masses”, the part of private income which
chiefly affects private consumption, was only slightly
less than in 1956. The increase in wage and salary
incomes was however considerably smaller. True,
the rise in effective hourly earnings was almost as
great in 1957 as in 1956; but owing to the reduction
in hours of labour the increase in weekly and monthly
earnings became smaller. Reckoned as an average for
the entire economy the yearly earnings per employed
person rose in 1957 by only a little over 4 per cent, to
about DM 4,750, whereas in 1956 the increase had
amounted to 6.3 per cent. This, coupled with the slow-
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ing of the rise in the numbers employed, produced a
year-to-year growth-ratio of 7.5 per cent in total gross
wage and salary\incomes as against 11.9 per cent in
1956. At the same time the increase in net wages and
salaries declined from 11.4 to 8.2 per cent, or by not
quite so much as that in gross incomes, because owing

Table 3: Income of the Masses!)

Gross wages Retire-
and salaries?) ment
- Net Per- | Income
De- wages | sions4) of the
per em ductions| and : masses
” 3) salaries | public
Period total pl;:zsg (1 less 3)| transfer (a+35
P pay-
ments®)
112 3 4 | s | s
billion a1
DM DM billion DM
1950 39.8 2880 5.1 34.7 11.6 46.3
1951 48.4 3320 6.8 41.5 13.0 54.5
1952 53.8 3580 8.0 45.9 15.3 61.1
1953 59.2 3790 8.5 50.6 16.8 67.4
1954 64.9 3990 9.1 55.8 17.8 73.5
1955 73.8 4290 10.5 63.2 19.9 83.1
1956 82.5 4560 12.1 70.5 22.3 92.8
1957 P) 88.7 4750 12.5 76.2 26.9 103.1
1956 1st half 39.3 2220 5.6 33.7 11.1 44.8
' 2nd half 43.3 2340 6.5 36.8 11.2 48,0
1957 1st half 42.6 2310 5.6 37.0 12.9 49.9
2nd half P} 46.1 2430 6.9 39.2 14.0 53.2
change on the year
per cent
1956 +11.9 | + 63 | +14.7 | +11.4 | +12.1 | +116
1957 P) +75  +41|+33 |+ s2|+206 | t112
1957 1st half + 85 |+ 40|+ 04 |+ 99 |+162 | +11.4
and half®) | + 65 | + 42 | + 57 |+ 67 [ +249 | +109
1) Details may not add to totals because of rounding. — ? Excluding
employers’ contributions to social insurance, and also excluding voluntary
payments for welfare purposes. — 3) Taxes and employees’ contributions
to social insurance, including voluntary contributions. — ) After deduction
of direct taxes, — 35) Social ‘insurance and public assistance pensions,
benefits and relief payments. — P) Provisional.

to the cessation of the Berlin Emergency Levy the de-
ductions for Wages Tax and social insurance contribu-
tions together rose only slightly. Owing on the other
hand to the rise in rates of Old Age and Disability
Pensions and in a number of other official maintenance
payments the income from pensions and official
maintenance payments rose in 1957 by much more than
in the previous year, namely by DM 4.6 billion or 21
per cent, to DM 26.9 billion. If net wage and salary in-
comes as well as retirement and social insurance pen-
sions and maintenance payments together are reckoned
as the so-called income of the masses, the total for1957
becomes about DM 103 billion against not quite DM 93
billion in 1956, so that the relative increase would be
11.2 per cent as compared with 11.6 per cent in 1956.

As the result of rises of over DM 10 billion in the
income of the masses, and of more than DM 2 billion
in self-employed persons’ drawings from their busi-
nesses for private purposes, private households in 1957
had available nearly DM 13 billion more than in the
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previous year for consumption and saving. As already
mentioned, only some DM 8.5 billion of this amount
was spent on private consumption, while roughly DM
4.0 billion or about 30 per cent of the increase in dis-
posable income was saved. According to our estimate
private households’ total saviugs in 1957 .reached
nearly DM 11 billion. Thus their average saving ratio,
that is the proportion of private households’ total sav-
ing to their total disposable income, rose from 5.8 per
cent in 1956 to 8.2 per cent in 1957. All forms of sav-
ing benefited from this increase in savings activity,
especially saving through accounts and at building and
loan associations as well as the acquisition of securities
by private households. It is also noteworthy that “nega-
tive saving” through the taking of consumer credits
declined further in importance last year. At the end of
1957 the total amount of consumer credit granted by
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Amounts - Savi
withdrawn is- aving
Income by self- e 1 Con- Saving?) ratio
of the Y posable sump- g (s in
Period | masses | emploved | Income 1 (3 less 4) cent
® for private | (1 plus 2) tion per cent
purposes?) of 3)
1 2 3 4 5 _ 6
billions of DM per cent
1950 46.3 17.6 64.0 61.8 2.1 3.3
11951 54.5 20.3 74.8 72.1 2.7 3.6
1952 61.1 22.4 83.6 79.1 4.5 5.3
1953 67.4 24.1 91.5 86.1 5.5 6.0
1954 73.5 25.5 99.0 92.3 6.7 6.7
1955 83.1 25.9 109.0 102.3 .6.7 6.1
1956 92.8 27.7 120.4 113.5 6.9 5.8
1957P) 103.1 29.8 132.9 122.0 } 10.9 8.2
change on the year
i per cent
1956 +11.6 + 6.9 +10.5 +109 | + 3.8
19579) | 4112 | + 7.8 +10.4 + 7.5 ’ +57.9
1) Details may not add to totals because of rounding, ~ 2?) Disposable
income from wages and salaries, retirement pensions, and public transfer
| payments. — *) Ascertained as residue. — ¢ As far as statistically
ascertainable. — P) Provisional.

Table 4: Incomes, Consumption and Saving
of Private Households?)

instalment sale financing and other credit institutions
(excluding loans given in instalment form for capital
purposes) was practically no greater than at the be-
ginning of the year, whereas in 1956 it had risen by
about DM 170 million and in 1955 by DM 500 million.

Capital Investment and its Financing

Total gross capital investment increased during
1957 by fully DM 2 billion, or some 5 per cent, to not
quite DM 49 billion. This rise was a good deal less
than that in the national product, so that the gross
investment ratio in the sense of the proportion of gross
investment to the gross national product dropped to
23.6 per cent, against 24.2 per cent in 1956 and 25.7
per cent in 1955. The slowing down related solely to
investments in fixed assets, although these when
reckoned gross, that is including replacement invest-
ments, continued to increase during 1957 (by DM
1.6 billion or not quite 4 per cent). Equipment invest-
ments in 1957 grew in terms of value by 3 per cent,
to DM 24 billion, so that in terms of volume they
merely maintained the previous year’s level. Instruc-
tive indications of the difference between the trends
of equipment investment in particular branches of
activity can be derived from the detailed figures for
domestic sales of machinery. They show that in 1957
the main deterioration in sales of machinery was in
those for building and for the building materials and
woodworking industries, that is for trades where in
the previous year capacities became a good deal less
fully engaged, with declining production in some cases.
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Much more machinery than in the previous year was
on the contrary bought during 1957 by some other
industries, such as those producing textiles and food-
stuffs, as well as the mines and the farmers — although
this did not apply to farm tractors. The increase of
capital expenditure on machinery in those branches of
activity chiefly reflects the strong demand for rationali-
sation induced by the labour shortage.

Capital expenditure on building!) grew during 1957
by somewhat more than that on equipment. At DM
21.7 billion it exceeded the previous year’s total by
nearly 5 per cent. Whether the movement in terms of
volume differed noticeably from this cannot be pre-
cisely determined. It is true that the “house-building
costs index” rose by 4.8 per cent. But since as already
mentioned this index records only the movement in
prices of the most important cost elements, and dis-
regards saving of costs through rationalisation of
building, there is great doubt whether it in any way
correctly reflects the movement in prices for building
work. A further rise in building costs was incidentally
counteracted by the trend of demand, at least during the
first half-year. During that period the estimated ex-
penditure on approved building projects was somewhat
smaller than in the corresponding period a year earlier.

1) This does not include the building done for defence purposes, which was
much less in 1957 than in 1956.
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The amount of building actually done did not however
decline, because there remained from the previous
year a substantial carry-over of commenced building
projects, and hence a reserve of orders in hand. In the
second half of 1957, it is true, the downward trend in
the amount of planned building did not continue. In the
case of house-building during that period the estimated
expenditure in respect of building permits granted was
up by 8 per cent on the corresponding period a year
before. It is true that the number of dwellings complet-
ed in 1957 seems to have been somewhat smaller than
the previous year’s 559,000; but, since the dwellings
newly produced were larger and more comfortably
equipped, the volume of house-building work done was
probably at least as great as in 1956. In the case of
other overground building, especially that for trade
and industry, demand was appreciably checked at
certain times such as the first half of 1957 in particular.
The total building done in that category, however,
would also seem to have been if anything somewhat
more than in the previous year.

To all appearance the investments in stocks of goods
showed no further decline in 1957, whereas at DM
2.6 billion in 1956 according to the Federal Statistical
Office’s figures they had practically been only about
half as great as in 1955. Individual figures shown else-
where in this Monthly Report even indicate that during
1957 stocks of goods, at least those of basic materials
and farm products, were enlarged appreciably more
than in 1956; the table below puts the 1957 addition
to stocks at DM 3.2 billion, although this is only a
rough estimate.

Table 5: Gross Investment?)?)

Gross investment in fixed assets
Building Invest- |,
investment ment Gross
3 n

Period Equip- st;d(s invest-
ment 1 ment

invest- thereof: | tota of e

ment total | dwelling goods
houses
billions of DM
1950 9.4 9.0 3.8 18.5 3.7 22.2
1951 11.9 10.4 4.7 22.3 5.2 27.5
1952 13.8 11.7 6.3 25.5 5.1 30.6
1953 14.7 13.9 7.8 28.7 2.1 30.8
1954 17.0 15.2¢ 9.0 32.2 1.7 33.9
1955 21.1 18.7 10.1 39.8 5.3 45.1
1956 23.3 20.8 11.0 44.1 2.6 46.7
1957 P) 24.0 21.7 11.5 45.7 3.2 48.9
change on the year
per cent
1956 +105 | +11.3 | + 8.9 | +10.9 | —51.8 |+ 3.5
1957P) + 2.9 + 45 |+ 45 + 3.6 +26.2 + 4.9
1) Details may not add to totals because of rounding. — *) Excluding
investments for defence purposes. — P) Provisional.
.




A very material effect on investment in fixed assets
was no doubt produced by certain changes on the
financing side. Thus in many cases the starting of new
buildings was hindered during the first half of 1957 in
particular by the fact that, owing to the decrease in the
accrual of medium and long-term funds for financing
purposes during 1956, the banks were able only in
relatively small measure to promise and pay out fresh
mortgage Joans. At an estimated total of DM 4.5 bil-
lion in 1957 the amounts paid by institutional in-
vestors to borrowers on house-building mortgages
would seem to have fallen short of the previous year’s
total by about 7 per cent. The amount of mortgage
loans promised did however show a greater increase
towards the close of the year, so that at DM 5.3 bil-
lion for the entire year it was above the previous year's
level by some DM 700 million. Among the funds for
financing from outside sources during 1957 it was only
the loans granted by governmental authorities
(especially for house-building) and the monies ob-
tained through issue of securities that increased. But
enterprises’ own resoursés (undistributed profits and
depreciation) also hardly seem to have been used for
the financing of capital expenditure during 1957 on
any much greater scale than in the previous year. Ac-
cording to the estimates so far available — although
these are only very rough — the income of enterprises
(including that from property), before deduction of
taxes, was no longer rising quite as much as the total
national income; the proportion of enterprises’ income
to the total national income therefore declined to 37.4

per cent in 1957, against about 38 per cent in 1956 and -

39 per cent in 1955. Here it must moreover be borne

Table 6: Distribution of the National Income
bgfore Deduction of Taxes

National | Income from wages Income
income and salaries?) from enterprises?)
Period per cent per cent
billion billion of billion of
DM DM national DM | national
income income
1950 74.5 44.0 59.1 30.5 40.9
1951 91.2 53.4 58.5 37.8 41.5
1952 101.4 59.4 58.6 42.0 41.4
1953 108.9 65.5 60.2 43.4 39.8
1954 117.0 71.7 61.3 45.3 38.7
1955 134.3 81.7 60.9 52.6 39.1
1956 147.0 91.4 62.2 55.6 37.8
1957 P) .158.0 98.9 62.6 59.1 37.4
change on the year
. per cent
1956 + 9.5 +11.9 . + 5.8
1957P) + 7.5 + 8.2 + 6.4
1) Including employers’ contributions to the social insurance funds and
imputed transfers to an officials’ pemsion fund. — 2) Private and public
enterprises, including farmers and members of liberal professions, enter-
prises’ voluntary payments for welfare purposes, and income from property |
and capital; ascertained as residue. — P) Provisional.

in mind that enterprises’ income includes the income
not only of corporations and of persons engaged in
" trade or industry on their own account but also that
of farmers, which in 1957 was materially increased by
subsidies. Since however larger amounts of direct taxes -
than in 1956 were paid in 1957 out of the increased
gross incomes, while in addition the drawings of the
self-employed for private purposes seem to have be-
come larger, undistributed profits were probably some-
what smaller in 1957 than in the previous year. Table 7
shows undistributed profits for 1957 at DM 9.7 billion,
against DM 10.8 billion" in 1956; according to ex-

Table 7: Income from Enterprises,
Tangible and Capital Assets?)

in billions of DM
1950 1951 | 1952 | 1953 ‘ 1954 | 1955 | 1956 [1957P)

(1) Original - ‘

income?) 30.5| 37.8| 42.0 43.4§ 45.3| 52.6] 55.6| 59.1
(2) Net trans- {

fers to )

other

sectors®) —7.9| —9.3|—11.9]~14.0|—14.5 | —15.6 |—17.2 | —19.7
(3) Disposable

income

1 +2) 22.5 28.5 30.1 29.4 30.8 37.0 38.4 39.5
(4) Drawings .

for private

purposes 17.6 20.3 22.4 24.1 25.5 25.9 27.7 29.8
(5) Undis-

tributed

profits .

(3 less 4) 4.9 83| 7.6| 53 53| 111 10.8| 9.7
1) Details may not add to totals because of rounding, — 2) Cf. Table 6, —
8) Direct taxes and social insurance contributions, profit transfers of public
enterprises and others, less governmental interest payments, —P) Provisional.

perience however the final calculation of this item,
which is ascertained as a residue, shows appreciable
changes by comparison with the provisional reckoning.
Apart from undistributed profits the enterprises’ own
resources available for financing their gross investment
also included depreciation, which in 1957 showed a
further increase owing to the growth on the year in
the holding of tangible assets.

Government Consumption

The public authorities’ current purchases of goods
and services (excluding capital expenditure) were up
in 1957 by fully DM 2 billion at about DM 27.7 bil-
lion. At 8 per cent the percentage rise was somewhat
greater than that in the total national product, so that
the ratio of “Government consumption” to the gross
national product rose from 13.3 per cent in 1956 to
13.4 per cent. The ratio.of Government consumption
however still remained appreciably lower than in the
years lying further back, when it had at times been
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15 to 16 per cent. In 1957 the decisive factor in the
growth of Government consumption was again civil
expenditure, that is administrative expenditure on per-
sonnel and materials, which rose by nearly DM 2 billion
to about DM 21.6 billion. Defence expenditure on the
other hand has not yet greatly risen in 1957. According
to our estimate the total 1957 purchases of goods and
services for West German forces as well as for foreign
forces within the limits of the NATO contribution
and the occupation costs carry-over amounted to
something over DM 6 billion, against DM 5.6 to 5.8
billion in 1956. These figures are exclusive of the ad-
vance payments (including guarantees given) in respect
of armament imports, which reached DM 2.1 billion in
1957 against not quite DM 600 million in the previous
year. Actual armament imports which, according to
the principles of National Accounts, were included in
the total amount of Government consumption, re-
presented only a fraction of the advance payments?!).
~ The public authorities’ expenditure on current
purchases of goods and services comprise only just on
a half of all their expenditure which is current in the
sense of not affecting their assets. An item almost as
important in terms of amount is the income transfers
to private households; as already mentioned, these rose
in 1957 by about 20 per cent to a total of DM 27 bil-
lion. In addition there were increases in subsidies, in
interest payments and in donations to West Berlin and
to foreign countries. The overall result is that current
governmental expenditure rose more than current
receipts, both relatively and in absolute amount, so
that for the first time in a number of. years there was a
notable decrease in what is called the Government’s
net saving?), which in 1956 hat amounted to more
than DM 16 billion. If this statement is regarded in
connection with the statements made above as to the
increase in private households’ saving and to the de-
crease in undistributed profits, it becomes clear that
notable progress was already made during 1957 along
the road towards a broader spreading of wealth
formation. '

Balance of Transactions in Goods, Services, Dounations
and Capital with Foreign Countries and Berlin (West)

While total domestic demand grew more slowly
during 1957 than in earlier years, there was a further

1) As the exact size of this amount has not yet been ascertained, the figures
for Government consumption and for the surplus on transactions in goods and
services include errors; these however do not affect the total amount of the
national product, since they cancel each other out.

54

vigorous rise in net foreign demand, i. e., offset against
imports of goods and services. The total surplus on
transactions in goods and services with foreign coun-
tries and West Berlin, which in the National Accounts
is also called the “external contribution®, would seem
to have amounted in 1957 to about DM 8.4 billion3)
against DM 6.7 billion in 1956. In the same way as
in the previous year some DM 1.4 billion of this
amount represented the surplus on the Federal Re-
public’s transactions in goods and services with West
Berlin and the Soviet-occupied zone; the surplus on

transactions in goods and services with foreign coun-

tries rose, on the other hand, from DM 5.4 billion in
1956 to about DM 7.0 billion%). No doubt these sur-
pluses are largely due, and in the case of Berlin almost
exclusively due, to the fact that so-called donations.
the repayment of debts and other export of capital
made available to areas outside the Federal Republic
for purchases in that area resources which were found
from the domestic income stream; consequently the
“external contribution” did by no means to its full
extent exert an “expansive effect” within the economy
as is sometimes erroneously assumed. The donations
to West Berlin comprise on the one hand the grant
towards the Land of Berlin’s budget, and on the other
hand the difference between the receipts which the
Federal Government, the Equalisation of Burdens
Fund and the Social Insurance Institutions derive from
Berlin and their much larger expenditure there. In 1957
such “donations” to Berlin (West) would seem to have
reached about DM 1.5 billion. The donations to foreign
countries, among which individual indemnification and
the payments and deliveries under the Israel Agreement
are much the most important items, amounted in 1957
to DM 1.6 billion as against DM 1.1 billion in the
year before. Redemption payments under the London
Debts Agreement, plus other net medium and long-
term capital payments, amounted in 1957 to about
DM 700 million as against DM 540 million in 1956.
Thus in 1957 total net donations, debt repayments,
and other medium and long-term capital payments
to areas outside the Federal Republic amounted to
DM 3.8 billion, as compared with DM 3.0 billion in
the previous year.

%) As to the problems entailed by this concept see “Wealth Formation and
its Financing in the Year 1956" in the Monthly Report of the Deutsche Bundes-
bank for November 1957, page 50 and page 56 onwards.

%) This allows for a certain amount of actual armament imports (see note 1).

") Differences from figures in the balance of payments chiefly arise from the
fact that the National Accounts are based on “general trade” while the balance
of payments is based on “special trade”; the latter excludes from the calcula-
tion the trade through free ports and bonded warehouses.




1L

IIL

Iv.

VI

VIL

VIIL

IX
. Central Bank Discount Rates in Foreign Countries

Statistical Section

. Money Supply, Bank Lendings, Bank Liquidity

1. Consolidated Condition Statement for the Credjt Institutions, including the Deutsche Bundesbank
2. Bank Liquidity and the Credit Institutions’ Recourse to Central Bank Credit Co
3. Notes and Coin in Circulation, and Bank Deposits e

Deutsche Bundesbank

A. Note and Coin Circulation, Lendings. Deposits
1. Notes and Coin in Circulation in the German Federal Repubhc and in Berlin (West)
2. Central Bank Lendings to Non-bank Borrowers . e e e
3. Central Bank Lendings to Credit Institutions
4. Central Bank Deposits of Non-Banks and of Credit Institutions
5. Minimum Reserve Statistics . . . . « .« .+« <« . .

B. Return of the Deutsche Bundesbank .

Credit Institutions

A. Lendings, Security Holdings, Deposits
1. Short, Medium and Long-term Lendings v
2. Instalment Credits e e e e e e e e e

. Security Holdings and Syndlcate Partlapatlons

. Lendings and Deposits of Agricultural Credit Cooperatlves . . .

. Debits to Accounts of Non-bank Customers . e e e e e

. Lendings to Non-bank Customers classified by Purposes e e e e

. Deposits of Non-bank Customers . e

. Turnover in Savings .

. Short-term Lendings and Deposxts accordmg to the Seml-month]y Bankmg Statistics .

B. Interim Statements
1. Interim Statements of the Credit Institutions in the German Federal Republic . .
2. Interim Statements of the Credit Institutions in Berlin (West) . . . .« . . .« .

O N O\ W

Interest Rates
1. Interest Rates of the Deutsche Bundesbank .
2. The Debtor and Creditor Interest Rates in force in ) the Linder of the German Federal Republlc
and in Berlin (West) . . e e
3. Debtor and Creditor Interest Rates smce the Currency Reform
4. Money Market Rates in Frankfurt (Main), by Months . .
5. Rates for Day-to-Day Money in Frankfurt (Main), by Bank Return Weeks .

. Capital Market

1. Offerings, Placings, Redemption and Circulation of Fixed-interest-bearing Securities and Shares

2. Placings of Securities: Nominal Values, Market Values and Average Issue Prices A
. Placings of Securities, classified by Securities with tax-free and with taxable Interest Income

. Placings of Industrial Bonds and of Shares . e e

. Interest Rates and Issue Prices

. Direct Initial Placings of leed-interest-beaﬁng Securities . .

. Average Prices and Yields of l:lxed-mterest-bearmg DM Securities .

. Index of Share Prices . e e

. Index of Turnover on Stock Exchanges . .

10. Building and Loan Associations in the German Federal Repubhc and in Berlm (West) .

O WV W

Public Finances

. Equalisation Claims of Banks, Insurance Companies and Building and Loan Associations
. Cash Results of the Federal Budget
. Tax Revenue of Federal Government, Linder and Equahsatlon of Burdens Fund

. The Federal Government's Indebtedness . . .
. Indebtedness of the Linder . . . . . . e e

Foreign Trade and Payments

1. Foreign Trade Balance of the German Federal Republic: by Groups of Countries, or Countries .
2. Net Movement on Foreign Business Accounts of the German Federal Republic and Berlin (West)
3. Gold and Foreign Exchange Holdings of the Deutsche Bundesbank . . .o
4. DM Liabilities of Credit Institutions .

5, The Position of the E.P.U. Member Countries

Production, Inflow of Orders, Labour Market, Turnover and Prices

1. Index of Industrial Production .
2. Inflow of Orders and Turnover in Industry

N W e

3. Labour Market e e e e e e e e e e e e e
4, Retail Turnover . . . . . . .« . . e e e e e e
5. Price Indices . N e e e e e e

Official Foreign Exchange Quotatlons on the Frankfurt Bourse

55

. Circulation of Interest-bearing Treasury Bonds and Public Loans in the German Federal Republic .
. Circulation of Non-interest-bearing Treasury Bonds and Treasury Bllls in the German Federal Republic

100,
101
102
102
103
104
104

105

. 107

107
108
108

109
109
110
110
110

111
112



L. Money Supply, Bank Lendings,

Bank Liquidity

I. Money Supply, Bank

1. Consolidated Condition Statement for the Credit

Assets (In millions
Lendings to
Credit Institutions (not including Deutsche Bundesbank!))
Short-term Lendings Medium and Long-term Lendings 3)
End of Total Securities
Month of Assets Treasury and
Total Busi Bills and Busi Syndi
TD(B] usiness X Non-interest— usiness . yn HEB"E
Total and Public bearin Total and Public Participa-
Private Authorities Trensug ota Private Authorities tions
Customers v Customers ) 10)
Bonds
!) 1.)
a) Area of the
1951 Dec. 50,229 29,923 28,771 16,710 15.350 433 927 11,355 9,695 1,660 706
1952 Dec. 61.682 38,226 37,486 20.190 18,774 388 1,028 15,980 13.480 2.500 1.316
1953 Dec. 76,577 48,877 48.272 22.936 21,500 310 1.126 22,754 19.025 3,729 2.582
1954 Dec. 94,895 62,228 61.502 26,195 24,830 316 1.049 30,651 25,340 5,311 4,656
1955 Dec. 111.280 77,414 76,410 29.221 27.724 323 1.174 40.819 33,397 7,422 6,370
1956 Dec. 127,606 87,689 86,920 31,415 29,275 432 1,708 48,948'1) 39.88411) 9,064!1 6,557
1957 Jan. 126,631 88.650 88,130 32,353 28,986 547 2,820 49,0681%) 40,187 8,881'%) 6,709
Feb. 128,311 £9.574 $8.987 32,622 29.293 524 2.805 49,614 40,620 8,994 6,751
March 129.233 90.628 90.035 33.437 30,035 541 2.861 49,801 40,662 9,139 6.797
Avril 130,192 91.112 90,519 33,347 29.524 477 3,346 50,270 41,040 9,230 6,902
May 131.795 92,430 91,781 33,946 29.500 566 3,880 50,792 41,531 9,261 7,043
June 133.497 93.453 92,827 34,548 30,202 595 3,751 51.108 41.806 9.302 7.171
July 134,275 94.615 93.986 35,054 29,757 544 4,753 51,672 42.278 9.394 7.260
Aug, 136.630 96,782 96.203 36,334 29.661 457 6.216 52,404 42,897 9.507 7.465
Sep. 139.389 97,862 97.403 36.576 30,023 554 5,999 53,222 43.586 9,636 7.605
Oct. 140.417 99,112 98.630 37.097 30.040 577 6,480 53,835 43,993 9,842 7.698
Nov. 141.719 100.508 100.005 37.465 30,177 619 6,669 54,622 44,606 10.016 7.918
Dec.P) . 100.653 100,062 36,541 30,760 609 5,172 55.715 45,346 10,369 7.806
b) Area of the German Federal
1951 Dec. 51,465 30,880 29.713 17,265 15,886 434 945 11.734 10.033 1,701 714
1952 Dec. 63.158 39,531 38,781 20,896 19.466 391 1,039 16.553 14.005 2,548 1.332
1953 Dec. 78.410 50,550 49,928 23,648 22.166 312 1.170 23.650 19.792 3,858 2,630
1954 Dec, 97,692 64,556 63,821 27.137 25,716 317 1,104 31.919 26.382 5,537 4,765
1955 Dec. 114.677 80.116 79.105 30.193 28,669 326 1,198 42,357 34,614 7.743 6,553
1956 Dec. 131,228 90,554 89.779 32,506 30.184 433 1,789 50,54611) 41,100') 9.446') 6,827
1957 Jan. 130.317 91.522 90.996 33,338 29.897 548 2.893 50,682!2) 41,413 9,2691?) 6.976
Feb. 132,002 92,448 91.855 33,577 30,190 523 2.864 51,246 41.855 9,391 7.032
March 132.985 93,521 92,922 34.417 30.953 541 2.923 51,411 41,884 9,527 7,094
Avril 133.959 94,058 93,427 34.304 30,399 473 3.427 51,894 42,275 9,619 7,229
May 135,641 95,388 94,733 34.917 30.393 568 3.956 52,440 42,782 9.658 7.376
Tune 137,331 96,395 95.763 35,491 31.095 600 3.796 52,765 43,055 9,710 7.507
Tuly 138,206 97.664 96.977 36.011 30.660 547 4,804 53,364 43,543 9,821 7.602
Aug. 140,612 99,888 99,267 37,313 30.578 462 6,273 54,134 44.198 9,936 7.820
Sep. 143,391 101.028 100.525 37.639 31,006 558 6.075 54.920 44.863 10.057 7,966
Qct. 144.438 102.366 101.819 38,171 31.026 581 6.564 55,570 45,286 10.284 8.078
Nov. 145.792 103.818 103.266 34,550 31,160 630 6,760 56,407 45,931 10.476 8.309
Dec.) . 103,946 103,308 37,605 31,716 625 5,264 57.481 46.666 10.815 8222 |

1) Up to 31 July 1957: Bank deutscher Linder and Land Central Banks. — ?) Including Treasury Bills and non-interest-bearing Treasury Bonds of the Federal Government
%) Including advances on securities, and discount credits. — ) Including the portion of the 6 %o Federal Railways Loan of 1949, or of the non-interest-bearing Treasury Bonds
Banks): gold, credit balances at foreign banks and money market investments abroad, foreign notes and coin, foreign cheques and other claims on foreign countries; credit
market securities, and mail and other cash credits availed of by foreign banks. — 8) As from May 1955, excluding the equalisation claims of the Deutsche Bundesbank
Art. 11 of the Law concerning Currency Conversion Compensation for Expelled Persons, dated 14 Aug. 1952, and as from November 1953 also including covering claims
authorised to acquire since September 1954. — ") Containing decrease due to elimination of transitory credits (to business and private customers: DM 518 million; to

Liabilities

Note and Sight Deposits Time
Coin Circu-
lation in the
German
Federal Total Public Authorities Agfel:;ies
End thal alzgp]l}l::llfn including | excluding Business including | excluding former Savings
of Month Liabilities (West) Amounts temporarily and Amounts temporarily Occupying Deposits Total
excluding employed in Private employed in Powers
Cash Equalisation Claims Customers Equalisation Claims (gtll:lSdle
7 undes-
ofCrede |9 C bank)) |
Institutions®) ‘
a) Area of the
1951 Dec. 50,229 9.323 13,702 12,772 9.789 2.918 1.988 995 | 4.984 5.692
1952 Dec. 61,682 10.817 14,964 13.291 10.490 3,723 2.050 751 7.404 7,758
1953 Dec. 76,577 11.972 17.326 14,203 11.460 5.227 2.104 639 11.241 2,940
1954 Dec. 94,895 12,781 21,189 16.439 13.631 7.014 2,284 524 16.717 9.752
1955 Dec. 111,280 14,088 23,699 20.118 14,979 8.455 4.874 265 20.668 9.762
1956 Dec. 127,606 14,925 26.037 22.816 16,281 9.612 6.391 144 23.372 11,588
1957 Jan. 126.631 14.533 24.250 22.006 14.842 9,276 7.032 132 23,965 12.697
Feb. 128,311 14,981 24,284 22.035 14,757 9.407 7.158 120 24,364 12.947
March 129,233 15.117 24.158 22,003 14.724 9.217 7.062 217 24.767 13.055
April 130,192 15.573 24.614 22,854 15.694 8.778 7.018 142 25.032 12.743
May 131.795 15.776 24.529 23,206 15,681 8.728 7.405 120 25.313 13.371
June 133,497 15.888 24,547 23.099 15.562 B.626 7.178 359 25,525 13.403
July 134,275 15.884 24,241 23,953 16.246 7.564 7.276 431 25.633 13.740
Aug.* 136,630 16,171 23.900 16,701 6,830 369 25,972 14.549
Sev. 139,389 16.350 24.910 16,918 7.491 501 26,316 14.726
Qct. 140,417 16.511 24,443 17.150 7.094 199 26.750 15.087
Nov. 141.719 16,846 23,892 17.205 6.555 132 27.048 15.377
Dec.P) . 16,516 25,744 18.476 7.127 141 28,201 15.062
b) Area of the German Federal
1951 Dec. 51.465 9,309 14.262 13,326 10.166 3.099 2.163 997 5,088 5,844
1952 Dec. 63.158 10.804 15,533 13.853 10.877 3.903 2,223 753 7.581 8.058
1953 Dec. 78.410 11,955 17.960 14.830 11.913 5.408 2.278 639 11.547 10.268
1954 Dec. 97.692 12.762 21.899 17.163 14.150 7.226 2.490 523 17.225 10.117
1955 Dec. 114,677 14.058 24,500 20.919 15.599 8.636 5,055 265 21,374 10,155
1956 Dec. 131,228 14.895 26,868 23.647 16.964 9,760 6.539 144 24,276 12.025
1957 Jan. 130.317 14,503 25,073 22.829 15.510 9,430 7.186 133 24.905 13,191
Feb. 132,002 14.953 25.091 22,842 15,419 9.552 7,303 120 25.327 13.436
March 132.985 15.093 24,989 22.834 15.412 9,360 7.205 217 25,754 13,537
April 133.959 15.544 25,502 23,742 16.418 8.941 7.181 143 26.044. 13,198
May 135.641 15.752 25.419 24,096 16.433 8.866 7.543 120 26.344 13.857
June 137.331 15.861 25,478 24,030 16.322 8.797 7.349 359 26.570 13.897
July 138,206 15.846 25.207 ! 24.919 17.064 7.711 7.423 432 26.692 © 14,241
Aue. 140,612 16,142 24.816 17.496 6,950 370 27.046 15.076
Sep. 143.391 16,323 25,856 17.732 7.623 501 27.404 15,278
Oct. 144,438 16,481 25,388 17.957 7.232 199 27.860 15.622
Nov. 145.792 16,819 24.864 18.018 6.714 132 28.179 15,919
Dec.P) . 16.481 26.725 19,325 7,259 141 29.388 15,585
) Up to 31 July 1957: Bank deutscher Linder and Land Central Banks. — 2) Under a), excluding cash held by credit institutions in the area of the German Federal Republic;
against own bonds in the credit institutions’ portfolios. — ) Monies borrowed at periods of notice, or for fixed periods, of 6 months and over; including transitory credits.
Land Central Banks): credit balances of foreign banks, export letters of credit, and foreign currency accounts of German customers; credit institutions (not including
against the following assets: Capital Depreciation Account, unpaid capital, and own shares held by credit institutions. — ®) Including global adjustment of values. —
12) Co?taim‘ng statistical decrlease of DM 61 million, — ) Containing statistical increase of DM 32 million; thereof, DM 23 million taken from public authorities. —
tion claims, — P) Provisional. -
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1. Money Supply, Bank Lendings,

Lendings, Bank Liquidity Bank Liquidity
Institutions, including the Deutsche Bundesbank 1)
of DM) Assets
Non-Banks | Equalisation Claims
and non-interest-
Deutsche Bundesbankt) _ bearing Debenture8)
ublic Authoriti Amounts ‘ ‘
Pub es . credited to IE Difference ‘
Federal Foreign Equalisation | Rea ;tnte betweenk Other End of
Treasury Business | Government Assets ) Claims B al’& Inte_r-ban Assets ) ‘ Month
Total Cash Bills and and in respect Holdin « sold under vildings C]mbmls. and
Advances. |Non-interest-|  Private of Coinage 2 Liability of Liabilities ‘
5 ) bearing - Customers Repurchase . |
Treasury 8)
Bonds %) ‘
German Federal Republic
1,152 169 860 123 509 2,373 13,886 977 585 + 109 1.867 Dec. 1951

740 233 367 140 828 4,994 13,175 1.707 787 — 160 2,125 Dec. 1952

605 225 243 137 939 8.436 11.689 3.222 963 — 357 2,808 Dec. 1953

726 473 131 122 978 11.479 10,143 4,730 1,131 + 72 4,134 Dec. 1954

1.004 629 261 114 1,008 13,394 10.258 3,581 1,328 - 432 4,729 Dec. 1955

769 541 136 92 1,090 18.511 10.254 3,221 1.570 - 61 5.332 Dec. 1956

520 410 23 87 1,096 18,811 10.180 2,244 1.580 —. 953 5.023 Jan. 1957

587 461 35 91 1.101 19,207 10.221 2,249 1.591 — 864 5.232 Feb

593 416 83 94 1.105 19,397 10,149 2.155 1.609 —1.098 5.288 March

593 455 55 83 1.113 20.030 10.152 1.760 1,615 4,993 Avril

649 480 86 83 1.117 20,660 10.173 1.323 1.631 5,083 May

626 434 /104 88 1,122 21,147 10.024 1448 1,650 5,357 June

629 468 73 88 1.133 21.867 10,278 288 1.667 5.071 July

579 509 7 63 1.140 23,495 9,259 — 1.686 5.185 Aug.

459 413 «10 36 1.147 © 24.657 9,638 —_— 1.704 5.562 Sev.

482 426 47 9 1,157 24,596 9,306 -— 1.724 5,496 Qct.

503 486 10 7 1,166 24,746 9.316 — 1.745 5,583 Nov,

591 429 158 4 1,173 24,639 - -~ . . . Dec.?)
Republic and Berlin (West)

1.167 169 868 130 509 2.384 14.436 936 588 — 124 1,856 Dec. 1951

750 234 370 146 828 5,003 13.747 1.680 794 — 657 2,232 Dec. 1952

622 225 253 144 939 8,447 12.421 3,130 981 — 943 2,885 Dec. 1953

735 473 133 129 978 11,493 10,946 4,736 1,152 — 448 4,279 ° Dec. 1954

1.011 630 261 120 1.008 13,410 10.819 3,581 1.351 - 547 4,939 Dec. 1955

775 541 136 - 98 1.090 18,530 10.806 3.221 1.601 — 138 5.564 Dec. 1956

526 410 23 93 1.096 18.827 10,730 2,244 1.610 — 933 5.221 Jan. 1957

593 461 35 97 1,101 19,223 10.772 2,249 1.622 ~— B49 5.436 Feb

599 416 83 100 1.105 19.412 10.698 2,155 1.640 —~—1,042 5,496 March

631 487 55 89 1,113 20.046 10,702 1.760 1.646 — 56 5.197 Avril

655 480 86 89 1.117 20,674 10,723 1.323 1,663 — 535 5.288 ay

632 434 104 94 1,122 21.161 10.573 1.448 1.682 — 607 5.557 June

687 521 72 94 1.133 21.881 10.826 288 1.699 — 547 5,262 uly

621 546 7 68 1.140 23,507 9,805 — 1.719 -— 832 5.385 Aug.

503 452 10 41 1.147 24.667 10,183 _— 1.737 -—1,118 5.747 Sep.

547 486 47 14 1.157 24,607 9,849 —_— 1.757 — 957 5.659 Qet.

552 529 10 13 1.166 24.755 9.859 -—_ 1.778 —1,354 5.770 Nov,

638 474 158 6 1.173 24.639 . — . . . Dec.P)
deriving from the conversion of equalisation claims of the Deutsche Bundesbank (or Bank deutscher Linder). — *) Including transitory credits. — ¢) Including bank bonds. —
Special Series S exchanged for it, held by the Deutsche Bundesbank (or Bank deutscher Lander). — 7) Deutsche Bundesbank (or Bank deutscher Linder and Land Central
institutions (not including Deutsche Bundesbank or Bank deutscher Lander and Land Central Banks): credit balances at foreign banks, foreign notes and coin, foreign money-
(or Bank deutscher Lander) returned in exdhange for money-market securities of the Federal Government. — °) As from September 1952 including covering claims according to
according to Art. 19 of the Law concerning Old Savings, dated 14 July 1953. — 19) Excluding foreign money-market securities, which the credit institutions have been
public authorities: DM 42 million). — 12) Containing decrease of DM 254 million due to elimination of transitory credits. — P) Provisional.

Lia{bilifies

Deposits : Monies and Loans taken 5)
Counterpart Capital and
Bank Bonds Ac;:l:mms Reserves
N Business | - S T B iy v O A Ead
Private Public Circulation Total and Public Bundes 1abilities of Gérman i8bllities of Month
Authorities ‘ ota Private Authorities e ) ! )
Customers Customers bank?) Banking
%) % Law #)
German.Federal Republic _ .
3,345 2.347 2,219 5.639 293 5,346 1,186 781 1.777 4.926 Dec. 1951
4,603 3.155 3,027 8,449 1.092 7.357 738 449 2.353 5.723 Dec. 1952
5,583 4,357 4,932 11.134 2,023 9.111 385 407 2,991 6,249 Dec. 1953
4,991 4.761 8,480 14,922 2,202 12.720 307 749 3,463 6,555 Dec. 1954
5,460 4,302 11,465 19,107, 2.300 16.807 246 756 4,242 7,247 Dec. 1955
6,961 4,627 13,138 23.1521%) 2.624 .20,5281%) 187 1,276 5,030 8,901 Dec. 1956
7,464 5,233 13,280 23,04911) 2,675 - 20.3741) 208 1.127 5.094 8,428 Jan. 1957
7,447 5,500 13.300'%) 23.430'%) 2.701'%) 20,729'%) 162 1,135 5,157 8,551 Feb,
7.474 5,581 13,401 23,643 2,716 20,927 162 1.181 5,256 8.493 March
7,952 4,791 13,486 | 23,572 2,709 20,863 155 1,327 5,555 8,135 Avpril
8,003 5,368 13.680 23,943 2,692 21.251 148 1,193 5,668 8,174 May
7.769 5,634 13.773 24.106 2,703 21,403 . 138 1.450 5.707 2,963 June
8.250 5,490 13,990 24,348 2,696 21,652 162 1.582 5.752 8,943 July
8.774 5.775 14.248 24.397 2.658 21.739 166 2.153 6,068 9.006 Aug.
8,873 5,853 14,509 24,646 2.667 21.979 240 2.241 6,106 9,345 Sep.
19,351 5,736 14.708 25,029 2.702 22.327 171 1.918 6,141 9,659 Oct.
9.300 6.077 15,069 25,277 ' 2.707 22,570 150 1,898 6.175 9,987 Nov.
9.096 5.966 15.308 25,553 . 2.606 22,947 168 X 2,018 . . Dec.P)
Republic and Berlin (West)
3.456 2,388 2,484 5.657 293 5.364 1,365 781 1.814 4,861 Dec. 1951
4,759 3,299 3.028 . 9.000 1,093 -7.907 839 449 2,414 5,452 Dec. 1952
5,762 4,506 4.932 11.853 . 2,026 9,827 . 498 407 3,068 5,922 Dee. 1953
5.146 4,971 8,574 15,825 2,211 13.614 359 749 3,555 6,627 Dec. 1954
5,622 4,533 11,575 20,049 2.306 17,743 272 756 4,367 7.571 Dec. 1955
7,159 4.866 13,218 24,1521%) 2,627 21,52510) 193 1,276 5,181 9,144 Dec. 1956
7.678 5,513 13,361 24,01711) 2,679 21.338!1) 217 1,127 5.245 8,678 Jan. 1957
7.661 5,775 13,382%%) 24,4041%) 2,7041%) 21,700'%) 169 1,135 5.312 8,793 Feb
7.678 5.859 13.483 24,616 2,719 21,897 174 1,181 5.415 8.743 March
8.168 5,030 13,568 24,532 2,712 21,820 175 1,327 5.713 8.356 April
8.233 5,624 13,764 24.909 2,694 22,215 167 1,193 5,826 8.410 ay
7,996 5,901 13,855 25.068 2,704 22,364 152 1.450 5,868 9.132 June
8.495 5,746 14,073 25,306 2.697 22.609 181 1.582 5,914 9.164 July
9.043 6.033 14,332 25,379 2.659 22,720 172 2,153 6.230 9.266 Aug
9.150 6,128 14.589 25,630 2,671 22.959 246 2,242 6,268 9.555 Sep
9.643 5,979 14,787 26.002 2,705 23,297 177 1,918 6.303 9,900 Oct
9,596 6323 15.149 26,267 2,710 23,557 161 1,898 6.338 10,198 Nov.
9,370 6.215 15.388 26,5538 2.610 23,948 168 2,018 _ . . Dec.P)
under b), excluding cash held by credit institutions in the area of the German Federal Republic and in Berlin (West), — 3) Including investment account. — %) Netted

— %) Including amounts employed in equalisation claims of the Deutsche Bundesbank (or Bank deutscher Lander). - ) Deutsche Bundesbank (or Bank -deutscher Lénder and
Deutsche Bundesbank or Bank deutscher Linder and Land Central Banks): credit balances of foreign banks, and mail and other cash credits taken up abroad. — ) Netted
19y Containing decrease of DM 567 million due to elimination of transitory credits. — 1) Containing decrease of DM 266 million due to elimination of transitory credits. —
14) Since the entry into force, on 1 August 1957, of the Law concerning the Deutsche Bundesbank it has no longer been possible for public monies to be employed in equalisa-
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I, Money Supply, Bank Lendings,

§
Bank Liquidity L. . e,
2. Bank Liquidity and the Credit Institutions’
(In millions i
.
Influx (+) or Efflux (—) of Funds at Credit Institutions '
g a‘
Central Bank Deposits of Non-Banks?) Central Bank Lendings
T : (excluding Purchase or Sale 1
Public Authorities i of Money-Market Securities) :
Notes and { v
Period Coin in Federal : . | ] |
Circulation Government Agencies | Recon-
Total (without Other Counterpart | of former Other | Non struction
Total Special Funds), Public Funds Occupying | Depositors Total t Baoks i Loan Cor-
Lander and Authorities Powers i poration
Equalisation ! s
of Burdens ; |
Authorities?) ! '
By Years S
Overall Change d
1951 —1,299 + 267 — — 175 + 175 + 32 — 224 + 459 — 524 — 609 + 85
1952 —1.557 + 346 — 351 — 366 + 15 + 447 + 243 + — 287 — 102 — 185
1953 —1,16% —1.143 —1.62% —1.435 — 194 + 353 + 112 + 2 - 77 — 11 — 66
1954 — 861 —1.710 —1.734 —1.707 - 27 — 30 + 115 — 6l + 19 + 26 - 7
1955 —1.3486 —1,964 —2,231 —2,049 — 182 + 62 + 135 + 70 + 92 + 148 — 56
1956 — 948 —1.796 —1.919 —1,855 —_ 64 + 59 + 122 — 58 — 203 — 110 — 93
1957 —1,682 — 445 — 284 — 190 — 94 + 24 + 3 — 188 — 175 — 195 + 20 L
Change on a monthly average
1951 — 108 + 22 - — 14 + 14 + 3 — 19 + 38 — 44 — 51 + 7
1952 — 130 + 29 —_ 29 — 3 + 2 + 37 + 20 + 1 — 24 - 9 — 15
1953 - 97 — 95 — 135 — 119 — 16 + 29 + 9 + 2 - 7 — 1 — 6
1954 — 72 — 142 — 144 — 142 - 2 — 3 + 10 — 5 + 2 + 2 — 0
1955 — 112 — 164 — 186 — 17 — 15 + 5 + 1 + 6 + g + 12 — 4
1956 — 79 — 150 - 160 — 154 — 6 + 5 + 10 —_ 5 — 17 - 9 — 8
1957 — 140 — 37 — 24 — 16 — 8 + 2 + 0 — 15 — 15 — 16 + 1
By Quarters
Overall Change
1954 1st Qer.| -+ 153 — 915 — 914 — 772 — 142 — 4 + 43 + 1 — 114 — 50 —
2nd — 164 — 435 — 433 — 538 + 105 — 18 + M — 8 — 35 4 - 31
3rd — 446 — 273 — 249 — 225 — 24 + 1 + 1w — 45 + 10 — + 10
4th — 404 — 87 — 138 — 172 + 34 + 22 + 38 — 9 + 158 + 80 + 78
1955 1st Qer.| — 122 — 374 — 412 — 196 — 216 + 9 + 14 + 15 + 50 + 123 - 73
2nd . — 376 + 397 + 289 + 19 + 270 + 2 + 7 + 78 — 118 — 132 + 14
3rd — 526 — 998 ~—1,018 — 985 — 33 — 32 + 66 — 14 — 58 — 2 — 35
4th — 322 — 989 —1,090 — 887 — 203 + 82 + 28 -9 + 218 + 180 + 38
1956 1st Qtr.| — 462 — 917 — 957 —1.122 + 165 + 2 + 2 — 2 — 92 — 242 — 50
and . — 88 - 555 — 609 — 670 + el — 31 + 68 + 17 — 19 — 11 8
3rd . — 232 — 454 — 525 — 461 — 64 + 47 + 10 + 14 + 18 + 40 22
4th . — 166 + 131 + 174 + 398 — 224 + 1 + 22 — 66 + 8 + 102 — 13
1957 1st Qtr.| — 145 — 670 — 687 — 764 + 77 + 26 — 73 + 64 — 138 — 124 — 14
and . — 792 — 280 — 183 — 196 + 13 + 27 — 142 + 18 + 5 + 12 —_— 7
3rd . — 509 + 139 + 488 + 549 — 61 — 107 — 108 — 134 — 53 — 7 + 19
4th — 237 + 367 + 99 + 220 — 121 + 77 + 361 — 170 + 1n — 13 + 24
Change on a monthly average -
1954 1st Qtr.| + 51 — 305 — 305 — 258 — 47 — 15 + 15 + 0 — 38 — 17 — 21
and — 55 — 145 — 144 — 179 + 35 - 6 + 8 — 3 — 11 -1 — 10
d — 148 — 91 — 83 — 75 — 8 + 4 + 3 — 15 + 3 — + 1
4th — 135 — 29 — 46 — 57 + 1 + 7 + 13 - 3 + 53 + 27 + 26
1955 1st Qtr.{ — 41 — 125 — 137 —_ 66 - 71 + 3 + 4 + 5 + 17 + a1 — 24
2nd . — 125 + 133 + 96 + 6 + 90 + 2 + 9 + 26 — 39 — 44 + 5
3rd . — 175 — 333 — 339 — 328 — 11 — 11 + — 5 — 20 — 8 — 12
4th . — 107 — 330 — 383 — 296 — 67 + 27 + 9 — 3 + 73 + 61 + 12
1956 1st Qtr.| — 154 — 306 — 319 — 374 + 55 + 14 + 7 — 8 — 97 — 81 — 18
and — 29 — 185 — 203 — 224 + 21 - 1 + 23 + 6 — 6 - 3 — 3
3rd . — 78 — 151 — 175 — 153 - 22 + 16 + 4 + 4 + 6 + 13 —_ 7
4th . — 55 + 43 + 58 + 133 — 75 + o + 7 — 2 + 30 + 34 — 4 i
1957 1st Qtr.{ — 48 — 223 — 229 — 254 + 25 + 9 — 24 + 21 — 46 — 11 — 5
and . — 264 — 93 — 61 — 65 + 4 + 9 — 47 + 6 + 2 + 4 — 2
ard . — 170 + 46 + 163 + 183 - 20 — 36 — 36 — 45 — 18 — 24 + 6
4th ., — 79 + 122 + 33 + 73 — 40 + 26 + 120 — 57 + 4 — 4 + 3
By Months Lo
Overall Change A
1955 Jan. + 187 — 528 — 515 — 582 + 67 + 6 + 5 — 24 — 137 — 58 — 7 ‘ !
Feb. — 106 + 53 + 46 + 51 - 5 + 6 + 9 — 8 + 27 + 14 + 13 ;
March — 203 + 100 + 57 + 334 — 277 - 3 - 1 + 47 + 160 + 167 - 7
April — 176 + 709 + 666 + 397 + 269 - 25 — 4 + 72 — 192 — 180 — 12
May — 55 — 294 — 323 — 209 — 114 + 33 + 5 — 9 + 27 + 21 + 6
June — 145 - 17 — 54 — 169 + 15 — 4 + 26 + 15 + 47 + 27 + 20
Tuly — 212 — 178 — 186 — 182 — 4 — 19 + 22 + 3 — 93 — &8 — 25
Aug. + 115 — 122 — 143 — 89 — 54 + 22 + 13 — 14 + 79 + 79 + o
Sep. — 428 — 699 — 689 — 714 + 25 — 35 + 31 — 6 — 45 -~ 35 — 10
Oct + 9 — 143 — 193 — 228 + 35 + + 17 + 5 + s + 3 + 3
Nov — 145 — 508 — 577 — 523 ~ 54 + 37 + 17 + 18 + 84 + 73 + 1
Dec — 268 — 341 — 32 — 197 — 184 + 17 — 6 - 1 + 129 + 106 + 23
1956 Jan. + 295 — 719 — 734 — 963 + 229 — 12 + 9 + 16 — 251 — 218 — 33
Feb. — 88 — 482 — 491 — 451 — 40 + 27 - 0 — I8 + 82 + 65 + 17
March — 669 + 265 + 268 + 293 — 25 + 24 + 12 — 19 — 123 — 89 — 34 |
April + 212 — 207 -— 207 — 264 + 57 — 25 + 15 + 10 + 32 + 13 + 19 .
May — 194 — 65 — 76 — 94 + 13 - 3 + 43 — 29 + 1 + 15 — 14 |
June — 107 — 283 — 326 — 312 — 14 — 3 + 10 + 36 — 51 — 33 — 13 \ i
July — 39 + 130 + 80 + 60 + 20 + 9 + 27 + 14 + 15 + 2 + 13
Aug — 6 — 193 — 185 — 188 + 3 + 16 — 23 - 1 + 117 + 136 - 19 i
Sep. — 188 — 391 — 421 — 333 — 88 + 22 + 7 + 1 — 114 — 97 - 17
Qct. + 233 + 326 + 300 + 269 + 5n — 19 4 25 + 20 + 7 + 64 + 13
Nov — 507 — 171 — 157 + 4 — 161 + 18 + 10 — 2 — 16 - 6 — 10
Dec. + 109 — 24 + 32 + 125 — 93 + 2 — 13 — 45 + 28 + 44 — 16 |
1957 Jan, + 362 — 190 — 260 — 575 + 315 —_ 21 + n + 80 — 154 — 136 - 18
Feb. — 424 — 253 — 303 — 160 — 143 + 47 + 12 - 9 + 50 + 56 — 6 J
Mard — 83 — 227 - 123 — 29 — 94 — o — %6 — 8 — 33 — 43 + 10
Avpril — 528 + 97 + 39 + 37 -+ 2 + 7 + 74 — 23 + 43 + 29 + 14 | |
May — 152 — 67 — 121 — 87 — 34 + 7 4+ 23 + 24 2 + 24 + 1
June — 112 — 310 — 102 — 146 + 44 + 13 — 239 + 18 — 63 — 40 — 23 |
July — 118 + 533 + 612 + 688 — 76 —_ 27 — 73 + 21 + 37 + 34 + 3
August — 159 + 569 + 632 + 376 + 256 — 5 + 96 — 154 + 9 + 15 - 6!
Sep.®) — 232 — 963 — 756 — 515 — 241 - 75 - 131 - 1 — 99 — 121 + 22
Oct. — 156 + 212 + 76 + 1 + 75 + 69 + 302 — 235 — 19 + 8 —_ 27
Nov — 342 + 512 + 525 + 387 + 138 + 16 + 67 — 9 + 35 + 41 — 6
Dec. + 262 — 358 - 4313 — 167 —_266 _ 7 - 9 + o1 — 6 — 62 + 56 !
*) Up to 31 July 1957: Bank deutscher Lander. — *) Up to 31 July 1957: Bank deutscher Linder and Land Central Banks. — 1) The changes in the various items are here
corresponding items,of the Return of the Deutsche Bundesbank (or the Combined Return of the Bank deutscher Linder and the Land Central Banks). The plus and minus signs
3) After elimination of the changes in the Federal Government’s credit balances due to crediting of amounts in respect of coinage and to foreign payments. — 4) Cash
“recourse to Central Bank credit” in the accepted sense of the term, viz., rediscounts and advances on securities. — 5) Net balance of following items: gold, credit balances
E.P.U.), less credit balances of foreign banks (including liabilities towards E.P.UL.), export letters of credit, U.S. § Accounts Brazil, U.S. § accounts of German banks, and
other items. — 7) Treasury Bills and non-interest-bearing Treasury Bonds, Storage Agency Bills, and bonds. — 8) Cf. footnote *) to the corresponding table in the text
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L Mowuey Supply, Bank Lendings,

' . Bank Liquidity
Recourse to Central Bank Credit
of DM)
as a result of changes in the items listed below ?) Change in the Credit Change in Central Bank ,
Iﬁsmﬁons' Lendings to Credit compare:
Open-Market Purchases or Sales Balances with the Institutions Position of
. of the Deutsche Bundesbank *) Deutsche Bundesbank *) (Recourse to Credit
Net Foreign Overll | Central Bank Credit) | [nseicutions’
Exchange E‘f’ferat Money- | . Credit
Purgheises Other on lf:nk Market ‘ Balances Period
or Sales . Ak n . -
of the Factors Liquidity Sec]:‘::;geﬁ of compare : Position a¢ | With the
Deutsche o) of the Total . a Other . end of Deutsche |
Bundes- aforenamed uove.rm:lle.nt Titles Total - Change in Change | period or |Bundesbank”)
bank ) Factors acquired in Required as a monthly| 8t end of
n exchange for I Minimum average petiod or
Equalisation Reserves as a monthly
Claims : average
By Years
Overall Change
+2,072 — 280 + 236 + 216 — T+ e + 797 + 403 + 345 5.304.7 2,627.9 1951
3,385 + 100 -+1.987 — 213 — — 213 + 268 — 56 —1,506 3,798.7 2,896.3 1952
+3.,747 — 127 +1,235 — 269 — — 269 + 292 + 388 — 674 3,124.4 3,187.8 1953
+3.314 + 69 4+ 831 — 132 — 132 + 665 + 364 — 34 3,090.2 3,851.9 1954
42,234 + 191 — 793 — 16 — 125 + 109 + 498 .+ 823 +1,307 4,397.6 4,349.7 1955
+5.873 — 387 +2,739 — 526 381 — 145 + 706 + 432 —1.507 2.890.2 5,055.2 1956
+8,226 — 1 +5.913 —2.606 —2.814 + 208 +1.883 +1.757 —1.424 1.676.6 7.108.9 1957
" Change on a monthly average
+ 173 — 23 + 20 + 18 — + 18 + 67 + 34 + 29 4,474.7 1.823.7 1951
+ 282 + 3 4+ 165 — 13 — — 18 + 22 — 5 — 125 3,527.4 1,999.6 1952
+ 312 — 11 4+ 102 - 22 — - 2 + 24 + 32 — 56 2,532.4 2,209.7 1953
+ 276 + s + 6 — 1n — — 11 + 55 + 30 — 3 2,081.9 2,580.8 1954
+ 186 + 16 — 66 - 1 — 10 + 9 + 42 + 69 + 109 2,445.7 3,028.2 1955
+ 489 — 15 + 228 — 44 — 32 — 12 + 59 + 36 — 125 3.,486.4 3,626.1 1956
+ 686 - 1 + 493 — 217 — 234 + 17 + 157 + 146 — 119 1.762.8 4,759.8 1957
By Quarters
Overall Change
+1,022 + 149 + 295 — 298 —_ — 298 — 731 + 79 — 728 2.396.1 2,456.2 18t Qtr. 1954
4+ 786 + 8o 4+ 232 — 5 — — 5 256 + 107 + 29 2.425.4 2,711.7 |{2nd .
+ 9 + + 219 — 2 — - 2 — 407 + 63 — 605 1.821.1 2.305.0 3rd .
+ 534 — 166 + 85 + 192 - + 192 +1.547 + 115 +1,270 3,090.2 3.851.9 4th .
+ 335 + 123 + 12 — 142 — — 142 —1.056 + 130 — 926 2,164.3 2,796.0 | 1st Qtr. 1955
+ 610 + 202 + 715 — 494 — 511 + 17 + 179 + 130 — 42 2,122.5 2,974.6 and .
+ 670 + 58 — B854 + 92 + 109 — 17 + 147 + 524 + 909 3,031.7 3,121.4 3rd .
+ 619 — 192 — 666 + 528 + 277 + 251 +1.228 + 39 +1.3¢6 4,397.6 4.349.7 | 4th . )
+ 657 + 132 — 882 —. 589 — 527 — 62 — 976 + 4 + 495 4,893.0 3,373.7 1st Qtr. 1956
+1.668 — 58 + 948 + 163 + 127 + 36 + 176 + 106 — 935 3,957.8 3,550.0 |2nd .
+1.997 + 42 +1.371 — 132 — 73 — 59 + 217 + 143 —1.022 2.935.3 3.766.7 [3rd .
+1.550 — 302 +1.302 + 32 + 92 — 60 +1.289 + 142 — 45 2,890.2 5,055.2 |4th .
+1.727 + 341 +1,115 -—1.300 -—1,208 — 92 ~1,037 + 143 — 852 2,038.7 4,018.7 1st Qtr. 1957
+2,254 — 194 + 993 — 769 — 811 + 42 +1.080 + 883 + 856 2,894.1 5,098.5 and .
+4,063 + 96 +3.736 —1,935 —1.800 — 125 + 352 4 639 —1.459 1.645.6 5,622.6 13rd .
+ 182 — 256 + 67 +1.388 +1.006 + 382 +1.486 - + 93 + 31 1,676.6 7.108.9 4th .,
Change on a monthly average
4 341 + 49 + 98 — 99 —_ — 99 — 244 + 26 — 243 2,234.1 2,351.6 1s¢ Qtr. 1954
+ 262 + 27 4+ 78 - 2 — —_— 2 + &5 + 36 + 9 2,096.9 2,496.9 2nd .
+ 307 + 2 + 73 - —_ - 7 — 135 + o — 201 1.798.5 2,505.5 Ird .
+ 195 — 55 20 + 64 — + 64 + 516 + 33 + 423 2,198.3 2.969.0 4th .
+ 112 + 4 + 4 - 47 —_ -— 47 — 352 + 43 — 309 1,969.2 2,641.4 1s¢ Qtr. 1955
+ 203 + 67 + 239 — 165 — 171 + 6 + 60 + 43 — 14 1,815.6 2,794.3 2nd .
+ 224 + 19 — 285 + 3 + 36 — 5 + 49 + 175 + 303 2,417.6 3,012.4 3rd .
+ 206 — 64 — 222 + 178 + 93 + 83 + 409 + 13 + 455 3,580.4 3.664.8 4th .
+ 9 + 44 — 294 — 196 — 176 — 20 — 325 + 14 + 165 4,442.7 3,379.5 1st Qtr. 1956
+ 556 — 19 + 317 + 54 + 42 + 12 + 59 + 33 — 312 4.174.6 3.497.6 2nd .
+ 566 + 14 + 457 — 44 — 24 - 20 + 72 4 48 — 341 2.988.6 3,635.8 | 3rd .
+ 513 — 101 4 434 + n + 31 — 20 + 430 + 47 — 15 2.339.6 3,991.5 |4th .
+ 576 + 113 + 372 — 434 — 403 — 31 — 34% + 43 — 284 1,831.2 3,688.8 1st Qtr. 1957
+ 751 — 65 4+ 331 — 256 — 270 + 14 + 360 + 294 + 285 2.282.0 4,374.4 |2nd .
+1.354 + 32 +1.244 — 641 — 600 — 4] + 117 + 213 — 486 1.597.3 5,027.2 3rd .
+ 60 — 85 + 22 + 463 + 336 + 127 + 495 + 31 + 10 1,340.5 5,948.9 4th .,
By Months
Overall Change
+ 226 + 221 — 31 — 187 —_ — 187 —1,392 * + 128 —1,174 1,916.5 2,459.7 | Jan 1955
+ 67 + 100 + 141 + 158 — + 158 + 209 — 9 — 1.826.7 2,668.6 | Feb
+ 22 — 197 — 98 — 112 — — 112 + 127 + 1 + 337 2,164.3 2,796.0 | Mardh
+ 76 + 100 + 517 — 56 — — 56 — 77 + 45 — 538 1.626.4 2.718.6 | April
+ 264 + 185 + 127 — 227 — 287 + 60 — 29 + 51 + 71 1,698.0 2,689.7 May
+ 270 — 84 + 7 — 21 — 225 + 14 + 285 + 33 + 425 2,122.5 2,974.6 | June
+ 325 — 59 — 217 + 47 + 56 - 9 + 38 + 8 + 208 2,331.0 3,013.0 | July
+ 151 + 87 + 310 + 21 — 20 g + 41 — 110 + 33 — 441 1,890.2 2,902.7 | Aus.
+ 195 + 30 — 947 + 24 + 73 — 4 219 + 483 +1.142 3,031.7 3,121.4 | Sep.
+ 180 — 24 + 110 — 4 + s — 10 + 243 + 12 + 137 3,168.9 3,364.2 | Qct.
+ 143 + 133 — 290 + 200 + 147 + 53 — 84 + 40 + s 3,174.7 3,280.5 | Nov.
+ 296 — 302 — 486 + 332 + 125 + 207 +1,069 - 12 +1,203 4.397.6 4,349.7 | Dec.
+ 273 + 206 — 196 — 466 — 221 — 245 — 953 + 89 — 291 4,106.8 3,396.7 | Jan. 1956
+ 164 + 83 — 241 —_ 9 — 133 + 124 — 2 — 21 + 222 4,328.3 3.368.1 Feb.
+ 220 — 158 — 445 — 114 — 173 + 59 + 6 - 27 + 565 4,893.0 3,373.7 March
+ 373 — 18 + 392 + 227 + 16 + 2 + 225 + 28 — 394 4,498.8 3,598.4 | April
+ 548 + 86 + 376 — 198 — 57 — 141 — 254 + 68 — 432 4,067.3 3.344.4 | May
+ 747 -— 125 + 181 + 134 + 168 — 34 + 206 + 1 — 109 3.957.8 3.550.0 | June
+ 797 — 2 1 883 — 136 — 26 — 110 + 153 + 32 - 594 3,364.3 3.703.3 {July
+ 513 + 119 + 550 — 118 — 47 - 71 — 266 + 381 — 698 2,666.3 3,437.3 | Aug
+ 687 — 57 — 63 + 123 + 1 + 122 + 329 + 2 + 269 2.935.3 3,766.7 | Sev.
+ 559 — 88 +1.107 — 518 — 317 — 201 — 191 + 42 — 780 2.155.7 3.575.6 ] Oct.
+ 538 + 189 + 33 — 82 - 97 + 15 — 232 + 73 — 183 1,972.9 3,343.7 | Nov
+ 453 — 404 + 162 + 632 + 507 + 125 +1,711 + 27 + 917 2,890.2 5.055.2 | Deec.
4+ 444 + 301 + 763 —1,213 —1,057 — 156 —1.565 + 117 —1.115 1.775.6 3,490.2 | Jan. 1957
+ 654 + 67 4+ 94 + 70 + 49 + 21 + 6 — 12 — 96 1,679.4 3,557.6 | Feb.
4+ 628 — 26 + 259 — 157 — 200 4+ 43 + 461 + 38 + 359 2,038.7 4,018.7 | March
+ 774 — 83 + 303 — 385 — 372 — 13 — 209 4+ 28 — 127 1,911,4 3,809,0 | April
+ 829 + 63 + 698 — 420 — 434 + 14 + 407 + 719 + 129 2,040.5 4,215.7 | May
+ 631 — 173 - 7 + 36 — 6 + 42 + 883 4+ 75 + 854 2,894.1 5,098.5 June
+1,081 + 23 +1.556 — 907 — 877 — 30 — 325 + 64 — 974 1,920.4 4.773.3 [ July
+1.656 — 63 +2.012 —1.405 —1.305 — 100 — 88 + 139 — 695 1.225.9 4,685.6 | August
1,326 + 138 + 168 + 387 + 382 + s + 765 + 436 + 210 1.645.6 5.622.6 jSep.®)
276 — + 309 — 169 — 339 + 170 — 282 + 97 — 422 1,223.3 5,340.9 Oct.
— 29 — 120 + 56 + 102 + 6 + 9 + 56 — 24 — 102 1,121.6 5,397.0 Nov.
— 64 — 132 — 298 +1.455 +1.339 + 116 +1.712 +.__20 + 555 1.676.6 7.108.9 Dec.
taken into account only in so far as they entailed an influx or efflux of funds at the credit institutions. They are therefore not necessarily identical with the changes in the
indicate whether the changes had the effect of an efflux (—) or an influx (+) of Central Bank money. — 2) Including credit balances employed in equalisation claims, —

advances under a fixed credit line granted for the purpose of providing anticipatory finance for work creation, housing and investment programmes, which cannot be considered
with foreign banks and money market investments abroad, foreign notes and coin, foreign cheques and other claims on foreign countries (including credit balance with
other forefign currency accounts, — °) Mainly pending settlements in respect of credit institutions® Central Bank items, which cannot be allocated explicitly to any of the
section of this Report,
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1. Money Supply, Baunk Lendings,
Bank Liquidity s e . . .
3, Notes and Coin in Circulation, and Bank Deposits
(In millions of DM)
ggit: Ca?:} Sight Deposits of Business Sight Deposits of Time Deposits |
culation and Private Customers Public Authorities Deposits ; N Total of )
in the 'th D'eutsche o 77—“—__777‘ 'otés. an? ci°1n
with- ' N in Circulation
Federal Total - . ‘ Bundesbank *) Agencies i ; and Bank Deposits
Republic ith with —— "7 | of : '
and - CWId' including | excluding| Credit former |Counter- of | . . .
End Berlin Iret'lt with Insti- tempo- | Occupy-| part | Business | Savings including | excluding
of Month | (West), mr::si 1" | Deutsche A tutions , | rarily ing Funds and of | -
excl. Total | t‘i‘"’_ undes- m°“‘",i (not in-| on |employed| Powers s Private | FUbHC - posits Amounts
Credit :10 d'm bank *) “’-mPCl’l’andY cluding| Giro in with Cus- | Authori- temporarily
Insti- Deutlgng 2 . EmP 1°,Ye Deutsche] Ac- Equali- | Deutsche tomers tles employed
tutions’ B uds 'e n qCula lisation Bundes-| count | sation | Bundes- ' | in Equalisation
Cash bunkt'e)s) aims bank*)) Claims | bank™) B | Claims
Holdings an » )
p) )| | "
a) Area of the German Federal Republic ¢
1948 Dec. 6.376 | 5.423 5,198 225 2,531 2.331 1.451 880 200 455 _ 1.011 585 1.599 | 17.980_ |17.780
1949 Dec. 7.466 | 6.741 6.534 207 2.746 2.344 1,806 538 402 | 1.152%); 1.028 %) 1.120 995 3,061 || 24.309 5)}23,907 5)
1950 Dec. 8,117 | 8,531 7.805 726 %) 2,456 2.236 1,535 701 %)) 220 904 1,162 %) 2,434 1.733 4.066 || 29,403 *)|29,183 %)
1951 Dec. 9,323 2,789 9.521 268 2,918 1.988 1,625 363 930 995 1.186 3,345 2,347 4,984 34.887 33,910
1952 Dec. 10.817 |10.490 10,228 262 3,723 2,050 1.746 304 1.673 751 738 4,603 3.155 7.404 41,681 39,975 -
1953 Dec. 11.972 |11.460 11.219 241 5.227 2,104 1.738 366 3,123 639 385 5,583 4,357 11.241 || 50,864 47.642 £
1954 Jan, 11,666 (11,039 |10,800 239 5.442 1732 1.490 2427 37107 613 283 7)| 5.606 4682 | 12,013 | 51344 [47.63s
Feb. 11,885 |10,928 10.702 226 5.653 1.843 1.631 212 3.810 607 298 5.639 4,599 12.762 52,371 48,561
March 11,791 10,974 10,734 240 6.137 2.014 1.711 303 4,123 596 323 5.611 4,880 13.209 53,521 49,398
April 12,035 (11,464 11,188 276 5.565 1.802 1,600 202 3,763 596 383 5.600 4.711 13.524 53.878 50.115
May 11,886 (11,644 11,372 272 5.928 1,954 1.750 204 3,974 575 361 5.528 4.696 13.838 54.456 50,482
June 11,930 (11,507 11,259 248 6.419 2,040 | 1,790 250 4.379 572 341 5.214 4,733 14.244 54,960 50.581
July 12,158 (11,867 11,604 263 5.943 1.845 1.603 242 4,098 553 360 5,207 4,663 14,539 55,290 51,192 k
Aus. 12,076 (12,143 11,838 305 5.825 1,887 1,668 219 3,938 556 322 5.242 4,791 14.874 55,829 51,891 E
Sep. 12,358 (12,170 11,877 293 6.564 1.897 1.667 230 4,667 562 330 5,167 4.767 15.177 57,095 52.428
Qct. 12,581 [12,225 12,005 220 6,271 1,831 1.628 203 4,440 560 340 5,318 4.815 15.547 57.655 53,215
Nov. 12,556 |12,615 12,391 224 6.689 2,013 1,783 230 4,676 528 351 5.096 : 4.757 15.835 58,427 53,751
Dec. 12,781 (13,631 13,329 302 7.014 2.284 2.020 264 4,730 524 307 4,991 4,761 16.717 60,726 55.996
1955 Jan. 12,588 112,630 12,303 327 7.212 1.964 1.761 203 5.248 519 301 5.526 4,900 17.276 60,952 55,704
Feb. 12,709 (12,356 12,022 334 7.282 2.115 1.887 228 5.167 509 295 5.787 4.923 17,726 61,587 56,420
March 12,879 12,671 12,134 537 7.096 2,428 2,011 417 4,668 510 299 5.664 4.767 18,089 61.975 57,307
April 13,103 (12,706 12,429 277 6.410 2,101 1,868 233 4,309 514 324 5,783 4.911 18,391 62,142 57.833
May 13,026 (12,979 12,755 224 6.049 2,478 1,913 565 3,571 386 292 5.983 5.037 18.665 62.417 58,846
June 13,211 (13,075 12,865 210 6.206 2.874 2.021 853 3.332 359 296 5,540 4.989 18,926 62,602 59,270
July 13,467 (13,286 13,082 204 6,156 2.804 1.843 961 3.352 337 314 5.475 4,951 19.117 63,103 59.751
Aug. 13,295 |13,547 13,329 218 6.336 3.044 1,933 1.111 3,292 324 293 5,572 5,055 19,394 63.816 60,524
Sep. 13,798 [13,388 13,164 224 7,067 3.662 1,974 1,688 3,405 293 327 5,446 4.835 19.648 64.802 61,397
Oct. 13,642 13,871 13,652 219 7,203 3.864 1.925 1.939 3.339 276 300 5,587 4,727 19.948 [ 65.554 62,215
Nov. 13,759 (13,938 13,737 201 7.904 4,441 2,073 2.368 3,463 260 263 5,420 4,581 20,127 || 66.252 62,789
Dec. 14,088 {14,979 14,747 232 3.455 4.874 2.303 2,571 3,581 265 246 5,460 4,302 20.668 68,463 64.832
1956 Jan. 13,744 14,033 13,817- 216 8.755 5.324 1,925 3,399 3.431 256 255 5,718 4.165 21,187 68,113 64,682
Feb. 13,860 (13,769 13,534 235 9,478 6.201 2,152 4.049 3,277 256 2238 5.804 3.966 21.625 68.986 65,709
March | 14.556 |13.533 13,278 255 9.265 6,049 2,203 3,846 3.216 - 244 204 5,689 3,721 21.814 69,026 |65.810
Avpril | 14,295 [14.117 |13,872°%) 245 9,205 6,031 1,997 | 4,034 3,174 229 223 6.164 F)| 3,655 8); 22,009 || 69.903 |66.729 :
May 14,442 |14.285 14.012 273 9.338 6.237 2,075 4,162 3,101 186 232 6.249 3,573 ;22,144 70.449 67,348 |
Tune 14.625 {14.176 13,939 237 ] 9,729 6.364 2.147 4.217 3.365 176 235 6.189 3.565 22,325 71.020 67.655 :
July 14.561 [14.538 14.315 223 9,443 6,207 1,995 4,212 3.236 150 226 6,537 3.666 | 22,223 71.344 68,108
Aug. 14,653 14,677 14,453 224 9.497 6,369 2,078 4,291 3,128 173 210 6.757 3.882 22.294 72.143 69.015
Sev. 14.846 (14,445 14.222 223 10,030 6.758 2,158 : 4.600 3.272 166 188 6.857 4.092 22.423 73.047 69.775
Qct. 14530 |14,962 14,759 203 9.518 6,660 1.980 4,680 2.858 141 207 7.169 4.490 22.64% 73.663 70.805
Nov. 15,063 (15,131 14.886 245 9,766 7.025 2,261 4.764 2,741 131 189 7.185% 4,658 22.495 74.618 71.877
Dec. 14.925 {16.281 15,991 290 9.612 6.391 2,598 3,793 3,221 144 187 6,961 4,627 23.372 |} 76.109 72.888
1957 Jan. 14,533 14,842 |14.632 210 9,276 7.032 2,145 | 4.887 | 2,244 132 208 | 7.464 | 5.233 | 23.965 ' 75.653 |73.409
Feb. 14,981 (14.757 14,539 218 9,407 7,158 2.186 4,972 2,249 120 162 7.447 5.500 24.364 ! 76,738 74,489 e
March 15,117 |14.724 14,498 226 9,217 7,062 2,363 4,699 2.155 217 162 7,474 5.581 24,767 | 77.259 75.104
April 15,573 115,694 15,444 250 8.778 7.018 2,201 4,817 1.760 142 155 7.952 4,791 25,032 1 78,117 76,357
May 15,776 |15,681 15,455 226 8,728 7,405 2,161 5.244 1.323 120 148 £.003 5.368 25.313 79.137 77.814
June 15,888 (15,562 15.354 208 8.626 7,178 2,355 4,823 1.448 359 135 7.769 5,634 25.525 79,498 78.050
July 15.884 |16.246 16.059 187 7.564 7.276 2.088 5,188 288 431 162 8,250 5.490 25.633 79.660 179.372
Aug. 16,171 (16,701 16.394 307 6.830 i 2,185 4,645 —_ 369 166 8.774 5,775 25,972 80.758
Sep. 16.350 {16,918 16.612 306 7.491 2.303 5.188 —_ 501 240 8.873 5.853 26.316 82.542
Oct. 16,511 |17.150 16.671 479 7.094 2,090 5,004 _ L 199 171 9.351 5.736 26.750 82.962
Nov. 16,846 |17.205 16,815 390 6.555 2.336 4,219 —_ 132 150 9,300 6.077 27.048 82,313
Dec.P) | 16,516 118.476 18.138 338 7.127 2,718 4.409 —_ 141 168 9,096 5.966 28,201 t 85.691
b) Area of the German Federal Republic and Berlin (West)
1951 Dec. 9,309 {10,166 9,894 272 | 3.099 2.163 1,708 | 4557 9367) 997 1.365 7) 3.456 2.388 5,088 || 35.868 |34.885,
1952 Dec. 10,804 |10.877 (10,612 265 3.903 2,223 1.835 388 1.680 753 839 4,759 3,299 7.581 42.815 41.096 .
1953 Dec. 11,955 (11,913 |il1.668 245 5,408 2,278 1.853 425 3.130 639 498 5.762 4.506 11.547 | 52,228 48.997
1954 Dec. 12,762 |14.150 [13.845 305 7.226 2,490 .| 2.147 343 4,736 523 359 5.146 4,971 17.225 62.362 57.626
1955 Dec. 14.058 {15,599 15.357 242 8.636 5.055 2.412 2,643 3.581 265 272 5.622 4,533 21.374 70.359 66.776 ¢
1956 Jan. 13,718 [14.634 14.414 220 8.946 5.515 2,019 3,496 3.431 256 274 5,893 4.414 21,930 70,065 66,632 :
Feb. 13,836 {14,359 14.120 239 9.666 6.389 2.234 4,155 3,277 257 . 262 5.980 4,216 22.387 70.963 67,684
March | 14.535 {14.127 13,869 258 9.503 6.287 2.331 3,956 3.216 244 247 5.856 3,943 22.595 71.050 |67.832
Avpril 14,269 |14.736 14.487 249 9.411 6,237 2,079 4,158 3.174 229 266 6,322 3,881 22,807 71,921 68.745
May 14,410 |14.910 14,634 276 9.531 6,430 2.164 4,266 3,101 186 268 6.409 3.784 22,957 72.455 69,352
June 14,600 (14.810 14.570 240 9.885 6.520 2,232 4,288 3.365 177 261 6.359 | 3.763 23.158 73.013 69.646
July 14,533 15,207 14,971 236 9.652 6,416 2.080 4.336 3.236 150 260 6,715 3.870 23.066 73.453 70.215
© Aug. 14.632 [15.321 15.092 229 9,639 6,511 2.151 4.360 3.128 173 | 235 6,945 4.103 23.143 74.191 71,061
Sev. 14,822 |15.099 14.872 227 10.167 6.895 2,239 4.656 3,272 166 208 7.041 4.319 23.280 75.102 71.828
QOct. 14,502 |15.643 15,435 208 9.662 6,804 2.065 4,739 2.858 141 240 7.363 ‘ 4,731 23.514 75.796 72.936
Nov, 15.041 |15.787 15.535 252 9.959 7.218 2,348 4,870 2.741 131 209 7.383 4,913 23.359 76.782 74.039
Dec. 14,895 116.964 16.670 . 294 9.760 6.539 2.708 3,831 3,221 144 193 7.159 4.866 24.276 78.257 75.034
1957 Jan. 14,503 {15.510 15,295 215 9.430 7,186 2.222 4,964 2.244 133 217 7.678 5.513 24,905 77.889 75.643
Feb. 14,953 [15.419 15,197 222 9,552 7.303 2,258 | 5,045 2,249 120 169 7.661 5.775 25,327 78,976 |76.725
March | 15,093 |15.412 15,184 228 9.360 7,205 2.448 4,757 2.155 217 174 7.678 5,859 25.754 79.547 77.390
Avpril 15.544 [16.418 16.165 253 8,941 7.181 2.288 4,893 1.760 143 175 8,168 5.03Q 26.044 80.463 78,701
May 15,752 |16.433 16.204 229 8,866 7.543 2.242 5.301 1.323 120 167 8.233 5.624 26.344 81.539 80.214 ¢
lune 15.861 [16.322 16.110 212 8.797 7.349 2,441 4,908 1.448 359 152 7.996 5.901 26.570 81.958 80.508
July 15.846 |[17,064 16.859 205 7.711 7.423 2.167 5.256 288 432 181 8.495 5.746 26.692 82.167 81,877 i
Aug, 16,142 |17.496 17.186 310 6.950 2,263 4,687 _— 370 172 9.043 6.033 27.046 83.252
Sep. 16.323 [17.732 17.421 311 7.623 2.396 5.227 —_— 501 246 9.150 6.128 27.404 85.107
Qct. 16.481 {17,957 17.475 482 7.232 2,189 5,043 —_ 199 177 9.643 5.979 27.860 85.528
oV, 16,819 118,018 17.624 394 6,714 2,445 4.269 —_ 132 161 9.596 6,323 28.179 85.942
Dec.P) | 16,481 119.325 18,985 340 7.259 2.810 4.449 —_ 141 168 9.370 6,215 29.388 88.347 i
*) Up to 31 July 1957: Bank deutscher Lander and Land Central Banks. — !) Under a), excluding cash held by credit institutions in the area of the German Federal
Republic; under b), excluding cash held by credit institutions in the area of the German Federal Republic and in Berlin (West). — 2) From 1949 to end-1951, including
“Import Permits Suspense Account® at Land Central Banks (cash deposits). — %) Including amounts employed in equalisation claims. — 4) Including blocked account
and investment account. — 5) Statistical increase of DM 689 million in deposits of agencies of former occupying powers, and of DM 1,024 million in counterpart
accounts of the Federal Government. — %) Statistical increase in sight deposits of business and private customers by DM 85 million, in sight deposits of public authori-
ties by DM 12 million and in counterpart accounts of the Federal Government by DM 58 million. — 7) Some sub-accounts of the Federal Government’s counterpart
accounts were transferred to-the other deposits of the Federal Government (DM 107 million). — ) Statistical increase in bank deposits totalling DM 134 million. —
9) Since the entry into force, on 1 August 1957, of the Law concerning the Deutsche Bundesbank it has no longer been possible for public monies to be employed ;
in equalisation claims, — P) Provisional, |
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II. Deutsche Bundesbank

A. Note and Coin Circulation, Lendings, Deposits

11. Deutsche Bundesbank
A. Note and Coin Circulation,
Lendings, Deposits

1. Notes and Coin in Circulation in the German Federal Republic‘and Berlin (West)
a) at Bank-Return Dates

(In millions of DM)

Total Total Total Total
Bank- N°;‘ Divi- ||  Bank- N°§° Bank Divi- Bank- N°:l‘ Bank Divi- Bank- Note X Divi-
Return au Bank sional | Return an an sional Return an an sional Return and Ban sional
Date Coin Notes Coin ‘ Date Coin Notes Coip Date Coin Notes Coln Date Coin Notes Coin
: Circu- | Circu- Circu- Circu-
lation i lation lation lation
1948 Sep. 30| 5.656.1 | 5.656.1 — |l1956 fan. 31| 14.347.2 | 13.357.7 | 989.5 /1957 Jan.” 31| 15.,228.8 | 14,173.1 | 1,055.7 [1957 Oct. 71| 16.236.7 } 15.133.8 | 1.102.9
Dec. 31| 6.641.4| 6.641.4 -— Feb. 29| 14,435.0 | 13,443.8 | 991.2 Feb. 28| 15.653.0 | 14,589.8 | 1.063.2 Qct. 15| 15.599.3 | 14.504.7 | 1.094.6
1949 June 30 g.g’;;.g 3.262.4 11.6 ar. 31| 15,104.2 | 14.088.5 | 1,015.7 ar, 31| 15.735.8 | 14.670.3 | 1,065.5 8ct. 33 14.722.2 13,6404; %.032.1
5 ,737. .697.9 39.6 ct. 31| 17.192.5 | 16.073. 118.8
1950 ]uence ;.1) 8,160.0 | 8.027.8 132.2 Apr, 30| 14,891.8 | 13.881.5 | 1,010.3 Avr. 30| 16,264.0 | 15,178.7 | 1,085.3 Nov. 7| 16.190.4 | 15.080.9 | 1.109.5
ec. 31| 8.413.8 8,232.3 181.5 May 31| 15.086.0 | 14.064.7 ; 1.021.3 May 31| 16,415.8 | 15.332.5 | 1,083.3 Nov. 15 15:700:4 14:593:4 1:102:0
1951 June 30| 8.570.4 8,188.6 | 381.8 June 30| 15.192.7 | 14,169.1 | 1,023.6 June 30| 16,527.7 | 15.436.7 | 1.091.0. ‘Nov. 33 | 14.896.3 | 13.801.4 | 1.094.9
ec. 31| 9.713.3 . 9.243.1 | 470.2 Tuly 31| 15.231.4 | 14.194.0 | 1.037.4 July 31| 16.646.1 | 15.544.7 | 1.101.4 Nov. 30 | 17.534.3 | 16.402.3 | 1,132.5
1952 June 30| 10.405.2 | 9.804.6 £00-2 Aug. 31 15.237.1 | 14.201.1 | 1.036.0 Auz. 31| 16.804.6 | 15.706.1 | 1,098.5 Dec. 7! 17.129.4 | 15.988.9 | 1.140.5
ec. 31} 11.270. :308.7 . Sep. 30| 15.424.5 | 14.379.4 | 1,045.1 Sep. 30| 17.036.8 | 15,928.5 | 1,108.3 Dec. 15| 16.712.5 | 15.571.2 | 1.141.3
1953 June 30| 11.658.8 | 10.830.8 | £28.0 y Dec. 23 | 16.454.7 | 15.312.6 | 1.142.1
ec. 31| 12.434.9 | 11.547.0 | 887.9 Qct. 31 15.191.8 | 14.141.0 | 1,050.8 Oct. 31| 17.192.5 | 16,073.7 | 1.118.8 Dec. 31| 17273.2 | 16.132.9 | 1,140.3
1954 June 30| 12.446.1 | 11:542.4 [ 903.7 Nov. 30| 15.699.3 7 14,630.8 | 1,068.5 Nov, 30| 17.534.8 | 16.402.3 . 11325 e s e
ec. 31| 13.296.0 | 12.349.8 | 946.2 Dec. 31| 15.590.5 | 14,510.8 | 1,079.7 Dec. 31| 17.273.2 | 16.132.9 | 1.140.3 1958 Jan. 7| 16.327.7 ) 15.208.2 | 1.119.5
1955 June 30| 13.794.5 | 12.831.6 962.9 ‘ Jan, 15| 15.744.3 | 14.645.9 | 1.098.4
Dec. 311 14.642.4 | 13.641.0 |1.001.4
b) Averages?) ¢) Denominations
(In millions of DM) as at 31 December 1957
. In per cent
Total Note Total Note Total Note Dencminations In :‘"g}a”' of total
Period and Coin Period and Coin Period and Coin Circulation
Circulation Circulation Circulation
‘ Total of Bank Notes 16.133 93.4
= of which: DM 100.— 4,706 27.2
. . 50— 7,660 44.4
1955 Jan. 12,344 1956 Jan. 13.545 - 1957 Jan. 14,365 - 20— 2,577 14.9
{‘eb. 12,242 Feb. 13.453 %eb. 14,333 . 10— 1.042 6.0
March 12,391 March 13,858 March 14,679 . ;.— 13; g.g
Avpril 12,657 April 13,892 Avpril 15,111 - o 3 0.0
May 12.819 May 13.967 May 15,131 %o n 10 01
June 12,751 fune 14,125 June 15.348 Total of Divisional Coin 1,140 6.6
July 13.087 Tuly 14,261 July 15.369 of whidh: DM 5.— 409 2.4
Aug. - 12,969 Aug, 14,115 Aug. 15,545 - 2.— 138 0.8
Sep. 13.172 Sep. 14,300 Sev. 15.701 - 1. 323 1.9
Oct. 13,390 Qct. 14.230 Qct. 15,799 . =50 113 g-g
Nov. 13.316 lb)lov. 14,216 | Nov. 15.871 - Tl 10 o
i | - | .
ec | 14,037 ec. 15.276 | ec. 16.776 ) 3 o'?
. —.01 19 0.
1y Computed from the circulation figures for each calendar day. Bank Notes and Divisional Coin ___| 17.273 .1 1000
1) Including Small Money Tokens.
2. Central Bank Lendings to Non-bank Borrowers
‘ (In millions of DM)
Business and Private
Total Lendings Public Authorities Customers
to Non-bank Cradi
Borrowers Total Federal Government and its Special Funds?) Lander gm;‘n d"to
. in- ex- ; | - Credit Insurance
Period cluding | cluding 1 “&; ‘ Iec)i(i-n Treasury in ;rlel“u“:l Ad Po'g‘]" *Direct | Companies
T cluding | cluding Bills and i1ls an vances; Public "
reasury Bills respect Lendings” | and Build-
3 Treasury Bills Tota] | Non-inter-| Cash | o Securi- | q ..; |Non-inter-| Cash | on uthori- ) ing and
ane and est-bearing [Advances; ties est-bearing |Advances| Securi- |  ties 8
Securities LM.F. ! Loan
Securities T""(""Y and T;{ “A‘"Y tes Associa-
Bonds L.B.R.D. onde tions %)
a) Deutsche Bundesbank#) not including Land Central Bank in Berlin®)
1954 Dec. 726.2 | 595.2 | 603.8 | 472.8 | 521.7 99.4 — 390.7 31.6 60.8 - 60.8 — 21.3 109.9 12.5
1955 Dec. 1.004.5 | 743.1 890.6 | 629.2 | 652.1 247.3 — 390.7 14.1 205.8 - 180.4 | 25.4 32,7 103.5 10.4
1956 Sep. 781.8 | 530.6 | 693.2 | 442.0 | 641.9 194.8 - 390.7 56.4 44.1 - 44.1 - 7.2 84.5 4.1
Oct. 692.1| 5949 | 601.0 | 503.8 | 487.9 34,5 - 390.7 62.7 109.7 - 109.7 — 3.4 87.0 4.1
Nov. 702.3 | 588.6 | 610.6 | 496.9 | 504.4 49,5 - 390.7 64.2 97.8 - 89.9 7.9 8.4 86.4 5.3
Dec. 806.7 | 633.0 | 715.0 | 541.3 | 564.5 119.9 — 390.8 53.8 101.8 - 101.8 - 48.7 88.7 3.0
1957 Jan. 564.0 | 496.3 477.3 | 409.6 | 458.5 8.0 - 390.8 59.7 13.1 - 13.1 —_ 5.7 83.5 . 3.2
Feb. 637.5 | 552.3 546.1 460.9 476.0 20.0 —_ 390.8 65.2 68.8 - 68.8 - 1.3 88.6 2.8
March 645.2 | 509.6 | 551.6 | 416.0 | 526.4 69.0 - 390.8 66.6 24.7 — 24.7 — 0.5 90.8 2.8
April 646.6 | 538.3 563.9 | 455.6 | 499.1 41.2 - 390.8 67.1 62.2 - 62.2 — 2.6 79.9 2.8
May 708.2 | 562.5 | 625.5 | 479.8 | 536.5 75.9 —_ 390.8 69.8 72.7 — 72.7 — 16.3 79.2 2.8
June 703.6 | 522.2 | 615.8 | 434.4 | 572.2 98.1 — 390.8 83.3 34.5 - 34.5 -_ 9.1 84.7 3.1
July 717.8 | 556.6 629.4 468.2 552.0 67.5 - 390.8 93.7 66.7 -~ 66.7 - 10.7 85.8 2.6
Aug. 681.8 | 571.6 | 618.9 | s08.7 | s501.0 2.5 —_ 390.8 | 107.7 112.4 — 112.4 - 5.5 59.8 3.1
Sep. 563.9 | 448.7 528.5 | 4133 | 506.0 6.0 - 390.8 | 109.2 22.5 — 22.5 - — 32.5 2.9
Oct. 587.9 | 435.7. | 578.6 | 426.4 | 543.0 42.5 - 390.8 | 109.7 35.6 - 35.6 — —_ 6.4 2.9
Nov. 614.2 | 493.3 | 606.6 | 485.7 | 5117 6.0 — 390.8 | 114.9 94.9 - 94.9 — — 3.7 3.9
Dec. 761.0 | 432.8 | 756.8 | 428.6 | 719.0 153.7 — 300.8 | 174.5 37.8 — 37.8 —_ — 2.2 2.0
b) Deutsche Bundesbank?) including Land Central Bank in Berlin®)
1954 Dec. 734.0 | 602.0 | 605.1 | 473.1 | 522.7 100.4 — 390.7 31.6 60.8 — 60.8 — 21.6 109.9 19.0
1955 Dec. 1.011.2 | 749.8 | 891.0 | 629.6 | 652.1 247.3 — 390.7 14.1 205.8 — 180.4 | 25.4 33.1 103.5 16.
1956 Sep. 788.1 | 536.9 | 693.2 | 442.0 | 6419 194.8 — 390.7 56.4 44.1 — 44.1 — 7.2 24.5 10.4
Oct. 713.4 | 616.2 | 616.0 | 518.8 | 487.9 34,5 - 390.7 62.7 124,7 — 124.7 — 3.4 87.0 10.4
Nov. 708.6 | 594.9 | 610.6.-| 496.9 [ 504.4 49,5 - 390.7 64.2 97.8 - 89.9 7.9 8.4 86.4 11.6
Dec. 813.0| 639.3 | 715.0 { 541.3 | 564.5 119.9 — 300.8 53.8 101.8 - 101.8 — 48.7 88.7 9.3
1957 Jan. 570.2 | 502.5 | 477.3 | 409.6 | 458.5 . 8.0 — 390.8 59.7 13.1 —_ 13.1 — 5.7 83.5 9.4
eb. 643.7 | 558.5 | 546.1 | 460.9 | 476.0 20.0 — 390.8 65.2 68.8 — 68.8 — 1.3 88.6 9.0
March 651.4 | 515.8 551.6 416.0 526.4 69.0 —_ 390.8 66.6 24,7 —_ 24.7 —_ 0.5 90.8 9.0
Avril 684.8 | 576.5 | 595.9 | 487.6 [ 499.1 41.2 - 390.8 67.1 94.2 — 94.2 -— 2.6 79.9 9.0
May 714.4 | 568.7 | 625.5 | 479.8 [ 536.5 75.9 — 390.8 69.8 72.7 — 72.7 —_ 16.3 79.9 9.0
June 709.8 | 528.4 | 615.8 | 434.4 | 572.2 98.1 — 390.8 83.3 34.5 —_ 34.5 — 9.1 84.7 9.3
July 776.1 | 614.9 | 682.4 | 521.2 | 552.0 67.5 — 390.8 93,7 119.7 - 119.7 — 10.7 85.8 7.9
Aug. 7240 613.8 | 655.9 | 545.7 | 501.0 2.5 —_ 300.8 107.7 149.4 - 149.4 — 5.5 59.8 8.3
Sep. 608.1 | 492.9 | 567.5 | 452.3 | 506.0 6.0 — 390.8 109.2 61.5 — 61.5 — — 32.5 8.1
. Oct. 653.1 | 500.9 | 638.6 | 486.4 | 543.0 42,5 — 390.8 109.7 95.6 —_ 95.6 — — 6.4 8.1
Nov. 663.4 | 542.5 | 650.6 | 529.7 | 5117 6.0 - 390.8 114.9 138.9 - 138.9 — — 3.7 9.1
Dec. 808.6 | 480.4 | 802.8 | 474.6 | 719.0 153.7 — 390.8 174.5 83.3 — 83.8 — — 2.2 3.6

1) Including Federal Railways, Federal Postal Administration and Federal Equalisation of Burdens Office. — %) Discount
Central Bank branches in the former French zone of occupation. — 3) Through temporary purchase of, or lending on, equalisation claims,
deutscher Lander and Land Central Banks, — %) Up to August 1957: Berlin Central Bank.

credits and advances on securities granted by Land

— 4 Up to 31 July 1957: Bank
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11. Deutsche Bundesbank:
A. Note and Coin Circulation,
Lendings, Deposits

3. Central Bank Lendings to Credit Institutions

(In millions of DM)
Credit Institutions in the German Federal Republic (excluding R.L.C.) Reconstruction Loan Corporation
Period \ . Equalisation
Total Discount Advances Claims Cash .
1 ) Cn,gi“ on Securities temporarily Total Advances Securities
purchased %)
a) Deutsche Bundesbank %) not including Land Central Bank in Berlin4)
1954 Dec. 3,090.2 2,787.1 250.4 52,7 207.3 195.2 12.1
1955 Dec. 4,397.6 4,034.5 337.8 25,3 145.0 139.5 5.5
1956 Qct. 2,155.7 2,092.9 48.6 14.2 $1.0 72.5 8.5
ov. 1,972.9 1,879.4 80.9 12,6 71.3 62.9 8.4
Dec. 2,890.2 2,661.0 218.1 11.1 58.6 46.6 12.0
1957 Jan. 1,775.6 1,719.5 45.5 10.6 40.8 28.7 B} 12.1
Feb. 1,679.4 1,572.5 97.6 9.3 34.4 22.3 12.1
March 2,038.7 1,968.2 61.2 9.3 36.6 32.5 14.1
April 1,911.4 1,859.1 43.6 8.7 61.6 46.5 15.1
May 2,040.5 1,987.9 44.3 8.3 62.7 47.6 15.1
Tune 2,894.1 2,789.7 96.1 8.3 34.9 25.1 9.8
Tuly 1,920.4 1,882.7 29.8 7.9 29.0 27.6 1.4
Aug, 1,225.9 1,189.9 28.7 7.3 21.8 21.4 0.4
Sep. 1,401.6 1.352.2 42,2 7.2 43.6 43.2 0.4
Oct 1,010.3 971.3 32.4 6.6 16.9 16.5 0.4
Nov. 919.1 879.7 33.4 6.0 10.7 10.3 i 0.4
Dec. 1,430.6 1,423.9 51.3 5.4 67.8 66.8 | 1.0
b) Deutsche Bundesbank3) including Land Central Bank inBerlin4)
1954 Dec. 3,339.0 ‘ 2,837.7 265.1 236.2 207.3 195.2 12.1
1955 Dec. 4,683.0 i 4,130.9 340.5 211.6 145.0 139.5 5.5
1956 Qct. 2,392.1 2,154.7 49.7 187.7 81.0 72.5 : 8.5
ov. 2,202.2 1,934.6 82.5 185.1 71.3 62.9 i 8.4
Dec. 3,127.1 2,723.7 220.7 182.7 58.6 46.6 ! 12.0
1957 Jan. 2,023.4 1,795.0 46.3 182.1 40.8 28.7 12.1
Feb. 1,916.8 1.638.1 98.9 179.8 34.4 22.3 12.1
March 2,278.7 2,037.4 62.0 179.3 46.6 32.5 14.1
Avpril 2,136.4 1,913.6 44.6 178.2 61.6 46.5 15.1
May 2,271.3 2,051.4 45,2 174.7 62.7 47.6 15.1
June 3,115.9 2,844.4 96.8 174.7 34.9 25.1 9.8
July 2,146.0 1,940.9 31.0 174.1 29.0 27.6 1.4
Aug. 1,435.5 1,241.7 29.7 164.1 21.8 21.4 0.4
Sep. 1,645.6 1,438.2 43.4 164.0 43.6 43,2 0.4
Oct. 1,223.3 1,021.2 39.0 163.1 16.9 16.5 0.4
ov. 1,121.6 923.3 35,8 162.5 10.7 10.3 0.4
Dec. 1,676.6 1,463.0 52.8 160.8 67.8 66.8 1.0

!) Including foreign bills and export drafts purchased, but excluding money-market securities purchased in the open market. —
of repurchase. — ) Up to 31 July 1957: Bank deutscher Linder and Land Central Banks.

?) With the credit institutions’ liability
— 4% Up to August 1957: Berlin Central Bank,

4. Central Bank Deposits of Non-Banks and of Credit Institutions

(In millions of DM)
Non-bank Customers
Public Authorities Credit
Total Federal Ins_titutiom

. includi ludi Government Agencies G“‘ the
Period including excluding (without Other Col}l:nte;pan of former Other F:::r:‘ll
Amounts temporarily Special Funds), Public “!l; s Occupying Depositors Republic

employed in Lénder and Authorities Powers %)
Equalisation Claims4) Equalisation
of Burdens
Authorities1)
a) Deutsche Bundesbank %) not including Land Central Bank in Berlin)

1954 Dec. 6,127.0 1,397.0 4,601.7 392.0 307.6 523.4 302.3 3,851.9
1955 Dec. 6,894.8 3,314.0 5,878.3 273.3 245.8 265.4 232.0 4,349.7
1956 Qect, 8,089.1 5,231.2 7,456.4 81.7 206.7 141.1 203.2 3,575.6
ov. 8,069.9 5,328.5 7,261.7 243.4 189.1 130.6 245.1 3,343.7
ec. 7,634.2 4,413.2 6,677.0 336.7 187.1 143.6 289.8 5,055.2
1957 Jan. 7,681.0 5,437.3 7,108.8 21.9 208.2 132.2 209.9 3,490.2
eb. 7,720.7 5,471.9 7,054.9 165.6 161.6 120.2 218.4 3,557.6
March 7,458.6 5,303.3 6,594.9 259.6 161.7 216.4 226.0 4,018.7
Avril 7,124.1 5,363.6 6,320.0 257.3 154.8 142.6 249.4 3,809.0

May 7,061.3 5,738.0 6,276.8 290.9 148.1 120.0 225.5 4,215.7

June 6,972.4 5,524.1 6,023.9 247.1 135.0 358.6 207.8 5,098.5
Tuly 6,256.1 | 5,968.1 5,153.1 323.1 161.8 431.4 186.7 4,773.3
Aug. 5,487.8 4,577.5 67.8 166.5 369.5 306.5 4,685.6
Sevp. 6,234.5 4,878.1 309.2 239.6 501.3 306.3 5,377.4
Oct. 5,853.6 4,709.6 294.5 171.2 199.2 479.1 5,152.9
Nov 4,891.1 4,063.5 155.8 149.6 131.7 390.5 5,193.2
Dec 5,055.7 3,983.7 425.5 167.5 140.5 338.5 6,839.0

b) Deutsche Bundesbank$) including Land Central Bank in Berlin®)

1954 Dec. 6,266.7 1,530.1 ' 4,684.7 394.4 359.1 523.4 305.1 4,005.9
1955 Dec. 7,003.5 3,420.7 | 5,949.7 274.3 272.2 265.5 241.8 4,502,2
1956 Qct. 8,186.0 5,326.1 i 7,511.5 85.6 239.6 141.3 208.0 3,714.4
Nov. £,202.5 5,459.1 ‘ 7,363.4 247.4 209.2 130.8 251.7 3,494.1
Dec. 7,682.3 4,459.3 ! 6,711.8 339.8 192.5 143.8 294.4 5,258.5
1957 lan. 7,772.9 5,527.2 7,181.1 27.3 217.4 132.6 214.5 3,615.9
Feb. 7,804.6 5,553.8 7,121.9 171.8 168.8 120.4 221.7 3,690.6
March 7,531.1 5,373.8 6,643.2 269.1 174.1 216.5 228.2 4,167.2
Avril 7,224.2 5,461.7 6,385.2 267.9 174.9 142.9 253.3 3,968.6
May 7,140.5 5,815.2 6,323.3 300.3 167.1 120.2 229.6 4,363.8
June 7,079.2 5,628.9 6,099.7 256.0 152.1 358.9 212.5 5,278.6
July 6,362.9 6,072.9 5,212.4 331.8 181.5 432.0 205.2 4,952.2
Aug. 5,539, 4,614.2 73.1 172.1 370.4 309.9 4,857.1
Sep. 6,285.6 4,912.8 314.6 246.5 501.4 310.3 5,622.6
Oct. 5,901.4 4,739.9 302.9 177.5 199.3 481.8 5,340.9
Nov. 4,956.7 4,104.3 164.9 161.0 132.0 394.5 5,397.0
Dec. 5,097.3 4,017.1 431.4 | 167.8 140.6 340.4 7.108.9

and Postal Savings Bank Offices.
public monies to be employed in equalisation claims,—8) Up to 31July 1957: Bank deutscher Linder and Land Central Ba

) Including the amounts temporarily employed in equalisation claims. —
— %) Since the entry into force, on 1 August 1957, of the Law concerning the Deuts

*) Including E.R.P. Special Account of Berlin Central Bank, — #) Including Postal Cheque
che Bundesbank it has no longer been possible for
nks. — %) Up to August 1957: Berlin Central Bank.
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11. Deutsche Bundesbank
A. Note and Coin Circulation,
Lendings, Deposits
5. Minimum Reserve Statistics

a) Reserve Ratios *)

For Credit Institutions
Liabilities towards Residents Ll;}’ﬂ""fs ,‘2"“‘"
on- = For
Sight Deposits Land
Avplicabl ~ Time Deposits ) Central
a?f:g; e at “Bank Places” X) , at other places Savings | Sight Time | Savings | Banks
De- De- De- De- )
Reserve Class %) Reserve Class!) posits posits | posits | posits
1 | 2 [ 3 r 4 i 5 ‘ 6 | 1 ‘ 2 ' 3 I 4 | 5 } 6 1 ’ 2 ‘ 3 ‘ 4 I 5 ’ 6
in per cent of the Liabilities subject to the Reserve Requirement
1948 July 1 10 10 5 5 20
Dec. 1 15 10 5 5
1949 June 1 12 9 5 5
Sep. 1 10 8 4 4 up to 30 April 1957 12
- the same rates were
1950 Oct. 1 15 ‘ 12 8 4 applying as to
1952 May 1 15 14 13 12 11 10 12 11 10 9’ 8 8 8 7.5 7 6.5 6 5.5 4 Habilities towards
Sep. 1 12 12 11 11 10 9 10 | 10 9 9 8 8 7 7 6 6 5 5 4 Residents
1953 Feb. 1 11 11 10 10 9 9 s 9 8 8. 8 8 7 7 6 6 5 5 4
1955 Sep. 1 | 12 | 12 | 11 | 11 | 10 |10 | 10 |10 | 9| 9 | 9 | ¢ 8 | 8 717 | 6 | 6 5
1957 May 1 13 T13 12 12 11 11 11 11 .10 10 9 9 9 9 8 8 7 7 6 20 10 10
Sep. 1 13 13 12 | 12 | 11 11 11 11 10 | 10 9 9 ° 9 8 8 7 7 6 30 20 10

*) Applying to the credit institutions in the Federal Republic and, as from 1 May 1954, also to the credit institutions in Berlin (West). Prior to 1 May 1954, partly different

regulations applied to the West-Berlin credit institutions. — %) “Bank places” are places at which there is a Land Central Bank or a branch of one. — 1) Since 1 May 1952
the credit institutions have been graded as follows, the amounts representing the totals of their liabilities (other than savings deposits) subject to the reserve requirement:
Millions of DM Millions of DM
Reserve Class 1 100 and over Reserve Class 4 from 5 to under 10
. » 2 from 50 to under 100 » » 5 » 1 s o+ 5
- s 3 ) » 10 . . 50 . » 6 . under 1

The reserve class into which any credit institution is to be placed is determined by the amount of its liabilities subject to the reserve requirement in the previous month. For
the purpose of determining the reserve class for a credit institution with branches in varlous Linder, the deposits at all branches are added up. — ?) No longer applicable
since entry into force of theé Law concerning the Deutsche Bundesbank (1 August 1957);

b) Reserves Maintained by Credit Institutions in the German Federal Republic, by Banking Groups and Reserve Classes
(Amounts in millions of DM)

Banking Groups (Area of the Federal Republic only) 'f ~ Reserve Classes (Area of the Fed. Republic only)
of which: . Central | Central | |
Total Institu- | Institu-
) tions of | tions of | All
in- ex- Agrl- | Indus- | other
cluding | cluding c ' cglﬂ;nl trial Credit 1 2 3 4 5 6
Month - . | Centra redit | Credit | Institu-

!lesgrvesb mi‘::;al Big Rz;?;:’al ‘Spie‘zial Giro | Savings | Cooper- | Cooper- | tions |DM100| DM 50| (DM 10| (DM s | (DM (B’b'z"
mangam.ed \4 Banks | Banks and Private | (o, | Institu- | Banks | atives, | atives, | subject million |to under | to under |to under | to under o 1
I Tedit 7 Locgl | Bankers | o oior| tions and and | to and Joo 30 10 o5 million)

. Institutions Banks Banks Agri- | Indus- | Reserve over) | million) | million) | million) | million)
in Berlin (West) cultural | trial |Require-
Credit | Credit | ment
Cooper- | Cooper-~
- atives atives

Liabilities subject to the Reserve Requirement

1956 Dec. |54.843.9| 52.699.3 18.905.0/10.739.6 |6.303.4 |1.610.9 | 251.1 |2.763.3 |20.535.3 |4.002.1 |3.1453 3,348.3 23.166.4 | 4.565.5 | 9.050.7| 5.945.9 [5.571.1 | 4.399.7
1957 Sep. |64.164.4| 61.575.1) 22.744.713.33811 |7.299.2 |1.837.1 | 270.3 |3,283.3 |24.009.0 |4.506.2 |3.678.6 | 3.353.3 (28.649.8 |4,740.0 |11.033.3| 6.403.4 |6.051.0 | 4.697.6
Qct. [65.219.1) 62.564.3/ 23,153.9,13.533.0 [7.490.5 |1.852.4 | 278.0 |3.425.8 |24.167.9 |4.623.1 13,752.2 | 3.441.4 |29.243.3 |5.124.7 |11.190.0) 6.331.8 [5,903.4 |4.771.1

Nov. | 65.8921| 63.236.1 23.240.9|13,5903 |7,484.8 ‘1.883.3 l 28275 13.489.4 24.560.5 |4.717.8 la.sol.s 3,426.0 |29,097.4 |5,472.2 11,379.5' 6.464.8 |e,ooa.e 48126

Dec. 66,250.61 63.564.71 23,002.3'13.495.7 17,389.6 !1.843.7 272.3 13,5531 '24,922.8 '4.753.2 13.812.8 3.520.5 129,832.4 1 4.680.3 111,589.9/ 6.563.1 16.073.1 ' 4.,825.9

Reserve Required

1956 Dec. | 4.263.9| 4.105.5| 1.723.3| 1,008.5 | 550.7 | 143.1 | 21 261.1 | 1.350.4| 2547 | 221.8 | 293.7| 2.110.3 | 348.4 | e38.1] 380.3| 357.1 | 271.3
1957 Sev. | 6.009.1' 5.753.4] 2.667.9| 1.644.2 | 778.4 | 216.6 | 287 | 3421 | 1.811.9 | 322i6 | 2953 | 3136 3.172:8| 4281 | 9111 4760 | 4399 | 32555
Oct. 6,106.0) 5.843.2{ 2,707.9| 1.657.2 B03.7 1 217.0 30.0 354.7 1.822.4 331.7 302.5 324.0 | 3.225.5 466,5 924.9 466.2 428.5 331.6

Nov. 6‘082.1I 5.819.9| 2,647.11 1.610.3 788.8 l 218.1 l 29.9 359.0 1.848.9 338.1 305.4 321.4 | 3.152.9 ' 484.9 939.6' 473.1 ' 435.4 ' 334.0

Dec. 6.102.6! 5.837.11 2,608.5! 1.592.4 772.8 214.6 28.7 367.0 1.882.9 340.2 305.9 332.6 | 3.204.0 417.9 958.9 481.3 440.0 335.0

Average Reserve Rate (Required Reserve in per cent of Liabilities subject to the Reserve Requirement)

1956 Dec. 7.8| 7.8 9.1 9.4 8.7 8.9 8.6 9.4 6.6 6.4 7.1 8.8 9.1 7.6 7.1 6.4 6.4 6.2
1957 Sep. 2.4 9.3 11.7 12.3 10.7 11.8 10.6 10.4 7.5 7.2 8.0 9.4 11.1 9.0 8.3 7.4 7.3 6.9
Qct. 9.4 93| 17| 122 1074 117 | 108 104 7.5 7.2 8.1 9.4 11.0 9.1 8.3 7.4 733 7.0

Nov. 9.3' 92| 114|113 | 105 ] 116 ‘ 106 | 10.3 7.5| 7.2 8.0 9.4 10.8 } 8.9 s.a‘ 7.3 7.2 6.9

Dec. 9.2 9.2 11.3 11.8 |. 10.5 11.6 10.5 10.3 7.6 7.2 8.0 9.4 10.7 8.9 8.3 7.3 7.2 6.9

Excess Reserves

1956 Dec. 2727 268.2]  87.6| 23.2] 49.9 11.2 3.3 1.2 21.6 7.6 149 | 1053 1745 19.2 31.4 10.0 4 12.7
1957 Sep. 85.3 822 379|120 172 7.0 1.7 42 115 5.6 9.1 139 “323 4.0 165 5.8 | 128 10.3
ct. 72,9 69.5| 2812 12| 17.4 47 19 2.4 9.5 6.7 7.4 15.3 214 6.8 9.4 10| 124 3.5

Nov. 79.4| 773|325 8.0 | 17.3 | 6.0 | 13 3.1 ' 111 7.6 7.7 152 26.3 7.9 1.1 02| 124 9.4

Dec. 2169l 2104l 987l 287l 5200 13.0 i1 17.8 185 | 121 16.5 168 o881 1935 150 7.8 6 1217

Excess Reserves in per cent of Required Reserve

1956 Dec. 6.4 6.5 5.1 2.3 9.1 7.8 | 153 11.9 1.6 3.0 6.7 35.9 8.3 5.5 4.9 2.6 5.7 4.7
1957 Sep. 1.4 14 1.4 0.7 2.2 3.2 5.9 12 0.6 1.7 3.1 14 1.0 0.9 1.8 1.2 2.9 32
cf. 1.2 1.2 1.0 0.3 23 2.2 6.3 0.7 0.5 2.0 2.4 4.7 0.7 1.5 10 2.4 2.9 2'6

Nov. 1.3‘ 13 12 0.5 22 ‘ 28 4.3 0.9 l 0.6 22 25 4.7 0.8 16 12 22 28 28

Dec. 36 36 N 1.8 6.8 6.1 14.3 49 10 3% 5.4 141 3.1 17 17 16 6.0 3.8

Excess Reserves in per cent of Aggregate Total of Excess Reserves

1956 Dec. 100.0 100.0 32.7 8.7 ! 18.6 4.2 1.2° 11.6 8.0 2.8 h 5.6 39.3 65.1 7.2 11.7 3.7 7.6 | 4.7
1957 Sev. 100.0 100.0 46.1 14.6 20.9 8.5 2.1 5.1 14.0 6.8 11.1 16.9 39.9 4.9 20.1 7.0 15.6 12.5
Oct. 100.0 100.0 40.6 6,1 ¢ 25.0 6.8 2.7 3.5 13.7 9.6 10.6 22.0 30.8 9.8 13.5 15.8 17.9 | 12.2
Nov. 1oo.o‘ 1000 422 103 224 7.8 17 10 | 143 | 9.g 100 197 340| 102 144 | 132| 160 ‘ 122

Dec. 100.0 100.0 46.9 13.6 25.2 6.2 1.9 8.5 8.8 5,7 7.9 22.2 7.0 9.3 21.4 3.7 12.6 6.0

1) Deutsche Bank A.G., Dresdner Bank A.G., and Commerzbark group.
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I1. Deutsche Bundesbank
B. Return
T B. Return of the
- Assets (In millions
Other claims on Treasury bills and non-interest-
foreign countries bearing Treasury bonds
Credit .
balances Foreign L™
Date at foreign notes hereof: German Balances Domestic
of Gold banks and and coin, thereok: divisional on postal bills of Federal
return money foreign balalnces coin cheque exchange Government
market bills and total with account total and its Lander
. 1 B
investments | cheques®) E““’Pea“ special
abroad 1) ?}':;f:lts funds
¢
1957 Aug. 7 8.964.4 7.485.1 204.0 5.035.9 3,600.1 75.6 113.7 1.924.4 50.7 50.7 -
Aug. 15 9.544.4 7.020.7 199.4 5.269.0 3.750.6 89.1 91.9 1.495.3 — - -
Aug. 23 9.449.7 7,732.3 209.1 5.326.2 3.750.6 104.6 81.4 1.253.1 -— b
Aug. 31 9.449.8 8.144.0 214.6 5.330.0 3.750.6 72.2 82.4 1.115.8 2.5 2.5 — J
Sep, 7 9.449.8 8.398.6 213.3 5.437.0 3.735.6 78.6 73.7 1.283.7 48.7 48.7 —
Sep. 15 10.032.6 7.813.2 214.2 5.717.8 4,023.1 88.1 90.9 1.232.3 14.1 14.1 i
Sep. 23%) 10.032.6 8.178.5 227.8 5.774.0 4.023.1 105.4 72.6 1.104.5 0.1 0.1 -
Sep. 30 10.032.6 8.304.1 230.5 5.793.7 4,023.1 69.3 87.6 1.246.6 6.0 4 6.0 -
Qect. 7 10.032.6 8.404.2 226.1 5.793.5 4,023.1 75.8 103.9 1.294.7 —_ _— -
Oct. 15 10.702.4 7.424.8 219.5 6.012.5 4.251.9 88.9 111.2 1.075.7 —_ —_ —_
QOct. - 23 10.655.1 7.167.7 218.5 6.328.5 4.251.9 103.8 97.2 945.4 — —_ —_
Oct, 31 10.655.1 - 6,989.6 215.5 6.428.5 4.251.9 69.3 91.9 952.5 42.5 42.5 —_
Nov. 7 10.655.1 7.054.5 214.3 6.428.3 4,251.9 79.8 111.0 897.2 — — —_ .
Nov. 15 10.691.5 6.841.0 210.2 6.435.3 4,272.2 89.7 105.5 758.3 —_— — and
Nov. 23 10.691.5 6.874.6 206.4 6.434.6 4,272.2 99.8 75.1 742.0 —_ _ —_
Nov. 30 10.691.5 6.803.7 204.3 6,428.2 4,272.2 63.7 79.8 795.3 6.0 6.0 —
Dec. 7 10.691.5 6.868.4 198.1 6,504.2 4.272.2 57.8 81.1 1,210.3 77.0 77.0 —_
Dec. 15 10.587.0 6.760.9 195.5 6.467.6 4.237.7 60.6 100.5 1.190.3 ~ 28.7 28.7 —
Dec, 23 10.587.3 6.794.2 195.3 6.,465.9 4.237.7 61.2 R3.8 1.089.6 28.7 28.7 — ;
Dee. 31 10.602.5 6.603.,9 174.3 6.460.6 4,238.8 63.1 173.6 1.366.1 153.7 153.7 -_ '
1958 Jan. 7 10.602.5 6.611.2 172.9 6.461.3 4.238.8 83.9 140.7 1.144.8 24.5 24.5 —
Jan, 15 10.461.7 6.637.9 164.3 6.406.3 4.182.9 105.5 129.8 865.4 —_ — — i ¥
I
*) For the period from 31 December 1951 to 31 July 1957, see “Combined Return of the Bank deutscher Linder and the Land Central Banks” in the Monthly Report of the :
Central Banks” under “Foreign Bills“ are now included in “money market investments abroad”. — ) Apart from credit balances with the European Payments Union the b
investments. — 3) From 23 September 1957 including Land Central Bank in Berlin, Figures for previous dates contain only the Berlin Central Bank’s deposits with the E
P g :
i
Liabilities
Deposits
ublic deposits
Credit . 4 P i
institutions ,
Date Bank notes (including . Federal
of in Postal Berlin edera ;
return circulation total Cheque Central Govem.ment other i
and Postal Bank total and its Linder public :
Savings Bank special depositors ;
Offices) funds ;
1957 Aug, 7 14.664.3 11.927.2 6,067.1 109.2 5.112.3 4.917.6 168.1 26.6 ‘
Aug. 15 14,281.7 11.926.1 5.175.6 110.5 5.958.9 5.562 0 357.4 39.5 S
Aug, 23 13.758.4 12.141.8 5.453.7 118.8 5.928.2 5.592.6 311.8 23.8
Aug. 31 15.706.1 10.234.2 4,685.6 60.8 4,811.8 4.669.9 118.4 23.5 .
Sep. 7 14.957.0 11.782.3 6.392.3 128.6 4.536.3 4.425.0 142.0 19.3 !
Sev. 15 14.613.2 12,193.3 5.185.8 74.8 6.042.6 5.011.4 1.008.2 23.0 ,
Sep. 23%) 13,702.1 13.685.8 6.139.1 — 6.661.2 5.633.3 999.9 28.0 :
Sev. 30 15,928.5 11.906.2 5.622.6 bt 5.471.9 4.963.4 460.7 47.8 :
Oct. 7 15,133.8 12.584.6 6.505.5 —_— 5.487.6 4.847.2 421.9 218.5
Qct. 15 14.504.7 12.719.1 5.932.4 — 6.219.7 5.429.2 566.2 224.3
Oct. 23 13.640.1 13.354.6 6.467.9 —_ 6.189.2 5.596.8 575.2 17.2 :
Oct. 3 16.073.7 11.240.3 5.340.9 — 5.218.3 4.934.5 265.8 18.0 l
Nov. 7 15.080.9 12.,066.3 6.621.6 —_ 4.863.4 4.644.6 207.0 11.8 &
Nov. 15 14.598.4 12.045.8 5.631.5 - 5.904.2 5.,406.1 471.2 26.9 ’
Nov. 23 13,801.4 12,884.0 6.401.7 — 5.996.9 5.481.3 493.9 21.7
Nov. 30 16.402.3 10.351.7 5.397.0 —_ 4.428.2 4,214.1 194.1 20.0 i
i
Dec. 7 15,988.9 11,545.8 7.016.8 — 4.103.1 3.924.9 165.9 12.3 :
Dec. 15 15,571.2 11.778.0 5.516.0 — 5.863.7 4.607.1 1.239.5 17.1 !
Dec. 23 15,312.6 12.406.1 6.080.9 —_ 5.,859.2 4.862.2 978.5 18.5 ;
Dec. 31 16.132.9 12.206.2 7.108.9 —_ " 4,616.3 4.093,1 491.4 31.8
1958 Jan, 7 15.208.2 12.063.3 7.016.5 — 4.462.2 3.,946.6 492.1 23.5
Jan. 15 14.645.9 12,105.2 5.711.0 —_— 5.790.1 4.949.1 821.8 19.2

*) For the period from 31 December 1951 to 31 July 1957, see “Combined Return of the Bank deutscher Lander and the Land Central Banks® in the Monthly Report of the
tion and the Federal Equalisation Office, which in the “Combined Return of the Bank deutscher Linder and the Land Central Banks™ were shown under ,Other Public
Central Bank in Berlin. Figures for previous dates contain only the Berlin Central Bank’s deposits with the Deutsche Bundesbank and its bills rediscounted at the Deutsche
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11. Deutsche Bundesbank

B. Return
*
Deutsche Bundesbank™)
of DM) Assets
Cash advances Equalisation claims and
non-interest-bearing Debenture
B Credit to
Ad note: Federal
vances Republic ther Date
against Federal Securities equalisation | in respect g;se:s of
securities Government . other . claims of LM.F. return
total and its Lander public holding equalisation | returned and
special authorities claims in exchange LB.R.D.
funds purchased for money
market
securities
34.5 92‘.8 —_— 59.3 33.5 155.7 4.360.4 2.6 4.387.3 390.8 196.8 1957 Aug. 7
41.7 40.8 —_ 19.2 21.6 158.6 4.100.4 9.6 4.647.3 390.8 201.8 Aug. 15
46,1 47.8 —_ 22.1 25.7 164.4 3.415.2 9.6 5.332.5 390.8 208.1 Aug. 23
29.6 133.8 - 112.4 21.4 165.7 3.117.5 9.6 5.630.2 390.8 235.1 Aug. 31
34.5 121.6 —_ 96.7 249 166.8 3.460.1 §.6 5.287.7 390.8 208.4 Sep. 7
39.7 37.9 — —_— 37.9 166.9 3.431.5 9.6 5.316.3 390.8 213.2 Sep. 15
65.1 46.0 - 3.0 43.0 172.4 3.645.6 169.5 5.262.1 390.8 223.5 Sep. 23%)
44.1 104.7 — 61.5 - 43.2 172.5 ©-3.659.9 169.5 5.247.8 390.8 447.1 Sep. 30
36.8 89.8 . — 59.9 29.9 172.6 3.570.8 168.9 5.336.3 390.8 234.0 Oct, 7
40.0 57.0 — 40.0 17.0 1729 3.386.1 168.9 5.521.0 390.8 236.5 Oct. 15
45.0 60.2 —_ 41,6 18.6 172.8 3,211.6 168.9 5.695.5 390.8 239.0 Oct, 23
39.6 112.1 | —_ 95.6 16.5 172.7 3.319.7 168.6 5.587.2 390.8 451.3 Oct. 31
A
42,3 137.8 — 115.6 22.2 172.8 3.329.4 168.4 5.577.3 390.8 248.5 Nov. 7
46.6 86.9 — 59.5 27.4 173.0 3.265.2 168.0 5.641,1 390.8 255.2 Nov. 15
35.1 42.7 —_ 32.0 10,7 172.9 3.304.4 168.1 5.602.0 390.8 257.3 Nov. 23
37.4 149.2 — 138.9 103 177.9 3.325.4 168.0 5,581.0 390.8 358.1 Nov. 30
34.6 179.8 — 161.1 18.7 177.7 3.682.7 167.6 5.223.0 390.8 276.7 Dee. 7
51.7 86.1 —_ 52.0 34.1 190.8 3,936.1 169.6 4.971.7 390.8 280.9 Dec. 15
49.0 84.8 — 44.0 40.8 203.8 4.246.5 174.0 4.665.7 390.8 297.5 Dec. 23
53.3 150.6 —_— 83.8 66.8 238.2 4.662.2 163.9 4,241.6 390.8 439.6 Dee. 31
29.1 74.9 — 63.0 11.9 238.0 3.986.2 163.7 4,917.5 3%90.8 455.5 1958 Jan. 7
53.5 60.7 — 46.0 14.7 237.8 3.689.9 . 163.7 5.213.8 390.8 490.8 Jan. 15
Deutsche Bundesbank for D b 1957, pp. 30/31. — ?) The foreign bank acceptances shown in the “Combined Return of the Bank deutscher Linder and the Land
item contains in particular the Bank’s claims under consolidation agreements, ‘earmarked credit balances abroad, and foreign securities not representing money market
Deutsche Bundesbank, and its bills redi d at the Deutsche Bundesbank. .
Liabilities
Lisbilities Amounts
other in respect placed to Other Total Notes and Date
depositors Porejgn of foreign reserve Capital Reserves liabilities of balance coin in of
in depositors business for spe'c.iﬁc sheet circulation return
Germany liabilities
169.0 469.6 884.8 - 5929 285.0 434.7 295.9 29.084.8, 15.752.8 1957 Aug. 7
175.0 506.1 826.9 5§92.9. 285.0 434.7 296.6 28,643.9 15,359.1 Aug, 15
153.6 487.5 892.9 - 592.9 285.0 434.7 323.1 28.428.8 14.823.5 Aug, 23
165.8 510.2 1.036.9 5929 285.0 434.7 194.0 28.483.8 16.804.6 Aug. 31
173.9 501.2 1.064.3 592.9 285.0 434.7 249.4 29.365.6 16.049.8 Sep. 7
170.1 7200 1.030.2 592.9 285.0 434.7 333.9 29,483.2 15,698.7 Sep. 15
193.9 691.6 944.6 600.9 290.0 436.0 379.5 30,038.9 14.722.1 Sep. 239
179.7 632.0 1.134.4 600.9 290.0 436.0 293.5 30.589.5 17.036.8 Sep. 30
169.3 422.2 999.1 600.7 290,0 436.0 381.4 30.425.6 16.236.7 Oct. 7
181.5 385.5 949.2 600.7 290.0 436.0 418.6 29.918.3 15,599.3 Oct. 15
372.7 324.8 9497 600.3 290.0 436.0 364.9 29.635.6 14.722.2 Oct. 23
372.5 308.6 1.028.6 600.3 290.0 436.0 262.2 29,931.1 17,192.5 Oct. 31
267.0 314.3 988.0 600.3 290.0 436.0 300.3 29.761.8 16.190.4 Nov. 7
228.2 281.9 1.015.1 600.3 290.0 436.0 363.6 29.349.2 15.700.4 Nov. 15
270.5 214.9 1.032.7 600.3 200.0 436.0 282.8 29.327.2 14.896.3 Nov. 23
261.0 265.5 1.154.0 600.3 260.0 436.0 277.0 29.511.3 17.534.8 Nov. 30
194.4 231.5 1.267.6 600.3 290.0 436.0 302.1 30,430.7 17.129.4 Dec. 7
196.1 202.2 1.144.2 596.5 290.0 436.0 411.6 30.327.5 16.712.5 Dec. 15
259.9 206.1 1.248:9 596.5 290.0 436.0 288.3 30.578.4 16.454.7 Dec. 23
229.7 251.3 1.274.3 595.4 290.0 436.0 597.7 31.532.5 17.273.2 Dec. 31
342.3 242.3 1.266.9 595.5 290.0 436.0 556.4 30.416.3 16.327.7 1958 Jan. 7
347.7 256.4 988.2 595.5 290.0 436.0 633.6 29.694.4 15,744.3 Jan. 15
Deutsche Bundesbank for D ber 1957, pp. 30/31, — 1) Including the E.R.P. special fund as well as the deposits of the Federal Railways, the Federal Postal Administra-
Authorities”, — 2) Including the deposits of the former occupying powers’ agencies, previously shown as a separate item. — %) From 23 September 1957 including Land
Bundesbank.
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11, Credit Institutions
A. Lendings, Security Holdings, Deposits

[II. Credit
A. Lendings, Security

1. Short, Medium and

(In millions

Lendings to Non-bank Customers Lendings to Business and Private
Short-term Lendings Short-term Lendings
Number
of
End of Report- Total Debtors Discount Debtors
Y::" ing ota _f_:rediu, Medium- | Long-
Institu- including | excluding Credits reasury term term Credits
Month tions l in Bills and | Lendings | Lendings in Discount
R Treasury Bills Accept- | Current | Non- ) 9 Total Accept- | Current Cred
and Non-interest- Total ance A interest- Total ance A redits
bearing Treasury Bonds ot ccount | S ota ceount
Credits and caring Credits and
other | Treasury other y
Credits Bonds Credits
AllBanking Groups?)
1948 3,518 4,684.3 4,684.3 | 2,548.5 | . . 2,135.8 473.3 4,388.8 2.497.0 . . 1,891.8
1949 3,524 9,954.9 9,679.0 6,653.2 2,063.8 4,589.4 3,301.7 2,637.1 ‘9,120.9 6.215.1 1,982.1 4,233.0 2,905.8 r
1950 3,596 §) 14,095.3 13,573.4 8,518.1 2,343.9 6,174.2 5,577.2 1,046.5 6,216.7 13.,167.6 8,234.4 2,3429 5,891.5 4,933.2
1951 3,769 %) 16,709.8 15,782.7 8.711.6 1,638.6 7.073.0 7.998.2 1,617.8 9,736.7 15,349.4 8.398.9 1,638.5 6.760.4 6,950.5
1952 3,754 20,189.7 19,161.7 10,384.1 1,215.9 9.168.2 9,805.6 2,260.2 13,719.9 18,773.7 10,028.3 1,215.9 8.812.4 8,745.4
1953 3,750 22,9359 21,809.6 12,059.9 1.077.2 10,982.7 10,876.0 3.582.2 19.171.7 21,499.4 11,791.1 1,077.2 10.713.9 9,708.3
1954 3,750 26,195.5 25,146.6 13,868.0 1,053.1 12,8149 12,327.5 4,231.5 26,419.6 24.830.2 13,589.8 1,053.0 ' 12.536.8 11,240.4 ‘
1955 3,5927) 29,221.0 28,047.0 14,916.7 1.141.7 13,775.0 | 14.304.3 4,976.6 35.842.1 27.723.8 14.660.7 1,141.7 | 13,519.0 13,063.1 ;
1956 Nov 3,612 31,304.3 28,936.4 16,237.5 907.0 | 15.330.5 15.066.8 5.870.6 | 42,836.2 28.456.2 15,828.0 907.0 :14,921.0 12.628.2
Dec 3.613 31.414.9 29,706.7 15.981.8 987.2 14.994.6 15.433.1 5.942.9 43,004.8 8)| 29.274.9 15.619.6 987.2 | 14,632.4 13.655.3
1957 Jan, 3,613 32,353.1 29,533.2 16,371.2 970.0 | 15,401.2 15.981.9 5.890.9 43,176.9 *)| 28.986.2 15,908.1 970.0 | 14.938.1 13,078.1
Feb. 3,612 32,621.8 29,816.7 16,584.2 917.0 15.667.2 16.037.6 .5.905.8 43,707.8 29,293.3 16,152.1 917.¢ ! 15,235.1 13,141.2 ‘
March | 3,610 33.436.4 30,575.5 16.874.8 848.7 |16.026.1 16.561.6 5.667.1 44,133.9 30,034.9 16.437.4 848.7 - 15.588.7 13.597.5 I
April | 3,612 33,346.0 | 30,000.1 16,5118 821.8 |15.693.0 |16.831.8 5,680.0 |44,590.6'%)]29,523.5 16,148.9 821.8 |, 15.327.1 13,374.6 3
May 3,60811) 33,945.9 30,065.7 16,579.4 826.0 | 15,753.4 |17,366.5 5,703.8 | 45.088.5 {29,499.8 16,134.5 $26.0 |15.308.5 13,365.3 1
lune 3,609 34,548.2 | 30.797.5 17.419.1 826,3 | 16,592.8 |17,129.1 5.824.3 [45.283.6 |30,202.1 16.950.8 826.3 | 16,124.5 13,251.3 .
July 3,606 35.053.8 30.300.6 16.871.3 803.0 16.068.3 18.182.5 5.814.1 45.857.9 29.757.0 16.,462.9 803.0 | 15.659.9 13,294.1
Aug. 3.605 36,333.6 | 30.117.7 16,789.0 807.0 : 15,982.0 |19,544.6 5.924.3 |46.479.9 |29.660.5 16,421.2 807.0  15.614.2 13,239.3 *
Sep. 3,606 36,575.8 30.576.8 17.364.6 829.3 ! 16.535.3 |19.211.2 6.104.3 |47,117.7 [30.022.6 16,910.1 l 829.3  16.080.8 13,112.5 1
Oct. 3,608 37,096.7 30,617.1 17.274.5 803.0 | 16.471.5 |19.822.2 | 6.077.0 |47.758.1 130.039. 16.809.8 803.0 - 16.006.8 13,230.0 ;
Nov. | 3.610 37.464.9 | 30,796.1 17.470.3 824.9 | 16.645.4 |19,994.6 | 6.216.1 !48.406.2 |30.176.8 16.960.0 | 824.9  16.135.1 13.216.8 §
Dee.?| "--- 36,986.9 31,368.5 e B e 6.380.3 49.334.5 |30,759.8 s v e R 3
Commercial Banks ;
;
1953 Dec. 317 13,221.2 13,082.7 6,844.0 884.4 | 5.959.6 6,377.2 l 962.2 ] 2.386,2 13,025.7 6,809.2 884.4 5.924.8 6.216.5 i
1954 Dec. 307 15.189.0 15,077.0 7.662.2 881.7 6.,780.5 7.526.8 1.113.7 3,263.3 15.001.2 7.609.4 881.7 6.727.7 7,391.8 ;
1955 Dec 313 17,033.5 16,958.5 8,136.2 964.2 7.172.0 B,897.3 1.312.9 4,061.0 16.870.1 8,102.0 964.2 7.137.8 8.768.1 | ’
1956 Dec. 324 17.990.0 17.826.2 2,639.6 $60.3 7.779.3 9,350.4 1.603.1 4.675.8 |17.755.7 8,601.3 860.3 7.741.5 9.153.9
1957 June 3161 (| 18,975.2 18,329.7 9.621.3 712.9 8.908.4 | 9.,353.9 1.584.0 | 4.783.1 |18.230.3 9.580.1 712.9 | 8.867.2 8.650.2
Aug. 314 19,699.6 18,150.9 9.399.7 713.0 8.686.7 10.299.9 1.594.4 4,885.1 18.022.2 9.326.7 713.0 8.613.7 8.695.5
Sev. 314 19.801.9 18,280.2 9,730.9 738.3 8.992.6 10.071.0 1.654.4 4.942.7 18.185.9 9.687.8 738.3 8.949.5 8.498.1
Qct. 314 19.817.6 18,111.0 9,610.5 713.9 8.896.6 10.207.1 1,745.5 5,008.9 18.018.2 9.565.4 ! 713.9 8.851.5 8.452.8
Nov. 314 |l 19.858.4 18.153.0 9.646.7 719.6 2.927.1 110.211.7 1.804.6 1| 5.073.4 118.015.5 9.551.5 | 719.6 | 8.831.9 8.464.0
Big Banks ©) +)
1953 Dec 9 7,260.6 7,208.7 ‘ 3.672.1 440.4 3,231.7 3,588.5 353.7 900.9 7.202.5 3,666.9 440.4 3,226.5 3,535.6
1954 Dec. 9 8,485.2 8.451.6 4,057.3 468.0 3,589.3 4,427.9 515.4 1.132.3 8,438.9 4.045.4 468.0 3,577.4 4.393.5
1955 Dec. 9 9,397.5 9.391.9 4,222.1 492.1 3,730.0 5,175.4 687.9 1,122.8 9.383.6 4,215.1 492.1 3,723.0 5,168.5
1956 Dec 9 9,929.9 9,822.7 4,567.7 462.2 | 4,105.5 5.362.2 845.8 1.095.0 | 9.810.1 4,556.2 462.2 | 4,094.0 5.253.9
1957 June 514) 1| 10.509.8 10,151.8 5.127.4 404.9 4,722.5 5.382.4 735.4 1.053.5 |10.133.2 5.110.7 104.9 4,705.8 5,022.5
Aug, 5 11,204.7 10,024.9 4.967.1 414.0 | 4.553.1 6.237.6 705.9 1.055.9 |10.008.1 4.951.8 414.0 | 4.537.8 5.056.3
Sep. 5 11,133.3 10,020.0 5.130.6 414.5 | 4.716.1 | 6.002.7 738.9 1.072.6 | 9.997.8 5.109.9 414.5 | 4.695.4 4.887.9
Oct 5 11.074.9 9.,768.9 4,945.5 l 389.8 4,555.7 6.129.4 795.5 1.080.7 9.746.0 4.923.8 389.8 4.534.0 4.822.2
Nov 5 11.,028.7 9.676.4 4.894.0 378.7 | 4.515.3 6.134.7 874.2 | 1,085.0 ! 9.652.7 4.871.9 378.7 | 4.493.2 4.780.8
State, Regional and Local Banks +)
1953 Dec 68 3,868.5 3,791.3 1 2,091.1 203.5 1.887.6 1.777.4 471.2 1,262.5 3,753.7 ‘ 2,062.0 203.5 1.858.5 1.691.7
1954 Dec. 72 4,539.0 4,467.5 2,528.5 201.2 2,327.3 2,010.% 478.1 1,889.9 4,417.3 2,488.6 201.2 2,287.4 1,928.7
1955 Dec. 75 5,177.1 5,112.5 2,764.7 262.1 2,502.6 2,412.4 469.7 2.602.3 5,059.2 t 2,740.0 262.1 2,477.9 2,319.2
1956 Dec. 78 5,376.0 5,329,0 2,759.5 196.3 2,563.2 | 2.616.5 566.5 3,226.0 5.291.9 2,737.9 196.3 2.541.6 2,554.0
1957 June 77 5,767.9 5.491.3 3,107.3 143.5 2.963.8 2.660.6 629.3 3.376.5 5,446.8 , 3,083.5 143.5 2.940.0 2.363.3
Aug. 77 5,847,1 5.492.5 3,085.3 138.0 2.947.3 2,761.8 637.8 3.474.9 5,416.4 3,028.2 138.0 2.890.2 2.388.2
Sev. 77 5.970.8 5.579.0 3,185.6 140.4 3.045.2 2.785.2 653.3 3.513.5 5.536.0 3.163.9 140.4 3.023.5 2.372.1
Qct. 77 6.028.0 5,647.5 3,227.4 | 140.0 3,087.4 2.800.6 670.3 3,564.6 5.602.0 3.206.6 140.0 3.066.6 2.395.4
Nov. 77 6,079.0 5,739.2 32701 1 155.5 3.114.6 | 2.808.9 654.5 3.628.0 | 5.646.6 3.201.0 155.5 3.045.5 2.445.6
Private Bankers t)
1953 Dec. 205 1,732.8 1,723.5 885.3 196.8 688.5 847.5 i 86.1 161.6 1.723.3 | 885.1 196.8 688.3 838.2
1954 Dec. 202 1,836.7 1,829.7 913.2 183.4 729.8 923.5 89.7 204.3 1,828.8 912.3 183.4 728.9 916.5
1955 Dec. 203 2,072.5 2,067.7 980.5 175.9 804.6 1,092.0 103.5 240.8 2.065.2 978.0 175.9 802.1 1,087.2
1956 Dec. 2121%) 2.282.9 2,273.4 1,137.2 178.1 959.1 1.145.7 1325 238.9 2,269.2 1,133.0 178.1 954.9 1,136.2
1957 June 210 2,254.0 2,243.3 1.180.5 145.2 | 1,035.3 1.073.5 135.9 235.6 | 2.,242.7 1.179.9 145.2 | 1.034.7 1,062.8
Aug. 208 2.210,0 2,195.9 1.148.6 142.1 1.006.5 1.061.4 152.8 235.7 2,195.4 1.148.1 142.1 1,006.0 1.047.3
Sep. 208 2,251.1 2,234.6 1,206.0 161.9 1.044.1 | 1.,045.1 164.9 237.0 | 2.234.0 1.205.4 161.9 | 1,043.5 1.028.6
Qct. 208 2,279.1 2,259.1 1,238.7 162.4 1.076.3 1.040.4 181.6 242.6 2 256.6 1.236.2 162.4 1,073.8 1,020.4
Nov. 208 2,323.9 2.310.8 1.283.5 165.9 | 1.117.6 | 1.040.4 179.9 238.7 | 2.306.8 1.279.5 165.9 | 1.113.6 1.027.3
Specialised Commercial Banks +)
1953 Dec. 35 359.3 359.2 195.5 43.7 | 151.8 163.8 51.2 61.2 346.2 195.2 43.7 151.5 151.0
1954 Dee, 241%) 328.2 328.2 163.2 29.2 134.0 165.0 30.5 36.8 316.2 163.1 29.2 133.9 153.1 g
1955 Dec. 26 386.4 386.4 168.9 34.1 134.8 217.5 51.8 95.1 362.1 168.9 34.1 134.8 193.2 :
1956 Dec, 25 401.2 401.1 175.2 23.7 151.5 226.0 | 58.3 115.9 384.5 174.7 23.7 151.¢ 209.8 #
1957 June 24 443.5 443.3 206.1 19.3 186.8 237.4 | 83.4 117.5 407.6 206.0 19.3 186.7 201.6
Aug. 24 437.8 437.6 198.7 18.9 179.8 239.1 97.9 118.6 402.3 198.6 18.9 179.7 203.7
Sep. 24 446.7 446.6 208.7 21.5 187.2 238.0 97.3 119.6 418.1 208.6 21.5 187.1 209.5
QOct 24 435.6 435.5 198.9 21.7 177.2 236.7 98.1 121.0 413.6 198.8 21.7 177.1 214.8
Nov 24 426.8 426.6 199.1 19.5 179.6 227.7 96.0 121.7 409.4 199.1 19.5 179.6 210.3
*) Short-term lendings: less than six months; medium-term lendings: six months to less than four years; long-term lendings: four years and over. — The classification of lendings
due to subsequent corrections, — 1) Overall statistics collected from the credit institutions in the German Federal Republic. — Gf. footnote !), first page of Table Il B 1. —
number of institutions, alterations are explained by separate notes, — 3} Partial amounts of the balance-sheet items "Debtors” and “Transitory Credits’*. — ‘) Balance-sheet item
extension to all instalment credit institutions of the obligation to render returns (September 1950). Until August 1950 six instalment credit institutions were included in the sub-
credit cooperatives’ obligation to render returns. Cf. footnote 7) to sub-group “Agricultural Credit Cooperatives”. — ®) Including statistical decrease due to elimination of transitory
public authorities about DM 42 million; long-term lendings to credit institutions about DM 7 million). — ?) Containing statistical decrease due to elimination of transitory credits
immediately comparable with previous month because of statistical change. — 11) Decrease owing to re-centralisation of Deutsche Bank A.G. and Dresdner Bank A.G. — 1*) Containing

DM 4 million. — ) Transfer of some institutions to the group of State, Regional and Local Banks. — ©) Deutsche Bank A.G., Dresdner Bank A.G., and Commerzbank group, —
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L ) 111 Credit Institutions
Institutions A. Lendings, Security Holdings, Deposits

Holdings, Deposits
Long-term Lendings *) o .

of DM)
Customers Lendings to Public Authorities Bank-to-Bank Credits
Short-term Lendings Short-term Lendings
I ‘ .
Total | ) Debtors End of
Medium- | Long- ota j gi'ﬁ:":ﬁ Medium-| Long- Medium-| Long- Y::"
term term including | excluding | : term term Credits term term
Lendings | Lendings | ) i Debtors Discount | : Non- [T endings| Lendings : in  |Discount|Lendings| Lendings Month
3) 0y Treasury Bills | (Cash Credi interest- 3) 1) Total Accept- | Current | Credi %) 1)
and Non-interest- | Advances) tedits | bearing Total ance | Aecount redits
bearing Treasury Bonds Treasury Credits | and
Bonds other
Credits
All Banking Groups?)
412.0 295.5 | 295.5 51.5 244.0 . 61.3 1,098.6 364.2 . 734.4 42.9 1948
2.245.8 8340 | 558.1 4381 120.0 275.9 391.3 1,618.3 609.7 23.2 586.5 | 1,008.6 306.0 1949
929.4 5,354.8 927.7 | 405.8 2837 1221 5219 | 117.1 861.9 | 1,898.1 789.4 19.5 769.9 | 1,108.7 | 116.4 | 2,198.9 1950
1.435.4 8.259.3 1.360.4 | 4333 312.7 120.6 927.1| 1824 | 1.477.4 | 2.192.2 780.7 15.2 765.5 | 1,411.5 | 193.4 | 2.997.9 1951
1.923.6 | 11,556.7 1,416.0 | 388.0 355.8 322 | 1,0280| 3366 | 2,163.2 | 2.743.4 817.2 10.3 806.9 | 1,926.2 | 372.6 | 4,169.9 1952
3,076.2 | 15,948.7 1.436.5 | 310.2 268.8 41.4 1,126.3 | 506.0 | 3,223.0 | 2,725.5 | 1.186.7 24.6 | 1.162.1| 1,538.8 ] 391.2 | 5.360.3 1953
3.800.8 | 21.539.7 1.365.3 | 316.4 2782 38.2 | 1.048.9 | 430.7 | 4.879.9 | 2.842.1 | 1.214.9 36,1 | 1,178.8 | 1.627.2 | 697.6 | 7.218.9 1954
4,615.2 | 28,781.8 1,497.2 | 3232 256.0 67.2 | 1.174.0| 361.4 | 7,060.3 | 3.399.4 | 1,444.4 = 47.4 | 1.397.0 | 1.955.0 | 6402 | 9.232.9 1955
5.494.3 | 34.426.8 2.848.1 | 480.2 409.5 70.7 | 2.367.9 | 376.3 | 8.409.4 | 3,051.8 [ 1,461.3 56.0 | 1,405.3 | 1,590.5 | 511.3 |10.700.5 | Nov. 1956
5.559.1 |34,324.8%)| 2.140.0 | 431.8 362.2 69.6 1.708.2 | 383.8 | 8,680.0%)| 3,223.5 | 1.542.0 56.2 | 1,485.8 | 1,681.5 | 577.1 |10.816.6 %) Dec.
5,496.6 | 34,690.6 3,366.9 | 547.0 463.1 83.9 | 2,819.9 | 3943 | 8.486.3 % 2,937.0( 1.431.4 51.9 | 1,379.5 | 1.505.6 | 560.4 |10.835.8%)]Jan. 1957
5,505.0 | 35,114.8 3,328.5 | 523.4 43201 91.3 2,805.1 | 400.8 | 8.593.0 ' [ 2,929.2 | 1,392.8 56.0 | 1,336.8 | 1,536.4 | 640.5 |11,069.8 | Feb.
5,270.8 | 35,391.0 3,401.5 | 540.6 437.4 103.2 | 2,860.9 | 396.3 | 8,742.9 | 2,962.7 | 1.445.0 64.4 | 1.380.6 | 1,517.7 | 588.6 |11,260.6 | March
5,285.8 | 35,754.8 3.823.1 | 476.6 365.9 110.7 .| 3.346.5 | 394.2 | 8.835.31%)| 2,849.6 | 1,407.8 71.5 | 1,336.3 | 1,441.8 ) 511.0 |11,431.7 | April
52932 | 36,238.3 14.446.1 | 565.9 2449 121.0 3,880.2 | 410.6 | 8.850.2 | 3,009.5 | 1.483.4 77.8 | 1.405.6 | 1.526.1 | 541.5 |11.484.7 | May
5.401.1 | 36,405.3 4,346.1 | 595.5 468.3 127.2 3.750.6 | 423.2 | 8.878.3 | 3.062.8 | 1.596.8 82.3 | 1,514.5 | 1,466.0 | 585.6 |11,604.8 | June
5.354.5 | 36,923.% 5.296.8 | 543.6 408.4 135.2 | 4,753.2 ] 459.6 | 8.934.4 |2.757.2 | 1.341.6 74.7 | 1,266.9 | 1,415.6 | 618.6 |11.590.21%) July
5.434.3 | 37,463.2 6.673.1 | 457.2 367.8 89.4 | 6.215.9 | 490.0 | 9.016.7 [ 2.570.1| 1.257.6 67.3 | 1,190.3 | 1,312.5 | 606.8 |11.780.9 | Aug.
5.559.8 | 38,025.9 6.553.2 | 554.2 454.5 99.7 5,999.0 | 544.5 | 9,091.8 | 2,732.9 | 1.320.7 66.4 | 1,254.3 | 1,412.2 | 600.2 | 12.009.1 |Sep.
5.512.2 | 38.481.2 7.056.9 | 577.3 464.7 1126 | 6.479.6 | 564,8 | 9.276.9 | 2,542.0| 1.312.0 69.2 | 1.242.8 | 1.230.0 | 592.0 |12.189.3 | Oct.
5.662.3 |38.944.3 7.288.1 | 619.3 510.3 109.0 | 6.668.8 | 553.8 | 9.461.9 | 2.645.9 | 1.418.9 721 | 1.346.8 | 1.227.0 592.3 |12.2801 | Nov.
5.772.7 1395733 6.227.1 | 608.7 BOn B 5.618.4 | 607.6 | 9.761.2 e e oo e e S s Dec.?)
Commercial Banks
8729 | 2.307.9 195.5 57.0 34.8 22.2 138.5 | 89.3 78.3 814.4 328.3 12.2 316.1 | 486.1 | 76.0 87.6 |Dec. 1953
1,063.7 3.109.9 187.8 75.8 52.8 23.0 112.0| 50.0 153.4 964.2 516.3 27.7 °| 4886 4479 | 1075 85.7 | Dec. 1954
1,268.3 3,833.0 163.4 88.4 34.2 54.2 75.0 | 44.6 228.0 | 1,349.8 720.8 35.9 634.9 | 629.0 | 123.7 100.1 | Dec. 1955
1.566.1 4.346.7 234.3 70.5 37.8 32.7 1635 | 37.0 320.1 | 1,453.8 801.5 48.3 753.2 | 652.3 | 141.6 142.7 | Dec. 19586
1.524.4 | 4.464.5 744.9 99.4 41.2 58.2 645.5 | 59.6 318.6 .| 1.514.3 921.6 80.6 841.0 | 592.7 | 138.9 124.0 | June 1957
1.525.7 | 4.551.6 1.677.4 | 128.7 73.0 55.7 1,548.7 | 68.7 333.5 | 1.360.9 768.8 66.1 702.7 | 5921 | 136.9 148.1 | Aug
. 1.579.4 | 4.599.0 1.616.0 94.3 43.1 51.2 1.521.7 | 75.0 343.7 | 1,493.6 790.6 65.4 7252 | 703.0 | 119.6 154.3 | Sep
| 1.666.0 | 4.651.5 1.799.4 92,8 45.1 47.7 1.706.6 | 79.5 357.4 | 1.415.2 802.6 67.9 734.7 | 612.6 | 118.3 153.9 | Oct
1.748.5 4,688.2 1.8429 1 1375 95.2 4233 1.705.4 1 561 385.2 | 1,550.3 9235 70.8 852.7 | 626.8 | 1203 152.0 | Nov.
.
Big Banks °) +)
334.9 896.2 58.1 6.2 5.2 1.0 51.9 | 18.8 4.7 449.2 198.4 7.0 191.4 | 2508 | 42.9 58.9 | Dec. 1953
499.2 | 1,122.0 46.3 12.7 11.9 0.8 336! 162 10.3 501.9 315.8 15.5 300.3 | 186.1| 56.6 60.2 | Dec. 1954-
673.0 | 1.108.0 13.9 8.3 7.0 1.3 5.6] 14.9 14.8 652.4 431.4 17.2 414.2] 2210| 544 51.8 | Dec. 1955
839.2 1.072.5 - 119.8 12.6 11.5 1.1 107.2 6.6 2.5 743.1 506.9 32.2 47471 2362 77.2 45.2 | Dec. 1956
720.6 1.025.1 376.6 18.6 16.7 1.9 3580 [ 14.8 28.4 831.3 603.2 54.2 549.0 | 2281 | 9.8 28.7 | June 71957
685.7 1.028.8 1.196.6 16,8 15.3 1.5 1.179.8 | 20.2 27.1 733.6 486.7 42.8 4439 | 246.9| 66.5 314 | Aug
717.6 1.045.3 1.135.5 222 20.7 1.5 [ 1.113.3| 213 27.3 £895.6 513.2 44.5 468.7 | 382.41 57.9 31.2 | Sep.
774.2 | 1.054.7 1.328.9 22.9 21.7 1.2 1.306.0 | 21.3 26.0 774.2 4959 42.9 453.0| 278.3 | 56.3 29.5 | Oct
865.2 | 1.059.6 1.376.0 237 221 1.6 | 1.3523 9.0 25.4 843.4 502.5 44.6 54791 2509 | 54.6 27.6 | Nov
State, Regional and Local Banks t+)
403.1 1,190.3 114.8 37.6 29.1 8.5 77.2| 68.1 72.2 280.0 95.6 2.0 93.6| 184.4| 28.5 15.1 | Dec. 1953
4459 | 1,747.7 1217 50.2 39.9 10.3 715 | 32.2 1422 365.9 154.1 10.4 143.7 | 211.8 | 45.1 21.¢ | Dec. 1954
442.2 2,390.1 117.9 53.3 247 28.6 64.6 | 27.5 2122 585.1 246.5 14.6 | 231.9] 3386| 60.6 41.4 | Dec. 1955
538.8 2,922.9 84.1 37.1 21.6 15.5 47.0 | 27.7 303.1 586.0 248.7 12.2 236.5 | 337.3| 58.8 90.7 | Dec. 1956
587.2 3.090.6 321.1 44.5 23.8 20.7 276.6 | 42.1 285.9 548.3 266.1 19.2 246.9 | 282.2 | 62.4 88,5 | Jone 1957
593.4 3.172.7 430.7 76.1 57.1 19.0 354.6 | 44.4 302.2 502.1 233.9 17.7 216.2 | 268.2| 62.5 1100 | Aug.
606.6 | 3.201.3 434.8 43.0 21.7 21.3 391.8 | 46.7 312.2 480.5 220.0 17.1 211.9 | 2515 | 54.3 116.4 | Sep
619.1 3.237.4 426.0 45.5 208 | 247 380.5 | 51.2 327.2 515.2 249.5 20.2 229.3 | 2657 54.4 117.7 | Oet.
615.0 | 3.272.4 4324 | 9256 69.1 | 235 339.8 | 3905 355.6 559.6 266.3 0.9 24521 20331 3571 117.8 ! Nov
Private Bankers +)
85.2 161.3 9.5 0.2 0.2 0.0 93| 09 | 0.3 70.0 30.2 1.6 28.6 39.8 3.1 1.3 | Dec. 1953
88.1 203.5 7.9 0.9 0.9 —_ 7.0 1.6 0.8 82.7 46.3 1.7 14.6 36.4 5.6 2.2 | Dec. 1954
101.9 239.8 73 2.5 2.5 - 4.8 1.6 1.0 92.3 42.8 4.1 38.7 49.5 8.2 2.8 | Dec. 1955
129.8 236.0 13.7 4.2 4.2 - 9.5 2.7 2.9 101.2 45.9 3.9 42,0 55.3 5.0 2.7 | Dec. 1956
133.2 231.9 11.3 0.6 0.6 — 10.7 2.7 3.7 108.9 51.6 7.2 44.4 57.3 6.2 2.8 ' | June 1957
i 150.1 232.1 14.6 0.5 0.5 —_ 14.1 2.7 3.6 95.4 47.3 5.6 41.7 |- 481 7.4 2.7 | Aug
162.3 233.4 17.1 0.6 0.6 — 16.5 2.6 3.6 90.5 47.4 3.8 43.6 43.1 74 2.7 | Seo.
179.0 239.0 22.5 2.5 2.5 — 20.0 2.6 3.6 99.6 55.7 4.8 50.9 43.9 7.3 2.7 | Oct.
177.2 235.1 17.1 4.0 1.0 — 13.1 2.7 3.6 117.1° 63.1 5.3 57.8 54.0 8.3 2.6 | Nov,
Specialised Commercial Banks +)
49.7 60.1 13.1 13.0 0.3 12.7 01| 15 11 15.2 4.1 1.6 2.5 11.1 1.5 12.3 | Dec. 1953
30.5 36.8 12,0 120 0.1 11.9 - — — 13.7 0.1 — 0.1 13.6 0.2 1.5 | Dec. 1954
51.2 95.1 24.3 24.3 0.0 243 — 0.6 0.0 20,0 0.1 — 0.1 19.9 0.5 4.1 | Dec. 1955
58.3 115.3 16.7 16.6 0.5 16.1 0.1 0.0 0.6 23.5 0.0 - 0.0 23.5 0.6 4.1 | Dec. 1956
83.4 116.9 35.9 35.7 o1 35.6 0.2 0.0. 0.6 25.8 0.7 — 0.7 25.1 0.5 4.0 |Jume 1957
9.5 118.0 35.5 35.3 0.1 35.2 0.2 1.4 0.6 29.8 0.9 - 0.9 28.9 0.5 4.0 | Aug
929 119.0 28.6 28.5 0.1 28.4 0.1 4.4 0.6 27.0 1.0 - 1.0 26.0 0.3 4.0 | Sep.
93.7 120.4 22.0 21.9 0.1 21.8 0.1 4.4 0.6 26.2 1.5 — 1.5 24.7 0.3 4.0 | Oct.
91.1 121.1 17.4 17.2 0.0 17.2 0.2 4.9 0.6 30.2 1.6 — 1.6 28.6 0.3 4.0 | Nov

is based on the period agreed with the customer, not on the period still to run as from the date of the return. — Alterations as compared with previously published figures are
®) Alterations are due, in general, to merging or liquidation of institutions, or to the establishment of new institutions. In the case of larger institutions, or of a considerable
“Long-term Lendings® (secured by real estate, based on communal security, and others), and partial amount of balance-sheet item “Transitory Credits*. — %) Increase due to
group “Specialised Commercial Banks®. — 9) Increase due to re-defining, in October 1951, of the obligation to render returns, — ?) Decrease due to alteration of the agricultural
credits (long-term lendings to non-bank customers about DM 560 million; long-term lendings to business and private customers about DM 518 million; long-term lendings to
(long-term lendings to non-bank customers and to public authorities about DM 254 million each; long-term lendings to credit inmstitutions about DM 12 million). — 29 Not
statistical decrease of about DM 146 million. — %) The private bankers’ institutions newly included (January 1956) in the statistics have an aggregate balance-sheet total of roughly
+) Sub-group of “Commercial Banks“., — P) Provisional figures. ' .
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111 Credit Institutions
A. Lendings, Security Holdings, Deposits

1. Short, Medium and

(In millions

Lendings to Non-bank Customers Lendings to Business and Private Customers
Short-term Lendings Short-term Lendings
Number '
of
Report- Debtors Discount Debtors
PEvinodn:,li ing Toul Credits, | Medjum- Long- Medium- | Long-
Institu- || including | excluding Credits | Treasury term term Credits term term
tions in Bills and | Lendings | Lendings in Discount | Lendings | Lendings
, Treasury Bills Non- B) 4 Total ) DR
) and Non-interest- Accept- | Current ) otal Accept- | Current | Credits
bearing Treasury Bonds Total ance | Account igteren- Total ance | Account
) Y Credits and earing Credits | and
other T"“:ry other
Credits | Bonds Credits
Central Giro Institutions
1953 Dee. 11 1.761.2 1.195.4 528.3 19.2 509.1 1.232.9 759.8 2.753.2 1,147.4 486.4 19.2 467.2 661.0 464.8 1.569.2
1954 Dec. 11 1,819.8 1,263.3 612.5 23.5 589.0 1.207.3 754.3 4,311.8 1.210.6 565.9 23.5 542.4 644.7 527.9 2,646.5
1955 Dec. 11 1.610.8 1,250.1 592.1 22.6 569.5 1,018.7 607.4 6.247.6 1,215.5 564.0 22.6 541.4 651.5 465.0 3.883.7
1956 Dec. 11 1.959.6 1.385.0 662.3 | 29.9 632.4 | 1,297.3 679.3 | 7.059.1%| 1.348.3 632.2 29.9 602.3 716.1 513.3 | 4.269.09
1957 June 11 2.749.1 1.317.7 659.3 | 27.4 631.9 | 2.089.8 678.3 | 7,566.3 | 1,252.6 607.5 27.4 580.1 645.1 539.4 | 4.581.7
Ug. 11 3.114.4 1.267.7 603.7 25.9 577.8 2.510.7 716.0 7.817.6 1.219.1 566.7 25.9 540.8 652.4 560.1 4.744.1
Sep. 11 3.122.0 1.292,2 608.2 23.2 585.0 2,513.8 755.5 8,016.9 1.244.5 570.8 23.2 547.6 673.7 588.8 4,919.3
Qct. 11 3.335.3 1.363.2 585.7 21.4 564.3 2.749.6 762.9 8.143.9 1.322.5 554.0 21.4 532.6 768.5 588.2 4.971.6
Nov. 11 3.439.0 1.426.4 604.6 33.6 571.0 2.834.4 770.9 8.270.1 1.387.9 573.8 33.6 540.2 814.1 597.6 5.041.0
Savings Banks
1953 Dec. 866 3.465.0 3.411.6 2,424.0 20.3 2.403.7 1,041.0 1,002.6 4,576.5 3,344.3 2,361.0 20.3 2,340.7 983.3 895.5 3,911.2
1954 Dec. 862 4,146.2 4,093.4 2,890.9 17.7 2,873.2 1,255.3 1.242.6 6,602.7 4.,029.7 2,830.6 17.6 2,813.0 1,199.1 1.105.8 5.652.6
1955 Dec. 857 4.,556.4 4,489.9 3,115.9 20.1 3,095.8 1,440.5 1.491.1 9,092.7 4,421.1 3,053.1 20.1 3,033.0 1,368.0 1,359.9 7,791.8
1956 Dec. 857 4.679.3 4,586.0 | 3.181.1 15.3 | 3.165.8 | 1,498.2 1.519.2 | 11.240.8 = 4,477.6 | 3.078.1 15.3 | 3.062.8 | 1.399.5 | 1.380.1 | 9.477.9
1957 June 857 4.987.4 4.836.4 3.411.4 11.2 3,400.2 1.576.0 1.534.0 11.,986.7 4,761.3 3.343.4 11.2 3,332.2 1.417.9 1,369.0 10.082.8
ug. 856 4.822.4 4,650.2 3.213.6 11.8 3.201.8 1,608.8 1.600.4 12.269.3 4.588.1 3,158.5 11.8 3,146.7 1,429.6 1.398.8 [10.306.6
Sep. 856 4,866.5 4,697.7 3.275.9 12.4 3.,263.5 1.590.6 1.640.5 12.415.3 4,630.2 3.214.9 12.4 3.202.5 1.415.3 1.402.1 |10.427.7
Oct. 856 4.823.6 4.663.6 3,269.1 13.3 3,255.8 1.554.5 1,654.5 12.550.0 4.590.5 3.201.7 13.3 3.188.4 1,388.8 1.408.8 110.524.0
Nov. 856 4.846.4 4.689.9 | 3.316.1 126 | 33035 | 1.5303 1,691.3 1 12.694.6 ' 4.620.21 3,251.9 12.6 1323931 1.368.3 |1.428.9 ‘10.647.8
CentralInstitutions of Credit Cooperatives ™)
1953 Dec. 17 477.7 477.7 270.6 100.6 170.0 207.1 20.3 65.0 477.6 270.5 100.6 169.9 207.1 20.1 64.9
1954 Dec. 17 528.1 527.0 295.6 87.4 208.2 232.5 25.4 113.8 526.8 295.4 87.4 208.0 231.4 25.4 113.2
1955 Dec. 17 596.4 581.4 330.3 91.0 239.3 266.1 31.0 164.7 581.0 329.9 91.0 238.9 2511 30.2 164.2
1956 Dec. 17 605.9 598.7 362.3 52.0 310.3 243.6 28.5 198.1 597.0 361.2 52.0 309.2 236.4 28.4 197.6
1957 June, 17 470.7 440.7 198.1 | 22.3 175.8 272.6 37.1 211.2 438.9 196.3 22.3 174.0 242.6 36.5 210.2
Aug. 17 527.8 503.3 277.4 23.2 254.2 250.4 42.3 218.3 501.2 275.3 23.2 252.1 225.9 41.7 217.4
Sep 17 546.4 518.4 307.0 23.2 283.8 239.4 45.5 223.8 516.7 305.3 23.2 282.1 211.4 45.0 222.9
Oct. 17 548.9 528.8 312.5 24.6 287.9 236.4 47.6 225.6 527.4 311.1 24.6 286.5 216.3 47.0 224.7
Nov. 17 558.0 539.9 3333 25.8 307.5 224.7 53.4 | 2253 538.5 331.9 25.8 306.1 206.6 52.8 224.4
Central Institutions of Industrial Credit Cooperatives .
1953 Dec. 5 28.0 28.0 17.6 0.2 17.4 10.4 5.8 1.4 7.9 17.5 0.2 17.3 10.4 5.8 1.4
1954 Dec. 5 34.3 33.2 19.4 — 19.4 14.9 5.2 3.9 33.0 19.2 —_ 19.2 13.8 5.2 3.9
1955 Dec. 5 51.5 36.5 22.8 —_ 22.3 28.7 8.6 8.8 36.3 22.6 —_ 22.6 13.7 8.6 8.7
1956 Dec. 5 51.5 44.3 27.6 -_ 27.6 23.9 12.2 12.1 43.8 27.1 -— 27.1 16.7 12.1 12.1
1957 June 5 75.7 48.7 32.4 — 32.4 43.3 11.4 12.3 48.1 31.8 -_— 31.8 16.3 10.8 12.3
Aug. 5 72.4 50.9 33.7 1.9 31.8 38.7 12.1 12.7 50.2 33.0 1.9 31.1 17.2 11.5 12.6
Sep. 5 75.2 50.7 33,9 1.9 32.0 41,3 13.1 12.9 50.0 33.2 1.9 31.3 16.8 12.6 12.8
Qet. 5 70.0 50.9 35.5 1.9 33.6 34.5 15.2 12.8 i 50.5 35.1 1.9 33.2 15.4 14.6 12.8
Nov 5 68.1 51.0 34.0 -— 34.0 34.1 16.1 12.8 50.6 33.6 —_— 33.6 17.0 15.6 12.7
Central Institutions of Agricultural Credit Cooperatives
1953 Dec. 12 449.6 449.6 252.9 100.4 152.5 196.7 14.5 63.6 449.6 252.9 100.4 152.5 196.7 14.3 63.5
1954 Dec. 12 493.8 493.8 276.2 87.4 188.8 217.6 20.2 109.9 493.8 276.2 87.4 188.8 217.6 20.2 109.3
1955 Dec. 12 541.9 544.9 307.5 91.0 216.5 237.4 22.4 155.8 544.7 307.3 91.0 216.3 237.4 21.6 155.4
1956 Dec. 12 554.4 554.4 334.7 5§2.0 282.7 219.7 16.3 186.0 553.8 334.1 52.0 282.1 219.7 16.3 185.5
1957 June 12 395.0 392.0 165.7 22.3 143.4 229.3 25.7 198.9 390.8 164.5 22.3 142.2 226.3 25.7 197.9
Aug. 12 455.4 452.4 243.7 21.3 222.4 211.7 30.2 205.6 451.0 242.3 21.3 221.0 208.7 30.2 204.8
Sep 12 471.2 467.7 273.1 21.3 251.8 198.1 32.4 210.9 466.7 272.1 21.3 250.8 194.6 32.4 210.1
QOct 12 478.9 477.9 277.0 22.7 254.3 201.9 32.4 212.8 476.9 276.0 22.7 253.3 200.9 32.4 211.9
ov 12 489.9 488.9 299.3 25.8 273.5 190.6 37.3 212.5 487.9 298.3 25.8 272.5 189.6 37.2 211.7
Credit Cooperativest)
1953 Dec. 2,358 2,188.6 2,186.8 1,593.2 35.5 1.557.7 595.4 2729 395.0 2,185.0 1,591.9 35.5 1,556.4 593.1 268.2 391.5
1954 Dec. 2,354 2,621.6 2.620.8 1.961.9 27.6 1.934.3 659.7 335.0 637.6 2.618.6 1.960.3 27.6 1,932.7 658.3 328.7 626.1
1955 Dec. 2,1797) 2,926.5 2,925.8 2,200.2 22.5 2,177.7 726.3 426.1 881.6 2,923.7 2,198.7 22.5 2,176.2 725.0 421.8 859.9
1956 Dec. | 2,177 3,208.8 3,214.4 | 2,473.0 209 | 2.452.1 745.8 464.5 | 1,105.5 | 3.211.2 | 2,470.5 20.9 | 2.449.6 740.7 460.8 | 1.067.7
1957 June 2,179 3,508.0 3,503.2 2.728.4 19.0 2,709.4 779.6 484.3 1.234.8 3.499.4 2.725.4 19.0 2.,706.4 774.0 476.6 1.190.4
Ug. 2,179 3.447.3 3.440.2 2.661.6 17.1 2,644.5 785.7 492.5 1.285.6 3.435.5 2,657.7 17.1 2.640.6 777.8 483.5 1.240.9
Sep 2.179 3.453.6 3.445.2 2.686.8 16.5 2.670.3 766.8 495.0 | 1.302.9 3.440.8 2,683.2 16.5 2,666.7 757.6 486.0 1.257.7
Qct 2,179 3.476.3 3.467.6 2,711.6 19.1 2,692.5 764.7 498.2 1.326.6 3.463.0 2,707.7 19.1 2.688.6 755.3 489.2 1.281.0
ov 2,180 3.500.5 3.491.8 2.745.4 18.7 2,726.7 755.1 504.5 1.342.7 3.487.1 2.741.5 18.7 2.722.8 745.6 495.5 1.296.7
) Industrial Credit Cooperatives
1953 Dec. 727 1.,549.8 1,548.0 | 1,052.4 34.0 | 1.018.4 497.4 167.2 257.6 | 1.546.2 | 1,051.1 34.0 | 1,017.1 495.1 162.5 254.1
1954 Dec, 722 1.797.8 1,797.0 1,260.9 5.6 1.235.3 536.9 198.1 416.9 1.794.8 1,259.3 25.6 1.233.7 535.5 191.8 405.4
1955 Dec. 730 1,971.9 1,971.2 1,382.4 20.0 1,362.4 589.5 216.6 531.4 1,969.1 1,380.9 20.0 1.360.9 588.2 212.3 509.7
1956 Dec. 731 2,152.5 2,148.1 1,547.5 19.5 1,528.0 605.0 239.3 660.5 2,144.9 1.545.0 19.5 1.525.5 599.9 235.6 622.7
1957 June 733 2,327.9 2,323.1 1.715.4 17.7 1.697.7 612.5 252.4 712.7 2.319.3 1.712.4 17.7 1,694.7 606.9 244.7 668.3
Avue. 733 2,301.8 2.,294.7 1.680.7 16.2 1.664.5 621.1 257.3 734.6 2,290.0 1.676.8 16.2 1.660.6 613.2 248.3 689.9
Sev. 733 2.317.6 2.309.2 1.706.6 15.6 1.691.0 611.0 257.9 743.9 2.304.8 1.703.0 15.6 1,687.4 601.8 248.9 698.7
Oct. 733 2.348.8 2.340.1 1,734.7 18.1 1.716.6 614.1 259.9 755.8 2,335.5 1.730.8 18.1 1.712.7 604,7 250.9 710.2
Nov. 734 2,360.7 2.352.0 1,751.6 17.7 1.733.9 609.1 262.8 765.3 2.347.3 1.747.7 17.7 1.730.0 599.6 253.8 719.3
Agricultural Credit Cooperatives?3)
1953 Dec. 1,631 638.8 638.8 540.8 1.5 539.3 98.0 105.7 137.4 638.8 540.8 1.5 539.3 98.0 105.7 137.4
1954 Deec. 1.632 823.8 823.8 701.0 2.0 699.0 122.8 136.9 220.7 823.8 701.0 2.0 699.0 122.8 136.9 220.7
1955 Dec. 1.4497) 954.6 954.6 817.8 2.3 815.3 136.8 209.5 350.2 954.6 817.8 2.5 815.3 136.8 209.5 250.2
1956 Dec. 1,446 1.066.3 1.065.3 925.5 1.4 924.1 140.8 225.2 445.0 1,066.3 925.5 1.4 924.1 140.8 225.2 445.0
1957 June 1,446 1.180.1 1.180.1 1.013.0 1.3 1.011.7 167.1 231.8 522.2 1.180.1 1.013.¢ 1.3 1.011.7 167.1 231.8 522.2
Aug, 1.446 1.145.5 1,145.5 980.9 0.9 980.0 164.6 235.2 551.0 1.145.5 980.9 0.9 980.0 164.6 235.2 551.0
Sep. 1,446 1.136.0 1.136.0 980.2 0.9 979.3 155.8 237.1 559.0 1.136.0 980.2 0.9 979.3 155.8 237.1 559.0
Oct. 1.446 1.127.5 1.127.5 976.9 1.0 975.9 150.6 238.3 570.8 1.127.5 976.9 1.0 975.9 150.6 238.3 570.8
Nov. 1.446 1.139.8 1.139.8 993.8 1.0 992.8 146.0 241.7 577.4 1.139.8 993.8 1.0 992.8 146.0 241.7 577.4
") and ?) to ) see first page of Table IIl A 1. — ®) Larger institutions only. Figures for all lﬁﬂcultunl credit cooperatives are shown in Table Il A 4. — %) Including statistical
DM 518 million; long-term lendings to public authorities: about DM 42 million; long-term lendings to credit institutions: about DM 7 million). — 7) Decrease due to alteration
had on 31 March 1948 a balance-sheet total of RM 2 million and over, as from January 1955 those institutions are included in the statistics whose balance-sheet total on 31 De-

68

P




[I1. Credit Iustitutions
A. Lendings, Security Holdings, Deposits

Long-term Lendings®) (cont’d)

of DM)
Lendings to Public Authorities Bank-to-Bank Credits
Short-term Lendings Short-term Lendings
) Debtors
Total ;{ﬁ““?l Medium- | Long- : - Medium- Long- a‘d :’g
including I excluding Debtors N:n. o L 'e‘{i‘" L “;;ﬂ Credits L te;‘m L “5’:‘:1 . on
- endin, endin, endings en
Treasury Bills (Cash Discount | jneoreqe ) e e Total A in Discount | 3) i 9 8
Credits ) ccept- | Current | Credits -
and Non-interest- Advences) | bearing Total ance Account
bearing Treasury Bonds Treasury . Credits and
Bonds other
Credits
Central Giro Institutions

613.8 48.0 41.9 6.1 565.8 295.0 1,184.0 782.7 254.8 2.1 252.7 527.9 60.7 547.3 Dec. 1953

609.2 52.7 46.6 6.1 556.5 226.4 1,665.3 869.9 255.1 2.0 253.1 614.8 55.6 676.3 Dec. 1954

395.3 34.6 28.1 6.5 360.7 142.4 2,363.9- 790.8 261.3 2.1 259.2 529.5 77.8 862.7 Dec. 1955

611.3 36.7 30.1 6.6 574.6 166.0 2,790.1%) 546.8 219.5 —_ 219.5 327.3 66.3 928,71 | Dec, 1956
1,496.5 65.1 51.8 13.3 1.431.4 138.9 2,984.6 434.9 176.5 0.0 176.5 258.4 974 1.017.2 | June 1957
1.895.3 48.6 37.0 11.6 1.846.7 155.9 3,073.5 303.8 123.4 0.2 123.2 180.4 86.1 1,053.7 | Aug
1.877.5 47.7 37.4 10.3 1.829.8 166.7 3,097.6 336.6 165.1 0.1 165.0 171.5 87.2 1.058.3 e,
2.012.8 40.7 31.7 9.0 1.972.1 174.7 3,172.3 284.8 130.4 0.5 126.9 154.4 84.7 1.084.1 Oct
2,051.1 38,5 30.8 7.7 2.012.6 173.3 3.229.1 288.4 130.4 0.8 129.6 158.0 84.6 1.095.5 ov

Savings Banks

120.7 67.3 63.0 4.3 53.4 107.1 665.3 37.5 9.1 — 9.1 28.4 20.2 148.6 | Dec. 1953

116.5 63.7 . 603 3.4 52.8 136.8 950.1 43.0 11.4 - 11.4 31.6 31.4 230.1 ec. 1954

135.3 68.8 62.8 6.0 66.5 131.2 1.300.9 90.6 15.5 - 15.5 75.1 41.3 298.0 | Dec. 1955

201.7 108.4 103.0 5.4 93.3 139.1 1,762.9 94.3 18.6 — 18.6 75.7 35.3 317.3 | Dec. 1956

226.1 75.1 68.0 7.1 151.0 165.0 1,903.9 108.5 23.8 — 23.8 84.7 39.7 3327 |June 1957

234.3 62.1 55.1 7.0 172.2 201.6 1,962.7 107.6 20.4 — 20.4 87.2 39.0 350.0 |Aug

236.3 67.5 61.0 6.5 168.8 238.4 1.987.6 114.5 21.5 - 21.5 93.0 38.2 396.6 | Sep

233.1 73.1 67.4 5.7 160.0 * | 245.7 2.026.0 118.3 20.1 — 20.1 98.2 375 406.2 Oct

226.2 69.7 64.2 5.5 156.5 262.4 2.046.8 110.2 18.9 - 18.9 91.3 38.9 414.4 | Nov

Central Institutions of Credit Cooperativest)

0.1 0.1 0.1 - 0.0 0.2 0.1 581.0 290.7 3.1 287.6 290.3 27.9 136.5 | Dec. 1953

1.3 0.2 0.2 —_ 1.1 — 0.6 614.2 305.8 6.5 299.3 308.4 53.6 213.0 | Dec. 1954

15.4 0.4 0.4 — 15.0 0.8 0.5 588.0 306.4 7.3 299.1 281.6 45.2 344.2 | Dec. 1955

8.3 1.1 1.1 - 7.2 0.1 0.5 561.4 309.8 7.3 302.5 251.6 39.8 424.5 |Dec. 1956

318 1.8 1.8 - 30.0 0.6 1.0 623.7 354.8 1.7 353.1 268.9 35,5 478.2 |June 1957

26.6 2.1 2.1 - 24.5 0.6 0.9 493.7 255.4 1.1 254.3 238.3 39.2 517.9 | Ausg

29.7 1.7 1.7 - 28.0 0.5 0.9 456.6 246.7 0.9 245.8 209.9 38,2 527.0 |Sep

21.5 1.4 1.4 — 20,1 0.6 0.9 434.8 230.0 0.8 2202 204.8 38.9 541.3 Oct

19.5 1.4 1.4 - 18.1 0.6 0.9 423.2 231.9 0.6 231.3 191.3 37.4 542.2 ov

Central Institutions of Industrial Credit Cooperatives

0.1 0.1 0.1 —_ — - - 334.2 130.8 - 130.8 203.4 3.6 62.2 | Dec. 1953

1.3 0.2 0.2 - 1.1 - — 334.7 128.7 —_ 8.7 206.0 15.5 102,3 | Dec. 1954

15.2 0.2 0.2 - 15.0 — 0.1 307.7 125.4 -— 125.4 182.3 7.5 162.2 | Dec. 1953

7.7 0.5 0.5 —_ 7.2 0.1 0.0 279.5 124.0 - 124.0 155.5 8.8 198.4 |Dec. 1956

27.6 0.6 0.6 - 27.0 0.6 0.0 290.5 138.4 — 138.4 152.1 8.3 212.2 |[June 1957

22.2 0.7 0.7 —_ 21.5 0.6 0.1 231.7 103.9 0.3 103.6 127.8 4.5 230.5 |Aug

25.2 0.7 0.7 - 24.5 0.5 0.1 231.2 111.0 0.3 110.7 120.2 3.2 232.3 | Sep

19.5 0.4 0.4 - 19.1 0.6 0.0 230.1 102.0 0.3 101.7 128.1 3.6 238.2 Oct

17.5 0.4 0.4 - 171 0.5 0.1 227.9 105.3 — 105.3 122.6 3.8 240.4 | Nov
Central Institutions of ‘Agricultural Credit Cooperatives

0.0° - — - 0.0 0.2 0.1 246.9 160.0 3.1 156.9 86.9 24.3 74.3 Dec. 1953

0.0 0.0 0.0 - 0.0 — 0.6 279.5 177.1 6.5 170.6 102.4 38.1 1107 | Dec. 1954

0.2 0.2 0.2 - 0.0 0.8 0.4 280.3 181.0 7.3 173.7 99.3 37.7 182.1 | Dec. 1955

0.6 0.6 0.6 — J 0.0 0.5 261.9 185.8 7.3 178.5 96.1 31.0 2261 | Dec. 1956

42 1.2 1.2 - 3.0 0.0 1.0 233.2 216.4 1.7 214.7 116.8 27.2 266.0 |June 1957

4.4 1.4 1.4 - 3.0 0.0 0.8 262.0 151.5 0.8 150.7 110.5 34.7 287.4 | Aug

4.5 1.0 1.0 — 3.5 0.0 0.8 225.4 135.7 0.6 135.1 89.7 35.0 294.7 | Sep.

2.0 1.0 1.0 — 1.0 0.0 0.9 204.7 128.0 0.5 127.5 76.7 35.3 303.1 Oct

2.0 1.0 1.0 —_ 1.0 0.1 0.8 195.3 126.6 0.6 126.0 68.7 33.6 301.8 | Nov

Credit Cooperatives ™)

3.6 1.8 13 0.5 1.8 4.7 3.5 13.0 3.7 - 3.7 9.3 4.4 0.2 | Dec. 1953

3.0 2.2 1.6 0.6 0.8 6.3 11.5 16.8 4.3 - 4.3 12.5 4.3 0.3 ec. 1954

2.8 2.1 1.5 0.6 0.7 4.3 21.7 21.5 5.0 - 5.0 16.5 2.4 0.3 |Dec. 1955

7.6 3.2 2.5 0.7 4.4 3.7 37.8 8.2 5.5 - 5.5 2.7 3.4 0.5 |Dec. 1956

8.6 3.8 3.0 0.8 4.8 7.7 44.4 8.5 6.1 - 6.1 2.4 1.4 2.3  !June 1957

11.8 47 3.9 0.8 7.1 9.0 44.7 7.4 4.9 — 4.9 2.5 1.5 2.8 | Aus

12.8 4.4 3.6 0.8 8.4 9.0 45.2 7.7 4.9 — 4.9 2.8 1.4 2.3 | Ser.

13.3 4.6 3.9 0.7 8.7 9.0 45.6 8.4 5.4 — 5.4 3.0 1.5 1.1 Oct.

13.4 47 3.9 0.8 8.7 9.0 46.0 8.0 53 - 5.3 2.7 1.4 1.0 [Nov
Industrial Credit Cooperatives

3.6 1.8 1.3 0.5 1.8 4,7 3.5 13.0 3.7 - 3.7 9.3 4.4 0.2 Dec. 1953

3.0 2.2 1.6 0.6 0.8 6.3 11.5 16.8 4.3 - 4.3 12.5 4.3 0.3 | Dec. 1954

2.8 21 1.5 0.6 0.7 4.3 21,7 21.5 5.0 - 5.0 6.5 2.4 0.3 | Dec. 1955

7.6 3.2 2.5 . 0.7 4.4 3.7 37.% 8.2 5.5 - 5.5 2.7 3.4 0.5 ec. 1956

8.6 3.8 3.0 0.8 4.8 7.7 44.4 8.5 6.1 - 6.1 2.4 1.4 2.3 [June 1957

11.8 47 - 3.9 0.8 7.1 9.0 44.7 7.4 4.9 —_ 4.9 2.5 1.5 2.8 |Aum

12.8 4,4 3.6 0.8 8.4 9.0 45.2 7.7 4.9 - 4.9 2.8 1.4 23 | Ser.

13.3 4.6 3.9 0.7 8.7 9.0 45.6 8.4 5.4 — 5.4 3.0 1.5 1.1 Oect.

13.4 4.7 3.9 0.8 8.7 9.0 46.0 8.0 5.3 - 5.3 27 1.4 1.0 | Nov.
Agricultural Credit Cooperatives )

- —_ — — _ —_ —_ - - — - - - — Dec. 1953

_ — —_ — —_ — — —_ — — — — — —_ Dec. 1954

— — — —_ — — —_ — — —_ — — - - Dec. 1955

— —_ —_ —_ — —_ —_ — —_ —_ —_ — —_ — Dec. 1956

— — —_ — — — — — — —_— — — - - June 1957

— — -— — —_ —_ — — —_ —_ — —_ — — Aug,

— — —_ — — —_ —_ —_ — —_ — — —_ -—_ Sep.

—_ — -— — — — —_ —_ — — —_ —_ - —_ Oct.

—_— -_ -— —_ - — — - —_ — — —_ —_ - Nov.
decrease due to elimination of tnmltory credits (long-term lendings to non-bank customers: about DM 560 million: long-term lendings to business and private customers: about
of the agricultural credit cooperatives’ obligation to render returns. Whereas up to end-December 1954 those ugﬂcultunl credit cooperatives were required to render returns which
cember 1953 was at least DM 500,000. — +) Industrial and agricultural.
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1. Credit Institutions
A. Lendings, Security Holdings, Deposits

1. Short, Medium and

(In millions

Lendings to Non-bank Customers Lendings to Business and Private Customers
Short-term Lendings Short-term Lendings
Number 7
of
Report- Total Debtors Discount Debtors
E;‘d °|5 ing ota - Credits, |Medium-| Long- Medium- | Long-
ontl Institu- || including | excluding Credits gﬁi:s:ﬁ L ‘e;f“ L 'edr.m Credits L ”d';n L ‘?im
tions . in endings! Lendings in endings| Lendin
B Treasury Bills Accept- | Current |  Non- %) 9 Total Accept- | Current Dchcg;l:‘ D] Y v
and Non-interest- 1 interest- Total e
Tota ance | Account otal ance | Account
bearing Treasury Bonds Credits and bearing Credits and
other Tée“:l"y i other
Credits onds Credits
Private and Public Mortgage Banks
1953 Dec. 47 66.3 20.9 20.8 - 20.8 45.5 80.8 5,491.6 18.7 18.6 —_ 18.6 0.1 73.5 4,905.2
1954 Dec. 47 55.3 25.6 25.5 —_— 25.5 29.8 131.9 7.786.3 23.8 23.7 - 23.7 0.1 121.6 6.775.4
1955 Dec. 47 49.5 27.6 27.3 — 27.3 22.2 211.4 10,508.3 25.8 25.5 —_ 25.5 0.3 194.6 9,034.7
1956 Dec. 47 31.3 23.9 23.7 - 23.7 7.6 229.3 | 12.,941.2 22.9 22.7 - 22.7 0.2 212.5 | 11,260.1
1957 June 45 38.6 32.3 32.1 — 32.1 6.5 244.8 13,776.4 25.0 24.8 —_ 24.8 0.2 226.3 12,083.5
Aug. 44 39.1 32.0 31.8 - 31.8 7.3 2459 | 14.193.4 25.9 25.7 — 25.7 0.2 | 227.2 | 12.478.3
Sep. 44 39.8 33.1 32.9 — 32.9 6.9 251.9 14,352.0 29.4 29.2 - 29.2 0.2 232.5 12.607.6
Oct. 44 54.1 47.3 47.2 — 47.2 6.9 279.4 14.592.7 26.9 26.8 - 26.8 0.1 259.0 12.790.4
Nov. 44 58,8 52.0 51.8 — 51.8 7.0 276.5 1 14,8432 27.2 27.0 — 27.0 0.2 259.0 | 12.960.0
Private Mortgage Banks ©)
1953 Dec. 30 34.2 11.3 11.2 — 11.2 23.0 24.0 1.856.9 9.6 9.5 —_ 9.5 0.1 231 1.636.4
1954 Deec. 30 33.6 13.2 13.1 — 13.1 20.5 49.7 2.953.6 11.8 11.7 — 11.7 0.1 47.5 2,420.9
1955 Dec. 30 27.2 16.5 16.2 -_— 16.2 11.0 59.2 4.300.0 14.9 14.6 - 14.6 0.3 55.9 3,518.1
1956 Dec. 30 15.8 11.4 11.2 - 11.2 4.6 67.8 5,408.4 10.7 10.5 - 105 0.2 64.3 4,546.0
1957 Tune 29 24.1 20.3 20.1 —_ 20.1 4.0 83.2 5.757.3 13.3 13.1 -_— 13.1 0.2 74.7 4.885.5
ug. 28 23.3 19.9 19.7 -— 19.7 3.6 88.8 5.953.1 14.1 13.9 _ 13.9 0.2 78.9 5.080.8
Sep. 28 20.3 16.9 16.7 —_ 16.7 3.6 94.8 6,008.8 13.7 13.5 —_ 13.5 0.2 84.4 5,119.5
Oct. 28 34.5 31.0 30.9 - 30.9 3.6 103.2 6.127.8 11.0 10.9 - 10.9 0.1 91.8 5,195.3
Nov. 28 42,6 39.1 38.9 — 38.9 3.7 100.5 6.264.5 14.7 14.5 — 14.5 0.2 91.6 5.282.0
Public Mortgage Banks
1953 Dec. 17 32.1 9.6 9.6 — 9.6 22.5 56.8 3.634.7 9.1 9.1 _— 9.1 - 50.4 3.268.8
1954 Dec. 17 21.7 12.4 12.4 —_ 12.4 3 82.2 4.832.7 12.0 12.0 _ 12.0 -— 74.1 4.354.5
1955 Dec. 17 223 11.1 11.1 —_— 11.1 11.2 152.2 6,208.3 10.9 10.9 —_ 10.9 —_ 138.7 5,516.6
1956 Dec. 17 15.5 12,5 12.5 - 12.5 3.0 161.5 7,532.8 12.2 12.2 - 12.2 —_ 148.2 6.714.1
1957 June 16 14.5 12.0 12.0 - 12.0 2.5 161.5 8.019.1 11.7 11.7 - 11.7 - 151.5 7.198.0
ug. 16 15.8 12.1 12.1 —_ 121 3.7 157.1 8.240.3 11.8 11.8 — 11.8 —_ 148.3 7.397.5
Sep. 16 19.5 16.2 16.2 —_ 16.2 3.3 157.1 8.343.2 15.7 15.7 -— 15.7 — 148.1 7.488.1
Qct, 16 19.6 16.3 16.3 — 16.3 3.3 176.2 8.,464.9 15.9 15.9 _— 15.9 _— 167.2 7,595.1
Nov. 16 16.2 12.9 12.9 —_ S 12,9 3.3 176.0 8.578.7 12.5 12.5 - 12.5 — 167.4 7.678.0
Credit Institutions with Special Functions
1953 Dec. 19 | 914.9 910.5 227.7 17.2 210.5 687.2 219.7 3.,088.3 l 776.8 102.3 17.2 85.1 674.5 218.7 2,763.7
1954 Dec. 19 949.2 918.5 242.8 15.2 227.6 706.4 244.2 3,218.1 798.6 128.1 15.2 112.9 670.5 243.4 2.568.1
1955 Dec. 21 1.013.1 966.5 238.5 21.4 217.1 774.6 292.7 4,271.3 839.5 111.5 21.4 920.1 728.0 271.3 3.137.1
1956 Dec. 20 1,198.5 1.119.6 324.0 8.9 315.1 874.5 754.8 5.058.4 908.6 137.2 8.9 128.3 771.4 733.7 3,622.2
1957 June 20 2,132.8 1,405.2 447.9 33.4 414.5 |{1,684.9 581.3 4.887.3 | 1,062,2 152.6 33.4 119.2 909.6 548.3 3,709.0
Aus. 20 2.955.8 1,151.5 297.1 16.0 281.1 |2.658,7 552.1 4.958.2 946.6 106.5 16.0 90.5 840.1 516.6 3,837.7
Sep. 20 2.998.8 1.401.3 4251 15.7 409.4 [2,573.7 577.4 4.994.9 | 1,066.5 121.3 15.7 105.6 945.2 541.8 3,888.3
Qct. 20 3,221.6 1.516.3 430.4 10.7 410.7 |2.791.2 395.6 5,041.2 | 1.171.9 135.4 10.7 124.7 | 1.036.5 360.7 3,934.4
ov 20 3.343.8 1.507.7 450.4 14.4 436.0 12.893.4 397.4 5.086.9 | 1,165.0 160.3 14.4 1459 | 1.004.7 362.5 3.980.3
Reconstruction Loan Corporation and Finanzierungs-Aktiengesellschaft +
1953 Dec. 2 || 0.1 — - - - 0.1 02 | 22158 | — | — — - — - 2.058.9
1954 Dec. 2 0.1 - _— —— —_— 0.1 - 1.750.6 —_ — — - —_ —_ 1.591.0
1955 Dec. 2 0.0 _ - — —_ 0.0 - 2.042.0 —_ —_— —_ -_— — — 1,806.4
1956 Dec. 2 — - —_— —_ — — — 2,536.1 — — — — — — 2.006.7
1957 June 2 0.1 — — — — 0.1 - ©2,302.0 —_— — — — — — 2.005.0
Aug. 2 — — —_ - —_ —_ —_— 2.326.7 — —_— - — - — 2.029.7
Sev. 2 - — — —_ —_ -— — 2.337.0 — —_ —_ - - — 2.047.0
Oct 2 — —_ _ - -_— —_ _— 2.335.6 — -_— -_— —_ — -_— 2.045.6
Nov 2 — — — - — — — 2.338.6 - — - - — — 2.048.5
Other Credit Institutions with Special Functions
1953 Dec. » 17 914.8 910.5 227.7 17.2 210.5 687.1 219.5 872.5 776.8 102.3 17.2 85.1 674.5 218.7 704.8
1954 Dec. 17 949.1 918.5 242.8 15.2 227.6 706.3 244.2 1.467.5 798.6 128.1 15.2 112.9 670.5 243.4 977.1
1955 Dec. 19 1,013.1 966.5 238.5 21.4 217.1 774.6 292.7 2,229.3 839.5 111.5 21.4 90.1 728.0 271.3 1.330.7
1956 Dec. 18 1.198.5 1.119.6 324.0 8.9 315.1 874.5 754.8 2.522.3 908.6 137.2 8.9 128.3 771.4 733.7 1.615.5
1957 June 18 2.132.7 1,405.2 447.9 33.4 414.5 |1,684.8 581.3 2,585.3 | 1.062.2 152.6 33.4 119.2 909.6 548.3 1.704.0
Aug. 18 2.955.8 1,151.5 297.1 16.0 281.1 |2,658.7 552.1 2,631.5 946.6 106.5 16.0 90.5 840.1 516.6 1.808.0
Sev. 18 2.998.8 1.401.3 425.1 15.7 409.4 12,573.7 577.4 2.657.9 | 1.066.5 121.3 15.7 105.6 945.2 541.8 1.841.3
Oct. 18 3,221.6 1.516.3 430.4 10.7 419.7 |2.791.2 395.6 2,705.6 | 1.171.9 135.4 10.7 | 124.7 | 1.036.5 360.7 1.888.8
Nov. 18 3.343.8 1.507.7 450.4 14.4 436.0 12.893.4 397.4 2.748.3 | 1.165.0 160.3 14.4 145.9 ! 1.004.7 362.5 1.931.8
Instalment Credit Institutions?®
1953 Dec. 102 524.1 524.1 151.5 0.0 151.5 372.6 262.4 3.9 §24.1 151.5 0.0 151.5 372.6 262.4 3.9
1954 Dec. | 120 620.9 620.9 176.5 0.0 176.5 444.4 384.4 6.0 620.9 176.5 0.0 176.5 444.4 384.4 6.0
1955 Dec. | 134 847.1 847.1 276.2 0.0 276.2 570.9 603.9 6.7 847.1 276.2 0.0 276.2 570.9 603.9 8.7
1956 Dec. | 147 953.1 953.1 316.0 0.0 316.0 637.1 664.2 6.6 953.1 316.0 0.0 316.0 637.1 664.2 6.6
5 1957 Jume | 151 932.4 932.4 320.7 0.1 320.6 611.7 680.7 6.8 932.4 320.7 0.1 320.6 611.7 680.7 6.8
Aug. | 151 921.9 921.9 304.2 0.1 304.1 617.7 680.6 6.9 921.9 304.2 0.1 304.1 617.7 680.6 6.9
Sep. 152 908.7 908.7 297.7 0.0 297.7 611.0 684.2 7.0 908.7 297.7 0.0 297.7 611.0 684.2 7.0
Oct. | 154 919.3 919.3 307.6 0.1 307.5 611.7 693.3 7.0 919.3 307.6 0.1 307.5 611.7 693.3 7.0
Nov. | 155 935.5 935.5 322.1 0.1 322.0 613.4 717.4 7.0 935.5 322.1 0.1 322.0 613.4 717.4 7.0
Postal Cheque and Postal Savings Bank Offices®)
1953 Dec. 13 317.0 —_ - — — 317.0 1.5 412.1 — — —_ - - — 31.3
1954 Dec. 13 265.3 -— —_— —_ — 265.3 —_— 479.9 —_ — — —_— — —_ 41.7
1955 Dec. 13 587.6 —_ - —_ - 587.6 - 608.4 — - - — — — 71.0
1956 Dec. 13 778.4 . —_ - —_ 778.4 — 719.4 - — - —_ — - 77.1
1957 June 13 753.9 —_ - —_ — 753.9 — 831.1 — - — - — — 76.4
Aug. 13 805.3 — —_ — — 805.3 - 845.4 — — — - — —_ 79.7
Sep 13 838.2 - - — — 838.2 —_ 862.2 — —_ — — —_ —_ 96.5
Oct 13 900.0 - — —_ - 900.0 - 862.2 - - — - - - 96.5
Nov 13 924.5 — — — — 924.5 —_ 863.2 - — —_ - - - 99.0
*) and %) to 4): see first page of Table IIT A 1, — %) Lendings to business and private customers also contain purchase credits granted to traders, and small amounts of “Other
ment of money. — ©) Including ship mortgage banks, — ) Sub-group of “Credit Institutions with Special Functions”.
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I1L Credit Institutions
A. Lendings, Security Holdings, Deposits

Long-term Lendings*) (cont’d)

of DM)
Lendings to Public Authorities Bank-to-Bank Credits
Short-term Lendings Short-term Lendings
Total ] Debtors
otal Treasury | Medium- | Long- ’ Medium- Long- ﬂld :lf
including | excluding Debtors Big:m““l L ledf;n L tedl';ﬂ Credits |. L te«;im L te;;n on
= endin, endin endings s
Treasury Bills (Cash Délcgun! interest- B) 8 D) & Total Accept- Cu:eut Déngunt D) ¢ en‘)ng
and Non-interest- Advances)| Credits bearing Total ancz Account redits
bearing Treasury Bonds | Tressury :
. 'B . Credits and
i Bonds other
[ Credits
Private and Public Mortgage Banks
47.6 232 2.2 - 45.4 7.3 586.4 6.7 6.6 - 6.6 0.1 25.0 62.4 |Dec. 1953
31.5 1.8 1.8 —_ 29.7 10.3 1,010.9 2.5 2.4 - 2.4 0.1 25.0 71.6 |} Dec. 1954
3.7 1.8 1.8 - 219 16.8 1.473.6 2.8 2.7 - 2.7 0.1 25.8 129.0 | Dec. 1955
8.4 10 10 — 7.4 16.8 1,681.1 3.8 3.8 — 3.8 0.0 2322 148.1 [Dec. 1956
13.6 7.3 7.3 — 6.3 18.5 1.692.9 3.7 3.7 — 3.7 0.0 25.8 148.5 |June 1957
13.2 6.1 6.1 - 7.1 18.7 1.715.1 5.5 5.5 - 5.5 0.0 24.6 154.6 | Aug
10.4 3.7 3.7 - 6.7 19.4 1.744.4 6.5 6.5 - 6.5 0.0 26.7 154.4 | Sep
27.2 20.4 20.4 — | e 20.4 1.802.3 6.3 6.2 — 6.2 0.1 29.9 152.4 | Oct
316 248 24.8 - 6.8 17.5 1.8832 8.2 8.2 - 8.2 0.0 35.2 156.2 | Nov
. Private Mortgage Banks ©)
24.6 1.7 1.7 - 22.9 0.9 220.5 5.8 57 —_ 5.7 0.1 7.4 1.9 [Dec. 1953
21.8 1.4 1.4 - 20.4 2.2 532.7 2.5 2.4 - 2.4 0.1 4.7 4.8 |Dec. 1954
12.3 1.6 1.6 - 10.7 3.3 781.9 2.8 2.7 - 2.7 0.1 2.9 41.8 | Dec. 1955
5.1 0.7 0.7 - 4.4 3.5 862.4 3.4 3.4 —_ 3.4 0.0 2.3 44.7 |Dec. 1956
10.8 7.0 7.0 — 3.8 2.5 871.8 3.5 3.5 - 3.5 0.0 5.4 44,5 |June 1957
9.2 5.8 5.8 - 3.4 9.9 872.3 5.1 5.1 —_ 5.1 0.0 4.1 44.5 | Aug
6.6 32 3.2 - 3.4 10.4 889.3 6.5 6.5 - 6.5 0.0 6.2 44.3 | Sev.
23.5 20.0 20.0 —_ 3.5 114 932.5 5.7 5.6 - 5.6 0.1 9.4 44.2 | Qet.
279 244 24.4 - 3.5 8.9 982.5 6.1 6.1 —_ 6.1 0.0 9.3 442 | Nov
Public Mortgage Banks
23.0 0.5 0.5 - 22.5 6.4 365.9 0.9 0.9 - 0.9 - 17.6 60.5 [Dec. 1953
9.7 0.4 0.4 - 9.3 8.1 478.2 - —_ - —_ - 20.3 66.8 [Dec. 1954
11.4 0.2 0.2 - 11.2 13.5 691.7 0.0 0.0 - 0.0 —_ 22.9 87.1  |Dec. 1955
3.3 0.3 0.3 - 3.0 13.3 818,7 0.4 0.4 — 0.4 - 20.9 103.4 [Dec. 1956
2.8 0.3 0.3 — 2.5 10.0 821.1 0.2 0.2 — 0.2 - 20.4 104.0 |June 1957
4.0 0.3 0.3 - 3.7 8.8 842.8 0.4 0.4 - 0.4 - 20.5 110.1 ug
3.8 0.5 9.5 —_ 3.3 9.0 855.1 - — — —_ - 20.5 110.1 | Ser
3.7 0.4 0.4 - 3.3 9.0 869.8 0.6 0.6 —_ 0.6 — 20.5 108.2 | Oct
3.7 0.4 0.4 - 3.3 8.6 900.7 21 2.1 —_ 2.1 - 25.9 112.0 ov
CreditInstitutions with Special Functions
138.1 133.7 125.4 8.3 4.4 1.0 324.6 | 457.5 292.8 7.2 285.6 164.7 167.4 4,364.5 |Dec. 1953
150.6 119.9 114.7 5.2 30.7 0.8 650.0 | 327.9 119.1 — 119.1 208.8 414.2 59216 |Dec. 1954
173.6 127.0 127.0 — 46.6 21.4 1.134.2 | 553.1 132.3 2.0 130.3 420.8 317.6 7.454.1 |Dec. 1955
289.9 211.0 186.8 24.2 78.9 21.1 1.436.2 | 446.7 183,0 0.6 182.4 263.7 267.3 8.804,4 |Dec. 1956
1.070.6 3430 295.3 47.7 727.6 33.0 1.178.3 | 337.2 109.2 -— 109.2 228.0 246.5 9.449.9- |June 1957
2.009.2 204.9 190.6 14.3 1,804.3 35.5 1.120.5 | 253.6 78.5 - 78.5 175.1 279.3 5.484.4 | Aug
1.932.3 334.8 303.8 310 | 1.597.5 35.6 1.106.6 | 277.9 85.0 — 85.0 192.9 288.7 9.647.0 | Ser.
2.049.7 344.4 295.0 49.4 1.705.3 34,9 1,106.8 | 265.8 116.5 - 116.5 149.3 281.1 9,781.3 | Oct.
2.178.8 3427 290.1 52.6 | 1.836.1 34.9 1.106.6 | 246.4 100.1 — 100.1 146.3 2743 9.849.1 | Nov
Reconstruction Loan Corporation and Finanzierungs-Aktiengesellschaft +)
0.1 - — - 0.1 0.2 156.9 42.3 — — - 42.3 - 2.827.6 | Dec. 1953
01 - - - 0.1 - 159.6 32,9 — - — 32.9 - 3,030.1 |[Dec. 1954
0.0 - - — 0.0 - 235.6 | 1429 -— - - 142.9 — 31222 |Dec. 1955
— — —_ —_ —_ — §29.4 73.5 - - - 73.5 — 3,228.6 |Dec. 1956
0.1 — - - 0.1 - 297.0 26.2 - - —_ 26.2 — 3,139.6 |June 1957
— — — -_— — - 297.0 31.1 — — —_ 31.1 —_ 3,109.6 Aug.
— —_ — — — —_ 290.0 36.1 — — — 36.1 - 3,148.8 Sep,
— — — — - - 290.0 36.1 —_— — - 36.1 - 3.181.5 | Oct.
— — — - — - 290.1 38.9 — —_— —_ 38.9 - 3.196.3 Nov
Other Credit Institutions with Special Functions
138.0 133.7 125.4 8.3 4.3 0.8 167.7 | 415.2 292.8 7.3 285.6 122.4 167.4 1.536.9 | Dec. 1953
150.5 119.9 114.7 5.2 30.6 0.8 490.4 | 295.0 119.1 — 119.1 175.9 414.2 2,891.5 [Dec. 1954
173.6 127.0 127.0 — 46.6 21.4 898.6 | 410.2 132.3 2. 1303 277.9 317.6 4.331.9 [Dec. 1955
289.9 211.0 186.8 24.2 78.9 1.1 906.8 | 373.2 183.0 0.6 182.4 190.2 267.3 5,575.8 ec. 1956
1.070.5 343.0 295.3 47.7 727.5 33.0 881.3 | 311.0 109.2 — 109.2 201.8 246.5 6.310.3 |June 1957
2.009.2 204.9 190.6 14.3 1.804.3 35.5 8235 | 2225 78.5 - 78.5 144.0 279.3 6.374.8 | Aug.
1.932.3 334.8 303.8 31.0 | 1.597.5 35.6 816.6 | 241.8 85.0 - 35.0 156.8 288.7 6.498.2 | Sep.
2,049.7 344.4 295.0 19.4 | 1.705.3 33.9 816.8 | 220.7 116.5 —_ 116.5 113.2 281.1 6.599.8 | Oct.
2.178.8 342.7 290.1 526 | 1.836.1 34.9 816.5 | 207.5 100.1 - 100.1 107.4 274.3 6.652.8 | Nov.
Instalment Credit Institutions?)
— .- - —_ - — - 2.9 0.4 — 0.4 2.5 0.1 0.4 |Dec. 1953
— - —_ —_ —_— — —_ 3.6 0.4 — 0.4 3.2 0.2 0.9 |Dec. 1954
- - — — — - - 2.8 0.4 - 0.4 2.4 1.2 1.0 ec. 1955
—_ —_ —_ —_ — — —_ 2.6 0.2 — 0.2 2.4 0.3 1.0 | Dec. 1956
— — — — — —_ - 1.5 0.2 — 0.2 1.3 0.1 1.0 |June 1957
- - - — —_ - - 2.1 0.5 - 0.5 1.6 0.1 0.9 |Aue
- — — —_ - — _ 2.2 0.6 — 0.6 1.6 0.1 0.8 Ser.
- — —_ ~ — — —_ ‘ 2.3 0.6 - 0.6 1.7 0.1 0.8 Oct.
- - - — - —_ — 2.3 - 0.6 — 0.6 1.7 0.1 0.8 | Nov
Postal Cheque and Postal Savings Bank Offices?®)
317.0 — - — 317.0 1.5 380.8 29.6 - - - 29.6 9.7 13.0 | Dec. 1953
265.3 — — —_ 265.3 - | 4332 —_ —_ - - = 5.9 19.3 |Dec. 1954
587.6 — — - 587.6 - 537.4 -— - - - — 5.4 43.3  |Dec. 1955
778.4 - — - 778.4 - 642.3 | 105.9 — - - 105.9 - 49.5 | Dec. 1956
753.9 _ — - 753.9 - 754.7 30.5 1.0 - 1.0 29.5 — 50.9 |June 1957
805.3 - - — 805.3 — 765.7 355 — - - 35,5 . 68.6 | Aue
838.2 — _ — 838.2 — 765.7 37.4 —_ —_ — 37.4 — 68.3 Ser.
900.0 —_ —_— — 900.0 —_ 765.7 | 6.1 —_ — - 6.1 — 68.1 Oot
924.5 — — - 924.5 - 764.2 8.9 - - — 8.9 - 68.8 Nov
Credits“. For further data regarding instalment credit see Table IIl A 2, — ©) Source: Federal Ministry for Posts and Telecommunications. Discount credits: bills purchased for employ-
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1. Credit Institutions -
A, Lendings, Security Holdings, Deposits

2. Instalment Credits *)

a) Instalment Credits!) by Banking Groups b) Use and Amount of Instalment Credits?)
(In millions of DM) ‘ granted by Instalment Credit Institutions
1955 1956 1957 . 1957 compare:
i
: 1st Qtr. 2nd Qtr. 3rd Qtr. 3rd Qtr. 1956
Groups ; Use Avge. Avge. Avge. Avge.
. . . ) . A t A A
Dec. Dec June | Sep ! Oct Nov. DM DM DM DM
N mn °f mn .Of mn 0‘ mn of
Credit Credit Credit Credit
inDM inDM inDM inDM
All Banking Groups 2,539.8|2,773.6| 2.756.1| 2,717.5| 2,705.9| 2 Total of Instalment Credits .
Instalment Credit : 59| 2:745.5 "le}f-éfken 4 4 473.0 | 493 | 648.2 | 452 | 575.5 | 475 | 522.3 | 445
Imer of which, credits grante .
Institutions 1,389.4|1,562.7| 1,552.0, 1,534.3{1,549.4| 1,591.2 for the purdlfase Ofi'l : ;
. ennd achinery for production o!
Ctlifgatllnflssttallt,:tel::‘scggil;:f : Nt:onsu_i_ne%( Goons %) 20.5 | 6,907 | 27.0 | 6,812 | 36.8 | 8,024 | 25.9 | 6,220
] > otor Trucks, Tractors,
Institutions) 1,150.4(1,210.9| 1,204.1| 1,183.2{ 1,156.5[ 1,154.3 Trailers 78.9 |10,357 | 96.5 |10,586 | 66.0 | 9,519 | 76.0 [10,553
of which: Equipment for Handicrafts
and various Occupations 15.0 | 2,169 19.5 | 2.350 19.7 | 2,748 18.7 | 2,371
Big Banks %) 95.1| 110.6 121.9) 119.3] 116.9] 114.7 Clothing, Household Textiles| 80.4 |° 148 | 149.3 162 | 111.0 | 156 | 98.5 143
State, Reional and Bieycles, Sewine Machines, 82| 471 1161 402 | 100| 427| 1051 384
yrewriters . . . N
L.ocal Banks 195.5| 204.8| 202.6/ 206.3| 197.1] 202.2{. Household Appliances and
Private Bankers 31.4 30.5 37.9 36.1 35.4 37.2 Maghinery’) 54.9 340 64.2 349 69.0 353 58.8 323
Central Giro Institutions 131.4] 147.6| 139.7| 134.3| 128.5] 124.9 lligzgmgeer Cars and 63.5 762 | 82.0 702 | 84.1 777 | 73.5 | 773
. en. ¢ bl |
Savings Banks 626.5! 639.4| 611.5! 597.2| 591.2| 586.8 Motorcycles 102.9 | 2,439 | 154.0 | 2,134 | 136.5 | 2,208 | 114.6 | 2,007
Industrial Credit Wireless Sets 32.0 500 | 24.3 500 | 26.9 494 | 25.9 | 459
Cooveratives 55.4] 61.6] 73.6. 734 707 710 Other durable Consumer |
Agricultural Credit : Goods 16.7 537 19.8 485 15.5 423 19.9 | 440
Cooveratives 14.50  15.4] 164, 161] 16.4] 17.0 Note: Purchase Credits granted :
Other Groups?) 0.8 11 0.4 0.4 0.4 0.4 to Traders 97.2 | 4,420 | 86.9 | 4,433 | 66.9 | 4,503 | 62.7 | 4,730
- Alt at. N . . s
szlbse qfx;n:D::rr‘e’ici%‘::?a:fdl)wf: E’::t“’:;y r::.hl:;:]:efe :‘g"‘_e_‘ ,')"D:::s d:: 1y By contrast with the other credit statistics (also with Table (a)), this table is not
Bank A.G., Dresdner Bank A.G., and Commerzbank group. — %) Specialised ‘based on_the amount of credit oumandins. but on the total amount of instalment credits
. 3 . . . - — ¥
commercial banks, central institutions of credit cooperatives, credit institu- mewly taken in the lp eriods lndii:;ted. ) Such as textile and farm madiinery. — ) Sudh
tions with special functions. as stoves, vacuum cleaners, washing madhines, etc.

3. Security Holdings and Syndicate Participations *)1)
(In millions of DM)

Securities Securities
Loansand Interest- Loansand Interest-
bearing Treasury bearing Treasury
Bonds of Federal | [oans Bonds of Federal | Loans ]
Government and Syndi- Government and Syndi-
End of and Linder | Interest-| Other cate End of and Linder  |Interest- | Other cate
Month T thereof: bearing | Interest- | Market- | Other | Par. Month thereof: |betring | Interest- | Market- | Other | Par-
Total : of Federal Treasury | bearing | able |Securi-| ticipa- Total of Federal Treasury | bearing | able |Securi- | ticipa-
'Railways Bonds | Securi- | Equities | ties | tions Railways Bonds | Securi- | Equities | ties | tions
and Y| ofLocal | ties . and Y$! of Local |  ties
Total Federal Au‘til;(:ri- Total Federal Au:il::rl-
Postal : Postal
Adminis- Adminis-
tration tration
. Specialised Commercial Banks +
AllBanking Groups P )
1956 Dec. 6.9 17.6 0.0 — 13.8 15.0 0.5 —_
1957 Sev. 34.4 6.7 0.0 — 15.2 11.9 0.6 —_—
1955 Dec. 6,187.9 | 1,615.8 540.4 97.7 3.593.7 802.9 77.8 | 186.7 Qct. 34.6 6.7 0.1 —_— 17.2 10.0 0.7 -_—
1956 Nov. 6,298.7 | 1,466.6 | 504.4 66.9 3.710.5 985.7 69.0 | 323.2 Nov. 35.2 6.8 0.1 - 17.4 10.3 0.7 -
1957 1 ec., 6.365.7 id;g.? zgo; 63.8 g,;g;g : 992 7 gg% ;g;9
7 Jan. 6,386.9 | 1,498.0 0. 80.0 \737. ,005.0 . 3.4 : : 3
Feb 6,468.5 | 1,502.6 | 486.1 739 | 3.800.6 | 1,023.2 | 68.2 | 2929 Central Giro Institutions
March | 6,491.5 | 1.493.9 | 4759.1 73.4 | 3,868.0 986.7 | 69.5 | 316.5 1956 Dec. 1,088.4 306.7 86.2 16.8 730.3 33.4 1.3 —
April 6.614.9 | 1,502.9 | 498.6 78.0 3,961.7 | 1,001.6 70.7 | 297.7 1957 Sep. 1,169.8 306.3 84.4 28.7 799.3 31,9 3.6 —
ay 6,694.9 | 1,489.9 | 487.8 83.8 | 4,044.1 | 1,009.2 67.9 { 3513 Qct. 1,191.1 308.0 94.0 26.2 822.0 31.3 3.6 —_—
June 6.804.6 | 1,492.7 480.0 93.9 4,110.0 | 1,038.3 69.7 | 369.0 ov. 1.,222.9 301.0 89.0 28.1 859.1 31.2 3.5 —
IA“ Y 6,864.37 i.500.; 459.8 94.0 4.154.1 i.g;g 6 ;ig 22;.3
ug, 7.020. 1490, 461.5 108.9 4.330.7 » (] . :
Soev. 7.231.3 | 1.515.5 | 479.9 | 109.7 | 4.484.6 | 1.033.0 | 78.5 359.175 Savings Banks
ct. 7.361.2 | 1.534.6 509.4 99.1 4.625.8 o . . 40. —
ov. | 7.568.7 | 1.518.4 | 509.9 | 109.9 | 4.818.9 | 1,057.5 | 84.0 | 334.6 1956 Dec. | 13834 | 1033 | 325 | 28 | 12432} 55 26| —
Dec.?’) | 7,447.5 | 1.358.1 1 "+>-- cer ses boser cre D 3643 Oct. [1.711.3 | 131.3 25.1 45.1 | 1.529.1 4.3 ‘ 15| —
. Nov. 1.797.6 145.2 34.3 47.3 1.599.8 4.0 1.3 -_—
Commercial Banks P 1Public M Bank
ivate an i
1956 Dec. 2.403.6 482.6 99.4 9.5 902.7 946.4 62.4 | 301.9 r ¢ u e ort gage anks
1957 Sep. 2,972.4 562.8 159.0 15.6 1.339.3 988.3 66.4 | 389.6 1956 Dec. 346.5 289.4 69.6 3.4 53.8 0.0 | 0.2 -
ct. 2,989.7 567.4 | 163.8 10.4 1.367.4 982.3 62.2 | 340.7 1957 Sev. 382.8 298.4 77.8 3.5 79.8 0.0 | 1.1 -
ov. 3.052.6 536.01 154.7 16.4 1,415.2 11,013.3 71.7 | 334.6 Qct. 388.1 302.5 80.7 3.9 80.6 0.0 | 1.1 -_—
Nov. 404.5 | 317.5 82.5 3.8 82.1 00 | 11 -
Big Banks ©) +) .
b & Credit Institutions with Special Functions
1956 Dec. 1,252.9 312.0 70.0 2.7 333.7 575.7 28.8 | 228.6 y .
1957 Sev. 1.610.3 | 346.9 | 112.9 4.5 631.7 | 592.4 | 34.8 | 297.7 1956 153“- 162.9 63.6 4.3 0.9 97.0 1.2 0.2 -
Qct. 1,613.1| 3502 | 113.7 3.0 637.2 | 592.6 | 30.1 |256.0 1957 2¢p: };}2 6.9 :g-g g; g-g o2 g-g
ov. 1.667.6 339.6 | 110.6 5.0 664.4 622.0 36.6 1 250.9 . Nov, 149:7 60.3 507 bW 26.1 0:4 o3
i anks + N s
State, Regional and Local Banks ¥) Postal Cheque and Savings Bank Offices
1956 Dec. 790.7 | 1044 25.4 4.7 427.41 2303 ) 23.9 ) 56.7 1956 Dec. 651.5 | 185.9 | 1527 | 0.5 46511 — - -
1957 Sep. 957.8 162.1 39.5 6.5 516.9 251.3 21.0 63.7 1957 Sev. 610.6 }23.6 90.4 g.g 4?7_1 —_ o~ —
ct. 972.8 165.6 44.7 4.9 535.4 245.5 21.4 59.6 ct. 610.3 124.0 90.8 9.9 476.4 — —_— —_
Nov. 970.6 143.4 39.5 8.2 548.5 247.2 23.3 59.3 Nov. 625.7 124.4 90.7 9.9 491.4 -— —_ -—
Private Bankers +) All Other Groups?
1956 Dec. 313.1 48.6 4.0 2.1 127.8 | 125.4 9.2 16.6 1956 Dec. 229.0 25.8 7.6 3.9 186.9 8.1 4.3 —_
1957 Sep. 369.9 47.1 6.6 4.6 175.5 132.7 10.0 28.2 1957 Sep. 299.6 29.6 6.4 0.9 255.5 8.1 5.5 —
Qct. 369.2 44.9 5.3 2.5 177.6 134.2 10.0 25.1 Oct. 313.0 30.0 7.4 1.1 267.4 8.8 5.7 —_
Nov. 379.2 46.2 4.5 3.2 1se9 | 13333 | 111 | 243 Nov., 335.6 34.0 8.0 1.9 285.3 8.5 5.9 -
*) Alterations as compared with previously published figures are due to subsequent corrections, — 1) Cf. Table Il B 1, Interim Statements, Assets: “Securities and Syndicate
Participations”. — ?) Central institutions of credit cooperatives, credit cooperatives, and instalment credit institutions. — ©) Deutsche Bank A.G., Dresdner Bank A.G., an
Commerzbank group. — -+) Sub-group of “Commercisl Banks”. — P) Provisional,
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UL Credit Institutions
- A. Lendings, Security Holdings, Deposits

. . . . .
4. Lendings and Deposits of Agricultural Credit Cooperatives ') 5. Debits to Accounts of Non-bank Customers *)
(In millions of DM) (In millions of DM)
Lendings ' Deposits
End of Number
nd o o Long- Sight Month Debits Month Debits
Month Institutions| T,.a1 | Debtors |Discount t:mg' Total and | Savings ]
3) Credits Lendings Time | Deposits
Deposits
1952 March 11,195 | *803.2| 6247 88.5 90.0 || 1,473.7 | 699.0| 774.7
B . . . K 1,473, X . 53 Qct. ,387. 1955 Nov. 62,336.5
June 11,185 910.5 | 709.9| 103.6 97.0 || 1,515.8 | 706.7| 809.1 1953 New: 22,3%,8 Dee. 73,349.5
Sep. 11,178 945.5 | 728.8| 103.8 | 112.9 || 1,664.0| 787.5| 876.5 . Dec. 55.111.5
Dec, 11,154 980.9 | 760.0| 1010 | 119.9 | 1,779.7 | 794.8 | 984.9 1956 Jan. 63,869.2
1953 March 11,146 | 1,143.6 | 890.7 | 123.7 | 129.2 [} 1.852.7 | 778.5 | 1,074.2 1954 Jan. £5.650.6 eb. 58.956.4
June 11,117 | 1.300.7 | 1,015.4 | 146.2 | 139.1 | L,897.1| 777.8| L1193 Feb, 42.3333 - Mardh 63.115.4
Sep. 11,112 | 1.346.6 | 1,057.7 | 141.1 | 147.8 || 2.065.6 | 852.8 | 1,213.0 ‘Match 423232 April . 633837
Dec. 11,067 | 1,365.1 | 1,059.1| 136.0 | 170.0 | 2,269.7 | 864.8 | 1,404.9 April 46.831.3 May 63,130.2
1954 March 11,068 | 1,539.9 | 1,189.4 | -154.6 | 195.9 [ 2;470.5 | 834.3 | 1,636.2 May 26 3003 June 68,243.1
une 1,002 | 1,712:8 | 1,333.5 | 173.6 | 205.7 [ 2,553.0| 848.1| 1,704.9 Tune 33EriEe July 06.420.7
Sep. 11,056 | 1.775.0 | 1,375.0 | 172.3 | 227.7 | 2,739.7 | 910.4 | 1.829.3| - Tuly e Aug €5365.1
10,998 | 1,853.4 | 1,407.6 | 173.5 | 272.3 || 2,957.3 | 930.6 | 2.026.7 Aug Saare - Sepo 7314
1955 March 10,998 | 2.106.7 | 1,557.7 | 195.9 | 353.1 | 3.178.9 | 9832 | 2,195.7 Sep.’ 52,997.5 Oct 70,4410
une 10,969 | 2.2539 | 1,706.1 | 202.4 | 345.4 || 3,213.4 | 982.7 | 2,230.7 o A Nev. 69155.2
Sep 10,967 | 2426.1| 1.818.7 | -201.8 | 405.6 | 3,450.1 | 1,089.2 | 2,360.9 Nev, e Dee. 70,1650
10,925 2,356.4 | 1,738.0 185.1 433.3 3,631.9 | 1,072.4 | 2,559.5 Dec' 65'424'8 ’ ’ ’
1956 March 10,932 | 2,538.0 | 1,870.8 | 204.2 |- 463.0 [ 3,767.4 | 1.077.1 | 2.690.3 +424. 1957 Jan 72,330.3
une 10,901 | 2,749.2| 2,041.0 | 228.3 | 479.9 | 3,787.7 | 1,077.9 | 2,709.8 1955 Jan 54.342.6 Feb. aiors
Sep 10,901 | 2,768.6 | 2,036.5 | 217.7 | 514.4 | 3.953.6 | 1.160.7 | 2,792.9 Feb. 49,862.1 March 71.146.1
ec. 10,865 | 2,846.9 | 2,098.0 | 201.0 | 547.9 | 4,157.5 | 1,171.0 | 2,986.5 Masch A At Iy eied
1957 Mardh 10,868 | 3,011.6 | 2,210.4 | 219.2 | 582.0 | 4,234.4 | 1,161.9 | 3,072.5 Aol A May e
Isune 10,846 | 3,121.5 | 2,272.3 | 234.8 | 614.4 || 4,275.0 [ 1,209.6 | 3,065.4 Moy g ats Tune ehed
ep. 10,853 | 3,091.9 | 2,210.4 | 219.9 | 661.6 || 4,590.8 | 1,388.5 | 3,202.3 }u{w b kﬂy 77189
1) Source: Deutscher Raiffeisenverband e. V. (German Assoclation of Farmers’' Credit A“luz. 28:3;8;2, se“pg.' ;gjﬁﬁ;é
Cooperatives), Bonn. The Bgures cover the transactions of all savings and loan coopera- Sep. : 62,397.8 Oct. 78,065.3
tives, whereas the banking statistics collected by the Deutsche Bundesbank only cover Oct. 61,751.3 Nov. 75,673.7
some 1,450 such institutions. While the June and December figures are based on data
collected from all agricultural credit cooperstives, the results for March and September
ll)avg ble:; estitrlx:mtei on the basis olf ;n:ﬁe statistics of Eeutsd!e:h Rlifkfeisenverblng. ;
xcluding the three commercial ba; affiliated with Deutscher Raiffeisenverband, 1 3
namely Hannoversche Landwirtschaftsbank AG, Hannover, Landkreditbank Schleswig- C)OOA:,a;l‘l,esba;:,lsmignsf:ﬁ:g;; ::.ﬂlit ‘li’:“;’f"if},’,ﬁ“_" ‘Afti?:::?::d“ c::ldnif
Holstein AG, Kiel, and Stdwestdeutsche Landwirtschaftsbank GmbH, Stuttgart, which 3 3 ¥
in the banki‘ng stotiotios collosted by the Deutsche Bundesbank oo inclided ia the pared with previously published figures are due to subsequent corrections.
group “State, Regional and Local Bemks*. — 3) Claims in current account, including
trade claims, :

6. Lendings to Non-bank Customers classified by Purposes )

(In millions of DM)
Industries ’
and Lendings to Industries and Handicrafts comprise those to:
Handicrafts Agri-
culture, Other | ;4.
Forest- o1 ings
Total Iron Electri- Central Other | of Eco- Un-
End of of and Steel cal Chemi Textiles Resl- | p btic Import :;'d Putblei: nomic | °: I classifi.
Year Lendings| . Metal | Con- | Engi- Food- ther, | Indus- | dentjal Trade | . 284 | Water B {Activity| D521 gble
cal Leather, Utili- | Trade ater (Borrow ment
or to - there- Work- | struc- | neering, stuffs, | Foot. tries | Build- ; Storage Reoyl and Lend-
and oot: ties g ers Credit
Quarter Non- | Toal | of: | Min- | ing [ tion, |Precision| .- | Bever- | yoay, |Wworking| ing Agen- | ¢ion ¢ | Other | p 5" | Ings
Banks Hendi-| ing |Indus- |Machine | Instru- centical | 38°8 and or cies and Borrow- cutions|
crafts tries | and | ments |T ot ‘and | Clogh. [Building Supply ers |V
and | Vehicle| and tries Tobacco ing %) b) )
Found- | Building | Optical
ries Goods
Short-term Lendings (excluding Treasury Bills and Non-interest-bearing Treasury Bonds)
1949 9,679 4,753 380 196 291 542 304 426 857 732 435 129 94 | 2,956 104 207 254 855 . 327
1950 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 15,783 8,131 600 | 158 514 1,161 555 574 1,331 1,768 670 141 109 | 4,740 626 244 | 230 |1,048 294 220
1952 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 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 25,146 12,294 1,237 415 B98 1,676 859 779 1,664 2,214 1,325 312 155 | 8,149 639 633 192 1,741 621 410
1955 28,047 14,004 1,386 497 | 1,175 2,315 995 792 1,752 2,170 1,512 384 220 | 8,891 618 742 | 218 2,023 847 1009
1956 Sep. | 29,114 114,547 | 1,509 303 | 1,157 | 2,457 | 1,086 738 1,618 2,521 1,655 389 170 19,299 | 483 820 | 248 |2,148 907 103
Dec. {29,707 | 14,696 1,451 433 11,328 2,706 | 1,148 777 1,767 2,137 1.551 402 195 19,451 636 814 | 239 |2,221 953 100
1957 Mardh | 30,576 14,849 1,546 341 [1,185 2,671 | 1,104 740 1,891 2,279 1,700 414 145 {9,043 807 861 234 | 2,314 897 112
June | 30,797 14,997 1,566 353 1,288 2,497 | 1,085 753 1,856 2,337 1,799 450 161 | 9,845 814 889 | 289 | 2,309 932 111
Sep. 30,577 14,717 1,534 317 (1,245 2,318 11,020 716 1,727 2,602 1,741 464 144 | 9,943 870 847 | 243 2,328 909 112
Medium and Long-term Lendings
1949 2,637 5 34 227 12 .59 44 9 38 37 21 673 248 59 ‘ -_ 63 183 159 752
1950 7,263 1,771 135 435 138 300 138 106 140 168 106 2,246 724 183 —_— 335 578 588 46 792
1951 11,355 2,930 237 587 272 476 248 193 250 306 167 3,635 978 360 —_— 606 1,050 898 76 822
1952 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 22,754 5,853 476 | 1,075 | 1,016 847 382 369 479 509 318 7,701 1,437 847 11 1,270 (2,781 1,894 266 694
1954 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 40,819 8,409 806 | 1,096 [1,171 1,322 566 605 774 742 558 115,859 1,859 | 1,422 2 2,967 {5,558 3,582 611 550
1956 Sev. 47,139 92,477 930 | 1,107 } 1,250 1,657 747 656 836 800 647 (18,737 1,986 | 1,584 184 3,507 (5,964 {4,572 603 525
ec, 48,94393) 9,509 947 | 1,122 (1,227 | 1,710 695 625 892 . 800 632 19,3439 | 1,981 | 1,620 | 202 | 3.989 6,246 |4,887 | 671 | 500
1957 March | 49,801 9,709 953 | 1,132 |1,201 | 1,714 708 677 908 811 635 (19,960 | 1,993 | 1,767 | 203 | 3,977 l6,353 |4.6931") 658 | 488
June |51,108 9,739 983 | 1,075 |1,225 | 1,718 726 681 921 820 649 {20,659 | 2,025 | 1,828 | 202 | 4,242 6,502 |4.762 | 688 | 461
Sep. 153,222 l1o,119 | 1,028 | 1.078 11,263 | 1,849 747 698 923 844 672 121,442 12,141 | 1,886 | 202 | 4,530 ‘6,860 |4.907 | 691 | 444
1) The classification of short-term lendings by branches of economic activity has been estimated on the basis of partial statistics collected from some 750 institutions. Medium
and long-term lendings are broken down by all credit institutions rendering returns for the banking statistics. — ?) Stones and earths, flat glassware, sawmills and wood-
working, building and allied trades. — ®) The credits granted by the agricultural credit cooperatives not included in the banking statistics, which at the end of September 1957
amounted to about DM 1.3 billion, also probably represent to a relatively large extent lendings to agriculture. — %) This includes all credits granted to public authorities in
so far as they 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. — %) Lendings to enterprises engaged in transport and communications, to the hotel and tourist industry and to “other private borrowers”, as
well as credits designed to afford deferred payment of freight charges. — °) Including purchase credits granted to traders, and small amounts of “other credits“. — 7) Short-term
lendings: unclassifiable credits granted by private and public mortgage banks, by credit institutions with special functions and, up to end-1954, by the former group “Other
Credit Institutions”, and also unclassified converted RM credits. Medium and long-term lendings: lendings made by credit institutions beforé currency reform. — &) Decrease
due to dissolution of the group “Other Credit Institutions” in connection with the re-arrangement of the breakdown by banking groups in January 1955. — %) Containing
statistical decrease of roughly DM 560 million due to elimination of transitory credits. — 1%) Including statistical decrease of about DM 254 million due to elimination of
transitory credits. )
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- 1L Credit Institutions
A, Lendings, Security Holdings, Deposits

7. Deposits of Non-bank Customers *)1)
(In millions of DM)

Total Deposits of Non-bank Customers comprise: Time Deposits*) include Deposits at notice,
ot fixed period, of: ¥)¥)
Business and Private Customers Public Authorities 1 month 3 months 6 months 12 menths
Total to less than | to less than to less than and over
Deposits i 3 months, 6 months, 12 months, or 360 days
E;d of of Sight Ti Savings : or 30 to or 90 to or 180 to and overz)
::r Eon‘: Deposits Depl:ﬁn Dep‘osiu Total Total 89 days 179 days 359 days
] ) £ : f
Month an 0 0 Savi |
Custom- Sight | Sight | Time |Savings | Sight | Sight | Time [d2VIDES. . ; . .
- [Business Business Business B s |
ers %) and |Deposits: Deposits Deposits| and |Deposits| Deposits E:m and | Public |77 47| Public u;:de Public l»,::‘des Public
Time i Time v Private | 2F |private | AV Private| A% Private| AU
Deposits | Deposits thori- thori- thori- thori-
i3 ICustom- ties Custom- Custom- tles Custom- tes
ers ers ers ers
AllBanking Groups
19438 9,403.90) | 6.649.6] 1.155.4 | 1.,598.9| 5.769.1| 5.198.6! 570.5 © |2.035.9 [1.451.0 | 584.9 . . . . . <] . . .
1949 13.498.67) | 8,339.7| 2,098.3 | 3.060.6; 7.637.3| 6.533.8| 1,103.5 - 12,8007 [1,805.9 | 994.8 . 295.4| 505.1] 210.3| 175.1| 141.8| 199.4 | 448.8| 115.2
1950 17.573.0 | 9.320.5| 4,167.0 | 4.065.5{10.238.9| 7.805.3| 2.433.6 + [3,268.6 [1,535.2 |1,733.4 . 720.4| 695.2] 613.7| 491.8| 391.1' 322.3 700.0| 224.1
1951 21,8222 |11.146.1] 5.692.1 | 4.984.0|12.866.5. 9.521.2| 3.345.3 3,971.7 |1.624.9 |2.346.8 1.020.8| 849.1|1,035.6| 644.8[ 574.3. 463.3 703.8| 389.6
1952 27,135.8 | 11,973.8] 7.758.2 | 7.403.8(14.831.2/10,227.7! 4.603.5 « .14.900.8 (1.746.1 [3.154.7 s AN . . . .
1953 34,136.8 | 12,956.2] 9,939.7 |11,240.9{16,801.4|11,218.4] 5,583.0 6.094.5 [1,737.8 |4.356.7 . C - . . . .
1954 41,818.0 |15.349.5| 9.751.3 |16,717.2|18,320.1/13,329.3| 4,990.8 © 16,7807 12.020.2 |4.760.5 . . .
1955 47.479.6 |17.050.0| 9.761.4 |20.668.2|20.207.0|14.747.2' 5.459.8‘ 19.008.7/6.604.4 2,302.8 [4,301.6 [1.659.5 - . < DR . .
1956 Nov. |51,485.0 |[17,147.1|11.842.5 |22,495.4(22,069.9/ 14,885.6: 7,184.320,910.2|6.919.7 [2,261.5 |4.658.2 |1,585.2(1.621.1|1.018.7[1,751.0/1.064.9/1.957.7/1.501.3 [1.819.0|1.073.3
Dec. |[53.548.9 [18.589.5|11,587.7 |23.371.7|22:951.7|15.990.9| 6.960.8] 21.761,1|7.225.5 |2.598.6 |4.626.9 |(1.610.6|  ~ . . . . . . .
1957 Jan. [53.439.4 |16,777.2[12.697.1 |23.965.1]22,096.0 14,631.8 7.464.2‘22.401.7 7,378.3 |2,145.4 |5,232.9 [1,563.4] - . . . . . . .
Feb. |54,036.4 |16,724.9|12,947.2 |24,364.3{21,985.7| 14.539.0, 7,446.722,802.3(7,686.4 |2,185.9 |5.500.5 |1,562.0(1,572.8|1.442.4|1.803.3|1.420.1/2.002.9{1,475.9 [2.028.5)1.162.1
March |54.682.3 |16.360.9/13.054.9 |[24.766.5/21,972.5|14,498.1{ 7.474.4.23.182.0|7.943.3 |2.362.8 |5.580.5 [1.584.5 - . . . . . . .
Avril 155,420.0 |17.645.3|12,742.6_ |25,032.1|23,396.3| 15,444.4. 7,951.9 23,427.4(6.991.6 (2,200.9 |4.790.7 |1.60+.7|1.693.3{1,009.2]2.018.9|1,230.4}2,152.8|1,342.6 |2,042.6/1.208.§
May  156,299.51%)1 17.615.6] 13.371.0'%)| 25,312.9( 23.457.9| 15.455.1| 8.002.5| 23.663.1|7,528.719)(2,160.5 |5.368.21%)|1.649.8/1.663.7(1,190.4{2,009.7 |1.432.6(2,193.2/1,459.0'")(2,089.7 | 1.286.2'>)
June |56,637.9 |17.709.9113,402.8 |25,525.2}23.123.7| 15.354.4/ 7.769.3|23,876.0( 7.989.0 |2.355.5 |5.633.5 |1,649.2(1.406.41.319.8|2.002.1|1.476.2|2.192.5/1.521.0 |2.117.8|1.316.5
Iuly  |57.519.7 |18.146.3|13.739.9 |25.633.5|24,308.4 16,058.7! 8,249.7| 23.978.9|7,577.8 |2.087.6 |5.490.2 |1.654.6 1,657.8(1,134.9/2.151.911,422.2(2.179.911,520.2 [2.205.8|1.412.9
Aug. [59.099.6 }18.578.9/14.538,6 |25.972.1|25.168.0|16,394.2, 8.773.8/24.313.3(7.959.5 |2.184.7 |5.774.8 |1.658.8|1.879.5(1.334.412.315.4|1.475.812,239.7:1.511.7 |2,283.3|1.452.9
Sep, 59,957.0 |18,915.2| 14.725.7 [26.316.125.485.3 16.612.0: 8.873.324.656.1/8.155.6 [2.303.2 |5.852.4 |1.660.0|1.641.1]1.230.1(2.489.5!1.529.8|2.308.3{1,579.9 [2:372.2|1.512}6
Oct. 160.597.7 |18.760.6{15,087.5 [26.749.626.022.1' 16.670.8, 9.351.3{25,096.6/7.826.0 |2.,089.8 :5.736.2 [1.653.0/1.976.0|1.216.7|2.544.4:1.493.2(2.344.81.543.0 [2.427.1|1.2833
Nov. 161.575.3 |19.150.6|15.376.7 [27.048.0[26.114.8 16.814.6° 9.300.2|25.387.3|8.412.5 [2.336.0 |6.076.5 |1.660.712.016.8|1.366.2|2.357.6.1.556.6]2.374.9/1.601.2 [2.490.8|1.552.5
Dec.P) | 64.118.4 |20.856.0/15,061.9 [28.200.5|27.233.9/18.137.8 9.096.1| 26,496.6{8.684.0 |2.718.2 |5.965.8 |1.703.9]1.862.6]1.243.5|2.228.1'1.565.4]2.417.1|1.440.3 [2.534.5|1.716.6
Commercial Banks
1955 Dec. |17,290.6 | 8.232.1] 57318 | 3.326.7|11.831.0| 7.597.0. 4.234.0| 3.118.2]2.132.9 635.1 |1.497.8 208.5| - . . . . . <
1956 Nov. [18,219.7 | 7.531.7| 7.426.8 | 3.261.2(12.586.8| 6.967.2; 5.619.6| 3.135.2(2.371.7 564.5 |1,807.2 | 126.0(1.234.8| 392.5/1,443.7| 452.1|1.554.2| 408.5 l1.386.9| 554.1
Dec. |19.662.5 | 8.778.7| 7.352.5 | 3.531.3]13.426.7| 8.014.9) 5.411.8| 3,413.2/2,704.5 763.8 |1.940.7 118.1; -« . . . . . PR
1957 June [20.067.3 | 7.909.3| 8.216.3 | 3,941.7|13,135.7| 7.260.0| 5.875.7, 3.848.3(2.989.9 649.3 12,340.6 490.2|1,578.6| 661.5|1.600.4| 584.6 [1.672.6| 604.3
July 20.449.6 | £.040.2| 8.577.6 | 3.831.8{13,705.8| 7.456.6| 6.249.2] 3.748.2|2,912.0 583.6 ‘2.325.4 452.5(1,698.6| 618.5{1.560.5| 595.9 [1.769.8| 661.5
Auvg.  [21.211.0 | 8.249.2] 9.094.5 | 3.867.3|14.367.2| 7.676.9| 6.690.3' 3.790.2{2.976.5 5723 |2,404.2 539.8/1.803.4{ 623.1[1,629.6]| 581.3 [1,846.6] 660.0
Sep. 21.345.2 | 8.242.8| 9.178.8 | 3.923.6|14,429.5] 7.631.7| 6.797.3| 3.847.7\2.992.1 611.1 [2,381.0 532.2{1.962.1, 625.0(1.688.0/ 529.6 1.920.7| 694.2
Qct.  |21.911.4 | £.348.8] 9.589.4 | 3,973.2{14,974.8| 7.755.2| 7.219.6| 3,892.4|2.963.2 593.6 [2.369.8 530.8(2.024.7| 631.2[1.731.0] 559.3 |1.965.7| 648.5
Nov. [22.033.8 | 8.402.0| 9.607.6 | 4.024.2[14.953.3! 7.792.3] 7.161.0] 3.939.9|3.056.3 609.7 |2.446.6 589.8|1.880.3| 603.3[1.757.7] 575.4 [2.000.7| 678.1
Big Banks ©) +)
1955 Dec. 9.796.7 | 4.932.0| 3.008.2 | 1.856.5| 7,134.8/ 4,746.6! 2.388.2| 1,765.9] 805.4 | 185.4 | 6200 906 - | - . . ] . .l
1956 Nov. [10.341.2 | 4.529.6| 4,069.3 | 1,742.3| 7.584.5 4.347.0 3.237.5| 1.694.2(1.014.4 | 182.6 | 831.8 48.1| 782.5| 185.9| 801.4| 192.5 912.0 180.8 | 741.6. 272.6
Dec. |11.186.4 | 5,247.5| 4,022.1 | 1.916.8 8.081.7| 4.950.7 3.131.0 1.868.8|1.187.9 | 296.8 ‘ 891.1 48.0| - . . . . <.
1957 June  |11,372.0 | 4.698.9| 4.495.3 | 2.177.8 7.871.3| 44917 3.379.6| 2.138.5|1.322.9 | 207.2 [L.115.7 39.3] s565.4| 213.6] 960.2] 337.5 917.3| 2817 | 936.7| 282.9
Tuly 11,711.0 | 4.870.4| 4.748.4 | 2.092.2| 8.335.6| 4.678.0' 3.657.6| 2.058.61.283.2 192.4 11,090.8 33.6| 727.2| 201.8[1.024.6| 294.7 8987| 262.8 |[1.007.1| 331.5
Aug. | 12.263.5 | 5.016.5| 5.141.6 | 2,105.4| 8.789.9| 4.803.6] 3.986.3| 2.074.311.368.2 | 212.9 |1.155.3 31.1| $85.4] 262.0{1.102.8| 322.6| 949.51 234.3 |1.048.6| 336.4
Sep. 12.226.4 | 4,936.3| 5.169.9 | 2,120.2| 8.772.0| 4.727.5, 4.044.5| 2.089.1|1.334.2 | 208.8 |1.125.4 31.1| 726.0] 245.7[1.224.8| 305.2| 977.0] 2408 [1.116.7| 3337
Oct. |12.630.6 | 4.973.0| 5.514.9 | 2.,142.7| 9.157.8| 4.782.7| 4.375.1 2,110.0/1.230.1 190.3 |1.139.8 32.7| 926.0] 247.4[1.279.0! 32009)1.014.4| 262.7 [1.155.7| 3088
Nov. 112.822.8 | 5.085.3] 5,567.5 | 2.170.0l 9.229.9' 4.875.0l 4.352.9 2.137.301.422.9 . 2103 i1.212'6 32071 se7.1! 2736l1101.6] 32821 ‘9970l 2871 l1i19902| 32317
State, Regional and Local Banks +)
1955 Dec. 5,820.6 | 2.476.8] 2.098.9 | 1.244.9] 3.307.5| 2.039.2| 1.268.3| 1.129.1(1.268.2 437.6 | 8306 | 1158 - |, - . . . . . .
1956 Nov. 6,073.2 | 2.205.2 2,567.0 | 1,301.0{ 3.470.9| 1.838.4| 1.632.5| 1.225.0|1,301.3 366.8 | 934.5 76.0) 304.9' 198.5| 390.4| 256.9] 449.8| 218.1 | 487.4| 261.0
Dec. 6.594.7 | 2,611.5] 2,604.8 | 1.378.4| 3.751.5| 2.155.2| 1.596.3| 1.310.3|1,464.8 456.3 |1 008.5 68.1] - . . . . . . .
1957 June 6,777.9 | 2.382.8) 2,894.8 | 1,500.3| 3.677.7| 1.955.8| 1.721.8| 1.448.6|1.599.9 427.0 (1,172.9 51.7| 290.4] 271.5| 389.8| 317.6| 465.9( 289.3 | 575.8| 294.5
July 6.806.9 | 2.336.3| 2.984.2 | 1.486.4| 3.769.3| 1.960.2| 1.809.1 1,438.811.551.2 376.1 [1.175.1 47.6] 363.6| 237.8| 425.4| 313.7| 441.3| 321.7 | 578.8| 3019
Aug. 6.907.2 | 2.386.2] 3,014.2 | 1,506.8 3,868.1 2.039.1| 1.829.0/ 1,463.1/|1.532.3 347.1 11.185.2 43.7) 354.7| 267.2| 428.7] 289.70 453.8| 333.8 591.8! 294.5
Sep. 7.086.4 | 2.478.0! 3.067.9 | 1.540.5| 3.958.8| 2.086.3| 1.872.5| 1.497.9|1.587.1 391.7 [1,195.4 42.6| 350.8] 279.3| 455.4| 308.5| 466.4] 273.7 | 599.9| 33309
Oct. 7.176.5 | 2.523.5| 3.089.6 | 1.563.4{ 4.050.7| 2.132.1| 1.918.6| 1.517.4|1.562.4 391.4 |1,171.0 46.0| 390.3| 2749 473.1| 300.9| 463.5| 280.1 591.7| 315.1
Nov., 7.115.0 | 2.465.7] 3.063.2 | 1.586.11 3,969.71 2.079.4] 1.890.3| 1.536.511.559.2 386.3 1.172.9 49.6l 364.31 307.4] 44151 265.5] s04.2] 2714 530.31 323.6
Private Bankers +)
1955 Dec. 1,542.0 758.4|  565.5 218.1| 1.266.0] 746.5! 519.5] 216.0| 57.9 | 11.9 46.0 2.1 . . . .
1956 Nov. 1,575.0 711.7| 6522 211.1| 1,312.3| 700.8/ 611.5| 209.2| 51.6 10.9 40.7 1.9| 112.0 7.9] 216.4 27| 161.6 9.6 | 121.5] 205
Dec. 1.665.7 814.5| 622.4 228.8| 1.385.6| 804.0] 581.6] 226.8] 513 ' 10.5 40.8 20| - . . . . .
1957 June 1.629,1 729.0]  644.5 255.6] 1.307.0| 714.2| 592.8) - 253.2| 66.5 14.8 51.7 2.4 1239 5.1 184.8 6.4| 155.6] 13.4 | 128.5| 26.8
July 1,660.7 739.7|  675.6 245.4| 1.342,1| 72471 617.4| 243.0| 732 15.0 58.2 2.4| 100.6! 9.9 200.5 8.9 1627 11.4 | 153.6] 280
Aug. 1,779.8 771.7]  760.6 247.5| 1.459.9| 759.6! 700.3| 245.2| 72.4 12.1 60.3 2.3 13837  s.6| 227.4 9.6/ 164.5| 13.2 | 170.1] 28.9
Sep. 1.766.2 745.2|  765.9 255.1] 1.441.8) 734.8] 707.0 252.9| 69.3 10.4 58.9 22| 11950 7.2| 2339 103 184.7] 151 168.9| 26.4
Oct. 1.832.0 769.6]  803.1 259.3| 1.507.8 758.8: 749.0, 257.2| 4.9 10.8 54.1 2.1 1448 550 226.7 8.1| 195.9; 160 | 181.6] 24.5
Nov. 1.828.1 774.21 7935 260.4l 1,499.2] 761.30 737.91 2588l e85 12.9 55.6 2.0l 1494 5.3 206.3 s.1t 1916l 165 | 19061 257
Specialised Commercial Banks +)
1955 Dec. 131.3 64.9 59.2 7.2 1227 64.7 58.0 7.2 1.4 0.2 1.2 - . . . .
1956 Nov. 230.3 85.2] 138.4 6.7 219.1 81.0 138.1 6.7 4.5 4.2 0.3 — 35.4 0.2 35.5| — 30.8] — 36.4 0.1
Dec. 215.7 105.2[  103.2 7.3| 207.9| 105.0{ 102.9 7.3 0.5 0.2 0.3 — . . . . . . . CR
1957 June 288.4 98.6| 181.7 8.1|  279.7 98.3| 181.4 8.1 o6 0.3 0.3 - 44.4) — 43.8 00| 6l.6 0.2 31.6 0.1
July 271.0 93.8| 169.4 7.8| 258.8 93.7| 165.1 7.8 1.4 0.1 4.3 — 28.9] 3.0 481 12| 57.8 0.0 30.3 0.1
Aug. 260.5 74.8]  178.0 7.7 2492 74.6| 174.6 7.7 3.6 0.2 3.4 — 323 2.0l 44.5 1.2  61.8 0.0 36.0 0.2
Sep 266.1 83.3|  175.1 7.7 2569 83.1f 173.8 7.7 1.5 0.2 1.3 - 307 — 48.0 1.1 599 0.0 35.2 0.2
Oct, 272.3 82.7| 1818 7.8] 2585 sl.6] 176.9 7.8 6.0 1.1 4.9 - 37.1 3.0f “45.9 13] 572 0.5 36.7 0.1
Nov. 267.9 76.81  183.4 7.7 25435 76.61  177.9 7.7 5.7 0.2 5.5 — 32.5 351 409 151 s4.9 0.4 39.6 0.1
Central Giro Institutions ,
1955 Dec. 2,701.1 862.8| 1,773.7 64.6| 788.8] 4001  388.7 48.3|1.847.7 | 462.7 |1.385.0 16.3] - . . . . . . .
1956 Nov. 2,402.8 777.8] 1.566.8 58.2| 947.9| 405.1; 542.8 40.0{1,396.7 | 372.7 11,024.0 18.2| 116.5| 257.1 108.9| 213.1] 119.2, 353.5 | 198.2| 200.3
Dec. 2,576.4 | 1,014.7| 1,501.3 60.4] 1,016.2 487.3.  528.9 41.7(1.499.2 527.4 | 972.4 18.7] - . . . ST . .
|
1957 June 3,024.9 834.8( 2,112.1 78.0| 1,140.8' 458.3|  682.5 48.8(1,806.1 376.5 |1.429.6 20.2| 106.0; 357.6| 157.5| 334.7 231.2| 401.3 187.8| 336.0
July 2,945.9 786.9| 2,081.7 77.3| 1,191.6] 465.5! 726.1 48.2(1.677.0 | 321.4 {1.355.6 20.1| 133.1| 278.4| 173.8! 331.3| 241.8| 376.4 | 177.4| 369.5
Aug, | 29138 734.2| 2.101.7 77.9| 1.200.1) 437.9] 762.2 48.0{1.635.8 | 296.3 |1,339.5 20.9| 144.8| 264.20 201.1) 320.5| 236.2| 341.9 | 1%0.1' 4129
Sep. 3.191.9 883.5| 2.230.1 78.3 1.195.3\ 4625 7333 48.4|1,917.8 | 421.0 |1.496.8 20.9] “93.4| 237.8] 219.2 387.6| 225.3| 437.0 | 195.2, 434.4
Oct. 3,183.2 794.3| 2.310.0 78.9| 1.210.9) 453.4  757.5 49.0/1,893.4 | 340.9 |1.552.5 29.9| 126.8| 228.2| 222.3| 333.6| 213.8| 560.5 | 194.6] 430.2
Nov. 3,312.5 858.6/ 2,374.6 79.3l 12358 4804 755.4 48.911.997.4 378.2 11,6192 30.4l 16111 239.8l 19451 354.81 196.8! 591.6 | 2030l 4330
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111, Credit lustitutions
A, Lendings, Security Holdings, Deposits

7. Deposits of Non-bank Customers *) ) (cont’d)
’ (In millions of DM)

Total Deposits of Non-bank Customers comprise: Time Deposits) include Deposits at notice,
or fized period, of: ®)%)
Business and Private Customers Public Authorities 1 month 3 months 6 months
Total to leas than t: less than t102 less then ?n?g“,‘g"'
Deposits 3 or 360 days
rtor | | s | Time | soie miow | e | o’ | LI
Month ?::k- Dep‘gliu Deposits Dep‘()witi Totfal Togfa]
[ o | ) \
Custom- Sight | Sight | Time | Savings| Sighe | Sight | Time Savings e i Busi Business!
ers *) .nglri Depgoms Deposits | Deposits| and |Deposits| Deposits Dei-" B“::‘e“ Public Bu::‘ness Public u;g’;" Public u:lndmi Public
Time Time pos Private | A% |Private | AU | Private| A% | Private | Au-
- - - thori- | thort-
Deposits Deposits Custom-| 20T~ leugtom. thotd- 10y iom. fog [Custom=.
ers tes ers ties ers tes ers | es
i {
Savings Banks

1955 Dec. |19.578.4 4,597.711,732.7 13,248.0| 4.318.5| 3.820.0| 498.5 |11.864.0(2.011.9 777.7|1.234.2 (1,384.0 v . . . . ! . . .

1956 Nov. |21,740.2 5.256.3{1,848.8 14,635.1| 4.962.4| 4.326.4| 636.0 [13,244.1]|2.142.7 929.9/1,212.8 [1,391.0} 197.7| 343.1| 131.0| 342.6| 158.5[252.2 148.8|274.9
Dec. |21.929.0 | 5.089.9]1.726.2 |15.112.9| 4.884.5| 4,260.5| 624.0 |13,689.8{1.931.6 829.4(1,102.2 1.423.1| - . . . . . . ;

1957 June |24.007.6 5,388.8(2.228.3 16,390.5| 5.150.4| 4.407.9( 742.5 14,919.0|2,466.7 980.9 1,485.8 (1,471.5| 197.4| 439.1| 192.5| 436.8] 190.3(295.1 162.3(314.8
July 24.381.0 5,626.3| 2,215.3 16,539.4] 5.516.4| 4.733.0| 783.4 |(15,054.4/2,325.2 893.311,431.9 |1,485.0] 220.1| 374.4| 203.5| 429.9] 198.1|308.4 161.7|319.2
Aug. |25.094.3 5.863.2(2.459.2 |16.771.9] 5.675.8! 4.855.2] 820.6 15.281.1{2,646.6 1,008.0|1,638.6 |1.490.8| 239.6] 494.4} 225.2! 480.3| 199.7(346.3 156.1|317.6
Sep. 25.227.1 5,835.8/2,405.0 16,986.3| 5.704.7| 4.889.7] 815.0 |15.493.6/2.536.1 946.1|1.590.0 {1.492.7] 227.3| 432.3] 221.5] 466.8f 209.8|370.4 156.4,320.5
Oct. [25.489.2 5,777.2( 2.436.7 17,275.3| 5.747.5| 4.916.2| 831.3 15,794.0{2.466.4 861.0/1,605.4 |1,481.3} 241.7| 407.8| 212.5| 481.0| 213.9375.7 163.2i340.9
Nov. 126.123.2 6.021.212.642.9 17.459.11 5,843, 5.001.41 842.0 !15.975.412.820.7 1.019.811,800.9 11,483.7] 246.61 482.01 195.31 552.71 228.71387.3 171.41378.9

Central Institutions of Credit Cooperatives™)

1955 Dec. 313.8 133.2] 127.6 53.00  218.9; 124.6] 94.3 48.5] 419 | 8.6| 333 4.5 - . . . . . . .

1956 Nov. 310.7 112.8| 149.6 48.3 203.6 103.3| 100.3 47.2| 58.8 9.5] 49.3 1.1 10.3 12.4 11.1 11.5 59.6| 8.5 19.3: 16.9
Dec. 350.2 -141.0| 161.3 47.9| 240:3| 131.5] 108.8 46.9] 62.0 o5 525 10| - . . . : . . .

1957 June 372.5 147.8| 172.7 52.0 262.6 136.8| 125.8 51.0| 57.9 11.0( 46.9 1.0 9.1 15.0 14.0 10.3 80.9| 2.8 21.8| 18.8
July 377.9 140.4| 184.9 52.6 269.2 129.9{ 139.3 51.2) 56.1 10.5| 45.6 1.4 13.0] 12.3 14.8 12.2 88.7) 2.8 22.8| 18.3
Aug, 381.1 141.4| 186.8 52.9 266.4 129.8( 136.6 51.7| 61.8 11.6| 50.2 1.2 12.9 18.0] 16.3 11.9 84.1| 2.9 23.3| 17.4
Sev. 404.5 169.6| 180.9 54.0 278.7 146.0 132.7 53,0 71.8 23.6] 48.2 1.0 10.9 12.6 14.5 13.6 84.2: 5.1 23.11 16.9
Oct 399.8 153.1| 192.1 54.6| 273.2| 139.6] 133.6 52.9] 72.0 13.5| 58.5 1.7] 13.2| 23.5| 12.4| 11.8] 84.3| 6.1 23.7| 17.1
Nov 406.3 149.41 201.6 55.31  275.90 134.0] 141.9 53,61 75.1 15.4' 59.7 1.7 13,71 23.81 146l 12,6l 895] 6.1 24.11 17.2

Industrial Credit Cooperatives

1955 Dec. | 2.831.8 | 1.068.0] 162.8 | 1.601.0] 1.129.5 1.017.7| 111.8 | 1.577.0| 101.3 50.3| 510 240 . . . . . . . .

1956 Nov. 3,233.7 1,220.0| 198.1 1.815.6| 1.,310.5| 1.164.3 146.2 1,785.5| 107.6 55.7] 51.9 30.1 38.3 13.4 34.1 8.7 32.0{ 17.2 41.8| 12.6
Dec. 3.257.3 1,192.¢| 196.1 1.869.2| 1.286.4| 1,140.1| 146.3 1,839.7| 101.7 51.9| 49.8 29.5 . . . . . . . .

1957 June 3.539.8 1,236.6| 233.9 2,069.3| 1.356.9| 1.181,8| 175.1 2,038.7| 113.6 54.8] 58,8 30.6 43,7 12.3 39.7 13.3 39.1| 17.8 52,6/ 15.4
July 3.651.0 1.324.0( 240.1 2,086.9| 1,452.1| 1.275.2| 176.9 2,054.5| 112.0 48,8 63.2 32.4 41.6 16.2 40.4 13.9 42,1] 15.9 52.8] 17,2
Aug 3.707.4 1,333.7| 257.3 2.116.4| 1.466.9| 1,275.8| 191.1 2.080.4| 124.1 57.9| 66.2 36.0 47.1 18.0 45.5 14.5 42.9| 16.0 55.6f 17.7
Sep. 3.793.2 1.394.2| 251.0 2.148.0| 1.528.7) 1.339.0{ 189.7 2.111.5} 116.5 55.2| 61,3 36.5 44.4 15.2 46.4 13.5 43.7 | 14.0 55,2 18.6
Qct. 3.825.5 1.386.6| 254.1 2.184.8( 1.529.2| 1.337.9| 191.3 2.150.4] 111.5 48.7| 62.8 ’ 34.4 41.7 16.4 47.3 14.1 45.4| 13.6 56.9| 18.7
Nov 3,870.4 1.396.8] 261.0 2,212.6l 1.534.81 1.339.3] 195.5 2.174.91 123.0 57.51 65.5 37.7 42.8 18.5 49.11 15.6 4421 14.2 59.41 17.2

Agricultural Credit Cooperatives®?

1955 Dec. 1,920.5 584.0| 23.6 1,312.9, 607.6 584.0| 23.6 1.290.7 -_— -_— -— 22.2 . - . . . . b

1956 Nov. 2.156.9 652.4 35.6 1,468.9 688.0 652.4 35.6 1,450.1 - —_ _ 18.8 . . . . . [
Dec. 2,168.1 623.3 34.1 1,510.7 657.4 623.3 34.1 1.490.5 _ — —_ 20.2 . . . . ‘\

1957 June 2.308.9 655.3 50.4 1.603.2 705.7 655.3 50.4 1,579.7 —_ —_ —-— 23.5 . * . . N . . .
July | 2.373.6 698.7] 54.4 1.620.5] 753.1| 698.7| 544 | 1.597.4| — — - 231 - . . . .
Aug, 2.437.3 735.0| 55.9° 1.646.4 790.9 735.0 55.9 1.622.7 — —_ —_— 23.7 . . . . .
Sep. 2.488.1 754.8, 62.2 1.671.1 817.0 754.8 62.2 1.647.1 —_ —_ -— 24.0 . . . . . .

Oct. | 2.538.5 770.0f 59.0 1.709.5| 829.0 770.0| 59.0 | 1.684.6| — - - 249 - . . . .
Nov. | 2.553.9 765.0l  60.1 1.728.8! 825.11  765.0] 60.1 1,705.9] — —_ —_ 2290 - . . . .
Credit Institutions with Special Functions

1955 Dec. 460.1 284.8] 173.1 2.2] 220.0] 146.2| 73.8 2.2| 237.9 138.6] 99.3 — . . <. . . . .

1956 Nov., 837.9 248.9| 586.7 2.3 195.9 117.0] 78.9 2.3| 639.7 131.9| 507.8 0.0 12.7| ~— 19.9 36.9 30.6{456.4 15.7| 14.5
Dec. 827.1 244.4] 579.4 3.3 184.6| 109.0| 75.6 3.3| 639.2 135.4| 503.8 0.0 -+ . . . . . . .

1957 June 500.7 136.5| 361.0 3.2 189.8 94.6 95.2 3.2| 307.7 41.9| 265.8 0.0 16.5 4.5 18.1 19.6 47.3(214.4 13.3| 27.3
July 503.5 141.1| 359.1 3.3 203.4 104.7 98.7 3.3| 296.8 36.4) 260.4 0.0 20.1 1.0 19.0 16.2 46.0(215.9 13.6| 27.3
Aug. 524.5 150.6| 370.8 3.1 212.8) 113.1| 99.7 3.1| 308.6 37.5| 271.1 0.0 19.4 0.0 21.7\ 254 44.6/218.3 14.0| 27.4
Sep. 560.5 l162.1] 395.1 3.3 250.4 125.4] 125.0 3.3| 306.8 36.7| 270.1 0.0 33.5 0.0 23.0 23.4 54.6(218.8 13.9{ 27.9
Qct. 340.5 112.8] 224.4 3.3 2325 90.2] 142.3 3.3 104.7 © 22.6| 82.1 0.0 50.6] 100 22.9| 21.4| 53.5|22.8 15.3| 27,9
Nov. 325.3 116.31 205.6 3.4 216.4 90.2| 126.2 3.4l 105.5 26.11 79.4 0.0 34.6 12.3 22.2 17.4 54.21 21.8 15.21 27.9

Postal Cheque and Savings Bank Offices

1955 Dec. 2.198.8 1.140.1 - 1.058.7 953.3 953.3 - 1,058.7| 186.8 ‘ 186.8 — [— -_— —_— — | = — — — —_

1956 Nov. 2,399.8 1.195.1 —_— 1,204.7} 1,034.1 1,034.1 _— 1,204.7| 161.0 | 161.0 — —_ — — — —_ —_— — —_ —

ec. 2.566.8 1.332.1 -_— 1.234.7) 1.097.1| 1.097.1 _— 1.234.7| 235.0 235.0 — —_ — —_— - —_— - —_ —_— —

1957 June 2,627.6 1.241.7 - 1.385.9] 1.039.6| 1.039.6 - 1,385.9| 202.1 202.1 —_ —_ —_— - —_— . - — —_— —
July | 2.659.9 | 1.239.7] . — 1.420.2| 1.076.0| 1.076.0| — 1.420.2| 163.7 163.7| - — — — —_ _ — -] -
Aug 2.661.8 1.227.2, — 1,434.6| 1,048.5| 1.048.5 -_— 1.434.61 178.7 178.7 —_— —_ —_ —_ — — —_ J— - —_—
Sep. 2.783.3 1.333.2 -_— 1.450.1| 1.150.6| 1.,150.6 — 1.450.1] 182.6 182.6 _ —_ — —_— — - —_ -— —_ —
Qct. 2.746.3 1.277.8 —_ 1.468.5| 1.092.4| 1.092.4 —_ 1.468.5! 185.4 185.4 _ - pu— -— _— —_ —_— - — —
Nov 2.790.3 1.306.6 — 1.483.7/ 1.101.9] 1,101.9 —_ 1.483.7] 204.7 ¢ 204.7 — -— —_ — —_— —_ —_ —_ —_— —

All Other Groups®)
1955 Dec 184.6 147.1 36.3 1.2 139.5; 104.2| 35.3 - 1.2 439 42.9 1.0 —_— . . <. . . . . .
1956 Nov 183.2 152.0 30.1 1.1 140.7 115.9| 24.8 1.1 41.4 36.1 5.3 _— 10.7 0.2 2.1 0.1 3.6/ 5.0 8.4 ©.0
ec. 211.1 173.3] 36.6 1.2 158.4 127.2 31.2 1.2| 51.5 46.1 5.4 _— . . . . . . . .

1957 June 188.7 159.2{ 28.1 1.4 142.2 120.2| 22,0 1.4} 45.1 39.0 6.1 -_ 9.6 1.1 1.9f — 3.2| 5.0 7.3 —
uly 177.2 149.0] 26.8 1.4 141.0 119.2 21.8 1.4} 34.8 29.8 5.0 — 9.6 — 1.9 — 2.6 5.0 7.7 —_
Aug 168.4 144.4{ 22.5 1.5 139.5 122.0) 17.5 1.5 27.4 22.4 5.0 —_ 5.0 ~— 2.4 - 2.6 5.0 7.5 —_
Sep 163.3 139.2] 22.6 1.5 129.8] 112.3| 17.5 1.5] 32.0 269 5.1 - 4.6 — 2.5 - 2.7| 5.0 7.7} 0.1
Oct 163.3 140.0f 21.8 1.5| 132.6| 115.8| 16.8 1.5 29.2 24.2 5.0 0.0 3.9] — 23| — 2.8 5.0 7.8 0.0

ov 159.7 134.9] 23.2 1.6| 128.3| 110.2| 18.1 1.6] 29.8 247 5.4 — 4.6! — 1.8 — 3.7| 5.0 8.0] 0.1

*) Alterations as compared with previously published fgures are due to subsequent corrections, — ) For inter-bank deposits and for savings deposits carrying tax privileges, see
Table III B 1, Interim Statements, Liabilities. — ?) Breakdown of deposits by maturities according to the period agreed with the customer, not according to the period yet to run at
the date of the return. — %) In accordance with the directions on minimum reserves, sight deposits have since June 1949 been considered to include, in addition to monies payable
on demand, also deposits for which a period of notice of less than one month, or a fixed period of less than 30 days, has been agreed. — *) Excluding the deposits of agricultural credit
cooperatives, which are contained in total time deposits and for which further breakdown is not available; up to end-December 1953 including, however, investment account of
agricultural credit cooperatives. — %) Up to end-March 1957 breakdown of time deposits was ascertained at quarterly intervals only; from April 1957 onwards time deposits are broken
down monthly, — %) Up to end-December 1953 including balances on investment account, which became freely available in January 1954, — 7) Excluding deposits on blocked account
(end-1948: DM 440.6 million, end-1949: DM 16.9 million). For movement on blacked account cf. “Statistisches Handbuch der Bank deutscher Linder 1948—1954“, — 8) Larger institu-
tions only (of a total of around 11,000 institutions, about 1,450 have been included, which account for more than half the deposits of the agricultural credit cooperatives). — ®) Sight and
time deposits of business and private customers may also include deposits of public authorities, such deposits not being ascertained separately, — %) Containing statistical decrease of
about DM 42 million. — 1) Containing statistical decrease of about DM 10 million. — 1%) Containing statistical decrease of about DM 32 million. — 1) Private and public mortgage
banks, and instalment credit instituti — 9) D Bank A.G., Dresdner Bank A.G., and Commerzbank group, — -+) Sub-group of “Commercial Banks®, — %) Industrial and
agricultural, — ) Provisional.
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1. Credit Institutions

A. Lendings, Security Holdings, Deposits

8. Turnover in Savings *)

(In millions of DM)
A t of Savings D
Credits Other ° i
Changes at end of period
. (e. g., con- including:
Amount including: version, ¢
of Balance transfers Compen-
Savings Amounts of in the sation
Period Deposits Amounts | credited Debits Credits Interest books, in- Compen- Balances
at credited | as Com- D] and stitutions Savings sation in respect
beginning Total as Com- | pensation Debits newly Total Deposits Balances of Ex-
of pensation | for Ex- t) included carrying of “Old” pelled
period for "Old* | pelled in, or taken Tax Savers Persons’
Savers’ Persons’ out of, the Privileges Savings
Balances | Savings statistics, Balances
Balances etc.) not yet released
AllBanking Groups )
1950 3.060.6 3,497.6 —_ —_ 2,599.9 ,| 1+ 897.7 92.8 + 14.4 4,065.5 278.2 —_ -
1951 4,065.5 3,841.8 — — 3,097.6 + 744.2 131.3 + 43.0 4,984.0 609.8 — —
1952 4,984.0 6,201.3 —_ 37.9 3,990.0 +2,211.3 177.0 + 31.5 7.403.8 964.8 — 39.2
1953 7.403.8 9.,473.4 305.6 349.1 5,911.9 +3,561.5 267.1 + 8.5 11.240.9 1,515.2 322.9 14.8
1954 11.240.9 13,909.4 885.6 266.6 8,882.7 +5,026.7 444.7 + 49 16,717.2 2,287.1 68.7 4.7
1955 16.717.2 14.206.5 123.5 38.9 10,807.8 +3,398.7 574.0 — 217 20,668.2 2,487.5 8.8 1.6
1956 20,668.2 15,917.4 63.2 23.1 13,9855 +1.931.9 773.1 — 1.5 23,371.7 2,869.3 4.3 0.7
1956 1st Qtr.] 20.668.2 3,979.4 21.3 5.6 2,932.6 +1,046.8 97.4 4+ 13 21,813.7 2.444.8 6.7 1.0
2nd Otr.| 21,813.7 3,787.8 16.8 5.3 3,285.3 + 502.5 7.0 + 1.4 22,324.6 2.,489.2 6.4 1.0
July 22,324.6 1,340.0 5.0 1.9 1.,449.0 — 109.0 3.9 + 3.2 22,222.7 2,244.5 6.0 1.0
Aug 22.222.7 1,256.8 4.3 2.0 1,185.1 + 717 2.5 — 2.6 22,294.3 2,229.6 5.9 1.2
Sep. 22,294.3 1,175.6 3.5 1.9 1,047.6 + 128.0 1.9 — 1.0 22.423.2 2.227.8 5.9 1.0
Oct. 22.423.2 1,344.2 5.0 2.2 1,121.9 + 2223 2.0 — 1.5 22,646.0 2,245.7 5.2 1.0
Nov. 22,646.0 1,081.1 3.3 1.2 1.237.2 — 156.1 5.9 — 0.4 22,495.4 2,282.9 5.0 1.0
Dec 22,495.4 1,952.5 4.0 2.0 1.726. + 2257 652.5 — 1.9 23.371.7 2.860.3 4.3 0.7
1957 Jan. 23,371.7 1,934.5 © 2.1 2.3 1,434.1 + 500.4 91.3 + 1.7 23,965.1 3,034.6 4.1 1.0
Eeb. 23,965.1 1.384.9 2.8 1.9 1,006.0 + 3789 19.3 + 1.0 24.364.3 3,096.2 4.2 1.1
March 24,364.3 1.597.8 2.3 2.1 1.200.1 + 397.7 3.7 + 0.8 24,766.5 3,356.2 4.2 1.0,
April 24,766.5 1,475.9 . %) -9 1,212.9 + 263.0 2.3 + 03 25,032.1 3,400.9 D] -9
May 25,032.1 1,426.9 . . 1,146.6 + 280.3 1.5 — 1.0 25.312.9 3,427.5 . .
June 25,312.9 1,278.3 . . 1.067.9 + 2104 2.4 — 05 25.525.2 3.470.7 . .
July 25,525.2 1.668.7 . . 1.566.7 + 102.0 4.6 + 1.7 25,633.5 3.127.0 . .
Aug 25,633.5 1.534.7 . . 1,196.3 + 338.4 1.4 — 1.2 25,972.1 3,117.6 . .
Sep. 25,972.1 1.449.2 . . 1,105.5 + 343.7 1.2 —_ 0.9 26.316.1 3,131.6 . .
Oct. 26,316.1 1.632.1 . . 1.203.7 + 428.4 1.3 + 3.8 26.749.6 3,158.6 . .
Nov. 26,749.6 1.483.5 . . 1.194.7 + 288.8 7.3 + 23 27,048.0 3,205.4 . .
Dec.P) 27.048.0 2.206.5 . . 1.906.8 + 299.7 ... s 28,200.5 3,712.6 . .
Commercial Banks9
1956 3,326.7 2,366.5 6.8 2.8 2.278.5 + 88.0 119.9 — 3.3 .531. 995.5 1.9 0.1
1957 Sep. 3.867.3 205.0 - %) o0 149.0 + 56,0 0.3 — 0.0 3.923.6 1,080.2 -3 ]
ct. 3,923.6 200.4 . . 151.6 + 488 0.4 + 0.4 3,973.2 1.089.1 . .
ov. 3.973.2 195.7 . . 151.2 + 445 5.9 + o0 4,024, 1.108.8 . .
Big Banks ©) +)
1956 1,856.5 1,375.6 3.1 1.5 1,377.2 — 1.6 63.5 — 1.6 1.916.8 663.7 0.0 0.1
1957 Sev. 2.105.4 95, - %) -9 80.5 + 147 0.2 — ol 2.120.2 714.2 <9 -9
ct 2,120.2 106.1 . . 84,0 + 221 0.3 + 01 2.142.7 719.9 . .
ov 2,142 106.9 . . 80.6 + 263 0.7 + o3 2.170.0 732.4 . -
State, Regional and Local Banks +)
1956 1,244.9 844.6 3.6 1.3 759.9 + 847 48.1 + o7 1.378.4 266.6 1.2 0.0
1957 Sev. 1.506.8 92.7 )] -9 59.0 +  33.7 0.1 — o1 1.540.5 291.6 <9 -9
Qct. 1,540.5 80.2 . . 57.5 + 227 0.1 + 01 1.563.4 294.6 . -
Nov. 1.563.4 76.7 . . 59.5 + 172 5.2 + 03 .586. 301.3 . .
Private Bankers +)
1956 218.1 142.1 0.0 0.0 137.3 + 48 8.1 — 22 228.8 62.0 0.6, 0.0
1957 Sev, 247.5 16.8 . ¥ -3 9.3 + 75 0.0 + 01 255.1 71.0 -9 9
ct 255.1 13.9 . . 9.9 + 40 0.0 + 0.2 259.3 71.2 . .
ov. 259.3 11.9 . . 10.8 + 1.1 0.0 + o0 260.4 71.8 . .
Savings Banks
1956 13,248.0 10.115.2 49.6 15.6 8.754.1 +1.361.1 504.2 — 0.4 15,112.9 1.470. 0.6 0.1
1957 Sep. 16.771.9 914.8 b} -9 700. + 214.4 T05 — 0.5 16.986.3 1.612.6 b} -9
Oct. 16,986.3 1,068.8 . 783.9 + 2849 0.6 + 3.5 17.275.3 1.628.0 . .
Nov. 17.275.3 958.2 . 776.3 + 181.9 0.9 + 1.0 17.459.1 1.650. 4 .
Industrial Credit Cooperatives
1956 1.601. 1,256.3 2.4 1.2 1.050.0 + 206.3 59.6 + 23 1.869.2 265.0 1.2 0.0
1957 Sev. 2.116.4 119.1 - % - 87.5 31.6 0.1 — ol 2.148.0 286.8 -9 - %)
ct. 2.148.0 128.8 . . 92.2 + 366 0.1 + 01 2.184.8 288.3 . .
Nov. 2,184.8 122.6 . . 95.2 + 274 0.3 + 0.1 2.212.6 290.9 . .
Agricultural Credit Cooperatives?®)
1956 1,312.9 892.7 2.0 1.0 743.8 4+ 148.9 50.1 — 1.2 1.510.7 122.0 0.5 0.1
1957 Sev. 1.646.4 83.3 D] + 9 58.5 + 24.8 0.1 — 0.2 1.671.1 131.9 ] L]
Oct. 1.671.1 101.6 . 63.0 + 386 0.0 — 0.2 1.709.5 132.7 - .
Nov. 1.709.5 88.7 . 69.9 + 18.8 0.0 + 0.5 1.728.8 134.0 . .
Postal Savings Bank Offices
1956 1,058.7 1.209.4 0.8 2.4 1.069.2 + 140.2 34.8 + 10 1.234.7 — —_ 0.4
1957 Sep. 1.434.6 121.6 <" -3 106.3 + 153 0.1 + 01 1.450.1 - O] -3
ct. 1,450.1 127.3 . . 109.1 + 182 0.1 + o1 1.468.5 — . .
ov. 1,468.5 112.4 . . 97.4 + 150 0.1 + 01 1.483.7 — . .
Allother Groups®
1956 121.0 77.1 1.2 0.0 89.4 l — 123 4.4 — 0.3 112.8 16.4 0.1 0.0
1957 Sep. 135.4 5.5 )] ] 3.8 + 17 0.0 — 0.0 137.1 20.1 -9 o)
Oct. 137.1 5.1 T . 3.9 } + 12 0.0 + 0.0 138.3 20.4 . .
ov. 138.3 5.9 . . 4.6 + 13 0.0 — 0.0 139.6 20.8 . .

banks,

credit insti

.

see }'nble A 4.

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) Including the debits to accounts of expelled persons and “old”
savers, which debits cannot be ascertained as s separate item. — %) The net amount of genuine new savings in 1953 and 1954 cannot be accurately ascertained owing
to the conversion and disbursement of credit balances of expelled persons and “old” savers; cf. footnote ). — 3) As from April 1957, no longer ascertained separate-
1ly. — %) Specialised commercial banks, which are included in the group “Commercial Banks®, are not specified in this table because of their small bolding of savings
deposits. — 5) Partial statistics collected from about 1,450 institutions; for figures on the savings deposits at all agricultural credit cooperatives

— 6) Central giro institutions, central institutions of credit cooperatives, private and public mortgage with

0) Deutsche Bank A.G., Dresdner Bank A.G., and Commerzbank group. - +) Sub-group of “Commercial Banks®. — P) Provisional.
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UL Credit Institutions
A. Lendings, Security Holdings, Deposits

9, Short-term Lendings and Deposits according to the Semi-monthly Banking Statistics
Sample Statistics collected from 480 Credit Institutions *)
(In millions of DM)

Short-term Lendings to Non-Banks . Deposits of Non-Banks
Business and Private Customers Public Authorities Sight and Time Deposits
Credits Treasury
Date in Adcv::‘nhcel mgig;n- Total Business | p Savings
T Acceptance Current | Discount and Deposits
otal and interest- . . Total Authori-
Credits Account Credits Private
and othe Discount bearing ¢ ties
[ T Cl’tdltl T“.'u ustomers
Credits Ty
Bonds
a) Position at Fixed Dates
1956 June 30 18,377.3 708.4 8.956.0 8.712.9 135.5 482.7 29,540.5 17.379.2 13,287.6 | 4.091.6 12.161.3
July 15 18.326.9 704.3 8.988.4 | 8.634.2 133.1 500.4 - 29,775.0 17,692.8 13,371.5 | 4.,321.3 12.082.2
31- 18,186.5 675.1 8,890.5 8,620.9 150.6 552.4 29,843.8 17.795.6 13,721.1 | 4.074.5 12,048.2
Aug. 15 18.182.9 665.4 9,011.2 8.506.3 162.2 621.6 30,246.7 18,193.7 13,837.2 | 4.356.5 12.053.0
31 17.994.5 652.9 8,769.8 8,571.8 122.0 753.1 30,191.5 18,121.0 13,894.6 | 4.226.4 12,070.5
Sep. 15 18,307.2 673.2 9,230.1 $,403.9 145.0 739.0 30,554.0 18,456.7 13,725.1 | 4,731.6 12,097.3
30 18,218.2 671.2 9.134.6 8.407.4 139.3 582.9 30.350.0- 18.235.2 13.890.0 | 4,345.2 12,114.8
Oct. 15 18,277.3 679.7 | 93151 8.282.5 157.3 690.2 31,036.1 .| 18.869.8 14.209.4 | 4.660.4 12,166.3
31 18,005.8 678.1 8.999.6 8.328.1 148.2 1,083.3 31,134.3 18.915.9 14,504.7 | 4.411.2 12.218.4
Nov. 15 18,058.3 679.3 9.156.0 8.223.0 139.2 1,116.5 31,432.8 "19.259.2 14.523.7 | 4.735.5 12,173.6
30 18,039.2 673.8 9.056.7 8,308.7 118.1 1,306.0 31,409.3 19,260.1 14,593.2 | - 4,666.9 12,149.2
Dec. 15 18,353.4 685.6 9.330.2 8,337.6 155.7 806.3 31,374.3 19,290.1 14,116.3 | 5.173.8 12,084.2
31 18,758.7 729.7 8,907.3 9,121.7 150.6 793.0 33,024.2 20,331.7 15.,408.1 | 4.923.6 12,692.5
1957 Jan. 15 18.561.3 "698.2 9.319.1 8,544.0 141.4 1.196.4 32,503.2 19,683.5 14,584.0 | 5.099.5 12,819.7
31 18,373.5 720.6 9,007.0 8,645.9 148.6 1.669.2 33,057.3 20,020.9 14,810.3 | 5,210.6 13,036.4
Feb., 15 '18,557.1 699.4 9,270.4 8.587.3 143.4 1,563.1 33,310.1 20.159.2 14,774.3 | 5,384.9 13,150.9
28 18,600.8 678.6 9,231.4 8,690.8 130.1 1,706.1 33,355.1 20,102.8 14,704.4 | 5,398.4 | - 13,252.3
Mar. 15 19,096.9 671.8 9,695.8 8.729.3 148.6 1,595.1 33,614.9 20,246.4 14,353.3 | 5,893.1 13,368.5
31 19,053.8 618.7 9.,430.7 9,004.4 153.2 1,589.3 33,964.6 20,445.9 14,599.0 | 5.846.0 13.519.6
Aor. 15. 19,029.1 597.3 9,550.7 8.881.1 166.3 1.754.6 34,234.1 20,626.4 15,340.1 | 5.286.3 13.607.7
30 18,636.1 574.7 9.297.3 8.764.1 155.8 2,018.3 34,406.6 20,728.8 15,700.5 | 5,028.3 13,677.8
May 15 18,611.9) 568.2 9,434.7) | 8.609.0 153.0 1,990.9 34,988.4 21.208.1 15.737.2 | 5.470.9 13,780.3
31 18,423.9 570.3 9,160.5 8,693.1 171.5 2,184.8 35,116.9 21,269.9 15,758.0 | 5.,511.9 13,847.0
June 15 18,811.8 570.2 9,779.4 8,462.2 164.0 2.176.8 35,552.2 21,643.4 15,409.2 | 6.,234.2 13,908.8
30 18.941.7 5727 | 9.738.4 8.630.6 173.3 2,209.6 35,371.0 21.399.2 15.487.1 | 5.912.1 13.,971.8
July 15 18.854,9 568.1 9,788.9 8,497.9 170.2 2.582.3 35,885.4 21.974.5 15,822.8 | 6,151.7 13.910.9
31 18.696.2 570.3 9.410.8 8.715.1 158.3 2,784.3 35,849.1 21.869.0 16,266.9 | 5.602.1 13.,980.1
Aug. 15 18,863.5 567.2 | 9.659.6 $.636.7 156.2 2.941.2 36,555.1 22,492.6 16,465.5 | 6.027.1 14.062.5
31 18,739.3 583.5 9.418.1 8,737.7 183.9 3,442.8 36,928.4 22,778.6 16,900.2 | 5.878.4 14,149.8
Sep. 15 19,021.2 585.7 9,742.4 8,693.1 144.8 3,325.5 37,374.2 23.133.9 16,594.8 | 6,539.1 14,240.3
30 18.992.7 613.4 9,826.2 8.553.1 152.4 3,410.0 37,308.4 22,993.2 16.919.6 | 6.073.6 14.315.2
Oct. 15 18.978.9 611.6 9.910.5 8.456.8 154.2 3.644.5 38.,009.7 23.592:3 | 17.208.0 | 6,384.3 14.417.4
31 18.923.7 590.7 9,732.3 8,600.7 143.7 3,658.2 38.062.0 23,525.9 17.518.5 | 6.007.4 14.536.1
Nov. 15 19.069.2 | 593.2 9.992.7 8,483.3 153.2 3,856.5 38,690.9 24,061.4 17.449.7 | 6.611.7 14.629.5
30 18.930.0 600.0 9.732.4 8,597.6 191.4 3,697.1 38,708.0 24,011.8 17.565.6 | 6,446.2 14.696.2
Dec. 15 19.304.4 610.8 9,924.9 8.768.7 166.1 3,442.8 38,612.8 23,936.0 17.073.0 | 6,863.0 14.676.8
31 19.417.5 | 630.2 19,4499 9.337.4 147.4 3,195.6 40,531.5 25,160.0 18.459.0 | 6.701.0 15,371.5
1958 Jan, 15P) 19,229.6 620.7 9.863.2 8.745.7 158.8 3.673.4 40,253.4 24.667.6 17.665.9 | 7.001.7 15,585.8
b) Changes
‘1956 July - 1st_half — 504 —_ 41 + 324 — 787 — 2.4 + 177 + 2345 + 3136 |+ 839 | + 2207]| — 79.1
2nd half — 140.4 - 292 — 979 — 13.3 + 175 + 520 + e8.8 + 102.8 |+ 3496 | — 2468 | — 34.0
Aug. 1st half — 36 | — 97 + 120.7 — 114.6 + 11.6 + 9.2 | + 4029 | + 3981 |+ 1161 | + 2820 + 48
2nd half — 188.4 — 125 - 241.4 + 65.5 — 402 + 1315 — 55.2 — 727 |+ 574 | ~1301| + 175
Sep. 1st half + 312.7 + 203 + 460.3 — 167.9 + 23.0 - 141 + 3625 |-+ 3357 |— 169.5 | + 505.2] + 26.8
2nd half — 94.0 — 20 — 95.5 + 35 — 5.7 — 156.1 — 2040 | — 2215 |+ 1649 | — 3864 | + 175
Oct. 1st half + 644 + 85 + 180.5 — 124.9 + 180 + 107.3 + 6861 | + 6346 |+ 319.4 | + 3152 + 515
2nd half -— 271.5 - 16 — 315.5 + 456 - 9.1 + 393.1 + 9832 4 461 |+ 2953 | — 249.2 + 521 ¢
Nov. 1st g-lf + 525 +. 1.2 + 156.4 — 105.1 — 9.0 + 33.2 + 2985 4+ 3433 |+ 190 | + 3243 — 448
2nd half — 191 —_ 5.5 — 99.3 + 857 — 211 + 189.5 — 235 + 09 |+ 695 | — 686 — 244"
Dec. 1st half + 3142 + 118 + 2735 + 289 +.,37.6 — 499.7 o | + 300 | — 4769 | + 5069 | — 65.0
2nd half + 405.3 + 441 — 4229 + 7841 - 5.1 — 133 +1,649.9 +1,041.6 | +1.291.8 | — 250.2 | '+ 608.3
1957 Jan. 1st half — 197.4 — 31.5 + 411.8 - 577.7 — 9.2 + 403.4 — 5210 | - 648.2 | — 8241 | + 1759 + 127.2
2nd half — 187.8 + 224 — 312.1 + 101.9 + 72 + 472.8 + s554.1 + 337.4 | + 2263 | + 1111 + 216.7
Feb. 1st half + 183.6 - 212 + 263.4 — 58.6 —_ 5.2 — 106.1 + 252.8 + 1383 | -— 36.0 | 1+ 1743 114.5
2nd half + 437 — 20.8 — 39,0 + 103.5 — 13.3 + 143.0 + 450 —~ 564 | — 69.9 |+ 135 1101.4
Mar. 1st_half + 496.1 - 6.8 + 464.4 4 385 + 185 — 111.0 4+ 259.8 + 1436 | — 351.1 | + 4947 + 116.2
2nd half — 431 —-— 531 — 265.1 + 275.1 + 46 — 5.8 + 3497 + 198.6 |+ 2457 | — 471} + 1511
Avr. 1st_half —_ 247 — 214 + 120.0 — 123.3 + 131 + 165.3 + 269.5 + 1814 |+ 7411 | — 5597 | + 881
2nd half — 393.0 — 226 - 253.4 -— 117.0 — 10.5 + 263.7 + 172.5 + 102:4 |+ 3604 | — 258.0 + 70.1
May 1st half 4+ 2589 | —~ 6.5 + 187.4% — 155.1 — 2.8 — 27.4 4 581.8 + 4793 |+ 367 | + 442.6 [ + 1025
and half — 188.0 + 21 — 274.2 + 841 + 185 + 193.9 + 1285 + 618 |+ 208 | + 410| + 667
June 1st half + 387.9 - 01 + 618.9 — 2309 - 7.5 — 8.0 + 4353 + 3735 | — 348.8 | + 7223 | + 61.8 .
and half + 129.9 + 23 — 41.0 + 168.4 + 9.3 4+ 32.8 — 1812 | — 2442 |+ 779 | — 3221 + 63.0
July 1st half — 86.8 — 4.6 + 505 — 132.7 — 332 + 3727 || + 5144 | + 5753 |4 3357 | + 239.6| — 60,9
2nd half — 158.7 + 2.2 — 378.1 + 217.2 — 119" + 202.0 — 363 | — 1055 |+ 4441 | — 549.6  + 69.2
Aug. 1st_half + 167.3 — 31 + 248.8 — 78.4 — 21 + 156.9 +  706.0 + 623.6 |+ 198.6 | + 425.0| + 824
2nd half — 1242 + 16.3 — 241.5 + 101.0 + 277 + 501.6 + 373.3 + 2860 |+ 4347 | — 1487 ] + 87.3
Sep. 1st_half + 281.9 + 2.2 + 324.3 — 446 — 39.0 — 117.3 + 445.8 + 3553 |— 3054 | + 6607 + 905
and half — 285 + 277 + 83.8 — 140.0 + 7 + 845 — 65.8 — 1407 |+ 324.8 | — 465.5 + 749
Qct. 1st. half - 13.8 — 1.8 + 84.3 — 96.3 + 1.3 + 234.5 + 701.3 + 599.1 |+ 2884 | + 3107 | + 102.2
2nd half — 552 - 209 — 178.2 + 1439 — 10.5 + 137 + 523 — 664 |+ 3105 | — 3769 | + 118.7
Nov. 1st_half + 145.5 4. 2.5 + 2604 — 1174 + 95 + 198.3 + 628.9 + 5355 | -— 688 | + 6043 -+ 933
2nd half — 139.2 + 6.8 — 260.3 + 1143 + 382 — 159.4 + 171 — 496 |+ 115.9 | — 165.5 + 66.7
Dec. 1st. half + 3744 + 10.8 + 192.5 + 171.1 — 253 — 254.3 — 952 — 75 — 4926 | + 4168 — 19.4
2nd half + 113.1 + 19.4 — 475.0 + 568.7 — 18.7 — 2472 +1.918.7 +1.224.0 | +1.386.0 | — 162.0 ] + 694.7
1958 Jan, 1st half?) — 187.9 — 9.5 + 413.3 — 591.7 + 114 + 477.8 — 278.1 — 4924 |— 793.1 | + 3007 | + 2143

*} Alterations as compared with previously published figures are due to subsequent corrections. — 1) Contains statistical decrease of roughly DM 50 million, —
%) Seatistically adjusted, cf. footnote 1). — P) Provisional. '




111, Credit Institutions

B. luterim Statements

B. Interim

1. Interim Statements of the Credit Institutions

Assets (In millions
Cash 3 i
‘ sh Reserve 3) Inter-Bank ’ Bills
! Balances ¢
) ! thereof : ‘ Treasury
thereof: B Bills
alances | Matured i and Non- .
End of Nu::ber Bal:x:ces Balances thereof: at‘BdL Bonds, Ch::ges, I interest- Ste.cursl)-
Year Reporting Total Land on on dem'a nd, n Inter- Bills i bearing le'd
or Tnstitu. of Central Postal or with | respect | est and for | Treasury S T
Month tions Assets Total Bank Cheque agreed o Divi- Collec- Total Commer- | Bonds of ;n icate
%) Cor Account Total period, or | Credits dend tion cial Federal artici-
Deutsdhe : at notice, | Opened | Coupons Bills Govern- pations
Bundes- thle“ ment and
than . Linder
bank i 90 days !
| i
AllBanking Groups?)
1948 3,518 . 1,712.5 | 1.456.9 93.4 967.2 967.2 . . . 1.223.6 1,015.9 . .
1949 3,524 . 1.600.6 | 1,341.2 80.7 1.558.1 1,413.1 | 440.7 . . 1.672.8 1.418.9 275.9 .
1950 3.596“; 34.465.5 2,056.5 | 1.763.2 83.6 2.132.1 1.862.5 | 177.8 1.8 242.2 2,634.1 2,342.2 521.9 524.8
1951 - 3,7691) || 43,982.2 3,064.8 | 2.676.8 101.5 3,134.5 2.624.5 | 257.7 3.7 375.9 3,642.2 3,303.3 927.1 706.8
1952 3,754 57.128.9 3,436.8 | 2.988.4 119.7 4.,460.5 3,315.0 71.2 11.3 416.6 6.006.4 5.497.2 1,028.0 1,316.5
1953 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 1.126.3 2.582.5
1954 3,750 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 1.048.9 4,660.0%
1955 3,5921%) |/110,032.4 5,009.4 | 4,438.0 157.6 $.428.0 5.179.3 35.1 54.4 586.5 9,349.9 8.807.5 1,174.0 6.374.6
1956 Nov 3,612 |1124.307.1 4,148.6 | 3,495.4 93.9 9,815.2 6,148.7 28.6 5.6 604.4 . 10.,666.5 |10.068.9 | 2,367.9 6.621.9
ec 3,613 126.257.118)|| 6,188.9 | 5.503.5 214.4 9.312.9 5.954.5 30.5 47.9 754.3 | 11,149.5 |10,494.4 | 1.708.2 6.567.6
1957 Jan. 3,613 126.696.04)!| 4,233.1 3,517.7 95.1 |10.415.7 | 6,284.4 13.8 10.7 569.4 [11,320.4 |10,713.8 2,819.9 6,720.3
Feb. 3,612 128.711.6 4,320.5 3,626.3 97.9 -|11,050.5 6.368.1 11.1 8.8 602.3 | 11,448.9 |10.853.0 2,805.1 6.761.4
March 3,610 (|129.883.1 4,633.0 | 3,988.7 97.9 |11,032.7 6.253.5 10.5 37.8 605.4 111,385.6 |10.777.9 2.860.9 6,808.0
Avril 3,612 ||130.677.9%)|| 4.828.8 | 4,106.7 108.8 |10,938.4 6,384.9 1) 10,8 556.1 11,426.6 |10,827.7 3,346.5 6.912.6
May 3.608') 11132.596.9 5,130.9 | 4.459.4 102.8 | 11.173.6 6,184.3 . 24.3 518.3 11,329.3 | 10.692.8 3.880.2 7,046.2
June 3,609 |/134.128.8 5,927.6 | 5.251.3 111.4 |11.115.2 5.832.9 . 60,3 560.7 | 10,397.9 9.800.3 3.750.6 7.173.6
Tuly 3,606 ||136.030.8%)|| 5.733.2 | 4.935.3 111.6 |11.710.6 6.116.0 . 23.0 517.3 | 11,323.5 |10.768.5 4.753.2 7.262.4
Aug. 3,605 140.755.9 5.469.2 | 4.810.1 105.0 |13.565.0 7.246.0 . 7.7 605.8 | 11,8152 |11,275.4 6.215.9 7.467.7
Sep, 3.606 [|142.720.0 6,153.1 5.444.3 114.1 | 13,234.0 6.597.3 . 57.2 657.5 | 11.594.6 |11.049.0 5.999.0 7.610.9
Oct, 3.608 144.817.2 6.057.2 5,358.5 103.3 | 13,939.1 7,123.9 . 4.7 651.8 | 11.938.0 |11.365.5 6.479.6 7.701.9
Nov. 3.610  |1147,396.3 6.130.8 5,424.5 105.8  |14.424.2 7.489.3 . 44.7 675.4 | 11.884.2 |11,295.7 6.668.8 7,923.3
Dec? ees . . M PR 5618 4 7'811.8
’ Commercial Banks
1953 Dec 317 22,772.3 1.834.3 1.672.4 57.4 1.608.0 1.426.7 | 108.3 10.3 330.4 4,459.2 4.241.0 138.5 1,127.2
1954 Dec 307 27,300.3 2.142.9 1.954.8 64.5 1.991.8 1.688.7 75.5 17.3 400.8 5.308.3 5,065.7 112.0 1,772.8
1955 Dec 313 30,834.5 2,298.5 2,092.7 66.9 2.150.3 1.856.3 33.2 32.8 383.8 5,984.0 5,694.6 75.0 2.392.2
1956 Dec 324 35,338.4 2,709.0 2,457.4 . 924 2.564.6 2,210.2 25.5 23.6 519.6 7,380.0 7.053.9 163.8 2.705.5
1957 June 31617) || 36.426.3 2.,464.8 22231 | 423 2,569.1 1.976.5 - 191 400 323.2 6,736.6 6.439.2 645.5 3,179.2
Aug. 314 38,071.3 2.076.4 1.8464 | 39.0 2.797.1 2,151.3 . 5.7 355.0 7.810.9 7.566.8 1.548.7 3,337.0
Sep. 314 || 38.677.6 2.498.5 2.246.5 | 424 2.616.9 1.935.3 . 24.0 403.7 7 576.0 7.338.7 1.521.7 3,362.0
Qct. 314 || 39.206.6 2,538.5 2.292.3 | 353 2,902.1 2,162.2 . 3.0 391.9 7.699.5 7.445.9 1.706.6 3,330.4
Nov. 314 1 39,595.5 2,492.0 2,230.3 | 39.5 2.801.1 2,050.8 . 10.5 403.6 | 7.625.6 7.411.6 1.705.4 3,387.2
Big Banks ©) +)
1953 Dec. 9 11.765.5 1.034.8 | 964.5 26.8 716.8 638.6 53.3 2.7 212.9 2,653.5 2.560.9 22.1 51.9 601.4
1954 Dec 9 13,868.9 1.204.0 = 1,119.5 30.6 793.1 742.8 39.5 7.4 256.1 3.186.4 3.096.2 18.5 33.6 922.5
1955 Dec 9 15,083.1 1.241.6 | 1.148.0 32.5 803.0 750.7 14.3 18.5 240.5 3,588.0 | 3.498.4 1.9 5.6 1.239.2
1956 Dec 9 17.265.1 14689 | 1.351.2 43.2 809.2 759.7 11.8 18.2 320.6 4.474.2 4,356.1 11.7 107.2 1.481.5
1957 June 517) || 17.782.3 1,504.3 1,378.0 20.2 818.0 714.9 . 18) 24,8 164.9 4,035.3 3,890.5 3.6 358.0 1,789.1
Aug, 5 18.883.6 1,187.6 1.064.0 20.5 894.8 809.1 . 3.5 228.3 4,738.4 4.652.9 1.4 1.179.8 1.882.7
Sep. 5 19,130.4 1.425.9 1.290.1 21.5 785.1 688.6 . 15.4 254.8 4.609.4 4.527.0 0.8 1.113.3 1.908.0
Qct, 5 19.334.3 1.628.0 1.494.4 17.2 844.3 748.2 | - 1.5 251.7 \ 4,575.6 4.488.8 1.4 1.306.0 1.869.1
Nov 5 19.476.3 1.511.4 1.368.1 20.8 800.8 705.3 | . 8.4 270.8 4.440.0 4.398.7 1.3 1.352.3 1.918.5
State, Regional and Local Banks *+)
1953 Dec 68 | 7.9820 ! 604.0 ‘ 528.8 252 | 561.6 \ 483.7 14.4 7.4 ‘ 90.8 1.358.8 1,250.4 | 77.2 350.2
1954 Dec 72 10.260.7 734.6 648.0 27.8 877.2 644.7 17.5 8.9 113.7 1,658.6 1.532.0 | 71.5 566.3
1955 Dec 75 12.137.0 832.2 . 7399 28.9 1.049.9 850.8 9.8 13.9 111.9 1.847.5 1,685.5 64.6 792.3
1956 Dec 78 13.917.9 974.6 864.9 42.1 1.340.9 1,122.2 8.5 4.9 151.6 2.246.5 2,085.9 47.0 847.4
1957 June 77 14,420.3 728.7 ‘ 633.8 17.8 1.372.8 971.3 1) 129 125.5 2.017.6 1,910.4 276.6 989.5
Aug. 77 14,779.8 665.3 577.9 14.8 1.475.7 1.010.8 . 1.6 97.7 | 2.273.0 2.158.1 354.6 1.015.8
Sep. 77 15.058.2 797.2 701.8 16.3 1.393.5 936.8 . 7.8 1147 | 2.225.8 2.109.2 391.8 1.021.5
Oct 77 15,249.2 | 648.8 556.4 14.0 1.582.0 1.073.5 1.2 109.4 | 2.332.2 .| 2.211.6 380.5 1.032.4
Nov 77 15.424.8 || 698.8 602.0 14.3 1.532.1 1.015.0 1.8 1003 | 2,390.7 2.263.7 339.8 1.029.9
Private Bankers +)
1953 Dec 205 2.377.5 176.9 161.9 4.8 } 2123 | 195.0 33.6 0.2 25.0 395.4 370.6 ‘ 7.6 9.3 148.4
1954 Dec 202 2.,625.4 191.4 175.2 5.7 219.2 201.7 16.8 0.9 29.3 434.3 408.7 8.9 7.0 218.3
1955 Dec 203 2.942.5 200.1 181.8 50 | 2149 196.2 8.5 0.5 29.9 503.4 467.2 | 102 4.8 271.1
1956 Dec. 212%) 3,298.5 221.5 199.7 6.2 222.1 209.8 5.0 0.5 42,9 589.1 544.8 22.6 9.5 329.7
1957 June 210 3,329.3 198.2 179.2 3.5 212.3 198.4 ) a3 30.6 584.3 540.8 10.2 10.7 368.6
Aue. 208 3,511.1 190.7 173.1 3.2 264.1 244.8 . 0.6 25.7 704.5 663.1 | 14.5 14.1 408.1
Sep. 208 3,560.5 234.0 215.2 3.6 265.4 223.2 . 0.8 30.8 652.2 615.4 | 8.5 16.5 398.1
Oct 208 3.665.4 | 219.3 | 200.5 3.6 269.5 221.9 0.3 28.0 699.3 655.3 8.2 20.0 394.3
Nov 208 3,722.3 241.1 220.9 4.0 247.6 204.9 . 0.3 28.4 702.8 659.2 14.0 13.1 403.6
Specialised Commercial Banks +) .
1953 Dec 3| 6473 | 18.6 ‘ 17.2 0.6 117.3 109.4 7.0 — 1.7 51.5 50.1 — 0.1 27.2
1954 Dec 24%%) ‘ 545.3 13.0 12.2 0.4 102.4 99.5 1.8 —_ 1.7 29.0 28.8 - — 65.7
1955 Dec 26 671.9 24.6 23.0 0.5 82.5 58.6 0.6 — 1.5 45.0 43.4 \ — — 89.6
1956 Dec 25 856.9 | 44.0 41.6 0.9 192.4 118.5 0.2 — 4.5 70.1 67.1 | 1.2 0.1 46.9
1957 June 24 894.4 33.6 32.1 0.9 166.0 91.9 V18| 0.0 2.2 99.4 975 | 0.8 0.2 32.0
Aus. 24 | £96.8 | 32.8 31.4 0.5 162.5 86.6 — 3.3 95.0 92.7 0.8 0.2 30.4
Sep. 24 928.5 | 41.4 39.4 1.0 172.9 86.7 0.0 3.4 88.6 87.1 \ 0.8 0.1 34.4
QOct 24 ‘ 957.7 | 42.4 41.0 0.5 206.3 118.6 | 0.0 2.8 92.4 90.2 0.8 0.1 34.6
Nov 24 9721 | 40.7 39.3 0.4 220.6 125.6 o = 4.1 92.1 90.3 | 0.8 0.2 35.2

*) Figure printed i italics are only of limited comparability, — Alterations as compared with previously published figures are due to subsequent corrections, — 1) Overall statistics
Federal Republic., Cf. “Statistisches Handbuch der Bank deutscher Lander 1948—1954", observations on methods employed in Part III. — 2) Alterations are due, in general, to merging
separate notes, — %) Cash (West German and foreign notes and coin), and balances at Land Central Bank or Deutsche Bundesbank. — *) Balances at less than four years. —
Cf. the table “Equalisation Claims of Banks, Insurance Companies and Building and Loan Associations”. — 7) The figures showing the holdings of equalisation claims according to
dated 14 August 1952, and Art, 19 of the Law concerning Old Savings, dated 14 July 1953, As from May 1954, including small amounts of “Claims on the Federal Republic under
shares, etc. From September 1952 to October 1953 also including covering claims according to Art. 11 of the Law concerning Cutrrency Conversion Compensation for Expelled
due to extension to all instalment credit institutions of the obligation to render returns (September 1950). Until August 1950 six instalment credit imstitutions were included in
agricultural credit cooperatives’ obligation to render returns. Cf. footnote 12) to sub-group “Agricultural Credit Cooperatives”. — 1%) Containing statistical decrease of about DM 567
comparable with previous month because of statistical change. — 19) As from April 1957, no longer ascertained separately (contained in Inter-Bank Balances). —— 17) Decrease owing
DM 270 million. — ) Containing statistical decrease of about DM 270 million (cf. footnote 1)), — 21) Containing statistical increase of about DM 21 million. — 22) The private
group of “State, Regional and Local Banks“. — ©) Deutsche Bank A.G., Dresdner Bank A.G., and Commerzbank group. — ) Sub-group of “Commercial Banks”. — P) Provisional.

78



111 Credit Institutions
B. Interim Statements

Statements

in the German Federal Republic *)

of DM) Assets
Equalisation Debtors Long-term Lendings |
Claims Covering thereof :
Claims
accord-
Cing to : Tran-
Bonds urrency . sitory Real End of
of Holdings [Conversion Bu:::iess Public Credit Credits Partici- Estate g:sh:t: Year
own Present according | Compensa Total Private |Authori-| Institu- Total Secured i Based (on trust pations .and ) or
Issues Holdings | t© Con- tion Custom- tes tions Y on Com- basis Buildings Month
b 8% | version | and “Old s Real munal only)
Account | Savings” Estate Security
7 Laws
%)
All Banking Groups?)
. . 4,187.0 — 3,428.9 2,909.0 112.8 407.1 . . . . . . . 1948
. 5.,450.4 . -— 7.943.7 6.658.7 540.1 744.9 1,906.3 1.074.5 238.9 356.0 . . . 1949
52.7 5.610.4 6,074.1 -_— 10.352.4 9,083.5 397.5 871.4 |, 7.807.4 3,155.0 1.014.9 726.2 85.7 440.8 1.015.1 1950
53.9 5.801.4 6.255.0 -_— 11,194.6 9,739.6 492.0 963.0 11.555.8 4,606.0 1,751.3 1,287.7 159.0 585.0 1.130.6 1951
134.3 6.015.4 6,308.5 . 13,663.0 11.791.2 689.2 1.182.6 15.747.2 6,396.1 2,579.3 2,313.7 230.3 786.9 1.371.1 1952
69.7 6,216.4 6,323.2 . 341.4 | 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 1.435.3 1953
111.2 6.384.2 6.295.5 1,348.0 | 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 1,679.6 1954
171.6 6.140.6 6.319.6 1.668.2 | 21.739.6 19.157.3 616.9 1.965.4 35.842.1 16.246.9 8.474.9 9.471.2 525.3 1,328.2 1,936.1 1955
266.0 6,176.9 . 1.828.3 | 23.848.5 21.196.3 755.8 1.896.4 41,583.9 19.431.5 10,086.6 12,185.0 549.3 1.532.3 2,074.3 Nov. 1956
265.6 |[6,159.8 6.349.5 | .1.831.5 | 23,756.8 |[21,064.9 | 716.0 1.975.9 |42,086.5 |19,742.0 |[10,270.3 |12.,021.91%)| 573.6' 1.570.6 | 2,016.6 Dec.
263.9 6,169.3 M 1,841.0 | 23,984.2 21,304.8 827.4 1,852.0 42,238.5 19,968.5 10,430.1 12,043,91) 584.1 1.579.6 1,793.1 Jan. 1957
267.4 6.167.8 . 1.842.0 | 24,239.1 21.558.0 802.9 1,878.2 42,757.1 20,178.8 10,689.8 12,304.7 585.9 1.590.7 1.850.4 Feb.
270.4 6.175.7 6,371.7 1,828.5 | 24,343.7 21,608.7 803.7 1,931.3 43.177.8 20,305.3 10,922.5 12.448.5 587.7 1,609.2 1.969.8 March
276.4 |6.156.3 . 1,829.9 | 23,981.2 |21,330.3 760.1 1,890.8 | 43,795.8%%) . . 12,358.8%) |  598.9 1.615.1 | 1,937.2 April
284.4 6,173.8 . 1.834.2 | 24,182.7 21,319.1 855.5 2.008.1 44.158.2 . . 12,540.4 600.7 1,631.1 1.985.8 May
293.5 6,155.6 6.373.6 1.837.2 | 25.264.0 22.247.6 891.5 2,124.9 44.320.2 . 2. .0 665.5 1.649.7 2,115.8 une
287.8 6,126.6 . 1.841.0 | 24.463.3 21.713.4 368.0 1.881.9 - | 44.,819.6 . . 12,810.81%) 605.8 1,666.8 1.974.3 July
266.7 |6,127.1 . 1.844.7 | 24.401.7 | 21,745.7 | 857.8 1.798.2 | 45.735,6') . . 12.701.2%)|  606.9 1.686.5 | 2,134.0*)| Aug
259.0 6.122.9 . 1.850.9 | 25 220.1 22.362.2 999.0 1,858.9 46.430.6 . . 12.865.9 601.3 1.704.2 2.244.7 Sep
257.9 6,131.2 6,430.9 1.855.3 | 25.,080.2 22,208.6 [1,029,5 1.842,1 47.,064.0 . . 13,058.7 609.3 1,723.6 2.161.4 QOct.
238.9 6,135.6 N 1.858.3 | 25.,517.2 22,503.7 [1,064.1 1,949.4 47.600.7 . 13.266.0 613.3 1.745.1 2.564.0 gov.p)
. . . P 0% oo,
Commercial Banks
11.4 1.420.2 1.476.1 29.8 8.142.0 7.619.1 121.8 401.1 2,219.6 l 669.0 68.4 322.7 173.7 387.2 392.1 Dec. 1953
9.0 1,419.5 1,450.0 112.5 9.319.2 8.597.6 102.2 619.4 2.911.3 927.0 136.,1 518.2 201.5 428.5 489.7 Dec. 1954
17.9 1.450.7 1.477 .4 166.3 | 10,211.0 9.294.4 78.3 838.3 | 3,586.5 1,268.5 223.7 657.2 291.6 466.8. 569.8 Dec. 1955
29.7 [1.491.3 1,520.5 180.7 (11.110.8 |10.096.6 74.8 939.4 4,155.7 1,564.0 434.1 737.8 352.2 507.7 588.5 Dec. 1956
20,0 1,489.1 1.526.3 182.5 |12,199.9 11.041.0 100.8 1,058.1 4,216.8 . . 756.2 368.5 529.5 663.1 June 1957
14.7 1.486.3 . X 183.8 |11.831.7 10,786.9 141.7 903.1 4.328.4 . . 772.9 369.1 535.5 579.1 Aug,
18.6 1,494.6 N 186.2 112.224.7 11 198.8 118.1 907.8 4.388.9 . . 778.9 361.6 538.1 640.8 Sev.
19.8 1,494.3 1.574.1 185.4 |12,200.3 11.157.0 124.6 918.7 4.,452.1 . . 787.3 | 364.7 539.5 555.9 Oct
23.6 1.493.8 . 185.8 112.412.5 11.219.6 151.3 1.041.6 4.510.5 . . 797.5 | 366.5 544.8 795.6 Nov
Big Banks @) +)
—_— 780.0 803.8 14.1 4.261.2 3.998.1 22.5 240.6 842.5 7.2 6.2 123.2 57.2 205.0 128.2 Dec. 1953
— 765.1 768.8 32.5 4,924.0 4,524.3 28.1 371.6 1.049.3 2.0 4.0 164.3 72.9 226.2 161.4 ec. 1954
_— 771.2 775.5 38.3 5,360.6 4,853.4 21.9 485.3 1.020.0 2.2 9.9 189.8 110.3 250.8 158.9 Dec. 1955
— 799.6 783.3 41.2 5.994.4 5,392.4 18.1 583.9 986.8 2.1 79.7 156.6 126.7 268.3 156.7 Dec. 1956
_— 811.2 793.8 45.3 6.533.0 5.828.6 31.5 672.9 933.5 . 4 151.5 129.4 284.3 179.5 June 1957
— 811.3 . 45.7 6.223.4 5.634.8 35.5 553.1 938.0 . . 152.1 130.4 286.3 160.8 Auz.
- 812.1 . 45.8 | 6.437.8 5.824.8 42.0 571.0 954.9 . . 151.7 130.4 287.3 177.0 Sep.
— 811.9 829.4 46.3 6,290.0 5.695.0 43.0 552.0 963.0 . . 150.4 130.5 287.3 161.5 Qct
— 810.5 . 46.6 6.412.2 5.734.1 31. 647.0 966.1 . . 149.6 130.6 287.8 349.9 ov
State, Regional and Local Banks +)
11.4 549.1 573.9 | 13.5 2,683.8 2,462.5 97.2 124.1 1.162.2 ‘ 632.1 57.3 118.0 63.2 134.0 157.2 Dec. 1953
9.0 570.9 589.5 ‘ 77.9 3,199.8 2,928.5 72.1 199.2, 1,656.6 898.9 128.6 261.1 69.8 147.5 192.0 Dec. 1954
17.9 598.6 616.1 | 119.8 3,538.2 3.178.9 52.2 307.1 2.309.8 1,205.0 209.9 337.2 104.9 154.5 205.1 Dec. 1955
29.8 580.4 617.7 | 131.1 | 3.616.6 3,260.7 49.3 306.6 2.910.9 1,512.0 345.2 422.7 128.1 174.0 260.8 Dee, 1956
20.0 567.3 613.4 ! 129.3 4,053.6 3.659.2 65.9 328.5 3.033.8 . . 442.7 133.8 178.7 319.7 June 1957
14.7 565.6 . H 130.2 4.005.4 3.607.5 101.5 296.4 3.142.1 . . 456.9 133.8 182.2 250.4 Aug.
18.6 573.1 . 132.5 4,107.8 3.756.1 68.4 283.3 3,185.0 . 459.3 134.5 182.4 296.4 Sep
19.8 573.0 623.8 131.1 4.187.0 3.811.1 72.0 303.9 3,235.1 . . 461.8 135.2 183.5 222.2 Oct
23.6 573.5 . 131.2 4.228.2 .1 3,796.3 108.6 323.3 3.295.1 . . 470.5 135.7 187.2 272.1 Nov
Private Bankers *)
_ 68.7 72.5 2.2 950.2 918.2 0.3 31.7 142.3 I 8.5 2.1 75.1 38.9 38.4 55.8 Dec. 1953
— 68.5 71.6 6.8 1.003.7 953.5 1.9 48.3 167.1 9.8 3.5 90.5 40.9 43.8 81.2 Dec. 1954
— 64.7 69.7 7.9 1,094.4 1,045.5 3.6 45.3 181.8 14.7 3.5 102.4 57.8 47.2 148.1 Dec. 1955
_— 62.0 69.7 ! 8.1 1.266.8 1,211.6 6.9 48.3 176.1 12.0 6.4 119.3 76.4 50.0 113.3 Dec. 1956
_— 61.5 69.6 | 7.7 1,323.1 1,264.3 3.3 55.5 ’ 173.0 . . 116.5 81,2 50.4 105.4 June 1957
—_ 60.7 . 7.6 1.305.4 1.250.0 3.2 52.2 173.3 . . 115.8 79.7 50.8 106.8 ep.
—_— 60.7 . 7.6 1.372.3 1.316.9 3.2 52.2 174.3 . . 118.5 71.1 51.9 102.7 Oct
— 60.7 69.9 7.7 | 1.424.9 1.358.8 5.1 61.0 179.5 . . 124.2 733 52.2 108.6 Aug.
—_ 60.8 . 7.7 1.,475.5 1.399.4 6.7 69.4 175.4 . . 125.2 74.5 52.8 109.5 Nov
Specialised Commercial Banks +)
— 22.4 25.9 0.0 246.8 240.3 1.8 4.7 | 72.6 l 21.2 2.8 \ 6:4 14.4 9.8 50.9 Dec. 1953
— 15.0 20.1 0.2 191.7 191.3 0.1 0.3 38.3 16.3 —_— 2.3 17.9 10.9 55.0 Dec. 1954
_— 16.2 16.2 0.3 217.8 216.6 0.6 0.6 74.9 46.6 0.4 - 27.8 18.6 14.3 57.7 Dec. 1955
-_— 49.3 49.8 0.3 233.0 231.9 0.5 0.6 81.9 37.9 2.8 39.2 21.0 15.4 57.7 Dee. 1956
— 49.0 49.5 0.2 290.2 288.9 0.1 1.2 76.5 . . 45.5 24.1 16.1 58.5 June 1957
—_— 48.7 . 0.3 297.5 294.6 1.5 1.4 75.0 . . 48,1 25.2 16.2 61.1 Aug.
— 48.7 . 0.3 306.8 301.0 4.5 1.3 74.7 . . 49.4 25.6 16.5 64.7 Sep.
— 48.7 51.0 0.3 298.4 292.1 4.5 1.8 74.5 . . 50.9 25.7 16.5 63.6 QOct
- 49.0 . 0.3 296.6 289.8 4.9 1.9 73.9 . . 52.2 25,7 17.0 64.1 Nov
collected from the credit institutions in the German Federal Republic. The statistics cover about 98 per cent of the aggregate balance-sheet total of all credit institutions in the German
or liquidation of institutions, or to the establishment of new institutions. In the case of larger institutions, or of a considerable number of institutions, alterations are explained by
%) For detailed breakdown see Table IIT A 3. — 8) ‘After deduction of equalisation claims sold or redeemed; in the case of some groups also including equalisation claims purchased.
Conversion Account are not ascertained monthly. — 8) Art, 11 of the Law concerning Currency Conversion Compensation for Savings Balances of Expelled Persons,
Art, 32 of the Law on the Impl tion of the Ag t on German Extemal Debts, dated 24 Aug. 1953". — ®) Including Capital Depreciation Account, unpaid capital, own
Persons, which as from November 1953 have been shown as a separate item together with covering claims according to Art. 19 of the Law concerning Old Savings. — 1) Increase
the sub-group “Specialised Commercial Banks”. — 1) Increase due to re-defining, in October 1951, of the obligation to render returns. — 1*) Decrease due to alteration o.f the
million due to elimination of transitory credits, — 4) Containing statistical decrease of about DM 266 million due to elimination of transitory credits. — 15) Not immediately
to re-centralisation of Deutsche Bank A.G. and Dresdner Bank A.G. — ) Containing statistical decrease of about DM 146 million. -— %) Containing statistical increase of about
bankers’ institutions newly included (January 1956) in the statistics have an aggregate balance-sheet total of roughly DM 4 million. — %) Transfer of some institutions to the
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1. Credit Institutions

B. Interim Statements .
. . or ae
1. Interim Statements of the Credit Institutions
Liabilities (In millions
Deposits Borrowed
" s g N
Deposits by Non-bank Customers %) Inter-Bank Deposits ghon-tenn
. orrowings
Number Savings Deposits
End of of Total
Year Reporting of
or Institu- Liabili- Total thereof : Total thereof :
Month tions ties Sight Time Savings Total Sight Time from
1) Total Deposits | Deposits Total Deposits Deposits | Deposits Total Credit
carrying 49 Institu-
ax tions
Privileges 4
-All Banking Groups?)
1948 ”g 3,518 . 10.697.21) 9,403.919| 6.649.6 1.155.4 1.598.9 —_ 1,293.3 1.123.7 169.6 529.9 . .
1949 3 3,524 . 14,980.21%) 13,498.6')( 8.339.7 2,098.3 3,060.6 $9.9 1.481.6 1.193.9 287.7 1.462.4 1.384.8
1950 3.596“; 34,465.5 19.475.9 | 17.573.0 | 93405 | 4.167.0 | 4.065.5 278.2 1.902.9 | 1,305.4 597.5 | 2.121.8 | 1,846.0 1.735.1
1951 3,7691%) || 43.982.2 24,695.9 | 21.822.2 |11.146.1 5.692.1 | 4.984.0 609.8 2.873.7 | 17420 | 1.131.7 | 2.183.0 | 1.689.6 1.4977
1952 3,754 57.128.9 31.866.3 27.,135.8 11.973.8 7.758.2 7,403.8 964.8 4,730.5 2,165.3 2.565.2 2.682.9 1,975.1 1.696.7
1953 3,750 72.379.8 40,513.6 34,136.8 12,956.2 9.939.7 11,240.9 1,515.2 6,376.8 2.945.5 3.431.3 3,208.0 2,135.2 1,857.3
1954 3.750 92.542.3 50,620.3 41,818.0 15,349.5 9,751.3 16,717.2 2,287.1 8.802.3 3.720.2 5.082.1 3,273.4 2.141.8 2.014.0
1955 3,5921%) || 110.032.4 56,903.8 | 47.479.6 |17.050.0 | 9.761.4 | 20.668.2 2.487.5 9.424.2 | 4.243.8 | 51804 | 3.760.2 | 2.642.6 3.387.5
1956 Nov. 3,612 124,397.1 62,612.0 51,485.0 17.147.1 11.842.5 22,495.4 2,282.9 11.127.0 4.592.9 6,534.1 4.,412.9 2.863.7 2,558.9
Dec. 3,613 126,257.119) | 64,449.1 53,548.9 18.589.5 11.587.7 23.371.7 2.869.3 10.900.2 5.105.8 5.794.4 4,597.2 3.052.8 2.697.7
1957 Jan. 3,613 126.696.018) || 65,159.2 53,439.4 16,777.2 12,697.1 23,965.1 3,034.6 11,719.8 5,060.3 6.659.5 4,555.3 3,081.9 2,693.2
Feb. 3,612 128,711.6 66,508.9 54,036.4 16,724.9 12,947.2 24,364.3 3,096.2 12,472.5 5.113.7 7.358.8 4,556.3 3,058.2 2,677.6
March 3,610 129,883.1 67,039.9 54,682.3 16,860.9 13,054.9 24,766.5 3,356.2 12,357.6 4,899.5 7.458.1 4,641.8 3,123.9 2,855.6
April 3,612 130,677.919) || 67.621.8 55,420.0 17,645.3 12,742.6 25,032.1 3,400.9 12,201.8 5,045.8 7,156.0 4,359.2 2,877.8 2,668.5
May 3,608%) || 132,596.9 68.657.3M) | 56,299.5M)| 17.615.6 |13,371.0%)| 25.312.9 3,427.5 12.357.8 4,887.7 7.470.1 4.564.4%%) | 2.948.2 2.711.6
June 3,609 134,128.8 69,176.6 56,637.9 17.709.9 13,402.8 25,525.2 3.470.7 12.538.7 5,030.5 7.508.2 4.767.8%) | 2.985.2 2,769.6
July 3,606 136.030.8%8) || 70,728.1 57,519.7 18,146.3 13,739.9 25.633.5 3.127.0 13,208.4 5.382.5 7.825.9 4.493.0 2,664.9 2.476.4
Aug. 3,605 140.755.9 74.570.0 59.099.6 18.578.9 14.548.6 25,972,1 3,117.6 15,470.4 6.183.4 9.287.0 4.604.1 2,695.8 2.490.1
Sep. 3,606 142.720.0 75.357.4 | 59.957.0 |18.915.2 |14.725.7 |26.316.1 3.131.6 | 15.400.4 | 6.395.8 9.004.6 | 4.713.3%) | 2.770.1%) | 2.524.2%)
Qct. 3,608 144.817.2 76.240.7 60.597.7 18.760.6 15.087.5 26,749.6 3,158.6 15,643.0 6,255.5 9.387.5 4.937.0 2.958.2 2.680.2
Nov. 3,610 147.396.3 77.774.5 61,575.3 19.150.6 15,376.7 27.048.0 3,205.4 16,199.2 6.520.3 9.678.9 4.990.9 2.995.6 2.688.1 !
Dec.P} s oo v 64 118.4 |20.856.0 115.061.9 |28.200.5 3,712.6 R R L. vee oo v |
Commercial Banks
1953 Dec. 317 22,772.3 16.874.4 13.608.8 6.086.2 5.866.0 1.656.6 | 630.6 3.265.6 1.359.8 1.905.8 836.3 678.2 591.3
1954 Dec, 307 27,300.3 20,123.2 15.526.4 7.397.5 5.463.0 2,665.9 890.6 4,596.8 1.867.2 2.729.6 795.7 607.3 573.2
1955 Dec. 313 30.834.5 21,778.6 17.290.6 - 8.232.1 5.731.8 3.,326.7 862.2 4.488.0 1,955.0 2,533.0 951.9 695.2 645.6
1956 Dec. 324 35.338.4 24,870.4 19,662.5 8.778.7 7.352.5 3,531.3 995.5 5.207.9 2,519.7 2,688.2 1.365.1 1.076.0 993.0
1957 June 316%) || 36,426.3 25,545.0 20,067.3 7.909.3 8,216.3 3.941.7 1,295.2 5.477.7 2.537.6 2,940.1 1.480.9 1.185.2 1.121.5 |
Aug. 314 38,071.3 27.048.8 21.211.0 8.249.2 9.094.5 3.867.3 1.074.4 5.837.8 2.922.1 2.915.7 1.445.7 1.112.5 1.039.4
ep. 314 38,677.6 27,497.5 21,345.2 8,242.8 9.178.8 3.923.6 1.080.2 6,152.3 3,235.5 2.916.8 1.473.9 1,160.4 1.105.8
Qet. 314 39,206.6 27,738.3 21.911.4 | 8.348.8 9.589.4 3,973.2 1.089.1 \ 5,826.9 3.012.6 2.814.3 1.544.2 1.226.0 1.167.0 |
Nov. 314 39,595.5 27.919.1 22,033.8 | 8.402.0 9.607.6 4,024.2 1.108.8 5.,885.3 3.022.0 2.863.3 1.591.6 1.282.4 1.218.0 !
Big Banks ©) +)
1953 Dec 9 11.765.5 9,565.0 7,707.1 3.587.5 3,211.8 907.8 430.8 1,857.9 873.3 984.6 315.5 301.3 299.1
1954 Dec. 9 13,868.9 | 11.469.6 8.796.5 4.524.7 2,787.1 1.484.7 608.2 2,673.1 1.167.4 1.505.7 231.1 211.4 210.0
1955 Dec. 9 15.083.1 12,258.6 9.796.7 4.932.0 3.,008.2 1.856.5 575.3 2,461.9 1.219.9 1.242.0 301.0 255.0 252.3
1956 Dec 9 17,265.1 140311 | 11,1864 5,247.5 4,022.1 | 1.916.8 663.7 2,844.7 1.496.4 1.348.3 486.3 410.7 396.2
1957 June 520) 17.782.3 14,315.4 11,372.0 | 4.698.9 4,495.3 2,177.8 866.1 2,943.4 1,545.8 1,397.6 554.3 500.4 492.3
Aug. 5 18.883.6 15,354.6 12,263.5 5,016.5 5.141.6 2.,105.4 710.3 3.091.1 1.861.6 1.229.5 5244 ¢ 4464 437.2
Sep. 5 19.130.4 15.632.4 12,226.4 4.,936.3 5.169.9 2.120.2 714.2 3,406.0 2.166.8 1,239.2 527.5 471.3 463.7 |
Qect 5 19.334.3 15,732.5 12,630.6 4,973.0 5.514.9 2,142.7 719.9 3,101.9 1.963.2 1,138.7 536.2 482.0 4739 |
Nov 5 19.476.3 15.799.8 12 822.8 5.085.3 5.567.5 . 2.170.0 732.4 2.,977.0 1.841.4 1.135.6 511.4 456.2 445.2
State, Regional and Local Banks +)
1953 Dec. 68 7,982.0 5.489.6 4,413.8 | 1,765.0 2,020.1 628.7 152.5 1,075.8 311.6 764.2 306.8 192.9 112.8
1954 Dec. 72 10.260.7 6,742.2 5.254.1 ‘ 2.134.6 2.123.6 995.9 223.1 1.488.1 489.2 998.9 310.8 169.7 138.1
1955 Dec. 75 12,137.0 7.386.2 5.820.6 | -2.,476.8 2.098.9 1.244.9 228.2 1.565.6 498.5 1.067.1 360.4 213.3 171.3
1956 Dec. 78 13.917.9 8,461.5 6.594.7 2,611.5 2.604.8 1.378.4 266.6 1.866.8 769.9 1.096.9 414.2 ‘ 262.9 201.1
1957 Tune 77 14,420.3 8,772.3 6.777.9 2.,382.8 2,894.8 1.500.3 342.2 1,994.4 764.9 1.229.5 482.0 303.0 249.7
Aug. 77 . 14.779.8 9,070.4 6.907.2 2,386.2 3.014.2 1.506.8 289.6 2,163.2 $02.9 1.360.3 489.2 | 296.4 238.9
Sep. 77 15.058.2 9,241.5 7.,086.4 2.478.0 3.067.9 1.540.5 291.6 2.155.1 798.0 1,357.1 464.6 271.9 234.0
Oct. 77 15.249.2 9.317.2 7.176.5 2,523.5 | 3.089.6 1,563.4 294.6 2.,140.7 793.4 1.347.3 499.5 \ 305.4 263.0
Nov. 77 15,424.8 9.411.6 7.115.0 2.465.7 ' 3.063.2 I 1,586.1 301.3 2.296.6 909.7 1.386.9 534.5 351.0 306.2
Private Bankers +) -
1953 Dec. 205 2,377.5 1.611.4 1.320.6 641.5 563.0 116.1 45.8 290.8 152.5 138.3 142.6 131.9 129.1
1954 Dec 202 2,625.4 1,752.2 1.383.9 679.6 523.3 181.0 58.4 368.3 164.1 204.2 176.9 163.9 162.8
1955 Dec. 2.942.5 1.917.4 1.542.0 758.4 565.5 218.1 56.1 375.4 175.4 200.0 174.1 163.8 163.2
1956 Dec. 212%) 3.298.5 2.095.6 1,665.7 814.5 622.4 228.8 62.0 429.9 225.8 204.1 325.1 313.3 308.4
1957 June 210 3,329.3 2,131.8 1,629.1 729.0 644.5 \ 255.6 83.3 502.7 214.6 288.1 339.5 323.6 322-1
ug. 208 3.511.1 2,309.2 1.779.8 771.7 760.6 247.5 71.1 529.4 241.3 288.1 335.8 319.2 315.0
Sep 208 3.,560.5 2,306.6 1.766.2 745.2 765.9 255.1 71.0 540.4 257.4 283.0 375.5 356.3 350.1
ct. 208 3.665.4 2.362.9 1,832.0 769.6 803.1 259.3 71.2 530.9 240.2 290.7 394.4 372.7 366.4
Nov. 208 3,722.3 2,391.9 1 828.1 774.2 793.5 260.4 71.8 563.8 260.8 303.0 414.7 393.4 387.0
Specialised Commercial Banks +)
1953 Dec. 35 647.3 208.4 167 .4 92.2 71.1 E 4.1 1.5 ‘ 41.0 22.4 18.6 71.4 52.1 50.3
1954 Dec. 24%) 545.3 159.2 91.9 58.6 29.0 4.3 0.9 67.3 46.6 20.7 76.8 62.3 62.3
1955 Dec. 26 671.9 216.4 1313 64.9 59.2 7.2 2.7 | 85.1 61.2 23.9 116.4 63.1 58.8
1956 Dec. 25 856.9 282.2 215.7 105.2 103.2 7.3 3.1 66.5 27.6 38.9 ‘ 139.5 $9.1 87.3
1957 June 24 £894.4 325.5 288.4 98.6 181.7 8.1 3.6 | 37.1 12.2 24.9 105.1 58.2 57.4
Aug. 24 896.8 314.6 260.5 | 74.8 178.0 7.7 3.4 | 54,1 16.3 37.8 96.3 50.5 48.3
Seo. 24 928.5 317.0 266.1 83.3 175.1 7.7 3.4 50.9 13.4 37.5 106.3 60.9 58.0
Qct. 24 957.7 325.8 272.3 82.7 181.8 7.8 3.4 53.5 15.8 37.7 114.1 65.9 63.7
Nov. 24 972.1 315.8 267.9 76.8 183.4 7.7 3.3 47.9 10.1 37.8 131.0 81.8 79.6
*) Figures printed in italics are only of limited comparability, — Alterations as compared with previously published figures are due to subsequent corrections. — 1) Overall
in the German Federal Republic. Cf. "Statistisches Handbuch der Bank deutscher Liénder 1948—1954", observations on methods employed in Part III. — *) Alterations are due, in
are explained by separate notes, — 2) For detailed breakdown see Tables Il A7 and III A 8. — ¢ Under “All Banking Groups”, including the total amount of funds borrowed
new transactions entered into since Currency Reform. — %) As from February 1952, including global adjustment of values which, since then, has been entered by all institutions
Land. — %) Including funds contained in “Deposits” and earmarked for specific purposes, which have not yet been passed on, monies taken for more than six moaths, long-term
million). For movement on blodked account cf. “Statistisdres Handbuch der Bank deutscher Linder 1948—1954". — 11) Increase due to ex ion to all i Iment credit institutions
1%) Tncrease due to re-defining, in October 1951, of the obligation to render retums. — %) Decrease due to alteration of the agricultural credit cooperatives’ obligation to render
15) Containing statistical decrease of about DM 266 million due to elimination of transitory credits, — ) Including statistical decrease of about DM 60 million, — 1) Including
public authorities about DM 23 million, others about DM 8 million. — %) Not immediately comparable with previous month because of statistical change. — **) Decrease owing
DM 42 million. — %) Containing statistical increase of about DM 21 million. — *) Containing statistical increase of about DM 102 million. — %) Containing statistical decrease
decrease of about DM 270 million. — ) Containing statistical increase of about DM 270 million (cf. footnote *¥)). — 3%) Containing statistical increase of about DM 28 million
(January 1956) in the statistics have an aggregate balance-sheet total of roughly DM 4 million. — %) Transfer of some institutions to the group of “State, Reglonal and Local
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IIL Credit Institutions
B. Interim Statements

in the German Federal Republic*) (cont’d)

of DM) Liabilities
Funds .
Origin of Funds borrowed
Other for longer periods &)%)
Reserves,
N . Capital | Amounts
M::l:;m Note: Own Loans Transi- Funds | placed to Lia- Own E'::g;':
Borrow- Docu- | Accept- Bonds taken up tory including | Reserve Other bility | Draw- Liabili- End of
in mentary | apceq in for long Credits | Reserves for Liabili~ Recon- on ings . Year
g8 trom | Credits | °y riod (Art. 11, | Specifi i ¢ G i ties on
Credit ined| ~:2 Circu- periods | (on trust It 11, pecliic ties struc- Credit Public varan-| - In Redis- or
; contained| Cjrey. lation (4 years basis German | Liabili- N tion N " tees, | Circu- Month
Institu- in the | | d i Banki tes, Ad L Institu- | Authori- | Others lati counted
tions and | ation and over) only) anking | ties, Ad- oan tions ties etc. ation Bills
N OrIow- Law) justment Corpo-
on- ings of Values ration
Banks 5 ¢
AllBanking Groups?)
. . 532.9 . . . . . . ‘ . . . . . 69.3 | 1.530.8 1948
77.6 1.850.6| 1,230.1 711.5 389.6 821.9 . . (- . * . 1,138.6 112.7 2,197.9 1949
275.8 5.5 1,789.3| 1.809.9 4,955.3 726.2 1,126.0 999.0 1.462.1 || 1.516.4 1.299.3 3.058.0 153.4 1.388.0 | 141.6 3.431.1 1950
493.4 6.3 1.083.6] 2.537.6 7.376.4 1.287.7 1,476.9 1,510.0 1,831.1 2,060.9 |(1,775.4 5.064.4 293.8 1.887.9 87.2 5.157.9 1951
707.8 15.8 669.9| 3,361.8 10,331.3 2,313.7 1,993.0 1,799.6 2.110.4 2,397.6 |2.,446.6 7.439.0 11,143.2 2,538.6 95.7 5.165.9 1952
1.072.8 66.4 531.1| 5.024.7 12.919.8 3.251.7 2,551.3 2,070.0 | 2,309.6 2,741.6 3,292.9 9,215.8 2,053.0 3,295.1 85.0 4.218.2 1953
1.131.6 297.8 461.2| 8,603.1 14,958.2 6.488.7 2.967.8 2,407.9 2,761.7 2.935.9 [4.616.3 12.857.0 |(2.222.8 4,337.5 70.0 4,517.1 1954
1.117.6 340.3 551.7| 11,641.9 17.765.6 9.,471.2 3.685.2 2,789.0 3.463.8 2,970.9 6,124.1 16,931.7 2.320.7 5,297.7 77.6 6.023.8 1955
1.549.2 511.5 337.1| 13.313.3 19,784.7 12,185.0 4,364.2 3,297.1 | 4.090.8 3,164.5 6.850.2 20,830.7  [2,606.5 5,666.0 58.5 3,728.7 |[Nov. 1956
1,544.4 569.6 447.4] 13,415.7 | 19.811.0 |12.021.9%); 4.425.7 3,247.3 | 3.841.8 3,111.7 |6.905.5 |20,662.5M){2,631.1 5,764.3 61.2 | 4,510.7 | Dec.
1,473.4 666.5 368.713,555.7 19,824.3 - | 12.043.91%)| 4,490.9 3,401.7 | 3,296.3 3,095.3 6.993.4 20.489.21%)|2,684.9 5,676.6 71.0 3,519.9 |Jan. 1957
1.498.1 | 664.6 330.5 | 13,579.51%)| 20,112.8")| 12,304,7 4,552.8 3,519.0 | 3,247.1 3.134.7'%)17,136.7'9) | 20.845.0%8}|2,711.3%%) | 5.802.2 | 69.7 | 3.523.1 |Feb.
1,517.9 710.6 279.0113.685.6 20,323.1 12,448.5 4.,648.3 3,581.8 3,235.1 3.165.5 7.257.6 21,000.4 12,731.2 5,986.0 72.3 4.,061.8 |March
1,481.4 691.3 302.6] 13,777.0 | 20,6379 |12.358.8'%)( 4.906.1%) 3,567.7 | 3.146.8 3.211.6 [7,468.51)120,927.319)12,725.31%) | 6.176.3 | 69.5 | 3.805.5 |April
1.616.2%) | 652.8 281.0| 13,979.6 | 20.755.1 | 12,540.4 5,021.5 3.566.2 | 3.231.4 3.196.0 |7.543.3%%)| 21,316.0%%)|2,704.6 6.303.2 66.6 | 4.061.9 |May
1,782.6%) | 585.5 302.8| 14.076.7 20,539,5%)| 12,730.0 5.059.5 3.558.8 3,917.1 3.137.7 |7.569.7 21,452.2 2.721.6 6.306.9 67.6 4,784.5 {une
1.828.1 560.4 280.0] 14.279.2, | 20.842.8 | 12.810.8%)| 5.099.6 3,544.5 | 3.952.8 3,137.3 |7,747.9 | 21.695.2%%)(2,700.2 6.248.8 69.5 | 3.793.4 Julvy
1,908.3 567.0 223.6| 14.515.0°7)] 21.187.1 |12.701.2%¥)| 5,400.1*)| 3.534.7 [ 4.020.1 3.166.5 |7.968.6 |21.782.8%)(2.662.4 6.340.4 69.8 | 2.984.4 \Aus.
1.943.2 748.0 245.2] 14.768.0%1) | 21,515.0 12,865.9 5.436.8 3,516.7 | 4.301.7 3,193.8 8.221.3 22,013.6 |[2,671.4 6.466.3 62.7 3,341.8 |Sep.
1.978.8 845.1 236.0{ 14,966.1 21.833.4 13,058.7 5.474.6 3,505.3 | 4.,565.4 3.226.8 8.343.5 22.361.4 (2.703.5 6.572.6 69.4 3,125.0 |Qct
1.995.3 819.2 214.31 15.308.7 21.948.2 13.266.0 5.502.1 3.498.0 | 4.893.6 3.238.4 8.423.6 22.599.3 2,707.9 6.747.3 84.1 3.127.5 |Nov.
...l 15,548.0 .. oo [Dec?)
Commercial Banks
158.1 64.5 355.3 626.5 1.339.0 322.7 897.8 796.4 723.9 799.5 ‘ 560.3 278.3 187.3 2,082.0 10.2 2,132.7 [Dec. 1953
188.4 293.2 325.6; 1,055.4 1,718.1 518.2 996.8 903.0 864.3 941.7 781.9 441.8 269.3 2,436.3 16.0 2.379.3 |Dec. 1954
256.7 335.2 395.8| 1.,406.8 2,249.3 657.2 1,270.4 1.030.6 | 1,093.9 963.3 1,068.2 723.0 417.6 2,848.2 17.4 3,359.1 Dec. 1955
289.1 528.0 327.6| 1,666.1 2.483.1 737.8 1,610.3 1.138.7 1.139.3 1.007.7 1.107.0 831.7 565.7 3,306.2 15.2 2,270.0 \Dec. 1956
295.7 565.5 222.6f 1.737.8 2,499.9 756.2 1.789.7 1.192.1 1,202.1 933.3 1.142.9 891.9 585.9 3.616.9 15.6 2.363.2 |June 1957
333.2 551.9 144.0{ 1.,752.4 2.582.4 772.9 1.808.1 1.181.8 1.335.2 941,5 1.223.7 1.006.7 518.9 3.756.0 18.4 1.234.5 (Aug.
313.5 718.2 165.8 1.794.6 2,614.0 778.9 1.820.5 1.170.7 1.361.7 956.3 1.211.9 1,010.1 530.3 3.791.6 16.7 1.381.5 (Sep.
318.2 805.0 156.1| 1.810.4 2.648.1 787.3 1.825.3 1.169.7 | 1,527.2 956.1 1,242.0 1,015.3 542.5 3,911.9 15.4 1.083.2 |Oct,
309.2 782.9 172,11 1.836.1 2.660.4 797.5 1.829.6 1,163.1 1 1,626.0 964.3 1.247.3 1.021.0 536.6 ‘ 4,063.5 27.3 1.162.6 {Nov,
Big Banks ©) +)

14.2 37.2 30.3 _ 605.6 123.2 399.0 434.3 292.6 470.2 196.3 52.7 24.5 1,259.4 0.7 1,027.2 (Dec. 1953

19.7 166.3 26.8 —_ 724.6 164.3 428.8 460.8 362.9 565.7 244.8 55.2 44.9 1,433.5 4.1 1,265.0 Dec. 1954

46.0 194.4 42,1 — 814.0 189.8 551.0 §13.0 413.6 589.2 320.3 85.5 59.2 1.657.7 0.1 1,733.3 |Dec. 1955

75.6 234.7 33.7 — 841.1 156.6 704.0 580.3 432.0 636.2 304.3 77.1 56.1 1,958.3 0.1 887.0 Dec, 1956

53.9 261.6 7.3 —_ 766.1 151.5 823.0 578.2 | - 566.5 557.4 285.1 64,1 65.3 2,176.2 —_ 1,095.8 [June 1957

78.0 262.3 5.9 — 787.4 152,1 823.0 572.3 663.9 563.4 313.5 77.7 63.3 2.283.4 — 363.3 |Aug.

s 56.2 422.5 0.7 —_ 798.1 151.7 823.0 558.1 638.9 §75.0 286.1 79.8 65.5 2,345.9 o~ 456.1 |Sev,
54.2 440.3 3.8 —_ 797.1 150.4 $23.0 557.3 734.0 573.6 286.6 75.3 66.5 2,452.1 _— 289.2 | Qct.
55.2 419.4 0.2 —_— 801.3 149.6 823.0 550.6 840.4 576.8 284.0 78.3 67.3 2,606.5 _— 355.4 ov
State, Regional and Local Banks +)
113.9 9.2 135.9 626.5 579.6 118.0 274.0 206.9 244.7 283.4 1 228.0 182.3 122.6 458.2 2.4 509.3 [Dec. 1953
141.1 . 41.1 139.5, 1.055.4 863.5 261.1 339.3 268.1 280.8 320.8 401.2 359.9 191.6 625.6 2.0 459.2 {Dec. 1954
147.1 53.1 182.8( 1.397.7 1,233.7 337.2 441.8 372.2 425.0 317.8 553.4 607.1 243.5 737.6 2.6 §17.3 [Dec. 1955
151.3 6.7 145.9( 1.657.9 1.409.6 422.7 536.0 400.8 469.3 318.9 591.8 719.4 354.8 850.2 2.8 621.9 |Dec, 1956
179.0 117.0 65.8| 1,729.9 1.510.2 442.7. 574.1 437.6 | - 405.7 328.4 627.7 770.1 406.8 927.6 1.7 593.6 |June 1957
192.8 122.6 39.5| 1.744.5 1.562.9 456.9 585.0 435,8 395.6 329.7 667.0 871.6 345.5 954.4 3.4 337.2 |Aug.
192.7 115.4 43,5 1.785.9 1.586.7 459.3 590.6 437.9 448.2 332.5 682.8 884.1 340.2 906.6 3.5 357.5 |Sev.
194.1 142.7 37.1 1.801.7 1.616.5 461.8 591.2 438.1 486.1 333.0 695.3 893.7 351.7 915.5 2.7 284.5 .
183.5 136.5 55.81 1.827.4 1.624.1 470.5 591.7 439.6 469.6 337.6 700.3 896.9 344.8 915.7 2.4 303.0 | Nov,
Private Bankers +)

10.7 11.0 146.5 -— 88.6 75.1 138.3 93.5 81.5 | 41.3 76.9 19.7 36.6 285.7 2.9 477.1 |Dec. 1953

13.0 57.8 129.1 -— 102.8 0. 156.3 108.5 109.1 ‘ 50.4 103.5 23.3 29.2 338.0 2.9 512.3 |Dec. 1954

10.3 71.3 136.3 — 118.4 102.4 187.2 121.5 185.2 50.7 139.1 15.3 26.6 414.1 4.4 626.7 |Dec. 1955

11.8 171.8 124.9 L 121.8 119.3 234.7 134.8 142.3 46.2 148.7 17.5 40.8 455.1 4.4 §91.1 {Dec. 1956

15.9 167.6 110.6 —_ 113.3 116.5 252.0 148.5 117.1 41.1 142.9 15.3 47.0 428.9 4.1 527.2 |June 1957

16.6 159.7 81.2 _— 122.2 115.8 2574 146.2 143.3 42.2 152.3 15.3 45.4 441.1 3.4 378.0 |Aug

19.2 169.5 100.0 -— 120.4 118.5 258.1 146.2 135.2 42.5 152.6 15.4 48.3 459.7 3.1 408.9 |Sev.

21.7 206.7 93.3 _— 125.9 124.2 260.3 145.5 158.9 43.2 165.7 15.5 47.9 460.0 4.0 351.4 |Oct

21.3 199.0 97.4 -— 126.3 125.2 261.0 144.9 160.9 43.6 166.3 15.4 47.6 456.7 5.0 363.5 |Nov

Specialised Commercial Banks +)

19.3 7.1 - 42,6 — 65.2 6.4 86.5 61.7 105.1 4.6 59.1 23.6 3.6 78.7 4.2 119.1 ‘Dec. 1953

14.5 28.1 30.2 _— 27.2 2.3 72.4 65.6 111.6 4.8 32.3 3.4 3.8 39.1 7.0 142.7 Dec. 1954

53.3 16.4 34.6! 9.1 83.2 27.8 90.4 23.9 70.1 5.6 55.4 15.1 88.3 38.8 10.3 181.8 Dec. 1955

50.4 34.8 23.1 8.2 110.6 39.2 135.6 22.8 95.7 6.4 62.2 17.7 114.0 42.6 7.9 170.0 Dec. 1956

46.9 19.3 18.9 7.9 110.3 45.5 140.6 27.8 112.8 6.4 87.2 42.4 66.8 84.2 9.8 146.6 June 1957

45.8 7.3 17.4 7.9 109.9 48.1 142.7 27.5 132.4 6.2 90.9 42.1 64.7 77.1 11.6 156.0 Aug,

45.4 10.8 21.6 8.7 108.8 49.4 148.8 28.5 139.4 6.3 90.4 30.8 76.3 79.4 10.1 159.0 Sep.

48.2 15.3 21.9 8.7 108.6 50.9 150.8 28.7 148.2 6.3 94.4 0.8 76.4 80.3 8.7 158.1 Qct,

49.2 28.0 18.7 8.7 108.7 52.2 153.9 28.0 155.1 6.3 96.7 30.4 76.9 84.6 19.9 140.7 INov,
statistics collected from the credit institutions in the German Federal Republic, The statistics cover about 98 per cent of the aggregate balance-sheet total of all credit institutions
general, to merging or liquidation of institutions, or to the establishment of new institutions. In the case of larger institutions, or of a considerable number of institutions, alterations
by instalment credit institutions and agricultural credit cooperatives, for which a breakdown is not yet available. — %) Credits availed of by customers with foreign banks. Only
on the liabilities side; previously it was also possible to deduct it from the assets. — 7) Including items for balance-sheet adjustment in respect of branches located outside the
borrowings and transitory credits, — %) Excluding agricultural credit cooperatives. — 1% Excluding deposits on blocked account (end-1948: DM 440.6 million, end-1949: DM 16.9
of the obligation to render returns (September 1950). Until August 1950 six instalment credit institutions were included in the sub-group “Specialised Commercial Banks”. —
returns. Cf. footnote 1) to sub-group “Agricultural Credit Cooperatives”. — 1) Containing statistical decrease of about DM 567 million due to elimination of tramsitory credits, —
statistical increase of about DM 60 million. — %) Including statistical increase: Reconstruction Loan Corporation about DM 25 million, credit institutions about DM 4 million,
to re-centralisation of Deutsche Bank A.G, and Dresdner Bank A.G. — ) Containing statistical decrease of about DM 42 million. — ) Containing statistical increase of about
of about DM 102 million. — 2¢) Containing statistical decrease of about DM 146 million. — *7) Containing statistical increase of about DM 21 million. — %) Containing statistical
(at credit institutions: about DM 8 million). — ) Containing statistical decrease of about DM 28 million (cf. footnote ?)), — %) The private bankers’ institutions newly included
Banks®. — ©O) Deutsche Bank A.G., Dresdner Bank A,G., and Commerzbank group. — +) Sub-group of “Commercial Banks”, -- P) Provisional,
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1. Credit Iustitutions
B, Interim Statements

1. Interim Statements of the Credit Institutions

Assets (In millions
R -
Cash Reserve %) i Inter-Bank Bills
—— H ;
! Balances ) thereof: Treasury
thereof: ; ;  Bills
< | Balances | Matured qnd Non- .
N“‘;fb" . Balgces | Balances thereof: | at BAL | Bonds, Ch:gges, interest- S‘eiz;u‘i)
. Tota : on ondemand, in Inter- . i bearing
E&‘:ﬂ:ﬁ RX;‘::’;S“_H of | cﬁi?gﬂ i Postal or with | respect | est and Bf':{,s | Treasury Synadniga te
tions Assets Total Bank | Cheque agreed of Divi- Collee- Total Commer- Bank Bonds of Partici-
%) or | Account Total period, or | Credits | dend tion cial Accept- - Federal ations
Deutsche | at notice, | Opened | Coupons Bills ances | Govern- P
Bundes- of less | . ment and
bank than | Lander
90 days |
i
! |
Central Girolnstitutions
1953 Dec. 11 8.4451 || 276.4 263.9 19.2 767.9 394.8 5.4 0.6 38.1 1.070.0 | 1,012.2 37.4 565.8 342.4
1954 Dec. 11 |11,469.7 433.0 415.1 18,2 1.372.9 650.0 2.3 2.6 33.2 1.191.4 | 1.126.1 39,0 556.5 713.2
1955 Dec. 11 [ 13.567.4 449.5 433.7 20.1 1.449.9 787.7 1.4 3.0 35.4 1.027.9 976.6 26.1 360.7 1.064.7
1956 Dec, 11 | 15,036.71) 555.6 536.1 35.1- 1.600.5 923.3 4.6 16.6 38.7 976.3 918.8 21.3 574.6 1.088.4
1957 June 11 ] 16.837.4 327.3 311.7 8.6 2.310.2 1.040.1 S| 137 38.6 840.7 803.4 7.8 1.431.4 1,110.0
ug. 11 |18.169.5 311.0 296.7 11.1 3.018.4 | 1.245.2 . 0.9 36.5 798.7 755.8 7.3 1.846.7 1.167.3
Sep. 11 | 18.442.5 362.4 348.4 7.4 2.914.5 1.007.3 . 25.3 37.3 792.6 742.4 9.5 1.829.8 1.169.8 |
Oct. 11 | 18.833.9 345.3 331.7 3.4 3,012.2 | 1.085.3 . 0.8 10.7 882.3 826.2 6.7 1,972.1 1.191.1
Nov. 11 1'19.401.3 386.2 370.2 7.7 3,161.2 | 1.218.3 18.8 38.6 931.2 874.8 7.8 2.012.6 1.222.9
Savings Banks
1953 Dec. 866 | 15,890.6 925.3 735.8 22.3 1.615.7 646.1 0.2 1.8 62.3 809.0 750.8 7.6 53.4 197.0
1954 Dec. 862 |20.670.3 1.057.9 346.8 24.8 1.993.1 767.8 — 4.0 70.2 1,002.2 930.6 4.9 52.8 992.3
1955 Dec. 857 || 24.607.8 1.349.4 1,117.1 28.3 1.890.2 794.9 0.1 15.1 76.9 1.111.8 1.015.4 6.0 66.5 1.349.8
1956 Dec. 857 127.767.6 1.504.8 1.230.4 30.7 2,321.0 | 1,070.1 o 4.7 83.0 1.211.5 1.113.8 4.8 93.3 1.383.4
1957 June 857 130,368.2 1.921.6 | 1.616.8 26.6 3,170.8 1,059.2 Ty | g9 96.1 1.292.9 1.181.4 2.5 151.0 1.507.1
Aug, 856 | 31.694.2 1,951.3 1.649.0 22.2 4.145.3 1.624.5 . 0.6 103.0 1.353.6 1.237.8 3.6 172.2 1.566.7
Sep. 856 | 31.986.8 2,010.5 1.694.8 29.8 3,981.0 | 1.357.2 . 6.0 103.1 1.347.3 1,229.1 3.7 168.8 1.634.6
Oct. 856 | 32.370.7 1.972.0 | 1.653.3 24.5 4.188.5 1,527.2 . 0.5 104.6 1.34301 1.215.4 5.3 160.0 1.711.3
Nov. 356 1133,085.7 2,050.9 1.735.3 25.6 4.,487.1 1,753.3 . 1.3 106.6 1.324.8 1.196.8 3.1 156.5 1.797.6
Central Institutions of Credit Cooperatives )
1953 Dec 17 1,469.5 167.3 159.9 7.0 41.7 36.5 0.0 0.1 23.7 220.5 179.9 10.8 0.0 32.3
1954 Dec 17 1,809.5 171.5 163.8 6.6 83.6 68.7 0.0 0.2 26.3 260.0 218.2 8.7 1.1 67.7
1955 Dec 17 2,127.8 194.4 186.6 8.3 108.4 75.3 0.0 0.8 31.9 246.5 215.0 6.5 15.0 106.6
1956 Dec 17 2.403.7 225.9 216.7 123 177.2 102.8 0.1 1.0 43.9 270.2 239.4 7.1 7.2 110.8
1957 June 17 || 2.449.2 209.0 201.0 4.9 260.8 129.0 Sy | o8 38.2 265.6 218.8 5.4 30.0 115.9
ug. 17 || 2.786.8 237.1 229.5 6.1 471.4 284.4 0.2 48.0 314.5 289.6 4.6 24.5 118.1
Sep. 17 | 2.882.8 255.2 247.4 4.4 496.4 281.6 . 1.4 47.0 318.6 297.3 3.5 28.0 123.8
Qct. 17 3,023.3 253.4 244.9 7.4 605.9 329.6 . 0.2 46.1 340.2 317.5 4.2 20.1 127.3
Nov. 17 I 3.081.1 274.8 - 267.3 4.9 611.6 323.8 . 0.3 55.1 323.9 303.6 3.7 18.1 134.8
Central Institutions of Industrial Credit Cooperatives
1953 Dec 5 454.0 | 30.0 28.1 1.5 26.6 23.9 0.0 0.1 13.4 97.3 60.9 9.0 — 16.3
1954 Dec 5 571.9 36.2 34.2 1.5 54.5 42.1 0.0 0.1 15.1 103.4 72.4 5.6 1.1 31.4
1955 Dec 5 649.7 33.8 31.9 1.8 56.7 34.6 0.0 0.6 17.5 84.8 63.3 3.6 15.0 52.6
1956 Dec 5 742.1 32.0 296 2.7 83.0 53.6 0.1 0.9 24.7 107.1 83.9 5.7 7.2 52.8
1957 June 5 771.6 17.7 16.2 1.5 83.4 10.6 Ty loog 24.8 3.6 65.0 3.3 27.0 57.2
Aug. 5 873.6 15.4 14.5 1.4 205.5 135.5 . 0.2 26.3 89.8 73.5 2.5 21.5 59.8
Sep. 5 858.2 15.7 14.9 1.5 163.6 79.8 1.4 27.4 91.1 76.9 2.3 24.5 63.9
QOct 5 898.3 19.0 18.1 1.7 195.4 100.1 . 0.1 26.1 99.3 84.3 3.2 19.1 66.5
Nov 5 920.3 17.7 16.7 1.5 206.1 104.3 0.2 33.6 100.4 37.0 2.9 17.1 70.9
Central Institutions of Agricultural Credit Cooperatives
1953 Dec 12 | 1.015.5 137.3 131.8 5.5 15.1 12.6 0.0 0.0 10.3 123.2 119.0 1.8 0.0 16.0
1954 Dec 12 1,237.6 135.3 129.6 5.1 29.1 26.6 — 0.1 11.1 156.7 145.9 3.1 0.0 36.3
1955 Dec 12 1,478.1 160.6 154.7 6.5 51.7 40.7 — 0.2 14.4 161.7 151.7 2.9 0.0 54.0
1956 Dec 12 1,661.5 193.9 187.1 9.6 94.2 49.2 0.0 0.1 19.2 163.1 155.5 1.4 — 58.0
1957 June 12 1.677.6 191.3 184.8 3.4 177.4 88.4 Ty | oo 13.4 182.0 153.8 2.1 3.0 58.7
ug. 12 1.913.3 221.7 215.0 4.7 265.9 148.9 . — 21.7 224.7 216.1 2.1 3.0 58.3
Sep. 12 2.024.6 239.5 2325 2.9 332.8 201.8 . 0.0 19.6 227.5 220.4 1.2 3.5 59.9
Oct. 12 2.125.0 234.4 226.8 5.7 410.5 229.5 . 0.1 20.0 240.9 2332 1.0 1.0 60.7
ov. 12 2.160.8 257.1 250.6 3.4 405.5 2195 . 0.1 21.5 223.5 216.6 0.8 1.0 63.9
Credit Cooperatives )
1953 Dec. 2,358 | 4.384.5 271.8 187.9 19.9 384.1 359.9 — 0.1 42.6 269.3 239.1 0.8 1.8 37.9
1954 Dec. 2,354 5,502.8 319.8 228.8 20.9 456.4 408.5 0.2 0.1 50.0 331.6 301.0 0.1 0.8 63.4
1955 Dec 2,179 6.346.3 376.1 272.6 23.5 541.2 494.0 0.0 0.3 54.0 416.4 381.8 0.3 0.7 92.7
1956 Dec 2.177 7.220.3 447.5 323.5 27.2 665.9 594.3 0.1 0.3 61.6 470.4 435.8 0.4 4.4 112.7
1957 June 2,179 7.717.7 431.2 330.8 235 744.8 656.1 Sy 02 59.4 499.9 463.4 0.2 4.8 144.8
ug 2,179 $,041.0 4453 346.2 21.4 970.5 866.1 . 0.0 59.4 545.5 507.4 0.2 7.1 157.4
Sep 2.179 8.208.3 461.0 347.0 23.8 1.049.9 939.4 . 0.2 62.4 536.8 498.9 0.2 8.4 167.1
Oct 2,179 8.325.5 473.7 366.3 23.3 1,079.1 965.8 . 0.1 64.9 533.8 496.4 0.2 8.7 177.1
Nov. 2.180 8,406.4 457.5 357.1 23.2 1.076.2 965.3 . 0.0 67.1 546.4 507.4 0.2 3.7 189.2
Industrial Credit Cooperatives
1953 Dec. 727 2,761.3 201.2 152.1 11.5 215.4 191.2 — 0.1 29.5 212.1 186.4 0.5 1.8 31.8
1954 Dec. 722 3,427.7 238.6 184.5 12.5 254.5 206.6 0.2 0.1 343 259.6 234.3 0.0 0.8 52.8
1955 Dec 730 3.866.8 275.7 212.7 14.0 283.9 236.7 0.0 0.3 36.1 329.0 301.3 0.1 0.7 77.5
1956 Dec. 731 | 4.416.7 331.6 255.3 16.1 361.5 289.9 0.1 0.3 413 372.4 345.1 0.2 4.4 93.4
1957 June 733 4.720.5 320.1 258.9 13.4 411.9 323.2 1) | 0.2 40.3 388.4 361.1 — 4.8 119.9
ug. 733 4,908.4 330.8 270.6 11.8 528.7 4243 - 0.0 40.5 331.5 403.6 — 7.1 130.4
Sep, 733 5,017.5 339.2 268.3 13.6 579.8 469.3 . 0.2 41.9 422.9 394.9 — 8.4 138.2
Oct. 733 5,079.8 353.3 288.3 121 570.9 457.6 . 0.1 44.9 419.2 390.6 0.0 8.7 145.4
ov. 734 5.143.1 340.7 278.4 13.2 581.7 470.8 . 0.0 47.3 432.4 402.8 0.1 8.7 154.7
Agricultura] Credit Cooperatives 1%)
1953 Dec. 1.631 1.623.2 70.6 35.8 8.4 168.7 168.7 — - 13.1 57.2 52.7 0.3 - 6.1
1954 Dec. 1,632 2.075.1 81.2 44.3 8.4 201.9 201.9 - - 15.7 72.0 66.7 0.1 - 10.6
1955 Dec. 1,4491%) 2,479.5 100.4 59.9 9.5 257.3 257.3 - - 17.9 87.4 20.5 0.2 - 15.2
1956 Dec. 1.446 | 2.803.6 115.9 68.2 11.1 304.4 304.4 - — 20.3 98.0 90.7 0.2 - 19.3
1957 June 1.446 | 2,997.2 111.1 71.9 10.1 332.9 332.9 - - 19.1 111.5 102.3 0.2 — 24.9
ug. 1,446 3,132.6 114.5 75.6 9.6 441.8 341.8 - - 18.9 114.0 103.8 0.2 — 27.0
Sep 1,446 3.190.8 121.8 78.7 10.2 470.1 470.1 - - 20.5 1139 104.0 0.2 —_ 28.9
Oct 1.446 3,245.7 120.4 78.0 11.2 508.2 508.2 - - 20.0 114.6 105.8 0.2 - 31.5
ov 1.446 3,263.3 116.8 78.7 10.0 494.5 494.5 — — 19.8 114.0 104.6 0.1 - 34,5

*) and ) to %): see footnotes so numbered on first page of Table IIl B 1. — 1%) Containing statistical decrease of about DM 567 million due to elimination of transitory credits. —
render returns, Whereas up to end-December 1954 those agricultural credit cooperatives were required to render returns which had on 31 March 1948 a balance-sheet total of RM 2
institutions only, Figures for all agricultural credit cooperatives are shown in Table Il A 4. — +) Industrial and agricultural.
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I, Credit Institutions
B. Interim Statements

in the German Federal Republic *) (cont’d)

of DM) Assets
Equalisation Debtors Long-term Lendings
Claims Covering K
___ | Claims thereof :
accord-
Bond ing to Tran- '
onds Currency : sitory Real
of Holdings |Conversion B "::::f“ Public | Credit i Credits | Partici- Estate l?st:,eet: End of
own Present according Compensa Total Private |Authori-| Ingtitu. Total Secured Based (on trust. | pations _anfl 9) Month
Issues Holdings | t° Con- tion Custom- ties § 14 on Com- basis Buildings
S 8! version | and “OId P tions Real munal only)
Account | Savings® Estate Security
7 Laws
%)
|
Central Giro Institutions
8.7 239.1 238.6 0.1 1.507 .4 855.0 336.9 315.5 3,062.8 795.2 1,694.5 333.9 15.0 43.2 149.1 Dec. 1953
19.5 255.7 239.8 4.5 1,571.5 987.9 273.0 310.6 4.116.4 1,116.9 2,267.9 977.7 16.8 47.6 136.7 Dec, 1954
11.2 243.6 239.5 16.2 1.536.5 1.027.7 170.5 338.3 5.652.0 1.389.6 3,272.3 1,460. 21.4 59.1 154.4 Dec. 1955
28.0 236.8 239.1 23.1 1,590.2 1,139.1 | 166.1 285.0 6.624.8 1.699.8 3,813.9 | 1,400.2"%) 254 68.3 146.5 ec. 1956
43.0 234.5 239.2 23.4 1,605,3 1.140.7 190.7 273.9 7.131.5 . . 1,458.2 28.6 74.3 158.1 June 1957
35.7 233.7 . 23.6 1.523.8 1.121.5 192.9 209.4 7.370.2 . 1.506.5 28.3 77.0 180.1 Aue
34.7 233.6 . 23.8 1.611.0 1.154.8 204.1 252.1 7.547.0 . . 1.533.2 28.4 78.4 213.3 Sep
38.2 238.4 239.0 25.0 1.559.4 1.138.1 206.4 214.9 7,677.9 . . 1.554.4 28.4 79.9 179.4 Oct
36.5 238.5 . 25.1 1.586.5 1.167.6 204.1 214.8 7.789.5 . . 1.580.1 28.4 80.9 256.6 Nov
Savings Banks
- 2.694.6 2,764.0 271.7 3,438.3 3.238.9 170.1 29.3 4,149.3 2.794.3 664.7 593.4 46.2 330.4 379.7 Dec. 1953
- 2,691.1 2.763.9 912.7 4,162.5 3.922.6 197.1 42.8 5.723.7 3,888.3 955.0 | 1,122.9 61.6 407.6 390.9 Dec. 1954
- 2.661.1 2,767.8 996.2 4.650.2 4.399.4 194.0 56.8 7.810.2 5,326.2 1.317.2 | 1,594.1 724 509.1 426.4 Dee. 1955
- 2,623.6 2.767.9 1.048.3 4,745.1 4,449.1 | 242.1 53.9 9.573.3 6.485.9 1,833.0 | 1,993.9 77.8 627.3 445.9 | Dec. 1956
- 2,611.1 2.767.8 1.060.0 4,999.3 | 4,702.8 233.0 63,5 10,166.2 . . 2,162.8 81.5 656.2 460.1 June 1957
- 2.593.8 . 1.064.0 4.862.5 4,546.4 256.7 59.4 10.406.8 . . 2.223.4 81.6 671.9 475.3 Aug.
- 2,593.2 - 1,065.3 4.966.9 4,607.8 299.4 59.7 10.571.6 . . 2.249.5 82.4 682.3 494.5 Sev
- 2.588.2 2,770.6 1.067.8 4.972.1 4,601.4 | 313.1 57.6 10.683.9 . . 2,281 4 86.5 695.5 490.8 Oct
- 2,586.6 . 1.069.8 5.056.2 4.671.8 326.6 57.8 10.805.0 . . 2.313.0 86.9 706.3 511.5 Nov
Central Institutions of Credit Cooperatives™)
- 60.6 56.8 0.1 609.5 290.6 0.3 318.6 189.1 27.1 3.2 12.4 6.6 24.8 73.8 Dec. 1953
- 62.6 56.8 3.1 680.4 320.8 0.2 359.4 296.8 .44.9 3.3 30.0 7.7 31.5 80.4 Dec. 1954
- 65.8 57.4 3.6 712.8 360.1 1.2 351.5 448.6 5.5 4.4 60.4 12.7 34.1 77.9 Dec. 1955
- 60.4 57.3 4.2 740.3 389.6 1.2 349.5 530.2 0.4 6.0 92, 16.3 36.6 74.6 | Dec. 1956
- 59.9 57.3 4.3 625.4 232.8 2.4 390.2 576.2 . . 113.3 16.0 35.5 93.4 June 1957
- 59.3 . 4.4 614.2 317.0 2.7 294.5 617.4 . . 118.9 16.1 36.0 100.7 Aug.
[ 58.7 . 4.4 637.3 350.3 2.2 284.8 628.8 . . 122.1 16.1 36.1 104.5 Sep.
[ 58.6 57.3 4.4 628.9 358.1 2.0 268.8 641.5 . 125.5 16.1 36.3 111.4 Oct
- 58.3 . 4.4 656.0 384.7 2.0 269.3 638.9 . . 128.6 16.1 36.4 118.9 Nov
Central Institutions of Industrial Credit Cooperatives
- 7.4 7.5 — 157.8 23.3 0.1 134.4 59.8 11.2 0.5 3.8 2.1 3.1 34.8 Dec. 1953
- 7.9 7.4 0.0 168.8 4.4 0.2 7| 1442 94.5 19.5 0.3 11.7 2.7 6.4 36.6 Dec. 1954
- 7.7 7.4 0.1 164.3 31.2 0.2 132.9 . 148.7 0.4 0.8 22.3 4.4 8.5 30.9 Dec. 1955
- 7.8 7.6 0.4 172.6 39.2 0.6 132.8 178.3 0.3 1.0 32.2 6.0 2.9 25.4 | Dec. 1956
- 7.8 7.6 0.4 190.5 42,6 1.2 146.7 1 187.5 4 37.0 6.0 8.8 37.6 June 1957
- 7.8 - 0.4 154.2 44.5 1.3 108.4 204.7 . . 38.5 5.9 8.9 33.3 Aug
- 7.8 . 0.4 161.2 45.8 1.2 114.2 205.9 . . 39.3 5.9 8.9 39.7 Sep.
- 7.8 7.6 0.4 156.3 49.7 1.0 105.6 210.7 . . 40.3 5.9 8.9 40.7 Oct
- 7.8 . 0.4 159.2 49.2 0.9 109.1 212.0 . . 41.2 5.9 8.9 37.4 Nov.
Central Institutions of Agricultural Credit Cooperatives
: - 53.1 49.3 0.1 451.7 267.2 0.2 184.3 129.3 15.9 2.7 8.6 4.5 21.8 39.0 Dec. 1953
[ 54.8 49.4 3.1 511.6 296.4 0.0 215.2 202.3 25.4 3.0 18.3 5.0 25.1 43.7 Dec. 1954
- 58.0 50.0 3.5 548.5 328.9 1.0 218.6 299.9 5.1 3.6 38.1 8.3 25.7 47.0 Dec. 1955
-~ 52.5 49.8 3.8 567.7 350.4 0.6 216.7 351.9 0.1 5.0 60.3 10.3 27.7 49.2 | Dec. 1956
- 52.1 49.7 3.9 434.9 190.2 1.2 243.5 388.7 4 . 76.3 10.0 26.7 55.8 June 1957
- 51.5 . 4.0 460.0 272,5 1.4 186.1 412.7 . . 80.4 10.2 27.1 67.4 ue.
- 50.9 . 4.0 476.1 304,5 1.0 170.6 422.9 . 4 82.8 10.2 27.2 64.8 Sep
- 50.8 49.7 4.0 472.6 308.4 1.0 163.2 430.8 . . 85.2 10.2 27.4 70.7 Qct
- 50.5 . 4.0 496.8 335.5 1.1 160.2 426.9 . 87.4 10.2 27.5 81.5 ov
Credit Cooperatives+)
- 744.8 765.8 35.6 1.865.9 1.851.9 6.0 8.0 264.3 96.4 10.2 139.2 29.6 118.5 159.1 Dec. 1953
- 748.4 766.9 190.5 2,296.8 2.280.5 7.9 8.4 415.7 155.9 13.9 230.9 35.6 150.0 191.7 Dec. 1954
- 700.2 734.5 195.6 2.617.8 2,605.0 5.8 7.0 598.1 153.3 17.2 299.7 40.6 184.0 205.4 ec. 1955
- 684.7 735.0 199.6 2,931.2 2.917.0 6.2 8.0 775.1 188.7 27.9 346.1 44.2 220.6 228.7 | Dec. 1958
- 680.9 736.1 200.7 3.207.5 3.190.1 10.7 6.7 874.4 . . 375.4 44.0 239.8 186.4 June 1957
- 676.7 . 201.2 3.145.8 3.126.8 12.9 6.1 920.6 . . 382.5 44.6 247.7 215.3 Aug
- 676.4 . 201.6 3.175.6 3,157.5 12.6 5.5 931.5 . . 386.2 45,1 250.7 231.6 Sep
- 682.1 745.5 202.0 3,204.2 3.185.1 12.9 6.2 951.7 . . 388.5 45.7 254.1 236.5 Oct
- 684.7 - 202.1 3.244.2 3,225.3 12.9 6.0 965.0 . . 391.1 46.1 257.5 247 .4 ov
Industrial Credit Cooperatives
- 376.7 386.0 15.6 1,222.9 1,209.4 6.0 7.5 159.7 94 10.2 102.9 11.4 70.5 98.2 Dec. 1953
- 378.8 386.5 89.5 1.462.3 1,446.8 7.9 7.6 248.2 155.9 13.9 174.3 16.1 88.0 117.1 Dec. 1954
- 371.5 386.2 95.9 1.599.5 1,587.3 5.8 6.4 326.5 153.3 17.2 212.1 19.7 105.2 119.2 Dec. 1955
- 362.7 386.6 98.3 1,789.3 1,775.2 6.2 7.9 427.6 188.7 27.9 239.8 22.2 125.4 130.3 ec, 1956
- 361.4 387.8 99.0 1.970.3 1.953,1 10.7 6.5 469.3 . . 250.7 22.4 137.5 110.9 June 1957
- 359.4 . 99.3 1.938.2 1.919.9 12.9 5.4 489.6 . 254.0 22.6 141.5 123.0 | Aus.
- 359.2 . 99.6 1.966.1 1,948.2 12.6 5.3 495.3 . . 255.6 22.8 142.8 131.9 Sep
- 365.1 395.4 99.% 1,996.7 1,977.9 12,9 5.9 504.5 . 257.2 23.0 144.7 134.0 Oct.
- 368.1 . 100.0 | 2.016.8 1,998,2 12.9 5.7 512.0 . . 258.6 23.1 146.2 139.6 Nov.
Agricultural Credit Cooperatives 13)
- 368.1 379.8 20.0 643.0 642.5 . 0.5 104.6 . . 36.3 18.2 48.0 60.9 Dec. 1953
- 369.6 380.4 101.0 834,5 833.7 . 0.8 167.5 . . 56.6 19.5 62.0 74.6 Dec. 1954
- 328.7 348.4 99.7 1,018.3 1,017.7 - 0.6 271.6 . . 87.6 20.9 78.8 86.2 Dec. 1955
- 322.0 348.4 101.3 1.141.9 1,141.8 . 0.1 347.5 . . 106.3 22.0 95.3 98.4 | Dec. 1956
- 319.5 348.3 101.7 1,237.2 1.237.0 . 0.2 405.1 . . 124.7 21.6 102.3 75.5 June 1957
- 317.3 . 101.9 1,207.6 1.206.9 . 0.7 431.0 . 128.5 22.0 106.2 92.3 Aug
- 317.2 . 102.0 1.209.5 1,209.3 . 0.2 436.2 . . 130.6 22.3 107.9 99.7 Sep
- 317.0 350.1 102.2 1.207.5 1.207.2 . 0.3 447.2 . . 131.3 22.7 109.4 102.5 Qct
- 316.6 . 102.1 1.227.4 1.227.1 . 0.3 453.0 . . 132.5 23.0 111.3 107.8 Nov.
1) As from April 1957, no longer ascertained separately (contained in Inter-Bank Balances). — 1*) Decrease due to alteration of the agricultural credit cooperatives’ obligation to

million and over, as from January 1955 those institutions are included in the statistics whose balance-shest total on 31 December 1953 was at least DM 500,000, — 13) Larger
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1L Credit Institutions
B. Iuterim Statements

1, Interim Statements of the Credit Institutions

Liabilities (In millions
Deposits Borrowed
Deposits by Non-bank Customers ) Inter-Bank Deposits Short-term
Borrowings
Number Savings Deposits
of Total
End of Reporting of
Month Institu- Liabili- Total thereof: . ) Total thereof :
tions tes Total Sight Time Savings Total Sight Time from
) Deposits | Deposits Total Deposits Deposits | Deposits Total Credit
ota carrying Institu-
Tax tions
+ Privileges
Central GiroInstitutions
1953 Dec. 11 8.445.1 4,167.3 2.425.1 714.1 1.685.1 25.9 5.3 1.742.2 694.3 1,047.9 501.3 166.9 163.2
1954 Dec. 11 11.469.7 5.070.9 2,999.2 991.6 1.967.8 39.8 8.0 2,071.7 698.0 1.373.7 477.7 215.1 198.6
1955 Dec. 11 13.567.4 5.084.7 2,701.1 862.8 1.773.7 64.6 8.6 2,383.6 964.8 1,418.8 553.4 354.3 309.3
1956 Dec. 11 15,036.71%) 5.379.8 2.576.4 1.014.7 1,501.3 60.4 10.3 2,803.4 | 1.099.9 1.703.5 733.1 257.0 149.6
1957 June 11 16,837.4 6,597.5 3.024.9 834.8 2.112.1 78.0 14.5 3,572.6 1.101.7 2.470.9 717.5 182.6 154.4
ug. 11 18,169.5 7.522.8 2,913.8 734.2 2.101.7 77.9 13.1 4.609.0 1.392.9 3.216.1 763.2 194.6 165.8
Sep. 11 18.442.5 7.493.0 3,191.9 883.5 2.230.1 78.3 13.1 4,301.1 | 1.211.6 3,089.5 778.71) 199.0') 149.411)
Qct. 11 18.833.9 7,683.3 3.183.2 794.3 2.310.0 78.9 13.3 4.500.1 1,265.2 3.234.9 825.8 238.0 186.3
Nov. 11 19,401.3 8.,168.3 3,312.5 858.6 2.374.6 79.3 13.5 4.855.8 1.515.9 3.339.9 7719 197.3 146,1
Savings Banks
1953 Dec. 866 || 15.890.6 13,029.8 12,789.5 3.526.3 1.936.9 .7.326.3 683.4 240.3 87.3 153.0 212.8 149.3 144.0
1954 Dec. 862 20.670.3 16.950.6 16,562.4 4,002.9 1,820.9 10.738.6 1.090.3 388.2 98.6 289.6 169.7 119.7 118.8
1955 Dec. 857 24,607.8 19,906.1 19.578.4 4,597.7 1,732.7 13,248.0 1,277.8 327.7 72.8 254.9 206.6 149.1 137.2
1956 Dec. 857 27,767.6 22,230.2 | 21.929.0 5,089.9 1,726.2 | 15,1112.9 1,470.6 301.2 83.5 217.7 249.8 121.2 90.6
1957 June 857 30,368.2 24,314.2 24.007.6 5,388.8 2.228.3 16.390.5 1.707.6 306.6 71.0 235.6 238.7 107.1 90,6
Aug. 856 31.694.2 25.452.6 25,0943 5.863.2 2.459.2 16.771.9 1.605.2 358.3 99.8 258.5 203.5 59.4 44.0
Sep. 856 31,986.8 25.562.3 25.227.1 5.835.8 2.405.0 16.986.3 1.612.6 335.2 86.6 248.6 239.1 90.3 47.2
Oct. 856 32,370.7 25.844.9 | 25.489.2 5.777.2 2.436.7 | 17.275.3 1.628.0 355.7 79.1 276.6 243.0 81.9 41.5
Nov. 856 33.085.7 26.487.0 | 26.123.2 | 6.021.2 2.642.9 | 17.459.1 1.650.9 363.8 79.1 284.7 221.5 66.9 37.0
Central Institutions of Credit Cooperativest)
1953 Dec. 17 1,469.5 844.5 239.4 104.9 109.6 24.9 2.3 605.1 368.3 236.8 178.0 149.0 148.2
1954 Deec. 17 1,809.5 1.111.7 315.2 131.1 142.9 41.2 3.5 796.5 444.2 352.3 142.3 103.6 103.6
1955 Dec. 17 2,127.8 1,238.1 313.8 133.2 127.6 53.0 4.1 924.3 541.1 383.2 154.3 125.3 125.2
1956 Dec. 17 2.403.7 1.398.9 350.2 141.0 161.3 47.9 4.7 1,048.7 587.3 461.4 187.6 164.0 163.2
1957 June 17 2.449.2 1.471.0 372.5 147.8 172.7 52.0 5.5 1.098.5 576.0 522.5 118.6 98.6 97.2
ug. 17 2,786.9 1.768.1 381.1 141.4 186.8 52.9 5.1 1.387.0 792.0 595.0 94.7 76.2 76.2
Sep. 17 2,882.8 1.858.6 404.5 169.6 180.9 54.0 5.2 1.454.1 799.0 655.1 74.0 51.9 51.9
Oct. 17 3,023.3 1,973.4 399.8 153.1 192.1 54.6 5.3 1.573.6 872.2 701.4 69.7 48.0 48.0
Nov. 17 3.081.1 2,007.7 406.3 149.4 201.6 55.3 5.4 1.601.4 860.9 740.5 98.5 75.8 75.7
Central Institutions of Industrial Credit Cooperatives
1953 Dec. 5 454.0 291.4 77.0 23.4 52.4 1.2 0.1 214.4 81.7 132.7 62.7 61.6 61.6
1954 Dec. 5 571.9 390.6 108.0 31.9 73.1 3.0 0.1 282.6 109.9 172.7 32.2 295 29.5
1955 Dec. 5 649.7 360.0 88.1 28.4 55.8 3.9 0.1 271.9 121.4 150.5 66.4 64.1 64.1
1956 Dec. 5 742.1 411.9 94.8 32.0 61.1 1.7 0.1 317.1 145.8 171.3 67.9 66.2 66.2
1957 June 5 771.6 422.0 80.6 18.9 59.7 2.0 0.1 341.4 131.9 209.5 60.1 56.5 56.5
Aug 5 873.6 5435 90.5 21.9 66.6 2.0 0.1 453.0 213.1 239.9 29.8 27.3 27.3
Sep. 5 858.2 524.7 89.3 24.8 62.5 2.0 0.1 435.4 182.7 252.7 20.7 18.1 18.1
Oct 5 898.3 561.6 96.0 24.3 69.7 2.0 0.1 465.6 215.9 249.7 20.7 18.1 18.1
Nov. 5 920.3 572.6 95.9 23.5 70.4 2.0 0.1 476.7 220.2 256.5 36.3 33.6 33.6
Central Institutions of Agricultural Credit Cooperatives
1953 Dec. 12 l.0i5.5 553.0 162.3 81.5 57.2 23.6 2.2 390.7 286.6 104.1 115.3 87.4 86.6
1954 Dec. 12 1.237.6 721.1 207.2 99.2 69.8 38.2 3.5 513.9 334.3 179.6 110.1 74.1 74.1
1955 Dec. 12 1.478.1 878.1 225.7 104.8 71.8 49.1 4.1 652.4 419.7 232.7 87.9 61.2 61.1
1956 Dec. 12 1.661.5 987.0 255.4 109.0 100.2 46.2 4.6 731.6 441.5 290.1 119.7 97.8 97.0
1957 June 12 1.677.6 1.049.0 291.9 128.9 113.0 50.0 5.3 757.1 444.1 313.0 58.5 42,1 40.7
ug. 12 1.913.3 1.224.6 290.6 119.5 120.1 51.0 5.0 934.0 578.9 355.1 64.9 48.9 48.9
Sep. 12 2.024.6 1.334.0 315.3 144.8 118.4 52.1 5.1 1.018.7 616.3 402.4 53.3 33.8 33.8
Qct. 12 2.125.0 1.411.8 303.8 128.8 122.4 52.6 5.2 1.108.0 656.3 451.7 49.0 29.9 29.9
Nov. 12 2.160.8 1.435.1 310.5 125.9 131.2 53.4 5.3 1.124.6 640.7 483.9 62.2 42.2 42.1
Credit Cooperatives )
1953 Dec. 2,358 4,384.5 3,250.7 3,195.5 1.327.4 230.4 1.637.7 193.0 55.2 14.0 41.2 274.1 . .
1954 Dec. 2.354 5.502.8 4,087.9 4,030.0 1.446.6 187.0 2,396.4 293.7 57.9 16.9 41.0 310.3 . .
1955 Dec. 2.1791%) 6.346.3 4.800.4 4,752.3 1.652.0 186.4 2,913.9 333.7 48.1 16.0 32.1 249.2 . .
1956 Dec, 2.177 7.220.3 5,468.4 5.425.4 1.815.3 230.2 3,379.9 386.9 43.0 19.8 23.2 232.8 . .
1957 June 2,179 7.717.7 5,892.9 5,848.7 1.891.9 284.3 3.672.5 446.0 44,2 16.4 27.8 240.7 . .
Aug. 2.179 8,041.0 6.191.6 6.144.7 2.068.7 313.2 3,762.8 418.1 46.9 20.8 26.1 163.5 . .
Sep. 2,179 8.208.3 6,331.0 6.281.3 2,149.0 313.2 3.819.1 418.7 49.7 23.0 26.7 168.9 . .
Qct. 2.179 8,325.5 6.409.4 6.364.0 2.156.6 313.1 3.894.3 421.0 45.4 18.8 26.6 151.5 . .
Nov. 2.180 8.406.4 6.471.3 6.424.3 2.161.8 321.1 3.941.4 424.9 47.6 20.8 26.2 159.7 . .
Industrial Credit Cooperatives
1953 Dec. 727 2.761.3 1,970.8 1.919.3 851.5 - 187.6 880.2 137.1 | 51.5 10.6 40.9 177.2 130.5 128.8
1954 Dec. 722 3,427.7 2.442.3 2,387.9 923.9 166.6 1.297.4 207.4 54.4 14.1 40.3 197.7 123.7 122.2
1955 Dec. 730 3,866.8 2.873.2 2.831.8 1.,068.0 162.8 1,601.0 2313 41.4 11.8 29.6 123.7 106.6 105.0
1956 Dec. 731 4.416.7 3.294.3 3.257.3 1.192.0 196.1 1,869.2 264.9 37.0 15.5 21.5 119.6 100.8 98.6
1957 June 733 4,720.5 3,577.6 3.539.8 1.236.6 233.9 2.069.3 309.3 37.8 12.1 25.7 121.3 102.7 98.2
Aue. 733 4,908.4 3.747.5 3.707.4 1.333.7 257.3 2.116.4 286.9 40.1 16.1 24.0 80.9 61.8 59.1
Sev. 733 5,017.5 3,835.6 3.793.2 1.394.2 251.0 2.148.0 286.8 42.4 17.7 24.7 88.5 69.2 67.0
Oxt. 733 5,079.8 3.863.5 3.825.5 1.386.6 254.1 2.184.8 288.3 38.0 13.4 24.6 77.2 57.2 55.2
Nov. 734 5.143.1 3,910.5 3.870.4 1.396.8 261.0 | 2.212.6 290.9 40.1 15.6 24.5 83.8 63.8 50.8
Agricultural Credit Cooperatives *4)
1953 Dec. 1,631 1.623.2 1,279.9 1,276.2 475.9 42.8 757.5 55.9 3.7 3.4 0.3 96.9 .
1954 Dec. 1,632 2.075.1 1.645.6 1.642.1 522.7 20.5 1,098.9 86.3 3.5 2.8 0.7 112.6 . .
1955 Dec, 1.4491%) 2.479.5 1.927.2 1,920.5 584.0 23.6 1.312.9 102.5 6.7 4.2 2.5 125.5 . .
1956 Dec. 1,446 2,803.6 2.174.1 2,168.1 623.3 34.1 1.510.7 122.0 6.0 4.3 1.7 113.2 . .
1957 June 1.446 2.997.2 2.315.3 2,308.9 655.3 50.4 1.603.2 136.7 6.4 4.3 2.1 119.4 . .
ug. 1.446 3,132.6 2.444.1 2.437.3 735.0 55.9 1.646.4 131.2 6.8 4.7 2.1 82.6 . .
Sep 1.446 3,190.8 2.495.4 2.488.1 754.8 62.2 1.671.1 131.9 7.3 5.3 2.0 80.4 . .
QOct 1.446 3.245.7 2.545.9 2,538.5 770.0 59.0 1.709.5 132.7 7.4 5.4 2.0 74.3 . .
Nov 1.446 3,263.3 2,560.8 2.553.9 765.0 60.1 1.728.8 134.0 6.9 5.2 1.7 75.9 . .
1), 9, and 5) to ¥): see footnotes so numbered on third page of Table 1Il B 1, — 1) Containing statistical decrease of about DM 567 million due to elimination of transitory
(cf. footnote 11) ), — 13) Decrease due to alteration of the agricultural credit cooperatives’ obligation to render returns. Whereas up to end-December 1954 those agricultural credit
statistics whose balance-sheet total on 31 December 1953 was at least DM 500,000.—, %) Larger institutions only. Figures for all agricultural credit cooperatives are shown
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1. Credit Institutions
B. Interim Statements

in the German Federal Republic *) (cont’d)

of DM) Liabilities
Funds Origin of Funds borrowed ‘
Other for longer periods 8) )
Reserves,
. . Capital | Amounts ! Endorse- |
Medium- Note: Own Loans Transi- "Funds | placed to . Lia- Own ment
term Docu- | gccept- Bonds taken up tory including [ Reserve | Other . bility | Draw- | 15.p0; |
Borrow- | mentary | gpceq in for long Credits | Reserves for Liabili- || Recon- | on ings | ges on End of
ings from | Credits in Circu- periods | (on trust | (Art. 11, | Specific ties struc- Credit Public | Guaran- in Redis- Month
Credit | contained | cyrey. lation (4 years basis German | Liabili- b) tion Institu- | Authori- i tees, Circu- | ounted
Institu- in the N : uthorl Others | lati 4
h lation and over) only) Banking | ties, Ad- Loan tions ties etc. ation Bills
tions and | Borrow- Law) justment Corpo- :
Non- ings of Values ration i
Bankers ) 5 I
i
Central GiroInstitutions
334.4 1.9 5.3 1,074.4 1,907.0 | 3339 146.9 105.8 203.2 || 789.2 653.9 1,032.7 | 133.5 | 370.0 0.2 85.5 | Dec. 1953
262.6 0.1 71 1,866.7 2,454.5 977.7 189.8 132.4 292.9 || 813.2 905.9 1,806.4 | 179.1 | 557.7 0.1 38.0 | Dec. 1954
199.1 2.1 6.1 2,438.2 3,256.4 | 1,460 221.3 172.3 374.6 || 830.3 |1.109.7 2,770.5 | 215.6 | 778.5 0.0 | 1321 |Dec. 1955
476.1 20.6 6.7 2,900.3 3,692.7 | 1,400.2'%) | 250.8 235.7 437.4 920.0 {1,210.8 3,183.119) | 263.5 769.5 0.1 48.2 ec. 1956
534.9 14.5 0.8 3,047.6 4,002.3 | 1.458.2 290.9 267.3 455.3 || 950.1 [1.429.5 3,299.9 | 330.4 | 802.3 0.4 39.9 |June 1957
568.6 9.4 1.7 3.158.5 4.183.7 | 1.506.5 295.9 263.7 4735 951.1 |[1,529.6 3,430.9 | 365.1 | 767.4 0.2 131 | Aue
579.7 14.7 2.0 3,195.01) | 4.338.2 | 1.533.2 295.9 262.5 544.0 || 959.6 |1.665.5 3.479.4 | 366.9 | 793.6 0.3 36.3 | Sep.
587.8 17.6 1.9 3,241.9 4.43200 | 1.554.4 306.5 259.8 527.4 | 971.9 |1.684.6 3,551.7 | 381.4 | 809.1 0.1 15.1 | Oct
574.6 10.5 2.3 3.284.2 4.463.0 | 1.580.1 308.5 259.4 563.6 ' 978.9 I1.719.1 3.552.8 | 3785 | 3181 0.1 15.9 | Nov
Savings Banks
63.5 — 14.3 - 897.5 593.4 299.8 401.0 442.0 10.3 990.5 531.0 48.7 | 220.2 2.6 | 177.2 |Dec. 1953
50.0 —_ 13.0 - 1,018.5 | 1,122.9 367.0 485.0 543.6 12.2 [1.489.1 666.2 53.9 | 274.7 1.7 | 198.4 |Dec. 1952
57.5 0.0 16.2 — 1.196.5 | 1.594.1 0 571.7 607.8 13.0 |2.007.6 805.7 520 | 357.0 1.8 | 300.9 |Dec. 1955
128.6 0.0 9.4 - 1.330.2 | 1.993.9 716.9 640.3 596.9 9.8 [2.361.3 1,036.9 69.1 | 330.1 1.0 | 2303 |Dec. 1956
131.6 — 4.1 — 1.436.6 | 2.162.8 857.0 700.8 654.0 9.2 12.546.8 1.127.5 83.1 | 360.3 0.7 | 152.5 |June 1957
144.1 — 2.8 —_ 14711 | 2.223.4 876.6 697.0 767.2 9.5 |2.610.3 1.166.3 80.0 | 355.6 0.8 | 106.5 |Aug
148.8 —_ 3.7 - 1.485.7 | 2,2495 882.0 696.2 268.3 9.5 |2.639.1 1.182.3 80.1 | 349.1 0.7 98.2 | Sen.
161.1 - EX] — 1.495.1 | 2.281.4 887.3 691.3 923.3 107+ |2.6707 | 11991 | 832 | 3430 0.6 78.9 | Oct
154.6 — 4.0 — 1.505.4 | 2.313.0 894.3 690.9 969.6 1.1 12.707.5 1.197.7 | 823 | 339.0 0.5 73.4 | Nov
Central Institutions of Credit Cooperatives+)
29.0 — 87.3 0.4 178.1 12.4 82.9 30.0 55.9 7.; 193.6 9.2 11.6 | 238.4 6.6 | 267.0 |Dec. 1953
38.7 - 71.8 0.2 258.0 30.0 94.4 34.6 66.5 6. 299.1 - 10.0 125 | 228.4 0.2 | 277.1 |Dec. 1954
29.0 - 82.9 _ 333.3 60.3 105.8 39.5 63.6 11.9 426.2 15.7 192 | 295.3 0.2 | 284.0 |Dec. 1955
23.6 — 48.9 - 444.9 92.5 115.1 43.1 72.7 10.8 501.3 23.4 200 | 276.5 0.3 | 214.4 |Dec. 1956
20.0 — 10.2 - 483.4 113.3 .| 121.4 50.8 80.5 10.5 553.7 20.3 348 | 3225 0.1 | 239.2 |June 1957
18.5 —_ 12.9 — 526.5 118.9 122.3 50.6 92.9 10.6 595.1 21.5 37.6 | 329.5 0.1 | 139.2 |Aug
221 - 13.3 - 544.0 122.1 124.2 50.5 96.1 10.6 | 619.3 21.3 38.6 | 330.6 0.0 91.2 | Sep.
21.7 - 13.6 — 550.9 125.5 1245 50.0 115.7 10.9 629.5 20.4 38.6 | 309.2 — 68.4 | Oct
22.7 0.0 123 _— 539.0 | 128.6 128.6 50.0 116.4 11.4 620.0 20.4 395 | 3021 0.1 60.2 | Nov
Central Institutions of Industrial Credit Cooperatives
1.1 - - - 61.0 3.8 14.5 3.6 17.0 4.9 60.8 1.2 0.7 61.2 0.3 | 113.6 |Dec. 1953
2.7 - — — 92.9 11.7 20.5 5.4 18.6 €3 100.5 1.8 1.6 772 - 114.6 | Dec. 1954
23 - — — 153.0 223 25.8 6.8 15.4 4.3 166.1 5.0 2.3 88.0 — 109.9 |Dec. 1955
1.7 — - - 179.3 32.2 30.4 6.8 13.6 3.8 192.9 16.9 1.8 91.4 - 62.6 |Dec. 1956
3.6 — - - 187.6 37.0 33.7 7.1 21,1 || 37 209.3 14.5 2.2 99.5 _ 82.2 |June 1957
2.5 - — - 200.5 38.5 33.8 7.1 204 Il 3.8 220.5 14.6 2.6 94.2 - 51.2 | Ausg.
26 —_ —_ — 203.2 39.3 33.8 7.2 293 | 3.7 224.4 14.4 2.6 94.4 - 41.0 | Sev.
2.6 — — - 204.2 40.3 33.8 7.1 306 || 3.7 226.4 14.4 2.6 93.2 — 38.7 | Oct
2.7 0.0 — —_ 202.9 41.2 31.0 7.0 23 || 11 225.7 14.4 2.6 91.9 - 32.6 | Nov
Central Institutions of Agricultural Credit Cooperatives
27.9 - 87.3 0.4 117.1 8.6 68.4 26.4 39.0 2.2 132.8 8.0 109 | 177.3 6.3 | 153.4 |Dec. 1953
36.0 - 71.8 0.2 165.1 183 73.9 29.2 47.9 2.4 198.6 8.2 109 | 1512 0.2 | 162.5 |Dec. 1954
26.7 — 82.9 - 230.3 38.0 80.0 32.7 48.2 7.6 260.1 10.7 16,9 | 207.3 0.2 74.1 |Dec. 1955
21.9 — 48.9 — 265.6 60.3 84.7 36.3 59.0 7.0 308.4 6.5 27.2 | 1851 0.3 | 151.8 |Dec. 1956
16.4 — 10.2 - 2958 | ,76.3 87.7 43,7 56.4 6.8 344.4 5.8 326 | 223.0 0.1 | 1570 |lune 1957
16.0 -— 12.9 - 326.0 80.4 38.5 435 72.5 6.8 374.6 6.9 35.0 | 2353 0.1 88.0 | Aug
19.5 —_ 13.3 — 340.8 82.8 90.4 433 66.7 6.9 394.9 6.9 36.0 | 236.2 0.0 50.2 | Sep
19.1 - 13.6 —_ 346.7 85.2 90.7 J 42.9 85.1 7.2 403.1 6.0 360 | 216.0 — 29.7 | Oct
20.0 - 12.3 -_ 336.1 87.4 94.6 43.0 90.1 7.3 394.3 6.0 36,9 | 2102 01 | 27.6 |Nov
Credit Cooperativest)
. - 41.5 8.5 157.2 139.2 293.6 83.2 136.5 5.3 171.0 18.2 67.7 92.7 40.4 | 289.2 [Dec. 1953
. — 31.8 10.3 228.6 230.9 348.5 96.3 158.2 5.4 283.6 28.0 97.2 | 105.0 37.8 | 297.5 |Dec. 1954
. 0.9 29.7 - 271.0 | 299.7 403.9 113.3 179.1 6.0 352.2 25.2 16.0 | 135.1 31.9 | 288.2 ec. 1955
. 3.1 26.6 —_ 334.7 346.1 473.0 132.3 205.9 5.6 410.2 29.9 18.6 | 152.6 25.5 | 2392 |Dec. 1956
. 1.3 22.1 — 369.4 375.4 513.7 19.2 144.3 3.7 426.0 22.7 316 | 162.9 19.9 | 243.1 |June 1957
. 1.6 19.0 — 3935 382.5 524.1 159.1 207.7 8.3 439.6 23.9 313 | 165.0 16.5 | 204.1 ug
. 40 | 166 - 400.1 386.2 527.7 158.1 219.7 8.3 4457 24.4 301 | 164.7 122 | 197.2  |Sep.
. 5.0 16.6 — 413.0 388.5 531.9 157.0 257.6 8.5 30.3 30.4 | 160.4 13.4 | 1957 |Qct.
. 5.2 16.5 — 415.7 391.1 536.7 155.8 259.6 3.8 4535 33.5 304 | 1612 12.4 | 1781 ov
i Industrial Credit Cooperatives
46.7 — 30.4 8.5 111.8 102.9 198.9 61.1 99.7 5.3 171.0 18.2 67.7 81.1 35.8 | 253.7 |Dec. 1953
74.0 —_ 21.9 10.3 164.2 174.3 231.3 70.9 112.8 5.4 283.6 23.0 97.2 92.5 30.6 | 253.7 |Dec. 1954
17.1 0.9 16.8 — 168.7 212.1 268.3 82.1 121.9 6.0 352.2 25.2 16.0 | 116.9 243 | 246.5 ec. 1955
18.3 3.1 15.5 - 204.8 2398 309.7 95.9 137.1 5.6 410.2 29.9 180 | 129.1 18.9 | 203.8 |Dec. 1956
18.6 1.3 10.6 — 218.5 250.7 332.3 116.1 o34 Il 87 426.0 22.7 31.6 | 1387 15.4 | 193.8 |June 1957
19.1 1.6 7.4 - 228.9 254.0 333.5 116.1 135.1 8.3 4396 23.9 31.3 | 1410 127 | 159.4 |Aug
19.3 1.0 7.0 - 232.6 255.6 341.0 115.7 141.5 8.3 4457 24.4 30.1 | 140.5 9.5 | 159.9 |Sep
20.0 5.0 8.7 - 242.5 257.2 343.4 115.0 1723 8.5 451.3 30.3 304 | 137.2 10.7 | 164.6 |Oct
20.0 5.2 8.8 —_ 246.7 258.6 346.5 114.1 174.1 8.8 4535 33.5 30.4 | 136.7 9.7 | 147.1 Nov
Agricultural Credit Cooperatives 14)
. — 11.1 — 45.4 36.3 94.7 22.1 36.8 . : . 11.6 4.6 35.5 | Dec. 1953
‘ —_ 9.9 — 64.4 56.6 115.2 25.4 45,4 . . . 12.5 7.2 43.8 | Dec, 1954
. - 12,9 - 102.3 87.6 135.6 31.2 57.2 . . 18.2 7.6 41.7 |Dec. 1955
. — 11.1 —_ 129.9 106.3 163.3 36.9 68.8 . . . 23.5 6.6 35.7 |Dec. 1956
. — 11.5 — 150.9 124.7 181.4 43.1 50.9 . : . . 24.2 4.5 493 |June 1957
: - 11.6 —_ 164.6 128.5 185.6 43.0 72.6 . . . . 24.0 3.8 44.7 | Aug
. — 9.6 - 167.5 | 130.6 186.7 42.4 78.2 . . - . 24.2 2.7 37.3 | Sep.
. - 7.9 — 1705 | 1313 188.5 120 85.3 . - . . 23.2 2.7 311 | Qct.
. - 7.7 - 169.0 | 1325 190.2 417 85.5 . . . - 24.5 27 27.0 | Nov
credits. — 1) Containing statistical increase of about DM 28 million (at credit institutions, some DM 8 million), — ) Containing statistical decrease of about DM 28 million

cooperatives were required to render returns which had on 31 March 1948 a balance-sheet total of RM 2 million and over, as from January 1955 those institutions are included in the
in Table Il A 4. — +) Industrial and agricultural. .
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1. Credit Institutions
B. Iuterim Statements

1. Interim Statements of the Credit Institutions

Assets (In millions
| !
) .
‘ Cash Reserve ?) Inter-Bank ‘ L Bills ’ '
. ;
Balances ¢) thereof: Treasury |
thereof Bills
Balances . Matured and Non- .
N"“:b” Bal:ltu:es Balances thereof: | at BAL | Bonds, Ch:g'r" ‘ interest- S;::?)'
End of | Reporting Total Land on on dem_ﬂﬂd: in Inter: Bills bearing i
Month Institu. of Central Postal or wit respect | est and for Treasury | o Gicate
tions Assets Total Bank Cheque agreed of Divi- Collec- Total Commer- Bank Bonds of ;a : i
5 or Account Total period, or | Credits | dend tion cial Accept- Federal &:.u: -
Deutsche at notice, | Opened |Coupons Bills ances | Govern- pattons
of less : ment and
Bundes- th ..
bank an Linder
90 days
Private and Public Mortgage Banks
1953 Dec. 47 7.586.2 24.3 23.3 2.1 997.9 600.9 —_— 0.0 0.1 0.2 0.2 —_ 45.4 179.5
1954 Dec. 47 11.003.3 35.3 34.1 2.3 1.644.4 804.4 — 0.0 0.3 0.2 0.2 _— 29.7 381.2
1955 Dec. 47 13.872.9 23.0 21.8 2.3 1.319.5 519.5 —_ Q.0 0.2 0.4 0.4 —_ 21.9 442.2
1956 Dec 47 16.134.4 24.8 23.6 2.3 1.044.2 520.1 —_ 0.1 0.3 0.2 0.2 —_ 7.4 346.8
1957 June 45 17.170.6 13.6 12.6 1.5 1.180.3 535.2 —_ 0.1 0.2 0.2 0.2 — 6.3 347.2
ug 44 17.639.8 6.7 5.8 0.8 1.197.4 562.0 _— — 0.1 0.2 0.2 —_ 7.1 363.5
Sev 44 17,919.9 60.8 59.7 1.6 1.277.9 625.8 —_ 0.0 0.1 0.2 0.2 — 6.7 382.8
Qct 44 18.197.8 6.9 6.0 1.0 1.316.2 631.0 -— 0.0 0.2 0.2 0.2 — 6.8 388.1
Nov. 44 18.620.2 10,9 9.7 0.9 1,419.9 718.9 -_— 0.1 0.2 0.2 0.2 —-— 6.8 404.5
Private Mortgage Banks ©)
1953 Dec 3o 2,948.3 17.1 16.3 1.3 442.5 289.5 — 0.0 0.1 0.2 0.2 —_ 22.9 135.9
1954 Dec 30 4,860.1 14.0 13.1 1.3 885.9 368.3 —_ 0.0 0.2 0.2 0.2 —_ 20.4 319.9
1955 Dee 30 6,281.3 12.8 11.8 1.5 639.1 296.7 - 0.0 0.2 0.4 0.4 — 10.7 385.0
1956 Dec 30 7.311.4 13.9 12.9 1.6 535.3 316.7 — 0.1 0.2 0.2 0.2 b 4.4 300.3
1957 June 29 7.772.1 9.4 8.6 1.2 613.6 334.1 —_ 0.1 0.2 0.2 0.2 —_ 3.8 300.8
ug. 28 8.019.1 5.5 4.8 0.5 650.4 336.0 —_ —_— Q.0 0.2 0.2 —_ 3.4 311.5
Sep. 28 8.199.8 7.3 6.4 1.0 769.5 398.1 —_ 0.0 0.1 0.2 0.2 -— 3.4 329.6
Qct. 28 8.340.1 3.6 2.9 0.4 765.8 382.2 —_ 0.0 0.1 0.2 0.2 -— 3.5 333.0
Nov. 28 8.556.0 8.0 7.1 0.4 831.4 442.6 —_ 0.1 0.2 0.2 0.2 —_— 3.5 348.4
Public Mortgage . Banks
1953 Dec. 17 r 4,637.9 7.2 7.0 0.8 555.4 311.4 -_— —_ 0.0 — — _ 22.5 43.6
1954 Dec 17 6.143.2 21.3 21.0 0.9 758.5 436.1 _— —_ 0.1 — —_ -_— 9.3 61.3
1955 Dec 17 I 75915 10.2 10.0 0.8 680.4 222.8 _ — 0.0 — —_— — 11.2 57.2
1956 Dec, 17 8,823.0 10.9 10.7 0.7 508.9 203.4 —_ 0.0 0.1 —_ —_— -_— 3.0 46.5
1957 June 16 9,398.5 4.2 4.0 0.3 566.7 201.1 — 0.0 0.0 _ -— —_ 2.5 46.4
Aug. 16 9.620.7 1.2 1.0 0.3 547.0 226.0 —_ —_— 0.1 —_ _— —_ 3.7 52.0
Sep. 16 i 9.720.1 53.5 53.3 0.6 508.4 227.7 —_ —_ 0.0 —_ —_— —_ 3.3 53.2
Qct. 16 b 9.,857.7 3.3 3.1 0.6 550.4 248.8 - — 0.1 —_ —_— _ 3.3 55.1
Nov. 16 | 10.064.2 2.9 2.6 0.5 588.5 276.3 —_— —_ 0.0 — —_ _— 3.3 56.1
CreditInstitutions with Special Functions
1953 Dec. | 19 9,352.1 100.6 97.9 3.3 266.2 208.7 0.6 0.3 6.1 160.6 132.0 6.4 4.4 49.2
1954 Dec. 19 11,747.3 177.6 173.8 3.9 502.5 332.8 0.1 0.6 4.1 280.0 240.4 8.4 30.7 122.2
1955 Dec. 21 14.866.3 184.0 180.2 4.0 841.2 578.8 0.2 2.5 3.9 305.3 281.9 5.7 46.6 182.8
1956 Dec. 20 17.675.4 279.6 275.5 8.7 777.9 435.2 0.1 1.7 6.8 336.0 310.4 15.6 78.9 162.9
1957 June 20 18.534.2 155.4 151.8 1.7 708.3 381.0 . 10) 0.6 3.9 359.1 348.8 4.4 727.6 147.7
Aug. 20 19.751.4 126.2 122.4 2.1 794.8 453.5 . 0.2 3.0 573.9 558.2 10.0 1.804.3 154.2
Sev. 20 19.855.4 102.0 99.0 2.3 727.0 392.3 . 0.2 3.0 612.4 590.9 15.9 1.597.5 151.4
Oct. |. 20 20.120.7 113.0 110.6 1.6 666.8 374.2 0.1 2.7 768.4 752.8 10.9 1,705.2 157.6
Nov. 20 20.371.5 97.2 94.4 1.6 £696.4 407.7 13.8 3.6 759.8 686.6 10.4 1,836.1 149.7
Reconstruction Loan Corporation and Finanzierungs-Aktiengesellschaft +)
1953 Dec 2 5,088.9 4.8 4.8 0.0 1.5 0.1 —_ 0.0 bt 22.2 -— —_ 0.1 2.0
1954 Dec 2 4,865.2 15.1 15.1 0.0 1.7 0.1 —_ 0.1 —_ 30.4 —_— —_ 0.1 2.0
1955 Dec 2 5.407.4 15.7 15.7 0.0 64.2 62.6 — 0.1 -— 118.2 118.2 —_ 0.0 2.1
1956 Dec 2 5.985.7 16.1 16.1 0.0 81.7 79.9 — —_ — 73.5 73.5 — —_ 2.0
1957 June 2 5.822.0 1.2 1.2 0.0 193.3 159.1 —_— —_ — 26.2 26.2 —_ 0,1 2.1
Aug. 2 5.643.6 2.4 2.4 0.0 100.0 54.1 —_ —_— —_— 31.1 31.1 —-— —_ 2.2
Sep. 2 5.702.0 1.2 1.2 0.0 105.1 66.7 —_ — —_— 36.1 36.1 - _ 2.2
Qct. 2 5.729.2 2.6 2.6 0.0 102.7 70.3 Cnd —_ — 36.1 36.1 —_— —_— 2.3
Nov. 2 5,762.5 7.5 7.5 0.0 111.8 80.4 — —_ —_— 38.9 38.9 -_— -_— 2.2
Other Credit Institutions with Special Functions
1953 Dec, 17 4,263.2 95.8 93.1 3.3 264.7 208.6 0.6 0.3 6.1 138.4 132.0 6.4 4.3 47.2
1954 Dec 17 6.882.1 162.5 158.7 3.9 500.8 332.7 Q.1 0.5 4.1 249.6 240.4 8.4 30.6 120.2
1955 Dec 19 9,458.9 168.3 164.5 4.0 777.0 516.2 0.2 2.4 3.9 187.1 163.7 5.7 46.6 180.7
1956 Dec 18 11,689.7 263.5 259.4 8.7 696.2 355.3 0.1 1.7 6.8 262.5 236.9 15.6 78.9 160.9
1957 June 18 12,712.2 154.2 150.6 1.7 515.0 221.9 <151 08 3.9 332.9 322.6 4.4 727.5 145.6
Aug. 18 14,107.8 123.8 120.0 2.1 694.8 399.4 0.2 3.0 542.8 527.1 10.0 1,804.3 152.0
Sep 18 14,153.4 100.8 97.8 2.3 621.9 325.6 0.2 3.0 576.3 554.8 15.9 1.597.5 149.2
Qct 18 14.391.5 110.4 108.0 1.6 564.1 303.9 . 0.1 2.7 732.3 716.7 10.9 1.705.3 155.3
Nov 18 14.609.0 89.7 86.9 1.6 584.6 327.3 . 13.8 3.6 720.9 647.7 10.4 1.836.1 147.5
Instalment Credit Institutions
1953 Dec. 102 678.4 9.5 8.6 2.3 9.2 9.2 —_ —_ 0.2 210.7 185.3 —_ e 1.6
1954 Dec. 120 912.4 16.2 15.2 3.3 13.6 13.6 —_ _— 0.2 269.2 230.2 — —_ 3.4
1955 Dec. 134 1.285.2 18.4 17.2 4.2 22.5 22.5 —_ — 0.5 297.6 241.8 —_— — 4.7
1956 Dec 147 1,502.8 24.4 23.0 5.7 27.0 27.0 -_— —_ Q.5 399.0 316.2 _ —_ 5.5
1957 June 151 1.509.1 29,2 28.0 2.2 32.1 32.1 —_ —_ 1.0 373.2 315.5 —_ — 8.4
Aug 151 1.507.2 14.7 13.7 2.2 48.1 48.1 — —_ 0.8 382.4 323.9 — — 8.6
Sep 152 1.498.6 16.4 15.3 2.5 47.5 47.5 — —_ 1.0 373.3 314.1 — —_ 8.7
Oct 154 1,508.5 16.0 14.9 1.9 45.4 45.4 —_ —_— 0.7 364.4 305.0 — —_ 8.6
ov 155 1.554.4 22.2 21.0 2.3 42.9 42.9 —_ —_— 0.8 363.3 305.4 —_ —_— 11.6
Postal Cheque and Postal Savings Bank Offices)
1953 Dec 13 1.801.2 164.6 164.5 0.1 98.8 85.8 —_ —_— - 29.6 29.6 —_ 317.0 315.3
1954 Dec 13 2.126.6 149.7 149.7 0.1 95.8 36.3 —_ - —_— — -— —_— 265.3 543.7
1955 Dec 13 2.524.2 116.2 116.2 -_— 104.7 50.2 — — -— —_ —_ — 587.6 738.8
1956 Dec 13 3.177.7 417.2 417.2 - 134.5 71.5 — -— — 105.9 105.9 —_ 778.4 651.5
1957 June 13 3,116.0 375.5 375.5 —_ 138.9 23.9 — — _ 29.5 29.5 —_ 753.9 613.2
ug. 13 3,094.4 300.4 300.4 —_— 121.9 10.9 —_ —_ _— 35.5 35.5 — 805.3 594.9
Sep. 13 3.248.1 386.2 386.2 -— 123.0 11.0 —_— —_ bt 37.4 7.4 — 838.2 610.6
Qct. 13 3,230.3 338.5 338.5 - 122.7 3.2 — —_ -_— 6.1 6.1 _— 900.0 610.3
Nov. 13 3.280.2 339.1 339.1 —_ 127.8 8.3 — — —_ 8.9 8.9 —_— 924.5 625.7
*) and %) to 9): see footnotes so numbered on first page of Table I B 1, — ) As from April 1957, no longer ascertained separately (contained in Inter-Bank Balances), —
of about DM 21 million, —~ ) Source: Federal Ministry for Posts and Telecommunications. — ©) Including ship mortgage banks. -— -+) Sub-group of “Credit Institutions with

86



HL. Credit Institutions
B. Interim Statements

in the German Federal Republic*) (cont’d)

of DM) Assets
T T
Equalisation Debtors Long-term Lendings ‘
Claims Covering .
Claims thereof: ‘
! accord- ' |
ing to Tran- | )
Bonds Currency . : sitory Rea
of - Holdings |Conversion B";;T” Public | Credit Credits | Partici- | Estate g::;‘; ‘ End of
. own I according | Compensa- " Secured Based (on trust | pations | and . Month
Present Total Private - |Authori-| Institu- Total s .
| Issues | ;ordings ‘ to Con- tion Custom- ties tions y on Com- basis Buildings
; ) 8! | version | and “Old ers Real munal only)
Account | Savings” Estate Security
7 Lawsg
9
‘ Privateand Public Mortgage Banks
| a16 457.9 541.3 - 125.0 83.9 9.5 31.6 4.876.5 4,016.4 678.6 685.7 3.8 29.6 116.6  |Dec. 1953
53.6 477.0 532.5 72.2 176.4 136.9 121 27.4 6,778.9 5,403.1 | 1.122.3 | 1.087.4 6.0 31.7 2267 | Dec. 1954
| 105.2 486.3 539.3 194.2 260.6 213.5 18.6 285 9.101.8 7.140.8 | 1.683.3 | 1.542:1 3.0 36.4 328.8 |Dec. 1955
1713 503.1 560.3 258.5 273.1 228.3 17.8 27.0  |11.100.4 87763 | 2,008.1 | 1.995.8 9.8 46.7 349.6 |Dec. 1956
195.3 521.3 550.6 256.0 299.6 244.3 25.8 29.5  |11.742.8 . . 2.188.9 10.6 47.8 358.9 [June 1957
182.8 519.8 . 257.8 301.0 246.1 24.8 30,1 | 12.091.5 . . 2,263.3 10.6 49.7 387.5 ug,
173.0 508.9 . 259.2 311.2 254.9 23.1 332 [12.217.2 . . 2,296.0 10.6 49.7 364.0 |Sep.
167.1 511.7 548.3 260.3 355.9 279.0 40.8 36.1 | 12.421.6 . . 2,330.3 10.6 50.0 370.9 | Qct
148.0 516.4 . 261.1 364.9 279.2 423 43.4 12.609.1 . . 2.397.1 10.6 50.5 419.0 av
Private Mortgage Banks ©)
36.4 306.7 382.0 _ 40.7 25.0 2.6 13.1 1,781.2 1.539.2 237.4 85.2 0.9 20.9 56.3 |Dec. 1953
48.1 327.4 371.8 65.5 62.2 51.5 3.6 7.1 2.832.0 2,249.7 574.7 134.1 1.0 21.9 126.0 [Dec. 1954
87.3 3327 369.0 171.8 74.4 63.9 4.9 5.6 | 4.131.8 3,193.8 930.1 216.6 1.2 23.7 192.1  |Dec. 1955
140.2 342.4 378.7 219.9 78.2 68.3 4.2 5.7 5,145.6 40113 | 1,115.0 314.0 11 29.8 184.2 |Dec. 1956
154.5 338.1 374.5 219.8 105.8 81.4 15.5 8.9 5,456.6 . . 351.6 1.1 30.9 184.4 |June 1957
149.4 337.5 . 221.2 111.3 86.4 1.7 9.2 5.635.8 . 368.2 1.0 32.9 190.3 | Aug.
142.3 337.3 . 222.5 117.7 91.4 13.6 12.7 | 5.685.4 . . 374.2 1.0 32,9 175.4 | Sep
138.4 335.1 372.0 223.4 142.7 96.3 31.4 15.0 5.796.1 . . 382.3 1.0 32.9 1816 [ Oct
118.7 335.1 . 224.1 148.4 99.7 33.3 15.4 5.923.6 . . 391.5 1.0 33.4 188.0 | Nov
Public Mortgage Banks
5.2 151.2 159.3 — 84.3 58.9 6.9 18.5 3,095.3 2,477.2 441.2 600.5 2.9 8.7 60.3 |Dec. 1953
5.5 149.7 160.7 6.7 114.2 85.4 8.5 20.3 3,946.9 3,153.4 547.6 953.3 5.0 9.8 100.7 [Deé. 1954
179 153.6 170.3 22.4 186.2 149.6 13.7 22.9 4,970.0 3,947.0 753.2 | 1.325.4 6.8 12.7 136.7 |Dec. 1955
311 160.7 181.6 35.6 194.9 160.0 13.6 213 5,954.8 4,765.0 893.1 | 1.681.8 8.7 16.9 165.4 |Dec. 1956
40.8 183.2 176.1 36.2 193.8 162.9 10.3 20.6 6.286.2 . . 1.837.2 9.5 16.9 174.6 |June 1957
33.4 182.3 . 36.6 189.7 159.7 9.1 20.9 6.455.7 1.895.1 9.6 16.8 197.2 ug,
30.7 171.6 . 36.7 193.5 163.5 9.5 20.5 6.531.8 . . 1.921.8 9.6 16.8 188.6 |Sep
28.7 176.6 176.3 36.9 213.2 182.7 9.4 21.1 6.625.5 . . 1.948.0 9.6 17.1 189.3 [ Qct.
29.3 181.3 . 37.0 216.5 179.5 9.0 28.0 6.685.5 . . 2,005.6 9.6 17.1 231.0 | Nov
Credit Institutions with Special Functions
8.1 174.1 175.4 0.0 904.6 3210 |126.4 457.2 6,291.5 605.5 131.2 | 1.164.3 59.7 17.3 141.2  |[Dec. 1953
29.1 178.7 183.4 42.1 874.9 3711 115 388.3 6.768.5 751.0 258.8 | 2,516.6 64.0 20.6 131.1 [ Dec. 1954
37.3, 229.1 199.7 90.3 869.3 382.8 | 148.4 338.1 7,985.5 944.5 | 1.371.7 | 3.851.7 71.1 23.3 138.2 |Dec. 1955
36.5 255.2 164.6 110.8 1,390.9 870.4 | 207.9 312.6 8.550.6 1,003.9 | 1.422.0 | 35,4504 34.4 45.0 149.0 |Dec. 1956
35.2 253.7 191.1 103.6 | 1,328.8 698.9 |1328.3 301.6 | 8.722.6. . . 5,670.7 106.4 47.4 161.5  |June 1957
33,5 252.2 . 103.3 1,142.0 621.1 226.1 294.8 9.,078.811) . 5,428.81%) 45.2 48.1 160.81%) | Aug
32.7 252.1 . 103.7 | 1,315.6 661.0 |339.4 3152 | 9.207.1 . . 5.495.4 455 47.9 159.6 | Sep
32.9 252.4 190.7 103.8 1,162.5 493.8 | 3299 3388 | 9,297.0 . . 5.586.6 45.5 47.2 177.3 | Oct.
30.9 252.0 . 103.3 1,161.3 520.6 1325.0 315.7 9,343.0 . . 5.653.9 46.8 475 174.6 | Nov
Reconstruction Loan Corporation and Finanzierungs-Aktiengesellschaft +)
5.0 3.0 3.0 —_ 0.2 - 0.2 - 4.888.4 0.0 0.4 155.0 — 0.1 6.6 |Dec. 1953
24.8 3.0 3.0 - - — —_ - 4,667.7 0.1 0.3 113.0 — 0.1 7.2 ec. 1954
0.1 3.0 3.0 —_ — —_ - - 4,974.8 — 0.2 189.4 - 0.1 39.7 |Dec. 1955
0.5 3.0 3.0 - — — —- - 5,288.8 — 0.2 475.9 — 0.0 442 [Dec. 1956
0.2 3.0 3.0 — -_ — — — 5.115.2 . . 326.4 69.8 — 84.5 |June 1957
0.0 3.0 . — - — — —_ 5.109.0 . . 327.3 7.5 — 61.1 |[Aug
0.1 3.0 —_ — —_ —_ - 5.162,1 323.7 7.5 — 61.0 Sep.
0.1 3.0 3.0 - — — -— — 5.192.7 . . 324.4 7.5 - 57.8 | Oct.
0.1 3.0 — —_ — — — 5,209.4 . . 325.5 7.5 —_ 56.6 | Nov
Other Credit Institutions with Special Functions
3.1 171.1 172.4 0.0 904.4 321.0 | 126.2 457.2 | 1.403.1 605.5 130.8 | 1.009.3 4 59.7 17.2 134.6 |Dec. 1953
4.3 175.7 180.4 421 874.9 371.1 | 115.5 388.3 | 2.100.8 750.9 258.5 | 2.403.6 64.0 20.5 1239 |Dec. 1954
37.2 226.1 196.6 90.3 269.3 382.8 | 148.4 338.1 3,010.7 944.5 | 13715 3,6€2.3 71.1 23.2 98.5 |Dec. 1955
36.0 252.2 161.6 110.8 1,390.9 870.4 | 207.% 312.6 | 3,261.8 1,003.9 | 1.421.8 | 49745 34.4 45.0 104.8  |Dec. 1956
35.0 250.7 188.1 103.6 1,328.8 698.9 | 328.3 301.6 | 3.607.4 . . . 5,344.3 36.6 47.4 7.0 |June 1957
33.5 249.2 . 103.3 1,142.0 621.1 226.1 294.8 3,969.811) . . 5,101.51%) 37.7 48.1 99.71%) | Aug
32.6 249.1 . 103.7 | 1,315.6 661.0 |339.4 315.2 | 4.045.0 . 5.171.7 38.0 47.9 98.6 |Sep
32.8 249.4 187.7 103.8 1,162.5 493.8 | 329.9 338.8 | 4.104.3 . 5,262.2 38.0 47.2 119.5 | Qct
30.8 249.0 . 103.3 1,161.3 520.6 |3250 315.7 | 4,133 . . 5.328.4 39.3 47.5 112.0 | Nov
Instalment Credit Institutions
— 1.9 1.9 — 414.1 413.6 - 0.5 4.3 — — 0.3 1.1 2.4 20.8 |Dec. 1953
— 1.9 1.9 - 556.5 555.9 - 0.6 6.9 - - 5.0 2.7 3.6 29,9 |Dec. 1954
— 2.1 2.1 —_ 876.1 874.5 — 1.6 7.7 - — 5.6 7.5 5.7 32.6 ec. 1955
—_— 2.1 2.1 -— 975.4 974.9 - 0.5 7.6 — - 5.3 10.4 8.8 31.1 ec. 1956
- 2.1 21 - 997.2 996.9 — 0.3 7.8 — — 4.5 10.2 9.8 314 |June 1957
— 2.0 2.0 — 980.6 980.0 - 0.6 7.8 - - 4.8 11.5 11.1 32.6 [Aue.
- 2.0 2.0 - 977.8 977.1 — 0.7 7.8 —_ - 4.8 1.5 11.4 33.9 | Sep.
- 2.0 2.1 —_ 996.9 996.2 — 0.7 7.8 — - 4.7 11.8 11.6 36.7 | Oct.
- 2.0 . — 1,035.6 | 1,034.9 - 0.7 7.8 - — 4.6 11.8 117 37.8 | Nov
Postal Cheque and Postal Savings Bank Offices!4)
— 423.2 303.2 4.0 11.2 - 1.5 9.7 425.1 0.0 412.1 - - 9.6 2.7 |Dec. 1953
- 549.3 300.3 5.4 5.9 — - 5.9 499.1 0.0 472.8 — — 9.6 2.7 |Dec. 1954
— 301.8 301.8 5.8 5.4 - - 5.4 651.7 18.4 585.2 —_ - 9.6 2.6 ec. 1955
— 302.7 302.7 6.4 = — - = 768.9 23.0 725.3 — — 9.6 2.6 |Dec. 1956
— 303.0 303.0 6.7 1.0 - - 1.0 882.0 . . - - 9.6 2.7 |Tune 1957
- 303.4 303.4 6.7 - I = - - 914.0 . - — 9.6 27  |[Aue
- 303.3 303.3 6.6 - — - - 930.5 . . — - 9.6 2.7 | Sen.
- 303.3 303.3 6.3 —_ - - — 930.3 . . - - 9.6 2.7 | Qet.
- 303.2 303.2 6.7 — — —_ — 932.0 . - - 9.6 2.7 | Nov
1) Containing statistical increase of about DM 270 million. — %) Containing statistical decrease of about DM 270 million (cf. footnote 1)), — 1) Containing statistical increase
Special Functions”. .
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111, Credit Institutions
B. Interim Statements

1. Interim Statements of the Credit Institutions

Liabilities (In millions
Deposits Borrowed
Deposits by Non-bank Customers ) Inter-Bank Deposits Short-term
Numb. Borrowings
umber Savings Deposits
of Total 8
End ols Reporting of
Mont] Institu- Liabili- !
tions ties Total ) thereof: R . Total thereof:
Total - Sight Time : Sight Time
b ota ' ¢ Savings Total ¢ ¢ from
Deposits | Deposits Total Deposits Deposits | Deposits Total Credit
| carrying Institu-
| ax tions
! Privileges
Private and Public Mortgage Banks
1953 Dec. 47 7.586.2 90.8 61.5 36.4 24.5 0.6 0.1 29.3 22.5 6.8 185.1 42.4 13.2
1954 Dec. 47 11,003.3 141.2 109.3 58.6 49.9 0.8 0.1 31.9 30.9 1.0 232.0 29.7 8.3
1955 Dec. 47 13,872.9 125.9 111.1 73.6 36.3 1.2 0.1- 14.8 14.8 0.0 180.5 19.9 12.5
1956 Dec. 47 16,134.4 124.6 109.8 72.0 36.6 1.2 0.4 14.8 9.8 5.0 191.9 38.4 29.4
1957 June 45 17,170.6 114.3 90.9 61.4 28.1 1.4 0.5 23.4 10.4 13.0 313.8 %) 42.3 21.2
Aug. 44 17.,639.8 94.1 71.3 47.3 22.5 1.5 0.5 22.8 10.8 12.0 296.8 32.0 11.7
Sep. 44 17,919.9 103.7 75.0 50.9 22.6 1.5 0.5 28.7 13.2 15.5 324.1 58.2 36.5
Oct. 44 18,197.8 102.7 71.1 47.8 21.8 1.5 0.5 31.6 16.1 15.5 364.4 101.7 57.3
Nov. 44 18,620.2 104.7 71.9 47.1 23.2 1.6 0.6 32.8 17.3 15.5 390.3 124.0 44.7
Private Mortgage Banks ©
1953 Dec 30 2,948.3 63.6 49.2 24.3 24.3 0.6 0.1 14.4 7.6 6.8 49.9 18.1 0.4
1954 Dec 30 4,860.1 98.6 6.1 35.7 49.6 0.8 0.1 12.5 11.6 0.9 60.7 14.2 0.6
1955 Dec 30 6,281.3 74.1 68.7 31.8 35.7 1.2 0.1 5.4 5.4 0.0 52,6 8.0 1.1
1956 Dec 30 7.311.4 67.0 57.9 25.5 31.5 0.9 0.1 9.1 4.1 5.0 61.6 15.4 7.3
1957 June 29 7.772.1 60.5 44.0 19.9 23.0 1.1 0.3 16.5 3.5 13.0 74.6 14.4 4.9
ug. 28 8,019.1 50.7 35.7 17.1 17.4 1.2 0.3 15.0 3.0 12.0 63.6 5.3 2.5
Sep. 28 8,199.8 55.7 36.1 17. 17.5 1.2 0.3 19.6 4.1 15.5 86.5 28.7 20.4
Oct. 28 8,340.1 51.7 333 15.5 16.6 1.2 0.3 18.4 2.9 15.5 99.0 42.7 16.8
ov. 28 8.556.0 55.1 35.8 16.5 18.0 1.3 0.3 19.3 3.8 15.5 130.1 73.7 29.0
Public Mortgage Banks
1953 Dec 17 4,637.9 27.2 12.3 12.1 0.2 0.0 —_ 14.9 14.9 — 135.2 24.3 12.8
1954 Dec 17 6.143.2 42.6 23.2 22.9 0.3 — — 19.4 19.3 0.1 171.3 15.5 7.7
1955 Dec 17 7,591.5 51.8 42.4 41.8 0.6 — —_ 9.4 9.4 —_ 127.9 11.9 11.4
1956 Dec 17 8.823.0 57.6 51.9 46.5 5.1 03 0.2 5.7 5.7 - 130.3 23.0 22.1
1957 June 16 9,398.5 53.8 46.9 41.5 5.1 0.3 0.2 6.9 6.9 -_ 239.3 %) 27.9 16.3
ug. 16 9,620.7 43.4 35.6 30.2 5.1 0.3 0.2 7.8 7.8 - 233.2 26.7 9.2
Sep. 16 9,720.1 48.0 38.9 33,5 5.1 0.3 0.2 9.1 9.1 - 237.6 29.5 16.1
Oct. 16 9,857.7 51.0 37.8 32.3 5.2 0.3 0.2 13.2 13.2 -_ 265.4 59.0 40.5
Nov. 16 10.064.2 49.6 36.1 30.6 5.2 0.3 0.2 13.5 13.5 - 260.2 50.3 15.7
Credit Institutions with Special Functions
1953 Dec. 19 9,352.1 464.1 249.1 171.6 76.8 0.7 0.6 215.0 175.1 39.9 535.7 327.0 176.8
1954 Dec. 19 11.747.3 986.1 373.9 252.9 | 119.8 1.2 0.8 612.2 317.4 294.8 506.0 280.0 226.5
1955 Dec. 21 14.866.3 1.414.2 460.1 284.8 | 173.1 2.2 0.9 954.1 395.7 §58.4 550.3 242.3 102.7
1956 Dec, 20 17.675.4 1.944.5 827.1 244.4 | 579.4 3.3 1.0 1,117.4 421.8 695.6 613.3 248.3 126.1
1957 June 20 18.,534.2 2,223.4 500.7 136.5 361.0 3.2 1.4 1.722.7 424.3 1,298.4 624.4 203.7 135.1
Aug. 20 19,751.4 3,477.3 524.5 150.6 | 370.8 3.1 1.3 2.952.8 689.2 2,263.6 633.1 162.7 106.3
Sep. 20 19.855.4 3,345.1 560.5 162.1 | 395.1 3.3 1.3 2.784.6 732.2 2,052.4 655.2 150.9 86.4
Oct. 20 20.120.7 3.340.2 340.5 112.8 | 224.4 3.3 1.3 2,999.7 681.4 2,318.3 751.6 234.1 167.8
Nov. 20 20.371.5 3,414.4 3153 116.3 | 205.6 3.4 1.3 3.089.1 680.4 2.408.7 741.2 182.9 123.7
Reconstruction Loan Corporation and Finanzierungs-Aktiengesellschaft +)
1953 Dec 2 5,088.9 —_ - — —_ — — — — — 44.0 - —_
1954 Dec 2 4,865.2 - —_ —_ —_ —_ —_ —_ — —_ - — —
1955 Dec 2 5.407.4 — - —_ - — - —_— - —_ 101.0 - —_
1956 Dec 2 5.985.7 - - — — —_ —_ — —_ — 26.0 —_ —
1957 June 2 5.822.0 - -— —_ — —_ —_ — — — 30.0 —_ -
Aug. 2 5.643.6 — —_ —_ -— —_ — —_ —_ — 30.0 — —_
Sep. 2 5,702.0 — — — —_ — — —_ —_ - 30.0 — —
Oct. 2 5.729.2 — — — - — — —_ — —_ 30.0 — -
Nov 2 5,762.5 — — —_ — - - - - —_ 30.0 - —
Other Credit Institutions with Special Functions
1953 Dec. 17 4,263.2 464.1 249.1 171.6 76.8 0.7 0.6 215.0 175.1 39.9 491.7 327.0 176.8
1954 Dec. 17 6.882.1 986.1 373.9 252.9 | 119.8 1.2 0.8 612.2 317.4 294.8 506.0 280.0 226.5
1955 Dec. 19 9.,458.9 1.414.2 460.1 |  284.8 | 173.1 2.2 0.9 954.1 395.7 558.4 449.3 242.3 102.7
1956 Dec. 18 11,689.7 1.944.5 §27.1 244.4 | 579.4 3.3 10 .| 11174 421.8 695.6 587.3 248.3 126.1
1957 June 18 12,712.2 2.223.4 500.7 136.5 | 361.0 3.2 1.4 1.722.7 424.3 1.298.4 594.4 203.7 135.1
Aus. 18 14.107.8 3,477.3 524.5 150.6 | 370.8 3.1 1.3 2.952.8 689.2 2.263.6 603.1 162.7 106.3
Sep. 18 14.153.4 3.345.1 560.5 162.1 | 395.1 3.3 1.3 2.784.6 732.2 2.052.4 625.2 150.9 86.4
Qct. 18 14.391.5 3,340.2 340.5 112.8 | 224.4 3.3 1.3 2.999.7 681.4 2.318.3 721.6 234.1 167.8
Nov. 18 14.609.0 3,414.4 325.3 116.3 | 205.6 3.4 1.3 3,089.1 680.4 2.408.7 711.2 182.9 123.7
Instalment Credit Institutionsi4)
1953 Dec 102 678.4 20.4 59.6 59.6 —_ - — 20.8 20.8 - 395.0 . .
1954 Dec 120 912.4 111.7 77.6 77.6 — —_ - 34,1 34.1 - 550.1 . .
1955 Dec 134 1,285.2 121.3 73.5 73.5 — —_ - 47.8 47.8 —_— 824.4 . .
1956 Dec 147 1,502.8 164.7 101.3 101.3 —_ —_ — 63.4 63.4 — 934.1 . .
1957 June 151 1,509.1 155.7 97.8 97.8 —_ —_ — 57.9 57.9 — 943.5 . .
ug 151 1.507.2 163.3 97.1 97.1 —_ —_ — 66.2 66.2 — 914.0 . .
Sep 152 1.498.6 157.2 88.3 88.3 - - — 68.9 68.9 - 909.7 . - i
Oct 154 1,508.5 174.4 92.2 92.2 — —_ —_ 82.2 82.2 - 897.2 . . i
ov 155 1.554.4 177.7 87.8 87.8 - - - 89.9 89.9 — 926.6 . . ;
Postal Cheque and Postal Savings Bank Officesi) i
t
1953 Dec 13 1,801.2 1.711.6 1.508.1 929.7 10.21%) 568.2 — 203.5 203.5 —_ 89.6 - -
1954 Dec 13 2.126.6 2,037.0 1,824.0 990.6 — 833.4 —_ 213.0 213.0 —_ 89.6 — -
1955 Dec 13 2.524.2 2,434.6 2,198.8 1,140.1 - 1,058.7 — 235.8 235.8 —_ 89.6 — -
1956 Dec 13 3,177.7 2.867.4 2.566.8 1.332.1 — 1,234.7 —_ 300.6 300.6 —_ 29.6 —_ —
1957. June 13 3,116.0 2.862.7 2.627.6 1,241.7 — 1,385.9 —_ 235.1 235.1 — 89.6 —_ —_
ug. 13 3.094.4 2.851.3 2.661.8 1.227.2 - 1.434.6 - 189.5 189.5 - 89.6 —_ -
Sep. 13 3.248.1 3,009.0 2,783.3 1.333.2 — 1.450.1 - 225.7 225.7 - 89.6 - -
Oct. 13 3,230.3 2,974.1 2.746.3 1.277.8 — 1.468.5 - 227.8 227.8 —_ 89.6 - -
Nov. 13 3,280.2 3,024.2 2.790.3 1.306.6 - 1.483.7 - 233.9 233.9 - 89.6 — —_
). %), %) and 5) to 8): see footnotes so numbered on third page of Table TII B 1. — *) Containing statistical increase of about DM 102 million. — *°) Containing statistical decrease
statistical increase of about DM 270 million (cf. foownote 12)), — ) Deposits of instalment credit institutions also contain balances on blodked accounts of firms. — 15) According
“Credit Institutions with Special Functions”.
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1. Credit Institutions
B. Interim Statements

in the German Federal Republic*) (cont’d)

of DM) Liabilities
Funds Origin of Funds borrowed
Other for longer periods ¥)
c \ Reserves, )
. , apita Amounts .
Medium-  Note: Own Loans Transi- Funds placed to Lia- Own E"n‘::;‘:
term Docu- | Accept- | Bonds taken up tory including | Reserve | Other ) bility | Draw- Liabili-
Borrow- | pentary | ances in for long Credits Reserves for Liabili- || Recon- : on ings | End of
f ties on
Ings from | Crodits in Circu- periods (on trust | (Art. 11, | Specific ties struc- Credi Publi Guaran-| in | poao Month
Cu'dit contained| Circu- lation (4 years basis German Liabili- 7 tion I redit A “h ":l Oth tees, | Circu-| o0
Institu- |45 ¢he | lation and over) only) Banking | ties, Ad- Loan nstitu- uthorl- thets | eec. | lation| “gire
tions :"d Borrow- Law) justmlent Corpo- tions ties
on- in of Values ration
Bankers ’)g: e
Private and Public Mortgage Banks
142.7 - - 2.620.3 | 2.750.0 685.7 409.4 '379.1 465.8 || 428.0 262.3 2,213.2 698.2 542 | — 0.0 | Dec. 1953
202.3 - - 4,604.6 | 3,490.9 1.087 4 479.0 414.8 553.4 | 442.1 356.5 3,025.6 992.4 1231 | — 0.0 [ Dec. 1954
160.6 - - 6.219.4 | 4,106.7 1.542.1 615.2 439.7 643.4 || 4667 3,924.1 943.4 1208 | — 0.0 | Dec. 1955
153.5 - - 7.325.9 | 4.665.2 1,995.8 678.8 548.0 604.2 || s10.8 629.1 4,757.4 941.4 1274 | — 0.0 | Dec. 1956
2715 %) -— — 7.744.2 4,957.91%) | 2,188.9 721.5 618.6 511.4 550.5 742.7 5,186.3 955.3 119.9 | — 0.0 | June 1957
264.8 — — 7.971,7 | 5.124.4 2,263.3 729.3 616.1 5441 H 558.3 819.1 5,298.0 989.4 1204 | — 0.0 | Aug.
265.9 — — 8.137.7 | 5.163.7 2.296.0 729.3 616.0 549.4 |l 558.3 842.2 5,350.5 986.1 1211 | — — | Sep.
262.7 — - 8.263.6 | 5.252.2 2.330.3 729.3 615.4 539.9 || 565.3 965.2 5,435.8 994.1 119.1 | — — |} Oct.
266.3 — - 8.454.5 | 5.320.8 2,397.1 729.7 615.3 607.8 1l 575.1 872.2 5.542.5 11.008.8 119.7 1~ — | Nov.
Private Mortgage Banks ©)
31.8 - - 1,929.0 395.7 85.2 109.2 44.1 271.6 || 259.4 57.3 124.5 90.9 46.1) — 0.0 | Dec. 1953
165 - — 3,483.4 576.6 134.1 127.7 60.2 318.8 | 269.6 7.4 262.9 146.3 103] — 0.0 | Dec. 1954
44.6 - —_ 4.540.7 752.9 216.6 168.7 69.4 406.3 i 283.6 143.6 416.2 188.5 963 | = 0.0 | Dec. 1955
46.2 - - 5,379.2 835.0 314.0 221.7 . 929 340.0 || 308.0 205.7 488.2 197.0 83.8| — 0.0 | Dec. 1956
60.2 - - 5.652.6 985.6 351.6 249.7 106.3 201.2 || 338.7 266.8 578.8 215.7 719 | — 0.0 [ June 1957
58.3 - - 5.835.9 | 1.047.0 368.2 253.3 103.1 297.3 || 343.8 285.2 614.4 232.4 712 — 0.0 | Aug.
57.8 - - 5.967.5 | 1.051.6 374.2 253.3 102.0 309.0 |l 341.3 290.4 624.6 228.8 714 — — | Sep.
56.3 - - 6.101.8 | 1.062.3 382.3 2533 102.4 287.3 || 342.2 295.7 633.5 230.5 689 | — — | Oet.
56.4 - - 6.223.0 | 1,060.1 391.5 253.7 102.2 331.3 K 345.6 294.6 639.6 238.0 68.9 1 — — | Nov.
Public Mortgage Banks
110.9 - - 691.3 | 2.354.3 600.5 300.2 335.0 194.2 || 168.6 205.0 2,088.7 607.3 81| — — |Dec. 1953
155.8 -— — 11212 | 2.914.3 953.3 351.3 354.6 234,6 [| 172.5 259.1 2.762.7 846.1 128] - — {Dec. 1954
116.0 - — 1,678.7 | 3.353.8 1.325.4 446.5 370.3 237.1 | 1831 361.2 3,507:9 754.8 245 ] - — |Dee. 1955
107.3 - - 1,946.7 | 3.830:2 1,681.8 457.1 455.1 264.3 || 202.8 1234 | 4.260.2 744.4 43.6| — — | Dec. 1956
211.4 %) —_ —_ 2,091.6 3,972.3%) | 1,837.2 471.8 512.3 220.2 211.8 475.9 4,607.5 739.6 480 = — | June 1957
206.5 — — 2.135.8 | 4.077.4 1.895.1 476.0 513.0 246.8 || 214.5 533.9 4.683.6 | 757.0 492 — — |Aug
208.1 - - 2.170.2 | 4.112.1 1.921.8 476.0 514.0 240.4 || 217.0 551.8 4,725.9 757.3 9.7 | — — | Sep.
206.4 - — 2.161.8 | 4.189.9 1.948.0 476.0 513.0 2526 || 2231 569.5 4,802.3 763.6 | 502} — — | Qct.
209.9 - - 2.231.5 142517 2.005.6 476.0 513.1 276.5 N 2295 577.6 4.902.9 770.8 5081 — — 1 Nov
Credit.Institutions with Special Functions
208.7 — 10.2 694.7 | 5.668.5 1,164.3 379.1 245.5 190.0 || 702.3 438.6 5,043.4 | 906.0 2341 | — | 1.128.8 | Dec. 1953
226.0 4.5 — 1.065.8 | 5.769.0 2.516.6 4310 301.2 171.6 || 714.6 474.7 6,789.3 618.4 606.5 | — | 1,164.0 [Dec. 1954
308.0 2.0 16.0 | 1.577.5 | 6.281.5 3.851.7 467.1 363.8 344.2 || 679.8 628.9 8,577.9 656.5 757.7 | — | 1.396.8 [ Dec. 1955
365.0 17.8 232 1.523.5 | 6.823.6 5.450.4 468.8 437.6 3904 || 646.9 644.2 | 10,710.4 743.7 787.1 | =— | 1,278.0 | Dec. 1956
420.7 4.2 38.4 | 1,587.1 | 6.752.5 5.670.7 492.8 542,2 675.1 686.2 | 10.814.1 700.5 920.5 | — ]1,527.8 |June 1957
470.4 4.1 36.3 1,632.51) | 6.865.9 5,428.81%) 920.81%) | 4877 269.0 687.1 706.5 | 10.746.2%)| 640.0 845.1 | — | 1.075.2] Aug
504.3 11.1 36.3 | 1.640.6 | 6.929.7 5,495.4 932.4 486.3 334.4 || 6911 753.4 | 10.855.8 639.5 914.0 | — | 1.322.4 | Sep.
517.5 17.5 36.3 |1.650.2 | 7.001.2 5.586.6 944.8 486.6 323.2 || 703.3 755.4 | 11.019.2 633.3 918.2 | — | 1.465.3 [ Oct
558.3 20.6 — 1.733.9 | 7.004.3 5,653.9 948.9 486.7 388.2 |i 688.8 759.6 | 11.141.7 631.8 9419 | . 1.42.3 | Nov.
Reconstruction Loan Corporation and Finanzierungs-Aktiengesellschaft +)
44.0 —_ — 382.1 4,247.0 155.0 5.0 186.2 69.6 - 246.7 3,645.1 | 5542 60| — 20.0 | Dec. 1953
— - - 382.6 | 4,065.7 113.0 5.1 231.8 67.0 — 195.4 3.838.4 144.9 322.8 | — 2.5 | Dec. 1954
101.0 - - 344.4 | 4,284.2 189.4 5.1 273.5 209.8 - 238.1 4,247.7 01.0 204.5 | — 24.7 { Dec. 1955
26.0 - — 306.3 - | 4.590 4 475.9 5.1 321.7 260.3 - 161.1 4.836.4 106.0 423.8 | — —" |Dec. 1956
30.0 - - 306.4 | 4.411.6 326.4 5.2 376.6 365.8 — 135.2 4,546.0 109.0 548.8 | — — |Tune 1957
30.0 - -_ 306.4 | 4.518.0 327.3 3.0 376.3 82.6 - 132.3 4,637.7 107.0 513.6 | — — |Aus
30.0 - - 306.4 | 4.568.7 323.7 3.1 376.4 93.7 — 151.0 4,658.4 113.0 515.2 | — — | Sev.
30.0 - - 306.4 | 4.596.7 324.4 3.0 376.5 92.2 —_ 135.3 4,703.3 113.6 5151 — — | Oct
30.0 — - 306.4 | 4.599.3 325.5 3.1 376.5 121.7 - 132.3 4.708.8 113.7 5143 | - — | Nov
Other Credit Institutions with Special Functions
164.7 — 10.2 312.6 | 1.421.5 1.009.3 374.1 59.3 120.4 || 702.3 191.9 1.298.3 351.8 228.1| — | 1,108.8 | Dec. 1953
226.0 4.5 — 683.2 | 1,703.3 2,403.5 4259 69.4 104.6 || 714.6 279.3 2,950.9 473.5 283.7| — | 1.161.5 |Dec. 1954
207.0 20 |.160 |1.233.1 |1,997.3 3,662.3 462.0 . 90.3 134.4 || 679.8 390.8 4.330.2 555.5 353.2| — | 1.372.1 [Dec. 1955
339.0 17.8 23.3 1,217.2 | 2.233.2 4,974.5 463.7 115.9 130.1 || 646.9 483.1 5.874.0 637.7 363.3 | — | 1.278.0 [Dec. 1956
390.7 4.2 384 | 1.240.7 | 23409 5.344. 637.5 116.2 176.4 || 675.1 5510 6.268.1 591.5 3717 | — |1.527.8 [June 1957
440.4 4.1 36.3 1,326.11) | 23347.9 5,101.51%) | 917.8'%) 111.4 186.4 687.1 574.2 6,108.51%)| 533.0 3315 | — | 1.075.2 | Aug
474.3 11.1 36.3 | 1.334.2 | 2.361.0 5,171.7 929.3 109.9 240.7 || 691.1 602.4 6.197.4 526.5 398.8| — |[1.322.4 | Sev
487.5 17.5 36.3 1.343.8 | 2.404.5 5,262.2 941.8 110.1 231.0 || 703.3 620.1 6,315.9 519.7 103.1 | — |1.465.3 t,
528.3 20.6 — 1.427.5 | 2.405.0 5.328.4 945.8 110.2 266.5 Il 688.8 627.3 6.432.9 518.1 42761 — [1,4243 [ Nov
. Instalment Credit Institutions)
. — 17.2 — 22.4 0.3 41.8 29.1 92.2 —_ 22.7 — - 3.5§25.0 137.7 | Dec. 1953
. 12.0 —_ 20.7 5.0 61.2 10.5 111.2 —_ 25.7 — — 5.8|14.3 162.7 | Dec. 1954
. 5.0 - 21.0 5.6 92.8 57.8 157.3 —_ 26.6 - —_ 51265 262.7 | Dec. 1955
. 4.8 — 36.5 5.3 112.0 711 174.3 - 41.8 - -_ 1.9 [19.2 230.6 | Dec, 1956
. 4.6 - 37.5 4.5 122.6 77.0 163.7 - 42.0 - - 1.4 | 309 218.7 | June’ 1957
. 6.9 - 39.6 4.8 123.2 78.5 176.9 —_ 44.4 - — 1.4|33.7 211.8 | Aug.
. 7.5 - 39.6 4.8 124.7 76.3 178.8 - 44.4 — - 1.6]32.8 214.9 | Sev.
. 7.6 - 39.9 4.7 125.1 75.2 184.4 - 44.6 - | = 1.8139.8 218.4 | Oct.
. - 7.2 - 39.7 4.6 1259 76.7 196.0 - 44.3 - — 181437 217.0 | Nov.
Postal Cheque and Postal Savings Bank Offices®)
89.6 - — — - — — - - — -_ 89.6 - —_ - ~e | Dec. 1953
89.6 - — — - - —_ —_ - — - 89.6 — - — Dec. 1954
89.6 -— —_ -— —_ - o — —_— _ —_ 89.6 ad —_ —_ ec. 1955
$9.6 -— —_ —_ — —_ —_ — 220.7 -_— — 89.6 —_ —_ — Dec. 1956
89.6 - - — - — —_ —_ 163.7 - — 89.6 - — — June 1957
89.6 - - —_ — - - - 153.5 - - 89.6 - - — Aug.
29.6 - —_ - - - —_ - 149.5 - — 89.6 - — — Sep.
29.6 - - - —_ — — - 166.6 - - 9.6 | — - - — | Qet.
29.6 — - - - - - —_ 166.4 - - 89.6 - - —_ — i Nov.
of sbout DM 102 million. — 1) Containing statistical increase of about DM 21 million. — 1) Containing statistical decrease of about DM 270 million, — ) Containing
to returns of the Postal Cheque and Savings Bank Offices rendered for banking statistics. — %) Investment account. — ©) Including ship mortgage banks. — +) Sub-group of

89



1L Credit Institutions
B. Interim Statements

2. Interim Statements of the Credit Institutions in Berlin (West) 1)

(In millions of DM)
Assets
Debtors
| Cash Reserve %) Inter Ban‘k Bills including
Balances ¢) ] .
Transitory Credits
Berlin
Nurth Debt Long
u;nf er Bal thereof: |Cheques, Certif s;:‘“' term
thereof ; |P31ANCES on and cates, ritles Equali- Loans
End of Report- | " Total on Treasury ;| and . Other
Year or fng of Balances| p . 1 demand,| Bills there- | Bills | Syndi- | S2tion thereof: | in- Assets
Month Institu- | Assets X" Giro Cheque or wit: c fﬁ' of: |andNon-| cate Cltims Business | cluding
tions Totsl ceount| 4ecount| Total | 287€e 0ec | Total Com- |interest- | Partici- | . ) Total and | Transi-
Y at period, tion merclal | bearing | pations Private | tory
Land or &t Bills |Treasury Custom- | Credits
Central notice, of Bonds ers
Bank less than
90 days
1953 33 2,181.1 126.7 107.1 8.0 | 113.5 98.1 15.5 247.7 237.2 7.0 46.3 216.0 530.4 505.2 794.9 751
1954 45 |[2.936.3 163.0 140.5 8.1 1 175.5 149.9 17.9 301.0 290.9 2.2 ] 94.8 261.8 729.6 673.1 984.8 197.6
1955 Sep. 53 | 3.272.8 119.0 99.3 3.6 : 232.8 168.6 15.0 300.0 390.3 4.2 146.6 260.8 840.9 731.2 1 1.125.3 224.6
QOct. 54 3,268.5 129.8 105.2 3.5 | 191.7 140.8 19.7 306.1 297.1 2.2 151.3 261.0 826.2 707.8 |1.152.1 224.9
Nov. 54 3,320.8 113.0 86.5 3.5 | 207.5 157.7 15.3 335.3 320.9 4.2 161.1 253.4 825.1 713.8 1.172.0 225.4
Dec 54 3,426.2 159.9 133.4 8.2 229.9 181.0 19.3 358.0 344.3 2.1 145.3 255.0 821.9 703.9 | 1.205.5 221.1
1956 Jan. 55 3.372.7 114.2 88.5 3.0 i 2034 178.4 12.3 322.8 313.7 5.2 165.6 250.4 847.9 716.8 1,254.3 193.6
eb. 57 3,395.5 128.6 105.2 4.1 206.0 185.9 13.3 304.3 296.6 5.9 167.0 252.4 851.2 722.9 1.265.9 196.8
Mard‘:3 57 13,4301 |[ 139.0 | 117.6 4.1 232.8 211.9 17.5 285.3 275.9 5.9 165.7 | 254.8 866.8 736.4 |1.258.6 | 199.6
API@] ) 57 3,440.8 153.9 127.1 3.0 | 2225 202.0 17.7 291.7 281.8 5.9 169.3 251.7 849.1 713.9 1.274.7 201.3
April® 41 3.222.1 151.4 125.3 2.8 196.1 182.3 17.1 | 263.2 253.3 5.9 161.6 244.0 753.5 630.4 |1,258.0 168.5
May 41 3,255.2 119.5 87.2 4.6 256.3 244.6 14.9 | 267.9 |. 257.5 8.9 159.1 242.2 732.5 633.3 1.283.1 166.2
ftme 41 3.325.2 126.5 102.2 4.5 285.8 263.4 13.1 288.3 277.9 8.9 156.1 241.9 750.2 646.0 | 1,278.4 171.5
uly 42 3.325.3 126.8 99.1 2.8 258.2 238.6 14.2 297.7 287.4 8.9 164.1 235.1 751.4 646.9 1.295.6 170.5
Aug. 43 3,396.3 126.9 105.5 4.5 273.4 249.3 16.1 309.4 299.2 8.9 163.2 236.2 756.2 643.1 1,325.9 175.6
Sev. 44 3,507.3 143.9 120.4 4.3 305.9 279.3 16.8 305.0 295.7 9.0 164.5 241.4 799.1 671.4 1,335.9 181.5
Oect. 45 |3,533.1 || 130.0 | 101.8 47 | 3251 283.7 16.3 339.5 330.7 10.1 164.7 | 241.1 | 772.1 647.6 |1.351.6 | 177.9
Nov. 45 3.574.0 141.0 118.7 2.7 321.9 279.7 17.5 340.5 332.3 9.1 165.5 235.5 794.3 662.5 1,361.2 184.8
Dec. 45 3,688.8 204.5 174.9 9.2 348.0 317.5 24.1 380.2 368.1 9.0 156.3 232.8 785.0 654.6 |1.355.0 184.7
1957 Jan. 46 3,594.0 125.9 95.9 5.0 347.6 317.1 14.3 358.5 347.8 7.8 168.5 233.0 795.1 662.0 |1.367.2 171.1
Feb. 46 3,607.6 130.0 101.9 5.4 338.2 307.1 16.6 354.0 342.2 7.8 173.8 235.7 792.3 652.4 1.381.2 172.6
Marg:h 46 3,674.5 133.4 109.3 4.0 406.9 370.8 14.0 357.6 341.9 7.8 173.8 234.5 804.9 672.8 1,363.5 174.1
Avpril 46 3.649.5 166.6 137.3 3.3 362.5 324.2 16.4 356.8 341.8 9.5 180.7 235.6 772.6 634.8 1,376.5 169.0
av 46 3,749.4 149.6 125.7 3.0 430.0 390.8 18.3 363.2 348.1 10.2 185.8 232.7 793.0 645.5 1,390.7 172.9
June 45 3.804.8 164.4 137.7 3.5 450.6 410.2 13.9 356.2 342.3 12.6 195.2 228.5 833.7 660.6 | 1.371.9 174.3
July 46 3,816,8 170.6 133.3 2.6 407.3 352.6 13.9 357.1 340.2 16.8 197.9 221.8 868.8 673.6 1.386.7 173.3
Aug. 46 3.899.4 164.6 135.6 3.8 444.4 384.0 13.2 358.9 342.8 15.8 204.5 213.9 891.3 694.6 | 1.416.0 173.0
Sep. 46 4.029.2 229.3 201.6 6.2 463.9 418.2 23.8 364.6 348.8 16.8 210.1 209.0 938.2 745.9 1.386.3 181.0
QOct. 46 4.002.3 197.1 167.2 2.9 420.9 370.5 19.8 388.0 371.8 20.7 217.1 207.1 948.3 736.3 1.404.4 176.0
Nov. 47 4.,089.7 208.5 181.1 3.2 429.7 377.5 16.6 392.2 375.4 20.7 220.1 207.0 969.4 738.0 1.439.0 183.3
Liabilities
Borrowed Funds, Origin of Monies taken up
Deposits including for fonger periods 7)
Transitory Credits ger pe
Loans '
Endorse-
taken
thereof: Ovn "1'::“ %:r'id.;'l Liabilit I‘r:il;l'i'
End of Total Moniel. Accept- periogdl including| Other on Y ties
of ances Reserves | Liabili- and
Year or Liabili- || Business taken in (4 years (Art. 11 ties Guarsn- o
Month ties and Public | Credit Savin, up for Circu. |wndover) German. Y Credit | Public tees, | - ';n
Private | Authori-| Insti- De “f'" Total |morethan lation including Bankin Insti- |Authori- | Others etc, T ;vngl
Custom- ties tutions P émonths, Transi- Law) ¢ tutions tles c l:d
. ers but less tory t';‘ b
than Credits on
4 years
1953 2,181.1 568.5 250.6 145.9 215.1 66.0 13.5 11.8 746.5 721 104.6 15.8 741.6 2.6 42.8 48.0
1954 2.936.3 600.6 322.0 256.4 376.2 76.3 18.5 17.6 893.9 87.5 305.8 43.6 860.8 8.3 65.2 68.7
1955 Sev. 3.272.8 664.9 354.2 240.9 485.3 78.0 36.5 19.6 970.0 114.3 345.6 96.3 904.3 6.4 73.8 109.0
QOct. 3,268.5 684.0 308.5 238.7 495.8 8a.1 38.1 17.0 966.1 115.3 363.0 101.2 897.1 6.5 75.7 103.0
Nov. 3.320.8 694.7 324.1 232.0 505.2 78.0 38.6 18.3 986.6 115.3 366.6 104.5 914.7 6.5 77.2 92.4
Dec. 3,426.2 694.2 327.8 259.5 528.1 89.8 40.7 30.6 1.008.2 120.8 367.2 107.6 935.3 6.4 82.9 99.0
1956 Jan. 3,372.7 692.6 334.0 202.8 554.8 101.1 40.6 32.8 991.4 121.9 341.3 109.2 917.5 5.7 83.5 118.6
Feb. 3,395.5 686.8 322.9 216.4 567.3 101.2 44.6 28.8 1,000.2 125.8 346.1 114.3 925.0 5.7 81.8 136.2
March 3,430.1 673.4 334.7 216.0 580.0 114.2 45.7 29.7 1.008.0 129.8 344.3 120.6 927.5 5.7 86.8 157.4
Avril®) | 3,440.8 722.4 320.0 202.2 593.9 79.0 45.1 21.1 1.014.1 137.9 350.2 140.7 912.9 5.7 86.1 138.8
April®) | 3,222.1 687.7 297.0 157.7 592.2 78.9 46.4 20.8 1,013.1 141.5 233.2 152.0 906.8 0.7 79.2 125.7
May 3,255.2 699.7 289.9 171.1 604.0 54.3 24.0 31.9 1.034.9 144.1 225.3 129.6 927.6 1.8 78.6 120.6
}unc 3,325.2 716.5 271.9 178.8 619.2 74.9 24.1 27.9 1,056.1 144.3 235.6 134.9 944.5 1.7 81.1 99.8
uly 3.325.3 744.5 278.6 154.9 625.5 65.8 32.6 27.0 1.040.3 144.5 | 244.2 136.9 935.2 1.8 77.0 90.6
Aug. 3.396.3 744.6 285.3 180.5 633.6 68.3 32,7 24.3 1.065.6 144.7 | 249.4 140.3 956.6 1.8 76.8 80.9
Sep. 3,507.3 749.3 297.6 221.9 641.4 86.9 33.6 16.8 1,095.3 145.4 | 252.7 148.4 978.9 2.2 79.7 81.2
Qct, 3,533.1 785.9 313.8 201.6 651.3 77.6 34.7 9.1 |1,083.7 146.2 ;. 263.9 153.1 964.9 2.3 77.1 63.2
Nov. 3,574.0 766.5 331.5 220.6 649.5 90.8 37.3 5.7 1,093.9 146.3 | 269.2 155.4 976.6 2.3 74.3 62.3
Dec. 3,688.8 786.6 334.3 255.1 681.8 97.1 34.7 6.0 1,121.3 147.0 259.6 158.2 996.1 3.1 81.0 63.7
1957 lan. 3,594.0 794.1 346.6 169.8 708.3 82.4 35.9 6.5 1,091.0 147.1 248.2 160.9 963.8 3.9 83.7 66.6
Feb. 3,607.6 788.7 337.4 179.1 723.3 79.0 36.3 5.6 1,099.2 151.1 244.2 163.2 970.9 3.1 82.8 62.7
March 3,674.5 799.6 351.4 200.2 740.8 81.5 34.6 7.9 1.099.7 153.7 239.7 162.9 970.9 3.1 84.2 61.2
Avril 3.649.5 843.5 314.9 171.7 757.1 71.3 34.7 6.6 1.088.4 153.2 242.8 165.0 956.6 3.1 83.8 59.6
May 3.749.4 886.6 327.9 180.2 769.7 69.2 31.9 6.7 1,097.9 153.9 257.3 165.7 963.7 2.2 86.5 68.0
June 3.804.5 884.7 340.9 212.3 780.6 82.4 31.6 © 4.9 1.096.0 156.5 246.5 167.3 960.6 1.3 93.8 57.2
July 3.816.8 943.2 324.0 169.5 789.2 69.4 31.5 10,0 1.093.4 156.8 261.3 167.7 956.7 1.1 92.4 54.6
Aug, 3.899.4 963.3 326.4 189.7 803.6 72.6 33.3 4.7 1.120.2 157.3 261.6 171.6 981.7 11 92.1 54.7
Sep, 4.029.2 981.6 359.3 230.4 816.1 89.2 34.0 5.6 1.122,2 157.4 267.4 173.6 980.3 3.3 96.7 62.2
Qct. 4,002.3 993.8 334,1 210.7 833.8 79.0 30.7 6.3 1.114.4 157.5 272.7 172.0 970.3 3.3 108.8 53.6
Nov. | 4.089.7 | 1,004.2 342.2 243.4 850.0 744 | 309 6.1 |1.134.8 157.9 276.7 176.0 | 986.9 3.8 111. 51.9
') Excluding Postal Cheque Office and Postal Savings Bank, but including Berliner Industricbank AG, instalment credit institutions, and, until the end of May 1957,
one agricultural credit cooperative. — *) Alterations arise through adding new credit institutions which are required to render returns, or through taking out credit
institutions which are no longer required to render them. — ?) Cash, and balances at Land Central Bank..-— ¢) Balances at less than four years. — %) After deduction
of equalisation claims sold or redeemed. — ) Not identical with similarly named balance-sheet item. Includes all those items of the return which are not specified in
the table, — 7) Excluding agricultural credit cooperative. Includes funds contained in “Deposits® and earmarked for specific purposes, which have not yet been passed

on; monies taken for more than six months; long-term loans; and transitory credits. — ®) In April 1956 the method of collecting statistics from credit institutions engaging
in business in Berlin (West) as well as in the German Federal Republic was re-arranged. Whereas up to that time the Berlin part business of these institutions was
included in the Berlin statistics, from April 1956 onwards the total business of the majority of institutions has been included in the statistics for the German Federal
Republic. For comparison the results obtained according to the new method (April, second line) are .preceded by the results obtained under the old method. The West
Berlin business of all credit institutions engaging in business in Berlin (West) is shown in the monthly reports of the Land Central Bank in Berlin (previously Berlin
Central Bank). i
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IV. Interest Rates
1. Interest Rates of the Deutsche Bundesbank*)

a) Rates for Discounts and Advances,

and Special Rate of Interest charged for failure to meet the Minimum Reserve Requirement

Special Rate of Interest
Ad d]mrge:l to Credit
" vances on nstitutions for
Applicable Discounts ) Securities failure to meet
as from: Minimum Reserve
Requirement
% p. a. % p. a, /s p. a. over advance rate
1948 July 1 5 6 1
Dec. - 1 . . A 3
1949 May 27 . 4lfr 51y
Julv 14 4 5
1950 Oct, 27 9 7 -
Nov. 1 ) 1
1951 Jan, 1 3
1952 May 29 51) 6
Aug. 21 42 5s
1953 Jan. 8 4 5
June 11 3tz 4z
1954 May 20 3 : 4
1955 Aug. 4 31/ 41z
1956 March 8 43 51/y
May 19 51/25) 6l
ep. 6 5 6
1957 Jan. 11 41/e 54y
Sep. 19 4 5
1958 Jan. 17 31/2 412

*) Until 31 July 1957 rates of Bank deutscher Linder and of Land Central Banks.

1) This is also the rate for cash advances to public authorities and to the Reconstruction Loan Corporation;
cf. footnotes %) and 4). The discount rate for illls expressed In foreign currency was uniformly fixed at 3 %,
for the time being, by a decision adopted by the Board of Directors of the Bank deutscher Lander on 3 Aug.
1948, By decision of 9/10 November 1949 the Board of Directors authorised the Board of Managers to fix
varying rates for bills in this class, in accordance with the discount rates. of the foreign .Central Banks
concerned. The same applies to bills in DM which have been accepted abroad (Decision of 22/23 March 1950),
and also to export drafts (Decisions of 15/16 November 1950 and 23/24 May 1951); see also footnote %), —
) Promissory notes arising under the export promotion scheme of the Reconstruction Lean Corporation were
discounted at the preferential rate of 4 ®s even after the raising of the discount rate on 27 October 1950
(Decision of 29/30 November 1950). This privilege in regard to the interest rate was cancelled by decision
of 7/8 November 1951; and it could then be claimed only for promissory notes arising from credits which were
granted or promised not later than 7 November 1951. — 3) Under a decision taken by the Board of Directors
of the Bank deutscher Linder on 20 December 1950 the interest rate for cash advances to the Reconstruction
Loan Corporation was fixed, with effect from 27 October 1950, at 4 */s in the case of lendings to agriculture,
maritime shipping and housebuilding, while for credits serving other purposes it was fixed at 51/2 %, —
4) Since 29 May 1952 there has been in effect only the special arrangement mentioned under %) for lendings
to be used for financing agriculture,. moritime shipping and housebuilding, to which lendings the rate of 4 %
continues to apply. — %) As from 19 May 1956 also discount rate for foreign bills, foreign cheques, foreigners’
DM acceptances, and export drafts.

Money Market Securities in the ‘Open Market

b) Rates Applying to Sales of
: %/p per annum

‘ IV, Interest Rates

Treasury Bills of Non-interest-bearing Treasury Bonds of
Federal Government and Federal Government, Federal Railways and Storage Agency Bills
Applicable Federal Railways Federal Postal Administration o
as from: running for running for running for
30 to 59 60 to 90 6 months 12 months 18 months | 24 months 30 to 59 60 to 90
days days days days
1955 Jan. 4 1) 23y 314 3t/s 33 5/s 2
iln. 12 24 21/ 2% 31/s 31/ 3% g 1/s 23
eb. 24 2 ';4 23y 3 314 312 3% 2% 21/2
Mar, 4 28 21s 3 31/ 3 3% 21z 25
Mar. 7 PR 250 31/y 33y 3%s 37s 259 2%,
Apr. 25 23y 21/s 3 314 3l 33 24 2%s
June 3 214/s 2% 3 31y 31y 33,y 250y 2%,
July 14 2Ys 2508 3 344 35 37y 25/s 23,
July 20 2% 2%y 31/s 33y 334 2% 278
Aug. 4 2% 3 3% 33y 4 41 31/s
Sep. 2 3 31 31y 334 41y 31/¢ 3%y
Sep. 7 3t/s 31y 3% 31y 41/s 43y 3% 3l
Oct. 10 ER 33 37y 4 4%e 453 31t/ 3%y
Nov. 4 314s 33 4tfs 442 4% 5 3y 3%
1956 Jan. 20 34 3% 41y 434 514 3 35
i:n. 24 3ty 33 434 5 514 51/ 31z 385y
ar. $ 41s 51/4 5ty 534 414 43y
Mar. 26 37 4 5 544 51z 5%, 4Ys 41
Apr. 27 4y 41s 5tfs §t/e 5%, 4% 41y
May 22 51y s/ 534 6 64 6l/s 538 51/
June 5 (30 53/s 6te 6y 6% 513 5%
Sep. 6 44 47y 0 6 6 62 47 5
Nov. 3 1 A i ; $is Sih i i
ov. s 45y 584 4 63a 4 3
Dec. 4 4% 43 53 6 6s 6z 4% 47
1957 Jan. 3 41y 4%y sijy 5% ) 6t 4%y 4y
an., 4 4y 41y 53y 55/g s 61s 4y 4%
an, 11 41y 4s 51y 53/g 5% 51/ 41/¢ 43,
an. 30 4l 41y 5 53¢ 54y 53/s 41 4%
Mar. 4 41 43/s 5 514 51/ 5%/ 43s 41z
Mar. 7 435 412 54/s 51/y 53¢ 6 41/s 450y
Mar. 18 41y 43y 53¢ 51ify 534 4% 41/2
Apr. 15 41/4 43y 51/, 51/s 534 41y 4%y
July 5 41/ 41y 51/ 51/ 53/ 41/ 4%
Aug. 12 4 418 43, 5 544 51/q 413 434
Aug. 22 3 4 4%y 4%y 5 51/ 413
Aug, 24 334 3% 41/ 458 473 513 3% 4
Aug. 27 355 334 41y 4y 4% 4 3% 37
Sep, 2 37 4 4% 458 47 51/g 4 41/s
Sep. 6 4 41y 41/s 434 5. 51y 41y 414
Sep. 19 35/s 334 41/s 4% 45/s 47 3% 37s
Sev. 27 33, 37/ 4Y4 412 4% 5 37s
Qct. 3 35/s 334 41/g 4% 45/8 47y 334 37,
Oct. 18 31/ 355 44 412 4% 31/ 3%/
Qct. 24 33g 31/y 37%s 41s 4/e 4% 335 312
Nov. 9 31, 3%, 3% 41fs 41/e 434 31, 333
Nov, 29 33/ R 37/s 41/q 41y 434 31/p 35/
Dec. 4 31y 355 4 414 41s 4% 35/s 334
Dec. 27 358 3% 41/s 4z 432 44 334 37
1958 Jan. 2 33 31/ E 41/ 412 31/; 3508
Jan. 6 31/¢ 33y 35/g E) 41 43 335 31/,
Jan. 17 3ts 314 31/s 3% 41/ 4% 31 3%
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V. Interest Rates

2. The Debtor and Creditor Interest Rates in force in the

Debtor Interest Rates of Credit Institutions as from 17 January 1958

Baden-Wiirttemberg £) " Bavaria ?) Bremen 2) " Hamburg 3)

DebtorInterest Rates, in per cent per annum
D = Central Bank Discount Rate, at present 3%z A = Central Bank Advance Rate, at present 42

Charges for Credits . .
in detail total in detail total in detail total in detail total
1. Charges for Credits in Current Account¥)
(a) Approved Credits
Interest A + tha% A+ 2% A+ 2% “A+ 1%
Credit Commission /4% per month 8 /4% per month 8 1/4%/s per month 8 1/4%s per month 8
(b) Overdrafts - - y A+
Interest A + 2% A+ 11Y2% A t% 91/ 0
Overdraft Commission 1/3%/us per day 91/2 /%00 per day 101/2 /3%00 per day /s %n per day ol/e
2. Acceptance Credits (normal terms)
Interest D + 2% D + 2% D + 2% D + 2%
Acceptance Commission /4%y per month 7 /4% per month 7 1/4%/6 per month 7 /4%/s per month 7
3. Charges for Discount Credits
(a) Items %f DM 20.000.—
or above
Interest D -+ 2% D+ 1'2% D+ ta%h-1% D+ 1%
Discount Commission 8% .:er/;no;tb 51/z 1% per month 61/s s*s vermonth. | 51/2-61 1/4%, per month 6
(b) Items £rgm BM ;boggb—
to under ,000.— Y2 - 1% J
Tnterest D + 2% D+ 1%:% D+ th . D+ 1%
lslisecr:lsmt Commission 1/s%s per l’nonth 51/3 1% per month 61/s Ys¥ permonth | 5'/2-6 1/4%s per month 6
(c) Items Ergm DDAA 15%%%—
to under 1000, — :
D Y/, D+ 1Ys% D + 2% -1% D 4 1%
g’it:::lsrtm Commission g%y :;rlm;mh 6 1{8%/s per month 61/e 1/e%y per month | 6-61/2| 1/¢%s per month 61/2
(d) Items under DM 1,000.— .
Interest D + 1% D+ 1Y2% D <4 2% -1% D+ 1%
Discount Commission 1/4%/y per mo.ntlx 61/e | Vs%s per month 7 1% permonth | 7-71/2]  44% per month 712
4. Drawings on Customers
Interest 1o rates fixed no rates fixed no rates fixed no rates fixed
Credit Commission L
. T ssi 19, vear, 129/, the 1 Calculation according
7 Tumover Commission no terms stated on mli.ni,;:gxex: gf. ltﬁxyeeeut.imes sh‘le.of.u thot:I -cgou'x:'t3 ?:u A:t?usa lo"fn A:crigfnent o:
highest debit balance alance brought forward, Debtor Interest, together
minimum Y/s% per half-vear with instructions issued by
on amount of credit Reich Credit Supervisory
Office on 5 March 1942
6. Minimum Charges for Discounting DM 2.— DM 2.— DM 2.— DM 2.—
7. Domicile Commission Y2%e0, minimum DM —.50 not fixed Y2%/s0 not fixed

CreditorInterest Rates?), in per cent per annum
Deposit Interest Rates

1. for Monies payable on Demand . :
(a) on Accounts free of Commission ¥, s 3a 3: %)
(b) on Accounts subject to Commission 144 1 11s 1Y

2. Savings Deposits
(a) with Legal Period of Notice 31y 312 31/s 31y
(b) with Agreed Period of Notice of '

(1) 6 months to less

than 12 months 4 44 44 43a
(2) 12 months and over 51s 51/s 514 (')
For devosited amount of For devosited amount of For deposited amount of For deposited amount of
less than | DM 50.000.— less than | DM 50,000.— less than | DM 50,000.— less than | DM 50.000.—
3. for Monies at Notice of DM 50.000,— | and over DM 50,000, | and over DM 50,000.—| and over DM 50,000.—| and over
(a) 1 to less than 3 months 33 31y 33/ 31y 33/g 31ty 333 31y
(b) 3 to less than 6 months R 4 3% 4 33/, 4 3% 4
(c) 6 to less than 12 months ' 44 41/s 41/, 412 41 42 44 41
(d) 12 months and over®) [ 51/¢ 51/4 5y 513 5t 514 514
4. for Monies placed for Fixed Periods of
(a) 30to 89 davs 3% 31 3% 31s 3%s 31 3%s 3y
(b) 90 to 179 davs - ' 3% 4 ) 4 . 3% 4 3%, 4
(c) 180 to 359 days FETA 41z 44 41 414 PETA A PRTA
(d) 360 days and over®) 514 51a 514 ‘ 51/ 51 51, 514 544
5. Preferential Rate of Interest19) o1t o1y Ye—1/z g—1/s

') Compiled on the basis of notifications, published by the Bank Supervisory Authorities of the Linder, concerning the fixing of interest and commission rates, The table does
missible, with the approval of the appropriate Bank Supervisory Authority, to charge higher rates in cases where there is good reason' for doing so. — %) Maximum rates. —
credits firmly approved or, in the case of tacitly granted credit, from the highest balance, Hence, in individual cases total charges for credits may deviate from total charges as
— %) Also for bills on places where there is no Land Central Bank or branch of one. — 7) These maximum rates apply to tr | with bank s. Non-banker
Is paid, at the Hamburg clearing banks, on giro accounts smounting to not more than DM 10,000.—. — %) In the case of monies at notice or at fixed periods in groups 3 (d)
Commission and with the conditions laid down in the notifications of the various Bank Supervisory Authorities, .credit cooperatives whose balance-sheet total does not exceed
1954, exceed the maximum rates fixed for creditor interest by no more than the rates here shown; for a specification of the rates, see the special table in the Monthly Report
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Linder of the German Federal Republic and in Berlin (West) 1)

Creditor Interest Rates of Credit Institutions as from 17 October 1957 *)

IV. Interest Rates

Hesse 2) Lower Saxony %) North Rh.me,' Rhineland-Palatinate 2) | Schleswig-Holstein #) Berlin (West) %)
. Westphalia 2)
DebtorInterest Rates, in per cent per annum
D = Central Bank Discount Rate, at present 3%t A = Central Bank Advance Rate, at present 4%/z
in detail total in detail total in detail total in detafl’ total in detail total in detail total
A -+ 2% A + V2% A+ 12% A + thth. A+ 2% . A+ 1%
/4% per :no‘nth 8 1/4%s per ;:o:xth 8 1/4%/s per month 8 /4% per month 8 1/4%/o per month 8 /4% per month 8
A + 22 A+ % - A.+ 13%s A+ 2% A+ 2% A -+ Y2%
/s %00 ve: d.lv 9z Ha¥a pe: d:y 91/2 /3% per day olfe 1o %/us per day 91/2 1/8%00 per day 91/p 1/3%e0 per day 91/s
| D+ Ys%h D + 1s% D + 2% D + 2% D + 2% D + 1%
/4% per month 7 4/4%s per month 7 1/4%/s per month 7 1/4%/s per month 7 4%/ per month 7 1/4%/s per month 7
D + t2% A + 129 D 4 1Y2%, D + 1% D + 1% D + 1%
/8% per :nonth 51/2 1/24%/s ver :no.nth 51/2 Ys%spermonth | 52 | Y29 per month 51/s 1/s%/» per month 6 1/5%/s per month 6
D+ th' A+ Yz D+ 1% D + 1t2% D 4+ 1% D + 1%
1/¢% per month 6 %/12%/y per month 6 1/12%/s per month 6 Yu-1¥spermonth | 51/2-6| Vs per month 6 1/s% per month 6
D + 1t/2% A+ a¥ D+ 112%s D+ 1Y2% i D+ 1% D + 1%
/g% per month 61/2 /s%/s per mo;lth 612 */s%/o ver month 61/2 1/3%/s per month 61/2 1/4 %0 per month 61/e 1/¢%/s per month 61/2
D+ 1Y% A + 2% D+ 112% D+ 11h% D+ 1% 1%
1/3%s ver month 61/z 1/¢%s per month 79) YeYovermonth | 61/25) | 149 permonth | 61/25) | YiMovermonth | 71/2%)| Ya% ver month 71/2
A+ 1% no rates fixed no rates fixed A 4 2% no rates fixed no rates fixed
4% per month 8 . 1/4%s per month 8
Calculation according to Art. 5 of Agreement on Debtor /8% per half-vear Calculath ondin: Al f A Debt. 1 [
Tntetest, together with inseructions jssued by Reich Credit : alcw ation acc to Art. 5 of Agreement on Dentor /1 - 1% of turnover on
s, tygedbat it o fef brRelds Cred e, iqgeier ot oonclont ebel bRl Cedt | oo gl it 1
DM 2.— DM 2.— DM 2.— DM 2.— DM 2.— ’ DM 2.—
3%/, minimum DM —.50 1/2%4, minimum DM —.50 /3940, minimum DM —.50 | 1/2%00, minimum DM —,50 not fixed not fixed
CreditorInterest Rates?), in per cent per annum
s 3 Y4 3y N Y,
1s 1Y 1t 1Y 1Y 1Y
31/s 31y 31/ 31z 31/s 3Ys
44 414 414 414 41 44
51y 53, 5%/s 51y 51/y 544
For deposited amount of For deposited amount of For deposited amount of For deposited amount of For deposited amount of For deposited amount of
less than | DM 50.000.— less than | DM 50.000.— less than | DM 50.000.— less than | DM 50,000.— less than | DM 50,000.— less than [ DM 50,000.—
M 50,000.—| and over 000.— | and over DM 50.000.—| and over M 50,000.—| and over DM 50,000.—| and over DM50,000.—! and over
3% 312 3%s 31/ 3%s 31/ 3%, 31z 3% 3Ys 3%s 3s
3% 4 334 4 3% 4 3% 4 3%, 4 3% 4
41 42 4t 412 EEN 412 44 41z 41 41/ 44 4t
514 51y sty 51 534 514 51 534 514 514 544 544
3%y 31y 3%y 31/s 3% 31z 33/s 31 333 31/e 3% 31/s
A 3% 4 3% - 4 3% 4 3% 4 3%, 4 3% 4
4% 412 414 412 411 41 41 41z 4% 41 4t 41/s
54 51 544 51 53¢ 54 544 54 53 5t 514 53
Ys—1y Yy1fp Ye—1Yz g1y tg—1/2 Yg—1fs

not take account of special rates or pxeferential arTangements which in certain Linder have been provided and agreed for various types of credit. — ?)} Normal rates. It is per-
charged for credits actually taken. Credit commission may however be computed in advance from
charged, according to circumstances, irrespective of the charges for discounting.
1936 include, e. g., cash ofﬁce: of public authorities, and insurance companies. — & No interest

%) According to Art. 2 of the Debtor I
quoted above, -~ %) For items under DM 1, ooo— a processing f;e ofDDM 1.— to DM 2.— is to be
ot 22

may only

1ol

customers in the meaning of Art. 3 of the agr

and 4 (d), the deposit interest rate is 5%s% for deposited amounts of DM -1,000,000.— and over. — 19 In compliance with a décision adopted by the Special Bank Supervisory
DM 40 million, joint stock companies and other corporations, private bankers and vpartnerships with a balance-sheet total not greater
of the Bank deutscher Linder for September 1955, page 88, — *) In Bdden-Wiirttemberg applicable as from 22 October1957, in Berlin and Schleswig-Holstein as from 18 October1957.

than DM

60 million may, as

from April
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IV. Interest Rates

3. Debtor and Creditor Interest Rates since the Currency Reform

a) Debtor Interest Rates
%/o per annum

Charges for Credits N
Applicable CeBtmI Bank Ceat;t:l flz:nk in Current Account 1)%) Charges for Charges for Discount Credits 1)?), items amounting to
iscount ’
as from: Advances on Approved Credits DM 20,000 DM 5,000 DM 1,000 4
Rate Securities Chdite Overdrafts 1) or above o gl;d;;o I;:A u;%ego D ﬁ“lf;oo
1948 July 1 s 6 N . ‘ y
Sep. 1 9 10/; 3 61/ 7 712 8
Dec. 15 9ls o . 8l/1—91/2 70 72 8 3ify
1949 May 37 412 51fy 9 10t/s 8 —9 612 7, 7 L.
o b 5 |2 ; I I e Sl 1 / e
. 10t 2 9i/s 2
1952 May 29 5 6 3 11 81/ 7 7Y 3 8
Aug. 21 4z 5s ; /' 10Ys 3 :/' 6\ ! 7 72
1953 Jan. 8 4 5 . 81/, 10 7 Y 7
}Mune 11 3t/s 412 8 ' 91z 7 ' g‘h :/’ g‘ln 61z
1954 May 20 3 4 s 91/ 61/ 1, 6
July 1 7% 9‘/: ' : B ¢
1955 Aug. 4 312 1z ) 91/s 7 51/ 6 612 6
1956 Mar. 8 1Yz 51s 9 10Y 3 1 1 71
wia | S i b 7 Ly 1 X
. 2 b 2
1957 Jan. 11 412 . sy 9 104/ T g 612 7 71 72
Sep. 19 4 5 81fx 10 72 6 61/2 7 7
1958 Jan. 17 ERE] 42 8 91/p 7 51/e 6 612 612

!) Rates applying in Hesse; compiled on the basis of announcements by the Hessian Bank Supervisory Authority. Including credit, acceptance, or discount commissions, but not
including turnover commission. Official rates; charging of lower rates permissible. In cases where there is good reason for doing so, higher rates may be charged with the
approval of the competent Bank Supervisory Authority. —— %) According to Art. 2 of the Debtor Interest Agreement, interest may only be charged for credits actually taken.
Credit commission may however be computed in advance from credits firmly approved or, in the case of tacitly granted credit, from the highest balance. Hence, in individual
cases total charges for credits may deviate from total charges as quoted above. — 3) Not including domicile commission, — ) From 1 Sep. 1949 to 26 Oct. 1950 = 7%/2 Y.
— 5) From 1 Sep. 1949 to 26 Qct, 1950 = 7 %o,

b) Creditor Interest Rates!)
%/p per annum

Monies Payabl
:ﬁlgen:::d ¢ Savings Deposits Monies at Notice?) of Monies placed for Fixed Perlods ») of
with Agreed Period Postal
A.[;plfil;;l:!e Acc‘::mts Acc%';nts with of rg?"" of 1to 3 to 6 to 12 months Savings
' free of | subject to Lgs-l less than | less than less than and over | 30,1089 | 90 to 179 | 130 to 359( 360 days | Deposits
Com- Com. Peno.d of 6 to 12 months | 3 months | 6 months | 12 mxonths ) _days days days and over
mission mission Notice 1‘;::2::5 and over )
1948 Sep, 1 1 2 22 3 4 2Ys 2% 3 ERY) 244 2% 3 3% 2 9
1949 Sep. 1 1 11z 21 3 4 2 2 27 3%, 24 2t 234 31y 24
1950 July 1 1 12 24 3 4 214 21 27 3y 21 2y 2% 31y 2Ys
Dec. 1 1 1 3 34 4% 31 3 i 4%, 3 3% P S 2149
1952 Sep. 1 1 1Y 3 31 412 3 . 3%s 37 44 3 3% 3% 41Ys 2%
1953 Feb. 1 1 1Yz 3 ER 41y 242 2% 33, 334 21/s 27 . 34 35 234
Jly 1 Yy 17: 3 A H 3 2% 3% 31 T/ 2% 3 3 2%
1954 July 1 Yz 1 3 3t 4 . 2 2% 27 3t 2 2% 2% 3Ys 2%
1955 Aug. 4 Ys 1Y4 3 31 4 2% 2% 34 3% 23 2% 3is 350 2%
1956 Mar. 16 1 1t [ 3 4 5 33y 33 414 450y 33/s 33 414 45/s 234
May 19 12 2 31 41/s 51/s 41/, 43/, .54 51/ 41 434 544 51/2 2449
Oct. 1 1% 1% 312 4t | 5l 411: 4'/: i 5 sllf 4%s 4% 544 5t 314
1957 Feb. 1 1 1Yy 312 4y 1 51 334 41a 4% 514 3%, v 4ly 43 51/g 31/47)
Oct. 17 34 1Y ERE 4ty | 514 3% 3% 414 51/ 3% 3% 414 51/ 312
1) Rates applying in Hesse; compiled on the basis of announcements by the Hessian Bank Supervisory Authority. Maximum rates — lower rates are permissible —, applying to
transactions with non-bank customers. — *) For larger amounts deposited (DM 50,000.— or more and DM 1 million or more, respectively) higher rates of interest are paid.
For the arrangement at present in force, see Table 2 “The Debtor and Creditor Interest Rates in force in the Linder of the German Federal Republic and in Berlin (West)*. —
" In so far as monies at notice of 6 months and over carry higher rates of interest than monies placed for corresponding fixed periods, the rates quoted may be granted only
where the customer does not take advantage of the right to demand repayment, in the case of monies at notice of 6 to less than 12 months for at least three months, and in
the case of monies at notice of 12 months and over for at least six months, in each case from the date of the agreement, Otherwise only the rates for monies placed for fixed
periods may be granted. — 4) As from 1 July 1949 = 2Ya%. — %) As from 1 Jan. 1951 = 2%4 %, — ) As from 1 July 1956 = 3%4 %, — 7) As from 1 May 1957 = 3/2 %,

4. Money Market Rates?) in Frankfurt (Main), by Months 5. Rates for Day-to-Day Money!?) in Frankfurt (Main),
/0 per annum by Bank Return Weeks (%/o per annum)
Central Bank Day-to-day One-month Three-month Lowest Highest
Month Discount Rate Money 2) Loans ®} Loans ) Week Rate Rate
Nov., 3 3506 — 37/s 41z —5 6Y4 — 67
1955 Der. A a1 | eh—7 s 1957 June 24 — 30 y 4%, y
1956 Jan. 3Ye 3Ys —35/s 3Ye— 4t 44— 4V, uly 1— 7 42 A
Feb, 31y 34 —37s 41/s — 434 41s — 45y 8 —15 4;;‘ 44:;"
March 3124 38y — 51y 4%e— 5 41/g —51)s 16 — 2i z‘/s 4 ,/8
April 4Y/s 43g — 51f¢ 5 —5Ys 53 — 534 24 —3 o ot
May 41/s%) 31 —5 514 — 615 5%y — 6% Aug. 1— 7 41/ 4%
une 51y 5 —53, 6 —6l/e 658 — 7 8§ —15 45 4%
uly 51/s 5. —57s 6Ys — 62 6Yi—7 16 —23 3, .
Aug. 51/ 4Ys—6 6 —6is 658 — 67/s 24 —31 21/ 27/
Sep. 51/29) 475 — 6 6. —63 6%y — 65/s Sev. 1-— 7 414 43/s
Oct. 5 41y — 512 5% — 614 7 —7% 8 — 15 37s 4%
Nov. 5 44— 5 5% — 588 7., —7Ma 16 — 23 37 41/4
Dec. 5 45/g — 5 6 —7 61— 71/e o 24 —30 41/ 41/g
1957 Jan. L) 3. —43 414 — a5y 41fs — 5%, ct. 1— 7 3.8 .
Feb. 41/s 31— 412 435 — 45/3 455 = 475 8§ —15 3 :/3 3:/8
March 41/ 3%y — 4%, 41fs — 47/ 4% — 51 16 —23 34z 3
April 41/ 384 — 41/ 4ls— ¥ 43— 51s 24 —31 3 3%
May 41fy 33/ — 45 45y — 4% 515 — 512 Nov., .1— 7 35/ 33
June 41z 435 — 434 458 — 5 5 —5% 8 —15 31/y 35/s
July 41/2 45 — 434 414 — 4% 47/g w=51/g . 16 — 23 31/p 35/y
Aug. 41y 22 — 4%, 41/ —al/z . 24 — 30 332 358
Sev. 41/28) 375 — 4% 414 — 435 43/s — 45/g Dec. 1— 7 3% 4
Oct. 4 3 —4 334~ 4Ma - § —15 35/g 4
Nov. 4 31/p — 394 31/e — 3% . 16 — 23 3%
Dec. 4 212 — 4 434 —5 412 24 —31 212 353
1) Money-market rates are not fixed or quoted officially. The rates here published 1958 Jan, % - 1; g% g :;i
have been ascertained from Frankfurt banks. They may be considered to be 16 — 23 31/, 3%
representative. — %) Lowest and highest rate quoted during month. — 3) Bank rate
as from 4 Aug. 1955 = 31/2%. — ¢) Bank rate as from 8 March 1956 = 4Y2%, — ) Rates for day-to-day loans are not fixed or quoted officially. The rates
%) As from 19 May 1956 = 51/2%. — % As from & September 1956 = 5%, — here published have been ascertained from Frankfurt banks, They may be
™) As from 11 Jan. 1957 = 41/2%. — &) As from 19 Sep. 1957 = 4%, considered to be representative.
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V. Capital Market

1. Offerings, Placings, Redemption and Circulation of Fixed-interest-bearing Securities and Shares
German Federal Republic #) (in millions of DM)

V. Capital Market

Pixed-interest-bearing Securities Shares
Fixed-
interest-
of which: Total bearing
Period Securities
Mortgage Yearly, Since and Shares
Bonds Bonds of Loans Yearly Since or Currency since
Communal Special Industrial Other ’ Monthly Reform Currency
(including Bonds Credit Bonds Bonds of Public or Currency Ref
Ship Mort- lnstitations Authorities | Monthly Reform etorm
gage Bonds)
Offerings
1948 *) 32.5 4.0 - 10.0 — — 46.5 46.5 0.5 0.5 47.0
1949 352.5 128.5 160.0 300.7 — 420.4 1,362.1 1,408.6 41.6 42.1 1.450.7
1950 244.5 190.0 8.0 153.5 0.1 217.1 813.2 2,221.8 55,4 97.5 2.319.3
1951 505.0 57.0 — 100.2 - 73.0 735.2 2.957.0 173.8 271.3 3,228.3
1952 753.4 208.0 201.0 94.1 — 799.9 2,056.4 5,013.4 288.9 560.2 5,573.6
1953 1,325.5 827.7 205.0 295.5 36.0 413.9 3,103.6 8,117.0 286.9 847.1 8,964.1
1954 0) x) 1,963.3 787.3 120.0 981.5 2.9 §57.0 4,412.0 12,529.0 498.5 1,345.6 13.874.6
1955 X) 1.674.9 1,375.0 200.0 90.1 — 579.2 3.919.2 16,448.2 1,560.8 2,906.4 19.354.6
1956 X) 863.1 403.6 70.0 558.4 —_ 346.2 2.241.3 18.689.5 1,939.3 4.845.7 23.535.2
1957 X) 1.249.6 1.219.1 303.0 951.3 10.0 676.7 4.409.7 23,099.2 1.728.9 6.574.6 29,673.8
1955 Dec. 205.0 75.0 — 40.0 - 3.9 323.9 16,525.7 51.8 2,906.4 19.432.1
Issues withdrawn — 42.1 —29.5 - — 1.9 - — 4.0 —77.5 -
1956 {:ax‘l’. 1:;.8 ;52'.2 - — - 17% 8 :gg: %g.g;g.g 150.3 g.gsg.g 19.,934.7
b, . . — - —_ 9 . .053. 305.9 1362, 20.416.0
March 80.0 55.0 — 7.5 — 1.7 144.2 17,197.6 181.1 3,543.7 20.741.3
ﬁnﬂl 12;.0 7;.0 20.0 —_ —_ 1.7 226.7 17,424.3 198.8 3,742.5 21.166.8
ay 67.0 .0 - - — 1.7 71.7 17.496.0 74.6 3.817.1 21.313.1
June 53.4 85.0 — — — 1.7 140.1 17.636.1 220.2 4,037.3 21.673.4
July 18.4 22.2 —_ 40.0 —_ 1.7 82.3 17.718.4 62.6 4,099.9 21.818.3
Aug. 50.0 10.0 — 171.2 - 1.7 232.9 17.951.3 344.1 4,444.0 22,395.3
Sep. 80.0 20.0 —_ 240.0 — 44.5 384.5 18.335.8 134.5 4,578.5 22.914.3
Oct. 35.0 2.5 —_ 35.0 —_ 95.4 167.9 18.503.7 101.6 4,680.1 23.183.8
Nov. 55.0 5.0 — 39.7 —_— 10.5 110.2 18,613.9 27.0 4,707.1 23,321.0
Dec. 80.0 35.0 50.0 25.0 — 11.9 201.9 18,815.8 139.1 4,846.2 23,662.0
Issues withdrawn —27.7 — 98.6 —_ — — — —126.3 — 0.5
7 f WS oms | o0 s oL wg o | opegs) ome | sons | au
eb. . . — X - . X 4211, 45.1 5,092.7 4,304.6
Mardh 54.7 114.6 100.0 105.0 — 25.3 399.6 19.611.5 134.1 5,226.8 24.838.3
April 121.9 132.2 — 42.0 - 15.7 311.8 19,923.3 25.5 5,252.3 25.175.6
May 197.5 195.6 35.0 60.0 —_ ; 33.7 521.8 20,445.1 45.9 5,298.2 « 25,743.3
Tune 61.0 56.0 — 85.0 — 66.8 268.8 20.713.9 270.6 5.568.8 26,282.7
TJuly 27.9 20.5 55.0 120.0 - ; 53.3 276.7 20,990.6 349.7 5.918.5 26,909.1
‘Aug. 122.8 80.8 30,0 85.0 - 16.8 335.4 21.326.0 268.4 6.186.9 27,512.9
Sep. 118.3 141.0 — 100.0 - 21.8 381.1 21,707.1 71.2 6.258.1 27,965.2
Oct. 201.0 165.0 10.0 94.0 - 101.8 571.8 22,278.9 96.8 6.354.9 28,633.8
Nov 125.2 166.0 50.0 55.5 — 96.8 493.5 22.772.4 120.2 6.475.1 29.247.5
Dec 92.0 181.0 20.0 75.0 10.0 81.8 459.8 23.232.2 101.8 6.576.9 29.809.1
Issues withdrawn — 48.9 — 771 — 7.0 — — — —133.0 — 23 -
‘l{r?m Currency ‘ i
eform up to an :
incl. Dec. 1957 8.964.3 5,200.2 1.267.0 3.535.3 1) 49.0 4.083.4 — 1 23,099.2 — 6.574.6 29.673.8
Placings?®) .
1948 *) 6.3 2.3 — 10.0 - — 18.6 18.6 05 | 0.5 19.1
1949 201.1 33.0 19.9 95.7 — 420.4 770.1 788.7 413 | 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 2593 517.0 4,287.3
1953 1.043.4 429.4 224.6 396.2 33.8 774.5 2,901.9 %) 6,672.2 268.7 785.7 7,457.9
1954 ©) 2,238.8 ,001.4 64.9 791.5 4.2 590.2 4,691.0 :) 11,363.2 453.0 1,238.7 12,601.9
1955 1.381.7 1,026.1 257.7 432.0 0.0 583.2 3.680.7 2) 15.043.9 1,554.8 2,793.5 17.837.4
1956 1,038.2 616.1 14.2 563.7 0.0 332.0 2.564.2 %) 17.608.1 1.837.5 4,631.0 22,239.1
1957 1.161.1 1.125.2 265.2 931.1 10.0 688.6 4,181.2 21.789.3 1.631.7 6,262.7 28,052.0
1955 Dec. 130.3 59.2 2.0 40.0 - 3.9 235.4 %) 15,043.9 51.1 2,793.5 17.837.4
1956 Jan. g‘;; gg.; o.g —_ oo 17%.2 8) gg;g . 15,375.4 147.3 2,940.8 18.316.2
Kiardh 1317 634 03 — — 17 rod| %3 1991 3330 | 10000
April 93.2 76.0 6.3 - — 1.7 177.2 % 15.937.1 190.9 3,529.3 19.466.4
May 110.0 30.6 1.1 - 0.0 1.7 143.4 16,080.5 73.7 3,603.0 19.683.5
Tune 55.9 122.4 0.2 1.4 0.0 1.7 181.6 16,262.1 172.9 3.775.9 20,038.0
July 62.6 68.4 - 11.3 0.0 1.7 144.0 16.406.1 152.4 3,928.3 20,334.4
Aug 54.5 26.9 0.0 208.1 - 1.7 291.2 16.697.3 315.9 4,244.2 20,941.5
Sep. 100.4 31.8 1.7 240.0 —_ 40.6 414.5 17.111.8 119.3 4.363.5 21.475.3
QOct. 52.5 14.0 0.3 35.0 - 90.8 192.6 17.304.4 102.8 4,466.3 21.770.7
Nov. 49.7 16.6 —_ 39.7 0.0 11.5 117.5 17,421.9 26.8 4,493.1 21,915.0
Dec. 93.2 56.5 3.1 28.2 . 5.2 186.2 17.608.1 137.9 4.631.0 22,239.1
1957 Jan. 117.4 21.8 30.7 86.1 — 143.4 399.4 18.007.5 168.3 4,799.3 22,806.8
Feb. 59.1 28.4 11.1 45.4 — 33.7 177.7 18,185.2 56.7 4,856.0 23,041.2
March 61.0 81.4 2.6 99.3 0.0 15.6 259.9 18,445.1 130.1 4,986.1 23,431.2
April 80.1 67.9 2.5 25.9 — 19.6 196.0 18,641.1 31.9 5.018.0 23.659.1
May 75.9 72.2 31.7 67.4 - 20.7 267.9 18,909.0 46.5 5,064.5 23,973.5
June 40.5 60.0 5.2 86.6 — 52.7 245.0 19,154.0 371.8 5,336.3 24,490.3
July 98.3 80.0 41.9 119.1 — 72.1 411.4 19.565.4 347.7 5,684.0 25,249.4
Aug 82.0 109.0 46.2 94.6 0.0 27.7 359.5 19.924.9 249.6 5,933.6 25.858.5
Sep. 150.6 159.7 3.6 104.7 — 25.0 443.6 20.368.5 76.4 6,010.0 26,378.5
Oct. 154.8 161.9 10.0 94.0 — 99.5 520.2 20.888.7 98.0 6.108.0 26.996.7
Nov. 129.1 157.4 57.0 55.5 0.0 96.8 495.8 21.384.5 76.0 6.184.0 27,568.5
Dec. 112, 125.5 22.7 52.5 10.0 81.8 404.8 21,789.3 78.7 6.262.7 28,052.0
llirofm Currency 4 l
orm up to an !
inecl. Dec. 1957 8.377.4 4,652.9 1.164.4 3.465.4 48.1 i 4.081.1 — 21,789.3 —_ 6.262.7% 28.,052.0%)
Redemption, and Amount in Circulation
Redemption 1 -
up to 31 Dec, 1957 37.0 60.2 136.7 122.6 1.6 1.005.2 — 1.363.3 - —_
Circulation )
on 31 Dec. 1957 8,340.4 4,592.7 1,027.7 3,342.8 46.5 3.075.9P) — 20.426.0 — — —

1) Of which, DM 208.2 million Convertible Bonds. —

) Of which, placings with Investment Assistance creditors (in millions of DM): in 1953: 199.8; 1954: 388,85 1955:

587.9; 1956: 1.2; Dec. 1955: 2.0; Feb. 1956: 1.1; March 1956: 0.1; April 1956: 0.0. — %) Including DM 130 million of the Bavarian (5/2)7 %o conversion loan
of 1955, which amount was taken in exchange for 8%s Treasury Bonds called in. — 4) The amounts taken by the issuers for the purpose of supporting prices are included
in the circulation. — 5) Only initial placings of newly issued securities, no account being taken of amounts redeemed or repurchased; where securiies are not fully paid

by the buyer,

21 June to 31 December 1948, — 1) As from July 1954,

of the issues withdrawn, — P) Provisional.

only the portion paid is considered as having been placed. — ©) In addition, promises of purchase are known for an amount of DM 193 million. — *) From
including figures for Berlin (West). — O} Including figures for Berlin (West) since July 1948, — %) Taking account
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V. Capital Market

2. Placings of Securities: Nominal Values, Market Values and Averagé Issue Prices 1)
German Federal Republic and Berlin (West)

Bonds of Special Fixed-interest-bearing
Mortgage Bonds®) and 1 Loans of :
ndustrial Bonds Credit Ingtitutions Securities Shares
Communal Bonds Public Authorities and others total
Perlod Nomi.- Aver- | Nomi- Aver- | Nomi- Aver- | Nomi. Aver- | Nomi- Aver- | Nomi- Aver-
ngl | Matket | age | pg | Marker|Tgge | g | Matket | gge | pg) Market | "age | “nai | Market | “gge | g | Markee ] oq
Value Ue | Issue | Value alue | Jesue | Value alue | Isgue | Value alue | Jggue | Value alue | Jssue | Value alue | Jesue
Price Price Price Price Price Price
DM million p-c. DM million p- €. DM million P.c. DM million P.C. DM million p-c. DM million p.c
1955 2.407.8 |[2,356.2 97.9 | 432.0 427.3 98.9 583.2 570.3 97.8 | 257.7 251.6 97.6 |3.680.7 |3.605.4 98.0 |1,554.8 [1.714.6 | 110.3
1956 1,654.3 |1,618.7 97.9 | 563.7 553.0 98.1 332.0 324.5 97.7 14.2 13. 97,6 |2,564.2 |2.510.1 97.9 |11.837.5 [1,950.0 | 106.1
1957 2.286.3 |2,186.5 95.6 | 931.1 909.7 97.7 688.6 673.6 97.8 | 275.2 265.8 96.6 [4.181.2 |4.035.6 96.5 {(1.631.7 |1,676.2 102.7
1957 June 100.5 96.5 95.9 86.6 84.9 98.0 52.7 52.3 99.2 5.2 5.0 97.1 245.0 238.7 97.4 271.8 275.1 101.2
July 178.3 170.1 95.4 | 119.1 117.4 98.5 72.1 70.6 98.0 41.9 40.9 97.5 411.4 399.0 97.0 347.7 363.4 104.5
Aug. 191.0 182.7 95.7 94.6 93.2 98.5 27.7 27.2 98.1 46.2 44.1 95.3 359.5 347.2 96.6 249.6 250.5 100.4
Sep. 310.3 296.0 95.4 | 104.7 100.8 96.3 25.0 24.5 98.1 3.6 3.4 96.7 443.6 424.7 95.7 76.4 77.1 100.9
Oct. 316.7 302.9 95.6 94.0 90.9 96.7 99.5 96.3 96.9 10.0 9.6 95.3 520.2 499.7 96.1 98.0 98.2 100.2
Nov. 286.5 275.2 96.1 55.5 53.9 97.0 96.8 94.5 97.6 57.0 55.1 96.7 495.8 478.7 96.5 76.0 84.8 111.8
Dec. 237.8 229.7 96.6 52.5 50.9 97.0 81.8 79.8 97.5 32.7 31.8 97.2 404.8 392.2 96.9 78.7 79.6 | 101.1
1) Weighted average prices, computed from original figures which are reported in thousands of DM. — %) Including ship mortgage bonds:
. sie . .
3. Placings of Securities, classified by Securities with tax-free and with taxable Interest Income
German Federal Republic *) (in millions of DM) '
Mortgage Bonds ') and Industrial Bonds Loans of c:li:gfflffsts-fef-i: 1 s Total of Fixed-interest-
Communal Bonds Public Authorities tution bearing Securities
) and others
Period
Carrying | Subject _ |Carrying | Subject _ | Carrying | Subject Carrying | Subject Carrying| Subject
1;:" Tax [tonommal }'::e ax  (tonormal 1"::0 ax [tonormal 1;::' Tax |tonormal 1;::' Tax |tonormal
€ Privileges Taxation Privileges Taxation Privileges| Taxation ®  |Privileges Taxation ) ®  |Privileges| Taxati
1953 1,292.9 179.9 _ 143.4 252.8 — 770.6 3.4 0.5 228.5 29.9 —_ 2,435.4 466.0 0.5
1954 ©) 2,960.8 279.4 —_ 79.2 712.3 —_ 306.2 284.0 —_ 12.7 56.4 —_ 3.358.9 | 1.332.1 —_
1955 309.8 282.3 1,815.7 21.9 321.6 88.5 -_— —_— 583.2 22.3 43.6 191.8 354.0 647.5 | 2,679.2
1956 6.1 10.7 1.637.5 12.3 —_ 551.4 —_ — 332.0 0.4 —_— 13.8 18.8 10.7 | 2,534.7
1957 1.7 8.8 2.275.8 -— —_ 931.1 _— — 688.6 0.1 — 275.1 1.8 8.8 | 4.170.6
1956 Nov. 0.3 0.6 65.4 — - 39.7 — — 11.5 . 0.0 —_ -— 0.3 0.6 116.6
ec. 0.9 3.9 1449 4.1 —_— 24.1 _— — 5.2 0.0 — 3.1 5.0 3.9 177.3
1957 Jan. 0.4 0.2 138.6 —_ —_ 86.1 - —_ 143.4 0.0 —_ 30.7 0.4 0.2 | 393.8
Feb. 0.3 0.1 87.1 — - 45.4 - — 33.7 — - 11.1 0.3 o1 | 1773
March 0.5 0.0 141.9 - — 99.3 —_ — 15.6 0.0 —_ 2.6 0.5 0.0 259.4
April 0.0 0.1 147.9 — —_ 25.9 —_ — 19.6 0.1 —_ 2.4 0.1 ol 195.8
May 0.0 0.4 147.7 —_ —_ 67.4 - —_ 20.7 - -_— 31.7 0.0 0.4 267.5
June 0.0 0.0 100.5 -— — 86.6 - — 52.7 -— — 5.2 0.0 0.0 245.0
Tuly 0.0 0.1 178.2 — — 119.1 — — 72.1 — — 41.9 0.0 0.1 411.3
Aug, 0.0 0.1 190.9 —_— b 94.6 - - 277 0.0 —_— 46.2 0.0 0.1 359.4
Sev. 0.0 1.2 309.1 — — 104.7 - — 25.0 0.0 -_— 3.6 0.0 1.2 442.4
Qct. 0.0 4.8 311.9 - - 94.0 - - 99.5 — — 10.0 0.0 4.8 515.4
Nov. 0.2 0.8 285.5 -_— — 55.5 - -— 96.8 0.0 —_ 57.0 0.2 0.8 494.8
Dec 0.3 1.0 2365 —_ — 52.5 — _ 81.8 0.0 —_ 32.7 0.3 1.0 403.5
*) As from July 1954, including figures for Berlin (West). — ©) Including figures for Berlin (West) since July 1948. — ) Including ship mortgage bonds.
4, Placings of Industrial Bonds and of Shares
Issuers classified by branches of economic activity
German Federal Republic *) (in millions of DM)
Industrial Bonds Shares
Issuers’
1948 Total 1948 Total
Brandh of i
N - (2nd half) since (2nd half) since
Economic Activity o 13;4 1955 1956 1957 Currency to 1%5)4 1955 1956 1957 Currency
1953 Reform 1953 Reform
1) Asgriculture, Forestry
and Fisheries — _ —_ i —_ — — 1.8 —_ —_ — 1.0 2.8
2) Mining, Production and !
Processing of Stones and Earths 112.7 281.3 103.1 | 45.0 112.6 654.7 14.5 8.0 116.1 226.0 330.1 694.7
3) Production and Processing |
of Iron and Meta 38.5 123.3 229.9 i 55.0 272.5 719.2 3.6 34.8 43.8 131.2 | 62.0 275.4
4) Power Production and i :
Public Utilities 389.9 156.8 73.0 90.1 324.2 1.034.0 227.6 36.9 165.9 215.1 230.8 876.3
5) Steel and Iron Construction,
achine, Vehicle an ip
Building, Hardware, Precision
Instruments, Optical Goods
and Electrical Engineering 43.1 146.0 - 114.1 34.8 338.0 73.1 122.0 399.8 377.1 301.9 | 1.273.9
6) Chemicals, Mineral Oil .
Processing, Coal Derivatives,
Rubber, Plastics 114.0 70.9 0.1 197.7 165.0 547.7 44.9 30.9 365.5 517.5 464.3 1.423.1
7) Food, Beverages and ‘
Tobacco, Feedingstuffs 3.1 1.0 3.0 —_ 4.0 11.1 182 | 124 41.6 38.8 41.3 152.3
8) Other Processing Industries :
(Pottery, Glass, Sawing,
ood, Paper, Leather,
Textiles, Clothing) 4.9 ° 12.2 16.6 41.8 — 75.5 62.6 21.3 63.2 40.9 32.1 220.1
9) Building and allied trades 30.9 —_ 6.3 - — 37.2 15.5 5.2 1.9 4.3 1.4 28.3
10) Housing and Real Estate — —_ — - — — 24.8 16.7 61.2 24.8 17.1 144.6
11) Other Services — — — - — — 4.7 153 1.6 8.8 14.8 45.2
12) Commerce, Banking,
Insurance Companies — — -— 20.0 18.0 38.0 257.8 120.4 254.8 204.7 113.8 951.5
13) Transport 10.0 — — — — 10.0 33.1 28.0 39.4 48.3 21.1 169.9
14) Public Services —_ —_ — —_ — — 3.5 1.1 — — — 4.6
All Branches of Economic Activity i L ’
1 to 14 747.1 791.5 432.0 563.7 + 931.1 3.465.4 785.7 453.0 ‘ 1,554.8 [ 1.837.5 ‘ 1.631.7 6.262.7

*) As from July 1954, including figures for Berlin (West). — ©) Including fgures for Berlin (West) since July 1943.
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V. Capital Market

5. Interest Rates and Issue Prices
German Federal Republic and Berlin (West)

Interest Rates (*/s) Interest Rates') (%)
Category of Securities
Issue Price Total Total
5 5 6 slfs 7 7 ] 5 5 6 612 7 72 s
Placing of Securities subject to normal taxation (in millions of DM)
from 1 January 1955 to 31 December 1957
1) Mortgage Bonds?) and December 1957 . ¥
Communal Bonds — 7.3 70.3 214 | 11.2 | 142.6 3.0 | 236.5 11.8 | 600.0%) |3.351.6 | 254.6%) | 76.3 |1,345.3 89.4 |5.729.0
of which, at Issue Price
of less than 94 -— — 0.0 2.0 - - — - 2.8 35.3 2.4 — 1.0 -
94 to . - 95 - —_— 46.2- 0.0 _— -_— —_— Eed 3.5 797.5 1.0 — 69.0 -—
95 . » » 96 e -_— 0.3 — _— 1.7 — _— 92.0 141.1 0.9 0.2 605.1 —
96 . » - 97 bd —_— 1.6 0.1 — 28.1 _— - 72.9 184.9 11.0 —_— 483.2 —_
97 . " » 98 - 1.1 -— -— — 102.1 —_ —_ 205.2 248.3 4.1 0.4 148.9 -—
98 . " » 99 —_ 4.2 21.6 —_— 11.2 10.7 0.7 3.0 166.3 1.056.6 53.8 63.5 17.1 66.1
99 . » « 100 — _— 0.1 Ed - —_ 2.3 —_ 6.8 835.1 54.2 _— 20.0 23.3
100 , - » 101 —_ 2.0 0.5 _ — _ — B.8 50.5 52.8 | 100.2 12.2 1.0 bl
101 and over — —_ —_ — — — — —_ — — 27.0 — — | -
2) Industrial Bonds
including Convertible
Bonds) : - - — -— - 52.5 —_ 52.5 40.5 42.7 — - 10.0 308.0 | 1,169.7 |1.570.9
of which, at Issue Price
of less than 96 —_ — —_ -— —_ — - —_ —_ — — —_ 25.0 —_
96 t0 . - 97 —_ -— — -_— - — —_— - —_— - —_ _— 105.0 -
97 » « « 98 -_ _ _ — —_ 52.5 — — 2.7 -— -— - 178.0 -
98 . » - 99 Ed Ed —_— — - —_— —_— - —_ —_ - —_ —_— 1.046.0
99 . - » 100 — — —_— — - -— — —_ — —_ - —— -_— 123.7
100 - Ed _— —_ — —_ — 40.5 40.0 — _ 10.0 -— -_—
3) Loans of
Public Authorities . — 1.8 - - - 50.0 30.0 81.8 177.0 68.1 506.0 - 2300 | 257.7 | 365.0 |1,603.8
of which, at Issue Price
of less than 96 —_ —| - — —_ — —_ — — - — 46.6 —_ -
96 to . - 97 — L - — _— 50.0 - —_ — — - e 177.7 —
97 « » = 98 — —_— —_ _— — - —_— —_ -— 306.0 - 153.4 — —
98 . » . 99 -— -_— — — —_— - _— — - 200.0 _— — 80.0 295.0
9 » » 100 -— — _— _— —_— — 30.0 —_ -— —_ — 30.0 —_ 70.0
100 —_ 1.8 _ —_— —_— -— -_— 177.0 68.1 — — — _— —_
4) Bonds of Special
Credit Institutions *
and others - —_— —_ 2.9 —_— _ 19.8 10.0 32.7 _ foad 84.1 | 163.0 _ 173.6 60.0 480.7
of which, at Isspe Price :
of less than 95 — — 0.2 —-— - —_ —_ - —_ 33.4 — — _— —_
9580 . . 96 — — — - - - - —_ — = —_ — 300 | —
9% » . .. 97 - - - - — 6.1 — - - — — —_ 300 | —
97 » W . 98 - - - —- - 13.7 — — — 0.6 | 163.0 — 113.6 -
98 . . . 99 — — 2.7 - — — 10.0 - — 20.1 — — — 60.0
99 ., . . 100 - —_ - - - - — — — 30,0 | — — - —
Total | — 9.1 73.2 2.19 | 11.2 ’ 264.9 ‘ 43.0 | 403.5 |l 229.3 | 710.8%) | 3.941.7 | 417.6) | 316.3 ‘ 7.084.6 ‘ 1.684.1 | 9.384.4

1) Differences between the results for the individual months and the cumulative figures are due to rounding and conversions. — 2) Including ship mortgage bonds, —
8) Inclll:xdix: o’/)M 10.0 million at-an interest rate of 5%:%s. — ¢) Including DM 2.0 million at an interest rate of 6%/4%, - ¥) Including DM 3.0 million at an interest
rate ok 6°%4%e, .

6. Direct Initial Placings?) of Fixed-interest-bearing Securities
) by Categories of Buyers %)
German Federal Republic¥) (in per cent of the placings for which distribution is known)

Mortgage Bonds %) Communal Bonds Industrial Bonds Total
Distri-
Period with with with with with | with with with with with | with with IE:?::
Public | Credit | Other | with | Public | Credit | Other | with | Public | Credit | Other | with | Public | Credit | Other | with
for
Au- Insti- |Business | Private | Au- Insti- |Business | Private | Au- Insti- |Business | Private | Au- Insti- |Business | Private
per
thori- | tutions | Enter- | Buyers | thorl- | tutions | Enter- | Buyers | thori- | tutions | Enter- | Buyers | thori- | tutions | Enter- | Buyers “ent of
ties D] prises ties D] prises ties 9 prises ties ¢ prises ‘

) the total

placings
1951 *) 76 19 5 81 17 2 13 (3 71 24 5 93
1952 75 17 8 82 15 3 9 57 34 69 21 10 90
1953 46 43 11 51 45 4 16 9 15 40 50 10 94
1954 ©) 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 o 21 57 18 4 100
1956 54 32 7 7 70 -1 8 1 2 38 13 47 45 30 9 16 100
1957 P) 21 69 4 6 27 64 5 4 3 32 16 49 18 57 8 17 99
1955 May 21 69 4 6 17 78 4 1 — - — —_ 20 71 4 5 100
une 16 77 2 5 32 62 3 3 — — 100 — 18 57 22 3 100
uly 25 54 15 6 30 54 15 1 — 5 89 6 27 53 17 3 100
Aug. 27 67 2 4 20 77 3 0 100 —_ - — 32 64 2 2 100
Sep. 39 54 4 3 25 66 [] 1 — 12 86 2 32 60 6 2 100
Oct. 36 53 6 5 52 41 6 1 —_ 70 j0 - 42 48 7 3 100
Nov. 32 48 6 14 45 43 L] 4 - 5 95 — 31 43 15 11 9
Dec. 56 31 6 7 58 23 17 2 — 100 —_ — 47 41 8 4 100
1956 Jan. 41 42 6 11 57 30 12 1 - -_ —_ —_ 46 38 8 8 100
eb. 57 29 7 > 79 18 1 2 — — — — 64 26 5 5 100
March 62 22 12 4 62 18 18 2 — - - — 62 21 14 3 100
April 41 49 3 .7 56 31 12 1 — - —_ — 48 41 7 4 100

ay 67 23 6 4 51 42 6 -1 - — — — 63 27 6 4 100
une 55 32 6 7 91 1 4 0 — 11 19 70 79 14 4 3 100
uly 40 43 11 6 60 38 4 1 3 80 10 7 46 42 8 4 100
Aug. 73 14 10 3 70 26 3 t 2 44 14 40 22 36 12 30 99
Sep. 84 10 4 2 71 16 12 1 0 35 12 53 29 26 10 35 100
Qct 54 21 20 5 57 37 .4 2 1 31 10 58 36 27 14 23 100
Nov 52 40 3 5 77 18 2 3 1] 23 12 65 37 30 [] 27 100
Dec 18 56 8 18 75 9 11 5 8 43 14 33 38 40 9 13 100
1957 Jan. 12 71 4 13 20 66 3 11 2 31 18 49 9 55 9 27 100
Feb. 3 90 2 5 1 94 3 2 0 34 18 48 2 72 7 19 100
March 8 79 5 [ 33 57 5 5 3 32 17 48 14 52 10 24 100
April 9 83 7 1 13 78 4 5 3 31 15 51 10 73 7 10 100
ay 28 69 2 1 23 61 11 5 2 29 16 53 18 54 9 19 100

June 26 70 2 2 49 39 9 3 3 38 12 47 23 45 9 23 100

July 32 61 3 4 32 55 10 3 3 32 12 53 21 47 9 23 100
Aug, 37 59 2 2 35 57 5 3 3 39 14 44 25 51 7 17 100

Sev, 13 78 3 6 27 70 1 2 5 36 16 43 16 65 5 14 100

Oct. 23 66 3 8 18 75 5 2 2 28 15 55 16 61 7 16 100
Nov. 26 62 4 8 27 67 4 2 5 21 24 50 23 58 7 12 100
Dec.?) 25 56 8 11 27 57 9 7 5 27 29 39 24 54 10 12 91

1) Indirect initial placings chrough credit institutions are mot ascertained. — *) As far as ascertainable. — %) Including ship mortgage bonds. — ¢) In¢luding indirect

initial placings with private takers, business enterprises and public authorities. — *) June to December. — ) As from July 1954, including figures for Berlin (West). —
° 0) Including figures for Berlin (West). — P) Provisional.
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V. Capital Market

7. Average Prices and Yields®) of Fixed-interest-bearing DM Securities

Securities issued after Currency Reform; German Federal Republic and Berlin (West)
P = weighted average price; Y = average yield

Mortgage Bonds Communal Bonds Industrial Bonds Public Loans
Period tax-free 30% C.Y.T.}) tax-free 30% C.Y.T.Y)| tax-free 30% C.Y.T.}) tax-free
erio

5% 51/2% 7Ys% 5% §1/2% 7s% 51/2% 7s%s U 5% 51/2%,

P|Y PlY P | Y P Y P |y P |Y | P | Y Pl Y|P Y|P |Y [P |Y
1955 Qct. 101.8 | 4.9 102.6 5.3 101.8| 5.1 |101.4 | 4.9 102.1 5.3 101.7 5.1 99.5 | 5.6 99.2 5.5 103.2| 5.4 1004 4.8 100.1 5.5
Nov, 101.0| 4.9 102.3 5.4 101.4| 5.1 |100.1 | 4.9 101.5 ., 5.4 101.1 5.1 98.7 | 5.7 96.7 5.9 1101.4| 5.7 99.8] 5.1 100.1 5.6
Dec. 100.2 | 5.0 101.9 5.4 101.0| 5.1 |100.7 | 5.0 |101.2 5.4 100.8 5.2 98.6 | 5.7 97.2 5.8 101.5 | 5.7 98.9 | 5.5 99.2 5.6
1956 Jan. 100.3 | 5.0 101.8 5.4 100.9 | 5.2 {100.6 | 5.0 101.2 5.4 |100.7 5.1 99.7 | 5.6 98.0 5.7 11022 5.5 99.4 |" 5.2 98.8 5.5
eb, 100.1 | 5.0 101.6 | 5.4 100.8 | 5.2 [100.2 | 5.0 101.1 5.4 100.4 5.2 99.3( 5.6 97.5 5.8 101.8 | 5.6 99.4 | 5.2 99.8 5.5
March 100.0} 5.0 101.5 5.4 100.7 | 5.2 99.8 1 5.0 100.9 5.4 100.4 5.2 99.1 ( 5.7 96.7 59 [101.5]| 5.6 99.2 | 5.2 99.7 5.5
April 99.81 5.0 101.4 5.4 100.4 | 5.2 99.6 | 5.0 100.9 5.4 100.2 5.2 99.3 | 5.6 96.9 59 (1019 5.6 99.5 | 5.2 99.6 5.5
May 98.7 | 5.1 100.8 5.4 99.5| 5.3 98.9 5.1 100.4 5.5 99.7 5.3 9791 5.9 95.2 | 6.2 1100.4 [ 5.8 99.3 ! 5.2 98.5 5.7
June 96.2 ( 5.2 99.3 5.5 98.2 | 5.5 97.0 | 5.2 99.3 5.6 98.8 5.4 96.9 | 6.1 94.6 6.2 99.5 | 6.0 98.3 | 5.7 96.5 5.9
July 96.0| 5.3 98.9 5.6 97.7 | 5.5 96.5 | 5.2 98.8 5.6 98.6 5.5 97.3 | 6.0 95.4 6.1 99.9 | 5.9 98.2 | 5.6 96.5 | 5.9
Aug. 947 5.3 98.0 5.6 97.1| 5.6 95.7 | 5.3 98.1 5.6 98.2 5.5 95.6 | 6.3 93.4 | 6.5 98.2 | 6.2 98.2 ¢ 5.7 95.6 | 6.0
Sep. 94.0| 5.4 97.6 5.7 96.%4 | 5.7 94.6 ; 5.3 97.5 5.7 97.7 5.6 95.7 ¢ 6.3 93.7 6.4 97.6 [ 6.3 98.1, 5.7 95.6 6.0
Qct. 94.0| 5.4 97.8 5.6 96.21 §.7 94.5 5.3 97.3 5.7 97.7 5.6 96.3 | 6.3 94.3 6.3 99.0 | 6.0 9851 5.5 95.7 | 6.0
Nov. 93.5 | 5.4 97.6 5.7 95.6| 5.8 94.3 | 5.4 97.0 ' 5.7 97.5 5.7 95.9| 6.3 92.7 6.6 97.6 | . 6.3 98.5 | 5.5 95.1 6.1
Dec 92.8| 5.4 96.6 5.7 95.1{ 5.9 93.8% 5.4 96.3 5.8 97.0 | 5.8 95.3 | 6.4 90.6 6.9 96.6 ! 6.4 | 98.4| 5.7 94.2 | 6.2
1957 Jan, 92.0 5.5 95.5 5.8 94.5 [ 5.9 92.8 5.5 95.7 5.8 96.9 5.8 95.2 | 6.5 91.5 6.9 97.8 | 6.3 98.8 | 5.5 94.9 6.1
Feb. 90.5 | 5.6 93.8 | “5.9 93.1 6.1 91.4 | 5.6 94.2 5.9 96.3 5.9 94.3 | 6.7 90.3 7.1 27.1 | 64 98.21 5.8 93.9 6.2
March 90.0 | 5.6 92.9| 6.0 | 9191 62 | 909 5.6 | 93.6| 6.0 | 954 | 6.0 | 94.2| 6.7 | 905 | 7.1 | 973 | 6.4 | 981 | 5.8 | 941 | 6.2
April 89.0| 5.7 92.0 6.0 91.3; 6.3 90.0| 5.6 921 6.1 94.8 6.2 .| 94.7 | 6.6 90.9 7.0 97.8-1 6.3 98.3 | 5.8 94.1 6.2
May 89.1| 5.6 92.3 6.0 91.5 ]| 6.3 89.9 | 5.7 92,4 6.1 94.6 | 6.2 95.3 6.4 92.4 6.7 98.3! 6.2 98.6 | 5.6 94.8 6.1
June 89.3 | 5.7 92,7 6.0 | 91.5| 6.3 | 89.9| 5.6 | 92.7| 6.1 | 94.7| 6.2 | 95.9| 63 | 93.0| 6.6 98.6 | 6.2 98.9| 5.6 | 96.5| 5.9
July 89.0 | 5.7 92.6 6.0 91.6 | 6.3 89.9 | 5.7 92.7 6.1 95.0 6.1 96.8 6.2 93.9 6.5 99.5 | 6.0 99.2! 5.4 97.6 5.8
Aug 90.0( 5.6 94.2 5.9 93.6 | 6.0 90.4 | 5.6 94,1 6.0 96.0 | 6.0 97.7 | 6.0 95.8 6.2 100.5 | 5.8 99.4 . 5.3 98.9 5.6
Sep. 91.2 | 5.5 95.5 5.8 93.7 ] 6.0 92.0 | 5.5 95.5 5.8 96.6 5.8 98.1 | 5.9 96.1 6.1 100.6 | 5.8 99.7 | 5.2 99.0 | 5.6
QOct 92,71 5.4 96.7 |. 5.7 94.7 | 5.9 92.8 | 5.4 96.7 5.8 97.3 5.7 98.8 | 5.8 96.8 60 (101.1 5.7 99.8 1 5.1 99.8 5.5
Nov 93.1| 5.4 97.2 5.7 95.5| 5.8 93.1 5.4 97.2 5.7 97.6 | 5.7 99.2 | 5.7 97.3 | 5.9 101.4 | 5.7 99,9 5.0 |100.3 5.5

Dec 93.2| - 7.5 | - 96.0| -+ 93| 974 | - 97.8 | - 995 | . 76| " |o1a| 990! "+ llo003 ! >

*) On computation the period to maturity was taken into account. — 1) Before computing the yield, the capital yield tax was deducted from nominal interest.

8. Index of Share Prices!)
German Federal Republic

9. Index of Turnover on Stock Exchanges 1)

German Federal Republic

31 December 1953 = 100 1954 = 100
Basic Metal Other Other :
Mate- Process- Process- | Branches leedniﬁe"“ DM Sha
Period Total rial ing ing of Securities res
Indus- Indus- Indus- Economic Period
tries tries tries Activity i Non]xi- Malrht Nomi- Market
na Values nal Values
1950 %) 56.4 38.3 69.0 66.6 60.1 Values 2) Values *
1951 0.3 60.7 92.8 96.2 78.6 -
1952 99.0 97.0 105.0 103.8 90.7. 1955 Awril 172.3 174.4 184.3 274.1
1953 89.1 90.2 93.5 6.8 87.3 May 177.9 180.6 187.5 269.7
1954 124.7 130.5 120.8 }g;g ﬂa.o Ju:leQ 215.3 22022 130.9 191.5
1955 195.6 200.5 203.4 . 6.7 2nd Qtr. 188.5 191.7 .6 ]
1956 187.1 183.4 195.4 187.3 186.1 167 245.1
1957 185.5 182.2 189.0 185.4 185.0 Rslv %;; 249.8 205.7 310.1
ug. . 269.3 163.3 [ 251.2
1954 May 109.1 111.1 106.9 110.4 106.1 _Sep. 267.4 271.0 136.0 204.8
June 114.6 121.3 107.9 114.6 109.8 3rd Qtr. 258.5 263.4 168.3 255.4
July 123.5 133.7 115.5 122.1 116.0
Aug 1283 13809 1209 126.5 120.3 Qet. 360.8 362.2 151.1 200.9
ov, 311.7 3122 146.1 197.6
%"’- 1384 b 19 1342 1291 Dec. 330.7 3322 138.8 195.9
ct. . . X . : .
Nov. 152.2 161.8 149.5 150.5 141.8 4th Qtr. 334.4 335.5 145.3 198.2
Dee. 162.2 175.7 155.7 . 161.0 148.5 1956 {:,,L 437.8 441.2 121.5 166.9
1955 Jon. a7 | s | 1eso |7 | 1sss Maréa oax | Zove | 11F | 3598
eD, . . . . . -
AAAarclh 181.0 1895 1838 179.7 167.6 1st Qtr. 347.2 344.5 133.9 182,6
pri 198.9 206.6 207.5 196.0 184.5
May 200.6 209.3 208.8 196.2 187.1 R 564 27 1350 T3
June 201.5 209.8 211.3 196.2 188.5 une 1460 3303 1301 les.6
July 208.1 211.4 222.2 202.5 199.7 2nd Qtr. 549.5 532.3 140.2 185.1
Aug. 21311 213.1 2257 206.3 212.4
Sev. 214.8 213.0 226.9 209.9 214.4 July 446.6 425.2 103.0 128.8
QOct. 197.9 196.1 208.5 194.7 196.6 . Aug 490.8 462.8 102.0 124.0
Nov. 190.0 190.2 200.2 187.5 185.3 Sep. 391.1 366.9 113.2 144.5
Dec. 197.5 198.9 207.5 194.4 191.5 3rd Qtr. 442.8 g 418.3 106.1 132.4
1956 Jan. 198.9 198.3 209.2 196.0 195.8 Oct. 403.9 | 379.4 109.6 136.2
Feb. 193.0 191.4 202.1 190.5 191.9 ov. 311.1 290.6 107.9 132.3
March 193.2 191.8 200.6 191.8 191.4 _Dec. 323.3 299.4 94.8 119.4
April 196.2 192.2 205.6 197.2 193.5 4th Qtr. 346.1 323.1 104.1 129.3
May 189.5 184.0 200.8 192.0 185.7
June 185.2 180.5 195.3 186.1 183.3 1957 {:ar{’- ;ggg 351 106.7 1309
kﬂv 1833 b 1925 1852 1833 Mardh 2875 261.3 103.2 128.0
ug. 177. . . X . -
Soep' 1813 1768 198.7 %8238; 1504 1st Qtr. 295.8 270.9 101.9 125.1
ct. 184.2 180.9 190.5 3. 184.9 il 284.7 . . ;
Nov. 17939 1761 1853 1800 1815 o 315.6 EHA 1918 1358
Dec. 183.2 180.8 188.3 182.3 184.0 Tune 28734 360.8 1250 1463
1957 Jan. 184.0 181.4 188.7 183.1 185.2 2nd Qrr. 295.4 267.4 1049 126.3
Feb. 179.5 176.8 184.2 178.5 181.4 July 387.5 351.2 208.0 258.9
March 181.7 180.5 184.0 180.0 184.2 Aug. 2087 3740 1332 169.4
ﬁvril igﬁ 11%.2 11223 11%; 11%32 _Sep. 393.1 362.5 164.0 210.8
ay . K X 3 8 A
June 177.% 1772 181.1 176.1 177.7 31d Qrr. 396.4 362.6 168.4 213.0
1 181.1 180.2 185.6 180.6 179.5 Qct. 458.6 427.4 109.7 139.1
k‘uxvz 187.6 186.2 191.6 188.9 184.7 Nov. 444.6 415.6 111.3 143.6
Sev. 192.7 193.5 195.9 192.1 189.6 _Dec. 384.6 359.4 109.4 141.6
Oct. 190.0 189.7 192.9 189.6 188.4 4th Qtr, 429.3 400.8 110.1 141.4
Nov 192.5 190.5 195.4 194.4 191.0
Dec 194.3 189.5 197.9 198.0 193.8
1) Monthly averages computed from the prices as quoted on the four bank- 1) Turnover in actual securities, as effected during official Stock
return dates. — ) 1950 annual average for shares computed from the end- Exchange hours. — ¥ Calculated from weighted average market
of-month prices. — Source: Federal Statistical Office. values of all DM securities quoted on Stock Exchanges.
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10. Building and Loan Association

V. Capital Market

s in the German Federal Republic and in Berlin (West)

a) Interim Statements *)

(In millions of DM)
Assets Liabilities
Building Loans Treasury Deposits Botrowings
Egd of N‘“’?’" Balance Equali Balances Bd}i’ Capital
ear o Sheet qua 1- with an Securi- thereof: | Funds
or Institu- sation Cred non- A : "
Total Inter- . redit ties ; fro )
Month tions Allo- ¢ b Claims | ppgeiey- | interest- Savings | other mn
total cations | mediate other 1 tions?) bearing Deposits | Deposits | total Credit
Credits Treasury Institu-
o Bonds tions?)
All Building and Loan Associations
1953 31 . . 792.3 137.2 . 66.6 . . . 1.426.2 97.8 . .
1954 30 . . 1.096.3 301.3 . 62.4 .. . 2,179.8 127.5 . .
1955 30 . . 1,540.3 479.6 . 59.1 . . N 3.018.7 179.6 . .
1956 29 || 4.338.3 || 27844 | 21724 | 5639 48.1 65.3 | 1.224.1 2.9 167.2 || 3.840.6 | 25, 239.6 | 145.7 55.3
1957 IIune 29 4,610.8 3.035.9 2.475.3 508.0 52.6 64.9 1.221.3 - 171.7 4.,056.2 16. 221.6 122.0 73.3
uly 29 4,642.6 3,092.6 2,536.7 502.2 53.7 64.8 1.190.2 — 172.6 4.067.3 15. 225.2 128.8 74.0
Aug. 29 4,727.7 3,178.7 2.592.0 533.7 53.0 64.8 1.190.9 _— 174.8 4.132.4 17. 234.0 130.0 73.9
Sev. 29 4,853.6 3.234.6 2.,653.3 527.5 53.8 64.8 1,252.5 — 174.9 4,217.2 24.5 245.1 134.6 73.9
QOct. 29 4,917.6 || 3.319.8 2.709.2 556.3 54.3 64.8 1.233.2 0.9 174.8 4,283.8 17.0 246.4 133,5 74.0
Nov. 29 4.936.6 3,363.5 2.768.6 540.1 54.8 64.8 1.196.8 0.9 168.4 4.307.1 17.9 250.2 136.4 74.0
Private Building and Loan Associations
1953 18 . . 440.6 ety | - 47.5 . . . 830.6 24.9 . .
1954 17 . . 6022 | 183.6 . 45.6 . . . 1.259.3 63.4 . .
1955 17 . - 863.5 | 297.7 . 42.4 . . . 1.720.7 1117 . .
1956 16 2,486.6 1.603.4 1.242.8 342.0 18.6 47.3 694.4 2.9 72.9 2.219.6 14.0 129.4 67.3 33.2
1957 June 16 2,673.9 [ 1.761.1 1,429.8 311.2 20.1 46.9 708.8 - 73.9 2.363.8 126.9 63.3 47.8
July 16 2,674.3 1,785.7° | 1.465.4 299.3 21.0 47.0 688.5 — 73.8 2.359.9 129.1 64,3 48.5
Aug 16 2.741.6 1.841.3 1,498.0 322.2 21.1 46.9 696.7 —_— 74.7 2.414.6 132.2 65.1 48.4
Sep. 16 2.837.6 1.867.5 1.535.4 310.6 21.5 46.9 765.6 —_ 74.8 2.494.4 1 133.2 66.3 48.4
Qct. 16 2.878.4 1.925.5 1.569.5 334.0 22.0 46.9 751.6 0.9 74.7 2,540.9 1 135.9 68.7 48.5
Nov 16’ 2.878.6 1.945.5 1.610.5 312.9 22,1 46.9 716.7 0. 74.6 2.541.5 138.0 70.8 48.5
Public Building and Loan Associations
1953 13 . . 351.7 75.3 . 19.1 . . . ' 595.6 . 72.9 . .
1954 13 . . 4941 | 1177 . 16.8 . . . 920.5 . 64.1 . .
1955 13 . . 676.8 | 181.9 . 16.7 . . . 1.289.0 . 67.9 . .
1956 13 1.851.7 || 1.181.0 929.6 | 221.9 29.5 18.0 529.7 - 94.3 1,621.0 11.6 110.2 78.4 22.1
1957 June 13 1.936.9 1,274.8 1.045.5 196.8 32.5 18.0 512.5 — 97.8 1,692.4 9.6 94,7 58.7 25.5
July 13 1,968.3 1,306.9 1,071.3 202.9 32.7 17.8 501.7 — 98.8 1.707.4 9.2 96.1 64.5 25.5
Aug. 13 1.986.1 1.337.4 1.094.0 211,5 31.9 17.9 494.2 —_— 100.1 1.717.8 9.0 101.8 64.9 25.5
Sep. 13 2,016.0 1.367.1 1.117.9 216.9 32:3 17.9 486.9 — 100.1 1.722.8 11.1 111.9 68.3 25.5
Qct. 13 2.039.2 1.394.3 1.139.7 222.3 32.3 17.9 481.6 -— 100.1 1.742.9 7.0 110.5 64.8 25.5
Nov 13 2.058.0 1 418.0 1.158.1 227.2 32.7 17.9 480.1 —_ 93.8 1.765.6 8.9 112.2 65.6 25.5
b) Business Activity of Building and Loan Associations*)
Annual or monthly figures (in millions of DM)
. ' Capital Out-Payments
Promises of Capital and Amounts applied to Intermediate Credits
— Repa Receipts of
) Allocations megiy;f Interest and
Cori- total - = ! Amortisation on
tracts®) Inter- Savings Deposits | Building Loans Savings Savings Building Loans
newly ) mediate | g, ) ey thereof: thereof: | Inter- | other | Amounts|credited |Deposits
Period con- 1 Allo- Credits | ouding | cluding applied applied | mediate | Building| paid in under
cluded | total | cations |Promised to re- tore- | Credits | Loans 8 | un-
D} 7 and Amounts demption demption| newly | newly Deposits|allocated
other applied to total of total of granted | granted Con- thereof:
Building Intermediate Inter- Inter- tracts | total |Amorti-
Loans Credits mediate mediate sation
Credits Credits
All Building and Loan Associations
1953 . . . . . 657.1 . . . - . 876.3 . . 115.6 | -
1954 . . . . . 1.091.0 . . . . . . 1.323.0 . . 168.7 .
1955 . . . . . 1.561.8 . . . . . . 1.658.2 . M 243.7 .
1956 5.511.7 . . . . 1.975.1 . . . . . . 1,852.8 . . 32811 .
1957 June 401.1 257.3 170.9 86.4 201.0 167.4 79.9 19.¢ 70.8 14.0 49.2 1.1 192.4 1.0 4.5 36.1
July 384.7 3424 250.6 91.8 257.1 198.0 105.0 36.7 94.9 22.4 55.7 1.5 127.1 1.9 6.4 39.8
Aug. 412.9 279.2 203.3 75.9 264.9 232.7 102.0 20.4 97.4 11.8 64.3 1.2 176.0 1.4 7.8 44.1 } 93.8%)
Sep. 590.3 315.2 240.3 74.9 292.5 220.4 128.7 44.2 101.6 7.9 61.0 1.2 213.2 2.0 3.7 47.2
Oct. 546.3 263.1 185.5 77.6 211.0 186.3 78.1 14.3 73.9 104 . 58.0 1.0 150.7 2.5 6.2 43.1
Nov. 498.1 225.4 150.0 75.4 277.5 216.3 | 118.0 37.2 104.6 240 | 54.1 0.8 118.6 30.9 5.4 43.5 |
Private Building and Loan Associations
1953 . . 385.6 . . 359.9 . . . L . 473.7 . . 61.7 .
1954 . . 5243 [+ . 5015 | - . . R . 7161 | - . 88.3 .
1955 . . 864.4 . . 874.4 . - . . Lo . 919.2 N . 126.0 .
1956 32730 { - [1081.4 | - « |1os0j - . . . . o |1ossd | - . 166.7 .
1957 June 255.7 117.8 64.9 52.9 111.8 93.6 36.8 9.9 39.9 8.3 34.7 0.4 90.5 0.6 2.5 17.1
July 220.6 210.5 153.8 56.7 171.4 120.6 71.5 30.9 60.3 19.9 38.8 0.8 74.2 1.4 3.8 22.2
Aug. 267.9 168.0 128.1 39.9 152.1 131.5 52.6 ° 12.0 54.3 8.6 44.6 0.6 110.8 0.6 3.9 22.4 } 49.0%)
Sev. 409.6 | 153.6 115.6 | 38.0 64.8 112.4 | 65.4 32.1 60.0 20.3 38,7 0.7 141.0 1.4 1.1 27.5
Qct. 362.4 201.4 154.7 46.7 137.9 122.5 44.7 8.0 51.2 7.4 41.5 0.5 93.6 1.9 3.9 23.4
Nov. 287.9 t 130.0 81.1 48.9 181.7 125.5 | 76.3 33.9 65.1 22.3 40.1 0.2 60.4 18.3 3.1 23.3
Public Building and Loan Associations
1953 . . . . . 2972 | - . . . . . 4026 | - . 53.9 .
1954 . . . . . 4995 . . . . . . 606.9 . . 80.4 .
1955 . . . . . 687.4 | - . . . . . 7390 | - . 117.7 .
1956 2.238.7 . . . . 876.1 . - . . . . 804.4 . . 161.4 .
1957 June 145.4 | 139.5 106.0 33,5 89.2 73.8 43.1 9.7 30.9 5.7 14.5 0.7 101.9 0.4 2.0 19.0 .
July 164.1 131.9 96.8 35.1 85.7 77.4 33.5 5.8 34.6 2.5 16.9 0.7 52.9 0.5 2.6 17.6
Aug. 145.0 111.2 75.2 36.0 112.8 101.2 49.4 8.4 43.1 3.2 19.7 0.6 65.2 0.8 3.9 21.7 } 44.8")
Sev. 180.7 161.6 124.7 36.9 127.7 108.0 63.3 12,1 41.6 7.6 22.3 0.5 72.2 0.6 2.6 19.7
Qct. 183.9 61.7 30.8 30.9 73.1 63.8 33.4 6.3 22.7 3.0 16.5 0.5 57.1 0.6 2.3 19.7
Nov. 210.2 95.4 68.9 26,5 95.8 90.8 41.7 3.3 39.5 1.7 -14.0 0.6° 58.2 12.6 2.3 20.2

*) Alterations as compared with previously published figures are due to subsequent corrections. — 1) As from June 1956, including covering claims under the Law concern-

ing Old Savings. — ?) Including postal cheque balances. — %) Including Land Central Banks. — ¢) Capital and reserves, — %)

Total amounts covered (except first mort-

gages). — ) Private building and loan associations: only new contracts on which fees have already been fully paid; augmentations of contracted sums are counted as
new contracts, Public building and loan associations: up to Dec. 1956: all new contracts, whether or not the fees have been fully paid, excluding however augmenta-
tions of contracted sums; as from Jan, 1957: only new contracts on which fees have already been fully paid, and augmentations of contracted sums., — 7) Net allo-
cations. only, i. e, allocations accepted by the beneficiaries, — ) Savings deposited for building purposes, including housing premiums credited; in the case of public
building and loan associations, up to end-Dec. 1956 also fees paid on conclusion of contracts. — °) Amortisation payments for the third quarter of 1957, — Source:
Union of Private Building and Loan Associations, and German Savings Banks and Giro Association, Office of Public Building and Loan Associations,
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V1. Public Finances

VL. Public Finances

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

Creditors of Equalisation Claims
P
Total .ndﬁzzln?'se.qv‘;:g, Credit Institutions, Insurance Companies, Building
Rate Amount Bank Offices and Loan Associations
f of Deutsch
Types of Equalisation Claims In o Equal Bund
t.e/rest quali- “"“ i" Credit Insurance Building and
o sation an German . Institutions Companies Loan Associations|
Claims ) Federal | Berlin | Total
Republic | (West) German | p. 1. German Berli German Berli
P Federal (Vthes:) Federal (VeVres:) Federal (Wte?)
Republic Republic Republic 4
1) Equalisation Claims under Regulations for the
Monetary Reform in the German
Federal Republic
a) Normal type for financial institutions®) 3 14,126 8.1021%) 302'%) - 5.722 5,722 —_ —_ — — —_
b) For the purpose of covering bonds and
similar securities issued by the
appropriate institutions?®) 4's 439 - - - 439 439 - - - - -
¢} Non-interest-bearing Equalisation Claims$) - 76 —_ - — 76 76 - - - - -
d) Normal tvpe for Insurance Companies and -
Building end Loan Associations®) 3ty 2,856 — — — | 2.856 — — 2,7951%) — 61 -—
e) Special kqualisation Claims for conversion
costs ) 3 214 —_ —_ - 214 132 - 81 — 1 -—
éub-Tota] 1 17,711 8.102 302 — | 9.307 ‘ 6.369 —_ 2.876 — 62 —_—
2) Equalisation Claims under Regulations for the
Monetary Reform in Berlin (West)
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%) 3 409 - - 27 382 - 382 - - - -
¢) Normal type for Insurance Companies and
Building and Loan Associations®) 3t2 112 - — - 12 | — — — 107 5
d) Special Equalisation Claims for conversion
costs 1) 3 10 - — - 10 — - — 10 — —
Sub-Total 2 633 — — 27 | eo6 — 484 - 117 - 5
3) Equalisation Claims under Supplementary
Conversion Law of 21 Sep. 1953
a) On account of conversion of pre-cavitulation
credit balances, Art. 33 Suppl. Conv. Law!!) 3 90'%) 14 1 [*] 75 49 26 —_ —_— — —
b) For Berlin 0ld banks, under Art. 45 of
Supplementary Conversion Law 12) 3,412 1841%) — — —_ 184 —_ 184 —_ - — —_
Sub-Total 3 274 - 14 1 0 259 49 210 - — —_ -
4) Annuity Equalisation Claims1%) 32 1.521 — - — | 1521 —_ - 1.375 146 - —
5) Equalisation Claims in resvect of the settlement
of pre-war liabilities on documentary credits ) 3.3Y 3 - - - 3 3 - - - - -
6) Debt Certificate bearing no interest 15) -— 622 622 — — — —_ —_ — — — —
Total 20.764 8.738 303 27 11.696 6,421 694 4.251 263 62 5
1) 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 Savings of 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 ot 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 end-April 1953), or, where these were not yet available, on that of the tabulations which the institutions had o submit for the {urpose 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.
The redemption of equalisation claims according to Art. 2 of the Law on the Redemption of Equalisation Claims, dated 14 June 1956, has commenced on 30 June 1956.
%) Art. 11, Coriv. Law. — %) Art. 22, Conv. Law, in conjunction with Regulation 30/Conv. Law. — ¢) For unredeemed interest on bonds (Art. 2, Reg. 27/Conv. Law), —
%) Are, 11, Reg. 23/Conv, Law and Art. 3, Reg. 33/Conv. Law. — %) Art. 2, Reg. 45/Conv. Law. DM 195 million redeemed in the meantime; hence remaining balance DM
19 million, — 7) Are. I (3b), Berlin Supplementary Conversion Regulation, — ) Paragraph 5, Impl. Reg. 19Berlin Conv, Reg. — %) Art. 7 (2) in conjunction 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. ~— 1) Ares. 33 to 36, Suppl. Conv. Law. —
12) Arts. 45 and 47, Suppl. Conv. Law. — ') Art. 5, Law on Supplementary Pension Payments (amount according to figures of the Federal Debt Administration as at 31 December
1957), — W) Are. 3 (3) to (5) and Art. 9, Law on the Internal Settlement of Pre-War Lisbilities on Documentary Credits, — *) Non-interest-bearing debt certificate of the
Federal Government concerning money supply to the Municipality of Berlin under Mil.Gov. Law No. 67. — 1%) Position as at 31 December 1957. — 17) According to figures
of the Federal Ministry for Posts and Telecommunications. Position as at 31 December 1957. — ) 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 does not however substantially affect the total. — %) Position
according to Federal Debt Administration as at 31 December 1957. — *) Up to 31 July 1957: Bank deutscher Linder and Land Central Banks.
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VL Public Finances

2. Cash Results of the Federal Budget
(In millions of DM)

Cumulative Increase (+) or Note:
Cash Surplus (+) Decrease (—)
Cash Cash Surplus (+) Dek ?" ¢ Surplus (+)
Period Receipts Expenditure or eficit (—) . Amounts | orDeficit(~—)
X x as from in Cash in Credit
) ) Deficit (—) R credited after de-
beginning esources Market :
B . , || in respect duction of
of Fiscal ) Indebtedness | ¢ Colnage Recelpts
Year | from Coinage
Fiscal Years
1950/51 . . . — 619 — 619 + 178 + 9219 . .
1951/52 16,322 16,757 — 435 — 435 — 198 + 1329 234 — 669
1952/53 20,734 19.696 + 1,038 + 1,038 + 1,237 + 200 312 + 726
1953/54 22,042 20,283 + 1,759 + 1.759 + 1,454 — 304 84 + 1,675
1954/55 23,566 22,374 + 1,192 + 1.192 + 1,045 — 147 35 + 1157
1955/56 26,726 23,867 + 2,859 + 2.859 + 2,441 — 418 36 + 2.823
1956/57 28,710 28,802 - 92 -—_ 92 — 320 — a7 86 — 178
1951/52 1st Qtr. 3,218 3,655 — 437 — 437 — 204 + 187 114 — 551
nd Qtr. 3,901 4,005 — 104 — 541 + 1 + n 69 — 173
3rd Qtr. 4,587 4,303 + 284 — 257 + 1335 + 26 8 + 276
4th Qtr. - 4,616 4,794 — 178 — 435 — 330 — 152 43 —
1952/53 1st Qtr. 4,670 4,532 .+ 138 + 138 4 237 + 99 105 + 33
2nd Qtr, 5,293 4,684 + 609 + 747 + 476 — 133 98 + 511
3rd Qtr. 5,584 5,313 + 271 + 1.018 + el — 210 67 + 204
4th Qtr. 5.187 5.167 + 20 + 1,038 + 462 + 442 42 - 22
1953/54 1st Qtr. 5,204 5,462 — 258 T— 258 — 254 + 4 36 — 294
2nd Qtr. 5,6717) 4,664%) + 1,007 + 749 + 930 - 77 26 + 981
3rd Qtr. 5,6797) 4,810 + 869 + 1,618 + 743 — 124 12 + 857
4th Qtr. 5,488 5,347 + 14 + 1,759 + 34 — 107 10 + 13
1954/55 1st Qtr. 5.375 4,908 + 467 + 467 + 434 — 33 12 + 455
2nd Qtr, 5.900 5,729 + 17 + 638 + 166 —_— 5 9 + 162
3rd Qtr. 6,313 5.678 + 635 + 1,273 + 634 - 1 8 + 627
4th Qtr. 5.979 6,059 — 80 + 1.193 — 188 — 108 6 — 86
1955/56 18t Qtr, 5,997 5.747 +. 250 + 250 — 111 — 361 4 + 246
2nd Qtr, 6.720 5.895 +° 825 + 1.075 + 825 — 10 + . 815
3rd Qtr. 7.008 6,014 + 994 + 2.069 + 938 - 6 [ + 986
4th Qtr, 7.001 6,211 + 790 + 2.859 4+ 739 - 51 14 + 776
1956/57 1st Qtr. 7.006 6.318 + 688 + 688 + 627 — 54 ! 16 + 672
2nd Qtr. 7.165 6.874 + 291 + 979 + 221 — 56 20 + 271
3rd Qtr. 7,283 8.184 — 901 + 78 — 904 - 11 35 — 936
4th Qtr. 7.256 7,426 — 170 — 92 — 263 — 96 14 — 184
1957/58 1st Qtr, 7.118 7.85% — 737 — 737 — 722 — - 0 16 - 753
2nd Otr. 7.231 8,411 — 1.180 — 1.917 — 1,211 — 0 23 — 1,203
3rd Qtr. 7.900 8,221 — 321 — 2.238 — 700 — 399 30 — 351
1954/55 April 1.721 1,718 + 3 + 3 — 9 —_ 12 3 + 0
May 1,580 1,5229 + 58 + 81 + 40 — 18 3 + 55
June 2,074 1,668 + 406 + 467 + 403 — 3 6 + 400
July 1,900 - 1.938 —-— 33 + 429 — 41 —_ 3 3 — 4
Aug. 1,819 2,074 — 255 + 174 — 258 — 3 4 — 259
Sep. 2,181 1,717 + 464 + 638 + 465 + 1 3 + 461
Qct. 1.884 1,810 + 74 + 712 + 74 — 2 + 72
Nov. 1,837 1.671%) + 166 + 878 4+ 165 —_ 1 2 + 164
Dec. 2,591 . 2,196 + 395 + 1,273 + 395 — 4 + 391
Jan. 2,232 1,728 + 504 + 1.777 + 484 - 20 2 + 502
Feb. 1,696 1,750 — 54 4+ 1,723 — 119 — 65 1 — 55
March 2,051 2,581 — 530 + 1.193 — 553 - 23 2 — 532
1955/56 April 1.919 2,093 — 174 — 174 - 216 — 42 1 - 175
May 1,870 1,699 + 1711 — — 148 — 319 1 + 170
June 2.208 1,955 + 253 + 250 + 253 - 2 + 251
July 2,147 2,008 + 139 + 389 + 139 —_ 3 + 136
Aug. 1.956 2,055 - 99 + 290 — 99 — 4 — 103
Sep. 2.617 1.832 + 785 + 1,075 + 785 — 3 + 782
- Qet. 2,231 1,823 + 408 + 1,483 + 408 - 2 + 406
Nov.") 2,072 1,737 + 335 + 1.818 + 329 — 6 3 + 332
Dec.?) 2,705 2,454 + 251 + 2. + 251 — 3 + 248
an.?) 2,612 1,808 + 804 + 2.873 + 754 - 50 4 + soo
eb. 1,990 1,713 + 277 4 3.150 + 277 — 4 + 273
March®) 2.399 2,690 — 291 + 2.859 - 292 — 1 6 — 297
1956/57 Avpril®) 2,236 2,020 + 215 + 213 + 251 — H 6 + 209
May?) 2,115 - 2,007 .+ 108 + 323 + 2 — 43 5 + 103
June®) 2,655 2,291 + 365 + 688 + 354 — 6 4 + 361
Tuly®) 2.339 2,226 + 113 + 801 + 85 — 20 (1 + 108
Aug?) 2,169 2.341 — 172 + 629 — 164 —- 10 1 - 177
Sep.?) 2,657 2,307 + 350 + 979 + 300 - 26 10 + 340
QOct. 2,212 2,269 - 57 + 9 — .55 — 5 13 - 70
Nov 2,109 2,884 — 775 + 147 — 726 - 2 11 — 786
ec 2,962 3,030 — 68 + 78 — 123 — 4 11 - 79
Jan 2,577 2,011 + 566 + 644 + 487 — 95 2 + 54
Feb. 2,052 2,335 — 283 + 361 — 239 — 0 8 — 291
) March 2,628 3,081 — 453 - 92 — 511 — ) 4 — 457
1957/58 Avril 2,283 2,526 — 243 — 243 — 233 —_ 0 5 —-— 248
May 2,056 2,366 — 310 — 553 - — 281 0 5 — 315
June 2.779 2.963 — 184 — 737 — 208 —_ 0 6 — 1%
Tuly 2,261 2,878 — 617 — 1,354 — 625 — o 9 — 626
ug 2,183 2,826 — 643 — 1,997 — 636 - a 7 — 650
Sep. 2,787 2,707 + 80 — 1,917 + 49 — 4] 7 + 73
Oct. 2,608 2,570 + 33 — 1,879 + 56 — 0 10 + 23
Nov, 2,280 2,687 407 — 2,286 — 755 — 391 8 — 415
Dec 3,012 2,964 + 48 — 2,238 — 2 — 7 12 + 36

1) In-payments on the Federal accounts at the Deutsche Bundesbank (up to 31 July 1957: Bank deutscher Linder) (excluding counterpart
accounts and STEG accounts) less receipts from the incurring of debt other than the amounts mentioned in footnote 7)., — %) QOut-payments
from the Federal accounts at the Deutsche Bundesbank (up to 31 July 1957: Bank deutscher Linder) (excluding counterpart accounts and
STEG accounts) less expenditure on redemption of debt (including repurchase of bonds) other than the amount mentioned in footnote ¥, —
3) The differences, to be observed since April 1956, between the change in cash resources and the cash surpluses or deficits result from the
channelling of the Equalisation of Burdens Levies through the account of the Federal Cash Office (Bundeshauptkasse). — 4) DM 124 million
out of total borrowings were not used for financing the cash deficit but for covering deficits on the counterpart accounts. — %) Apart from
drawing on cash resources and from the increase in credit market indebtedness, DM 106 million were available, for financing the cash
deficit, from repayment of the amount mentioned in footnote ¢), — %) Not including payments to the Internationa! 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, — 7) Including credits taken from the E.R.P. Special Fund: DM 50 mil-
lion in August, DM 41 million in October, DM 125 million in December, and DM 35 million in Mardi, — # Including DM 255 million
for the repurchase of the loan taken from the E.R.P. Special Fund in the previous year. — %) Differences from previously published figures
are (:lue to the elimination from cash expenditure of amounts paid for the repurchase of bonds. — Details may not add to totals because of
rounding.
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V1. Public Finances

3. Tax Revenue of ngeral Government, Linder

German Federal Republic
(In millions

Total Tax Federal Revenue Revenue of the Linder Individual Taxes
Revenue
Period of Federal Share in Share in Other Income Taxes Berlin
Government]  ogq] Fed"'.] Income Total Income Taxes Assessed | Corpo- | Capital | Emergency Property
and Taxes 1) Tax Tax of the Wages ? Tax
. Yield?) Yield Land, Total Tax Income ration Yield Levy
Lénder ) ander Tax Tax Tax
1950 16,104.2 9,593.7 9.503.7 | — 6.510.5 5.374.7 | 1.135.8 5,374.7 1,806.5 | 2,087.4 1,449.0 31.8 358.1 129.6
1951 21,670.4 | 14.616.4 | 13,015.7 | 1.600.7 7,053.9 5,855.2 | 1,198.7 7.455.9 2,796.5 | 2,302.7 2.272.6 $4.0 579.4 142.4
1952 26,999.3 | 18,737.4 | 15,112.6 | 3.624.8 8,261.8 6.850.2 | 1,411.6 | 10.475.0 3,658.1 | 3.,925.4 2,780.3 111.2 767.1 177.6
1953 29.,556.3 | 20,444.0 | 16,007.5 | 4.436.5 9,112.3 7,316.3 | 1,796.0 | 11,752.8 3,740.4 | 4,870.4 2,990.2 151.8 975.7 405.4
1954 30,792.0 | 21,297.0 | 16.,815.8 | 4.481.2 9.495.0 7,311.5 | 2,183.5 11,792.7 3,874.5 | 4,587.9 3,070.6 259.7 1,082.0 620.1
1955 34,175.1 | 23,795.8 | 19,580.3 | 4.,215.5 | 10.379.3 7,990.4 | 2,388,9 | 12,205.9 4,402.1 | 4.351.7 3,110.9 341.3 1,268.4 534.3
1956 38,416.0 | 26,103.4 | 21,375.1 | 4.728.3 | 12.312.6 9.457.0 | 2,855.6 | 14,185.3 5.402.1 | 4.728.0 3.637.4 417.8 1,289.8 758.0
1957 ©) 40,922.7 | 26,962.0 | 21.577.9 | 5.384.1 | 13.960.7 | 10,769.2 | 3.191.5 || 16.153.3 5,288.7 | 5.878.5 4,505.9 479.9 553.4
1954 1st Qtr. 7.349.3 5,042.2 3,990.8 | 1,051.4 2,307.1 1,715.7 591.4 2,767.1 914.2 | 1,062.4 762.7 27.9 257.5 210.0
2nd Qtr. 7,226.8 5,021.2 3,986.6 | 1,034.6 2,205.6 1,688.0 517.6 2.722.6 833.6 | 1,127.0 695.3 66.7 266.7 138.1
3rd 7,854.3 5,452.4 4,288.9 | 1,163.5 2,401.9 1,898.1 503.8 3,061.6 1,013.6 | 1,201.4 741.2 105.5 270.5 116.3
4th 8,361.6 5,781.2 4,549.5 | 1,231.7 2.580.4 2,009.7 570.7 3,241.4 1,113.2 | 1,197.2 871.4 59.7 287.3 155.8
1955 1st Qtr. 8,221.5 5,722.9 4,527.1 | 1,195.8 2,498.6 1,951.1 547.5 3,146.9 1.043.0 | 1.226.3 $03.0 74.7 311.5 112.7
nd Qtr, 8.061.1 5,576.5 4,605.3 971.2 2,484.6 1,942.3 542.3 2,913.5 985.4 | 1,148.1 707.0 73.0 99.7
3rd Qtr. 8,660.0 6,015.0 5,002.6 | 1,012.4 2,645.0 2,024.7 620.3 3,037.1 1,137.5 | 1,006.1 750.0 143.5 316.6 128.9
4th Qtr. 9.,232.5 6,481.4 5.445.3 | 1,036.1 2,751.1 2,072.3 678.8 || 3,108.4 1,236.1 971.2 850.8 50.1 340.2 193.0
1956 1s¢ Qtr. | 9,269.7 6,364.0 5.262.6 | 1.101.4 2.905.7 2,202.9 702.8 3,304.3 1,285.3 | 1.047.2 889.5 82.3 352.9 191.9
2nd Qtr, 9,111.3 6.212.9 5,101.9 | 1.111.0 2.898.4 2.222.1 676.3 3,333.1 1.211.6 | 1,152.3 822.7 146.5 346.0 159.5
ard Qtr., 9,752.2 6,645.3 5,454.5 1,190.8 3,106.9 2,381.7 725.2 3,572.5 1.393.2 1.198.2 853.1 127.9 368.8 197.3
4th Qetr. | 10,282.8 6,881.2 5.556.1 | 1.325.1 3.401.6 2.650.3 751.3 3.975.4 1,512.0 | 1.330.2 1,072.0 61.1 222.1 209.4
1957 1st Qtr. | 10.214.5 6.675.6 5,289.9 | 1.385.7 3,538.9 2.771.4 767.5 4,157.1 1.417.3 | 1.499.4 1.132.5 107.9 148.1 196.3
2nd Qtr. 9,868.1 6.518.7 5.226.2 | 1.292.5 3.349.4 2.585.1 764.3 3.877.6 1.112.9 | 1.565.3 1.041.1 158.2 144.3 189.4
3rd Qtr. | 10.199.4 6.707.4 5,374.7 | 1.332.7 3.492.0 2.665.5 826.5 3.998.2 1.367.6 | 1.421.3 1.050.8 158.5 121.9 206.5
4th Qtr.%| 10.640.7 7.060.3 5.687.1 | 1,373.2 3,580.4 2.747.2 833.2 4,120.4 1.390.9 | 1.392.5 1.281.5 55.4 139.1 s
1956 Jan. 3,155.2 2,350.6 2,055.9 294.7 804.6 589.5 : 215.1 884.2 547.7 169.1 129.4 38.0 97.1 39.5
Feb. 2.415.1 1,732.3 1,529.6 202.7 682.8 405 .4 277.4 608.1 395.5 114.6 71.5 26.5 70.9 112.9
March 3.699.4 2,281.1 1,677.1 604.0 1.418.3 1,208.0 210.3 1.812.0 342.1 763.5 688.6 17.8 184.9 39.5
April 2,554.5 1,905.2 1,679.7 225.5 649.3 4510 | 1983 676.5 372.7 172.1 85.2 46.5 73.6 22.0
May . 2,553.3 1.812.2 1.583.8 228.4 741.1 456.9 | 284.2 685.3 413.7 165.7 78.5 27.4 73.5 113.6
June . 4,003.5 2,495.5 1.838.4 657.1 1.508.0 1.314.2 , 193.8 1.971.3 425.2 814.6 659.0 72.6 198.9 23.8
July 2,921.3 2.142.1 1.860.1 282.0 779.2 564.0 | 215.2 846.0 470.0 205.9 96.7 73.4 87.4 31.7
Aug. 2,742.7 1.947.0 1,701.8 245.2 795.7 490.4 | 305.3 735.6 450.8 161.6 82.6 40.5 77.2 135.2
Sep. 4,088.2 2,556.2 1,892.6 663.6 1,532.0 1.327.3 204.7 1,990.9 472.4 $30.6 673.9 14.0 204.2 30.4
Oct. 2.883.7 2,145.9 1,892.3 253.6 737.8 507.1 | 230.7 760.7 496.8 167.7 74.6 21.5 79.5 40.5
Nov. 2.855.6 2,043.9 1,792.7 251.2 811.7 502.5 309.2 753.7 474.4 151.3 114.0 14.0 32.6 132.5
Dec. 4,543.5 2,691.4 1,871.1 820.3 1.852.1 1,640.7 211.4 2,461.0 540.7 | 1.011.2 883.4 25.7 110.0 36.5
1957 Jan. 3,518.2 2.470.9 2,063.6 407.3 1,047.3 814.6 232.7 1,221.9 705.3 274.8 199.3 42.6 33.2 33.5
eb. 2,508.3 1,700.6 1,455.9 244.7 807.7 489.4 318.3 734.1 390.3 199.6 113.8 30.4 21.5 134.9
Mardh 4,187.9 2,504.1 1.770.4 733.7 1,683.8 1,467.3 216.5 2,201.0 321.7 | 1.025.0 819.4 34.9 93.4 27.9
April 2,670.0 1.952.3 1,701.1 251.2 717.7 502.5 215.2 753.7 316.0 280.2 116.1 41.4 28.9 19.8
May 2.820.7 1.975.7 1,718.5 257.2 845.0 514.3 330.7 771.5 391.4 230.9 116.3 33.0 26.3 138.4
June 4,377.4 2.590.7 1,806.6 784.1 1.786.7 1.568.3 218.4 2.352.4 405.6 | 1.054.3 808.7 83.7 89.0 31,2
July 2,874.2 2.055.6 1.762.7 292.9 818.6 585.7 232.9 878.6 432.4 224.9 100.2 121.0 17.0 25.3
Aug. 2,873.5 1.995.6 1.739.8 255.8 877.9 511.6 366.3 767.4 489.5 163.1 87.3 27.6 14.3 150.7
Sep. 4,451.7 2.656.2 1,872.1 784.1 1,795.5 1,568.1 227.4 2.352.2 4467 | 1.033.3 863.3 9.9 90.6 30.5
Qct, 2,852.6 2,115.5 1.867.1 248.4 737.1 496.7 240.4 745.1 462.1 163.5 103.7 15.7 15.3 28.9
Nov. 2,924.1 2.115.8 1.889.0 226.8 808.3 453.5 354.8 680.3 439.8 119.7 108.0 12.7 16.8 159.3
Dec.®) 4,864.0 2.829.0 1.931.0 898.0 2.035.0 1.797.0 | 238.0 2,695.0 .489.0 | 1.109.3 1.069.8 27.0 107.0 s

‘) Excluding receipts from Transport Tax lent to Pedznl Rallwnyl. — ') Cslculated on the quotas fixed by law for the individual fiscal years:; 1951/52: 27 p. c.; 1952/53: 37
Immediate Assistance Levy and Immediate Assi Levy, g Berlin (West). — %) Up to and including August 1952: Receipts from conversion land charges,

4, Circulation of Interest-bearing Treasury Bonds and Public Loans in the German Federal Republic *)
(In millions of DM)

Federal G . Local German German Federal Postal | Equalisation
Position ederal Government Lander Authorities Federal Railways Administration of %un‘l’em
un.
.:{f.nrdo:f Premium l::mt- lll:tereu- Ill:terest- Total
ring earing earing
Month Taeo::&::y Loans Treasury Loans Loans Treasary Loans Treasury Loans Loans
, Bonds Bonds Bonds
1950 Dec. — — — -— - 77.1 500.4 60.0 — — 637.5
1951 Dec. 33.8 -— 15.0 —_ - 100.1 451.5 60.0 - —_ 660.4
1952 Dec. 37.2 146.0 %) 229.3 5.8 — 114.8 165.4 60.0 - - 758.5
1953 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 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
Sep. 38.2 500.2 251.3 619.0 70.2 95.8 552.4 60.0 —_ 200.0 2.387.1
Dec. 38.3 500.2 250.1 619.0 70.2 97.0 552.4 60.0 —_ 200.0 2.387.2
1955 March 38.3 500.2 238.2 619.0 70.2 133.7 552.4 60.0 — 200.0 2,412.1
une 38.3 500.2 237.0 619.0 70.2 139.5 552.4 60.0 — 200.0 2,416.7
. 38.3 500.2 237.0 750.0 70.2 139.9 550.4 60.0 125.0 450.0 2,923.0
Dec. 38.3 500.2 237.4 750.0 70.2 154.9 552.4 60.0 125.0 450.0 2,938.4
1956 March 38.3 500.2 49.2 900.0 70.2 179.5 552.4 60.0 125.0 450.0 2.924.9
June 38.3 500.2 47.0 881.7 70.2 183.3 552.4 60.0 125.0 450.0 2.908.1
July 38.3 500.2 47.0 881.7 70.2 183.3 552.4 51.4 125.0 450.0 2,899.5
Aug. 38.3 500.2 47.0 881.7 70.2 183.2 552.4 51.4 125.0 450.0 2,899.4
Sev. 13.9 500.2 45.0 902.2 70.2 183.2 552.4 51.4 125.0 450.0 2.893.5
Oct. 9.1 500.2 4.3 956.3 70.2 218.1 §52.4 51.4 125.0 450.0 2.977.0
Nov. 7.1 500.2 4.3 966.1 70.2 218.1 552.4 51.4 125.0 450.0 2,984.8
Dec. 5.0 500.2 29.3 966.9 73.0 218.0 552.4 51.4 125.0 450.0 2.971.2
1957 Jan, 4.3 500.2 29.3 1.090.3 86.2 223.0 552.4 51.4 125.0 450.0 3.112.1
Feb. 3.9 500.2 29.3 1.093.3 100.2 237.9 552.4 51.4 125.0 450.0 3,143.6
Mards 3.6 500.2 29.3 1,086.0 110.5 238.8 552.4 51.4 125.0 450.0 3,147.2
April 3.4 500.2 28.1 1.089.9 124.5 238.8 552.4 51.4 125.0 450.0 3,163.7
May 3.2 500.2 28.1 1,085.3 141.5 238.8 552.4 51.4 125.0 450.0 3,175.9
June 3.1 500.2 56.1 1.083.5 147.4 253.9 552.4 51.4 125.0 450.0 3,223.0
July 3.0 500.2 56.1 1.132.8 168.3 255.4 552.4 42.8 125.0 450.0 3.286.0
Aug. 2.9 500.2 56.1 1.135.0 189.1 257.2 552.4 42.8 125.0 450.0 3,310.7
Sep. 2.8 500.2 56,1 1,108.1 212.4 259.0 552.4 42.8 125.0 450.0 3,308.8
Oct. (. 27 500.2 55.4 1,098.7 212.4 280.8 552.4 42.8 202.7 450.0 3.398.1
Nov 2.6 7.0 55.4 1.148.7 242.4 297.6 552.4 42.8 202.7 450.0 3.001.6
Dec 2.5 —_ 55.4 1,198.7 272.0 299.4 552.4 42.8 205.0 450.0 3,078.2
*) Including fgures for Berlin (West). — Differences from the figures shown in Table V, 1, “Offerings, Placings, Redemption and Circulation of Fixed-interest-bear-
ing Securities and Shares™ are due to the fact that in that tabulation the Federal Railways 1949 Loan is shown at the full amount issued, namely DM 500.4 mil-
lion, 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 VI, 5. — ) Estimated:

102



VL. Public Finances

and Equalisation of Burdens Fund
and Berlin (West)

of DM)
Individual Taxes Revenue of Equalisation of Burdens Fund
Excise and Customs Duties - Levyon | Levyon
Tumo.ver \x;it:lr R thereof Totsl Property Mongage Profits Period
D 4
Tax?) Tax Total Customs | Tobacco Coffee Sugsr Beer From Spirits| Mlneral Levy () P'?) ts C&:%T”
Duties Tax Tax Tax Tax Monopoly | Oils Tax .

4,745.8 349.4 4.606.9 617.3 2,159.8 340.1 383.2 348.6 496.3 72.7 . N . - 1950
6,820.6 409.5 5.,564.7 828.5 2,404.1 431.7 425.2 276.1 537.5 462.5 .- 1.623.5 . - 1951
8,330.6 469.8 5.939.8 1,054.4 2,334.0 535.3 379.6 331.2 528.9 589.9 1,807.9 1.374.6 431.9 1.4 1952
8.865.3 530.7 6,290.7 1,271.8 2,326.2 513.5 350.1 362.1 542.8 733.8 | 2,010.1 1,488.4 452.8 68.9 1953
9,593.0 598.6 6,362.5 1,486.1 2,303.9 : 301.5 374.7 386.0 554.2 780.9 | 2,188.3 1,598.3 §35.4 54.6 1954

11,117.7 728.1 7.410.7 1.792.5 2,559.7 | 345.3 378.2 440.5 577.7 . 1,135.9 2,401.0 1.699.5 615.0 86.5 1955

12,183.5 836.9 8,132.7 1,982.7 2.781.0 405.2 222.6 483.5 683.6 1.415.2 2,438.0 1,769.1 558.0 110.9 1956

12.597.1 o 8,703.5 2.,029.8 2,932.3 447.8 153.8 561.6 778.2 1.641.8 2.078.8 e o e 1957 9)

. 2,258.6 149.5 1,525.9 355.7 545.2 75.8 83.0 82.6 170.2 159.9 512.6 387.5 118.8 6.3 1954 1st Qtr.
2,301.4 151.4 1,468.3 338.5 555.8 72.7 76.7 87.8 14,9 175.0 545.2 400.5 130.8 13.9 20d Qtr.
2,436.9 145.5 1,642.3 382.0 590.9 | 72.1 110.5 109.2 116.1 219.8 499.8 355.4 127.8 16.6 3rd Qtr.
25961 | 1521 1,726.0 409.9 612.1 809 104.5 106.4 143.0 226.1 630.7 4548 158.0 17.9 4th Qtr,
2.624.7 165.7 1,637.7 420.8 587.2 78.9 87.7 92.4 131.6 189.1 557.1 398.3 140.4 18.4 1955 1st .
2,643.5 186.9 1,712.7 440.9 608.0 82.4 80,9 96.6 139.5 220.2 2 346.2 152.2 25.2 2nd Qtr.
2.807.1 1,937.4 439.5 671.9 87.7 109.1 127.2 124.8 335.5 509.3 357.6 124.2 27.5 3rd Qtr.
3,042.5 190.6 2,123.0 491.3 692.6 96.4 100.4 124. 181.8 911 | 811.0 597.4 198.2 15.3 4th Qtr
3.003.9 203.6 1,958.9 477.7 652.0 101.1 89.6 106.7 164.9 309.1 i 809.1 556.0 221.7 31.4 1956 1st Qtr.
2,908.9 220.2 1.894.5 465.2 665.2 95.3 45.5 105.9 171.9 313.9 593.7 416.4 148.7 28.7 2nd Qtr,
3,070.0 .3 2,081.6 496.7 721.9 98.5 44.8 139.0 149.7 398.7 480.3 78. 78.4 233 3rd Qtr.
3,200.7 208.8 2,197.7 543.1 741.9 110.2 42.7 131.9 197.2 393.5 554.8 418.1 109.1 27.5 4th Qtr.
3.096.5 237.8 2,100.3 508.3 686.7 107.7 36.7 119.1 191.6 404.0 550.7 433.2 | 89.5 28.0 1957 1st Otr.
3.063.0 247.0 2.082.5 500.2 704.0 106.7 31.4 131.0 211.5 357.0 533.8 409.7 95.4 - 287 2nd Qtr.
3.128.2 237.9 2.205.6 491.4 772.4 112.1 46.0 161.4 156.3 431.7 461.8 368.2 68.3 25.3 3rd Qtr.
3%309.4 .. 2.315.1 529.4 769.2 1213 39.7 . 149.7 218.8 449.1 532.5 e o e 4th Qtr.%)
1,271.4 75.3 699.8 178.7 229.2 311 35.1 33.2 52.7 118.7 | 253.2 106.4 121.5 25.3 1956 Jan.

883.6 54.7 598.7 139.7 197.3 32.8 26.9 41.2 52.9 , S : 366.7 36.9 2.1 eb.
848.9 73.6 660.4 159.3 225.5 37.2 27.6 32.3 59.3 1009 | 150.2 82,9 63.3 4.0 March
1.021.8 78.4 594.6 157.8 212.9 29.3 20.6 28.6 54.1 82.3 164.7 52.6 87.9 24.2 Avpril
920 68.2 613.5 138.7 2129 33.0 15.0 42.0 54.0 ] 360.1 325.7 31.9 2.5 May
966.4 73.5 686.4 168.7 239.3 33.0 9.9 35.3 63.7 122.6 69.0 . 28.9 2.0 June
1.070.8 72.8 722.6 181.7 255.7 32.5 14.4 45.5 49.2 132.4 90.1 29.0 38.5 22.6 July
985.5 64.0 656,7 154.9 220.0 33.4 15.9 42, 49.2 129.9 340.1 317.9 20.5 1.7 Aug.
1,013.8 67.6 702.3 160.1 246.2 32.6 14.5 51.2 51.3 136.4 50.1 31.8 19.4 — 11 Sep.
1.075.5 72.0 760.4 188.6 249.4 36.9 15.5 47.4 58.1 152.2 107.8 26.6 56.3 249 Qct.
1.062.4 65.6 717.5 186.0 233.4 35.7 13.9 43.2 60.2 133.3 378.5 352.2 24. 1.5 Nov.
1.062.7 711 719.8 168. 259.2 37.7 13.3 4 78.8 107.9 68.5 39.2 28.1 1.2 Dec.
1,246.3 89.7 796.4 188.9 266.7 35.3 14.5 36.0 62.6 176.3 108.6 33.5 45.5 24.6 1957 Jan.
920.6 65.0 »540.8 150.6 165.2 35.5 9.8 47.0 55.3 62.7 362.5 343.2 17.7 1.6 Feb.
929.7 83.0 763.1 169.3 254.8 36.9 12.4 36.1 73.6 165.1 79.6 26.4 1.8 Mardh
1,019.5 88.% 670.2 190.3 208.8 37.9 8.6 39.4 63.7 109.4 99.1 28.6 45,7 24,8 Avpril
1,024.2 81.0 691.6 149,0 247.3 333 12.0 46.0 73.4 120.0 369.3 341.2 23.1 5.0 May
1.019.4 77.5 720.7 160.9 247.9 35.6 10.8 45.7 74.4 127.6 65.4 26. —1.0 June
1.023.3 85.7 740.7 177.7 255.2 38.9 13.6 45.1 52.3 147.0 87.2 29.0 32.5 25.7 July
1.041.3 73.3 714.0 160.8 242.6 37.8 16.9 56.5 49.8 138.8 335.2 319.4 14.3 1.5 Aug.
1.063.6 78.9 750.9 152.9 274.6 35.4 15.5 59.8 54.2 146.0 39.4 19.8 21.5 —19 Ser.
1.087.2 83.8 793.7 192.9 249.4 39.8 13.5 56.1 63.8 165.5 87.7 13.5 49.8 24.4 Qct.
1.126.2 76.3 767.4 190.5 253.8 38.5 13.2 45.6 72.0 141.6 386.0 360.9 25.6 - 0,5 Nov.
1.096.0 .. 754.0 146.0 266.0 43.0 13.0 48.0 83.0 1420 58.7 e L] s Dec.9)

p. ¢.: 1953/54 and 1954/55: 38 p. c.; from 1955/56 onwards: 33'/s p. c. — ?) Including turnover equalisation tax on imports, — ¢) Up to and including August 1952: General
excluding Berlin (West). — ) According to the results of provisional returns. — Details may not add to totale because of rounding.

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

Federal Government : Fe df:_]m;;‘;m
Non-interest-bearing Treasury Bills Lénder German Federal Railways ‘Adminis- chereot:
Position Treasury Bonds tration from
at End of thereof: thereof: Non- Non- |Non-interest- Non- Total Conversion
Year or from Con- from Con- | | 0 eqt- interest- bearing interest- 1) of Equali-
Month version of version of Treasury Treasury | Treasury sation
Total Total bearing bearing bearing
Equali- Equali- T Bills T Bonds, Bills Claims
sation sation feasury reasury Special Treasury
Claims Claims Bonds Bonds Serles “S* Bonds
1950 Dec. — —_ 498.7 —_ 2.8 260.2 147.1 -_— -571.8 — 1,480.3 -—
1951 Dec. 697.8 - 608.2 —_— 44.9 137.8 155.6 48.9 642.1 —_ 2.335.4 el
1952 Dec. 751.0 _— 110.6 _— 102.4 66.3 265.4 335.0 528.3 150.0 2,309.0 —-—
1953 Dec. 674.9 —_ 78.7 _— 128.3 24.3 490.0 150.0 519.6 295.8 2,361.4 -—
1954 March 575.8 —_— 70.8 —_ 120.4 238 527.2 150.0 426.9 316.3. 2,211.2 —
June 542.0 —_ 71.8 —_— 134.7 19.9 518.6 24.1 418.0 381.1 2,110.2 _
Sep 542.0 — 66.6 - 131.3 16.9 493.5 _— 512.1 381.1 2,143.5 —_
Dec. 542.0 -_— 65.0 - 89.2 16.8 519.4 — 551.8 381.1 2,165.2 -—
1955 Mardh 491.5 —_ 7.4 — 93.6 15.1 458.7 —_ 559.7 451.1 2,077.1 ——
une 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
Sep. 1,160.5 1,022.5 303.0 303.0 149.5 10.6 413.0 —_ 396.1 404.7 +2.837.4 1,325.5
Dec 922.3 784.3 264.0 264.0 149.5 30.6 352.1 -— 472.1 405.3 2.595.9 1.048.3
1956 March 1,387.6 1.293.6 282.0 282.0 319.4 6.5 192.4 bl ) 431.4 452.5 3,071.8 1,575.6
June 1.331.6 1.237.6 211.0 211.0 374.3 6.4 197.1 - 432.0 485.9 3,038.3 1,448.6
July 1,261.7 1.167.7 307.0 307.0 382.2 6.3 201.6 —_ 467.7 475.2 3.101.7 1,474.7
Aus. 1,188.7 1.094.7 427.3 427.3 382.1 8.3 208.0 — 468.5 487.0 3.,167.9 1,522.0
Sep. 1.233.2 1.139.2 382.0 382.0 381.0 6.3 219.4 — 460.5 481.1 3.163.5 1,521.2
Qct 1.157.0 1.063.0 775.6 775.6 378.8 0.3 232.6 —_ 461.1 524.2 3.529.6 1,838.6
Nov. 984.8 890.8 1,045.4 1,045.4 383.8 -— 277.4 — 430.6 563.7 3.685.7 1.936.2
ec 1.156.9 1.062.9 366.2 366.2 409.7 -— 285.1 — 432.9 500.0 3.150.8 1,429.1
- 1957 Jan. 2,004.5 2,004.5 481.9 481.9 416.7 25.0 295.5 - 483.2 500.0 4,206.8 2,486.4
Feb. 2,057.9 2.057.9 379.7 379.7 433.2 25.0 303.3 — 453.0 497.9 4,150.0 2,437.6
March 2,309.3 2,309.3 328.3 328.3 460.7 25.0 394.8 —_— 435.9 499.7 4,453.7 2,637.6
April 2,584.3 2.584.3 425.0 425.0 538.6 5.0 480.2 —_ 368.6 499.1 4,900.8 3,009.3
May 2,925.1 2,925,1 518.0 518.0 563.6 _— 545.1 L — 345.2 500.0 5.397.0 3.443.1
June 3,135.1 3.135.1 313.8 313.8 592.9 _— 570.8 -— 339.3 499.9 5.451.8 3,448.9
Tuly 3.846.7 3.846.7 479.0 479.0 631.1 —_ 627.2 -—_ 326.8 500.0 6,410.8 4.,325.7
Aug. 4.854.9 4.854.9 775.3 775.3 623.1 _— 644.3 —_ 264.6 500.0 7.662.2 5.630.2
Sep 4,638.8 4.638.8 609.0 609.0 614.9 —_ 672.9 —_— 279.9 526.1 7.341.6 5.247.8
Oct 4.856.8 4.856.8 730.5 730.5 605.4 -_— 701.9 —_ 333.7 484.3 7.712.6 5.587.3
oy, 4,864.5 4.864.5 716.5 716.5 613.6 — 782.9 —_— 302.8 424.4 7.704.7 5.581.0
Dec 3,949.1 3.949.1 292.5 292.5 661.3 — 790.8 — 320.8 439.8 6,454.3 4.241.6
1) Differences due to rounding, — -*) Including figures for Berlin (West).
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V1. Public Finaunces

6. The Federal Government's Indebtedness

(In millions of DM)
Indebtedness inside the Country
Liabilities in respect of .
Equalisation Claims 1) Post-Currency Reform Indebtedness )
Total
Position Total of whidh, for purposes Cash Forel Indebted-
at end Indebted- of Open Market Policy Advances °D“bg" ness
of Year ness converted into by Bank Non- ot (including
or Month inside deutscher T interest- | Premium 1952 ) Foreign
the Total | Non- Total Lander ';;ﬁ“" bearing | Treasury Loan Debt)
country ! interest- or § Treasury Bonds
Tr;?ﬁ':ry ! bearing Deutsche Bonds®)
Treasury Bundes-
; Bonds bank
1950 Dec. 7,289.8 6.212.7 - —_ 1,077.1 578.4 498.7 — — - . .
1951 Dec. 8,220.2 6,880.4 — —_ 1.339.8 — 608.2 697.8 33.8 — .
1952 Dec 8,866.7 7.821.5 - - 1.045.2 — 110.6 751.0 37.2 146.4 . -
1953 Dec. 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 9,053.4 7.901.3 —_ - 1,152.1 —_ 71.8 542.0 38.1 500.2 . .
ep. 9,112.8 7.965.8 — - 1.147.0 - 66.6 542.0 38.2 500.2 7.431.7 16.544.5
Dec. 9.150.6 8,005.1 —_ — 1,145.5 — 65.0 542.0 38.3 500.2 7.745.6 16.896.2
1955 March 9,125.1 8.087.7 —_ — 1.037.4 — 7.4 491.5 38.3 500.2 8,004.4 17.129.5
June 8,765.8 8,089.3 457.0 977.5 676.5 — —_ 138.0 38.3 500.2 8,071.4 16,837.2
Sep. 8,781.6 8,105.1 303.0 1,022.5 676.5 — — 138.0 38.3 500.2 8,022.2 16,803.8
Dec. 8,805.8 8,129.3 264.0 784.3 676.5 — — 138.0 38.3 500.2 8,078.9 16.884.7
1956 March 8,762.2 8,129.7 282.0 1.293.6 632.5 —_ — 94.0 38.3 500.2 8,138.7 16,900.9
une 8.698.3 8,065.8 211.0 1,237.6 632.5 —_ — 94.0 38.3 500.2 8.124.6 16,822.9
July . . 307.0 1.167.7 632.5 — —_ 94.0 38.3 500.2 . .
Aug. - . 427.3 1.094.7 632.5 — — 94.0 38.3 500.2 . .
Sep. 8,681.3 8,073.2 382.0 1.139.2 608.1 — —_ 94.0 13.9 500.2 8,028.7 16,710.0
Oct. . . 775.6 1.063.0 603.3 — - 94.0 9.1 500.2 . .
Nov. . . | 1,045.4 890.8 601.3 —_ - 94.0 71 500.2 . .
Dec. 8,681.1 8,081.9 366.2 1,062.9 599.2 - - 94.0 5.0 500.2 8,055.8 16.736.9
1957 Jan. . . i 481.9 2,004.5 504.5 — — _ 4.3 500.2 . .
Feb. . . 379.7 2,057.9 504.1 — — — 3.9 500.2 . .
March 11,197.6 10,693.8 328.2 2,309.3 503.8 — —_ — 3.6 500.2 8,075.6 19,273.2
Avpril . . 425.0 2,584.3 503.6 - —_ — 3.4 500.2 . .
May . . 518.0 2.925.1 503.4 —_ —_ — 3.2 500.2 . .
June 11,196.7 10,693.4 313.8 3.135.1 503.3 — — -— 3.1 500.2 8.060.5 19,257.2
July . . 479.0 3,846.7 503.2 —_ — - 3.0 500.2 . .
Aus, . . 775.3 4,854.9 503.1 - - — 2.9 500.2 . .
Sep. 11,192.1 10,689.1 609.0 4.638.8 503.0 — — - 2.8 500.2 7,971.9 19.164.0
Oct. . . 730.5 4,856.8 | 502.9 — — — 2.7 500.2 . .
Nov. . . 716.5 4.864.5 9.6 — — - 2.6 7.0 . .
Dec. 10.690.2 10.690.2 292.5 3.949.1 0% —_ — — o) | —_ v R

1) Data based on the current returns of the financial institutions and — for annuity equalisation claims and equalisation claims under the Supplementary
Conversion Law — on the publications of the Federal Debt Administration. By contrast with Table VI/1, the redemption amounts have been deducted. — The
changes in the totals are due mainly to revisions of the conversion accounts and to the fact that, as from January 1957, the liability on the equalisation claims
of the Land Central Banks was transferred to the Federal Government under Art. 38 of the Law concerning the Deutsche Bundesbank. — 2) Not including indebted-
ness towards public authorities; also excluding the interest-free loan granted by the Deutsche Bundesbank (until 31 July 1957: Bank deutscher Lander) for the
Federal Republic's subscription payments to the International Monetary Fund and the International Bank for Reconstruction and Development, — 3) Including
those non-interest-bearing Treasury Bonds which were passed on to the Linder in respect of financial adjustment payments. — *) Repurchases effected since
November 1955 (DM 101.9 million by 31 October 1957) were not taken into account. — 5) According to figures of the Federal Debt Administration. — $) Small
amounts of matured Premium Treasury Bonds have not yet been presented for redemption.

7. Indebtedness of the Linder™)
(In millions of DM)

Indebtedness inside the Country
Post-Currency Reform Indebtedness
o ) ther Total
Position I §°l:31 y Liabilities ereof Indebted-
at end ndedted- in respect Cash Direct Foreign ness
of Year ness f Equali- Advances Treasury T Loans Lendings Debt (including
h inside ot tqua i aX
or Mont| h sation Total 1) by Laad Bills and Credit and by Credit Foreign
the lai Central non-interest- - interest- Institutions Debt)
count; Claims Certif. €
Yy 1) Banks bearing cates bearing outside the
or Treasury D) Treasury Central
Deutsche Bonds Bonds Banking
Bundesbank System
1950 Dec. 12.717.5 12.107.2 610.3 161.1 263.0 50.0 _— 121.2 .
1951 Dec. 13.152.1 12.375.0 7771 168.0 182.7 163.6 15.0 212.8 .
1952 Dec. 13.537.8 12.481.0 1.056.8 50.3 168.7 162.0 235.1 380.7 .
1953 Dec, 13,992.0 12.563.2 1.428.8 41.6 152.6 147.6 568.0 429.0 Lo .
1954 March 14,341.3 12,554.9 1.786.4 0.1 144.2 233.3  : 822.6 491.2 . .
June 14,372.8 12,525.1 1.847.7 —_ 154.6 190.5 877.4 §25.2 . M
Sep. 14.314.8 12,547 .4 1,767.4 1.3 148.2 201.3 870.3 441.3 183.9 14,498.7
Dec. 14,299.2 12,540.1 1.759.1 60.8 106.0 193.5 ‘ 869.1 414.7 178.8 14.478.0
1955 March 14,415.0 12,568.3 1,846.7 29.0 108.7 227.9 ' 857.2 497.8 178.0 14.593.0
June 14.442.6 12,554.1 1.888.5 14.0 142.4 182.7 856.0 567.1 178.1 14.620.7
Sep. 14,640.8 12,564.8 2,076.0 80.6 160.1 169.4 987.0 556.2 177.4 14.818.2
Dec. 14,745.3 12,564.3 2.181.0 * 205.8 180.1 141.1 987.4 543.6 179.2 14,924.5
1956 March 14.686.4 12.597.5 2,088.9 —_ 325.9 136.2 i 949.2 539.5 192.1 14.878.5
Tune 14.697.8 12.534.1 2.163.7 11.3 380.7 123.0 ! 928.7 582.4 202.4 14,900.2
July . S 2.190.9 12.0 | 388.5 120.0 9287 604.1 . -
Aug, . . 2,316.8 139.3 388.4 117.4 ; 928.7 605.4 . .
Sep. 14.756.0 12,515.9 2.240.1 44.1 i 387.3 114.2 : 947.2 610.8 199.8 14.,955.8
Oct. . . 2.374.0 124.7 379.1 121.4 1.000.6 611.7 . .
Nov. . . 2.355.2 97.8 i 3838 129.4 1,010.4 597.3 . -
Dec. 14.866.3 12,486.9 2.379.4 101.8 ‘ 409.7 138.0 | 996.2 594.1 183.6 15.0459.9
1957 Jan. . . 2.458.7 13.1 | 4417 134.3 | 1,119.6 610.4 . .
Feb. . . 2.548.5 68.8 458.2 149.4 | 1.122.6 609.9 . .
March 12,509.3 9.934.8 2,574.5 24.7 485.7 160.7 | 1.115.3 622.7 204.5 12.713.8
April . . 2,729.4 94.2 543.6 171.0 I 1.118.0 637.2 . .
May . . 2,710.2 72.7 563.6 181.5 i 1,113.4 613.6 . .
June 12.659.8 9.903.5 2.756.3 34.5 592.9 198.1 1.139.6 622.0 187.4 12.847.2
Tuly . . 2.931.7 119.7 631.1 206.9 i 1,188.9 615.9 . .
Aug . . 2.989.6 149.4 623,1 206.8 1.191.1 650.0 . *
Sev. 12.,735.0 9.880.7 2.854.3 61.5 614.9 209.9 1.164.2 623.1 183.2 12.918.2
Qct . . 2.877.9 95.6 605.4 214.5 o 1,154.1 627.6 . .
Nov. . . 3.046.3 138.9 613.6 224.1 b1.204.1 684.9 . .
Dec. e 9.835.3 v 33.8 | 661.3 236.5 | 1,254.1 | e oo v

') Figures based on the current returns of the financial institutions as well as, by contrast with the data here published up to and including July 1957, on the
returns submitted by the Linder regarding their lability on equalisation claims held by insurance companies and building and loan associations. This fact,
together with the deduction of redemption emounts, explains the differences from Table V1/1. The changes in the totals are due to redemption payments and
revisions of the conversion accounts and to the fact that, as from January 1957, the liability on the equalisation claims of the Land Central Banks was
transferred to the Federal Government under Art. 38 of the Law concerning the Deutsche Bundesbank. — ) As far as statistically ascertained. Not including
indebtedness towards other public authorities. — 3) Including Berlin debt certificates. — *) Including Berlin (West).
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VIL Foreign Trade and Payments

VII. Foreign Trade and Payments
1. Foreign Trade Balance of the German Federal Republic ¥): by Groups of Countries, or Countries M

(In millions of DM)
1950 | 1951 | 1952 | 1953 i 1954 | 1955 ‘ 1956 1957
Countries . .
Total : November t Decemberp)‘ Total P)
All Countries Imports 11,373.9 14,725.5 16,202.9 16,010.4 19,337.1 24,4724 -] 27,963.9 2,752.4 2,754.0 31,589.8
Exports 8,362.2 14,576.8 16,908.8 18,525.6 22,035.2 25,716.8 30,861.0 3,184.5 3,254.0 |  35,962.5
Balance | —3,011.7 | — 1487 | + 705.9 |4 2.515.2 | +2,698.1 | + 1,244.4 | +2,8971 | + 4321 | + s500.0 | + 4,372.7
1. EP.U Area Imports 7,868.4 8,871.9 10,150.4 10,616.5 12,297.9 15,490.3 16,823.3 1,653.3 o [
Exports 6,316.0 10,627.3 12,186.5 13,340.7 15,775.8 18,531.8 21,959.6 2,151.9 I P
of which: Balance | —1,552.4 | + 1,755.4 | + 2,036.1 | + 2,624.2 | +3,477.9 | +3,041.5 | + 51363 | + 4986 cen e
A. Continental Imports 5,538.9 5,915.3 7,199.4 7,521.8 8,698.2 11,219.9 12,195.6 1,229.6 s e
E.P.U. Countries Exports 5,376.7 8,251.8 9,763.5 10,709.4 12,826.5 14,858.8 17,550.2 1,691.4 ce P
of which: Balance | — 162.2 | 4+ 2,336.5 | +2,564.1 | +3,187.6 | + 4,128.3 + 3,638.9 | + 5,354.6 +  461.8 .. ERR
Belgium-Luxemburg?) Imports 503.3 764.4 1,155.6 1,036.1 1,028.4 1,530.9 1,500.7 137.1 o ]
Exports 691.2 1,020.6 1,250.1 1,364.0 1,665.9 1,821.1 2,211.3 224.4 v P
Balance | + 1879 | + 2562 | + 945 | + 3279 |+ 6375 |+ 2902 | -+ 7106 | + 873 s .
Denmark Imports 490.7 426.2 480.9 436.8 498.9 723.0 844.1 91.8 oo . e
Exports 353.4 $35.0 630.3 760.5 923.0 887.3 1,021.5 84.8 s fee
Balance | — 137.3 + 108.8 + 1494 | + 3237 | + 4241 | + 1643 + 1774 | — 7.0 v cee
France?) incl, Saarland  Imports 1,046.3 939.6 1,056.6 1,331.4 1,652.6 2,375.4 2,2541 | 217.1 LR
Exports 785.0 1,255.1 1,362.3 1,387.3 1,558.8 1,910.2 2,561.0 232.4 s ce
Balance | — 261.3 + 3155 |+ 3057 |+ 559 | — 938 | — 4652 | + 3069 +  15.3 . .
thereof: ’ .
Saarland Imports | ( 181.2) |( 185.4) |( 323.0) |( 401.4) {( 523.8) |[( 673.4) |( 676.4) | ( 62.0) s ‘e
Exports - |( 152.8) |( 237.4) |( 231.6) | ( 238.2) |( 259.4) |( 362.9) |( 510.0) | ( 51.1) s v
Balance |(— 28.4) |[(+ 52.0) |[(— 91.4) |[{(— 163.2) |[(— 264.4) [(— 310.5) [(— 166.4) |(— 109) ! . (AR
Greece Imports 58.3 78.2 1215 | 136.9' 150.2 189.4 215.7 33.1 ..
Exports 135.6 139.1 156.5 155.5 239.9 251.2 335.9 33.8 . ree
Balance | + 773 | + 609 | + 350 |+ 186 | + 897 | + 618 | + 1202 | + 07 | . s
Iealy Imports 507.4 549.0 643.1 743.8 843.1 1,043.5 1,222.9 142.1 ‘ .. s
Exports 494.0 673.1 933.1 1,240.4 1,340.5 1,433.8 1,656.1 176.7 cee ] K
Balance | — 134 | + 1241 |+ 2900 | + 4966 | + 4974 | + 3903 + 4332 + 346 [N .
Netherlands*) [mports 1,256.7 1,030.1 1,181.2 1,275.4 1,569.1 1,872.3 2,195.4 218.9 s e
Exports 1,168.7 1,463.9 1,356.5 |. 1,670.1 2,076.1 2,443.7 2,906.7 282.3 s P
Balance | — 88.0 | + 433.8 | + 1753 |+ 3947 | + so07.0 | + 5714 | + 7113 +  63.4 P v
Norway Imports |- 217.4 245.3 278.2 247.4 313.1 347.7 437.7 30.2 R o
Exports 119.1 246.5 396.0 572.6 636.2 598.5 827.9 64.6 v oo
Balance | — 983 | + 1.2 | + 1178 | + 3252 | + 3231 | + 2508 | + 3902 | + 344 cee v
Austria . Imports 178.3 237.1 369.3 407.3 565.3 696.8 780.5 83.6 cee s
Exports 311.6 499.7 627.4 667.9 1,034.2 1,359.1 1,416.5 154.8 ces se
Balance | + 133.3 + 262.6 + 2581 | + 2606 |+ 4689 | + 662.3 + 6360 | + 712 e .
Portugal ?) Imports 74.6 112.1 130.9 183.6 178.5 208.5 228.5 24.4 s cee
Exports 57.7 106.6 152.1 208.6 294.3 335.8 393.9 37.9 P X
Balance | — 16.9 | — 55 |+ 212 | 4+ 250 | 4+ 158 | + 1273 | + 1654 | + 135 s oo
Sweden Imports 637.0 803.3 926.7 810.8 903.6 1,103.4 [ 1,275.5 133.7 s oo
Exports 531.2 973.8 1,239.1 1,172.8 1,475.6 1,779.3 1,956.4 183.7 s o
Balance | — 105.8 + 1705 | + 3124 | + 3620 | + 57200 | + 6759 + 6809 + 500 e s
|
Switzerland Imports 350.3 378.3 462.3 584.9 694.2 846.3 958.6 96.1 s oo
Exports 492.3 898.9 1,089.4 1,082.3 1,250.7 1,525.5 1,871.6 184.9 ce cee
Balance | + 1420 | + 5206 |+ 627.1 + 4974 + 556.5 +  679.2 + 913.0 + 888 .. oo
Turkey . Imports 218.6 351.7 1393.1 327.4 301.2 282.7 281.9 21.5 s s
Exports 236.9 439.5 570.7 427.4 331.3 513.3 391.4 '31.1 ce coe
Balance | + 183 |+ 878 | + 1776 | + ‘1000 | + 301 | 4+ 2306 | -+ 1095 | + 9.6 oo vee
B. Sterling Couatries Imports 1,846.1 2,506.8 2,426.0 2,563.3 3,044.7 03,6842 | 4,071.3 374.1 e ]
) Exports 865.6 2,132.4 2,125.4 2,236.1 2,662.1 3,316.2 3,956.6 422.1 | s K
Balance | — 980.5 | — 3744 | — 3006 | — 3272 | — 3826 | — 368.0 | — 1147 | -+ 48,0 o oo
of which: .
United Kingdom?®) Imports 868.0 1,142.6 1,192.4 1,166.5 1,546.8 1,752.5 2,079.8 185.3 e | v
_Exports 494.6 1,257.2 1,262.9 1,153.6 1,271.3 1,500.9 1,837.6 173.0 s v
Balance | — 3734 | + 1146 |+ 705 | — 12,9 | — 2755 | — 2516 | — 2422 | — 123 o ‘ .
Other Sterling . |
Member Countries®) Imports 25.3 20.1 20.8 20.9 33.6 30.0 54.8 6.2 LR s
Exports 25.2 60.3 67.1 87.0 110.2 1434 117.9 10.1 e | ..
Balance | — 0.1 + 402 | + 463 + 661 + 766 | + 1134 | + 631 + 3.9 [ v
~ Non-member Sterling .
Countries )’ Imports 952.8 1,344.1 1,212.8 1,375.9 1,464.3 1,901.7 1,936.7 182.6 s v
Exports 345.8 814.9 795.4 995.5 1,280.6 1,671.9 2,001.1 239.0 cee s
Balance | — 607.0 | — 529.2 | — #4174 | — 3804 | — 1837 | — 2208 | + 644 | + 564 | s s
thereof: R 3
Union of South Africa Imports 128.6 160.5 249.3 286.1 237.7 '266.9 299.8 35.2 v ve
Exports 83.8 178.2 183.2 303.7 258.7 317.0 350.1 50.4 | s i
Balance | — 448 | + 177 | — 6.1 + 176 + 210 | + 501 + 503 + 152 s v
India Imports 104.3 120.4 124.9 166.3 152.7 268.2 189.2 17.9 s ae
Exports 73.9 213.9 227.3 277.0 374.8 589.8 $19.0 100.7 fee s
Balance | — 304 | + 935 | + 1024 | + 1107 | + 2221 + 3216 | + 629.8 + 828 L) L
Australia,
Commonwealth of Imports 268.2 354.3 199.2 275.1 350.6 411.2 508.0 42.8 e vee
Exports 1145 | 248.2 162.8 150.6 261.4 290.3 296.1 29.7 s e
Balance | — 153.7 | — 1061 | «— 364 | — 1245 | — 992 | — 1209 | — 2119 | — 131 v e
C. Other E.P.U. Countries Imports 483.4 449.8 525.0 531.4 555.0 586.2 556.4 49.6 s v
Exports 73.7 243.1 297.6 295.2 287.2 356.8 452.8 38.4 s T
Balance | — 4097 | — 2067 | — 2274 | — 2362 | — 2678 | — 2294 | — 103.6 ( — 1L2 e v
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VII. Foreign Trade and Payments

1. Foreign Trade Balance of the German Federal Republic ¥): by Groups of Countries, or Countries *) (cont’d)

(In millions of DM)
1950 | 1951 ' 1952 | 1953 ‘ 1954 | 1955 l . 1956 1957
Countries
Total November December Total
II. Agreement Countries
outside the E.P.U. Area")Imports 1,133.1 1,871.7 2,012.1 1,966.7 2,662.1 2,682.7 3,310.2 293.0 s .
) Exports 1,091.1 2,015.8 2,613.1 2,477.4 2,637.8 2,690.8 3,301.6 351.4 s -
. Balance | — 42,0 | + 1441 + 6010 | + 5107 | — 243 + 8.1 | — 8.6 + 584 v
of which:
Bulgaria Imports 5.6 10.1 14.3 20.8 35.4 17.4 33.0 2.8 v .
) Exports 16.5 2.9 6.2 11.7 17.9 20.6 28.3 3.7 .o
Balance | + 109 ! — 72 | — 8.1 | — 9.1 | — 175 | + 32 | — 47 | + 0.9 v .
Finland Imports 91.1 255.4 314.2 196.5 238.6 | 363.0 327.1 28.4 ‘e .
Exports 71.4 274.2 397.2 155.9 186.7 | 311.2 426.5 50.6 L re re
Balance | — 197 |+ 188 |+ 830 — 406 | — 519 | — 518 | + 994 + 222 ‘e .
Yugoslavia Imports 96.1 160.6 260.1 146.2 189.1 157.6 210.0 19.7 . .
Exports 156.4 183.7 319.9 290.1 258.2 233.0 196.7 31.9 ce .
Balance | + 603 | 4+ 231 |+ 598 |+ 1439 [ + 691 [+ 754 | — 133 + 122 oo s
Poland Imports 67.9 57.4 58.3 74.4 58.0 117.6 240.¢ 18.9 s
Exports 66.4 83.6 64.7 64.5 78.0 115.7 298.7 20.2 s
Balance | — 1.5 |+ 262 | + 6.4 | — 99 | + 200 | — 19 |+ 581 + 1.3 .
Rumania Imports 9.5 1.5 12.8 7.2 44.7 44.7 59.5 7.5 ce- ree
Exports 22.1 20.1 40.9 41.4 49.3 55.7 50.4 5.3 ce - s
Balance | + 126 | + 186 | + 281 | + 342 | + 46 | + 110 | — 9.1 | — 2.2 .o
" Spain?) Imports 56.4 168.2 253.9 352.5 322.6 444.6 504.7 56.4 s .
Exports $0.2 96.7 295.0 342.5 328.0 401.6 484.5 347 ce P
Balance | + 238 ' — 715 + 411 | — 100 | 4+ 54 | — 430 |— 202 | — 217 v
Czechoslovakia Imports 105.3 71.4 76.3 65.7 | 61.6 118.4 193.9 14.2 v .
Exports 75.9 87.4 33.7 32.6 | 42.6 63.3 160.0 17.5 . .
Balance | — 294-| + 160 | — 426 | — 331 | — 190 | — 551 | — 339 ] + 3.3 cee
Hungary Imports 101.6 82.1 61.1 45.2 66.2 86.8 143 .4 12.9 e LR
Exports 132.0 73.0 64.9 68.0 98.7 145.7 98.4 12.2 s ..
Balance | + 304 | — 9.1 + 3.8 | + 228 |+ 325 |+ 589 | — 450 [ — 0.7 v .
Egypt Imports 99.0 103.1 127.9 106.5 141.2 134.4 108.5 6.3 . .
Exports 80.7 124.7 160.6 227.5 195.9 227.5 265.1 21.7 .
Balance | — 183 | + 21.6 | + 327 + 1210 |+ 547 |+ 931 | + 1566 + 154 ..
Brazil Imports 86.9 315.1 312.7 400.4 668.2 469.9 483 .4 36.4
Exports 147.4 470.9 646.6 460.5 588.2 306.0 326.8 4.6 | .
Balance | + 605 | + 155.8 + 3339 + 601 | — 800 | — 1639 | —  156.6 + 8.2
Paraguay Imports 4.5 14.6 5.4 8.1 5.0 8.4 12.1 0.7
Exports 6.0 10.4 15.0 13.7 13.3 10.1 8.2 1.9
Balance | + 1.5 | — 4.2 | + 9.6 | + + 8.3 | + 1.7 | — 3.9 | gt 1.2 .
Uruguay Imports 57.3 39.9 97.5 109.9 79.8 67.6 142.0 4.6 . s
- Exports 59.6 101.9 56.7 92.8 101.4 70.6 62.8 6.5 .
Balance | + 23 |+ 620 | —~ 408 |— 171 + 216 | + 30 | — 792 + 1.9
Iran Imports 39.2 106.7 69.0 102.9 79.9 111.0 118.1 15.1
Exports 39.1 83.4 97.5 1109 183.4 176.6 220.6 27.4 ce
Balance | —s 01 | — 23.3 + 185 + 8.0 | + 1035 + 856 | + 1025 + 123 s
Japan Imports 37.8 65.6 74.5 122.0 84.6 90.7 119.8 19.4
Exports 32.9 56.1 92.6 158.6 175.4 | 169.8 259.4 38.2
Balance | — 49 | — 95 | + 181 |+ 366 |+ 908 | + 791 |+ 1396 + 188 v
Argentina Imports 274.9 420.0 274.1 208.4 58'7.2 450.6 614.1 49.7 e
Exports 104.5 346.8 331.6 406 7 320.8 383 .4 415.2 35.0 cee
Balance | — 1704 | — 73.2 | + 575 | + 1983 | — 266.4 | — 672 | — 198.9 | — 14.7 s
II. Non-Agreement Imports 2,357.1 3,981.8 4,040.4 3,406.7 4,356.1 6,274.8 7,791.2 802.5
Countries?) Exports 930.3 1,903.2 2,072.4 2,731 4 3,488.2 4,311.4 5,369.1 659.9 |
Balance | —1,426.8 | —2,078.6 | — 1,968.0 — 6753 | — 8679 | —1,963.4 | —2.422.1 — 142.6
of which:
A. Dollar Countries Imports 2,216.3 3,592.4 3,766.2 2.929.7 3,737.3 5,556.9 6,876.9 704.6
Exports 821.6 1,736.5 1,829.7 2.309.0 2,772.8 3,420.6 4,166.7 520.8
Balance | —1.394.7 | —1,855.9 | —1,936.5 | -- 6207 | — 9645 | —2,136.3 | —2,710.2 | — 183.8
of which:
United States of America Imports 1,811.2 2,721.8 2,505.8 1,658.0 2,236.8 3,209.6 3,997.9 445.9 LR
(including dependencies) Exports 433.0 991.9 1,049.0 1,248.9 1,236.8 1,625.7 2,090.7 248.3
Balance | —1,378.2 | —1,729.9 | ~ 1,457.8 | — 4091 | —1,000.0 | —1,583.9 | — 1,907.2 | — 197.6 (R ..
Canada Imports 42.5 216.1 539.2 466.9 395.4 492.7 670.4 73.4 (R .
Exports 41.4 104.3 93.5 126.4 173.2 229.6 361.0 39.2 v -
Balance | — — 111.8 | — 4457 | — 3405 | — 2222 | — 2631 | — 3094 | — 342 “e .
Other Dollar Couneries Imports “362.6 654.5 720.2 804.8 1,105.1 1,854.6 2,208.6 185.3 .. ..
Exports 347.2 640.3 687.2 933.7 1,362.8 1,565.3 1,715.0 233.3 Lo .
Balance | — 154 | — 142 | — 330 |+ 1289 | + 2577 | — 2893 | — 493.6 + 480 cee .
B. Other Imports 140.8 389.4 274.2 477.0 618.8 717.9 914.3 97.9 cee -
Non-Agreement Countries  Exports 108.7 166.7 242.7 422.4 715.4 890.8 1,202.4 139.1 cr .
Balance | — 321 | — 2227 | — 315 |[— 546 | + 966 | + 1729 | + 288.1 + 412 Ve -
IV. Ships® fuel and other Imports 15.3 0.1 —_ 20.5 21.0 24.6 39.2 3.6 LR .
su.pplies, and Coun- Exports 24.8 30.5 36.8 76.1 133.4 182.8 230.7 21.3 o
triesnot ascertained  Bolance |+ 95 | + 304 | + 368 | 4+ 556 | ¥ 1124 | ¥ 1582 |+ 1915 | + 177 | e

¥) Including figures for Berlin (West), — *) Special trade: imports from producer countries, exports to consumer countries.
or groups of countries according to the latest position., — %) Including overseas territories. —
through DM accounts of limited convertibility,. — Source: Federal Statistical Office.

— 1) Membership of countries in currency areas

%) Members or non-members of O.E.E.C. — P) Provisional. — ©) Countries settling
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VII. Foreign Trade and Payments

2. Net Movement on Foreign Business Accounts of the German Federal Republic and Berlin (West) 1)
Monthly averages or monthly figures (in millions of DM)

’ Agreement Countries
All Countries E.P.U. Area outside the E.P.U. Area Non-Agreement Countries
Capital Capital Capital Capital
Period Move- Move- Move- Move- |
¢ m:&“ Dona- | OQther m.::‘;' Dona- | Other m‘e:;s Dona- | Other m:nr:l“ Dona- | Other
Total tions Pay- Total tions Pay- Total tions Pay- Total tions Pay-
Invest- 7 ments Invest- ) ments Invest- ments Invest- " ments
ment ment ment ment
Income Income Income Income
) ) D) . )
1950 = 25 |+ 38|+ 6|— 69 |— 102 |+ 38| 4+ 4|— 144 |4+ 5 | — 0 - + 5|4+ 722 +o|+2+7o
1951 + 168 | — 14|~ 1 (- 183 |+ 139 |— 14|+ o[+ 153 |— 12 ([— O|— O|— 12 |+ 41 |+ O]|— 1|+ 42
1952 4+ 203 {— 66| — 1|+ 270 |+ 100 |— 36| — O|- 136 |+ 71 |~—. 21|~ O+ 72 [+ 32 | 29|~ 1|+ 62
1953 + 299 |— 17 | — 18 |+ 334 |+ 168 {— 7|~ 4+ 179 |+ 32 |+ O~ O|+ 32 [+ 9 [~ 10|~ 14 :tna
1954 4+ 227 |— 97 | =~ 29 [+ 353 |+ 164 |— 49 | — 12 |4 225 |— 19 |~ 4|~ 1 |[— 14 |+ 82 | — 44 | ~— 16 142
1955 + 160 |— 89 | — 48 |4 297 |+ 148 | — 46 | — 174 211 |+ 10 |[— 6|~ 3|+ 19 |+ 2 |— 37| 28|+ 67
1956 + 380 | — 85 | — 77|+ 551 |4+ 401 |~ 39 | — 28|+ 468 |— 8 |— 8  — 4|+ 4 |~ 4 |— 38| — 45|+ 79
1952 4th Otr. [+ 91 |~ 51+ o|+ 142 [— 110 |— 24| — O0j— 86 |+ 6 | = 0| — 0|+ 65 |+ 136 |— 27| + o] + 163
1953 15t Qte. |+ 211 | — 9 — 21 |+ 241 |4 119 |{— 5| — 0+ 124 :t 25 |+ 1| — o]+ 24 |+ 67 |— 5, — 21|+ 93
dQte. [+ 208 |+ 91— 26 |4 315 |4 179 |+ 15| — 1|+ 165 47 |— 0]l — o|+ 47 |+ 72 |[— 6| — 25| + 103
3rdQtr. |4 347 |— 62 | — 8+ 417 |+ 165 | — 36 |~ 5|+ 206 |+ 61 |— 0| — 0|+ 61 |+ 121 {— 26|~ 3|+ 150
#bQtr. |+ 343 |— 7| — 14 [+ 364 |+ 209 |— 5| — 8 + 2 |— 5 |— 1] — o|— 4 |+139 |— 1| — 6|+ 146
1954 15t Qtr, |4 309 | — 68 | — 19|+ 396 |+ 213 | — 36 | — 10+ 259 | — 1 {—~ 1|—= 1|4+ 1|+ 97 | — 31|~ 8|+ 136
20dQtr. |4 186 | — 168 | — 33 |+ 387 |+ 175 [— €8 | — 12|+ 255 |+ 2 |— 41— o+ 6 [+ 9  — 96|~ 21|+ 126
3 dQtr. |+ 247 | ~106 | — 27 |+ 380 |+ 131 |— 75 |~ 16 |+ 222 | — 25 |~ 6|—= 2[— 17 |+ 141 |[— 25| — 9| + 175
2thQtr. |+ 166 | — 44 | — 39 |+ 240 |+ 136 | — 15 | — 12 |+ 163 | = 50 | = 3| — 1| — 46 [+ 80 [ — 26 | — 26 + 132
1955 1st Qtr. |+ 177 | — 78 | — 36 {4 201 |+ 154 |— 25 | — 15|+ 194 |~ 26 |— 12| — 2| — 12 [+ 49 |— 41 |— 19| F 109
mdQer. [+ 197 |~ 99 | — 50 {4 346 |+ 215 |~ 55 | — 14 |+ 284 |+ 25 |— 3| — 214 30 |— 43 |— 41| — 34|+ 32
3rdQtr. [+ 100 | — 95 | —~ 54 {+ 249 |+ ‘87 |— 52| — 17 |+ 156 |+ 15 |~ 5. — 2|+ 2 |(— 2 |— 38|— 38|+ 71
4thOtr. |+°166 | — 86 | — 50 [+ 302 |+ 136 |— 53 |— 22 |+ 211 |+ 28 |— S5|— 3|+ 36 |+ 2.|— 28| — 25|+ 55
1956 15t Otr. |+ 220 | — 73 | — 55 {4 357 |+ 281 |— 30 | — 21|+ 332 [=— 13 |— 8| — 2|— 3 |— 39 |— 35/ — 32|+ 28
2ndOtr. |+ 435 | — 82 | — 72|+ 579 |+ 360 [~ 50 [ — 25 |+ 435 |+ 10 |— 8| — 4|4+ 22 [+ 55 |— 24 | — 43| + 122
30 dO0tr, |4+ 517 | — 58 | — 95 |+ 670 |+ 477 |— 31 | — 28|+ 536 [— 1 [— 8|[— 6|+ 13 |+ 41 |— 19| — 61|+ 121
- 4thQur. |+ 386 | — 125 | — 86 |+ 597 (4 487 |— 45 | — 35 |+ 567 | — 27— 7 |— S5|— 15 |— T4 |— 73| — 46 + 45
1957 15t Qtr. |+ 304 | — 293 | — 100 {4 697 |+ 558 [— 89 | — 40 |+ 687 [+ § |— 17| — 6|+ 28 | —259 | — 187 | —~ 54 | — 18
2ndOtr. |+ 490 | — 268 | — 122 |+ 880 |+ 639 | —101 |— 44 |+ 784 [+ 8 | — 14| — &|+ 30 |—157 | —153 | — 70| + 66
3rdQte. |+ 867 | — 158 | — 136 |+1.161 |+ 958 | — 56 | — 49 [+1.063 | — 32 | — 18 |~— 7| — 7 [~ 59 | — 84 | — 80|+ 105
4thOQtr. |+ 69 | — 255 | — 119 |+ 443 [+ 212 |~ 57 |— 45 |4+ 314 [+ 19 [— 12 | — 8|+ 39 [— 162 | — 186 | — 66 | + 90
1956 Dec. + 321 |— 68 | — 76 |+ 465 |+ 359 |— 68 | — 32|+ 459 |~ 12 | = 7 |— 5|+ O |— 26 [+ 7| — 39|+ 6
1957 Jan. + 375 | — 144 | — 92 |+ 611 {+ 678 |— 17| — 37 {4+ 2 [— 6 |— S§|— 7|+ 6| —0297 | —122 | — 48| — 127
Feb. 4+ 368 | — 217 | — 95 |+ 680 |4 548 | + 20| — 42|+ 570 |+ 31 |— 20| — 5|+ 56 |—211 | —217 | — 48 | + 54
March + 170 | —519 | — 113 (+ 802 (+ 448 | — 271 | — 401+ 759 [ — 9 |— 27| — 6|+ 24 |—269 |—221 | — 67 | + 19
Aoril |+ 543 | —180 | — 152 {4+ 875 |+ 731 |+ 28 |— 47 |+ 750 [+ 28 |— 9|~ 84 45 |—216.| —199 | — 97 + 80
Meay + 677 | — 166 | — 123 |+ 966 |+ 785 | — 53.|— 51 |+ 889 | ~— 12 |— 15| — 9!+ 12 |— 9 | — 98| — 63| + 65
June 4+ 250 | —460 | — 90 |+ 800 [+ 402 | — 279 |~ 33 |+ 714 |+ 8 |— 20|~ 6|+ 34 |—160 | —161 | — 51| 52
July 589 | — 188 | — 139 |+ 916 |+ 836 |+ 30— 61 |+ 867 | — 6 |— 20{— 8|+ 22 |—241 | — 198 | — 70+ 27
Aug. 1.010 | — 100 | — 159 [+1.269 |+1.062 | — 61 | — 45 |+1.168 | — 25 | — 18 |~ 6 | == 1 |w— 27 |~ 21 | — 108 | + 102
Sev. 1.002 | — 185 | — 110 [+1.297 |4+ 975 | — 137 | — 41 [+1.153 | — 63 | = 15 |~ 7| — 41 |+ 90 | — 33 | — 62 |+ 185
Oct. 334 | — 157 | — 112 |+ 603 |+ 316 |— 26 | — 41 |4 383 |+ 42 | — 11 |~ 8|+ 61 |— 24 | —120|— 63 |+ 159
Nov. + 216 | — 260 | — 121 |+ 606 [+ 315 | — 67 | — 47 |+ 429 |+ 8 |— 3| — 8|+ 19 [—107 | — 199 |~ 66.| + 158
Dec. — 343 | — 339 | —125 |+ 121 |+ 6 |— 78 |— 46 |+ 130 [+ 8 |— 22 | — 9|+ 39 |—357 | —239 | — 70 |~ 48
1) Net balances of all payments in relation to a currency area in respect of goods, services, capital mov inv and donations,. regardless of the
currency paid. Up to the end of 1953 only foreign currency and DM ts were included, as from 1954 also &eely convertible DM accounts, DM accounts

of Jimited convertibility, blocked DM accounts and liberalised capital “accounts. — ) Dlsregnding transactions not directly affecting the forelgn exchange position of
the Deutsche Bundesbank and the credit, institutions. — %) Excluding credit movem d with the
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of goods, which cannot be ascertained in detail.

3. Gold and Foreign Exdaangé Holdings of the Deutsche Bundesbank™) (net)
(In millions of DM)

Assets and Liabilities on Foreign Currency and DM Agreement Accounts,
Total on Freely Convertible DM Accounts and DM Accounts of Limited Convertibility, and on Liberalised Capital A
Gold
End of in relation to Agreement Countries
Year and “Gold in in relation to E.P.U. Area outside the E.P.UL. Area
or Foreign Holding relation to .
Month Exchange ; Total Non- European Con-
. Holdings . Agreement Payments tinental Sterlin “Beko-Mark” Other
(net) Countries Total Union E ¢ ommig . Total Agreement | Agreement
. 1) . (E.P.U Co;m'vl'el Countries x) | Countries
Account)®) . .
1950 — 664 — — 664 + 623 — 1,298 — 806 — 362 —- 130 + 11 — + 11
1951 + 1.523 + 116 + 1.407 + 1.418 + 100 + 1 38 + 61 — 111 - — 111
1952 + 4,637 + 587 + 4,050 + 2,087 + 1177 + 1,061 + 207 — 9 + 786 —_ + 786
1953 4 8,174 + 1.367 + 6.807 + 3,543 + 2,369 + 1,782 + 458 + 129 + 395 —_ + 895
1954 + 10,945 + 2.628 + 8.317 + 5.451 + 2,330 + 2.054 + 179 + 97 + 536 | — 3 + 544
1955 + 12.806 + 3.862 + 8.944 + 5,788 + 2,605 + 2,187 + 349 + 69 + 551 | + 157 + 394
1956 + 17,901 + 6.275 +11,626 + 7.426 + 3.888 + 2.890 + 704 + 294 + 312 + 245 + 67
1952 Dec. + 4,637 + 587 + 4,050 + 2.087 + 1,177 + 1,061 + 207 - 9 + 736 —_ + 786
1953 March + 5.236 + 775 + 4.451 + 2,245 + 1,389 | + 1,114 + 316 - 4 + ‘827 — + 827
June + 6115 + 880 + 5.235 + 2.602 + 1.751 + 1.312 + 396 + 43 + 882 - + 882
Sep. + 7.108 + 1,087 + 6,021 + 3,081 + 1.974 + 1,541 + 354 4+ 79 + 966 — + 966
Dec. + 8,174 + 1,367 + 6,807 + 3,543 + 2,369 + 1,782 + 458 + 129 + 895 - + 895
1954 March + 9,123 + 1.642 + 7.481 . 1 3,987 + 2.693 + 2137 + 468 + 88 + 801 — + 801
une + 9.658 + 1,754 + 7,904 + 4,332 + 2,845 + 2,460 + 257 + 88 + 727 - + 727
Sep. + 10.406 + 2.412 + 7,994 + 5,061 + 2,292 + 1.983 + 207 + 102 + 641 - + 641
Dec. + 10,945 + 2.628 + 8.317 + 5.451 + 2,330 + 2,054 + 179 + 97 + 536 — 8 + 544
1955 March + 11.288 + 3.000 + s.288 + 5.566 + 2,237 + 2.036 + 156 + 45 + 485 — 19 + 504
June + 11,794 + 3.197 + 8.597 + 5.538 + 2,539 + 2.123 + 330 + 86 + 520 + 32 + 488
Sep. + 12.248 + 3.464 + 8,784 + 5.637 + 2,584 + 2,255 + 246 4+ 83 + 563 + 116 + 447
Dec. + 12,806 + 3.862 + 8,944 + 5.788 + 2.605 + 2.187 + 349 + 69 + 551 + 157 + 394
1956 March + 13.412 + 4,212 + 9.200 + 5.880 + 2,791 +.2.315 + 435 + 41 + 529 + 172 + 357
June 4 14,959 + 4.635 +10.324 + 6.638 + 3,234 + 2,502 + 653 + 79 + 452 + 153 + 299
Sep. + 16.668 + 5.436 +11,232 + 7.322 + 3.523 + 2.579 + 661 + 283 + 387 + 200 + 187
Dec. + 17.901 + 6,275 +11,626 + 7.426 + 3.888 + 2,890 + 704 + 294 + 312 + 245 + 67
7 Jan. + 18,159 + 6,575 +11.584 + 7.207 + 4,095 2,971 + 853 + 271 + 282 + 263 + 19
195 {?erlla + 18,619 + 6,975 +11,644 + 7,095 + 4,271 i 3,083 + 906 4 282 + 278 4+ 266 + 12
March + 18.730 + 7,379 +11.351 + 6.915 + 4,208 4 3,218 + 816 + 174 + 228 + 229 -1
April + 19,283 + 7,7Q8 +11,578 + 6.873 + 4.474 + 3.311 + 971 + 192 + 231 + 247 — 16
M‘;l,vl + 19.923 + 8,079 411,844 + 6.866 + 4,747 + 3,433 + 922 + 392 + 231 + 244 — 13
June + 20.189 + 8.523 +11.666 + 6,731 + 4.679 + 3.571 + 604 + 504 + 256 + 261 - 5
Tuly + 21,047 + s.920 412,127 + 6.634 + 5,240 + 3.693 + 848 + 699 + 253 + 268 — 15
A“ug + 22,506 + 9.494 +13.012 + 6.827 + 5.957 + 3,755 + 730 + 1.472 + 223 + 245 -_ 17
Sep. + 23.610 +10,077 +13.533 + 7.183 + 6.155 + 4,028 + 270 + 1.857 + 195 + 223 — 28
Qct. + 23.685 +10.700 +12.985 + 7.224 + 5.544 + 4.257 + 378 + 909 + 217 + 252 — 35
Nov + 23.399 +10,737 +12.662 + 7.156 + 5.296 + 4.277 + 93 926 + 210 + 249 — 39
Dec. + 23.027 +10.674 +12.353 + 6.956 + 5.167 + 4.242 — 6 + 931 + 230 + 230
*) Up to 31 July 1957: Bank deutscher Lander. — !) Including UL.S. § balances in other countries. — *) Not taking into account the latest E.P.UL settlement in eadh
case. — *) Countries settling through DM accounts of limited convertibility.
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4, DM Liabilities of Credit Institutions
(In millions of DM)

1956 1957"
1953 1954 1955
Group of Accounts March | June | September | December March June ~ September | November [ December
Position at end of Year or Month V
T

DM Agreement Accounts 252 361 376 286 373 482 531 382 365 | 851 542 \ 649
Freely Convertible DM Accounts!) 3 22 50 47 121 91 74 92 190 226 75 180

DM Accounts of Limited
Convertibility?) 52 219 294 337 380 ' 493 506 467 422 671 614 518
Liberalised Cavital Accounts — 430 402 375 443 | 450 479 497 484 499 553 591
Blocked DM Accounts?) 774 65 5 3| 3 | 2 2 2 2 2 | 2 | 2
Total 1,081, 1.147 1.127 1,048 l 1.320 ] 1.518 1,592 1.440 1463 | 2249 1.786 | 1.940

1) Up to 31 March 1954 agents’ and repr ives’ DM — ) As from 30 September 1954 only time deposits, and monies at notice, in blodked DM, whidh until the
expiry of the periods provided continue to be conducted as blocked DM accounts.

5. The Position of the E.P.U. Member Countries

from 1 July 1950 to December 1957, in millions of units of account

Change in the Cumulative Net Position ) Credits FaSiliei‘:iietl')
5
: Cumulative gnntt:d ) (facilities
i - — ‘ Net " EP.U +,| not used
Member ' | 1957 Po:lsﬁ;") Quotas [“Rallonges” by boy;.d.ell;t.-
Countries ! end of 3 ' EPU =) cutl;am‘i-
July 1950 | July 1952 | July 1953 | July 1954 | July 1955 | July 1956 as at
to to to to to to December end of |IN8 credit
June 1952 | June 1953 | June 1954 | June 1955 | June 1956 | June 1957 5nd half| Oct. | Nov. | Dec 1957 December l‘f‘}:’zl'd'i"
A . . . -
) ! 1957 tors: C)
|
|
Austria — 1425 + 421+ 106.9{— 101.7 | — 59|+ 232|+ 213 + 11.0|— 6.2|— 7.0| — 56.6| 168.0 — + 89| 331C
B.LE.U.? + 7523 — 25.8| — 479 |+ 844+ 2269+ 19.2|+ 142 — 33|+ 308 |+ 31.7] +1.023.3( 8053 | 100.0C | + 141.7 | 84.6C
Denmark — 239 — 178 — 94.0|— 972|+ 10}— 463|+ 2.0 — 93|+ 57|+ 22.1|— 2762 468.0 364D { — 823 | 438D
Federal Republic
of Germany 4 299.3| + 266.2| + 530.2| + 3102 | + 599.8 | +1.356.8 | +663.5| + 26.3 | — 25.8 | — 34.6 | +4.026.0 {1.200.0 8]+ 9967 —
France — 408.5 | — 424.5| ~ 158.2 | + 108.7 | — 183.2) — 975.2|—296.3 | — 38.8 |— 30,0 | — 17.7 | —2.337.2 [1.248.0 | 291.0D | — 384.8 _
Greece — 223.6|— 277|— 402|— 273|+ 400+ 46| — 67|+ 15}+ 06|+ o0.6f— 2809 108.0 - — 1.7} 253D
Iceland — 128|— 43|— 53 — 18— 42 -~ 36|— 15|— 05|+ o1|— o07|— 1335 36.0 32D [ — 53| 45D
Italy + 1663 | — 220.8 | — 211.3| — 228.1 | — 130.3 | — 99.2| +139.0 |+ 11.4 [+ 134 |-+ 8.0| — 584.4| 4920 | 328.0D | — 102.6 | 102.4D
Netherlands + 2053 |+ 1429 — 357 |4+ 882|— 577 — 33.0|+ 53.8|+ 222 |+ 62.7 |+ 61.5} + 363.8] 852.0 —_ + 951 ] 1179 C
Norway — 599|— 601|— 62.9|— 727~ 302|+ 378|—242|+ 19| — 07|— 6.0|— 272.2] 480.0 296D | — 771 503D
Portugal 4+ s80|— 220/ — 177 — 586 |— 327|— 385 —266|— 6,1 |— 7.8|— 7.1|— 108.1]| 168.0 — —_— 42,0 C/D
Sweden + 225.9| — 409 — 33.3] — 103.4|+ 63|+ 1108|— 167+ o6 |— 113 |+ 53!+ 14871 6240 — 4+ 115 | 1445 C
Switzerland
(asfrom1 Nov.1950) | + 1706 | + 87.6| + 774 + 146 — 627 — 81.0|— 99.2|— 37.7 |— 29.3 |— 35.6| + 107.3| 600.0 | 250.0C | + 7.6} 2049C
Turkey — 1609 | — 514} — 953 — 39.8|— 289/ — 382|—23.6 — 3.6|+ 1.8 |— 25— 4381 1200 - — 30.0 —
United Kingdom — 8760 | + 355.3| + 89.8 + 1257 — 336.9| — 235.8[—397.8 | + 24.4 | — 4.0 — 16.9| —1.275.7 |2.544.0 | 155.0D | — 382.7 [ 292.0D
Total : +1,907.71 + 943 | + 8043 | + 731.8| + 8740 | +1.552.4 | +s93.8 |+ 99.3 | +115.1| +129.2] +5.669.1
ota —1,908.1 | — 895.3 ) — 801.B| — 730.6 | — 872.7 | —1,550.8 | —892.6 | — 99.3 | —115.1 | —128.1 | —5.662.9

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.U. settlement. — ) The quotas shown are
those applying at the end of the last accounting period indicated. The quota of B.L.E.U. as debtor is 864.0 million units of account. — %) 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 reorganisation of E.P.U. on 1 August 1955
(cf. Monthly Report of the Bank deutscher Linder for August 1955, p. 41 et seq.), the cumulative accounting position is, as a rule, the quadruple amount of the credit granted
or taken in each case. — %) 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. — %) By virtue of a prolongation of
the regulation in force since November 1956, the “rallonge” shall be unlimited until 30 June 1958,
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. VIIL. Production, Inflow of Orders,
VIII. Production, Inflow of Orders, Labour Market, Labour Ma,ke‘:, Tmfme: I»’,,m

Turnover and Prices

1. Index of Industrial Production
German Federal Republic; per working day; original basis 1950 = 100, converted to basis of 1936 = 100

n
Industries producing 1 éﬁ:ﬁﬁ'&iﬁ: ¢
Total Mining Basic Materials and Industries producing Capital Goods excluding Food,
: Producers’ Goods : Beverages and Tobacco
excluding thereof: thereof: thereof: Build
in- Steel P{ecision ' ;lrllg .
- nstru-

Period cluding Build- there- Con- msents Power | In-
Build- ; of: Iron- struc- Electri- dustry
ing In- Build- | ing In- Ston, k tion Ma- ) vehicle | cal and proper
dusery | 108 In- | dustry | Total Coal | Total o :‘ Wi°1' “ | Total | o chine | Byild. Engi- Optical | Total | Foot- | Tex-

Justry | proper >y an ng . Build- i Goods wear | tiles
prq:;r proper o Mining Earths Tn. vc&udlng ing ng neer- (ine
1
Power Power ) dustry Boiide 8| cluding
ing) Time-
pieces)
1948 . 60 58 78 77 55 53 38 56 33 52 48 108 55 52 43 50 137 .
1949 89 89 87 95 91 81 82 61 86 51 89 93 155 90 86 70 90 162 85
1950 111 111 109 104 98 103 100 80 113 58 116 144 200 123 113 79 121 182 111
1951 131 131 129 116 107 122 114 94 147 64 155 183 274 161 129 82 136 213 122
1952 140 140 137 125 111 127 123 110 164 70 180 215 291 184 130 89 132 232 129
1953 154 154 151 128 113 137 137 101 173 81 177 231 319 205 152 95 157 244 153
1954 172 172 169 133 115 156 148 113 205 84 198 301 396 235 166 97 168 275 169
1955 198 198 195 141 119 181 168 142 252 96 243 396 493 275 184 109 182 310 191
1956 213 213 210 148 123 194 177 155 274 107 265 430 543 293 199 117 193 | 344 | 200
1955 Jan. 175 177 172 137 117 159 88 131 221 82 206 351 451 237 167 101 174 313 97
eb. 178 180 176 142 120 163 92 138 230 82 221 368 463 247 168 107 171 310 94
March 183 185 182 143 122 169 113 140 238 83 228 391 458 268 176 115 176 305 109
Avpril 192 191 188 141 120 179 ° 169 139 245 89 232 401 484 276 177 107 172 291 203
May 200 199 197 141 119 186 192 142 257 97 250 425 498 273 183 116 178 290 233
June 202 201 198 141 118 190 204 146 261 - 95 253 431 512 285 174 79 172 281 239
July 192 191 188 139 116 183 202 140 243 . 94 241 364 478 269 166 84 167 275 227
Aug. 192 191 189 138 113 183 207 140 236 95 230 357 457 247 174 113 173 285 228
Sep. 208 208 205 140 115 191 209 144 267 104 256 429 511 292 202 119 199 314 229
QOct. 214 213 210 144 120 191 200 148 267 103 252 419 522 290 206 123 198 337 223
Nov 226 226 222 149 126 195 188 156 284 111 272 422 564 312 219 130 209 356 228
Dec 211 212 207 145 121 179 149 144 275 113 283 394 517 298 198 112 191 359 180
1956 Jan. 197 199 194 148 124 179 126 151 259 29 242 426 522 257 188 120 192 356 145
Feb. 192 195 190 146 123 167 75 147 262 97 250 431 529 264 184 118 185 374 60
March 202 203 199 147 124 181 129 152 269 98 264 435 537 285 190 120 186 345 150
April 215 215 212 149 125 199 191 155 282 104 275 466 553 299 199 119 194 339 220
ay 222 221 218 148 123 204 209 157 291 106 290 478 568 305 200 122 190 327 260
June 214 213 210 147 122 203 222 155 284 106 282 462 556 289 188 86 186 311 235
July 208 207 204 145 120 199 216 154 263 105 263 391 521 293 185 97 182 312 236
Aug 207 206 203 144 119 197 218 154 253 109 245 375 493 269 189 118 183 308 233
Sep. 222 221 218 146 120 202 208 155 283 112 276 435 557 306 213 126 204 337 234
Qct 224 223 219 147 120 199 202 158 273 108 250 436 540 310 221 131 210 359 224
Nov 237 237 233 158 132 204 180 165 293 119 275 444 587 334 232 136 218 379 221
Dec 218 219 214 149 125 187 141 155 278 117 278 390 563 315 205 111 193 386 184
1957 Jan. 208 210 205 154 127 188 107 162 265 103 247 444 537 254 203 127 208 395 113
Feb. 216 218 213 155, 126 197 134 163 284 108 275 449 577 284 210 °| 133 211 381 146
March 215 215 211 152 124 201 173 161 277 103 269 461 545 287 206 130 200 355 181
Avril 229 229 226 154 128 209 199 158 295 109 284 494 583 311 215 139 203 350 217
ay 233 233 230 157 128 214 208 163 300 111 289 505 593 304 217 144 207 354 226
June 228 228 225 154 125 210 194 161 299 114 299 482 592 308 195 102 181 337 229
July 215 215 211 148 119 202 201 153 264 100 261 381 534 279 192 102 188 330 204
Aug 213 213 209 145 114 202 199 156 257 102 245 391 526 271 195 128 185 336 203
Sep 231 232 228 144 115 211 196 164 297 114 275 474 624 314 225 139 212 379 207
Qct 236 237 233 152 122 211 194 166 289 111 267 459 602 319 226 135 211 385 200
Nov.p) 249 250 246 162 133 215 185 174 312 117 292 481 660 327 240 144 220 405 209
Dec.P) 231 233 227 152 123 196 138 161 296 119 283 451 625 216 122 199 | 420 | 161
Source: Federal Statistical Office. — 1) Excluding industries producing coal derivatives. — P) Provisional figures.
.
- 2. Inflow of Orders and Turnover in Industry
German Federal Republic; Index Numbers of Values (Turnover 1951 = 100, per working day)
All Industries 1) Basic Industries Capital Goods Industries Consumter Goods Industries
. . thereof: Machine Building thereof: Textile Industry
Infl { Orders| Tnd {Dgers| 1ot Pri a e
: nflow of Orders| Inflow of Orders| Inflow lof Orders Inflow | Inflow of Orders Inflow

Period o Tum- | "y per of Tum- "y per of Tum- | "yp per | Inflow Tum. PfOrders| of Torn- |\ "y ver | Inflow of Orders

Orders | ©9V¢T | cent of | Orders over | cent of | Orders | V€T | cent of ol ur- 1y per | Orders OVer | cent of of Turn- in per

Turnover Tumnover Turnover| Orders | °V®T | cont of Turnover| Orders | OV | cong of

Turnover Turnover
1952 107 109 98 107 111 97 119 ° 119 100 126 126 100 93 92 101 83 87 95
1953 110 113 98 108 113 95 125 126 100 125 133 94 98 99 99 91 93 98
1954 136 127 107 143 129 111 162 145 111 172 150 115 104 i05 929 93 94 99
1955 161 153 106 164 158 104 199 181 110 220 186 118 119 116 103 107 103 104
1956 175 170 103 179 175 102 211 203 104 227 210 108 133 128 104 118 109 108
1954 Sev. 136 135 100 145 137 106 152 151 101 153 156 98 109 116 93 102 106 96
4 149 138 109 160 140 115 174 151 115 185 154 120 114 121 o4 100 109 92
Nov 158 145 109 166 146 114 190 165 115 214 165 130 120 124 97 104 109 95
ec 161 136 118 159 135 118 239 165 145 305 176 173 99 109 91 85 94 90
1955 Jan 153 133 114 153 136 112 189 156 122 206 149 138 117 106 110 106 100 106
b 151 138 109 156 142 110 188 164 115 206 169 122 109 107 102 107 97 110
March 153 145 106 154 147 105 203 172 118 ., 222 178 125 107 113 95 97 99 98
April 161 151 107 165 158 104 202 180 112 218 183 119 117 113 103 104 96 108
ay 166 156 106 168 162 104 196 189 103 213 194 110 127 114 112 116 96 121
June 173 155 112 175 165 106 199 188 106 215 195 110 131 105 125 110 92 119
July 157 147 107 172 160 108 186 175 106 207 186 111 108 102 106 90 93 97
Aug. 147 145 101 161 158 102 185 165 112 205 171 120 96 107 90 86 95 91
Sev. 166 164 101 168 167 100 202 192 105 221 197 112 127 129 99 116 115 101
Qct. 169 164 103 169 167 101 205 189 108 221 194 114 134 134 100 120 118 102
ov. 180 173 104 176 173 102 225 202 111 242 200 121 142 142 100 124 122 102
Dec 161 161 100 158 157 101 214 203 105 257 222 116 116 122 95 105 106 99
1956 Jan. 167 153 109 167 160 105 204 178 115 225 174 129 127 117 109 120 106 113
Feb 162 149 109 163 147 110 204 183 112 225 184 122 119 115 103 121 103 118
March 169 164 103 171 165 103 218 203 107 237 208 114 120 122 98 105 104 101
April 182 174 105 183 181 101 220 212 104 234 219 107 137 125 110 123 105 117
ay 187 178 105 189 185 102 222 221 101 228 233 928 142 125 113 126 103 122
June 182 169 108 180 177 102 213 211 101 227 227 100 140 116 121 110 101 109
July 171 164 104 186 176 106 211 197 107 214 210 102 113 115 98 93 102 91
Aug. 151 161 93 167 176 95 183 182 100 195 193 101 101 121 84 838 105 84
Sev. 173 178 97 177 181 98 198 212 93 203 221 92 139 141 99 126 121 104
Qct 176 176 100 180 179 101 202 200 101 212 208 102 142 146 97 128 125 102
Nov 208 191 109 197 191 103 239 224 107 275 224 123 184 157 117 173 134 129
Dec 177 177 100 180 176 102 218 221 99 240 240 100 131 134 98 110 115 26
1957 Jan. 177 168 105 175 173 101 212 199 . 107 235 201 117 141 130 108 138 119 116
Feb 184 179 103 185 184 101 228 214, 107 240 220 109 138 137 101 136 120 113
March 184 180 102 187 186 100 234 216 108 252 225 112 132 136 97 112 115 97
Avpril 189 188 101 187 193 97 234 227 103 244 235 104 147 142 103 128 117 109
ay 197 188 105 198 195 102 231 228 101 241 241 100 155 138 113 135 114 118
June 198 189 105 201 199 101 232 238 98 240 267 90 146 126 116 111 106 105
July 177 173 102 196 186 106 210 208 101 216 227 95 119 120 99 97 108 90
Aug. 160 172 93 172 185 93 211 198 106 214 204 105 101 126 80 82 109 75
Sep 182 193 94 187 193 97 220 233 95 216 237 91 137 152 91 114 131 87
Oct 186 189 98 189 191 99 216 221 98 210 231 91 151 154 98 124 131 95
Nov.P) 193 199 97 186 195 95 242 242 100 250 248 101 153 159 96 123 132 93

Source: Federal Ministry of Economics, — ?) Excluding mining, building, foodstuffs, beverages and tobacco, and power. — P) Provisional figures.
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VIII. Production, Inflow of Orders,
Labour Market, Turnover, Prices

3. Labour Market
German Federal Republic, in thousands

Employed Persons Unemployed
Workers, Eml;lo);'ees and Officials Unemployed Persons Employed | in per cent { Recipients
and] Un- ofl tot:l En"’l- of full
. employed ployed an Benefit or
Period of which: ;h:;kef: : of which: Wage and | Unemployed Relief Vacancies
Total in 2 Total Salary Wage and Payments
nr
| Men Women Indusery Men Women Earners ESalary "
amers
, 1950 13,827.0 9,658.9 4.168.1 4,796.9 1,579.8 1.126.1 453.7 15.406.8 . 1.271.7 115.8
1951 14,556.2 10,083.3 4,472.9 5,332.1 1,432.3 980.3 452.0 15.,988.5 . 1,193.2 116.5
1952 S 14,994.7 10.336.9 4.657.8 5.517.8 1,379.2 916.3 462.9 16.373.9 . 1,157.0 114.7
1953 s 15,582.7 10,669.7 4,913.0 5,751.1 1,258.6 845.8 412.8 16,841.3 . 1,067.4 123.0
1954 o 16,286.0%) | 11,072.0%) 5.214.0%) 6,061.6 1,220.6 806.5 414.1 17,507.0%) . 1,040.9 137.1
1955 | & 17.175.0M 11.590.0%) 5.585.05) | 6,576.2 928.3 570.6 357.7 18.103.3%) . 786.7 200.0
1956 18,056.4 12.074.4 .982.0 6.991.0 761.4 469.8 291.6 18,817.8 . 629.6 218.5
1957 18.611.4 12.326.1 6.285.3 N 662.3 415.8 246.5 19.273.7 . 541.0 216.6
1956 Aug. M - . 7.097.9 409.4 182.6 226.8 . . 336.4 251.9
Sep. 18,609.4 12,453.8 6.155.6 7.101.3 411.1 179.7 231.4 19.020.5 2.2 329.2 236.1
QOct. . . N 7.125.6 426.4 192.0 234.4 . . 318.3 210.4
Nov. . . M 7,118.5 641.4 379.7 261.7 N . 378.2 152.9
Dec. 18.002.5 11,897.8 6,104.7 7.037.7 1.088.6 769.5 319.1 19.091.1 5.7 647.3 126.2
1957 Jlan. . . . 6,993.2%) 1.476.4 1,128.9 347.5 . M 1.168.1 159.3
Feb, . . . 7.018.1 1,112.3 770.6 341.7 . . 1,082.8 208.8
March 18,464.6 12,298.4 6,166.2 7.065.0 702.2 402.5 299.7 19.166.8 3.7 758.4 249.4
April . . . 7,171.1 588.5 313.3 275.2 . i 506.7 235.6
May . . M 7.217.3 493.6 252.8 240.8 . . 430.3 2319
June 18,920.4 12.568.7 6.351.7 7.232.4 453.7 237.3 216.4 19.374.1 2.3 384.4 237.4
July . . . 7.279.9 390.3 204.4 185.9 . - 327.6 252.2
Aug. . . . 7.327.9 365.0 187.6 177.4 . . 294.7 247.9
Sep 18.966.9 12.560.0 6.406.9 7.353.7 367.5 189.5 178.0 19.334.4 1.9 284.1 249.6
Qct. . . . 7.372.6 368.6 187.9 180.7 . . 279.7 233.4
Nov. . . . 7.359.4 479.1 265.0 214.1 . . 325.3 168.3
Dec. 18,185.5 11,857.2 6.328.3 . 1.212.9 930.1 282.8 19.398.4 6.3 651.2 125.2
Source: Federal Institution for Labour Exchanges and Unemployment Insurance. — !) Unemployment insurance benefit and unemployment relief. — ) As from January
1955, instead of the end-of-month figures (persons) the number of cases is shown in which benefit or relief payments were made during the payment period containing
the 15th of the month under report. — 3) As from January 1957, excluding laundries and dye-houses, which accounted for about 1.5 per cent. — ) Estimated.

4, Retail Turnover
German Federal Republic

Total ’ Foodstuffs, Beverages ‘ Clothing, Linen and Household Furniture Other Goods
and Tobacco Underwear, Footwear and Appliances
Period at current adjusted at curfent adjusted at current adjusted at current adjusted at current adjusted
N prices for price prices for price prices for price prices or price prices for price
1954 | per 1954 ‘ per 1954 | per 1954 per 1954 ! per 1954 per 1954 | per 1954 per 1954 per 1954 | per
=100 | cent!) | =100 ' cent!) \ =100 | cent?) [ =100 | cent?) || ==100 | cent?) | =100 | cent!) | =100 | cent®) | =100 | cent!) | =100 | cent!) | =100 | cent?)
1954 100 . 100 . -100 N 100 . 100 100 N 100 . 100 N 100 N 100 .
1955 111 111 110 110 109 109 107 107 110 . 110 110 115 115 113 113 114 114 113 113
1956 123 112 121 110 120 110 115 108 123 __ 123 111 133 116 128 113 127 111 124 110
1957 P) 132 107 125 103 128 107 122 106 132 107 127 103 144 108 131 102 | 136 107 129 104
1955 Dec. 177 -111 174 109 152 108 149 107 202 109 203 109 200 117 195 115 180 115 177 114
1956 Mav 119 112 115 108 113 108 109 105 128 114 128 114 120 117 115 114 117 110 115 110
June 118 120 115 119 120 116 115 113 108 121 108 120 129 133 123 129 125 121 122 120
July 118 104 114 104 115 104 109 103 114 97 114 97 126 117 120 113 125 111 122 109
Aug. 118 117 115 115 119 112 116 110 108 131 105 131 131 119 125 116 124 112 121 111
Sep. 110 108 107 105 115 | 107 112 106 90 106 90 106 127 109 121 107 [ 117 107 113 104
Qct. 126 108 123 106 120 108 116 I 105 131 106 130 104 145 112 137 109 123 108 119 106
Nov. 139 118 135 115 123 114 119 ; 112 164 128 163 126 159 117 150 113 | 129 110 124 108
Dec. 193 109 186 107 162 107 155 104 229 113 227 112 220 110 206 106 | 196 109 188 106
1957 Jan. 112 111 108 109 110 109 105 | 106 110 118 108 115 120 111 111 106 116 109 112 108
eb. 107 104 103 102 109 101 105 99 926 105 94 102 116 116 107 111 113 103 108 100
March 122 95 117 93 124 95 120 ;. 97 113 89 110 86 130 107 120 103 128 95 Jas 93
Avril 136 126 131 125 130 121 126 | 122 148 148 143 143 136 121 125 117 136 113 130 111
May 126 106 121 105 124 110 119 | 109 125 98 120 94 131 109 120 103 135 115 1238 111
June 121 103 115 100 123 103 118 ' 103 119 111 115 106 116 90 106 86 124 99 117 96
July 133 113 125, 110 128 111 119 . 109 132 116 127 111 138 110 126 105 141 113 133 109
Aug. 127 108 120 105 132 111 124 | 107 109 104 105 100 143 109 130 104 134 108 127 105
Sep 119 108 112 105 120 104 114 | 102 106 117 101 111 137 108 125 103 128 109 121 107
QOct. 137 109 129 105 131 109 125 [ 108 141 108 133 102 156 108 142 104 135 107 126 106
Nov, 145 104 136 | 101 133 108 126 | 106 159 97 150 92 169 106 154 103 140 109 131 106
Dec.P) 199 103 186 | 100 167 103 158 | 102 231 101 217 96 231 105 210 102 ..204 104 191 102
Source: Federal Statistical Office. — ) Of the figure for the corresponding period in the previous year, — P) Provisional figures.
. .
5. Price Indices
1950 = 100
German Federal Republic World Market
Price Index . Index of Cost-of-Living Index
of selected Index of Producer Prices Producer Prices?) of for Consumers Index of W°ﬂ“l‘
Basic Materials of Industrial Products Agricultural Products Ind in medium income group Market Prices?)
= ndex —_——
of which: ! thereof: of thereof: of whidh:
Pur- | Index
Period & of ’
Farm ase .
Forest Basic P?cel Retail Indus
Indus- Materi- .| Vege- | Ani- or | Prices el
Total Psll::_ wial | T°%! als and Capital si::’ Total | table | mal |Foreign Total Food | Cloth- Hﬁ:ﬁ Total | pooq. ;{:3
; Prod- Pro- | Goods er Prod- | Prod- | Goods ing stuffs
tation s Goods Goods Mate-
ucts ducers' ucts | ucts :
i Prod- Goods . rials
| ucts |
1950 100 100 100 100 100 100 “ 100 104 122 95 100 100 100 100 100 100 100 100 100
1951 119 117 122 119 127 117 ' 122 112 125 106 128 109 108 109 111 111 120 108 125
1952 124 117 133 121 138 127 105 119 145 107 112 109 110 114 103 110 98 105 97
1953 122 110 135 118 132 125 | 97 113 135 103 103 104 108 112 98 104 95 103 93
1954 1237 113 133 116 129 122 96 119 145 107 103 104 108 114 97 102 97 107 94
1955 125 115 137 119 136 124 96 120 146 108 103 105 110 116 97 103 98 102 98
1956 129 119 140 121 137 128 938 130 157 117 107 106 113 119 97 105 100 103 100
1957 P) 132 120 145 124 139 132 102 130 149 121 106 109 115 122 101 109 99 101 99
1956 Oct. 129 117 i 142 122. 137 128 | 99 125 141 118 107 106 113 119 98 | 106 100 102 100
Nov. 131 120 144 123 139 130 100 126 143 119 110 107 114 120 -98 106 102 105 103
Dec. 132 119 145 124 139 131 100 128 145 120 110 107 114 120 98 107 104 107 104
1957 Jan. 131 118 145 124 140 132 101 128 150 117 111 108 114 120 99 108 103 107 103
Feb., 130 116 145 124 149 132 101 125 146 116 108 108 114 120 99 108 101 105 101
March 130 115 145 124 139 132 101 124 141 116 107 108 114 119 100 108 101 102 101
April 131 118 145 124 139 132 102 128 143 121 107 108 114 119 100 109 101 102§ 102
May 130 117 145 124 139 132 102 126 141 119 108 108 114 120 101 109 100 101 | 102
June 131 119 145 124 139 132 102 130 149 121 106 109 115 120 101 110 100 101 101
July 133 123 144 124 138 132 102 138 172 123 105 110 116 124 101 110 100 101 100
Aug. 133 122 144 124 138 132 102 134 154 125 104 110 116 123 102 110 98 99 99
Sep. 132 122 144 124 138 132 102 133 151 124 104 110 116 122 102 110 97 99 97
Qct. 133 121 145 124 138 132 102 130 144 123 103 110 117 124 103 110 95 98 95
Nov. 133 122 145 125 138 132 102 130 147 123 102 110 117 125 103 111 94 98 94
Dec 134P) 123 147 125 139 132 102 131 150 122 103 111 118 125 103 111 95 99 94
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IX. Foretgn Exchange Quotations

IX. Official Foreign Exchange Quotations on the Frankfurt Bourse

Spot Rates in DM

Freely Convertible Foreign Exchange

Foreign Exchange
under Agreements

Date Montreal New York Zurich Amsterdam
1Can. § 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
1957
Dec.
2 4.334 4329 4.339 4.2017 4.1967 4.2067 98.06 97.96 98.16 110.755 110.645 110.865
3 4.332 4.327 4.337 4.2016 4.1966 4.2066 98.05 97.95 98.15 110.78 110.67 110.89
4 4.332 4.327 4.337 14,2016 4.1966 42066 98.05 97.95 98.15 110.81 110.70 110.92
5 4.3345 4.3295 4.3395 4.2016 41966 | 4.2066 98.05 97.95 98.15 110.85 110.74 110.96
6 4,332 4.327 4.337 4.2016 4.1966 4.2066 98.05 97.95 98.15 110.90 110.79 11L01
7 433 4325 4.335 4.2016 4.1966 4.2066 98.05 97.95 98.15 110.945 110.835 111.055
9 4.3295 4.3245 4.3345 4.2016 4.1966 4.2066 93.05 97.95 98.15 110.94 110.83 111.05
10 4.329 4324 4.334 4.2015 4.1965 4.2065 98.05 97.95 98.15 110.81 110.70 110.92
11 4317 4,312 4.322 4.2015 4.1965 4.2065 98.045 97.945 98.145 110.82 110.71 110.93
12 4.3088 4.3038 43138 4.2016 4.1966 4.2066 98.05 97.95 98.15 110.84 110.73 110.95
13 4.306 4.301 4311 1.2017 4.1967 4.2067 98.06 97.96 98.16 110.855 110.745 110.965
14 4.302 4.297 4.307 4.2017 4.1967 4.2067 98.05 97.95 98.15 110.87 11076 110.98
16 4.302 4.297 4.307 42017 4.1967 4.2067 ° 98.055 97.955 98.155 110.875 110.765 110.985
17 4.2945% 4.2895 4.2995 4.2017 4.1967 4.2067 98.055 97.955 98.155 110.93 110.82 111.04
18 4.286 4.281 4.201 4.2017 4.1967 4.2067 98.06 97.96 98.16 11091 110.80 111.02
19 4.28 4.275 4.285 4.2017 4.1967 4.2067 98.055 97.955 98.155 110.91 110.80 111.02
20 4.267 4.262 4.272 4,2017 4.1967 4.2067 98.055 97.955 98.155 110.92 110.81 111.03
21 4.262 4.257 4.267 42017 4.1967 4.2067 98.055 97.955 98.155 111.015 110.905 111.125
23 2261 4.256 4.266 4.2017 4.1967 4.2067 98.055 97.955 98.155 111.03 110.92 111.14
27 4.2745 4.2695 4.2795 4.2017 4.1967 4.2067 98.055 97.955 98.155 110.965 110.855 111.075
28 4.266 4261 4271 4.2017 4.1967 4.2067 98.055 97.955 98.155 110.965 110.855 111.075
30 4.2675 4.2625 4.2725 4.2017 4.1967 4.2067 98.03 97.93 98,13 110.965 110.855 111.075
31 4.266 4.261 4.271 4.2017 4.1967 42067 98.03 97.93 98.13 110.99 110.88 111.10
1958
Jan,
2 4263 4.258 4,268 4.2017 4.1967 4.2067 98.04 97.94 98.14 110.94 110.83 111.05
3 4.2545 4.2495 42595 42017 4.1967 4.2067 98.045 97.945 98.145 110,94 110.83 111.05
4 4.2505 4.2455 4,2555 4.2017 4.1067 4.2067 98.045 97.945 98.145 111.01 110,90 11112
6 42411 4.2361 4.2461 4.2017 4.1967 4.2067 98.045 97.945 98.145 111.03 110,92 111.14
7 4.2395 4.2345 42445 4.2017 4.1967 4.2067 98.045 97.945 98.145 111.095 110.985 111.205
8 4.2407 4.2357 4.2457 4.2017 4.1967 4.2067 98.045 97.945 98.145 111.135 111.025 111.245
9 4.251 £.246 4.256 42017 4.1967 4.2067 93.035 97.935 98.135 111.17 111.06 11128
10 4.2610 £.2560 4.2660 4.2017 4.1967 4.2067 99.035 97.935 98.135 111.22 11111 111.33
11 4249 4244 4.254 42017 4.1967 4.2067 98.035 97.935 98.135 111.27 111.16 111.38
13 4.2515 4.2465 4.2565 42017 4.1967 4.2067 98.04 97.94 98.14 111.255 111.145 111.365
14 4.254 4.249 4.259 4.2017 4.1967 4.2067 98.04 97.94 98.14 111.27 111.16 11138
15 4.2635 4.2585 4.2685 4.2017 4.1967 4.2067 98.045 97.945 . 98.145 111.255 111.145 111.365
Foreign Exchange under Agreements
Brussels Copenhagen London Milan/ Rome
Date 100 Belgian francs 100 kroner 1 pound sterling 1,000 lire
Parity DM .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
1957
Dec. .
2 8.40 3.39 8.41 60.81 60.75 60.87 11.767 11.757 11777 6.716 6.706 6.726
3 8.402 8.392 8.412 60.795 60.735 60.855 1177 11.76 11.78 6.714 6.704 6.724
4 8.407 8.397 8.417 60.79 60.73 60.85 11.767 11.757 11777 6.719 6.709 6.729
5 8.412 3.402 8.422 60.79 60.73 60.85 11.765 11.755 11775 6.72 6.71 6.73
6 8.414 8.404 8.424 60.77 60.71 60.83 11.765 11.755 11775 6.724 6.714 6.734
7 3.417 8.407 8.427 60.79 60.73 60.85 11767 11.757 11777 6.723 6.713 6.733
9 8.416 8.406 8.426 60.80 60.74 60.86 11769 11.759 11779 6.724 6714 6.734
10 8.41 8.40 8.42 60.815 60.755 60.875 11772 11762 11.782 6.725 6.715 6.735
1 8.408 8.398 8.418 60.785 60.725 60.845 11.765 11755 11.775 6.725 6.715 6.735
12 8.408 8.398 8.418 60.815 60.755 60.875 11766 11756 11776 6.726 6.716 6.736
13 8.408 £.398 8.418 60.83 60.77 60.89 11.771 11.761 11781 6.727 6.717 6.737
14 8.409 8.399 8.419 60.84 60.78 60.90 11772 11762 11782 6.726 6.716 6.736
16 3.408 8.398 8.418 60.845 60.785 60.905 11.772 11.762 11782 6.728 ‘6,718 6.738
17 3.406 8.396 8.416 , 60.80 60.74 60.86 11.766 11756 11.776 6.732 6.722 6.742
18 8.404 8.394 8.414 60.815 60.755 60.875 11.765 11755 11,775 6.732 6.722 6.742
19 8.402 8.392 8.412 60.82 - 60.76 60.88 11.767 11.757 11.777 673 6.72 6.74
20 8.404 8.394 8.414 60.82 60.76 60.88 11767 11757 11777 6.727 6.717 6.737
21 8.404 8.394 8.414 60.825 60.765 60.885 11.764 11.754 11.774 6.726 6.716 6.736
23 8.401 8.391 8.411 60.78 60.72 60.84 11,755 11.745 11.765 6.72 6.71 6.73
27 8.401 8.391 8.411 60.78 60.72 60.84 11752 11.742 11.762 6.713 6.703 6.723
28 8.401 8.391 8.411 60.78 60.72 60.84 1175 1174 1176 6.715 6.705 6.725
30 8.403 8.393 8.413 60.79 60.73 60.85 11.752 11742 11.762 6.70 6.69 671
31 8.409 8.399 8.419 60.79 60.73 60.85 11754 11744 11.764 6.706 6.696 6716
1958
Jan.
2 8.403 8.393 8.413 60.83 60.77 60.89 11.76 11.75 11.77 6,70 6.69 6.71
3 8.406° 8.396 8.416 . 60.845 60.785 60.905 11.766 11.756 11.776 6.70 6.69 6.71
4 8.411 8.401 8.421 60.85 60.79 60,91 11.768 11.758 11.778 6.705 6.695 6.715
6 8.413 8.403 8.423 60.85 60.79 60.91 11.77 11.76 11.78 6.707 6.697 6.717
7 3.416 8.406 8.426 60.83 60.77 60.89 11,769 11759 11.779 671 6.70 6.72
8 8.418 8.408 8,428 60.835 60.775 60.895 11.77 1L.76 1178 6.715 6.705 6.725
9 8.42 8.41 8.43 60.85 60.79 60.91 11775 11.765 11.785 6.719 6.709 6.729
10 8.421 8.411 8.431 60.875 60.815 60.935 11.778 11.768 11.788 6.725 6715 6.735
11 8.422 8.412 8.432 . 60.90 60.84 60.96 11781 11771 11791 6.725 6.715 6.735
13 8.421 8.411 8.431 60.88 60.82 60.94 11.781 11771 11791 6.725 6.715 6.735
14 8.42 8.41 8.43 60,86 60.80 60.92 11.779 11769 11.789 6.723 6.713 6.733
15 8.421 8.411 8.431 60.85 60.79 60.91 11776 11.766 11786 6.725 6.715 6.735
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IX. Foreign Exchange Quotations
X. Central Bank Discount Rates

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

Spot Rates in DM
Foreign Exchange under Agreements
Oslo Paris Stockholm Vienna Zurich
Date 100 kroner 100 French francs 100 kronor 100 schilling 100 Swiss francs
Parity DM 58.80 (Parity) DM 1.00 *) Parity DM 81.1875 Parity DM 16.154 Parity DM 96.0479
Middle | Buying | Selling | Middle | Buying | Selling | Middle | Buying | Selling | Middle | Buying | Selling | Middle | Buylng | Selling
1957
Dec.
2 58.815 58,755 58.875 | 0.9962 0.9952 0.9972 | 8119 81.11 81.27 16.15 16.13 16.17 95.92 95.82 96.02
3 58.815 58,755 58.875 | 0.9981 0.9971 0.9991 81.20 81.12 81.28 16.152 16.132 16.172 | 95.925 95,825 96.025
4 58.785 58.725 58.845 | 0.9991 0.9981 1.0001 | 81.19 81.11 81.27 16.152 16,132 16.172 | 95.92 95.82 96.02
5 58.79 58.73 58.85 0.9970 0.9960 0.9980 | 81.195 81.115 81.275 | 16.152 16.132 16.172 | 95.91 95.81 96.01
6 58.79 58.73 58.85 0.9973 0.9963 0.9983 | 81195 81.115 81.275 | 16.152 16.132 16.172 | 95.90 95.80 96.00
7 58.80 58.74 58.86 0.9972 0.9962 0.9982 | 81.20 81.12 81.28 16.153 16.133 16.173 | 95.915 95.815 96.015
9 58.815 58.755 58.875 | 0.9985 0.9975 0.9995 81.215 81.135 81.295 16.153 16.133 16.173 | 95.91 95.81 96.01
10 58.825 58.765 58.885 | 0.9985 0.9975 0.9995 81.225 81.145 81.305 16.153 16.133 16173 | 95.92 95.82 96.02
11 58.805 58.745 58.865 | 0.9984 | 0.9974 09994 | 81.215 81.135 81.295 16.152 16,132 16,172 | 95.93 95.83 96.03
12 58.82 58.76 58.88 0.9986 | 0.9976 09996 | 81.225 81.145 81.305 16.151 16.131 16.171 | 95.925 95.825 96,025
13 58.83 58.77 58.80 0.9990 | 0.9980 1.0000 | 81.25 81.17 81.33 16.15 16.13 16.17 95.93 95.83 96.03
14 58.83 58.77 53.89 0.9999 | 0.9989 1.0009 | 81.27 81.19 81.35 16.151 16.131 16171 | 95.95 95.85 96.05
16 58.83 58.77 58.89 1.0012 1.6002 10022 | 81.29 $1.21 81.37 16.151 16.131 16.171 | 95.94 95.84 96.04
17 58.805 58.745 58.865 | 1.0025 1.0015 1.0035 81.28 $1.20 81.36 16.148 16.128 16.168 | 95.93 95.83 96.03
18 58.795 58,735 58.855 1.0012 1.0002 10022 | 81.275 81.195 81.355 | 16.151 16.131 16.171 | 95.955 95.855 96.055
19 58.80 58.74 58,86 1.0002 0.9992 1.0012 81.29 81.21 81.37 16.15 16.13 16.17 95.95 95.85 96.05
20 58,81 58.75 58.87 1.0007 0.9997 1.0017 2131 81.23 81.39 16.15 16.13 16.17 95.955 95.855 96.055
21 58.815 58,755 58.875 1.0020 1.0010 1.0030 | 81315 81.235 81395 |- 16.15 16.13 16.17 95,96 95.86 96.06
23 58.76 58.70 58.82 1.0035 1.0025 1.0045 81.265 81.185 81.345 | 16.149 16.129 16.169 | 95.95 95.85 96.05
27 58.775 58,715 58.835 1.0015 1.0005 1.0025 81.22 81.14 81.30 16.147 16.127 16.167 | 95.95 95.85 96.05
28 58.77 58.71 58.83 1.0005 0.9995 1.0015 | 81.22 81.14 81.30 16.146 16.126 16.166 | 95.96 95.96 96.06
30 58.75 58.69 58.81 1.0008 0.9998 1.0018 81.115 81.035 81195 | 16.147 16.127 16.167 | 95.95 95,85 96.05
31 58.74 58.68 58,80 0.9999 0.9989 1.0009 | 81.08 81.00 81.16 16.148 16.128 16.168 | 95.94 95.84 96.04
1958
Jan.
2 58.79 58.73 58.85 0.9987 0.9977 0.9997 | 81.04 80.96 81.12 16.15 16.13 16.17 95.95 95.85 96.05
3 58.815 58.755 58.875 | 0.9988 0.9978 0.9998 81.09 81.01 81.17 16.151 16.131 16.171 | 95.97 95.87 96.07
4 58.81 58.75 58.87 1.0000 0.8990 1.0010 | s1.11 81.03 81,19 16.15 16.13 16.17 95.98 95.88 96.08
6 58.83 58.77 58.89 1.0002 0.9992 1.0012 | 81.12 81.04 81.20 16.151 16.131 16.171 | 95.99 95.89 96.09
7 58.825 58.765 58.885 1.0006 0.9996 1.00t6 | 81.135 81.055 81.215 16.152 16.132 16.172 | 96.00 95.90 96.10
8 58.825 58.765 58.885 1.0004 0.9994 1.0014 | 81.165 81.085 81.245 16.152 16.132 16.172 | 96.00 95.90 96.10
s 58.85 58.79 58.91 09995 0.9985 1.0005 81.21 81.13 81.29 16.153 16.133 16.173 | 96.02 95.92 96.12
10 58.85 58.79 58.91 1.0010 1.000) 1.0020 | 81.23 81.15 81.31 16.153 16.133 16.173 | 96.03 95.93 96.13
11 58.875 58.815 58.935 1.0015 1.0005 1.0025 81.27 81.19 81.35 16.154 16.134 16.174 | 96.085 95.985 96.185
13 58.88 58.82 58.94 1.0024 1.0014 1.0034 | 81.23 81.15 81.31 16.155 16.135 16.175 | 96.07 95.97 96.17
14 58.87 58.81 58.93 1.0012 1.0002 1.0022 | 81.21 81.13 81.29 16.152 16.132 16.172 | 96.09 95.99 96.19
15 58.865 58,805 58.925 1.0009 0.9999 10019 | 8121 81.13 81.29 16.151 16.131 16.171 | 96.09 95.99 96.19
*) Basis of computation.
X. Central Bank Discount Rates in Foreign Countries
. Previous Rate Previous Rate
N applicable . N applicable
Countries 1 as from Y applicable Countries h as from ve applicable
¢ as from as from
Argentina 3.4 1 Oct, 1946 3.51) 1 Mar. 1936 Ireland 6 30 Sep. 1957 5 26 May 1956
Australia, Cgmmon- . A .25 N 193 Ttaly 4 6 Apr. 1950 4.5 9 Apr. 1949
weaith o 75 . ug. 1952 . . ov. 1934
Austria 5 17 Nov. 1955 45 20 May 1955 Japan 8.395%) 8 May 1957 7.665%) 20 Mar. 1957
Belgium *) 45 25 Tuly 1957 3.5 6 Dec. 1956 Luxemburg ¥ 4.5 25 July 1957 3.5 6 Dec. 1956
Bolivia *) 6 30 Sep. 1950 5 4 Feb. 1948 i
Boazil ®) ) 30 Dac. 1935 : 1 Dor 19%e Mexico 4.5 4 June 1942 4 2 Jan. 1941
Bulgaria 3.5 27 July 1948 4.5 14 Aug. 1946 Netherlands 4.5 24 Jan, 1958 5 16 Aug. 1957
Burma 3 . Feb. 1948 ‘ — — New Zealand 77 18 Oct, 1955 6 5 Sep. 1955
! Nicaragua 6 1 Apr. 1954 [ 28 Aug. 1953
Canada %) 3.83 24 Jan. 1958 3.90 17 Jan, 1958 Norway 3% 14 Feb. 1955 2.5 9 Jan, 1946
Cevlon 2.5 11 June 1954 3 23 July 1953 ki
Chile 12 1 Jan. 1956 9 1 Feb. 1955 Pakistan 3 1 July 1948 - —
Colombia 1 18 July 1933 5 19 Sep. 1932 eru 6 13 Nov. 1947 5 1 Aug. 1940
Costa Rica 5 1 opr. 1954 4 1 Fe%. 1950 Philippine Islands 2.5 i ?\ev. }gz 2 . Apor. 1957
lovaki 5 28 Oct. 1945 . t. olan ug. —_
Caechoslovakia 2 3.5 1 Oct. 1940 Portugal 2.5 12 Jan. 1944 3 8 Apr. 1943
Denmark 5.5 23 June 1954 4.5 23 Sep. 1953 Rumania 5 25 Mar. 1948 7 15 Aug. 1947
Ecuador 10 13 May 1948 7 8 June 1938 Salvador, El 4 Avr. 1957 3 22 Mar. 1950
Egypt 35 15 Nov. 1952 3.5%) s July 1952 South Africa, Union of 4.5 29 Sep. 1955 4 27 Mar. 1952
. Soviet Union (LL.S.S.R.) 4 1 July 1936 8 22 Mar, 1927
Finland 6.5 19 Apr. 1956 5 1 Dec. 1954 Spain 5 22 July 1957 4.25 10 Sep. 1956
France 5 12 Aug, 1957 4 11 Apr. 1957 Sweden 5 11 July 1957 4 22 Nov. 1956
~ 10 1M ° I Switzerland 2.5 15 May 1957 1.5 26 Nov. 1936
Greece ay 1956 1 Jan. 1955 . : x
. Thailand (Siam) *) 7 23 Feb. 1945 — —_
Guatemala *) s 1 Jan. 1954 4 11 Dec. 1947 Turkey 6 6 June 1956 45 28 June 1955
Hungary 5 1 Nov. 1947 7 1 Aug. 1946 United Kingdom 7 19 Sep. 1957 5 7 Feb. 1957
Tceland 7 2 Apr. 1952 6 1 Jan. 1948 .5.A. (New York) 2.75 24 Jan. 1958 3 15 Nov. 1957
ndia 4 16 May 1957 3. 15 Nov. 1951 Venezuela *) 2 8 May 1947 2.5 4 Nov. 1943
[ndonesia 3 1 Apr, 1946 — - X .
Tan 4 23 Aug. 1948 5 23 Dec. 1947 Yugoslavia 1to3 | 20 Aug. 1948 1to4 1 Jan. 1947

1) Rate applies to 90-days paper bearing two signatures. — ?) Overdrafe rate of Commonwealth Bank, — %) Rate for accepted drafts domiciled at a bank, and for warrants

for goods. — 1) Flexible discount rate newly est
mercial bills. — 7) Minimum rate of di

rates.

abl::hedjevery week. — %) Commercial bills with bank signature. — *) Basis discount rate = rediscount rate for com-
) Redi .
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