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Longer -Term Claims in the Balance Sheet of the Deutsche Bundesbank

Longer-term claims occupy a considerable space in
the balance sheet of the Deutsche Bundesbank. The
principal items of this category have arisen as a result
of government actions aimed at monetary stability;
this applies especially to the equalisation claims which
originated in connection with the currency reform of
1948 and to the claim on the Federal Government in
respect of the alteration of the parity of the Deutsche
Mark in March 1961. But other items too, which in
terms of the amounts involved are of less importance,
are to a large extent reflections in the balance sheet
of the effect of monetary policy measures taken in the
interests of the domestic economy and for the sake of
a smooth functioning of international payment trans-
actions. The longer-term claims in the Bundesbank
return, at present amounting to over one-quarter of
the balance-sheet total, thus express the changed
functions of a central bank which arise from its share
in the responsibility both for financial stability at
home and for the best possible integration of the
national economy into the world economic system. In
particular the obligations of the Federal Republic of
Germany towards the rest of the world necessitated
financial contributions to international organisations,
and occasionally also measures calculated to reduce
Germany’s monetary reserves which at times had
grown very substantially. Thus some items have arisen
in the balance sheet of the Bundesbank which were un-
known in earlier decades, when the various countries —
much to their own detriment, as the crisis of the year
1931 and its consequences showed — were not yet
cooperating as closely in matters of monetary policy
as they are today. The object of the following text is
to set forth in detail the causes of the formation of
the longer-term claims of the Bundesbank and to
comment on the economic effects connected with them.

General survey

All those assets in the balance sheet of a central
bank must be regarded as being at short term which
can, if necessary, be realised at any time, or at least
comparatively quickly, without losses and without any
other difficulties. If contractual agreements or statutory
regulations prevent this and a claim cannot be mobi-
lised at short notice at all, or only at a loss, the claim is
a longer-term asset. From this point of view the follow-
ing claims of the Bundesbank as per 30 November 1965
must be regarded as being “at longer term“: —

(1) Equalisation claims on public
authorities (including portions
converted into mobilisation
paper and placed on the money
market) and non-interest-bearing
debt certificate in connection
with the currency conversion
in Berlin (West) DM 8,680 million?)

(2) Claim on the Federal Government
on account of alteration of
exchange parity DM

(3) Claim on the Federal Government

" on account of the acquisition

of claims from post-war
economic aid

778 million

DM 2,010 million

(4) Loans to international organisa-
tions, consolidation loans and
earmarked credit balances with
foreign banks DM

DM
DM 15,042 million

2,422 million
(5) Holdings of securities 1,152 million

Total

These items together amount to about DM 15 bil-
lion, or 29 per cent of the Bundesbank’s extended
balance-sheet total, i. e. the balance-sheet total re-
sulting when mobilisation paper is included which
originated from the conversion of equalisation claims
and which was sold to the money market.

The above-mentioned sum does not contain the
loans made by the Bundesbank to the Federal Govern-
ment in respect of the latter’s participation in inter-
national organisations (DM 3,001 million at the end
of November 1965), nor the Bundesbank’s claim on
the International Monetary Fund arising from the
“General Arrangements to Borrow” (DM 1,390 mil-
lion). These two asset items also make the impression
of being long-term loans, it is true, but in actual fact
they are mobilisable at short notice, as. will be ex-
plained below, since in case of need recourse may be
had to the Bundesbank’s loan to the International
Monetary Fund, and also to the quasi-automatic draw-
ing rights acquired by the in-payments to the LM.F.
(in this case through the Federal Government, to
which these assets legally belong), as well as to other
components of Germany’s foreign-currency reserve.

1) On the bank-return date mentioned, DM 1,716 million had
been converted into mobilisation paper and placed on the market.



Longer-term assets in the Bundesbank’s balance sheet
resulting from government actions.

As already mentioned, the greatest amount among
the Bundesbank’s longer-term claims arose as a result
of “government actions”, this applying not only to
the Bundesbank’s holdings of equalisation claims (in-
cluding the non-interest-bearing debt certificate’ in
respect of the currency reform in Berlin), but also to
the claim of the Federal Government on account of
the alteration of the exchange parity. Both items
together (the equalisation claims again including the
portions temporarily converted into mobilisation
paper) total almost DM 9.5 billion, or more than
60 per cent of all the longer-term claims of the Bun-
desbank. Common to both items is the fact that they
owe their existence to monetary stabilisation measures,
so that they must by no means be considered as an
“inflationary” loan to the government but on the
contrary as a reflection of various measures taken in
the interests of monetary stability.

Equalisation claims on public.authorities

This applies especially to the equalisation claims of
the Bundesbank on the Federal Government. They
originated from the currency reform of 1948, which
replaced the highly inflated Reichsmark by the
Deutsche Mark. The population, the business com-
munity and public authorities were provided with DM
in an extraordinarily cautious way, each individual
resident in the then “economic area® receiving a
certain amount in cash, while DM amounts according
to specific formulas were credited on account (either at
credit institutions or with the Central Banking System)
to business enterprises, public authorities, and credit
institutions. Furthermore, the banks’ existing RM
liabilities to their customers were in general converted

into DM in the ratio of 100: 6.5. Since, however, as a .

-result of the collapse the German Reich no longer
figured as debtor of bonded loans and other instruments
of indebtedness (which were mostly held in the
portfolios of the Reichsbank and the credit institu-
tions), it was necessary to allot new claims on the
public authorities both to the Bank Deutscher Linder
and the Land Central Banks and to the other credit
institutions “for the purpose of equalising their balance
sheets“. These claims were called “equalisation
claims“. They bear interest, as a rule, at 3 %/, and at
first were all irredeemable. Later, a gradual reduction
was envisaged for the equalisation claims held by
banks; whereas the equalisation claims of the Central
Bank remained irredeemable.

Afterwards, however, the bank of issue became
interested in being able to sell equalisation claims to
the “market” for longer or shorter periods of time,
depending on the situation from the angle of credit
policy — the low rate of interest of the claims
and their irredeemability of course being an
insuperable impediment. That is -why the Bank
Deutscher Linder as early as 1955 developed a pro-
cedure for “mobilising” its equalisation claims for the
purpose of open-market operations designed to make
money tighter and thus to promote stability, which in
1957 was embodied in the Bundesbank Law. Under
that procedure parts of the Bundesbank’s equalisation
claims on the Federal Government are converted, when
necessary, into Treasury bills and non-interest
Treasury bonds of the Federal Government (“mobili-
sation paper”) and placed on the money market. As
already indicated, the Bundesbank’s holding of equali-
sation claims shown in the balance sheet is therefore
subject to continual fluctuations (at the end of Novem-
ber 1965 it amounted to about 7.0 billion), whereas
the sum total of the equalisation ¢laims allotted to the
Bundesbank and the debt certificate for the currency
conversion in Berlin — as shown in the preceding
tabulation — amounts to DM 8.68 billion. Only the
interest-bearing equalisation claims (DM 8.1 billion)
are convertible into mobilisation paper, however, and
not the non-interest-bearing debt certificate origi-
nating from the currency conversion in Berlin.

Claim on the Federal Government
in respect of alteration of the exchange parity

The claim on the Federal Government on account
of the change in currency parity — amounting origi-
nally to DM 1.27 billion and meanwhile reduced to
DM 778 million through repayments from the profits
of the Bundesbank — is also due to government action,
as previously mentioned, i. e. to the upward revalua-
tion of the Deutsche Mark by 5 per cent with effect
from 6 March 1961 decided on by the Federal Cabinet
in consultation with the Bundesbank. The resultant
diminution in value of the Bundesbapk’s gold holdings
and claims in foreign currencies was far greater than
the Bank’s book profit on its foreign currency
liabilities, which were unimportant. By the upward
revaluation of the Deutsche Mark, the Bundesbank on
balance suffered an accounting loss of DM 1.48 bil-

lion, for the bulk of which — the above-mentioned’

DM 1.27 billion — the Federal Government by arrange-
ment indemnified the B?nk. The statutory basis for
this was created by Article 30 of the Budget Law for
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the year 1961, which authorised the Federal Govern-
ment “to arrive with the Deutsche Bundesbank at a
settlement of the balance-sheet loss resulting from the
redetermination of the exchange rate of the Deutsche
Mark and to undertake obligations up to the maximum
sum of DM 1.5 billion”. .

The upward revaluation of the Deutsche Mark in
the spring of 1961 was an anti-inflationary measure.

Its object (and this has been partly attained) was to

reduce the large balance-of-payments surpluses which
at that time were the main cause of the upward trend
of prices in Germany. At the same time an anti-
inflationary effect, at least as a general tendency,
also derives from the fact that the Bundesbank’s claim
on the Federal Government which arose at that time is
to be reduced every year by the amount of the
remaining profit!) of the Bundesbank belonging to the
Federal Government, so that — in contrast to former
years — the Government cannot use its share of the
profits for current expenditure. From the angle of the
revaluation target, the repayment of the “revaluation
loss“, to be spread over a number of -years, was
justifiable. In the agreement with the Federal Govern-
ment a claim was established for the Bundesbank, the
repayment of which cannot be made dependent on the
budgetary situation at any given time.

Acquisition of claims by the Bundesbank in connection
with international liquidity and development aid

A further substantial block of longer-term assets in
the Central Bank’s balance sheet originates from credit
transactions of the Bundesbank with international
organisations and from the Bundesbank’s taking over
those claims which the Federal Government had
acknowledged as compensation to some leading in-
dustrial countries, especially the U.S.A., for the post-
war economic aid granted to Germany. These balance-
sheet items, which at present amount to about DM 5.6
billion, or. over one-third of all the above-mentioned
longer-term assets of the Bundesbank, and which are
further specified below, almost exclusively date from
the years 1957 to 1961, i. e. from the period of con-
tinual balance-of-payments surpluses. Compensation
of part of those large surpluses by German capital ex-
ports, or their use for prepayment of external debts,
suggested itself. This had been recommended repeat-

1) That residual amount of the annual net profit of the Bundes-
bank is to be paid over to the Federal Government which remains
after making allocations to the Bank’s reserves and transferring
DM 40 million to the Fund for the Purchase of Equalisation Claims
(Article 27 of the Bundesbank Law), and after the liabilities laid
down in the Law on Liquidation of the Deutsche Reichsbank and
the Deutsche Golddiskontbank have been met.

edly and emphatically to the Federal Republic of Ger-
many, by several bodies concetned with international
monetary matters, as part of a “good creditor policy”.
In the private sector it was very difficult, however,
to achieve major capital exports; on the contrary,
this sector almost continuously recorded net capital im-
ports. Accordingly there only remained the official
capital exports, to which the Bundesbank several times
granted financial assistance during the period of ex-
tremely large German surpluses. In this way, to some
extent liquid foreign currency assets were replaced by
less liquid foreign assets of the Bundesbank, while to
some extent the official German external debts were
reduced. For official capital exports the Bundesbank
gave preference to channelling the funds through the
existing international organisations founded specially
for the purpose of the distribution of capital on a
world-wide scale, such as in particular the International
Bank for Reconstruction and Development.

Claim on the Federal Government in respect of
acquisition of claims from post-war economic aid

In April and May 1961, on the basis of Articles
19 and 22 of the Law of 1957 concerning the Deutsche
Bundesbank, the Bundesbank took over most of the
claims of the U.S.A. (§ 787 million), Great Britain
(£ 68 million) and France ($ 5 million) then still
existing on the Federal Government for economic aid
to Germany after the second World War, thus
acquiring a redeemable claim on the Government').
Expressed in Deutsche Mark the payments made to
foreign countries in this connection amounted to DM
3.1 billion 2). At the end of November the claim still
was about DM 2 billion; by the end of 1965 it will be
reduced to DM 1.5 billion.

The assumption of the claims by the Bundesbank
tended to have an anti-inflationary effect on the
domestic economy, because at that time a consider-
ably more rapid redemption of the claims was agreed
on with the Federal Government than had been laid
down for repayment by the Government to the creditor
countries. The period of redemption, which originally
extended until the year 1987 (in the case of the debts
to the U.S.A.), was so shortened that, with annual

repayments of rather more than DM 0.5 billion each,

the last repayment instalment is now to be made in

1) In the case of the ULS.A. a residual amount of $ 200 million
of the total claim mentioned was not taken over.

2) Further particulars are contained in the study “Prepayments
on German Liabilities in respect of Post-War Economic Aid“ in
the Monthly Report of the Deutsche Bundesbank, Vol. 13, No. 4,
Aptil 1961, p. 51 et seq.



1968Y). By the fact that the Bundesbank took over the
claims in respect of post-war economic aid, the Federal
Government thus not only did not receive any new
credit facilities for current expenditure, but on the
contrary it accepted more stringent repayment arrange-
ments than those to which it had committed itself in
relation to foreign countries.

tending up to 1 February 1971 at the latest according
to the situation as at the end of November 1965.

The credits of the Bundesbank to the I.B.R.D. which
in contrast to these investments are recorded under
the security holdings of the Bundesbank mainly
consist of the “Billion Loan“ to the LB.R.D. agreed
in August 1960, which the I.B.R.D. put into security

~ form by means of “Temporary Certificates” with

Longer-term claims on foreign countries,
and security holdings, of the Bundesbank

Among the longer-term claims of the Bundesbank
on foreign countries the greatest importance attaches
to “loans to international organisations and consolida-
tion loans”, totalling DM 2,422 million at the end of
November 1965. These are, on the one hand, loans of
the Bundesbank to the International Bank for Re-
construction and Development (DM 1,445 million),
which were granted mainly from 1957 to 1960, and on

. the other hand consolidation loans arising from the

winding up of the European Payments Union (DM 512
- million), which appeared in the Bundesbank’s return
for the first time in January 1959. To these loans
were added, in the list on page 3, the Bundes-
bank’s earmarked credit balances at foreign banks
(DM 465 million), which arose only recently through a
deposit with the Bank of England. The item
“Securities” (cf. item 5 of the list), amounting
to DM 1,152 million at the end of November this
year, likewise comprises for the major part loans to
the International Bank for Reconstruction and
Development. It therefore seems appropriate to deal
with it in connection with the rest of the loans to the
L.B.R.D.2).

The lending of the Bundesbank to the
[.B.R.D., shown under loans to international
organisations, concerns loans in UL.S. dollars and DM
with a maximum currency of six years, in the form of
so-called notes. These notes are mobilisable when
necessary. The Bundesbank declared itself prepared,
however, to inform the LB.R.D. of any transfer. At the
end of 1960 these claims amounted to DM 1.56 bil-
lion; since then, as mentioned, they have decreased to
DM 1.45 billion. The LB.R.D. Notes handed to the
Bundesbank have staggered periods to maturity, ex-

1) Only the above-mentioned residual claim of the U.S.A. for
$ 200 million, which was not taken over by the Bundesbank, is
to be repaid by 1987 in accordance with the original conditions.

*) Loans to the LB.R.D. were contained in the security holdings
of the Bundesbank at the end of November 1965 in the sum of
DM 1,058 million. The remaining security holdings mainly com-
prise Bundesbank enjoyment right certificates and external bonds.

periods to maturity of from eight to twelve years. In
contrast to the above-mentioned LB.R.D. Notes, these
Certificates can if necessary be converted into Reg-
istered Bonds, and in that form they can be resold,
on the same principles as the notes, although only
after consultation with the LB.R.D. They, too, are
expressed partly in dollars and partly in DM; were
shown at DM 975 million at the end of November 1965,
and their due date is not later than 1972. The Bundes-
bank has provided further funds to the LB.R.D. by
taking over shorter-term LB.R.D. Bonds, which are
also shown under security holdings. Such bonds, of
which the Bundesbank at present still holds DM 83
million, and which run for two years, were taken over
by the Bundesbank for the first time in Qctober 1956
and since then have several times been replaced upon
maturity by newly issued securities. ,
The longer-term funds — at present totalling over
DM 2.5 billion — which were made available to the
I.B.R.D. by the Bundesbank in the ways described must
be regarded primarily as a mobilisation of monetary
reserves of the Bundesbank for the purposes of long-
term capital export. Use of these funds for the tasks
of the LBR.D. moreover amounted to a German
contribution to multilateral development aid. By the
making over of the funds to the LB.R.D., their further
application — governed by careful principles of
selection — to the various financing projects of the

LBR.D. was guaranteed, on the one hand, while the
possibility of prematurely liquidising the claims incase .

of urgent necessity was assured on the other.

As to the consolidation loans of the Bun-
desbank and its earmarked investments
abroad, on account of their relatively short period
to maturity or remaining period these can be counted
among the longer-term assets of the Bundesbank only
subject to qualification, just as in their origin and
their economic effect they differ markedly from the
items previously mentioned. They are actually not
new loans to foreign countries with a resultant increase

+ in international liquidity, but are formally longer-

term claims arising from the conversion or earmarking
of short-term claims on foreign countries. This applies




especially to the consolidation credits which have
arisen in connection with the winding up of the
European Payments Union. The multilateral clearing
balances of the E.P.U. countries which had accrued
by January 1959, and certain E.P.U. special loans, were
at that time converted into redeemable bilateral claims
and were divided among the participant countries in
accordance with a certain formula. The converted
claims were not available for new transactions. The
claims allotted to Germany in this connection,
amounting originally to DM 4,186 million, have
meanwhile shrunk to only DM 512 million by the end
of November 1965 as a result of contractual and
premature redemptions by the debtor countries. With
the exception of Great Britain’s liabilities, which fall
due by 1971, virtually all consolidation loans of the
Bundesbank will be repaid by the end of the
current year. In July 1965, moreover, an earmarked
foreign investment amounting to DM 465 million was
formed by the Bundesbank in the United Kingdom.
This is merely a transfer of a part of the Bundesbank’s
monetary reserves from New York to London, certain
limitations on the right of disposal having been
accepted, even if only for just over one year. The
transfer of this sum to London was made in accordance
with Germany’s Exchange Equalisation Agreement
with Great Britain. It did not affect the domestic
circulatiorr of money.

Loans to the Federal Government for its Participation
in International Organisations and Loan
of the Bundesbank to the International Monetary Fund

As noted in the initial general survey, and according
to the criteria on which this study is based, loans to the
Federal Government for its participation in interna-
tional organisations and loans granted to LM.F. in
connection with the General Arrangements to Borrow
are not included among the longer-term assets of the
Bundesbank. Pursuant to Article 20, paragraph 1, item
2 of the Bundesbank Law the Bundesbank may grant
loans to the Federal Government in respect
of its membership in international organi-
sations up to a total of DM 3,553 million, the major
part (DM 3,308 million) being for obligations towards
the International Monetary Fund; the latter amount is
identical with Germany's obligatory subscription to
the Fund, i. e. with the German quotat). In connection

1y Since the revaluation of the Deutsche Mark there has
been a slight difference between the statutory maximum and the
‘subscription obligation.

with the general raising of quotas, the German quota
in the I.M.F. will shortly be increased by DM 1,650 °
million to DM 4,800 million, so that the afore-
mentioned amounts will grow accordingly. The Fund’s
Articles of Agreement require 25 per cent of member
countries’ quotas to be paid in gold and the rest in
their national currency, it being sufficient for a
country to deposit in the form of certificates of in-
debtedness that part of the subscription amount
payable in its national currency which is not
immediately demanded by the Fund. The Federal
Government credits the LM.F. with the amount of the
recourse had to the “national currency portion” of the
German quota by the Fund (the drawings on this
portion), the LM.F. transferring the credit balance to
the country drawing; the Bundesbank places these funds
at the Federal Government’s disposal. To the amount
drawn, the Fund’s claim on the Federal Government
embodied in certificates of indebtedness devolves upon
the Bundesbank by the latter granting to the Govern-
ment a special credit in the same amount, in accordance
with Article 20, paragraph 1, item 2 of the Bundesbank
Law. Apart from the gold paid in as subscription, this
credit is equivalent to the — changing — sum up to
which other countries have drawn Deutsche Mark. On
the other hand the Federal Republic of Germany has
a quasi-automatic drawing right on the LM.F. in the
amount of this credit and may avail itself of this right
if necessary. To that extent the credit granted by the
Bundesbank to the Federal Government for the fulfil-
ment of its obligations towards the I.M.F. is on the
same footing as a countervalue for actual monetary re-
serves, and it would be justifiable to include in the total
currency reserves of the Federal Republic of Germany
those claims on the I.M.F. which belong to the Federal
Government as the party to the International Monetary
Fund. For certain analyses, e.g. in international
comparisons of the changes in foreign currency
reserves, such a definition of the term “monetary
reserves” is quite usual. The loan to the Federal Govern-
ment on account of its membership in the LM.F.
cannot therefore formally be put on the same footing
as other longer-term Bundesbank assets, but is a
special item which can be mobilised quickly if required,
whereas the other items dealt with'in this study cannot
be liquidised at all, or at least only with considerably
greater difficulty, unless their normal redemption is
impending. Furthermore, as the result of adminis-
trative agreements with the Federal Government, the
financial effect for the Bundesbank is the same as
if the financial participation in the LM.F. (and



also the participation in the European Fund) belonged
- to it, and not to the Federal Government, in full
(or pro rata).

The objection has occasionally been raised that the
quota in the ILM.F, should be financed from tax
receipts or from money and capital market funds, and
not by means of a Central Bank loan. If this were done,
substantial amounts would have to be withdrawn from
the budgets or from the credit markets, which at least
temporarily would serve only to supplement the
monetary reserves of other countries; and it would not
- be clear from the start whether these sums would lead
to additional demand on world markets, and hence
ultimately in Germany too. The raising of these funds
on the domestic credit markets would under otherwise
equal conditions increase the level of interest and at
the same time — at least as long as such funds did not
flow back to Germany — have a deflationary effect. It
is a fact that in almost all countries in-payments to
the LM.F. are for these reasons financed by the Central
Bank direct.

The loans granted to the [.LM.F. under the
General Arrangements to Borrow must be
appraised similarly. The claims arose from additional
provision of funds which the ten principal industrial
countries had undertaken to make, in accordance with
the arrangements of 1962, in the event of the Inter-
national Monetary Fund no longer having at its
~ disposal sufficient amounts of the currencies it needed
at a given time. On the basis of these arrangements
the Fund in December 1964 for the first time took a
loan from the Bundesbank — as part of a large-scale
multilateral operation in favour of Great Britain — in
the amount of DM 720 million, which was increased
to DM 1,390 million in May 1965 by a further drawing
by Great Britain on the I.M.F. This loan served
primarily the purpose of averting an imminent crisis
in the international monetary system by contributing
essentially towards warding off strong speculative
attacks on sterling. Claims on the LM.F. resulting from
lending under the General Arrangements to Borrow
can, if necessary, be used as a quasi-automatic drawing

right on the LM.F., so that they, too, have the nature
of monetary reservest).

* *
»

As already mentioned, it is not easy to judge the »

indirect effect on Germany’s economic develop-
ment of the longer-term external credits

granted by the Bundesbank, of the special loan.

to the Federal Government for its participation in the
International Monetary Fund (which from the economic
point of view is also a foreign loan), and of the Bun-

desbank’s direct loan to the I.M.F. under the General

Arrangements to Borrow. By most of the external
credits here considered, international liquidity has
either been increased or at least utilised more in-
tensively, this tending to enable foreign countries to
procure more goods and services in general, and hence
also from Germany. In no case, it is true, was such
lending tied to German deliveries, and in so far there
was no automatic return flow to Germany of the funds
lent out. In many cases the DM amounts lent out by
the LM.F. — whether in normal drawings, or under the
General Arrangements to Borrow — were exchanged by
the borrower, at the Bundesbank or in the market, for
other currencies required for payment transactions, so
that against the international credits mentioned there
was a decline in the Bundesbank’s foreign exchange
holdings. These external credits predominantly rep-
resented only a special type of financing balance-of-
payments deficits which had already arisen in other
countries; in this context the fact may be emphasised
that the loans taken under the General Arrangements
to Borrow of the Group of Ten — and also a large
part of the funds drawn in connection with the I.M.F.
quotas — are made to recipient countries solely with
economic stipulations, so that hopes may be enter-
tained of their exerting a regulative influence on the
long-term balance-of-payments disequilibria in the
world over a greater length of time.

1) Cf. Report of the Deutsche Bundesbank for the Year 1964,
page 28. ’




Shorter-Term Interbank Indebtedness and Money Market Investments

of the Individual Banking Groups

As in previous years, this study shows the short and medium-term assets and liabilities among
credit institutions as well as the short and medium-term money-market investments at home and
abroad which compete with interbank transactions. The survey is supplemented, as far as pos-
sible, by including the credit institutions’ interbank transactions under repurchase agreement,
whidh are also a factor in this context.

So as largely to eliminate chance fluctuations in the analysis, the compared figures are based,
as in the previous studies, on the averages of the end-of-month totals for June, July and August.
By way of deviation from the breakdown usually applied in our monthly banking statistics, in
the ‘following tabulations the topmost central institutions of the savings bank and credit co-
operative sectors (Deutsdhe Girozentrale — Deutsche Kommunalbank and Deutsche Genossen-
schaftskasse) have been eliminated from the group “credit institutions with special functions®
and attributed to the savings bank and credit cooperative sector, respectively, as was done in
previous studies of this kind. Moreover, the Housing Promotion Institution of the Land of
North Rhine-Westphalia, whose balance-sheet figures are not contained inthe currently published

data of the monthly banking statistics, has been included in the survey.

Domestic interbank relations

Summary

The total “traditional” interbank relations in the
short and medium-term sector — that is to say, ex-
cluding claims and liabilities arising from repurchase
agreements, and excluding the financial relations to
banks abroad — increased much more vigorously from
the summer of 1964 to the summer of 1965 than in
the years immediately before. On the average for the
months of June, July and August 1965 total domestic
interbank assets amounted to DM 43.75 billion, or
14 per cent more than a year before, whereas from
mid-1963 to mid-1964 they had increased by only
7 per cent, and in each of the two preceding years
by between 8 and 9 per cent. The accelerated growth
of interbank assets — and of interbank liabilities
too — since the middle of 1964 is explained by the
fact that the reversal of the balance of payments from
surpluses to deficits and the continuation of the re-
strictive line in credit policy caused bank liquidity
to decline, although the various banks and banking
groups evidently were affected in quite different
degree. To a greater extent than before certain credit
institutions were obliged — owing either to their
lending activity or to the varying effects of the
liquidity tightness — to cover their liquidity def-
icits by increased borrowing, the lenders being in par-
ticular institutions having relatively large continuous
money inflows from their liabilities-side business,
especially from the growth in savings deposits. This

intensification of interbank relations is all the more
remarkable as during the same period the banks’ re-
course to Bundesbank credit also increased considerably
or, in other words, the Bundesbank met a substantial
part of the credit institutions’ need for liquid funds.
However, some banks have in the meantime utilised
their rediscount quotas at the Bundesbank to a great
extent, or at least considered it necessary to economise
them, and hence endeavoured to obtain more finance
from other credit institutions; the fact that it became
more difficult for banks to borrow abroad may also
have contributed towards domestic interbank indebt-
edness growing to such a marked degree.

In principle the equalisation of individual liquidity
divergencies among banks is accomplished by the
credit institutions granting each other money-market
loans or maintaining “liquid balances” with other
banks for varying periods of time. It is in particular
such transactions on the real “interbank money
market“ which cause the marked differentiation of
interbank relations. Accordingly the interbank
assets at fixed term — short or medium —
account for much the greater part of interbank rela-
tions, in fact for 74 per cent of all interbank assets at
the middle of 1965 (details concerning the breakdown
of interbank assets and liabilities will be found in
Table 1). That part of interbank relations which arises
from payment transactions among credit institutions
and from the ensuing necessity to maintain clearing
accounts, and in so far also contains some purely



Table 1: Amount and Structure of the Mounthly Reporting Credit Inustitutions’ Domestic Interbank Assets and Ligbilities*)
Averages of the end-of-month totals for June, July and August in the years 1963 to 19651)

Interbank assets Interbank liabilities
Millions of DM per cent of total Millions of DM per cent of total
"Category . Category
1963 1964 1965 | 1963 | 1964 | 1965 1963 1964 1965 | 1963 } 1964 ‘ 1965
Claims on Liabilities to
Domestic Banks Domestic Banks
(other than Bundesbank) (other than Bundesbank)
. 1. Sight deposits 10,471 | 11,586 | 13,609 | 27.6 | 289 | 20,6
1. Sight balances Pe) 8,512 9,803 | 11,484 | 23.7 | 255 | 26.2 :
IL Liabilities at fixed periods of L
: less than six months, total | 15,957 | 15,911 | 17,167 | 42.1 39.8 | 37.3
II. ‘Claims at fixed periods of £ whidh !
less than six months, total | 15,413 | 15,232 | 17,745 | 42.9 | 39.6 | 40.6 of which: . I
: Time deposits ( 9,471) | ( 9,161) [(11,010) | (25.0) (22.9}] (23.9)
of which: Monies borrowed (3,386) {( 3,724) | ( 2,279)] ( 8.9)| ( 9.3)| ( 5.0)
Time balances P°) (10,109) | ( 9,824) | (11,895) | (28.2) | (25.5)| (27.2) L‘al’:hl“y on bills of
Book credits 2) (2,162) { ( 2,342) 1 ( 2,219)| ( 6.0)| ( 6.1}] ( 5.1} Oe" ange . (1,958) [ ( 1,907) [( 2,295)| ( 5.2)| ( 4.8}| ( 5.0)
Discount credits %) (3,142) | ( 3,066) | ( 3,631)| ( 8.7)| ( 8.0)| ( 8.3} wn aCce?tances in
: circulation ( 622) |[( 590)|( 1,028)| ( 1.6)} { 1.5)| ( 2.2)
X X Own drawings in .
HI. Claims at fixed periods of circulation . ( 5200 [C 5290 [( s55)| (1.9)| (1.3)] (1.2)
six months to less than . .
four years, total 11,965 | 13,413 | 14,523 | 33.4 | 34.9 | 33.2 | Il Liabilities at fixed periods of
six months to less than
of which: four years, total 11,466 | 12,534 | 15,240 30.3 31.3 33.1
. "t
Time balances at maturity of which:
ot notice of six months Time deposits at maturity
and over Pe) (11,009) | (11,922) | (12,656} | (30.7)| (31.0)| (28.9) or notice of six months
and over (10,386) | (11,134) [ (12,083) | (27.4)] (27.8}] (26.2)
Book credits ( 956) | ( 1,491)[( 1,867)| ( 2.7)| ( 3.9)] ( 4.3) Monies and loans taken [( 1,080) | ( 1,400) |( 3,157)| { 2.9) | ( 3.5)| { 6.9)
Total claims on domestic banks Total liabilities to domestic banks ]
(Ito IID) 35,890 | 38,448 | 43,752 | 100.0 | 100.0 | 100.0 (I to I1T) 37,894 | 40,031 | 46,016 | 100.0 | 100.0 | 100.0
Excess of liabilities to
domestic banks 2,004 1,583 2,264 —_ —_ —_— — _— — —_ —

*) Including the Wohnungsbauférderungsanstalt (Housing Promotion Institution) of Land North Rhine-Westphalia, which is not comprised in the monthly balance-sheet

statistics. — 1) Details may not add to totals because of rounding. —

and bills for collection. —

*) Including a small amount against delivery of own acceptances. — %) Excluding Treasury bills
Pe) Partly estimated, since no breakdown by maturities is available for the credit balances with foreign banks.

- Averages of the end-of-month totals for June, July and August in the years 1961 to 1965
' Millions of DM?Y)

Table 2: Claims and Liabilities of the Individual Banking Groups in relation to. Domcstic Banks*)

. Commercial banks Savings bank sector 2) Cooperz..ivi sector?)
Credit Postal
Central Private | insti- 1 osta
. insti- and | tutions | Instal- | Cheque
State, Special- Central o bli ith ment and All
¥ toal rd ; tudions . public wit i postal !
ear Total Big | regional| private ise 1 810 | Savings T oFf Credit | Lort- special | credit ostal | banking
ota banks and | pankers | oM~ Tota insti- | “panks otal | rodiy | cooper- gage func- insti- | Savings | groups
local mercial tutions cooper- | 2tiVes | panks tions | tutions | Bank
banks 2y - ives n offices "
banks atives )
3
Interbank assets
1961 6,419 2,168 3,298 591 361 14,771 7.370 7,401 4,759 2,538 2,221 2,185 ° 1,884 162 282 30,462
1962 7,097 2,600 3,424 673 400 15,542 7,648 7,894 4,999 2,632 2,367 2,487 . 2,612 236 © 345 33,319
1963 7,578 2,581 3,777 | 818 403 16,845 8,570 8,275 5,716 3,129 2,587 2,414 2,722 286 329 35,890
1964 8,548 3,232 3,884 935 497 17,295 8,489 8,806 6,780 3,675 3,105 2,358 2,559 259 648 38,448
1965 9,144 3,199 4,273 1,114 559 | 19,816 9,527. | 10,289 8,095 4,321 3,774 2,658 3,223 176 641 43,752
Interbank liabilities )
1961 10,120 3,201 4,547 1,743 629 12,366 11,870 496 5,145 4,763 382 144 1,792 2,582 202 32,351 |
1962 11,100 3,407 4,799 2,134 761 13,266 12,650 616 5,544 5,121 423 156 1,957 2,829 322 | 35,174
1963 11,361 3,610 4,930 2,096 725 14,301 13,702 599 6,226 5,707 519 . 185 2,213 3,190 418 37,894
1964 11,534 3,498 5,181 2,105 750 14,857 14,176 681 7,076 6,584 492 260 2,589 3,463 253 40,031
1965 14,200 4,088 6,643 2,462 1,008 16,588 15,773 815 8,287 7,762 525 333 2,993 3,306 310 46,016
Surplus of assets (+) or of liabilities (—)
1961 —3,701 | —1,033 | —1,249 |—1,152 | — 268-|+2,404 | —4,500 |+6,904 |— 387 |—2,225 |+1,838 [+2,041 |+ 92 |—2,420 |+ 80 [—1,889
1962 —4,003 |~ 807 |—1,375 {—1,460 | — 361 |+2,276 | —5,002 | +7,278 | — 545 —2,489 [+1,944 | +2,331 |+ 655 |—2,593 |+ 23 —1,855
1963 - -—3,783 | —1,029 —1,15'3 —1,278 | — 322 |+2,544 |—5,132 | +7,676 |— 510 —2,578 [+2,068 | +2,229 |+ 509 —2,904 |— 89 |—2,004
1964 —2,986 [— 266 |—1,297 [—1,170 | — 253 |-+2,438 | —5,687 | +8,125 |— 296 |—2,909 |+2,613 | +2.098 |[— 30 —3,204 |+ 395 |—1,583
1965 —5,056 |— 889 |-—2,370 |—1,348 | — 449 |1+3,228 | —6,246 +9,4Z4 — 192 |—3,441 |+3,249 | +2,325 +, 230 [—3,130 |+ 331 |—2,264
*) Definition according to Table 1. — %) Details may not add to totals because of rounding. — %) Including Deutsche Girozentrale — Deutsche Kommunalbank. —
*) Including Deutsche Genossenschaftskasse. — ¢) Not including the central institutions mentioned in footnotes 2) and ®) — which in contrast to the usual method have

been attributed to the savings bank or cooperative sector, respectively — but including the Housing Promotion Institution of Land North Rhine-Westphalia.
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fortuitous factors, is less important for the extent and
differentiation of interbank indebtedness. In fact,
however, the proportion of interbank assets and
liabilities payable on demand, which are
largely clearing balances, to the sum total of shorter-
term assets and liabilities from interbank transactions
has risen. Altogether it is typical of the German
banking system that some groups of institutions, or
banking sectors, continuously hold a net “creditor
position” on the interbank money market, whereas
other banking groups are permanent “debtors” in
domestic interbank business.

The principal groups of creditors

This summer, just as formerly, the savings banks
were the largest net creditors in interbank transac-
tions, although as usual the majority of their interbank
assets concerned their “liquid balances“ with central
giro institutions, which in general attend to the em-
ployment of the savings banks’ liquid funds on the
money market. On the average of the months of June,
July and August 1965, the claims of the savings banks
on other domestic banks exceeded the simultaneous
liabilities by approximately DM 9.5 billion. The
creditor position of these institutions has thus become
even more accentuated than before, since from the
summer of 1964 to the summer of 1965 the net claims
of savings banks on other banks rose by DM 1.3 billion
as against only DM 0.4 billion each in the years 1961
to 1964. Only from mid-1960 to mid-1961 had the
savings banks’ net claims increased more strongly, in
fact by DM 1.7 billion. The vigorous improvement of
the interbank position of the savings banks during the
past year would seem to be due in particular to
the growing inflows of liquidity- resulting from the
accelerated increase in savings deposits. On the other
hand the central giro institutions (including
the Deutsche Girozentrale — Deutsche Kommunal-
bank), owing to their function as liquidity reservoirs
of the savings banks, on balance showed large inter-

bank indebtedness while at the same time having -

large liquid claims in the form of money-market paper
and other liquid assets, as a counteritem to the savings
banks’ liquid balances. At DM 6.2 billion on the
average of the reference months of 1965 indicated,
the excess of liability items in the interbank position
of the central giro institutions was smaller, however,
than the simultaneous excess of assets in the case of
the savings banks, falling short of it much more than
in the preceding two years. The savings banks and
central giro institutions (including the Deutsche Giro-
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zentrale) together showed in the summer of 1965 a net
claim on other domestic credit institutions in the
amount of DM 3.2 billion, as compared with DM 2.4
billion in the summer of 1964 and approximately as
large amounts in the years 1961 to 1963.

The structural situation of the credit institutions
in the credit cooperative sector is similar to
that in the savings banks sector, the former resembling
the latter in its setup and its institutional liquidity flow.
On the average of the reference months in 1965 the
agricultural and industrial credit cooperatives were
net creditors to other banks (including the central
institutions of credit cooperatives) to the extent of
over DM 3.2 billion. That was DM 0.6 billion more
than in the previous year and about DM 1.2 billion
more than two years before, whereas from 1961 to
1963 the surplus of interbank assets had grown by
altogether DM 0.2 billion only. As against the “inter-
bank assets” of the credit cooperatives there were
interbank liabilities at the central institutions of
credit cooperatives (and the Deutsche Genossenschafts-
kasse) — amounting to DM 3.4 billion net in the
summer — for the same reasons as in the case of the
central giro institutions. The interbank position of
the credit cooperatives and their central institutions
together, that is to say of the entire cooperative sector,
was thus largely in balance at the middle of 1965;
in fact, similar to previous years, liabilities slightly
preponderated. This calculation is incomplete, how-
ever, inasmuch as the monthly banking statistics do
not include the liquid balances of the thousands of
small and very small agricultural credit cooperatives
(especially in Bavaria) which have to present balance-
sheet figures once a year only?). If it were possible to
include in the calculation these assets, which are
comprised in full in the liabilities of the central in-
stitutions of credit cooperatives, it would no doubt be
found that the cooperative sector as a whole belongs
to the net creditors in interbank transactions and that
its creditor position has not inconsiderably increased
in the past two years.

An important part was also played, among “lenders”
on the interbank money market, by the private and
public mortgage banks. This is due in the main
to the technique of their issuing and lending business;
in general, bonds are issued in the first instance, and
only then are funds lent out at long term. The proceeds
of issues not yet required for lending business are

%

1) As per end-December 1964, 1,446 of altogether 9,940 agri-
cultural credit cooperatives were reporting for the monthly
balance-sheet statistics; their balance-sheet total accounted for
roughly 50 per cent of that of all the institutions.



employed in the meantime, as “substitute cover, in
securities or as balances with other banks. The volume
of outstanding net claims on other banks (interbank
liabilities at shorter term being practically of no
importance at the issuing institutions) in the summer
of 1965 was about DM 2.3 billion, i. e. about as much
as one and two years before (DM 2.1 billion and DM
2.2 billion, respectively). This far-reaching constancy
of balances in spite of the growing volume of business
probably reflects the fact that it became increasingly
difficult for the real-estate credit institutions to obtain
finance on the securities market whereas credit out-
payments continued to rise. In future the lending by
private and public mortgage banks to other banks is
likely even to decline somewhat, since as from
1 January 1966 the amended provisions of the Mort-

gage Bank Law and of the Mortgage Bond Law come

into force, and pursuant to them the substitute cover
must not exceed 10 per cent of the circulation of
mortgage bonds and communal bonds (as against the
" previous 20 per cent). '

The principal groups of debtors

Among “borrowers“ on the interbank money
market the first place was held by the group of
commercial banks. Their short and medium-term
liabilities to other banks exceeded the simultaneous
claims by just on DM 5.1 billion on the average for
June, July and August 1965, this excess of liabilities
having grown very substantially — by DM 2.1 bil-
lion — parallel to the expansion of the “lending”
banks’ net creditor position from 1964 to 1965,
whereas in the two preceding years (from mid-1962 to
mid-1964) it had declined from DM 4.0 billion to
DM 3.0 billion. Thus the commercial banks were the
only banking group which last year on balance in-

curred additional indebtedness to other domestic

banking groups. The main factor here was the move-
ment at the state, regional and local banks,
which in the summer of 1965 owed to other banks
DM 2.4 billion net (or roughly twice the amount for
the years 1963 and 1964). The big banks, too, on
balance last year obtained more new funds in interbank
transactions than they lent out; their net debtor posi-
tion on the average for the end-of-month reference
dates in 1965 was DM 0.9 billion, or some DM 600
million more than a year before (but DM 140 million
less than at the middle of 1963). The private
bankers, some of whom traditionally borrow short
and medium-term funds from other banks for their
own lending business, in the summer of 1965 at DM
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1.3 billion showed a net liability which but slightly
exceeded those for mid-1964 (DM 1.17 billion) and
mid-1963 (DM 1.28 billion). "

The institutions specialising in instalment
credit also belong to the permanent “borrowers“ in
domestic interbank transactions. In their case the need
for borrowing from other banks arises from the fact
that the facilities for procuring funds from other
sources are institutionally limited. Their net debtor
balance in interbank transactions therefore largely
reflects the movement in these institutions’ overall
business, which shows only moderate growth. In the
period of 1965 referred to, the debtor balance was DM
3.1 billion, or about DM 70 million less than a year
before.

Shorter-term transactions with foreign banks
and investments in money-market paper -

It is appropriate to supplement the survey of
domestic interbank indebtedness by a glance at the
alternatives open to the banks for employment of
money at short and medium term on the one hand, or
as temporary sources of money on the other. This is
mainly a matter of short-term money transactions
with banks abroad and of investment in money-market
paper, i. e. chiefly in Treasury bills and non-interest
Treasury bonds of domestic and foreign issuers.

Financial relations with foreign banks

Contrary to the movement in domestic interbank
relations the short and medium-term assets and
liabilities in relation to banks abroad showed little
change in the past year. On the basis of the average
totals for June to August the net creditor-debtor
position of the German credit institutions in relation
to foreign banks was virtually in balance in 1965 as
well as in 1964, whereas in the years 1961 to 1963
the claims had exceeded the liabilities by DM 300 to
500 million.

As to particulars, the shorter-term assets on
the average for the months of June, July and August
1965 amounted to DM 3.6 billion as against DM 3.3
billion at mid-1964 and DM 3.6 billion at mid-1963,
In part the increase — only small, it is true — in 1965
is probably due to the fact that the German banks in
this period somewhat reduced their portfolios of
foreign money-market paper (which will be discussed
further below), whereas from mid-1963 to mid-1964
they had, reversely, increased their holdings of such
paper while slightly diminishing the claims on foreign




Table 3: Claims and Liabilities of the Monthly Reporting Credit Iustitutions in relation to Foreign Banks
Averages of the end-of-month totals for June, July and August in the years 1963 to 19651)
Claims P Liabilities
Millions of DM . per cent of total Millions of DM per cent of total
Category Category
1963 1964 1965 1963 1964 1965 1963 { 1964 ’ 1965 1963 1964 1965
Claims on Foreign Banks Liabilities to Foreign
I. Sight balances P¢) 879 949 | 1,231 | 24.2| 285 340 Banks
IL Claims at fixed periods of I. Sight deposits 1,602 1,862 2,127 51.2 | 56.2| 57.9
less than six months, total | 2,567 | 2,163 | 2,086 | 70.6 | 65.0| 57.5( 1 Tiahilities at fixed periods of
of which: less than six months, total 937 980 983 | 300} 29.6 268
Time balances P¢) (1,516) | (1,035) [ ( 897) | (41.7)] (31.1)| (24.7) of which:
Book credits ( 730) | ( 689) [ ( 703) | (20.1)] (20.7)| (19.4) Time deposits ( 41) | ( 118) | ( 77| (1.3)] ( 3.6)| (2.1)
Acceptance credits ( 231) | ( 196) | ( 224) | ( 63)] ( 5.9) ( 6.2) Monies borrowed ( 835) | ( 814) | ( s42) | (26.7)| (24.6)| (22.9)
Discount credits 2) ( 90)1( 243) [ ( 262)) (25)] (7.3)] (7.2) Bills rediscounted abroad | ( 61) | ( 48) | ( e64) | { 2.0)| { 1.4)| ( 1.8)
II. Claims at fixed periods of IH. Liabilities at fixed periods of
six months to less than six months to less than
four years P¢) 189 216 309 5.2 6.5 8.5 four years 538 472 562 18.8 | 142 | 15.3
Total claims on foreign banks Total liabilities to foreign banks
(I to IIT) 3,635 3,328 3,626 100.0 | 100.0 | 100.0 (I to III) 3,127 3,314 3,672 100.0 | 100.0 | 100.0
Excess of liabilities to Excess of claims on
foreign banks - — 46 —_ - — foreign banks 508 14 — —_ — —_

1) Details may not add to totals because of rounding. —
maturities is available for the credit balances with forelgn banks.

2) Excluding Treasury bills and bills for collection.

~ Pe) Partly estimated, since no breakdown by

Table 4: Claims and Liabilities of the Individual Bankiug‘Groups in relation to Foreign Banks™*)

Averages of the end-of-month totals for ]une,_]uly and August in the years 1961 to 1965
Millions of DM 1)

Commercial banks Savings bank sector®) Cooperative sector 3)

- State, Special- Central Cienr;?i'al bg:l!(jiet:g All

ear i i i : - i i
Big regional Private ised T giro Savings tutions Credit groups banking
Total banks and bankers com- ota] insti- banks Total of credit | cooper- A groups

local mercial tutions - atives
banks banks ) cooper.
atives %)
Claims
1961 3,411 2,005 1,160 213 34 638 633 5 181 178 3 3 4,233
1962 3,105 1,903 961 193 48 442 436 6 185 181 4 [ 3,739
1963 2,938 1,612 1,048 237 41 485 477 8 203 200 3 9 3,635
1964 2,957 1,689 998 222 48 296 288 8 62 58 4 14 3,328
1965 3,316 1,921 1,076 237 82 249 239 10 45 40 5 16 3,626
Liabilities
1961 3,471 1,392 1,366 636 77 159 149 10 53 41 12 4 3,687
1962 3,276 1,258 1,224 662 132 91 83 8 47 35 12 5 3,419
1963 2,938 1,139 1,007 618 174 134 126 8 50 40 10- 5 3,127
1964 3,130 1,398 982 607 143 139 130 9 35 24 11 11 3,314
1965 3,280 1,494 1,065 574 147 176 166 10 41 31 10 176 3,672
Surplus of claims (+) or of liabilities (—)
1961 — 59 -+ 613 -— 206 — 423 — 43 + 479 + 484 — 5 + 128 + 137 — 9 — 1 + 546
1962 — 171 + 645 — 263 — 469 — 84 + 351 + 353 — 2 + 138 + 146 — 8 + 1 + 320
1963 0 + 473 + 42 | —382 | — 133 + 351 + 351 0 + 153 +160 | — 7 + 4 + 508
1964 — 173 + 291 + 16 — 385 — 95 + 157 + 158 - 1 + 27 + 34 - 7 + 3 + 14
1965 + 36 + 427 + 11 | —337 | — 6 | + 73 + 73 — 0 + 4 + o | — 5 — 160 — 46
*) Definition according to Table 3. — 1) Details may not add to totals because of rounding, — %) Includmg Deutsche Girozentrale — Deutsche Kommunalbank, —

3) Including Deutsche Genossenschaftskasse. — 4) Not including the central institutions mentioned in footnotes *) and ), which in contrast to the usual method have

been attributed to the savings bank or cooperative sector, respectively.
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banks. Nevertheless the point should be stressed that
from mid-1964 to mid-1965 the banks did not reduce
their total short-term foreign assets despite the liquid-
ity tightness — this no doubt being due in the first
place to the fact that they can offset these assets
against minimum-reserve-carrying external liabilities
and to that extent save minimum reserves, which do
not bear interest. The net yield of the German credit
institutions’ external assets is thus increased.

The claims on foreign banks for the most part con-
sist of balances and loans at sight or fixed for up to
six months. The sight balances in particular, which

largely represent working balances, increased further

in line with the expansion of external payments; at
the compared dates they amounted to DM 1.2 billion
in 1965 against not quite DM 1 billion in 1964 and
DM 0.9 billion in 1963. On the other hand the assets
maintained with foreign banks for fixed periods

of up to six months, which by themselves are the largest’

single item, decreased from almost DM 2.6 billion in
1963 to DM 2.1 billion in 1965.

On the other hand the liabilities of the credit
institutions to foreign banks (in the case of time
liabilities also with maturities of up to four years)
amounted to about DM 3.7 billion at mid-1965 against
DM 3.3 billion at mid-1964 and DM 3.1 billion at
mid-1963. It is in the first place the sight balances
maintained by foreign banks — i. e. no doubt likewise
largely working balances — which rose, growing in fact
by roughly DM 500 million to DM 2.1 billion from
mid-1963 to mid-1965. The time liabilities on the
other hand (maximum maturities up to four years) at
some DM 1.5 billion in the summer of 1965 were only
about as large as one or two years before, one factor
here probably being that no further permits for paying
interest on time balances of non-resident depositors
have been granted since March 1964. The total amount
of the monies borrowed abroad — contained in this
figure — also largely stagnated, much in contrast to the
1959/60 period of restriction, when part of the very
high inflow of capital into Germany had occurred
through domestic banks’ borrowing abroad. The monies
borrowed from foreign banks for up to six months
were only slightly larger on the average for June, July
and August 1965, at DM 840 million, than in 1964
and 1963; the picture has not much changed in the
months since the latest reference date. No doubt the
fact that since September 1964 the banks’ rediscount
quotas are reduced by the amount of the increase in
their borrowing abroad was one factor so far preventing
capital inflows of this kind.
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Whereas the overall position of the German credit
institutions in relation to foreign countries gives the
impression that — not least as a result of the credit
policy measures specially directed to a certain manip-
ulation of the banks’ external position — assets and
liabilities have been in equilibrium for some time, this
does not apply throughout to the individual
groups of banks, nor probably to individual banks.
Consideration of the various sub-groups of the com-
mercial banks reveals that the big banks for instance,
whose external position has the greatest weight among
all banking groups and sub-groups if only because of
their special importance in settling foreign payments,
showed at the middle of 1965 a surplus of claims on
foreign banks amounting to over DM 400 million
(against DM 300 million at mid-1964 and just on
DM 500 million at mid-1963). In the case of the
private bankers, on the other hand, the liabilities to
banks abroad predominated by some DM 340 million
in the summer of 1965, owing principally to the
documentary credit business in which these institutions
engage to a high degree. The position of the state,
regional and local banks in relation to foreign banks
was balanced in 1965 as well as in 1964 and 1963.
In 1965, central giro institutions (including Deut-
sche Girozentrale — Deutsche Kommunalbank) hardly
played a part any longer as lenders to foreign banks;
their net claim declined to some DM 70 million at
mid-1965 from about DM 160 million at mid-1964
and about DM 350 million at mid-1963. The picture
is similar for the central institutions of credit co-
operatives (including Deutsche Genossenschaftskasse);
in their case the net claims on foreign banks declined
from DM 160 million in 1963 to approximately DM
10 million in1965. Moreover, it is a remarkable feature
that the “other” credit institutions in 1965 for the
first time showed a comparatively large net liability,
of DM 160 million, in transactions with foreign banks.
It concerned borrowing abroad by the instalment credit
institutions, which evidently resorted to foreign banks
because of the restricted financing facilities within the
country,

Holdings of domestic and foreign money-market paper

The portfolio holdings of all monthly-reporting
credit institutions in domestic and foreign Treasury
bills and non-interest Treasury bonds — which are by
far the most important part of the money-market in-
vestments available as a further alternative to money-
market credits to banks — amounted to DM 4.5 billion
on the: average for June, July and August 1965.
Since the same time in 1964, i.e. in the space of a
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year, the holdings have thus declined considerably, in
fact by approximately DM 2 billion (cf. Table 5). To
a much greater extent than, for example, the change
in short-term net claims on foreign banks this reflects
the consequences of the tightening of bank liquidity
in the period under review; the causes of this tightening
have been referred to initially. Characteristically
enough, from mid-1964 to mid-1965 it was primarily
the holdings of domestic Treasury bills and non-
interest Treasury bonds which were diminished (from
DM 5.4 billion to DM 3.6 billion), whereas the
holdings of foreign paper were scarcely reduced,
falling only from DM 1.1 billion to DM 0.9 billion.
Contrary to the holding of domestic money-market
paper, investment in foreign money-market paper (just
as the short-term claims on foreign credit institutions)
is privileged, from the angle of credit policy, by the
compensation facility — already mentioned — for the
computation of the minimum reserves for liabilities to
non-residents.

The greatest portion of the total holdings of do-
mestic and foreign Treasury bills and non-interest
Treasury bonds — almost DM 1.9 billion out of a total

of DM 4.5 billion — was in the hands of the central
institutions of the savings bank sector (central giro in-
stitutions including Deutsche Girozentrale — Deutsche
Kommunalbank) at the middle of 1965, although
these institutions on balance parted with some DM
1 billion of their former holdings between the summer
of 1964 and the summer of 1965. The commercial
banks had reduced their portfolios of domestic and
foreign money-market paper to the same extent
from 1964 to 1965; at mid-1965 they held DM 1.25
billion of such assets. This mainly reflected the arrange-
ments of the big banks, which last year in far greater
measure than other commercial banks met their need
for liquid-funds by liquidating investments in domestic
money-market paper, or allowing them to run off,
whereas the state, regional and local banks for in-
stance — as explained above — in the absence of large
holdings of such paper covered their liquidity deficits
mainly through borrowing from other credit institu-
tions. The Treasury bill and non-interest Treasury
bond holdings of the postal cheque and postal savings
bank offices were subject to only slight fluctuations;
on the average of the reference months in 1965, at

Table 5: Holdings of Domestic and Foreign Treasury Bills and Non-Interest Treasury Bonds

at the Individual Banking Groups

" Averages of the end-of-month totals for June, July and August in the years 1961 to 1965
Millions of DM1)

Commercial banks Savings bank sector® Cooperative sector 3)
Central Postal
insti~ Chegue Other
State, Special- Central H and : All
? . N tutions . banking :

Year Bi regional | po.oo. o ised giro Savings of Credit Postal fouDs banking
Total b :ﬁ( and bankers | €™ Total insti- bank% Total eredit cooper- | Savings | EFQUP groups

anks local mercial tutions cooper- atives Bank

2
banks banks atives offices
P
|
Domestic Treasury bills and non-interest Treasury bonds
1961 1,371 “ 886 436 46 4 3,020 2,956 64 139 137 2 1,183 4 5,716
1962 975 724 219 29 3 2,569 2,537 32 72 71 1 1,497 19 5,133
1963 1,413 1,190 220 2 1 2,484 2,480 4 17 17 — 1,369 19 5,302
1964 1,389 1,119 269 1 0 2,684 2,683 1 —_ — -— 1,281 19 5,373
1965 570 489 81 o 0 1,674 1,673 1 —_— - —_ 1,373 20 3,637
Foreign Treasury bills and non-interest Treasury bonds
1961 122 97 21 4 —_ 197 197 - — —_ _— Ead 17 335
1962 294 219 63 12 —_ 150 150 - — —_ —_— — 67 511
1963 290 208 72 10 — 79 79 —_ — —_ — —_ — 369
1964 898 750 135 13 — 222 222 —_ — —_ —_ —_ -_ 1,120
1965 680 476 181 23 -— 202 202 —_ —_ —_ — —_— 0 881
Total
1961 1,493 983 ! 457 50 4 3,217 3,153 64 139 137 2 1,183 21 6,051
1962 1,269 943 282 41 3 2,719 2,687 32 72 71 1 1,497 86 5,644
1963 1,703 1,398 292 12 1 2,563 2,559 4 17 17 — 1,369 19 5,671
1964 2,287 1,869 404 14 [+] 2,906 2,905 1 —_ —_ _ 1,281 19 6,493
1965 1,250 965 262 | 23 [o] 1,876 1,875 1 — —_ —_ 1,373 20 4,518
1) Details may not add to totals because of rounding. — ) Including Deutsche Girozentrale — Deutsche Kommunalbank, — %) Including Deutsche Genossen-
schaftskasse. — 4) Not including the central institutions mentioned in footnotes ) and 3), which in contrast to the usual method have been attributed to the
savings bank or cooperative sector, respectively; also excluding U.S. Treasury bills held by the Reconstruction Loan Corporation and serving the temporary
investment of public authorities’ development aid funds not yet expended.
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just on DM 1.4 billion, they accounted for almost one-
third of ‘all domestic Treasury bills and non-interest
Treasury bonds placed with banks.

Interbank relations
- and competing money arrangements

Interbank relations,
claims on foreign banks,
and money-market investments

As money-market loans to domestic banks, short-
term lending to foreign banks, and money-market in-
vestments at home and abroad are interdependent (due
mainly to interest terms), and are in some measure
interchangeable, it seems appropriate to add up all
these forms of investment and to offset them against
the corresponding liabilities, so as to show the overall
net position of the individual banking groups on the
money market in the wider sense of the term — al-
though excluding the transactions under repurchase
agreement affecting the money market, which will be
discussed below. The following picture results:

This comprehensive calculation shows the savings
bank sector (including Deutsche Girozentrale) to hold
the largest creditor position; its excess of claims
on the average for June, July and August 1965 amount-
ed to almost DM 5.2 billion — against DM 5.5 billion
each at mid-1964 and mid-1963, it is true. (For further
particulars, especially breakdown by savings banks

and central giro institutions, see Table 6.) A sub-
stantial net creditor position is also shown by the
financial institutions of the Federal Postal Administra-
tion, because in their case the net asset in domestic
interbank transactions is increased by the considerable
holdings of money-market paper. The overall net
claim at the middle of 1965 was DM 1.7 billion,
compared with DM 1.7 billion and DM 1.3 billion at
the middle of 1964 and 1963 respectively. According
to this computation the private and public mortgage
banks also were net creditors at mid-1965, to the
amount of DM 2.3 billion (against DM 2.1 billion a
year before); as already explained, this was almost
exclusively due to money investments with domestic
banks resulting from financing procedure. On the
other hand, the fact should not be overlooked in this
context that in the longer-term field private and public
mortgage banks are to a great extent debtors of the
other credit institutions, not only through “normal”
sales of securities but also — and this is very important
precisely at the present time — through “repurchase
agreements concerning own bonds“ with other bankst).
The credit cooperative sectorstands roughly at the half-
way mark as regards the overall position on the money
market. According to the figures of the credit institu-

1) Cf. “The Credit Institutions’ Transactions under Repurchase
Agreement” in the Monthly Report of the Deutsche Bundesbank,
Volume 17, No. 11, November 1965, page 3 et seq. ‘

Table 6: Combined Figures for Net Claims or Liabilities in relation to Domestic and Foreign Banks1)
and Holdings of Public Authorities Money Market Paper?)
+ = excess of assets; — = excess of liabilities
Averages of the end-of-month totals for June, July and August in the years 1961 to 1965
Millions of DM¥%)

Banking group 1961 1962 1963 1964 1965
Commercial banks — 2,267 ~— 2,905 —-— 2,080 - 872" ' — 3,770
Big banks + 563 + 781 + 842 + 1,894 + 503
State, regional and local banks — 998 — 1,356 — 819 — 877 — 2,007
Private bankers . ~— 1,525 — 1,888 — 1,648 — 1,541 — 1,662
Specialised commercial banks — 307 — 442 — 454 — 348 — 514
Savings bank sector + 6,100 + 5,346 + 5,458 + 5,501 + 5,176
Central giro institutions — 863 — 1,962 — 2,222 — 2,624 — 4,298
Savings banks + 6,963 + 7,308 + 7,680 + 8,125 + 9,475
Cooperative sector — 120 — 335 — 340 — 269 — 188
Central institutions of credit cooperatives — 1,951 — 2,272 — 2,401 — 2,875 -— 3,432
Credit cooperatives + 1,831 + 1,937 + 2,061 + 2,606 + 3,244
Private and public mortgage banks + 2,045 +2,331 + 2,229 + 2,095 + 2,315
Credit institutions with special functions + 109 + 743 4+ 533 + 1 4+ 259
Instalment credit institutions — 2,420 — 2,593 — 2,904 — 3,204 | — 3,285
Postal cheque and postal savings bank offices + 1,263 + 1,519 + 1,278 + 1,670 + 1,700
All banking groups + 4,710 + 4,106 + 4,174 + 4,924 + 2,208

Positions according to Tables 2 and 4. — ?) According to Table 5. — %) Details may not add to totals because of rounding,




tions reporting monthly, at the middle of 1965 it
showed a net liability of DM 190 million as against
DM 270 million a year before. There would be a net
asset also for this sector, however — as has already
been indicated — if it were possible to take into
account the liquid balances of the agricultural credit
cooperatives not included in the statistics.

On the side of net borrowers on the money
market in the widest sense, according to this calcula-
tion the commercial banks took the lead with an excess
of liabilities amounting to DM 3.8 billion at the middle
of 1965. The net liability position of the commercial
banks has thus increased within 12 months by DM 2.9
billion as compared with a nét inconsiderable decline
from mid-1963 to mid-1964. These figures show that
— even more than in the years 1959 to 1960 — the
commercial banks were hit hardest by the liquidity
tightness; either they greatly reduced their holdings of
money-market paper — as did the big banks, although
on the whole they still were lenders on the money
market — or they incurred greater indebtedness to
other credit institutions, this mainly applying to the
state, regional and local banks and to the private
bankers.

Creditor and debtor relations between banks
through “transactions under repurdhase agreement”

The above presentation of interbank relations
within the country and of the domestic banks’ relations
with credit institutions abroad, as well as their trans-
actions in money-market paper, is based exclusively
on data from the bank statements. It has been known
for a long time, however, that interbank transactions
are also effected under “repurchase agreements”. This
is a matter of transferring assets against payment under
the obligation, or the privilege, of the creditor (lender)
to return to the debtor (borrower) this asset at a
stated date and for an amount previously specified.
With the present practice-of accounting, such borrow-
ing is not evident from the banks’ balance sheets,
because the change in the balance-sheet figures as a
rule does not reflect the credit relationship between
debtor and creditor but the transfer of the asset.

The survey on transactions under repurchase agree-
ment which the Bundesbank carried out in the course
of this year permits elucidation of the extent and the
variety of the contracts governing these transactions
(cf. the study on “The Credit Institutions’ Transactions
under Repurchase Agreement” in our Monthly Report
for November 1965, to which the reader is referred
for further details). This survey has also shown that

quite a considerable part of the credit institutions’
repurchase agreements is concluded with other credit

- institutions. Unfortunately, however, the statistical
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data do not permit analysis of these interbank relations
in" a similar way as is possible for those interbank
relations which are discernible from the banks’ state-
ments. The difficulties result, in particular, from the
fact that breakdown into short and medium-term
transactions on the one hand and long-term ones on
the other is possible for the total of transactions under
repurchase agreement, but not for the transactions
concluded between credit institutions, which would be
necessary by analogy with the preceding analysis of
interbank relations. However, it may be concluded from
the available overall figures that long-term borrowing
through transfer of assets “under repurchase agree-
ment”“ probably is not a substantial factor if, as is
done here, the issuing institutions’ liabilities arising
from the negotiation of bonds under repurchase
commitment (“transactions under repurchase agree-
ment in own bonds“) are not included. Long-term
lending to other banks by taking over assets “under
repurchase agreement” plays a much greater part ac-
cording to the definitions here used, because the
“claims under repurchase agreements” also include
such claims to issuing institutions as result from the
acquisition of bonds with return privilege (whereas
the corresponding liabilities have not been included, as
already mentioned). Accordingly, as shown in the
following table, the credit institutions’ claims from
transactions under repurchase agreement at alto-

‘gether DM 3.8 billion greatly exceed the Tiabilities

shown (DM 2.2 billion). Finally, it cannot be assumed
that all transactions under repurchase agreement be-
tween credit institutions which were reported by the
creditors under the agreement were in each case in-
cluded in the statistical report by the borrowers under
the agreement. There would therefore be no point, in
considering the figures by banking groups, in netting
the credit institutions’ reported liabilities from “trans-
actions under repurchase agreement in assets” against
their claims. Not least for this reason is it also
impossible statistically to combine the data shown in
Table 7 with the data on interbank indebtedness
derived from the banks’ balance sheets.

Nevertheless the table shows that the position of
the individual banking groups as regards
transactions urnder repurchase agreement
between banks, which mainly concern placing for
a specified period of securities and borrower’s note
loans, tends to be determined by similar differences as
the interbank relations to be seen in the banks’ balance



Table 7:

Interbank Transactions under Repurdhase Agreement
(except repurchase agreements concerning own securities)
Averages of the end-of-month totals for
June, July and August 1965

Millions of DM
Transactions in assets
under repurchase agreement
(including dealer transactions)
Banking group R
R Claims on
Llabtxgmes credit institutions
e g (including claims-on
eredit institutions issuing institutions?))
Commercial banks 1,609.4 1,441.0
Savings bank sector 517.6 1,650.3
Central giro institutions 2) 438.5 774.3
Savings banks 79.1 876.0
Cooperative sector 8.1 285.7
Central institutions of
credit cooperatives 3) 2.0 252.8
Credit cooperatives 6.1 32.9
Other banks 4) 98.3 517.1
All banking groups 2,233.4 3,894.1
1 In respect of bonds taken into portfolio for certain periods, — 2) In-
cluding Deutsche Girozentrale. — 3) Including Deutsche Genossenschafts-
kasse. — 4) Without Deutsche Girozentrale and Deutsche Genossenschafts-
kasse,

sheets. Thus, it is clearly recognisable that the
commercial banks, which in “normal“ interbank
relations represent the principal debtor sector, also
are by far the most important group of debtors in
“transactions under repurchase agreement in assets”,
At the middle of 1965 (no data being available for
previous years), the commercial banks accounted for

18

DM 1.6 billion, or approximately three-quarters of
all liabilities of the credit institutions from such
repurchase agreements with credit institutions. Apart
from that, borrowing from other banks in the form of
“transactions under repurchase agreement in assets”
is of major importance only in the savings bank
sector, which reported such liabilities of over DM 500
million on the average of the months June to August
1965. In the main, however, this concerns liabilities
of the central giro institutions (DM 438 million), and
only to a minor extent those of the savings banks
(DM 79 million); in this context mention should be
made of the fact that the central giro institutions also
have short and medium-term liabilities from “trans-
actions under repurchase agreement in own bonds”
with credit institutions, in fact to about the amount at
which such liabilities are shown for “transactions under
repurchase agreement in assets“. It may be assumed
that the central giro institutions concluded the re-
purchase agreements, too, chiefly with the affiliated
savings banks. At all events the savings banks show
very substantial claims from repurchase agreements
with “other” credit institutions. In the credit co-
operative sector, on the other hand, liabilities to other
credit institutions from “transactions under repurchase
agreement in assets” scarcely play any part, whereas
the credit cooperatives and their central institutions
have to a véry substantial extent acquired claims on
credit institutions under repurchase agreements.




German Direct Investments Abroad

Some months ago the Bank published a survey on the total of foreign participation capital in
German business enterprises, which constitutes the major part of foreign direct investments in
the Federal Republic of Germanyl). For this purpose, data coming from various sources had been
ascertained on foreign ownership in the nominal capital of domestic enterprises as at the end of
1964. Such a survey showing the amount of German participations in foreign enterprises is not
possible in the absence of similar data. For this sphere, therefore, it is ouly possible to fall back
upon the reports which domestic investors have currently to submit to the Bundesbank on their
transactions in the field of direct investments abroad. The sum total of the transaction values
evident therefrom permits — albeit with certain reservations which will be set forth in detail
below — conclusions to be drawn as to the total extent and the structure of German direct invest-
ments abroad, which mainly concern capital interests. The present survey is based on the results,
compiled by the Bundesbank and published at regular intervals by the Federal Minister for Eco-
nomic Affairs, of the above-mentioned reports on direct investments in other countries; it gives

more particulars, however, than are contained in the data published so far?).

“Direct investments* and foreign assets of the economy

According to the definitions now used, direct invest-
ments in international capital transactions are such
capital investments as are made by the investor for
the purpose of gaining direct influence on the business
activity of the enterprise receiving the capital, or of
providing with new funds an enterprise in which the
investor already has a substantial interest. The kind
and intensity of the possibilities of exerting influence
which are gained by direct investments may vary
greatly; they range from agreements for consultation
and cooperation in loose capital relations, such as the
granting of a loan, to complete control of the enter-
prise by the lender. The greatest element, in terms of
quantity, among direct investments is the direct capital
participations in the form of majority or minority
interests — bonded or non-bonded — in enterprises
already existing or newly established, and the provision
of capital for branches; naturally, the influence on the
business activity of the foreign enterprise for which
finance has been provided is best ensured in these
_ forms of capital investment. However, the granting of
loans, in so far as it serves the establishment or ex-
tension of permanent business connections, also may
assume the character of direct investments. This
applies, in particular, to the granting of loans between
parent companies and their subsidiaries, enterprises

1y Cf.: Monthly Report of the Deutsche Bundesbank, Vol. 17,
No. 5, May 1965, pp. 50 to 59.

2) In many respects it also goes farther than the study, which is
very thorough and in some parts more detailed, recently published
by Rheinisch-Westfilisches Institut fiir Wirtschaftsforschung, Essen
(“Die Direktinvestitionen der Bundesrepublik im Ausland 1952
bis 1964“, Mitteilungen, Vol. 16, No. 10, October 1965). This,
together with the fact that the emphasis is placed differently in
the two studies, was the reason for our publishing this article in
spite of some overlapping with the study of Rheinisch-Westfili-
sches Institut fiir Wirtschaftsforschung.
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belonging to the same combine, and enterprises which
are interrelated financially, particularly since in this
case the lending frequently is only a preliminary stage
of “genuine” capital participation.

Wheteas borrowers in the case of direct investments
abroad are, as a matter of course, exclusively business
enterprises — as a rule enterprises belonging to the
private sector — the capital raised may come not only
from business enterprises under private or public law,
but also from private individuals and from public
authorities. As regards the German direct investments
abroad analysed in this study, the data are restricted
to capital investments by the private sector. German
public authorities’ long-term capital export, which
in the first place comprises the funds channelled as
development aid through the Reconstruction Loan
Corporation, is not made with the intention of exerting
any influence on foreign enterprises; it is therefore not
included among direct investments. Likewise, those
private capital investments in the case of which the
investor is interested exclusively in the yield and the
security of the capital invested cannot be counted
among direct investments. This applies, in general, to
investments in bonds, to portfolio holdings of shares,
and to short-term money-market investments of all
kinds, but also to longer-term loans which exclusively
serve the employment of money, as well as to the
acquisition of real estate for other than commercial
purposes.

This already indicates that the total of German
direct investments abroad does not comprise some
essential elements in the German external assets
established after the war, viz., the private capital export
not effected with a view to gaining influence on foreign
enterprises, the total official capital export, and — not



least— the building-up of the central monetary reserves
as reflected in the return of the Deutsche Bundesbank
and also in the claim of the Federal Government on
the International Monetary Fund. On the other hand,
the definition of direct investments is more com-
prehensive than that of capital participations on which
our study on foreign ownership in German enterprises
was based, because, as already mentioned, it also com-
prises certain loans. A fact meriting special attention
in this connection is that the sum total of the direct
investments is based on “transaction values®,
that is to say on the actual performances, it being
clear that in certain circumstances very different values
are added regarding capital participations abroad. At
all events it is conceivable that an amount transferred

abroad in the last few years for the purpose of ac-.

quiring capital interests, if measured by the nominal
participation rights (e. g. shares) thus acquired, comes
up to only a part of what could have been acquired
for the same sum several years before. It is therefore
not possible to relate the total of German direct invest-
ments abroad to the nominal foreign participations
in this country.

Total amount
of German direct investments at the end of 1964,
and its analysis

From 1952 — the year when it was first possible
after the war to resume German direct investments —
“until end-1964 German business enterprises and in-
dividuals exported capital to a net total of DM 7.2
billion for financing direct investments.
The total amount ascertained is the sum of all statisti-
cally recorded individual transactions at the respective
transaction values, or in other words the addition
of all asset-increasing expenditure!), converted into
DM, which was effected by German investors at the
time of the capital investment concerned and reported
pursuant to the provisions of Articles 55 and 56 of the
Foreign Trade and Payments Order (or, before the
coming into force of the latter, according to similar
provisions laid down in various circular orders con-
cerning foreign trade and payments). This amount does
not include those investments which were liquidated
by the end of 1964.

In balance-sheet terminology this DM 7.2 billion
approximately corresponds to the sum total of all
“initial values” of German direct investments abroad.
The figure does not take account of changes in
value which the external assets underwent in the
meantime, nor of alterations in exchange parities,

1) Comprising payments of all kinds, clearings and offsets, and

contribution of tangible assets and of rights.
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improvements in value through undistributed profits,
and reductions in value through losses. In all prob-
ability the unrecorded value increment due to the
formation of open or undisclosed reserves from un-
distributed profits was much greater than other changes
in value. If it could be assumed that the enterprises
abroad established, acquired or provided with capital
by German investors, after a certain initial period, in
general realised profits at the usual rate, then there
must have been substantial accumulation of profits,
since according to the balance-of-payments statistics
the profits which were distributed and transferred to
Germany were exceptionally low. It is an open
question, of course, to what extent the German direct
investments, most of which date from relatively recent
periods, have already yielded the usual profits in past
years. Incidentally, it is a question which the domestic
investors themselves will not find easy to answer,
because the building-up and extension of the German
firms’ external assets was assisted not only by reinvest-
ment of the profits achieved but in many cases also
by favourable prices in the exchange of goods and
services (transfer of patents, etc.) between domestic
parent companies and their foreign subsidiaries.

A further valuation problem results from the fact
that the total investment expenditure of DM 7.2 bil-
lion includes contributions of material assets

and of rights, which in the reports of the investors

were recorded at a total value of DM 694 million. It
may be assumed that the contribution of tangible
assets in part concerns machinery or other equipment
already used and largely written off in the investors’
balance sheets, the actual value of which may in many
cases have considerably exceeded the book values
reported. The “value” of German direct investments
abroad would therefore seem, all in all, to exceed the
amount of DM 7.2 billion established as at the end of
1964.

Furthermore, there is a gap in statistical ascertain-
ment as regards the still existing direct invest-
ments from pre-war years. As German property
abroad was confiscated during the war, and afterwards
direct restitution was made only in a few countries
— and even there in most cases only in part — this gap
would not seem to be of great importance for the over-
all result?). Still, if this amount were known the value
of total direct investments would have to be put some-
what higher than is done here. ‘

These reservations do not alter the fact that the
overall volume of direct investments abroad

1) As far as can be seen, unrecorded remainders of German
pre-war property from private direct investments probably exist
principally in Switzerland, Portugal, Argentina, Colombia, India,
Pakistan, Turkey and South Africa.




by German enterprises is to be regarded as relatively
small. No matter which item is taken for com-
parison — net investments of German enterprises with-
in the country, total exports, or the presumable amount
of foreign direct investments in Germany — in any case
the amount here in question appears small, also by
comparison with the relations applying to other highly
developed industrial countries. Thus, for example, the
net investments of German enterprises (excluding
housing) within the country amounted to some DM
280 billion — at current prices — in the years 1952 to
1964 referred to in this context. For some considerable
time, the re-establishment of industrial external assets
met with substantial economic difficulties, and also
with difficulties of a political and psychological nature.
Because of the small capital resources of the domestic
business community, due to the war and its con*
sequences, it appeared more important for the time
being to finance domestic plant than to build up assets
in other countries. The consolidation of the export
position, too, had to be given priority before influenc-
ing the economy of other countries by way of capital in-
vestment. There was the further fact that in the Federal
Republic of Germany, as in most other countries, the
existing foreign exchange restrictions at first impeded
any expansion of capital transactions. For a long time
the improvement of the German balance-of-payments
position, starting in the fifties, was accompanied by only
modest private direct investments; similarly, other

- capital exports gained in importance at a slow rate
only, so that the surpluses on the current account of
the balance of payments were mainly reflected in
growing central monetary reserves.

As regards foreign-exchange legislation, in Germany
the private export of capital was liberalised to a
relatively large extent as early as the mid-fifties, and
virtually fully liberalised as from 1959. For some time
now private direct investments, particularly in develop-
ing countries, have even been encouraged in Germany
— as in many other countries — by tax privileges,
guarantees provided by official agencies, and the con-
clusion of bilateral agreements on the protection and
promotion of capital investments. Apart from the
difficulties already mentioned, there was a material
barrier in the form of the interest rate level, which in
most of the post-war years was higher in the Federal
Republic of Germany than in many other countries.
Direct investments abroad had therefore in many cases
to be made against the interest rate differential, this
no doubt meaning in the last analysis that, in general,
investments were more profitable in Germany than in
other countries. While nevertheless enterprises did
export capital, this would seem to be explained mainly
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by the fact that the direct investments in the first place
served the purpose of securing by way of capital invest-
ment in the principal importing countries the position
attained in the field of exports and of establishing raw-
material bases for the industries dependent on imports,
and were also made in order not to lag too far behind
as regards influencing other national economies by way
of capital exports, which other industrial countries had
pushed forward.

How moderate the success achieved in this regard
has been so far will be evident from the fact that the’
above-mentioned direct German investments totalling
about DM 7 billion (or slightly more) compare with
direct investments of the United States amounting at
the end of 1964 to approximately § 44 billion (some
DM 176 billion)?) at book value, and that the United
Kingdom too — a country of approximately the same
size and overall economic potential as the Federal
Republic of Germany — records direct investments at
a multiple amount, viz., about £ 5.4 billion (roughly
DM 60 billion), as at the end of 19642).

Incidentally, the relatively small amount of German
direct investments is also evident from a comparison
— which however is possible only to a very limited
extent for statistical reasons — with data on foreign
direct investments in Germany. Overall
figures, at transaction values, on the current direct for-
eign investments in Germany financed for longer
periods are available since the end of 1961 only. They
show that such foreign capital investments amounted
to just on DM 6.2 billion in the period from the be-

Table 1: German Direct Investments Abroad at End-1964
by Forms of Investment and by Ways of Providing Capital)
I DM
tem million per cent
Direct investments, total 7,205.1 100
(1) by forms of investment
Participations 4,879.4 67.7
among which: Majority interests (3,522.8) ( 48.8)
Capital of legally dependent branches 537.7 7.5
Loans to affiliated enterprises 1,788.0 24.8
(2) by ways of providing capital
Cash payments and transfers 5,856.2 81.3
among which : from borrowing abroad ( 234.6) ( 3.3)
Offsetting and clearing 654.5 9.1
Contribution in kind and contribution
of rights 694.4 9.6
1) Deviations from previously published figures are due to cancellations or
to corrections subsequently reported.

1) ULS. Department of Commerce, Survey of Current Business,
September 1965, page 22 et seq.

?2) Excluding the direct investments by banks and insurance
companies, on which complete data are not available. Cf.: Bank
of England, “Quarterly Bulletin”, December 1965, page 339
et seq.



ginning of 1962 to the middle of 1965, whereas
German direct investments abroad over the same period
amounted to not quite DM 4 billion (see Tables 6 and
7, pp- 26/27). In the absence of statistical data it is
not possible, however, to strike for the Federal Re-
public of Germany an overall balance of all claims and
liabilities in respect of private direct investments made
and received. Although the Bundesbank has ascertained
data showing the most important part of foreign diréct
investments, viz., foreign ownership in German enter-
prises, as at the end of 1964!), even a comparison
limited to the participation capital is impossible be-
cause of the differing valuations. The German par-
ticipations abroad, recorded on the basis of trans-
action values, were stated above as amounting to
some DM 5.4 billion at the end of 1964 (see Table 1,
p. 21). On the other hand foreign ownership in German
enterprises was recorded, in our previous survey
mentioned, at about DM 11 billion on the basis of
nominal values. Conversion of the different valu-
ations to a common basis of value is not possible, how-
ever, because figures on current values and the like
ate lacking; the only established fact is that the
nominal capital participations of foreigners are much
more undervalued in relation to the current value than
are the German capital participations abroad, which
are computed according to transaction values. Foreign
capital participations in Germany accordingly amount
to an unknown multiple of German capital participa-
tions abroad.

Table 2: German Direct Investments Abroad at End-1964
by Continents and Groups of Countries

Direct investments
Continent / Group of countries

DM "

million per cen

America 2,704.5 37.5
U.S.A. and Canada (1.190.0) ( 16.5)
Central American developing countries ( 211.2) { 2.9
South American developing countries (1,303.3) ( 18.1)

Europe 3,678.2 51.1
E.E.C. countries (1,728,8) { 24.0)
E.E.T.A. countries (1,580.8) ( 22.0)
Developing countries ( 305.4) ( 42)
Other countries ( 63.2) { 09)
Africa 420.0 5.8
. Industrial countries ( 79.0) { 1.1)
Developing countries ( 341.0) { 4.7)
Asia 271.8 3.8
Japan ( 71.0) ( 09)
Developing countries ( 200.8) ( 2.9)
Australia 130.6 1.8
All Countries 7,205.1 100.0
among which: Developing countries (2,361.7) ( 32.8)

1) Cf. footnote 1, p. 19.

The composition of German direct investments

According to forms of investment

Of the German capital exports for direct invest-
ments abroad, totalling DM 7.2 billion by the end
of 1964, the major part — in fact DM 4.9 billion or
just on 68 per cent — represents the acquisition of
capital interests in existing or newly established enter-
prises abroad. Among them, majority interests (in-
cluding the capital resources of foreign enterprises
entirely owned By Germans) predominate; at DM 3.5
billion they account for almost half of the total direct
investments. Together with the approximately DM 530
million of capital supplied to branches abroad, about
75 per cent of the German direct investments thus
concern participation capital, the remaining 25 per
cent being claims in respect of loans granted to
affiliated enterprises (cf. Table 1). No detailed figures
are available as to the maturities of these claims al-
though — at least de facto — in general it is no doubt
a matter of longer-term loans. '

The funds invested abroad almost exclusively
originated from direct German performances, DM
5,622 million (78 per cent) coming from cash pay-
ments or transfers, DM 655 million (9.1 per cent)
from the offsetting or clearing of claims (e.g., export
proceeds or investment income), and DM 694 million
(9.6 per cent) from the contribution of tangible assets
and rights. Of the contributions in kind, as much as
DM 185 million went to enterprises in Brazil. About
DM 235 million (3.3 per cent) of the German direct
investments was financed by direct borrowing of the
domestic investor abroad, while by far the greater part
was provided from own resources or from funds
borrowed in Germany. Investment financing through
borrowing in the country receiving the investment was
essentially confined to a few industrial countries, such
as Canada (DM 72 million), U.S.A. (DM 40 million),
Belgium-Luxembourg (35 million), Switzerland (DM
34 million), and France (DM 12 million).

According to countries

The German direct investments, which are divided
among 97 countries, are preferably made in European
and American countries; these two areas together
account for 88.6 per cent of all direct investments.
About 33 per cent of the total investments have gone
to 76 developing countries, Brazil taking the lead by
an appreciable margin. German direct investments in
that country at the end of 1964 amounted to DM 824
million, which is more than one-third of all investments
in developing countries. Thus Brazil holds second place
after Switzerland in the order of all countries where
German investments are made, ranging however before
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Table 3: German Direct Investments Abroad
by Forms of Investment and by Countries
End-of-1964 position, in millions of DM
(D) = Developing country

Form of investment Participations
‘ Caial et
| e\ tegally | 1 | invse
Total M?g;" pendent abroad,
Country inter- branches total
ests
Switzerland incl. Liechtenstein 654.1 503.8 2.3 309.0 | 965.4
Brazil (D) 571.2 | 449.1 6.0 246.7 | 8239
Canada 630.1 592.2 7.2 124.7 | 762.0
France 492.0 277.0 8.2 167.3 667.5
Belgium-Luxembourg 231.9 76.3 | 313.7 35.1 580.7
United States of America 317.3 227.9 47.8 62.9 1 428.0
Italy 217.7 | 166.4 4.6 953 | 317.6
Austria 225.5 | 166.1 10.9 69.7 | 306.1
Argentina (D) 196.0 | 152.7 3.7 90.2 | 289.9
Spain (D) 202.7 | 109.4 1.2 26.7 | 230.6
Netherlands 115.9 84.5 1.0 46.1 163.0
Australia 117.9 117.0 0.3 11.1 129.3
United Kingdom 83.9 49.3 2.1 30.8 116.8
India (D) 99.9 39.0 1.2 3.5 104.6
Mexico (D) 53.1 38.0 0.7 41.4 95.2
Sweden 55.3 38.1 0.6 29.3 85.2
Liberia (D) 52.1 50.9 0.2 30.7 83.0
South African Republic 53.6 17.9 2.0 23.4 79.0
Colombia (D) 36.2 23.0 — 38.6 74.8
Japan 48.1 12.1 0.8 22.1 71.0
Denmark 46.5 432.3 0.8 7.4 54.7
Algeria (D) 21.6 | - 21.6 2.8 25.0 49.4
Netherlands Antilles (D) 5.1 5.1 — 43.3 48.4
Libya (D) 0.2 0.2 43.7 0.1 44.0
Greece (D) 24.4 17.9 0.5 17.1 42.0
ITreland : 23.6 21.6 3.5 13.6 40.7
Panama (D) 5.6 4.0 —_ 33.4 3%.0
Ethiopia (D) 1.0 osf 304 0.1 31.5
Other countries 296.9 218.6 41.5 143.4 481.8
among which: Developing
countries (405.4)
Total 4,879.4 | 3,522.8 | 537.7 | 1,788.0 | 7,205.1
in per cent of total
German direct investments 67.7 | (48.8) 7.5 24.8 | 100

American as well as other Furopean industrial coun-
tries. The special position of Brazil as a country re-
ceiving German direct investments is even more evident
if account is taken of the fact that the amounts shown
for Switzerland and Canada to no inconsiderable extent
concern investments in holding companies, which for
their part have invested in third countries the funds
accrued to them!). Besides Switzerland, Brazil and

1) The use of foreign holding companies as intermediaries in
direct investments abroad raises manifold statistical problems as
regards proper regional classification of the capital investments.
Recording the investments under the country where the holding
company is domiciled is not to the point, inasmuch as the capital
funds as a rule do not remain in that country. Ascertainment of
the countries where the funds are actually invested meets with
difficulties, however, which have not yet been satisfactorily over-
come as regards German statistics.

Canada it is Furopean industrial countries, especially
E.E.C. countries, as well as the United States which
had the strongest attraction for German investment
capital (for further details see Table 3).

Whereas in general preference is given in capital
participations to the acquisition of controlling interests
(majority interests and exclusive ownership), in some
countries — Belgium-Luxembourg, India, the Republic
of South Africa and Japan — the minority interests of
German firms preponderate. In some other countries
— e.g. Colombia and Algeria — the granting of loans
accounts for the greater part of German direct
investments. Quite frequently these differences may
be due to special provisions of commercial or fiscal
law or of foreign exchange control in these countries.

According to size categories
and branches of economic activity

German direct investments abroad were effected by
approximately 5,100 lenders. Among them, domestic
business enterprises predominate; large enterprises of
the capital goods and chemical industries, in particular,
but also private individuals, participate with sub-
stantial amounts in these investments. As shown by
Table 4, in which domestic investors are classified ac-
cording to the amount of their direct investments
effected until the end of 1964, almost DM 3.8 billion,
or more than half the total German direct investments,
come from 24 enterprises; of these, the nine largest
investors alone, each with foreign investments exceed-
ing DM 100 million, account for nearly DM 2.7
billion. The marked concentration of private direct
investments among comparatively few large enterprises
with substantial capital resources, which is evident
from these data, is recorded in other countries as
well. For the U.S.A., the Department of Commerce

Table 4: Size Categories of Direct Investments Abroad

at End-1964

Number of Foreign

Size category ; investments

investors in DM mn
All investors ¢. 5,100 7,205.1

the total figures include foreign investments of

more than DM 100 million per investor 9 2,669.0
more than DM 50 million per investor 24 3,752.0
more than DM 10 million per investor 82 5,120.6

has computed from the results of the 1957 census
that 57 per cent of the book value of total American
direct investments abroad fell to the share of 45 enter-
prises, each of which had invested more than § 100
million abroad.



Table 5: German Direct Investments Abroad Classified

End-of-1964 position,
Country
German . Aus-
" ' United :
direct . R Belgium- Argen- ; tralia
\\ invest. | Switzer- | Brazil | ¢ a0 | Brance | Luxem- | StAtes Italy | Austria, tina Spain | Nether without
land (D) of D) lands
\ ments, bourg America (D) New
Branch of total Zealand
economic activity 1) T~
Steel construction, mechanical
engineering, vehicle and ship
building 1,271.7 65.0 234.5 46.5 78.2 339.9 40.8 30.8 30.8 118.0 34.9 17.5 66.5
Electrical engineering, precision :
instruments, optical goods, musi-
cal instruments, sports goods,
toys, jewellery, hardware produc-
tion 1,175.9 | 143.4 | 2314 24.8 123.4 79.3 33.6 63.3 23.5 61.7 23.1 15.2 43.8
Chemical industry, plastics, rubber
and asbestos processing 1,100.7 | 503 | 179.1 76.5 | 111.8 14.6 | 162.5 70.3 31.5 33.2 93.5 18.3 16.5
Iron and non-ferrous metal produc-
tion, foundry, steel moulding . 880.9 | 45.7 95.5 362.0 | 126.5 26.0 15.2 5.3 15.3 30.7 4.8 21.3 —_—
Mineral oil processing and produc-
tion of coal derivatives 460.0 36.0 3.1 41.1 63.3 | 13.7 0.2 71.4 19.4 - 10.8 16.7 —
Power industry, water supply, _
mining 228.4 113 13.3 13.4 1.0 45.5 16.4 4.8 3.0 11.8 0.2 14.9 —_
Insurance companies, .
financial institutions,
holding companies 225.4 | 354 6.7 33.6 9.1 2.3 73.0 2.8 8.4 2.9 6.1 3.7 11
Food, beverage and tobacco industry] 216.9 68.5 8.7 18.3 24.5 5.0 12.9 5.8 21.1 4.3 6.5 6.5 -
Extraction and processing
of stones and earths, pottery,
glass, building and civil )
engineering 196.6 | 15.7 9.9 23.5 60.9 11.7 13 4.6 13.0° 2.6 13.8 3.5 0.1
Credit institutions 191.3 | 43.5 4.0 17.6 12.8 17.5 0.4 0.6 11.2 8.8 11.5 7.4 —_
Leather, textile and clothing
industry 183.7 | 424 | 115 10 | 128 59 | 206 6.5 | 396 0.3 17 | 26 —
Commerce 167.6 | 49.2 4.7 0.9 3.8 5.6 11.8 6.6 3.8 1.1 1.1 6.1 0.4
Transport 118.8 | 359 43 1.5 6.2 5.4 1.6 |- 57 8.9 0.7 10 | 140 0.1
Woodworking, paper and printing .
industry 71.5 9.9 1.4 13.1 1.3 0.1 10.6 0.8 3.4 2.5 2.7 0.9 0.1
Agriculture and forestry,
animal husbandry and fishery 41.5 1.3 — 6.4 0.3 —_— — 1.0 4.6 2.4 0.1 1.4 —
Services 29.9 18.4 —_— — o.1 0.1 1.4 4.4 4.4 —_ 0.1 0.5 —_—
Other branches
of economic activity ) 40.9 5.4 3.4 0.2 2.8 1.2 2.3 5.7 3.2 2.0 1.7 1.5 0.7
Individuals 603.4 | 288.1 12.4 81.6 28.7 6.9 13.4 27.2 56.0 6.9 17.0 11.0 —
Total 7,205.1 | 965.4 823.9 762.0 667.5 580.7 428.0 317.6 306.1 289.9 230.6. 163.0 129.3
in per cent of total expenditure 100.0 13.4 11.4 10.6 2.3 8.1 5.9 4.4 4.2 4.0 3.2 2.3 1.8
1) In the same way as the study mentioned in footnote 1), page 19, the following breakdown is based — except for slight deviations — on the classification

Breakdown of German direct investments by the
branches of economic activity to which the
domestic investors belong!) (see Table 5) shows that

) Breakdown by the lines of activity to which the foreign
enterprises (recipients of capital) belong — which is also feasible —
would on the whole show similar relations, as the group to which
the domestic investor belongs and that of the foreign enterprise
which he provides with capital are in most cases identical. A sub-
stantial deviation would result only for the group .insurance

companies, financial institutions and holding companies”. The
direct investments of the domestic enterprises belonging to this
group (mainly insurance companies) are comparatively small, at
DM 225 million, as indicated by Table 5. Classification by lines
of activity of the foreign recipients of capital, on the other hand,
shows this group of enterprises — which also comprises all foreign
holding companies — to occupy the first place among all branches
of economic activity with altogether DM 1,505 million, this
being due to the fact that amounts totalling DM 1,362 million
were invested through foreign holding companies and in their
case further breakdown according to the lines of activity to which
the ultimate borrowers belonged was not possible.
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by Braudies of Economic Activity and by Countries
in millions of DM

Developing country
United : : P South | Calom- .. | Netherl.| .. Ethi- Other
King- Ing“’ Mel:;wo Sweden besna African | bia Japan Den]; Algeria | 'Apeiles Libya Grf)ece Ireland | PaRama opia coun-
dom | @ | @ ®) | Republic| (D) mak | @ | Tpy| @ ®) @ D) | eries
18.2 31.2 14.5 7.0 — 23.8 4.1 3.5 5.7 _ —_ -_ 13.3 13.4 —_ 0.1 33.5
1s.1 17.4 27.5 28.1 —_ 11.5 17.4 51.1 9.8 —_ 0.8 — 13.4 6.1 0.1 —_ 108.1
17.1 35.1 33.5 741 —_ 6.7 31.8 7.8 2.6 -_ 2.2 —_ 4.4 0.1 13.1 —_ 81.1
8.6 4.8 2.8 1.2 —_ 11.3 0.6 0.7 0.1 —_ 37.6 — 2.8 —_— 15.2 -— 46.9
0.1 - - _ —_ b —_ —_ 19.8 43.1 — 43.7 —_ _ 0.3 30.5 46.8
3.7 1.3 -— 3.2 52.4 0.6 — — 9.1 6.3 — 0.1 — — _— —_ 16.1
15.5 0.1 3.7 —_ — 14 2.0 — 0.2 —_— —_— -— 2.0 —_— - - 15.4
4.5 —_— 0.9 0.5 — 2.9 4.9 —_ 2.7 _— — — 2.3 1.7 — _ 14.4
3.4 11.7 0.3 0.2 0.8 6.8 2.3 0.3 0.3 — -_ — — —_ - —_ 9.9
2.3 1.6 —_ 30.3 — - 1.5 —_ —_ —_ -— — 1.8 —_ 0.5 - 18.0
5.6 —_ _ 2.5 — 3.9 -— 6.1 0.2 -— 4.8 -~ 1.0 3.0 4.6 — 7.1
13.4 0.2 3.0 0.1 8.9 2.1 9.3 1.0 0.7 —_ —_ 0.1 0.3 0.2 0.1 0.9 322
1.9 1.0 —_ 0.5 —_— 1.0 —_ 0.4 21 - -_— _— 0.6 0.1 2.4 — 13.5
bt - —_ 4.3 0.1 - —_— bt - —_— _— — - 1.3 0.1 - 13.9
0.3 —_ - - 20.6 0.1 — - 0.1 — — — — 0.8 - — 21
0.1 — — - - 0.3 - — 0.1 - - — — - — — -
0.4 0.1 1.4 0.1 - 1.8 0.3 —_ 0.1 - 3.0 - - 1.7 — - 1.9
3.6 0.1 7.6 0.1 0.2 4.8 0.6 0.1 11 -— —_ 0.1 0.1 12.3 2.6 —_— 20.9
116.8 104.6 95.2 85.2 83.0 79.0 74.8 71.0 54.7 49.4 48.4 44.0 42.0 40.7 39.0 31.5 481.8%)
1.6 1.5 1.3 1.2 1.1 1.1 1.0 1.0 0.8 0.7 0.7 0.6 0.6 0.6 0.5 0.4 6.7

system applied to branches of economic activity by the Federal Statistical Office. — ) Including unclassifiable amounts. — %) Including DM 405.4 million (D).

the enterprises in the capital goods and chemical indus-

tries clearly take the lead. They account for almost

one-half of all German direct investments. The foreign
interests of the group “steel construction, mechanical
engineering, vehicle and ship building” — that is to
say, the capital goods industries except electrical en-
gineering — are chiefly in Belgium, where a foreign-
owned enterprise of the automobile industry has
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established a branch, as well as in Brazil and Argen-
tina, these being countries where, among others,
German enterprises of the automobile industry are like-
wise represented in considerable measure by subsidiary
companies. Electrical engineering is chiefly committed
in Brazil, Switzerland, and France; part of the amounts
invested in Switzerland, however, concerns Swiss
holding companies which have invested in other coun-



tries the funds accrued to them. In the chemical
industry, Brazil likewise heads the list of countries
receiving German investments, followed closely by the
U.S.A. France and Spain are further countries where
the investment activity of this industry is particularly
marked. The exceptional position of Canada as a
country for investments of the group “iron and non-
ferrous metal production, foundry, steel moulding is
explained by the fact that an important enterprise of
this group has some time ago contributed large portions
of its foreign assets to a holding company domiciled
in that country,

A remarkable factor is the relatively large amount
(DM 603 million) invested abroad by domestic “private
individuals“ — these being mainly shareholders, part-
ners or owners of domestic enterprises. More than
one-third (DM 206 million) of this amount has been
invested through foreign holding companies; the ulti-
mate recipients, and the branches of economic activity
to which they belong, are not known in these cases.

A further DM 61 million was invested by German
private individuals in enterprises of agriculture and
forestry, predominantly in Austria, France and Canada.

Movements and structural changes
during the past few years

In the ten years from 1952 to the end of 1961
German direct investments abroad amounted to only
DM 3.8 billion. Approximately as much, in fact about
DM 3.4 billion, was invested in the three years from
1962 to 1964. For the first six months of 1965 new
investments of DM 607 million net were recorded, this
— converted to an annual rate — roughly corresponding
to the average for the years 1962 to 1964. A character-
istic feature. of the movement in direct investments

from the beginning of 1962 to the middle of 1965 is .

that the EE.C. countries as well as other European
countries were favoured to a greater extent than the
non-European countries. Particularly large growth rates
are shown for Belgium-Luxembourg and France, where

v

Table 6: German Direct Investments Abroad Classified by Countries
New investments from 1962 to first half of 19651), in millions of DM
(D) = Developing country

1963 ' 1964

1961 1962 1st half 1965

iti . rps . Position at
Country 1) f:;lg)fo;le:: Increase *) f:jlgfo;’ e:: Increase *) ::;lsfmy’ e::- Increase *) S:;l:fo;e:tr Increase *) hZ?fdyzEa .
Switzerland incl. Liechtenstein 465.9 167.6 633.5 165.0 798.5 166.9 965.4 86.2 1,051.6
Brazil (D) 639.7 132.9 772.6 26.2 798.8 25.1 823.9 22.6 846.5
Canada 482.3 155.0 637.3 39.7 677.0 85.0 762.0 36.0 798.0
Prance 177.6 98.7 276.3 229.0 505.3 162.2 667.5 54.7 722.2
Belgium-Luxembourg 106.1 35.3 141.4 192.0 3334 247.3 580.7 118.6 699.3
United States of America 336.1 31.7 367.8 38.4 406.2 21.8 428.0 40.5 468.5
Ttaly 136.4 35.8 172.2 65.2 237.4 80.2 317.6 15.0 332.6
Austria 137.1 50.8 187.9 50.5 238.4 67.7 306.1 86.2 3923
Argentina (D) 159.7 71.4 231.1 42.2 273.3 16.6 289.9 — 8.3 281.6
Spain (D) 99.0 25.8 124.8 56.3 181.1 49.5 230.6 31.4 262.0
Netherlands 87.6 29.4 117.0 25.7 142.7 20.3 163.0 30.6 193.6
Australia 98.1 10.2 108.3 8.4 116.7 12.6 129.3 5.2 134.5
United Kingdom 53.6 35.5 89.1 9.7 98.8 18.0 116.8 16.7 133.5
India (D) 60.2 8.5 68.7 11.3 80.0 24.6 104.6 0.6 105.2
Mexico (D) : 37.0 15.4 52.4 22.3 74.7 20.5 95.2 13.4 108.6
Sweden 60.3 12.1 72.4 0.5 72.9 12.3 85.2 8.8 94.0
Liberia (D) 34.1 4°2.7 76.8 3.1 79.9 3.1 83.0 0.4 83.4
South African Republic 80.1 8.4 88.5 — 14.8 73.7 5.3 79.0 4.0 83.0
Colombia (D) 38.1 25.2 63.3 5.0 68.3 6.5 . 74.8 5.0 79.8
Japan 27.6 7.9 35.5 7.6 43.1 27.9 71.0 — 16.5 54.5
Denmark 23.1 11.3 34.4 14.4 48.8 5.9 54.7 6.1 60.8
Algeria (D) 25.7 7.7 33.4 9.8 43.2 6.2 49.4 1.2 50.6
Netherlands Antilles (D) 87.0 0.9 87.9 4.3 92.2 — 43.8 48.4 4.0 52.4
Libya (D) . — 10.0 10.0 25.2 35.2 8.8 44.0 4.4 48.4
Greece (D) 16.9 10.4 27.3 5.3 32.6 9.4 42.0 7.7 49.7
Ireland 16.0 4.2 20.2 8.9 29.1 11.6 40.7 — 5.9 34.8
Panama (D) 33.4 — 05 32.9 4.1 37.0 2.0 39.0 — 3.4 35.6
Ethiopia (D) — 12.9 12.9 12.6 25.5 6.0 31.5 4.5 36.0
Other countries (68) 4) 319.6 56.2 375.8 47.2 423.0 58.8 481.8 37.4 519.2
Total 3,838.3 I 1,113.4 4,951.7 | 1,115.1 I 6,066.8 | 1,138.3 7,205.1 l 607.1 - 7,812.2
1) Deviations from previously published figures are due to cancellations or corrections subsequently reported. — 2) Sequence of countries according to
the amount of German direct investments as at the end of 1964. — 3) Sum total of net additions recorded between 1952 and the end of 1961, — 4 In-
cluding 63 developing countries. — *) Net increase over previous position shown.
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German direct investments at mid-1965 amounted to
almost seven times and more than four times,
respectively, their end-of-1961 position (which ad-
mittedly had been quite low). In Brazil on the other
hand, a country where particularly great investments
had been made before, they rose by only slightly over
30 per cent during the same period. Possibly, however,
the tendency for the share of the industrial countries
in the new investments to grow, and that of the
developing countries to decline correspondingly, is not
quite so pronounced in reality as the statistics indicate.
The increasing interposition of holding companies in
Switzerland and Canada has the effect that in some
cases, in the absence of statistical data on the ultimate
use of the funds, such capital investments have to be
shown as investments in the holding company’s
country, although eventually the funds invested have

accrued to other countries — in some cases also to
developing countries. '

The greatest increase in direct investments abroad
during recent years is shown by the group “steel con-
struction, mechanical engineering, vehicle and ship
building“. These industries, therefore, now rank fore-
most, as regards the amount of their direct invest-
ments, among all groups of activity figuring in our
statistics, whereas at the end of 1961 they still had
occupied the fourth place. Mention should moreover
be made of the particularly high growth-rates in the
case of the domestic enterprises included in the group
“mineral oil processing and production of coal deriva-
tives”; these direct investments, in which subsidiaries
of foreign combines also participate, of late chiefly
concerned the opening up of mineral oil deposits
abroad.

Table 7: German Direct Investments Abroad Classified by Brandies of Economic Activity
New investments from 1962 to first half of 19651), in millions of DM

Period 1961 1962 1963 1964 1st half 1965
Branch of Position at | position at | Position at | Posieion at ) Position at
economic activity %) end gf vear| Increase *): end of year] Increase *) end of year| Increase *) end of year Increase *)| end of .
) half-year?)

Steel construction, mechanical engineering,

vehicle and ship building 546.4 172.6 719.0 262.9 981.9 289.8 1,271.7 81.1 1,352.8
Electrical engineering, precision instruments,

sports goods, toys, jewellery, hardware production 616.9 175.5 792.4 109.4 901.8 274.1 1,175.9 114.6 1,290.5
Chemical industry, plastics, rubber and

asbestos processing 716.4 119.5 835.9 127.7 963.6 137.1 1,100.7 100.6 1,201.3
Iron and non-ferrous metal production,

foundry, steel moulding 628.8 133.4 762.2 111.8 874.0 6.9 880.9 34.0 914.9
Mineral oil processing and production of

coal derivatives 135.8 101.9 237.7 139.1 376.8 83.2 460.0 28.2 488.2
Power industry, water supply, mining 96.1 60.7 156.8 57.5 214.3 14.1 228.4 19.3 247.7
Insurance companies, financial institutions,

holding companies 164.4 23.6 188.0 18.2 206.2 19.2 225.4 15.0 240.4
Food, beverage and tobacco industry 126.0 7.1 133.1 36.7 169.8 47.1 216.9 14.5 231.4
Extraction and processing of stones and earths,

pottery, glass, building and civil engineering 81.5 12.4 93.9 64.8 158.7 37.9 196.6 0.6 197.2
Credit institutions 135.0 26.8 161.8 6.1 167.9 23.4 191.3 3.8 195.1
Leather, textile and clothing industry 91.3 25.7 117.0 43.1 160.1 23.6 183.7 98.2 281.9
Commerce 97.7 43.2 140.9 17.2 158.1 9.5 167.6 — 1.8 165.8
Transport 68.9 20.3 89.2 14.7 103.9 14.9 118.8 4.6 123.4
Woodworking, paper and printing industry 33.3 7.3 40.6 21,5 62.1 9.4 71.5 19.5 91.0
Agriculture and forestry, animal husbandry

and fishery 22.3 5.0 27.3 7.2 34.5 7.0 41.5 1.9 43.4
Services 20.3 0.1 20.4 — 1.4 19.0 10.9 29.9 13.8 43.7
Other branches of economic activity 1) 17.5 8.7 26.2 7.9 34.1 6.8 40.9 25.2 66.1
Individuals 239.7 169.6 409.3 70.7 480.0 123.4 603.4 34.0 637.4
Total 3,838.3 1,113.4 4,951.7 1,115.1 6,066.8 1,138.3 7,205.1 607.1 7,812.2
1) Deviations from previously published figures are due to cancellations or corrections subsequently reported, — 2) Sequence of branches of economic
activity according to the amount of their direct investments as at the end of 1964. — 3) Sum total of net additions recorded between 1952 and the end
of 1961, — *) Including unclassifiable amounts. — *) Net increase over previous position shown.
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1. Consolidated Condition Statement for the Credit

Millions
Assets i
Lending to and claims on
Credit institutions (not including Deutsche Bundesbank) .
Shore-term lending Medium and long-term lending Covering
Treasury claims
End of bills and Domestic according
nd o Total non- securities Note: to the
month of assets Total Domestic Domestic interest- and Lawson |.
Total business German business German bearing syndicate Bank Currency
Total enterprises public Total enterprises public Treasury participa- bu:nds Conversion|
an authorities and authorities bonds tions ) Compensa-|
individuals individuals . of German 1) tion |
issuers?) and “Old |
| Savings®
1951 Dec. 51,522 30,683 29,516 16,320 15,886 434 11,734 10,033 1.701 945 517 { 197) J—
1952 Dec. 63,225 39,209 38,459 19,857 19,466 391 16,553 14,005 2,548 1,039 1,010 ( 322) —
1953 Dec. 77,985 49,973 49,351 22,477 22,165 312 23,650 19,792 3,858 1.170 1,712 { 918) 342
1954 Dec. 96,181 63,776 63,042 26,033 25,716 317 31,919 26,3821 5.537 1,104 2,595 ( 2,170) 1.391
1955 Dec. 112,404 77,961 76,950 28.980 28,654 326 42,357 34.614 7,743 484 3,401 ( 3,154) 1,728 1
1956 Dec. 129,052 87,633 86,858 30,565 30,132 433 50,371 41,100') 9,271 663 3,363 ( 3.464) 1,896 ¢
1957 Dec. 145,753 97,258 96,619 32,269 31,644 635 57,306 46,666 10.640%) 1.683 3,437 ( 4,785} 1,924
1958 Bec. 161,342 109,887 109,038 32,285 31,755 530 67,850 54,165 . 13,685 1.867 5,134 ( 7,883) 1,902
1959 Dec. 180,528 128,480 126,944 34,920 34,613 307 81.866 64.766%) |  17.100%) 1,548 6,748 (10,962) 1,862
1959 Dec.) 183,089 130,532 128,996 35,518 35,211 307 83,255 65,94717) 17.308-; 1.558 6,803 .| (11,146) 1,862
1960 Dec.3?) 206,682 147,794 146,193 41,028 40,623 405 94,998 75.630%) | 19,368% 1,495 6,855 (11,479) 1.617
1961 Dec. 235,725 175,421 168,844 47,470 46,790%) 680 110,671 88,9721 | 21,699 1.185 7,730 214.154) 1.788 J
1962 Dec.®) 261,472 198,006 191,408 50,519 50,000 519 128,882 104,647%) | 24,235 1,684 8,429 16,785} 1.894
1962 Dec,39) 261,683 198,196 191,598 50,524 50,005 519 129,065 104,82049) 24,245 1,684 8.434 (16,787) 1,891
1963 Dec. 290,646 224,008 216,244 54,340 53,4634) 877 148,888 120.456%) | 28,432%) 1,782 9,104 | *(20.137) 2,130
1964 Dec. 322,266 253,004 245,516 59.960 58,419 1,541%) 170,865 136,891 33,974 1.656 10,611 (23,392) 2.424
1963 Qct. 282,407 216,303 210,420 53.115 52,139 976 144,455 117,312 27,143 1.719 8.973 (19.653) 2,158
Nov. 285,829 219,633 213,095 §3.561 52,508 1,053 146,751 | 119,029 27.722 1.648 8,970 (19.925) 2168
Dec. 290,646 224,008 216,244 54,340 53.463 877 148,888 120,456 28,432 1,782 9,104 (20.137) 2,130
1964 Jan, 288,643 223,957 217,538 53,760 52,488 1.272 150,277 | 121,034 29,243 1.974 9,381 (20,917) 2.196
Feb. 291,517 225,699 219,241 54,274 53,144 1.130 151,080 | 121,823 29,257 2,293 9,395 (21,190} 2.199
March 295,098 228,066 221,738 §5.205 53,945 1.260 152,466 | 122,845 29,621 2,181 9,645 (21,524) 2241
April 296,228 229,977 223,789 55,391 54,230 1.161 154,202 | 124,171 30,031 2,142 9.767 (21,798) 2:387
May 299,200 232,644 226,543 56,074 54,872 1,202 156,052 125.763 30,289 1.968 10,157 (22,005) 2,202
June 303,770 236,150 229,813 57,617 56,320 1.297 157,734 | 127,176 30,558 1.861 10.275 (22,270) 2.326
July 304,317 237,649 231,230 56,738 55,455 1,283%) | 160,004 128,880 31,124 1,798 10,315 (22,506) 2,375
Aug. 306,870 239,420 232,942 56,678 55,503 1.175 161,838 | 130,377 31,461 1.736 10,312 (22,763) 2,378
ep. 310.683 243,376 236,876 58,163 56,883 1.280 163,942 | 132.066 31.876 1.763 10,587 (22,923) 2421
Qet. 312,754 245,217 238,898 57,961 56,655 1,306 166,196 | 133,794 | 32,402 1,752 10,534 (23,002) 3455
ov. 315,371 247,629 241,507 53,181 56,778 1,403 168,388 | 135,430 32,958 1.945 10.533 (23,200) 2,460
Dec. 322,266 253,004 245,516 59.960 58,419 1,541 170,865 136,891 33,974 1,656 10,611 (23,392) 2,424
1965 Jan. 321,933 253,447 247,371 59,825 58,236 1,589 172,158 137,516 34.642 1.897 11,021 (23.742) 2,470
Feb. 326,179 255,968 249,347 60,303 59,025 1.278 173,511 138,422 35,089 1.985 11,075 (24,287} 2,473
March 227,739 253,142 252,301 61,199 59,949 1,250 175.307 | 139,820%) | 35,4789 2,084 11,208 (24,797) 2,503 -
April 329,853 260,603 254,271 61,238 59,954 1,284 177,290 141,256 36,034 1.852 11,357 (25,082) 2,534
May 334,689 264,840 257,946 61,890 60,547 1,343 179.374 143,062 36,312 2,117 12,027 (25,267) 2,538
June 338,131 268,330 262,011 64,604 63,405 1,199 180,642 144,104 36,538 2,058 12,154 (25,532) 2,553
July 339,448 270,574 263,733 63,765 62,586 1.179 183,538 146,143 37,395 1,926 11,933 (25,751) 2,571
Aug. 341,231 272,059 265,575 63.094 62,146 948 186,126 148,107 38,019 2,453 11,329 (25,791) 2,573
Sep. 344,534 275,038 269,026 64,930 63,961 969 187,835 149,518 38,317 2,383 11,275 (25,9611 2,603
Qct. 347,572 277,404 271,180 64,793 63,577 1,216 189,972 151,112 38,860 2,445 11,317 (26,042) 2,653
Nov.P) cie 280,404 273,573 64,423 63,154 1,269 192,331 152,914 39,417 2,711 11.445 (26.188) 2.663
Liabilities
l:l'mei Sight deposits of domestic non-banks
and coin
End of Total circulation Total Domestic German public authorities %) Agencies of the g“iﬂgi
mno ntoh of excluding including |  excluding business including |  excluding former occupying : ?"’":i :
liabilities cash holdings amounts temporarily enterprises amounts temporarily powers 1) o,,on??:;k:
of credit employed in and employed in (Deutsche :
institutiong %)%) equalisation_claims %) *) 1) individuals %) equalisation claims $) Bundesbank) :
1951 Dec. 51,522 9,309 14,032 13,072 9,916 3,119 2.159 97 5,058 i
1952 Dee. 63,225 10,804 15.207 13,482 10,512 3,942 2,217 753 7.551
1953 Dec. 77,985 11,95% 17,486 14,356 11,443 5.404 2,274 639 11,521
1954 Dec. 96,181 12,751 21,404 16,668 13,719 7.162 2,426 523 17,205
1955 Dec. 112,404 14,041 23,928 . 20,347 15,109 8.554 4,973 265 21,353
1956 Dec. 129,052 14.876 26,209 22,988 16,405 9.660 6,439 144 24,252
1957 Dec. 145,753 16,461 25,936 18,656 7.139 ' 141 29,349
1958 Dec. 161,342 17,940 28.909 21,738 7,124 47 36,065
1959 Dec.X) 180,528 19,369 29,486 24,545%) 4,941 - 44,170 i
1959 Dec,3t) 183,089 19,344 30,102 25,067%9) . 5.035 _— 44,940 !
1960 Dec.¥) 206,682 20,772 33,684 26.580 7,1041%) - 52,863 i
1961 Dec. 235,725 23,138 40,243 ' 31,238%) 9,005 - ,073
1962 Dec.3%) 261,472 24,164 43,348 33,845 9,503 —_ 69,254 &
1962 Dec.3%) 261,683 24,159 43,375 33,868 N 9,507 — 69,423
1963 Dec. 290,646 25,418 46,361 36.759 9,602 — 30,972
1964 Dec. 322,266 27,804 48,343 39,808 8.5354) — 93,501
1963 Oct. 282,407 25,646 42,538 33,914 8.624 , - 77.780
Nov. 285,829 26,689 42,967 : 34,580 8,387 - 78.267
Dec. 290,646 25,418 46,361 36.759 9,602 - 80.972
1964 Jan. 288,643 25,126 42,167 33.995 8.172 - 82,563
Feb., 291,517 25,891 41,806 33.626 8.180 - 83.875
Mardh 295,098 25,757 44,343 33,916 10,427 -_— 84,589
Avpril 296,228 26,742 42,733 34.474 8,259 — 85.336
Mav 299,200 26,839 43,987 35,005 8,982 — 85,790
June 303,770 26,689 46,250 36,084 10,166 -— 86,472
Tuly 304,317 27,557 44,466 36,164 8,302%) —_ 87,266
Aug. 306,870 27,308 45,252 36,766 8,486 -_— 87,953
Sep. 310,693 27,367 47,460 36.538 10,922 —_ 88,574
QOct. 312,754 27,442 46,504 . 37.467 9,037 —_ 89,629
Nov. 315,371 28,070 46,110 38,463 7.647 — 90.213
Dec. 322,266 27,804 48,343 39.808 8.535 —_ 93,501
1965 Jan. 321,933 27,353 45,265 37,6114) 7.654 —_ 95,228
Feb. 326,179 128,345 45,243 37,251 7,992 — 96,954
March 327.739 28,244 45,790 37,378 . 8,412 — 98,248
April 329.853 29,059 45,238 38,237 ! 7,001 — 99,130
May 334,689 29,092 47,149 39,619 7.530 —_— 100,241
June 338,131 29,121 48,485 39,998 , 8,487 — 101,190
July 339,448 29,943 47,299 39,948 7,351 —_ 102,217
Aug. 341,231 29,208 47,771 40,355 7,416 — 102,744
Sep. 344,534 29,453 49,085 39,942 9,143 — 103,574
Qct. 347,572 29,658 48,682 41,174 7,508 _ 104,877
Nov.?) . 30,036 49,878 42,516 7,362 — 105,452
*) Whereas in the tables under III (Credit Institutions) the banks’ claims on and liabilities to foreign non-banks are recorded almost without exception together with claims on and
Bundesbank). Thus the overall items “Foreigrr assets” and *Foreign liabilities* comprise, in addition to claims on and liabilities to foreign banks, also claims on and liabilities to
the individual items of this table only contain the claims on and liabilities to domestic non-bank customers. Thus they already represent a further stage in the processing, for
in the Statistical Section of the Monthly Reports, — *) As from July 1959 including DM notes and coin circulating in the Saarland as well as deposits of Saarland non-banks with
cluding the banks’ holdings of bank bonds; cf. footnote 3). — 3) Until the beginning ‘of 1956 estimated. — 4) Excluding foreign notes and coin as well as foreign bills and cheques
non-interest-bearing Treasury bonds resulting from the ge for a corresponding partial amount of the Deutsche Bundesbank’s equalisation claim (according to Art. 42, Bundesbank
small) deposits of forelgn enterprises and individuals with Deutsche Bundesbank. — ) Since December 1960 including deposits of the E.R.P, Special Fund; cf. footnote 1), —
held by foreigners (cf. footnote *)). — %) From July 1958 including commitments in respect of bonds sold in advance. — M) At periods of notice, or for fixed periods, of six
credit institutions’ global value adjustments. — 17) Untll November 1960 including deposits of the E.R.P. Special Fund; cf. footnote 1), — 1) Including increase due to conversion
change by less than DM so million. — ™) Containing decrease due to elimination of loans on a trust basis (DM 567 million). — %) Containing decrease due to elimination of
of about DM 400 million, — %) Statistical decrease of DM 775 million, — %) Statistical increase of DM 347 million. — %) Increase of roughly DM 190 million due to conversion
DM 70 million, — ) From January 1960 including Saarland. The rows of figures were linked together by showing for December 1959, firstly, the figures excluding Searland and,
DM 100 million, — ) Statistical increase of roughly DM 150 million. — 37) Statistical increase of DM 423 million. — ) Statistical ‘increase of about DM 100 million. — ) In
decrease of DM 250 million. — 41) Statistical decrease of roughly DM 100 million, — ) Statistical decrease of DM 75 million, — 4 Statistical decrease of DM 93 million, —
48) Statistical increase of DM 333 million. — P) Provisional. .
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Assets

domestic non-banks Equalisation claims
and non-interest-
Deutsche Bundesbank bearing debt certificate
German public authorities
Credit to Claims on
Book Net
. Federal Federal Foreign sold to Real estate Other
credits, Govem- | Government | Domestic assets tempo- credit Interbank an. assets End of
Treasury | o efor | inrespect | business "4 raily | ngtitations | C12IMS OF | pyiTdings g monch
Total bills and partici- | of post-war | enterprises Holdings Solghto in form of | liabilities
non- s an pubiic 14
| economic L -
interest- pai;toel:_in aid and | individuals auth?ntles m°g’°]"153
-II-’;T:": g national alteration ) paper 8)
bon d:y institu- | of exchange | |
tions parity i
1.167 1.037 —_ — 130 2,575 14,412 960 — — 23 588 2,327 Dec. 1951
750 401 183 _— 146 5,198 13,702 1,725 -— — 474 794 3.071 Dec. 1952
612 295 183 — 144 8.460 13 422 3,130 — — 582 981 3.601 Dec. 1953
734 214 391 —_— 129 11,444 10,946 4,736 — + 10 1.152 4.117 Dec. 1954
1.011 500 391 — 120 13,448 10,819 3,581 714 + 9 1,351 4.521 Dec. 1955
775 286 391 —_ 98 18,923 10,806 3.221 1,126 4 760 1,601 4,982 Dec. 1956
e 158 A = Tl were | losor = 9% | XA 1,995 sive | Dec s
p— B A _— N e f 5,806 ec.
1.536 338 1.211 — 0 28,991 12,212 —_ 2,915 — 721 2,168 6,483 Dec 1959’=
O o) EmL | R o | | o | | s | B ESS
N . — — g B — B —1, . . e
6.877 163 2.636 3,778 —_ 36,851%) 9,744 — 4,234 —2,184 2,667 ;,ggg Dec 961
6.598 739 2.156 3.703 —_— 37.66341) 11,137 —_— 3,372 — 752 2,943 9.103 Dec. 1962%)
6.598 739 2.156 3.703 — 37,6631} 11,123 — 3,372 — 730 2,951 9.108 Dec. 1962%)
7.764 1.875 2.294 3,595 —_ 41,578 10.074 — 4,160 —1,846 3,213 9,459 Dec. 1963
7.488 1.519 3.016 2,953 - 43,684 12119 - 2.052 —2.290 3,519 10,178 Dec. 1964
5.883 14 2,274 3.595 — 42,067 10,104 — 4,290 —3,045 3.150 9,538 Oct. 1963
6.538 659 2.284 3,595 _ 42,474 9,498 —_ 4,848 —3,534 3,185 9,725 Nov.
7.764 1.875 2.294 3,595 — 41,578 10,074 _— 4,160 —1,846 3,213 9,459 Dec.
P 202 %] 3508 = $2.273 .09 - v | D 3in Sexs | Hb U
. . . — s K — 5,48 —3, s K eb.
6.328 58 2,675 3,595 — 43,076 9.951 - 4,252 —3,071 3,202 9,622 March
ge % MR o D | sm| omE S o || |
A . . —_ , . — 4,29 —3, . , av
6,337 — 2,881 3.456 -— 43,352 10,057 —_ 4,004 —3,131 3,282 10,056 June
6,419 116 2.847 3,456 —_ 43,220 10,675 - 3,507 —2,832 3,327 8,771 July
6.478 175 2.847 3.456 — 43,141 11,035 — 3,214 —2,643 3,353 9,350 Aug.
6.500 165 2.879 3.456 — 43,223 11.741 — 2,494 —3,381 3,390 9,840 Sev.
6.319 247 2.616 3,456 —_ 43,708 12,117 -— 2.215 —3,354 3,435 9,416 Oct.
6.122 76 2.590 3.456 — 43,776 11,350 —_— 3,069 —3,728 3,476 9,799 Nov
7.488 1.519 3.016 2.953 — 43,685 12,119 — 2,052 —2,290 3,519 10,177 Dec
coe || oo owmol o | gm | B D IR 3| MR | B | B
. E: 2.95 , . — . -2, , , eb.
5,841 — 2,887 2,953 1 44,571 11,734 - 2,433 —3,248 3,554 10.553 March
6,332 666 2.877 2,788 1 44,339 12,100 - 1,850 —2,747 3,597 10,111 April
6,894 1,174 2,932 2,788 — 44,095 12,187 — 1,841 —2,774 3,630 10,870 Mav
6,319 599 2,932 2,788 43,636 12,511 —_— 1,550 —3,176 3,671 11,609 June
6,841 1,097 2,956 2.788 43,395 12,960 —_ 1,222 —2,776 3,725 10,348 July
6,484 743 2,953 2,788 — 42,826 12,601 — 1,703 —2,657 3,768 10,931 Aug.
6,012 283 2,941 2,788 - 43,249 12,748 — 1,436 —3.,014 3,798 11,279 Sep.
6,224 475 2,961 2,788 — 43,916 12,919 — 1,386 —3,042 3,847 11,142 Oct.
6,831 1.042 3,001, 2,788 — 44,272 i — 1,283 . e s Nov.?)
Liabilities
Time deposits of domestic non-banks Medium and long-term monies
Domestic Bank bonds and loans taken from domestic non-banks ') Forelgn Capital and Other
business German _in " Domestic liabilities reserves liabilities End of
Total enterprises public C“ﬁ‘lf:i“ Total business Gemf.a " " 15) 1) month
an authorities ) ) ota enterprises and au‘t,l:l: ,‘:1 s
individuals individuals ritle
s omm | omE ]| B g || s | | BeoBa
, X . . 9,000 09 7,907 179 s . ec
10,183 5,702 4,481 4.014 11,853 2,026 227 1.208 3,068 6,700 Dec. 1953
10,072 5,126 4.946 6,403 15,825 2,211 13,6141 1,700 3,555 7,266 Dec. 1954
10,125 5,612 4,513 8,421 19,948 2,206 17,742 2,038 4,367 8.183 Dec. 1955
11.975 7,147 4,828 9,754 24,052 2,527 21,525%) 3,096 5,181 9,657 Dec. 1956
15,498 9,348 6,150 10,629 26,367 2,510%%) 23.857%) 4,353 6,422 10,738 Dec. 1957
16,511 9,791 6,720 11,9211) 27,259 2,510 24,749%) 4,034 7,546 11,157 Dec. 1958
1oL A B I - N~ R - - I S
. , s , 9.4 . o 4. S " ec
mae W, ger | oma | Bhe ) mme | men ) e | B | B | b ond,
. . . 5 .0 ,2 33,839 , , ec
22,723 12,819 9.904 25.075 40,714 3,874 36.840) 7,159 13,733 15,302 Dec 1962:")
7 - B - ST O B+ - S B S B - A -
s 5 X $ . . 1946 1931 , \ ec
25.657 16,054 9,603 36,662 47.352 4.563 42,789 8,760 17,256 16,931 Dec. 1964
23,606 13,715 9,891 29,007 43,498 4,124 39,374 7,244 15,094 17,994 Qct. 1963
23,709 13,617 10,092 29,539 43,810 4,123 39,687 7,373 15,142 18,333 Nov.
24,373 14,223 10,150 30,062 44,142 4,196 39,946 7.932 15,336 16,050 Dec.
25,128 14,788 10,340 31,037 43,987 4,177 39,810 7,230 15,501 15,914 Jan. 1964
25.222 14,771 10.451 31,626 44,200 4,199 40,001 7,312 15,676 15,909 Feb.
24,190 14,323 9.867 31,950 44,390 4,212 40,178 6,887 15,924 17,068 March
24,633 14,843 9,790 32,466 44,737 4,023 40,514 6,932 16,277 16,372 Avril
25.306 14,899 10.407 32,673 44,966 4,245 40,721 6,967 16,423 16,249 Mav
24,620 14,365 10,255 33,034 45,083 4,285 40,798 7.174 16,586 17,862 Jupe
25,065 14,982 10,083 33,676 45.065 4,306 40,759 7.080 16,767 17.375 July
25,245 14,906 10,339 34,189 45,370 4,307 41,063 7.092 16,877 17,584 Aug.
24,510 14,726 9,784 34,673 45,697 4,289 41,408 7,345 17,008 18,149 Sev.
24,555 15,250 9,305 35,325 46,324 4,486 41,838 7.780 17,072 18,123 Qct.
24,881 15,156 9,725 35,708 46,716 4,496 42,220 7,830 17,122 18,716 Nov.
25,657 16,054 9,603 36,662 47.352 4,563 42,789 8,760 17.256 16,931 Dec.
Erei] o | 85 AT o e i 742 17381 ik | kv
, s , 48,013 . X , s s eb.
25,504 15,976 9,528 38,520 48,055 5,043 43,012 7,649 17,893 17,836 March
25,789 16,550 9,239 39,167 48,320 5,052 43,268 7,537 18,219 17,394 April
26,720 16,818 9,902 39,370 48,281 5,053 43,228 7,926%) 18,485 17,425 May
25,417 15,902 9,515 39,681 48,524 5,005 43,519 7,802 18,664 19,247 Tune
25,040 15,868 9,172 40,482 48,595 5,079 43,516 7.869 18,831 19,172 July
25,386 15,688 9,698 41,100 48,736 5,038 43,698 7,842 18,928 19,516 Aug
24,376 15.311 9,065 41,324 48,936 5,026 43,910 8,212 19,026 20,548 Sep.
24.593 15.s7§ 8,714 41,692 49,491 5,109 44,382 s.as? 19,088 21,102 Sct. »
24,90 16.07 8,834 42,169 49,709 5,092 44,617 8,49 see i ov.
liabilities to d ic non-bank they are here (as far as possible) separated from the latter and attributed to the foreign assets or liabilities of the banking system (including

foreign non-banks, with the exception however of notes and coin as well as bank bonds held by foreigners,
“monetary analysis®, of the figures recorded in the banking statistics and cannot, th
f 32) 1} Without the banks’ holdings of “mobilisation paper™; cf. footnote 9. —

the purpose of the
D - R doek

ks cf.

bought within this

Law); until January 1958 partly estimated. — 7) Including counter-item to coin circulati
11) From January 1959 attributed to “Foreign liabilities®. — 1) Netted against own an
months and over; including loans on a trust basis. — 1) Netted against the following assets:
of “administered loans” (DM 438 million) into bank credit. — ') Containing d
loans on a trust basis (roughly DM 250 million). —
of “administered loans® into bank credit, — ) Statistical decrease of about DM 70 million.
secondly, the figures including Saarland. Cf. footnote X). — ¥) Statistical decrease of DM 92 million, —
December 1962 the obligation to render returns was newly defined for credit cooperatives (Raiffeisen);
) Statistical increase of DM 168 million. — %) Statistical decrease of DM 122 million. — %) Statistical decrease of DM 92 million. —

country,

due to elimi

— %) Employment of public funds in equalisation claims was only possible until the Bundesbank Law came int
on. — &) Including DM notes and coin held abroad. —
d other banks’ bonds in the credit institutions’ portfolios (cf. footnote %), but including paper

Capital depreciation account, unpaid capital and own shares, — 1) Including the

the amount of which holdings cannot be ascertained. Apart from that,
erefore, be immediately derived from the figures given under II and III
?) Including medium-term notes (Kassenobligationen), but ex-
o force. — %) Federal Treasury bills and
" Up to end-1958 including the (relatively

ion of loans on a trust basis (DM 518 million). — 2% Containing statistical

0y Statistical decrease of about DM 430 million. —

%) Seatistical decrease of about DM 350 million, ~ ®¥) Statistical increase
— 30 Statistical increase of DM 280 million, —
34) Statistical increase of DM 92 million, — %) Statistical increase of roughly
cf. relevant footnotes to tables under III A and B. — #) Statistical
47) Statistical increase of DM 92 million. —

M) Seatistical increase of roughly
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2. Bank

Fund). — %) Balances with foreign banks and investments in foreign money-market paper (claims deriving from money exports). — ) The differences between changes in the re-
on the daily average for the month, whereas the Central Bank balances here recorded are calculated on the basis of the four weekly bank-return dates in accordance
required. — 7) Overall effect of the determinants of bank liquidity netted against change in the credit institutions’ Central Bank balances. — %) Only transactions concerning
) Where quarterly or yearly changes are given, the calculation is based on the averages of the four weekly bank-return dates in the last month of the quarter or year, —

! Millions
Factors determining bank liquidity
cIlncreue $+; or
—) in
Increase (—) or decrease (+) ecrease
in non-banks’ net balances Bundesbank's net f‘oreign
with Bundesbank exchange reserves ¢) and Sal Eavour- Ovenll
: in credit institutions’ ale (=) | ople +) ver.
short-term foreign assets %) Or repur- or un- effect
1 chase (+) favour- of the
(—) or Net balances of (1’5 m:bi- able (—) f;rexolns
decrease German public authorities ?) sa 1“ movement etenn!-
Pertod (+)in paper by | "o oms nants:
Other Bundes- Other increase
note and Federal Short- in courge
domestic Net bank in items (+) or
coin Govemn- depositor forel term open- of settle- decrease
circula- ment, (ipo; ors exdnngn foretgn m:rk s | mentin (=) in
tion Lander Other usiness 2€ | apsets et |the Bundes-
1 Total enter- Total reserves trans- h bank
) and public rises of of actions bank's lquidiey
Total Equall- | authori- | Pyt Bundes- | credit | 9O | peyment q
sation ties tndi bank 9 institu- banks trans-
of b) ‘; - n tions 5) actions
Burdens viduals) 4
Fund i
b
Changes have been calculated from the averages
.
1962 —1,803 +1,260 +1,260 +1,109 + 151 — 0] — 384 | — 515 + 131 + 553 + 73 + 250 | — 1
1963 —1,607 +1,414 +1,424 +1,588 — 164 — 10 +2,796 +2,420 + 1376 + 856 | — 71 —_ 9% +2,498
1964 ~1,784 + 309 + 312 + 390 | — 78 | —~ 3 + 406 | — 481 + 887 | + 63 + 100 | — 193 | —1,094
1962 1st qtr. + 739 | — 545 | — 8§75 | — 03 + 228 + 30 + 576 | —1,604 +2,180 | + 411 + as + 44 +1,250
2nd qtr. — 551 + 303 + 310 + 310 | + 8 | — 15 | — 287 + 431 | — 718 + 32 | — 22 + 25 | — so0
3rd qtr. — 528 — 69 — 51 + 23 —_ 74 — 18 — 280 + 524 ~— 304 + 25 + 64 — 18 — 806
4th qtr. —1,463 +1,571 41,568 +1579 | — 11 + 3 — 393 + 134 | — 527 + 85 + 6 + 199 + 5
1963 1st qtr, +1,031 —1,811 -—1,034 —1,834 —_ 0 + 23 + 113 — 331 + 444 + 42 — 5 — 33 — 663
2nd qtr. — 860 — 70 — 42 — 113 + 71 — 28 +1,187 + 951 + 236 — 35 — 11 + 116 + 327
3rd qtr, — 467 + 955 + 940 +1,235 — 205 + 15 + 707 4+ 470 + 237 — 6 — 52 — 119 +1,018
4th qtr, —1,311 +2,340 +12,360 +2,300 + 6o — 20 + 789 +1,330 | — 541 + 55 —_ 3 — 54 +1,816
1964 1st qtr. +1,065 —1,896 —1,902 —1,515 — 387 + 6 + 569 + 108 + 461 + 15 + 66 — 65 | — 246
2nd qtr. — 675 | — 3 + 17 | — 456 + 473 — 20 [ — 178 | — 312 + 134 | — 49 + 69 + 19 | — 817 |
ard qtr. — 589 — 266 - a7 — 14 - 257 + 5 — 210 — 268 + 58 + 71| — 28 + 62 | — 960
4th qtr. —1,585 +2,474 +2.,468 +2.378 + 93 + 6 + 225 | — 9 + 234 + 31 | — 7 | — 209 + 929
1965 1st qtr. + s20 | — 669 660 | —1,006 + 346 | — 9 | — 16 | — 349 + 333 | — 38 | — 19 | — 492 | — 714
2nd qtr. —-1,173 + 955 + 920 + 921 - 1 + 35 | —1,011 — 805 | — 206 | — 240 | + 89 + 73 | —1.307 i
3rd qtr. o+ 7| - 622 621 | — 405 | — 216 | — 1 | —1,000 | — 380 | — 620 + 165 + 10 | — 210 | ~—1,650
1963 Jan. +1,788 — 418 — 406 -~ 462 + 56 | — 12 — 579 — 785 4+ 206 + 40 | — 54 + 58 + 835
Feb. — 226 + 15 + 120 + 421 — 301 + 30 + 241 + s + 200 + 6 + 257 | — 88 + 340
March — $31 —1,543 —1,548 —1,793 + 245 + s + 451 + 413 + 38 — 4 — 208 | — 3 -1,838
April — 175 | = 15 |+ 1|+ 19|~ 18| — 16|+ 172 |+ 136 |+ 35| — 10+ 100 [+ 206 | + 187 :
May — 6 + 903 4+ 90§ + 686 + 219 | -~ 2 + 482 + 498 | — 16 | — 17 | — 140 | — 36 | +1,129 !
June — 622 | — 958 | — 948 | — 818 | — 130 | — 10 | + 534 [ <+ 317 | 4+ 217 | — ¢ [+ 19 | + 46 | — 989 ;
July — 256 + 107 + 98 + 287 | — 159 + 9 + 79 + 231 — 152 | — 24 | — 17 | — 163 | — 274 .
Aug. + 12 | +1,283 +1,283 | +1,538 | — 255 | — o | 4+ 247 + 102 + 145 + 2 |+ 84 + 1 +1,629 ;
Sep. - 223 -— 435 — 41 — 560 + 119 + 6 + 381 + 137 + 244 + 16 | — 119 + 43 | — 337
Oct. + 325 + 71 + 98 | —~ 76 + 174 | — 27 + 494 (-4 223 + 2711 + 25 | — 42 + 18 + 891 f
Nov. - 376 +1,171 +1,162 +1,238 — 76 + 9 + 421 + 424 | — 3 + 6 + 173 | - 11 +1,384
Dec. —1,260 +1,098 +1,100 +1,138 — 38 -_— 2 — 126 + eé83 — 809 + 24 | — 134 | — 61 — 459
1964 Jan. +1,969 — 281 —_ 279 | — 343 + 64 - 2 — 469 — 810 + 341 + 12 — 51 + 105 +1,285
Feb. — 233 | — 118 | — 3152 | ++ 134 | — 286 | + 34 + 632 | + 654 | — 22 | — 9 | + 180 | — 241 + am
March — 671 ~1,497 | —1,471 | —1,306 | - 165 | — 26 + 406 4 264 + 142 + 122§ — 63 + 71 | —-1,742 ;
April + 113 + 147 + 138 — 114 + 249 + 12 — 412 — 876 + 464 — 45 + 25 4+ 195 + 23 !
May — 815 + 811 + 830 | + 653 + 177 } — 19 | — 144 | — 346 + 202 + 2 + 79 + 9 | — 58
June + 27 | — 961 | « 948 | — 995 + 47 | -~ 13 + 378 + 910 [ — 832 | — 6 [ — 35 | — 185 | —~ 782
July — 607 + 650 + 630 | + 835 | — 205 + 20 + 63 + 59 + 4 + 39 | — 141 + 67 | + 71 i
Aug. — 258 + 547 + sq1 + 625 | — 84 + 6 | — 223 — 323 4+ 100 | + 17 + 64 + 20 | + 167 !
Sep. + 276 | —1,463 | —1,442 | —1,474 + 32 | — 21 | — 50 | —~ 4 | — 46 + 15 + 49 | — 25 | —~1,198 i
QOct. — 101 — 400 | — 417 — 348 — &9 + 17 + 106 + 24 + 82 + 24 + 9 — 43 | — 323
Nov. — 278 +1,971 +1,973 +1,748 + 225 - 2 + 157 | — 430 + s87 + s — 123 + 62 +1,794
Dec. —1,206 + 903 + o + 975 | — 63 | — 9 | — 138 + 397 | — 435 + 2 + 25 | — 228 | — 542
1965 Jan. +1,338 - 428 — 462 -~ 427 | — 35 + 34 | — 4 | — s12 + sos - 1 — 74 — 426 + 405
eb. — 195 + 5% + + 943 — 352 - 1 — 129 — 493 + 364 - + 316 | —~ 26 + 556
Mardh ~ 623 | — 831 | — 789 | —1,522 + 733 — 42 + 117 + 656 { — 539 | — 37 | — 261 | — 40 | —1,675
April — 433 + 404 + 369 + 652 — 283 + 35 — 295 + 8 — 303 — 137 + 114 + 109 | — 238
May — 625 +1,285 +1,281 +1,0t0 + an + 4 — 312 — 388 4 76 — 119 — 110 + 12 + 131
June — 115 — 734 — 730 — 741 + 1n — 4 — 404 | — 425 + 21 + 16 + 85 — 48 —1,200
July — 614 { — 172 | — 174 + 415 | — 389 + 2| — 520 | — 4 | — 525 + 93 | — 30 | — 135 | —1,387
Aug. + 285 + 967 + 956 + 523 + 433 + 11 | — 608 — 585 | — 23 + 96 | — 55 | — 74 | + 611
Sep. + 336 | —1,417 | —1,403 | —1,343 | — 60 | — 14 + 137 + 209 [ — 72 | — 24 + 95 | — 1 | — 874
Oct. — 277 + 320 4 315 + 241 + 74 + s + 426 + 260 + 166 | — 14 | — 38 | — 77 + 340
Nov. + 65 + 932 4+ 950 + 842 + 108 — 18 + 564 + 280 + 284 + 9 + 145 + 63 +1,778
1) lncludinﬁ ch in credit instituti cash boldings. which cannot be eliminated here. — %) In order to obtain the net position, only the cash advances taken in the |
Bundesbank by the authorities concemed. — %) In particular, net balances of Federal Postal Administration and E. R. P. Special Fund. — ¢) After elimination of changes
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Liquidity
of DM
Change in Liquidity arrangements of credit institutions Liquid assets of credit institutions
resel:ve balances
with Bundesbank
(determined over ﬁcg:::}g?l() oz
Tonger periods Let
by the minimum money-market paper
reserve requirement) Total in open-market Sh Liquid
rise (+) transactions with Forma- . ; ort- “‘::“
or de- Bundesbank %) tion (=) Holdings Holdings bal:::‘: s of
cline (—) of repa- Credit ¢ of ¢
- [ S with credit
ii" crledit Total triation rep:yt domestic Atorage forelgn fnstitu-
Credit Note: ?{:nt:f' (counter- : : (+) of l?’e_n) o: Total Treasury Eﬁ‘i‘:y banks tions in Period
institu- freel item to short-term borrowing pe) bills and and per cent
tions’ Minimum avail altle preceding foreign from (+) and non- rime invest- of
Central reserve lauid column) assets Bundes- interest b:nkers' ments in total
Bank required %) f:n ds Mobili- Other by credit bank Treasury accept- forelgn | deposits
balances *) (in- 7 Total sation aper h_mit;!- bonds anc "pp,) money- %
(increase: | crease: +, paper pap tions %) market
+,de- | decrease: paper
crease: —) —)
_of the four weekly bank-return dates in the month1?) Position at end of period
+1,005 (+ 832) | —1,056 *+1,056 + 660 + 691 -— 3 - 131 + 527 7,714 5,056 502 2,156 5.7 1962
+1,222 {+1.059) +1,276 —1,276 - 704 -— 685 — 19 - 376 — 196 9,006 5,942 516 2,548 5.9 1963
+2,222 (+2,551) —3.3!6, +3,316 +2,230 +1,969 + 261 -— 887 +1,973 7,800 3,708 805 3,287 4.6 1964
— 562 (+ 41) +1,812 —1,812 + 386 + 315 + 7 -—2,180 — 18 10,023 4,923 543 4,557 8.3 |[l1st qtr.1962
+ 247 (+ 386) | — 747 + 747 — 42 + 36 - 78 + 718 + 71 9,088 5,053 536 3,499 7.3 |[2nd qtr.
+ 362 |(+ 152) | —1,068 | +1,068 | + 142 | + 134 | + 8 | + so4 | + 222 7,940 4,687 373 2,880 6.3 [3rd gtr.
+ 958 {(+ 273) | — 953 + 953 + 174 4+ 206 | — 32 | + 527 | + 252 7,714 5,056 502 2,156 5.7 |[4th qtr.
— 642 (+ 208) | — 21 + 21 — 299 — 370 + 71 -— 444 + 764 8,979 5,548 319 3,112 6.7 [lst qtr.1963
+ 512 j(+ 270) | — 185 | 4+ 185 | + 240 | + 265 | — 25 | — 236 | + 181 9,136 5,096 569 3,471 6.6 |and qtr.
+ 169 |(+ 276) | + 849 | — 849 | + 310 | + 402 | — 92 | — 237 | — 922 9,173 5,012 548 3,613 6.5 {3rd qtr.
+1,183 (+ 305) + 633 — 633 — 955 — 982 + 27 + 541 — 219 9,006 5,942 516 2,548 5.9 |4th qtr.
— 635 |(+ 355) | + 389 | — 389 | — 439 | — 444 | + 5 | — 461 | + 51 10,547 6,433 500 3,614 7.0 |[1st qtr.1964
+ 403 | (+ 399) | —1,220 +1,220 + 863 + 787 + 76 | — 134 + 491 10,274 5,865 942 3,467 6.6 |[2nd gtr.
+1,385 | (+1,435) | —2,345 || +2,345 | +1,285 | 41217 | + 68 | — 58 | 41,118 8,749 4,257 860 3,632 5.5 [3rd qtr.
+1,069 | (+ 362) | — 140 + 140 + 521 + 409 + 112 — 234 | —- 147 7,800 3,708 $05 3,287 4.6 |4th qtr.
— 356 (+ 303) — 358 -+ 358 -— 3 - 30 + 22 -~ 333 + 699 9,162 4,517 648 3,997 5.4 (1st qtr.1965
+ 467 (+ 484) | —1,774 +1,774 + 970 + 742 + 228 + 206 + 598 8,142 3,608 653 3,881 4.6 |2nd qtr.
4+ 455 |(+ 487) | —2,005 || 42,005 | + 492 | + 155 | + 337 | + 620 | + 993 7,590 3,819 339 3,432 4.3 |31d qtr.
— 498 (+ 266} +1,333 —-—1,333 - 748 — 699 — 49 — 206 — 379 9,784 6,431 465 2,888 7.4 |Jan. 1963
— 289 |(— 561 4+ 629 — 629 — 205 | — 188 | — 17 | = 200 | — 224 9,725 6,129 465 3,131 7.2 |Feb,
+ 145 |(— 2| —1983 [ 41983 | + 654 | + 517 | 4+ 137 | — 38 | +1,367 8,979 5,548 319 3,112 6.7 |March
— 30 |(— 48) | + 226 | — 226 | — 158 | — 83 | — 75§ — 35 | — 33 9,691 6,010 583 3,098 7.2 |April
4+ 751 (+ 205) + 378 — 378 - 128 — 121 —_— 7 16 — 266 9,870 5,965 671 3,234 7.2 |May
-— 200 {(+ 109 — 789 + 789 + 526 + 469 + 57 —_ 217 + 480 9,136 5,096 569 3,471 6.6 |June
— 131 j(—~ 1)| — 143 + 113 + 322 | + 373 | — 51 | + 152 | — 331 9,190 5,364 690 3,136 6.6 {July
+ 284 (+ 174) 41,345 -—1,345 — 299 — 235 -— 64 — 145 -— 901 9,631 5,446 726 3,459 6.8 |Aug.
4+ 16 (+ 103) | — 1353 + 353 4+ 287 + 264 + 23 — 244 + 310 9,173 5,012 548 3,613 6.5 |Sep.
4+ 981 |(+ 16)| + s8t0o || — 810 | — 335 | — 283 | — 52 | — 271 | — 204 10,658 6,009 654 3,995 7.5 [Oct.
+ 50 |(+ 179 | +1,334 | —1,334 — 972 | ~— 949 | — 23 | <+ 3 | — 365 10,811 6,496 622 3,693 7.5 |Nov.
+1,052 | (+ 115) [ —1,511 +1,511 4 352 | + 250 | + 102 | + 809 | + 350 9,006 5,942 516 2,548 5.9 1Dec,
— 632 {4+ 416) +1,917 —1,917 —1,370 -—1,371 + 1 — 341 - 206 11,965 7,885 623 3,457 8.0 {Jan. 1964
— 42 {(— 9 + 253 — 253 — 64 + 13 - 77 + 22 — 211 11,706 7,774 633 3,299 7.7 {Feb.
+ 39 [(+ 300 —1,781 | +1,781 4 995 | + 914 | + 81 | — 142 | + o928 10,547 6,433 500 3,614 7.0 |March
+ 231 |(+ 173) | — 208 | + 208 | + 471 | + 468 | + 3 | — 464 | + 201 | ‘11019 6,333 649 4,037 7.2 |April
+ 107 |[(+ 59| — 165 | 4+ 165 | 4+ 113 | + 112 |+ 1 | — 202 | + 254 11,282 6,263 779 4,240 7.3 |May
+ 65 [(+ 171) | — 847 | + 847 | + 279 | + 207 | + 72 | + 532 | + 36 10,274 5,865 942 3,467 6.6 lJune
1 - .
+ 575 [(+ 172) | — 504 | + so4 | + 265 | + 297 | — 32 | — 4 [+ 243 9,828 5,305 782 3,741 6.3 |luly
+ 984 |[(+1.135) | — 817 || + 817 | + 498 | + 316 | + 182 | — 100 [ + 419 9,434 4,950 697 3,787 5.9 |Aug.
— 174 | (+ 128) | —1,02¢ [ +1,024 | 4+ 522 | + 604 | — 82 [+ 46 | + 456 8.749 4,257 860 3,632 5.5 |Sep.
+ 254 |(+ 21) | — 577 + 577 + 744 | + 553 | 4 191 | — 82 [ ~ 85 8,690 3,967 |. 625 4,098 5.4 |Oct.
4+ 18 | (+ 145) | 41,776 | —1,776 | — 591 | — 305 | — 286 | — 587 | — 598 10,296 | 5,014 858 4,424 6.3 [Nov.
+ 797 | (+ 196) | —1,339 +1,339 + 368 | + 161 | 4+ 207 | + 435 | + 536 7,800 3,708 805 3,287 4.6 |Dec.
+ 132 (+ 504) + 273 273 + 457 + 537 — 80 — 508 —_ 222 9,957 4,119 964 4,874 5.9 {Jan. 1965
— 546 (— 171) +1,102 -1,102 — 648 — 412 — 236 — 364 - 90 10,044 4,452 812 4,780 5.9 {Feb.
+ 58 |(— 30)| —1,733 +1,733 + 183 | — 155 | + 338 | + 5§39 | +1,011 9,162 4,517 648 3,997 5.4 |March
22 | (+ 46) | — 216 + 216 4+ 232 | + 167 | + 65 | + 303 | — 319 8,582 3,702 994 3,886 5.0 |April
569 (+ 193) — 438 + 438 + 27 + 362 - 91 - 76 4+ 243 9,135 3,958 926 4,251 5.2 |May
— BO (+ 245} -—1,120 +1,120 + 467 + 213 + 254 - 21 + 674 8,142 3,608 653 3,881 4.6 |June
+ 205 |[(+ 192) | —1,592 | +1,592 | + 783 | + 319 | + 464 | + 525 | + 284 7,098 3,148 4235 3,525 4.0 |July
+ 245 ((+ 172) | + 366 | — 366 | + 2 | — 12 | 4+ 34 { + 23 | — 411 8,037 4,156 425 3,456 4.5 [Aug.
+ 5 |(+ 123) ] — 879 || + 879 | — 313 | — 152 | — 161 | + 72 | +1,320 7,590 3,819 339 3,432 4.3 {Sep.
+ 132 (+ 43) + 208 — 208 + 67 + 155 — 88 — 166 — 109 7,986 3,831 356 3,799 4.4 |Oct.
4+ 209 |(+ 152) [ +1,569 | —1,569 | — 198 | + 119 | — 317 | — 284 | —1,087 e v v s »»+ |Nov,
form of book credits (but not the special credits according to Art. 20 par. 1 item 2 Bundesbank Law) have been deducted from the credit balances maintained with the
due to certain transactions of the Bundesbank on own account (e. g., foreign currency payments owing to DM drawings under agreements with the Internationa] Monetary
quired minimum reserve and changes in Central Bank balances are mainly explained by the fact that banks are obliged to maintain the required minimum reserve only
with the design of the table. The differences also reflect the tendency — almost exclusively due to technical reasons — of the banks’ reserves to exceed the minimum
“mobilisation paper® and “other money-market paper” in so far as they affect the Bundesbank's holdings of such paper. — %) Excluding domestic interbank deposits. —
pe) Partly estimated.
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3. Note and Coin Circulation and Bank Deposits*)

Millions of DM
. Deposits of foreign
Deposits of domestic non-banks depositors
Note Time deposits
and Sight deposits of domestic non-banks of domestic non-banks %)
coin
circula- Domestic German i
tion, business encerprises and public authorities ;lrtil;da,g;:e:t
End excl. individuals Deposits notice, of Foreign | Foreign
of month credit with with of Savings n ong credit
insti- Total . credit credit former de- Total banks | insti-
tutions’ . insti- with insti- with | occupy- | Total : posits 7 tutions
h Total 5 H : 4 less six )
cas) tutions |Deutsche tutions |Deutsche| ing ) than | months
holdings Total |(notin- | Bundes- | Total |(notin- | Bundes-| powers six or
DM cluding | bank cluding | bank |agencies months | more
Deutsche 2) Deutsche D) bl %) Y
Bundes- Bundes-
bank) bank)
1951 Dec. 9,309 | 24,854 14,032 9,916 9.644 272 3,119 1.704 | 1,415 997 5,764 3,648 2.116 , 5,058 559 364 195
1952 Dec. 10,804 | 30,731 15,207 [10.512 10.247 265 3,942 1.829 | 2,113 753 7,973 4,809 3,164 7,551 786 486 300
1953 Dec. 11,955 39,190 | 17,486 |11,443 11.198 245 5,404 1,849 3,555 639 10,183 5,125 5,058 11,521 1,057 584 473
1954 Dec. 12,751 | 48,681 21,404 |13,719 13,414 305 7,162 2,077 5,085 . 523 10,072 4,065 6.007 17,205 1,243 566 677
1955 Dec. 14,041 55,406 23,928 |15.109 14,867 242 8,554 2.330 | 6,224 265 10,125 4,363 5,762 21.353 1,352 622 730
1956 Dec. 14,876 | 62,436 26,209 16,405 16,111 294 9.660 2.608 7,052 144 11,975 5,592 6,383 24.252 1.932 734 1,198
1957 Dec. 16,461 | 70,783 25,936 | 18,656 18.316 340 7,139 2,690 | 4,449 141 15,498 7,197 8,301 29,349 2,495 915 1,580
1958 Dec. 17,940 | 81,485 28,909 (21,738 21,402 336 7,124 2,900 | 4,224 47 16,511 6,716 9,795 36.065 2,779 1,076 1,703
1959 Dee.”) 19,369 | 91,845 29,486 | 24,545 |24.323%) 222 - 4,941 3,103 1,838 —_ 18,189 6,845 11,344 44,190 3,537 1,613 1,924
1959 Dec.“';') 19,344 | 93,465 30,102 | 25.067 |24.845% 222 5,035 3,197 1,838 —_ 18,423 6.911 11,512 44,940 3.537 1,613 1.924
1960 Dec.10 20,772 (106,010 | 33.684 | 26,580 |[26.361 1) 219 7,104 3,664 3,440 —_ 19,463 7.157 112,306 52,863 3.691 1,895 1.796
1961 Dec. 23,138 (121,520 | 40,243 |31.238 30.986,3) 252 9,005 4,272 | 4,733 —_ 21,204 | 7.5211%}|13,6831)| 60,073 4,022 1.978 2,044
1962 Dec.19) 24,164 (135,325 43,348 |33.,845 33,566 279 9.503 5,218 4,285 — 22,723 8,090 |14,633 69,254 3,959 2,236 1,723
1962 Dec.14) 24,159 (135,526 43,375 |33.868 33,589 279 9,507 5,222 | 4,285 _— 22,728 8.094 14.634 69.423 3,959 2,236 1,723
1963 Dec. 25,418 {151,706 46,361 |36,759 36,486 273 9.602 5,475 | 4.127 _— 24,373 R.848 15.525 80.972 4,812 2,489 2,323
1964 Dec. 27.804 {167,501 48,343 | 39.808 39.556 252 8.535 5.321 | 3,214 — 25,657 9.472 16,185 93,501 5.171 2.541 2,630
1956 March 14,515 55,648 23,305 |13.638 13,380 258 9,423 2,251 7,172 244 9,769 4,303 5.466 22,574 1.312 621 691
June 14,575 57.478 24,260 114,288 14,048 240 9,795 2,142 | 7,653 177 10,082 4,350 5.742 23,136 1,591 674 917
ep. 14,802 59,313 24,752 {14,523 14,296 227 10,063 2,135 7,928 166 11,304 5.095 6.209 23,257 1,824 759 1.065
ec, 14,876 | 62.436 26,209 116,405 16,111 294 9,660 2,608 7.052 144 |11.975 5,592 6.383 24,252 1,932 734 1,198
1957 March 15,067 63,528 24,313 |14,836 14.608 228 9,260 2,348 6,912 217 13,487 6,564 6,923 25,725 1.915 756 1,159
June 15,825 | 65,115 24,731 |15,688 15,476 212 8.684 2,328 | 6,356 359 (13,849 6,452 7.397 26,535 2,085 829 1,256
ep. 16,300 | 67.647 25,069 117,062 16,752 310 7,506 2,279 5,227 501 15,199 7.219 7.980 27.379 2,687 891 1,796
Dec. 16,461 70.783 25,936 {18,656 18,316 340 7,139 2,690 | 4.449 141 15,498 7.197 8.301 29.349 2,495 915 1.580
1958 March 16,950 | 71,828 24,190 {17.561 17,202 359 6.515 2,618 3,897 114 16,370 7,220 9,150 31,268 2.716 941 1,775
June 17,239 | 74.689 25,694 {18,704 18.356 348 6,919 2,445 | 4,474 71 16.425 6,637 9.788 32,570 2,673 1.014 1,659
ep. 17,584 | 77,264 26,269 [19,518 S 0 6,708 2,510 | 4,198 3 16,989 7,022 9,967 34,006 2,748 1,049 1,699
Dec. 17,940 | 81.485 28,909 |21.738 21,402 336%) 7,124 2,900 | 4,224 47 16,511 6,716 9.795 36,065 2.779 1,076 1,703
1959 March 18,027 81,179 26,260 |21.110 20.893 | 217 5,150 2,863 2,287 — 4} 116,630 65,499 10,131 38,289 2,651 1.380 1,271
une 18,433 83,792 27,189 (22,590 |22.368 222 4,599 2,682 1,917 _— 16,662 6,127 10,535 39,941 3,166 1.568 1.598
Sep.") 18,987 B6,850 27,940 (23,291 23,074 217 4,649 2.746 1,903 -— 17,303 6,531 10,772 41,607 3,025 1,493 1,532
D 19,369 | 91,845 29,486 | 24,545 |24,323%) 222 4,941 3,103 1,838 —_— 18,189 6,845 11,344 44,170 3,537 1.613 1,924
Dec.19) 19,344 | 93,465 30,102 |25.067 |24,845" 222 5.035 3,197 1.838 — 18,423 6,911 11,512 44,940 3,537 1,613 1,924
1960 March 19.465 | 95,597 29,488 {23,804 23,579 228 5,684 3,067 | 2,617 —_— 19,051 7.175 11,876 47,058 3,506 1,624 1.882
une 19.971 | 98.407 31,125 (24,634 24,413 221 6,491 3,080 | 3,411 —_ 18,863 6,617 12,246 48,419 3,578 1,680 1,898
ep. 20,946 (100,610 | 31,516 |24.407 24,196 211 7,109 2,971 | 4,138 — 19,215 6,758 12,457 49,879 3,414 1.678 1,736
Dec. 20,772 |106,010 | 33,684 |26,580 |[26.361 219 7,104 3,664 | 3.,440% —_— 19,463 7,157 12,306 52,863 3,691 1,895 1.796
1961 Jan. 20,376 | 106,446 32,576 124,802 24,599 203 7,774 2,996 | 4.778 —_ 19,907 7,426 12,481 53,963 3,296 1.747 1.549
Feb, 20,721 [108,298 32,766 |24,974 24,777 197 7.792 3,299 | 4.493 —_ 20,716 7.731 12,985 54,816 3,206 1,695 1,511
March 21,581 109,738 33,998 |24.713 24.490 223 9,285 3,098 6,187 —_ 20,457 7.125 13.332 55,283 3,577 1.749 1,828
April 21,563 [111,250 | 34.731 |25,402 25,180 222 9,329 2,955 6,374 — 21,035 7.326 13.709 55.484 3,693 1,812 1.881
May 21,274 |113.888 36,205 |26,270 26.050 220 9,935 3,352 6,583 —_ 21.687 7.609 14,078 55,996 3,789 1,807 1,982
une 22,065 [114,765 37,192 |26,500 26,255 245 10,692 3,321 7.371 —_— 21,150 6,815 14,335 56,423 3.912 1.931 1,981
}u v 22,180 |115,450 | 37.405 |27.394 27,152 242 10,011 3,083 6,928 —_ 21,241 7,014 14.227 56,804 3,929 1,847 2,082
Aug 22.214 [115,849 37,028 |27,724 27,504 220 9,304 3,385 5.919 —_ 21,608 7,372 (14,236 57,213 3,625 1,801 1,824
Sep. 22,888 [115.613 37,014 |27.497 [27,2501) 247 9,517 3.454 | 6,063 _— 21,018 7,155 13,863 57,581 3,552 1.837 1,715
Qct. 22,277 |116,868 37,336 |28.646 28.387 259 8.690 3,115 5.575 —-— 21,202 7,581 13.621 58.330 3.518 1,793 1,725
Nov. 23,116 |117,345 37,918 {29,150 {28,893 257 8,768 3,619 5,149 —_ 21,040 7,516 (13,524 58,387 3,542 1,795 1,747
Dec, 23,138 |121,520 | 40.243 |31.238 |30,986!%) 252 9,005 4,272 | 4.733 _ 21,204 7,52119)[13.6831%) | 60,073 4,022 1,978 2,044
1962 Jan. 22,191 [121.211 37,580 [28.829 28,591 238 8,751 3,470 | 5.281 -_— 22,213 8,131 14,082 61,418 3,669 1.849 1.820
Feb. 22,756 (122,377 37,120 |28.421 28,179 242 8.699 3,741 4,958 —_— 22,859 8,631 14.228 62,398 3,503 1,819 1,684
March 23,474 |122,968 37,821 (28,171 27,939 232 9.650 3,555 6,095 _ 21,921 7.684 14,237 63,226 3.620 1.868 1.752
April 23,343 (124,349 | 38.447 |29.53B 29,296 242 8,909 3,610 | 5.29% — 22,230 7.671 14.559 63,672 3,517 1.878 1.639
May 23,479 (126,452 39.119 |30.023 29,784 239 9,096 3,930 | 5.166 —_— 23,084 8.345 14,739 64,249 3,738 1.938 1.800
une 23,821 (126,884 39,967 (30.028 29,766 262 9,939 3,895 | 6.044 -_— 22,314 7,447 14,867 64,603 3,725 2,008 1.717
uly 23,653 1127.909 40,393 |30.,877 30,622 255 9,516 3,588 5,928 —_ 22,426 7.766 14,660 65,090 3,876 2,013 1,863
Aug. 24,009 {127,655 39.300 |30,951 30,737 214 8,349 3,766 | 4.583 —_ 22,788 7,921 14,867 65,567 3.686 1,986 1,700
Sep. 24,330 {129.819 41,578 |30.853 30,582 271 10,728 3,979 | 6,746 -_— 22,222 7,409 [14.813 66,019 3.640 2,008 1,632
QOct. 23,910 {129,747 40,580 {31.901 31,630 271 8,679 3,589 ' 5,090 — 22,507 7,763 14,744 66,660 3.916 2,114 1.802
Nov. 24,997 {130,205 40,569 |32,347 32,070 277 8,222 4,162 4,060 _— 22,690 8.076 14,614 66,946 3,794 1,971 1.823
Dec.14) 24,164 135,325 43,348 33,845 33,566 279 9,503 5,218 |, 4,285 — 22,723 8,090 |14,633 69,254 3,959 2,236 1,723
Dec.14) 24,159 {135,526 43,375 (33,868 33.589 279 2,507 5,222 | 4.285 -_— 22,728 8,094 14.634 69,423 3,959 2,236 1.723
1963 Jan. 23,631 (134,417 40,062 |31.148 30.903 245 8.914 4,025 4,889 -_— 3.342 8,650 [14.692 71,013 3.719 2,030 1.689
Feb. 24,402 |135.608 39.744 {30,920 30.669 251 8.824 4,373 4,451 — 3,610 9,000 |14.610 72,254 3,597 2,004 1.593
Mardh 24,812 (137,081 41,057 {30,174 29.925 249 10.883 4,004 | 6,879 -_— 22,981 8,380 [14.601 73,043 3,699 2.035 1,664
April] 24,491 (137,703 40,902 (31,467 31.201 266 9,435 3,833 5.602 -_— 23,260 8,454 14,806 73.541 3,678 2,027 1.651
ay 25.295 138,634 40,830 131.836 31.574 262 8,994 4,162 | 4,832 — 23,800 8.717 15,083 74,004 3,841 2,071 1,770
une 25,537 [141,220 43,671 [31.99% 31,711 284 11.676 4,466 7,210 _— 23,033 7,749 15,284 74,516 4,136 2,113 2,023
uly 25,333 | 141,074 42,595 133.001 32,746 255 9,594 3,966 5,628 _ 23,203 7.892 15,311 75.276 3.857 2,042 1,815
Aug, 25,768 | 141,881 41,902 33,163 32.899 264 8.739 4,373 4,366 -_— 23,903 8,467 15.436 76,076 3,920 2,086 1,834
Sep 25,741 | 143,958 44,049 [33.,268 32,998 270 10,781 4,422 | 6.359 —_— 23,164 7.770 15.394 76,745 3,887 2,074 14813
Qct, 25,646 | 143,924 | 42,538 |33,914 33.658 256 8.624 3,955 | 4.669 — 23,606 8,226 15,380 77,780 4,028 2,109 1,919
Nov. 26,689 | 144,943 42,967 |34.580 34.296 284 8,387 4,630 3,757 — 23,709 8.702 15,007 78.267 4,060 2,130 1,950
Dec. 25,418 (151,706 46,361 | 36,759 36.486 273 9,602 5.475 4,127 -_— 24,373 8,848 15,525 80,972 4,812 2.489 2,323
1964 Jan. 25,126 | 149.858 42,167 (33,995 33.738 257 8,172 4,398 3.774 -— 25,128 9.630 15.498 82,563 4,285 2,176 2,108
Feb 25,891 {150,903 41,806 {33.626 33.368 258 8.180 4,716 3,464 —_ 25,222 9,633 15.589 83.875 4.406 2,209 2.197
March 25,757 |153,122 44,343 133,916 33,623 293 10,427 4,629 5.798 —_ 24,190 8.572 15,618 84,589 4,145 2,214 1.931
Avril 26,742 |152,702 | 42,733 {34,474 34,223 251 8,259 4,100 | 4.159 -_— 24,633 8,905 15,728 85,336 4,125 2,202 1,923
ay 26,839 [155.083 43,987 ]35,005 34,723 282 8,982 4,832 4,150 | — 25,306 9,188 16.118 85,790 4,229 2,226 2,003
une 26,689 {157,342 46,250 {36,084 35,772 312 10,166 4,936 5.230 — 24.620 8,323 16,297 86,472 4,409 2,212 2,197
uly 27,557 156,797 44,466 |36.164 35,908 256 8,302 4,059 | 4.243 — 25,065 8,424 16.641 87,266 4,274 2,187 2.087
Aug 27,308 [158.450 45,252 136,766 36,517 249 8,486 4,590 3.896 -_— 25,245 8,759 (16,486 87,953 4,377 2,198 2,179
Sev. 27,267 | 160,544 47,460 | 36,538 36,243 295 10,922 4,600 6,322 —_— 24,510 8,174 16,336 88,574 4,380 2,198 2,182
Qct. 27,442 | 160,688 46,504 | 37,467 37.220 247 9,037 4,090 4,947 —_— 24,555 8,438 16.117 89,629 4,523 2,195 2,328
Nov. 28.070 | 161,209 46,110 | 38,463 38,207 256 7,647 4,925 2,722 —_ 24,881 8,841 16,040 90.218 4,490 2,202 2.288
Dec. 27,804 | 167,501 48,343 | 39,808 39.556 252 8.535 5.321 3.214 —_— 25,657 9.472 16.185 93,501 5,171 2,541 2,630
1965 Jan. 27,353 | 166.895 | 45,265 |37,611 37,388 223 7.654 4,463 3,191 —_ 26,402 10.136 16.266 95.228 4.830 2,353 2,477
eb, 28,345 | 168,775 45,243 (37.251 37.024 227 7.992 4,757 1,235 —_— 26.578 9,965 16,613 96,954 4,707 2,369 2.338
March 28,244 (169,542 45,790 (37,378 36,970 408 8,412 4,516 3,896 _ 25,504 8,731 16,773 98,248 4,879 2,385 2,494
April - 29,059 (170,157 45,238 |38,237 37.976 261 7,001 4,050 2.951 -_— 25,789 8,309 17.480 99,130 4,670 2,419 2,251
May 29,092 (174,110 47,149 {39,619 39,373 246 7,530 4,541 2,989 - 26,720 9,191 17,529 100,241 4,982 2,562 2,420
June 29,121 (175,092 48,485 | 39,998 39,721 277 8,487 4,895 3,592 — 25,417 8,260 17.157 101,190 4,888 2,459 2,429
Tuly 29,943 1174,556 | 47,299 |39,948 39.709 239 7,351 4,241 3,110 — 25,040 7.843 17,197 102,217 5,025 2,435 2,590
Aug. 29,208 | 175,901 47,771 140,355 40,113 242 7,416 4,626 2,790 — 25,386 8.489 16,897 102,744 4,770 2,431 2,339
Sep. 29,453 177,035 49,085 (39,942 39,690 252 9,143 4,832 | 4,311 _— 24,376 7,973 16,403 103,574 4,915 2,397 2,518
Qct. 29,658 {178,152 48,682 |41,174 40,944 230 7.508 4,273 3,235 — 24,593 7,914- 16,679 104,877 5,015 2.489 2,526
Nov.P) 30,036 ’180,239 ’ 49,878 |42.516 42.245 271 7,362 | 4,950 2,412 —_ 24,909 e .. 105,452 4,841 2,483 2,358
‘) From July 1959 onwards including DM notes and coins circulating in the Saarland as well as deposits of Saarland non-banks with Bundesbank; cf. footnote 1%). — 1) Including
DM notes and coins held abroad. — %) Until the end of 1958 including the (relatively small) deposits of foreign enterprises and individuals at the Bundesbank: cf. 7.
Up to end-1951 including Import Permits Suspense Account (cash deposits). — %) Including public authorities’ Central Bank deposits temporarily employed — up to August 1957 —
in equalisation claims; from December 1960 onwards including the E.R.P. Special Fund’sdeposits and the credit balances arising from special transactions (cf. Table II A 4). —
¢) From January 1959 onwards included in foreign liabilities. — %) For breakdown by depositors, see Table I 2. — ¢) Breakdown until March 1957 estimated. — 7) Up to end-1958
excluding the Bundesbank deposits of foreign enterprises and individuals as well as the deposits maintained at the Bundesbank by agencies of the former occupying powers;
cf. footnotes *) and ¢). — 8 Excluding foreign banks’ deposits with the Bundesbank. — °) Statistical decrease of about DM 70 million. — ) From January 1960 onwards in-
cluding deposits of non-banks maintained with Saarland credit institutions. The rows of figures were linked together by showing for December 1959, firstly, the figures excluding
the Saarland and, secondly, the figures including the Saarland. CE. footnote *). — 11) Statistical decrease of about DM 65 million. — 12) Statistical increase of DM 243 million. —
13) Statistical increase of DM 423 million (less than six months: DM 38 million; six months or more: DM 385 million). — ™) In December 1962 the obligation to render returns
was newly defined for the credit cooperatives (Raiffeisen) (cf. relevant footnotes to tables in Section III, Credit Institutions). — ) Provisional.
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A. Note and Coin Circulation, Lending, Deposits
P N .
1. Notes and Coin in Circulation
(a) at Bank-Return Dates
Millions of DM
Total Total Total Total
note . note . note . note .
Bank- and Bank Divi- Bank- and Bank Divi- Bank- and Bank Divi- Bank- and Bank Divi-
return coin notes | sional return coin notes | sional return coin notes | sional Teturn coin notes | sional
date circu- coin date circu- coin date circu- coin date circu- coin
lation lation lation lation
1948 Dec. 31 6,641.4 | 6,641.4 — |l 1963 Tan. 31 | 25.236.8 | 23,647.4 | 1.589.4 1964 Jan. 31 |26,744.7 | 25,046.2| 1,698.5 | 1965 Mar. 31 |30,249.8 1 28,388.5 | 1,861.3
1949 Dec, 31 7.737.5 | 7.697.9 39.6 Feb. 28 | 26,001.5 | 24,403.3 | 1,598.2 Feb. 29 |27,519.0|25,814.0 1,705.0 Apr. 30 |31,014.1{29,120.8 | 1,893.3
1950 Dec. 31 8,413.8 | 8,232.3 181.5 Mar. 31 | 26,309.0 [ 24,699.4 | 1,609.6 Mar. 31 |27.782.4 | 26,048.4 | 1,734.0 {\Aav 31 |31,242.6 | 29,336.8 | 1,905.8
1951 Dec.31 | 97133} 9.243.1| 4702 Aor. 30 |28.395.6 | 26,652.2| 1.743.4 une 30 | 31,345.2 ) 29.426.2 | 1.919.0
1952 Dec, 31 | 11,270.4 | 10,508.7 761.7 Apr. 30 | 26,139.6 | 24,515.8 | 1.623.8 Mav 31 |28.638.7 | 26,876.3 | 1,762.4 Rﬂv 31 [32,091.2 | 30,146.5 | 1,944.7
1953 Dec. 31 | 12.434.9 | 11,547.0 887.9 Mav 31 | 26,851.6 [25,216.1 | 1,635.5 Tune 30 |28.600.4 | 26,834.5 | 1,765.9 gus. ;1) g}gg;g %3'223'2 %'gg;-g
1954 Dec. 31 | 13,296.0 | 12,349.8 946.2 Tune 30 | 27,190.0 | 25,548.6 | 1,641.4 Ty 31 | 20.421.8 | 27.631.2 | 1,790.6 Oer boid $0R0.2 2T
1955 Dec. 31 | 14,642.4 | 13,641.0 | 1,001.4 A ct. 7 |30,110.9.28,147.7 | 1,963.2
ug. 31 |{29,190.8 |27,395.6 1,795.2 Oct. 15 |29,700.0 27,734.1 | 1,965.9
1956 Dec. 31 [ 15,590.5 | 14,510.8 | 1,079.7 Julv 31 | 27,207.125,549.6 | 1,657.5 Sep. 30 |29.138.4 | 27.330.0 | 1,808.4 Oct. 23 | 28.251.4. 56.285.3 | 1.966.1
1957 Dec. 31 | 17.273.2 | 16,132.9 | 1,140.3 Aug. 31 | 27,377.4 | 25,7123 | 1,665.1 Oct. 31 292509 | 27.431.8 | 1.828.1 Oct. 31 |31.712.1.29.728.6 | 1,983.5
1958 Dec. 31 | 18,858.3 | 17.661.5 | 1.196.8 Sep. 30 |27,426.3 |25,749.9| 1,676.4 Nov. 30 | 30.105.6 | 28.259. ’646.0 Nov. 7 130,238.0 28,259.7 | 1,978.3
1959 Dec. 311 | 20.324.2 | 19,045.7 | 1,278.5 ov. 30,105.6 | 28,259.6 | 1.846. Nov. 15 129.327.0 27,350.1 1,976.9
: Dec. 31 |29,544.6 | 27,691.7 | 1,852.9 N 7
1960 Dec. 31 [ 21.839.6 | 20,470.3 | 1,369.3 Oct. 31 {27,300.2 | 25.605.5 | 1,694.7 A e i Ngz' 32‘3 g;gi;; gggﬁg %’332';
1961 Dec. 31 | 24,488.3 | 22,991.7 | 1,496.6 Nov. 30 | 28,376.6 | 26,664.1 | 1,712.5 || 1965 Jan. 31 |29,180.6 | 27.352.7 | 1.827.9 Dee. °57 31,3446 2933055 2.014.1
1962 Dec. 31 | 25.759.8 | 24,146.6 | 1,613.2 Dec. 31 | 27,151.6 | 25,426.6 { 1,725.0 Feb. 28 |30,216.7 | 28,376.8 | 1.839.9 Dec. 15 |30.898.4 ' 28.882.4 2,016.0
1) From July 1959 onwards including DM notes and coins issued in the Saarland.
(b) Averages?) (c) Denominations
Millions of DM as at 30 November 1965
. In per cent
Total note Total note Total note Total note Denomination In '}"11)1;\2“' of total
Peried’ | and coin Period and coin Period and coin Period and coin o! circulation
circulation circulation circulation circulation
Total of bank notes 30,312 93.8
1949 6,842 of which: DM 1,000.— 934 2.9
1950 7,732 [1962 Nov. 23,895 |1963 Nov. | 25.656 | 1964 Nov. 27,500 «  500.— 671 2.1
1951 8,315 Dec. 25,561 Dec. 27,114 Dec. 29,023 e 100.— 15,366 47.5
1952 9,863 . 50— 8,847 27.4
1953 11,048 1965 Jan, 27.571 . 20.— 2,724 2.4
1954 11,844 [1963 Jan. 23,693 | 1964 Jan. 25,160 Feb. 27.592 . 10.— 1,517 4.7
1955 12,931 Feb. 23,754 Feb. 25,194 Mardh| 28,149 . 5.— 253 0.8
1956 14,103 Mard |~ 24,443 Mardy) - 26,167 April | 28,744 Total of divisional coin 2,005 6.2
1957 15,336 April 24,567 April | 25.839 May 29,321 of which: DM 5.— ’ 599 ' 1.8
1958 16,837 May 24,644 May 26,752 June 29,413 ' — 312 1.0
1959 1) 18,192 Tune 25,330 June | 26.607 Tuly 30,100 : 1— 550 1.7
1360 19.670 Joly | 25.459 Joly | 27,278 Aug. | 29,728 ' . =50 240 07
1962 23:498 Aug. 25,575 Aug, 27,492 Sen. 29,502 . -—.10 195 0.6
1963 25.115 Sep. 25,694 Sep. 27,301 Oct. 29,810 . —.05 60 0.2
1964 26,811 Oct. 25,452 Oct. | 27.424 Nov. 29,524 . —.02 15 0.1
. —.01 34 0.1
1) Computed from the circulation figures for each calendar day. — *) As from July 1959 . )
including DM notes and coins issued in the Saarland. Bank notes and divisional coin 32,317 100.0
. w
2. Central Bank Lending to Non-bank Borrowers *)
Millions of DM
Public authorities (excluding R.L.C.) Bu:;r&eis; ;;;i?;{:es
Total lending
to non-bank Federal Government and its Special Funds ) Léander
borrowers Credits
in ex Total Cregit tlo i granted to
5 N 3 Federal insurance
Period cluding | cludin, in- ex- Treasury Treasury Other oy
T"ﬂ:“‘Y bills ¥ | cluding | cluding bills and S::te ?;; bills and Advances| public |, D:ll:ect. coglgﬂl;};'
and Treasury bills Tota] | Ron-inter-| Cash partici- Securi- | .1 |non-inter- | Cash on authori- | L& 2;ng al; u i -
securities an est-bearing | advances pation ties est-bearing advances| securi- ties “lg an
securities Treasury is inter- Treasury ties °";
bonds ional bonds agsocia-
nationa tions ?)
institutions
1950 Dec. 1,622.8 | 926.4 | 1,503.7 | 807.3 | 1,213.8 241.3 637.5 — 335.0 | 288.7 120.1 161.1 7.5 1.2 53.8 65.3
1951 Dec. 1.166.5 | 299.1 | 1,036.6 | 169.2 | 839.4 553.3 — - 286.1 | 196.0 28.0 168.0 —_ 1.2 69.3 60.6
1952 Dec. 750.0 | 380.4 | 603.4 | 233.81 538.2 355.2 — 183.0 — 64.8 14.4 50.4 —_ 0.4 85.6 61.0
1953 Dec. 622.5 | 369.1 | 478.4 | 2250 4304 203.1 — 183.0 443 47.6 6.0 41.6 - 0.4 108.4 35,7
1954 Dec. 7343 | 601.9 | 605.4 | 473.0 5227 100.4 — 390.7 31.6 61.2 0.4 60.8 — 21.5 109.9 19.0
1955 Dec. 1,011.2 | 749.8 | $91.0 | 629.6 | 652.1 247.3 — 390.7 14.1 | 205.8 - 180.4 25.4 33.1 103.5 16.7
1956 Dec. 813.0 | 639.3 [ 715.0| 541.3 | 564.5 119.9 —_ 390.8 53.8 | 101.8 — 101.8 —_ 48.7 88.7 9.3
1957 Dec. 808.6 | 480.4 | 802.8 | 4746 719.0 153.7 —_ 390.8 | 174.5 83.8 —_ 83.8 — — 22 36
1958 Dec 1,094.4 | 748.7 | 1,094.0 | 748.3 | 1,024.9 100.0 17.5 661.7 | 245.7 69.1 —_ 69.1 —_ — = 0.4
1959 Dec.”) 1,747.8 | 1,455.5 | 1,747.8 | 1.455.5 | 1,747.8 80.0 244.8 1,210.7 | 2123 — — — — — —_ 0.0
1960 Dec. 1,804.4 | 1,465.2 | 1,804.4 | 1,465.2 | 1,804.4 136.3 78.0 | 1.387.2 | 202.9 —_ —_ - — —_ — =
1961 Dec. 3,017.3 | 2,798.8 | 3,017.3 | 2,798.8 | 3,014.3 - 160.1 | 2,635.7 | 218.5 3.0 — 3.0 - — _ —
1962 Dec. 3,012.2 | 2,894.8 | 3,012.2 | 2,894.8 | 3,012.2 — 739.1 | 2,155.7 | 117.4 — — i — - — —
1963 Dec. 4,235.2 | 4,043.5 | 4,235.2 | 4,043.5 | 4,218.6 125.1 | 1,732.7 | 2,294.2 66.6 16.6 — 16.6 —_ —_ —_ -
1964 Dec. 4,566.4 | 4,228.0 | 4.566.4 | 4.228.0 | 4.472.4 307.0 | 1,118.0 | 3,016.0 31.4 94.0 — 94.0 —_ — — —
1963 Nov. 3,006.5 | 2,943.2 | 3,006.5 | 2,943.2 | 2,992.2 644.7 | 2,284.2 63.3 14.3 - 14.3 - — —_ —_
ec. 4,235.2 | 4,043.5 | 4,235.2 | 4,043.5 | 4,218.6 1251 | 1.732.7 | 2.294.2 66.6 16.6 — 16.6 —_ — —
1964 Jan. 2,810.4 | 2,704.2 | 2,810.4 | 2,704.2 | 2,810.4 70.0 4100 | 2,294.2 36.2 — _ — - - -
‘eb 2,894.2 | 2,832.5 | 2,894.2 | 2,832.5 [ 2,894.2 30.0 4613 | 23712 31.7 - _ — — — —
March 2,763.8 | 2,679.7 | 2,763.8 | 2.679.7 | 2,759.3 53.5 — 2,675.2 30.6 4.5 —_ 4.5 — — —_
April 2,759.8 | 2,659.6 | 2,759.8 | 2,659.6 | 2,739.7 72.0 — 2,639.5 28.2 20.1 - 20.1 - — -
av 2,668.0 | 2,645.2 | 2,668.0 | 2.645.2 | 2,627.8 —_ —_ 2,605.0 22.8 402 — 0.2 — — —
June 2,903.6 | 2,881.3 | 2,903.6 | 2.881.3 | 2,903.6 - —_ 2,881.3 22.3 — —_ = - — -
Tulv 2,985.2 | 2,862.9 | 2,985.2 | 2,862.9 | 2.969.5 100.0 — 2,847.2 223 15.7 - 15.7 — — —
Aug. 3.042.0 | 2.870.2 | 3,042.0 | 2,870.2 | 3.019.0 152.0 - 2.847.2 19.8 23.0 — 23.0 — - — —
Sev, 3,067.2 | 2.878.5 | 3,067.2 | 2.878.5 | 3,067.2 165.0 — 2,878.5 23.7 — —_ — — — — —
Oct 2,897.0 | 2,628.7 | 2.897.0 | 2.628.7 | 2.884.3 234.0 - 2,616.0 34.3 12.7 — 12.7 — — — —
Nov 2,703.0 | 2.665.1 | 2.703.0 | 2.665.1| 2.,627.9 1 — 2.590.0 16.9 75.1 —_ 75.1 _— — —_ -
Dec. 4,566.4 | 4,228.0 | 4,566.4 | 4.228.0 | 4,472.4 307.0 | 1.118.0 | 3,016.0 31.4 94.0 — 94.0 —_ — — -
1965 lan. 3.155.1 | 3.044.4 | 3,155.1 | 3,044.4 | 3,122.1 78.9 154.8 | 2.856.6 31.8 33.0 — 33.0 — —_ —_ —
Feb 3.699.5 | 3.666.7 | 3,699.1 | 3.666.3 | 3,635.6 1.0 760.8 | 2.842.0 31.8 63.5 — 63.5 - — —_— 0.4
March 2,919.2 | 2.887.4 | 2,918.8 | 2,887.0 | 2,918.8 — — 2,887.0 31.8 — —_ _ - — — 0.4
Aoril 3,575.9 | 3,152.1 [ 3,575.5 | 3,151.7 | 3.438.7 392.0 137.9 | 2,877.0 31.8 | 136.8 —_ 136.8 — — —_ 0.4
May 4,137.8 | 3.926.0 | 4,137.8 | 3,926.0 | 3,881.8 180.0 737.5 | 2,932.5 31.8 | 256.0 — 256.0 — — - —
June 3,562.4 | 3,255.8 | 3.562.4 | 3.255.8 | 3,506.2 275.0 267.1 | 2,932.5 31.6 56.2 - 56.2 — — — -
July 4,085.0 | 3.638.5 | 4,085.0 | 3.638.5 [ 3,982.8 415.0 580.3 | 2.956.0 315 | 102.2 - 102.2 — _ —_ —_
ug 3,727.9 | 3.442.4 | 3,727.9 | 3.,442.4 | 3,384.1 254.0 145.8 | 2,952.8 31.5 | 3438 — 343.8 — — — .
Sep 3,255.0 | 3,032.2 | 3,255.0 | 3,032.2 | 3,163.6 191.5 — 2,940.8 31.3 91.4 — 91.4 — — — —
Oct 3,466.9 | 3,266.6 | 3,466.9 | 3,266.6 | 3,161.1 169.0 — 2,960.8 31.3 305.8 — 305.8 — — — —
Nov. 4,074.0 | 3,893.7 | 4,074.0 | 3,893.7 | 3,650.8 149.0 469.6 | 3,000.9 31.3 | 423.2 — 4322 — — — —
*) From July 1959 onwards including the Land Central Bank in the Saarland. — !) Including Federal Railways, Federal Postal Administration and Federal Equalisation of Burdens
Office. — *) Discount credits and advances on securities granted by Land Central Bank branches in the former French zone of occupation. — %) Through temporary purchase of,
or lending on, equalisation claims.
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11. Deutsdre Bundesbank
A. Note and Coin Circulation,
Lending, Deposits
s »
3. Central Bank Lending to Credit Institutions*)
Millions of DM ;
Credit institutions (excluding R.L.C.)") R uction Loan Corporati
Period . Equalisation
Discount
Total Advances claims Cash
1) cregits on securities temporarily Total advances Securities
purchased )
1950 Dec, 5,201.9 4,235.4 360.6 605.9 368.7 368.7 —
1951 Dec. 5,717.5 4,757.2 290.8 669.5 454.0 454.0 — ¢
1952 Dec. 4,128.4 3,389.0 253.5 485.9 468.4 268.5 199.9 i
1953 Dec 3,351.1 3,739.1 245.2 366.3 225.6 202. 3.0
1954 Dec. 3.339.0 2.832.7 265.1 236.2 207.3 195.2 12.1
1955 Dec. 4,683.0 4,130.9 340.5 211.6 145.0 139.5 5.5
1956 Dec. 3,127.1 2.723.7 220.7 182.7 58.6 46.6 12.0
1957 Dec. 1,676.6 1,463.0 52.8 160.8 67.9 66.8 1.0
1958 Dec._ 960. 769.6 63.9 126.8 3.8 3.8 -—
1959 Dec.”) 1,285.7 949.2 234.4 102.1 20.3 20.3 -— :
1960 Dec. 1,804.1 1,296.5 419.0 8.6 1.1 1.1 -— . [
1961 Dec. 1,663.8 1.395.4 219.7 48.7 4.4 4.4 — - i
1962 Dec. 2,473.3 2,267.6 157.7 48.0 —-— - —_ 1
1963 Bec. 2,097.9 1.890.2 . 207.7 - - -_ — ¥
1964 Dec. 3.449.9 2,804.2 645.7 — —_ — -— 3
1963 Nov. 1.596.2 1.495.4 53.1 47.7 — - —
Dec 2,097.9 1.890.2 207 _— — -— -
1964 {:ln 1.691.7 1.667.4 243 -— — - —
eb. 1,346.9 1.323.0 23.9 - — —_ —_
M"ih 3,145.1 2.941.8 203.3 . -— — —
Avri 2,756.9 2,623.6 1333 - — — —_ ;
May 2.950.7 2.919.6 31. —_ — — — :
} ] 2,804 2,771.0 33.8 —_— — — — [
uly 3.312.1 3,292.2 -_— -— - -_— :
Aug, 3,339.9 3.316.5 234 - = - —
Sev. 4,299.9 4,214.7 85.2 —_ —_ - —_
. QOect. 3,384.2 3.359.0 25.2 — -— - -—
Nov 3.368.6 3,328.5 40 —_ — —_ —
Deec. 3,449.9 ,804.2 645.7 — -—_ — - ¢
1965 Jan. 4,039.4 4.019.9 19.5 — - —_ - ;
b. 3.675.6 3.463.2 212.4 —_ — — —_ |
arch 4.567.6 4.531.5 26.1 —_ — - — i
Avpril 3,795.8 3,668.0 127.8 — - — — !
May 4,143.1 4,083.0 60.1 - —_ — —
une 5.218.6 4,973.6 245.0 -— p— — —
uly 5,088.5 5,056.3 32.2 - —_ — -
Aug. 4,369.4 4,347.2 22.2 -— — P —
Sep. 6,430.8 6,270.0 160.8 - - —
Oct. 5,516.1 5,282.7 233.4 — — — —_
Nov 4,730.6 4,630.7 99.9* — — — —
.
) As from July 1959 including Central Bank credit granted ¢o Saarland credit institutions. — %) Including forelgn bills and export drafts purchased, but excludin,
money-market paper purchased in the open market, — *) With the credit institutions’ liability of repurchase. ' ¢

4. Central Bank Deposits of Non-banks and of Credit Institutions *)

Millions of DM :
Non-banks !
Public authorities 1) .
Total Federal :
Government Agencies Other Credit |
Period including excluding (without Special ER.P. Other :cfc{lom;:r German lnltit;\)nions ]
amounts temporarily Funds) ¥), Special public povgeyn 11 depositors
employed in Lander and Fv.‘lnd authgrities M b
equalisation claims %) Equalisation ) ) :
of Burdens v i
Authorities . |
1950 Dec. 3,693.3 3,446.0 594.3 965.0 396.7 907.6 $29.7 1,887.7
1951 Dec 3,997.3 2.990.0 1,191.8 1.312.8 223.0 997.3 272.4 2.675.0 H
1952 Dec 3,957.8 2,194.1 1,906.1 825.9 7.2 753.4 265.2 2,992.6
1953 Dec. 4,935.3 1,704.2 3,181.4 4967 373.2 639.3 44, 3,206. §
1954 Dec 6,266.5 1.529.9 4,684.7 352.8 400.6 523.4 305.0 4,005.9 -
1955 Dec. ,003. 3.,420.7 5,949.7 2722 2743 265.5% 41,8 4,502.2 i
1956 Dec. 7.682.3 4.459.3 6.711.8 192.5 339.8 143.8 294.4 5.258.5 i
1957 Dec. 5.097.3 4.017.1 167.8 431.4 140.6 340.4 7.108.9 :
1958 DCC-. 4,968.2 3,614.0 361.2 610.3 46.8 335.9 1.243.1 ¢
1959 Dec.) 2,260.8 1,161.3 200.4 677.3 —-— 221.8 9.343.8 H
1960 Dec, 3.659.2 2,684.9 119.8 636.3 -_— 218.2 13,036.4 H
1961 Dec. 4,985.8 3.781.6 352.3 599.5 -_— 252.4 11,614.6 !
1962 Dec. 4,563.2 3.604.8 166.3 513.4 — 278.7 12,2321
1963 Dec. 4,399.9 3.022.1 159.6 945.4 -— 272.8 13.606.5
1964 Dec. 3,467.2 2.188. 134.4 891.6 -— 252.6 15,143.3
1963 Nov. 4,041.1 2.952.4 327.4 477.3 — 204.0 10,051.7
Dec. 4.399.9 3,022.1 159.6 945. - 272.8 13.606.5 ;
1964 {:ln. 4,030.8 2,953.8 616.5 203.8 -_— 256.7 10,266.6 ¥
Azb. 3,722.3 2.453.5 613.3 397.6 —_ 257.9 10,867.9
arch 6,090.2 4,214.2 516.5 1,067.0 - 292.5 10,872.3
April 4,410.2 3,105.4 425.2 628.8 - 250.4 10,795.2
May 4,431.6 2.785.6 448.1 915.8 —_ 282.1 10.759.9
une 5,541.6 3,872.8 444.8 911. -_— 312.3 10,894,
uly 4,499.1 2.704.1 753.8 785.6 — 255.6 11.362.9
Aug. 4,145.3 23172 610.6 968.3 _— 249.2 12.629.5
Sev. 6,616.6 4,586.4 553.0 1.182.9 — 294.3 12,1021
Oct. 5.,194.2 3.598.9 537.9 810.5 —_ 246.9 12,470.6
Nov. 2,977.6 1.605.6 430.1 685.8 - 256.1 12,539.1
Dec 3,467.2 2,188.6 134.4 891.6 _— 252.6 15,143.3
1965 Jan. 3,414.3 1.968.1 §568.6 654.4 — 223.2 13.238.0
Feb. 3,461.8 1.558.9 269.6 1.405.9 - 227.4 12,937.4
March 4.304.1 2.695.5 256.§ 944.4 —_ 407.7 12,729.0
April 3,212.5 1,816.7 111.6 1.022.9 —_ 261.3 12,630.8 .
May 3,234.9 1.464, 232.4 1.292.3 —— 245.5 13,1812 14
June 3,869.0 2,321.%9 131.0 1.139.2 — 276.9 13,444.4
July 3,348.6 1,655.8 407.1 1,046.9 - 238.8 13,667.9 H
Aug. 3,032.5 1,337.0 303.2 1.150.1 — 242.2 13,201.4 H
Sep. 4,562.6 2,577.2 430.0 1.303.7 _— 251.7 13,464.0 H
Qct 3,464.5 1,990.1 216.3 1,028.7 —_ 229.4 13,793.0
Nov 2,683.5 1,129.6 158.9 11236 — 271.4 13,9417 ;
*) As from July 1959 i deposi intained with the Land Central Bank in the Surllnd - I) Including the amounts temporarily employed in equalisation :
claims. — %) Since the entry into force, on 1 August 1957, of the Law ing the k it has no longer been possible for public monies to be
employed in equalisation claims. — ) Including the kept in fon with the development md loan and with the partial denationalisation of the Volkswagen
Workl. excluding however the amounts employed in money-market paper. — ¢) Until 31 July 1957 “counterpart funds® only. — %) As May 1958 including the
reserve bal kept by the Fedenl Posul Admininntion on behalf of the Postal Cheque and Pottal Savings Bank offices; cf. footnote *) to Table Il A 5. —
9 As from January 1959 1 ", — 7) "Other foreign deposits®, until December 1958 shown with this item, are now included in “foreign
business”. — % Including Postal Cbequ and Postal Snlngl Bank offices; cf. footnote?¥).
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For data on reserve ratios

see Section IV,

1I. Deutsche Bundesbank

5. Minimum Reserve Statistics
A. Note and Coin Circulation,

(a) Total Reserves Maintained™)

Amounts in millions of DM Lending, Deposits
Liabilitles subject to the reserve requirement Excess reserves
Residents?) Non-residents 2) 3)
Average Sight liabilities Savings deposits Reserve | Actual | Excess | Shore- in
for the Time Sight | Time required | reserve |mOURts,  falls, per cent
month?) Total lia- lia- Ha- | Savings total total | Amount of
Total Bank | Non- ! Bank | Non- | Total g required
bank | bili- 1 bank bili- bili- | deposits q
places an| places an reserve
°) places ties ) places ties tles
1960 Dec. 100,537.8| 97,537.3 | 20,110.9] 7,128.1} 21,148.4| 28.850.8| 20,299.1| 3,000.5 2,156.1 624.8 219.6 | 12,332.1( 12,518.6{ 187.4 0.9 186.5 1.5
1961 Dec. 111.660.6 | 110,221.2 | 22,694.7| 8.456.3 22,492.1| 32,844.3( 23.733.8| 1,439.4| 553.5 700.8 185.1 8,969.7| 9.336.3| 367.9 1.3 366.6 4.1
1962 Dec.%) 125,655.5 . . . . . . . . . . 9,801.6; 10,140.1] 339.7 1.2 338.5 3.5
1963 Dec.) | 141,074.9 . . . . . M . . . . 10,860.3| 11,244.1| 384.6 0.8 383.8 3.5
1964 Dec. 157,721.8 | 155.882.0 | 28.975.5| 12,556.6( 25,878.5( 49,524.1 38.947.3| 1.839.8] 492.6 816.3 530.9 | 13.411.3} 13,662.1] 253.3 2.5 50.8 1.9
1964 Nov. 155,722.1 | 153.,789.6 | 27,952.9] 12,228.5 25,676.3| 49,262.7| 38.,669.2 1,932.5] 555.9 880.8 495.8 | 13,215.7] 13,341.8} 126.8 0.7 126.1 1.0
ec, 157.721.8 | 155.882.0 | 28,975.5| 12,556.6| 25,878.5| 49,524.1 38.947.3| 1.,839.8| 492.6 816.3 530.9 | 13,411.3| 13,662.1| 253.3 2.5 250.8 1.9
1965 Jan. 162,169.8 | 159,493.8 | 29,818.5| 11,876.2} 26,357.7| 51,114.9( 40,326.5[ 2.676.0 1,092.5 970.1 613.4 | 13,915.0| 14.503.5| 589.9 1.4 588.5 4.2
Feb. 163.271.4 | 161,573.0 | 28,527.8| 11,741.9| 27,499.9| 52,445.3| 41,358,1| 1,698.4 505.2 693.2 00.0 | 13,744.2] 13,866.7| 126.7 4.2 122.5 0.9
March 164,207.3 | 162,744.4 | 27,953.3| 12,046.6| 27,257.7|-53,382.9| 42,103.9| 1,462.9 427.0 522.0 513.9 | 13,714.4] 13,843.9| 130.5 1.0 129.5 0.9
Avril 164,863.1 | 163,118.2 | 27,993.2] 11,812.1| 26,605.6| 53,982.6| 42,724.7 1,744.9| 499.8 650.5 594.6 | 13,760.2] 13,864.9| 106.3 1.6 104.7 0.8
May 166,607.3 | 164,793.2 | 28,757.3| 12,074.8| 26,353.2| 54,549.6/ 43,058.3 1,814.1| 570.5 696.9 546.7 | 13,952.8] 14,167.3} 215.5 1.0 214.5 1.5
June 169,418.7 | 167,723.7 | 29,332.8( 12,574.2| 27,126.1| 55.251.6 43,439.0| 1,695.0 587.7 560.0 547.3 | 14,198.2| 14.332.4] 135.8 1.6 134.2 0.9
July 171,037.1| 169,050.1 | 30,083.0| 12,607.1| 26.683.0| 55.745.2| 43.931.8| 1.987.0 732.8 622.8 631.4 | 14,390.11 14,587.0] 197.6 0.7 196.9 1.4
Aug 172.682.2 | 170.483.6 | 30,131.1| 12,889.0, 27,071.0| 56,140.2) 44,252.3| 2.198.6 939.4 608.8 650.4 | 14,562.0| 14,715.0] 154.4 1.4 153.0 1.1
Sep. 174.544.4 | 172,393.1 | 30,230.9| 13,458.0| 27.454.4| 56,448.8| 44,801.0] 2,151.3 777 .4 652.1 721.8 | 14,685.2| 14,786.2| 102.4 1.4 101.0 0.7
Oct 175,165.4 | 172,917.8 | 30.288.8| 13,520.0| 26,857.6| 56,933.0| 45,318.4] 2,247.6| 801.0 753.8 692.8 | 14.728.0} 14,875.3| 149.3 2.0 147.3 1.0
Nov 177,192.3 | 175,112.8 | 30,990.4| 13,696.4| 26,934.2| 57,550.5| 45,941.3 2,079.5] 703.1 685.8 690.6 | 14.880.0| 14,995.4] 116.3 0.9 115.4 0.8
*) Without the minimum reserves kept by the Federal Postal Administration on behalf of the Postal Cheque and Postal Savings Bank offices, whidh since the introduction
on 1 May 1958 of the optional central maintaining of minimum reserves can in practice no longer be separated from the other Central Bank deposits of the Federal
Postal Administration, — ©) “Bank places” are places at which there is an office or branch of the Deutsche Bundesbank. — ) According to Articles 8 and 9 of the
Minimum Reserves Order. — %) Since coming into force of the Foreign Trade and Payments Law, residents and non-residents within the meaning of Art. 4 of that
Law. — ¥) Since May 1961 excluding those liabilities which under Art. 2 par. 4 of the Minimum Reserves Order are exempt — to the amount of the credit balances
maintained with banks abroad plus money-market investments abroad — from the reserve obligation. — ¢) For that month the reserve-carrying liabilities cannot be
broken down between those to residents and those to non-residents, because no special ratios were laid down for the latter and hence these were not reported separately.

(b) Breakdown by Banking Groups and Reserve Classes®)
Amounts in millions of DM

Banking groups Reserve classes
of which: All
Central ﬁf:::::} other 1 3 3 4
Average . |Central :in:l:lstof Credit |tions of c?oe:ei:- edit
for tht‘a Total Com- State, Specidn giro | Savings | credir | <O0Per eredit | "ol tions /(DM 300 (DM3o | (DM3
month?) mercial | Big [regional {se bank atives |cooper- million | million | (under
Private institu-| banks |cooper- £ (Schulze- | subject || million
banks bank an bankers | €°®-_ [ tions atives | (Raiff- | atives |*2p W50 O N ond to under {to under| DM 3
Y local mercial (Raiff- eisen) | (Schul- litzsch) [reserve| oven DM 300 | DM 30 | million)
banks banks eisen) ze-De- o million) | million)
liezsch) q
ment
. Liabilities subject to the reserve requirement
1964 Nov. | 155.722.1 | 48.229.9 | 26.313.0 17.177.0| 3.975.9]  764.0/4.568.2| 73.807.4| 624.0 15,228.1) 222.3| 11.392.1| 1.650.1|| 70.144.2] 56.111.7 | 21.501.0] 7.965.2
Dee. | 157.731.8 | 48,636.6 | 26,408.1| 17.477.3| 3.951.0] B800.2|4.658.5| 74,743.2| 641.3| 15,333.9| 230.8| 11.560.21.917.3| 70,800.8| 57.619.4 | 21.362.8| 7.938.8
1965 Jan. | 162.169.8 | 51.256.5 |27.503.1| 18.640.2| 4,082.3| 1.030.9/4.723.1| 75.946.6| 711.2115,546.1| 291.3| 11.731.61.963 4| 73,758.2| 58.817.3 |21.572.3| $.022.0
Fob. | 163.271.4 | 50,9105 | 27.112.3| 18.053.6] 4.064.6 980.0{4.956.6/ 77.379.6| 718.4| 15.824.4) 334.1| 11.915.3)1,932.5] 75.095.6| 56.520.9 | 21.641.9 $,013.0
Marh] 1622073 | 49,2941 | 26,7212 17.686.1| 3.968.2| 918.6/4,798.7] 79,1142 6998 16.066.9| 333.4|12,154.1|1,746.1| 75,605.8| 58,612.6 |21.965.5| 8.023.4
Avtil| 164.863.1 | 49.407.2° | 27.014.5| 17.552.8] 3.94815|  £91.4/4.830.6| 79.413.0| 716.2, 16,331.8| 332.7| 12.213.2( 1.618.4) 76,007.6| 58.775.2 | 21,947.2| $.133.1
Mav | 166.607.3 | 50,2397 | 27,5241 17.71214] 4.081.4]  921.8|4.695.5] 80,102.0| 725.6] 16,493.8| 330.9| 12,393.6|1,626.2]1 77,162.8 | §9,100.6 | 22,190.9 8.153.0
Tone | 169.418.7 | 50.946.7 | 37.957.9| 17.890.2| 4.161.9] 936.7|4.889.6| 81.475.2| 750.3| 16,727.5] 329.2| 12,639.8| 1.660.4| 78,468.9| 60,382.0 | 22.418.6| #.149.2
Ty | 171.037.1 | 51.824.2 |28.472'6| 18:2038) 4.206.0] 941.8/4.998.4| 81.871.9| 781.3| 16.868.1; 335.5| 12.737.6| 1.620.1| 79,444.9| 61.201.1 | 22,320.6| 8.070.5
Ave. | 172°682.2 1523212 | 28,4730 18:447.7| 4.347.6| 1.052.94,936.4| 82,559.8| 753.7| 16,969.5| 326.4| 12,984.1/1.831.1{ 80,101.8| 61,902.8 | 22,589.6] 8.088.0
Sen | 174.544.4 | 52,0049 |28.151.0 18.538.9] 4.278.5| 1,036.5/5,177.4| 83,776.4| 782.2 17.415.1| 342.2| 13,210.8/1,835.4/ 80,796.3{ 62,860.6 | 22,805.2| 8.082.3
Oct. | 175:165.4 | 52.075.7 |37.976.1| 18,765.2| 4.309.5| 1.024.9|5.181.1{ 83,890.0| 779.4| 17,770.7| 341.9| 13,233.0(1,893.6| 81,395.5| 62,660.8 | 22,938.9] £,170.2
Nov. | 17771923 153/033.6 128.558.3] 19,012.30 439571 1.068.314,966.1! 84,565.11 77310/ 18,076.8! 321.51 13,430.812,024.5! 82.213.4 63.379.0 | 23.412.41 8.187.5
Reserve required
1964 Nov. | 13,215.7 | 5.097.5 | 2.798.2] 1.792.1 427.1 20.1] 488.0| 5.494.5| 62.5| 976.2] 22.6] 896.9] 177.5] 6.704.7| 4.478.9 | 1,540.3| 4919
Dec. | 134113} 5.12809 | 2,798.1] 1.823.1 4243 83,4 503.7| 5.589.3] 64.3] 9834 240 914.4| 2031 6,759.0] 4.640.8 | 1,5215( 490.0
1965 Jan. 13,915.0 | 5.533.5 | 2.982.0| 2.004.8 440.3] 106.4] 514.9) s5.636.6] 73.4] 990.0 32.1] e22.1 2124 71215 47611 | 1.537.80 4946
Feb. | 13.744.2 | 5.239.2 | 2.839.1] 1.865.0 4324 102.7] 534.7] 5.718.2| 71.0| 1.006.1| 35.3] 930.5| 209.2| 7.094.5| 4.644.8 | 1.513.9/ 491.0
March| 13,714.4 | 5.088:2 | 2,763.5| 1.813.6 419.5)  91.8| 511.8| 5.856.9] 67.9| 1.021.3| 334 9.3| 185.4| 7.053.4| 4.629.4 | 1.539.9] 4917
April| 13.760.2 [ 5.121.1 | 2.819.7 1.793.9 417.6 89,9l 518.3| 5.856.51 69.9| 1.036.6] 33.1| 953.3] 171.5 7.098.7 4.631.7 | 1.530.6| 499.2
May | 139528 | 5.2380 | 2,887.3| 1.828.6] 4313 91.7| 505.0] 5.916.6] 71.7| 1.047.8| 33.4| 967.4| 172.0] 7.241.2| 4,659.0 | 1.552.5| 500.1
{une 14.198.2 | 5.203.2 | 2,923.9] 1.835.9]  438.9 94.5| 528.4] 6,039.3] 74.6) 1.065.0| 32.8| 9908 174.1| 7.351.7| 4.772.4 | 1,572.8| 501.3
uly 14,3901 | 5.432.0 | 3.018.6] 1,870.0/  446.8 066l 545.0| 6.059.9] 77.8] 1.073.9] 33.1| 996.7| 1717} 7.490.1] 4,845.3 | L3e1.8| 492.9
Aug. { 14,5620 | 55103 | 3,042.0/ 1,898.3 4502 110.8 533.1| 6.1180; 74.5| 10820, 32.4| 1,018.7| 193.0l 7.574.8] 4.,903. 1,588.9) 495.1
Sep. | 14.685.2 | 5.433.0 | 2.986.1| 1.888.6 451.8| 106.5| 563.5| 6.226.7| 78.8) 1.1143| 340 1.038.9| 196.0) 7.607.8] 4.9843 | 1.597.7) 495.4
Oct. | 14.72800 | 5.452.0 | 2.,968.0[ 1.923.5 455. 105.1 569.6| 6.214.9] 78.9| 1.13s.6| 34.3| 1.036.9| 202.8| 7.667.3| 49472 | 1.611.5] 5020
Nev. | 148800 ! 555363 | 3.027.8' 1.936.al  4e12l 1100l sa1l4l 626321 7m9! 115750 2208' 1,053.41 21671 772950 49973 1 1.650.11  503.1
Average reserve ratio (required reserve in per cent of liabilities subject to the reserve requirement)
1964 Nov. 8.5 10.6 10.6 10.4 10.7 10.5]  10.7 7.4 100 6.4, 10.2 7.9 10.8 9.6 8.0 7.2 6.2
Dec, 8.5 10.5 10.6 10.4 10.7 104 108 7.5 100 64 104 79 106 9.5 s.1 7.1 6.2
1965 Jan. 8.6 10.8 10.8 10.8 10.8 103 10.9 7.4 103 64| 110 7.9 108 9.7 8.1 71 6.2
Feb. 8.4 10.4 10.5 10.3 10.6| 105| 10.8 7.4 9.9 6.4 10.6 7.8 108 9.4 7.9 7.0 61
Mardh 8.4 10.3 103 103 j06| 100 107 7.4 97 6.4| 100 7.8 106 9.3 79 7.0 6.1
April 8.3 10.4 10.4 10.2 10.§| 101, 10.7 7.4 9.8 6.3 9.9 7.8  10.6 9.3 7.9 7.0 6.1
May 8.4 10.4 10.5 10.3 10.6 99 1038 7.4 99 6.4 101 7.8| 10.6 9.4 7.9 7.0 6.1
Tupe 8.4 10.4 1035 10.3 105 10.1] 10.8 7.4 9.9 6.4 10.0 7.8 10.5 9.4 7.9 7.0 6.2
Tuly 8.4 10.5 10.6 10.3 10.6 103} 109 7.4 100 6.4 9.9 7.81 1006 9.4 7.9 7.0 6.1
Aug 8.4 10.5 10.7 103 1006 10.5, 10.8 7.4 9.9 6.4 9.9 7.8 105 9.5 7.9 7.0 61
Sep. 8.4 10.4 10.6f 102 1006 10.3| 10.9 7.4 101 6.4 9.9 7.9 107 9.4 7.9 7.0 6.1
Oct. 8.4 10.5 10.6 10.3 106 103] 11.0 7.4 101 6.4 100 7.8| 107 9.4 7.9 7.0 6.1
Nov 8.4 104 10.6 10.2 10.5 104 10.9 7.4l 102 6.4l 101 7.8l 107 9.4 7.9 7.0 6.1
Excess reserves
1964 Nov 126.1 40.1 12.8]  19.1 7.5 0.7 6.2 19.1 1.8 9.8 0.7 16.0] 32.4 32.0 44.0 35.4 14.7
Dec. 250.8 120.2 46.8 46.1 234 39| 185 27.5 3.8 12.0 1.8 26.1| 409 96.8 82.7 50 20.8
1965 Jan. 588.5 164.9 105.5 42.8 13.8 2.8 626 22.9 3.1 11.7 1.2 16.6 305.5] 205.8) 322.7 4.8 17.2
Feb. 1225 41.6 5.1 17.8 16.9 18] 7.9 23.8 1.0 10.8 1.1 17.7|  16. 30.6 38.7 40.1 131
March 129.5 55.9 21.4 24.9 8.8 0.8 41 17.6 1.9 89/ o5 143 263 454 38.1 31.5 145
Avril 104.7 34.0 12.8 21.2 8.5 1.5 1.7 15.2 1.3 106 o038 1590 152 30. 28.2 34.0 12,5
May 2145 38.8 1.0 18.1 2.3 190 93 228 59 115 13 16.3| 1085 33.6] 1318 37.6 11.5
June 134.2 57.4 21.6 25.4 8.2 22 6.2 18.4 2.8 9.5 0.6 169 22.4 47.6 39.7 34.0 12.9
Tuly 196.9 63.7 11.9 383 12.1 14 159 19.9 3.9 118 1.6 18.5|  61.6) 59.4 95.2 36.3 6.0/
Aug 153.0 46.0 1133 26.8 71 0.8 80 20.5 3.7 10.7 1.4 1811 44.6 449 319 711 5.1
Sep, 101.0 473 11.5 26.9 7.1 1.8 5.1 16.4 2.3 9.4 0.8 16.5 3.2 2.1 229 30.6 5.4
Oct 147.3 75.4 320 32.6 8.6 22 77 21.8 3.5 11.1 1.0 17.6 9.2 69.4 37.2 35.2 55|
Nov 115.4 50.1 16.8 25.5 6.9 0.9 7.3 18.8 2.3 10.8 0.6 1811 7.6 46.6 25.2 38.9 4.7

*) Without the minimum reserves kept by the Federal Postal Administration on behalf of the Postal Cheque and Postal Savings Bank offices, which since the introduction
on 1 May 1958 of the optional central maintaining of minimum reserves can in practice no longer be separated from the other Central Bank deposits of the Federal
Postd] Administration, — 1) According to Articles 8 and 9 of the Minimum Reserves Order. —

Berlin subsidiaries.

1y Deutsche Bank AG, Dresdner Bank AG, Commerzbank AG. and their
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IBI. gc;nsdu Bundesbank B. Return of the
. Return SY1s
Assets Millions
Balances at foreign banks Treasury bills and Cash
and money-market non-interest-bearing
investments abroad ) %) . Treasury bonds
Foreign Other Ad Federal
- al
Date anr(llort:eo?n claims.on | German OB : l; :::;l Domestic Federal vances overn-
of Gold amon foreign | foreign | divisional | °F POSC bills of Govern- against ment
return 2 \Orels countries coin d exchange ment securi- Total and
which: bills and account
Total Ear- cheques 1) %) Total and Lander | ties : Federal
marked Federal Special
Special Funds
Funds
1957 Dec. 31 10,602.5 6,603.9 . 174.3 6.460.6 63,1 173.6 1.366.1 153.7 153.7 —_ 53.3 150.6 -—
1958 Dec. 31 10,963.3 9,310,7 %) 966 9 152.6 — % 85.1 191.6 722.5 100.0 100.0 —_— 63.9 90.4 17.5
1959 Dec. 31%) 10,934.0 B,248.9 347 8 130.0 88.3 226.2 853.3 80.0 80.0 —_ 234.4 265.1 244.8
1960 Dec. 31 12,285.9 15,905.2 259 3 157.2 - 90.6 193.0 1,283.3 136.3 136.3 -— 419.0 79.1 78.0
1961 Dec. 31 14,426.6 11,386.8 - 291.7 — 57.2 2811 1.146.1 -— -— —_— 219.7 167.5 160.1
1962 Dec. 31 14,490.1 10,929.1 - 329.1 —_ 44.8 545.8 1,967.4 -_— -_— -— 157.7 739.1 739.1
1963 Mar. 31 14,768.9 10,648.9 —_ 303.9 — 77.9 153.8 2,899.4 —_ —_ —_— 101.9 -— _—
June 30 14,786.9 11.636.9 —_ 360.7 _ 79.8 196.0 3,245.2 — — _— 299.9 —_ —
Sen. 30 14.817.9 12,290.8 —_— 315.1 —_ 83.7 338.4 2,120.9 30.0 30.0 —_— 41.8 4.0 —
Dec. 31 15,137.8 12.894.4 - 417.2 -_— 81.1 376.2 1.646.7 125.1 125.1 — 207.7 1,749.3 1.732.7
1964 Jan. 31 15,138.7 12.540.8 -— 344.4 -_— 117.5 185.5 1.397.6 70.0 70.0 —_ 24.3 410.0 410.0
Feb. 29 15,160.1 13,291.0 - 323.0 -_— 127.6 198.0 1.027.1 30.0 30.0 — 23.9 461.3 461.3
Mar. 31 15.575.6 12,513.8 -_— 388.3 — 115.4 244.8 2.754.0 53.5 53.5 — 203.3 4.5 _—
Avor. 30 16,001.0 11,512.6 -_— 407.7 —_ 122.2 244.4 2,386.2 72.0 72.0 —_ 1333 20.1 —_
May 31 16,039.3 11,284.2 — 422.7 - 1152 221.8 2,706.7 _— — -— 31.1 40.2 -—
June 30 16.082.9 12,184.6 -_— 454.8 —_— 126.2 284.3 2/443.7 — f— - 33.8 —_ —-—
July 31 16,224.8 11,605.6 -— 474.0 — 115.4 244.3 3,012.4 100.0 100.0 —_ 19.9 15.7 _—
Aug. 31 16,308.7 11,419.4 - 479.8 — 121.5 350.7 3,075.9 152.0 152.0 — 23.4 23.0 — ;
Sep. 30 16,348.1 11,516.8 —_ 473.6 —_— 122.6 719 3,848.9 165.0 165.0 — 85.2 —_ — 4
Oct. 31 16,348.9 11.495.0 -— 476.1 —_ 114.7 222.4 3,188.9 2340 234.0 -— 5.2 12.7 — ¥
Nov. 30 16,349.6 11,060.9 - 496 4 —_— 109.0 259.2 2,929.3 1.0 1.0 — 40.1 75.1 — i
ec. 31 16,730.8 10.769.6 —_ 563.4 —_ 116.2 377.1 2.413.3 307.0 307.0 645.7 1,212.0 1,118.0 i
1965 Jan. 31 16,735.7 9.303.8 —_ 566.3 —_— 153.1 254.0 3.546.9 78.9 78.9 -— 19.5 187.8 154.8 s
Feb. 28 16.738.2 9.691.0 —_ 516.5 _— 156.8 290.6 3.096.0 1.0 1.0 — 212.8 824.3 760.8
Mar. 31 16,707.6 10.348.8 —_— 550.7 — 148.7 270.1 4,352.7 —_ —_— —_ 36.5 —_ —_—
Apr, 30 16,708.4 10.203.7 -— 513.5 — 131.5 272.9 3,291.7 392.0 392.0 _— 128.2 274.7 137.9
Mav 31 17,245.2 8,323.1 —_— 531.0 _ 136.3 319.1 3,803.2 180.0 180.0 - 60.1 993.5 737.5
June 30 17,245.8 7,945.8 — 593.3 —_ 140.3 306.5 5,012.9 275.0 275.0 — 2450 323.3 267.1
July 31 17,266.2 7,991.2 464.2 631.4 - 134.2 313.0 5,327.1 | 415.0 | 415.0 —_ 32.2 682.5 580.3
Aug, 31 17,260.4 7,656.6 464.2 621.7 -_ 143.0 358.2 4,466,8 254.0 254.0 _— 22.2 489.6 145.8
Sep. 7 17,293.5 7,487.2 464.2 628.7 —_— 145.9 229.1 6,058.2 257.5 257.5 — 27.1 664.2 370.2
Sep. 15 17,293.4 7,784.9 464.2 647.6 — 150.8 235.0 6,014.5 227.5 227.5 — 72.4 11.5 —
Sep. 23 17.294.1 7,894.8 464.2 630.5 -— 154.7 167.8 6,210.8 | 237.5 | 237.5 — 381.8 — —
Sep. 30 17.294.3 7,993.9 464.2 636.9 —_ 135.4 310.3 6,384.8 191.5 191.5 —_ 160.8 91.4 _
Oct. 17,2753 7.837.7 464.2 645.0 - 137.5 243.8 6,486.4 | 192.0 | 192.0 - 458.4 141.9 —
Oct. 15 17.351.1 7,758.2 464.2 647.7 - 136.4 186.4 6,046.0 | 201.0 | 201.0 — 137.1 91.0 —_
Qct. 23 17,351.8 7.913.8 464.2 645.1 — 136.8 165.2 5,656.5 201.0 201.0 — 281.2 80.7 —_
Qct. 31 17,351.9 8,067.1 464.2 685.0 — 121.4 305.3 5,314.9 169.0 169.0 —_ 233.4 305.8 —
Nov. 7 17,351.9 8,151.2 464.2 713.8 —_— 128.3 237.9 5,702.5 232.0 232.0 —_ 105.1 297.4 —_
Nov. 15 17,357.1 8,165.3 464. 694.0 — 133.2 189.3 4,762.5 | 191.0 | 191.0 -_ 43.2 192.4 —
Nov. 23 17,357.8 8,176.0 464.2 701.1 — 133.8 224.3 3,883.4 | 138.0 | 138.0 — 69.9 100.1 —
Nov. 30 17,357.8 8,135.2 464.2 735.3 —_ 109.8 369.1 4,158.2 | 149.0 | 149.0 - 99.9 892.8 469.6"
Dec. 7 17,357.8 8,187.0 464.2 7223 —_ 105.7 250.3 5,012.0 | 199.7 | 199.7 - 153.1 998.6 660.8
Dec. 15 17.357.8 8,188.3 464.2 730.0 — 109.0 269.4 4,600.1 | 222.4 | 222.4 — 177.0 11.8 —

Banks“ under "Foreign Bills” are now includ

*) 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
ed in "money-market investments abroad”. — *) From 7 July 1958 onwards including earmarked balances at forelgn banks; cf.
are shown as “Credits to international institutions and consolidation loans”. — ¢) Until 30 June 1958 shown under item “Other claims on forelgn countries®; cf. foot-
foreign central banks, which have been repaid in the meantime. — ¢ Only direct credit granted by the Deutsche Bundesbank under the “General Arrangements to
onwards including Land Central Bank in the Saarland.

%) Including the deposits of

& Liabilities
Deposits *) ;
{
Credit Public depositors i
institutions £
Date Bank notes tudi H
] (including ‘
of in Postal Other Forelgn
return circulation Total Cheque Federal Federal Other German depositors
and Postal Total Govern- }?PGEHJ Lander public depositors 1) 8)
Savings Bank ment unds ) depositors
offices)

1957 Dec. 31 16,132.9 12,206.2 7,108.9 4,616.3 4,093.1 491.4 31.8 229.7 251.3

1958 Dec. 31 17,661.5 13,037.2 8,243.1 4,585.5 4,024.9 526.2 34.4 208.6 -1

1959 Dec. 319 19,045.7 11,604.6 9,343.8 2,039.0 922.4 1,069.9 46.7 221.8 -

1960 Dec. 31 20,470.3 16.695.6 13,036.4 3,439.5 814.7 2,564.9 59.9 219.7 —_

1961 Dec. 31 22,991.7 16.600.4 11.615.0 4,733.0 79.1 991.9 31,625.1 37.0 252.4 —

1962 Dec. 31 24.146.6 16,795.3 12,2323 4,284.3 40.6 634.8 3,553.7 55.2 278. -

1963 Mar. 31 24,699.4 16,277.4 9,149.9 6,878.6 456.4 1,675.2 4.717.8 30.2 248.9 —_

. Tune 30 25,548.6 17,555.7 10.063.4 7.208.3 8529 1.392.7 4.910.4 §2.3 284.0 -

Sep. 30 25,749.9 16.637.7 10,174.2 6,194, 273.9 1,661.7 4,224.9 33.6 269.4 —
Dec. 31 25.426.6 18.006.4 13,607.0 4,126.6 93.4 1.161.4 2,837.9 33.9 272.8 -

1964 Jan, 31 25,046.2 14,297 .4 10,267.0 3.773.7 9.4 1,084.4 2,655.8 24.1 256.7 —_ !
Feb. 29 25,814.0 14,590.2 10,868.0 3,464.3 9.8 1,301.6 2,127.7 25.2 257.9 — b
Mar. 31 26,048.4 16.962.5 10,874.3 5,795.7 787.8 1,734.1 3,228.2 45.6 292.5 -

or. 30 26,652.2 15,205.4 10,796.2 4,158.8 450.2 1,124.6 2,555.5 28.5 250.4 -
May 31 26,876.3 * 15,1915 10.,760.1 4,149.3 458.8 1,702.0 1.959.6 28.9 282.1 -
fupe 30 26,834.5 16,435.7 10,894.1 5,229.3 713.6 1,375.8 3,083.2 56.7 312.3 -
Julv 31 27,631.2 15,862.0 11,362.9 4,243.5 254.4 1,541.9 2,420.4 26.8 255.6 -
Aug, 31 27,395.6 16,774.8 12,629.5 3,896.1 501.7 1,672.9 1.690.5 31.0 249.2 -
Sep. 30 27.,330.0 18,718.7 12,102.1 6.322.3 1.734.3 1,786.4 2.769.4 32.2 2943 -
Oct. 31 27.431.8 17.664.8 12,470.6 4.947.3 1,536.2 1,332.4 2,054.2 24.5 246.9 -
Nov. 30 28,259.6 15.516.7 12,539.1 2.721.5 248 .4 1,242.3 1.185.3 45.§ 256.1 —_

ec. 31 27.691.7 18,610.5 15.143.3 3,214.6 42.6 979.8 2.145.7 46.5 252.6 —

1965 Jan. ‘31 27,352.7 16,652.3 13.238.0 3,191.1 10.1 1,194.5 1,957.7 28.8 223.2 - i
Feb. 28 78.376.8 16.399.2 12,937.4 3,234.4 20.6 1.711.7 1.457.1 45.0 217.4 - ¢
Mar. 31 28,388.5 17,0431 12,7390 3,896.4 285.3 1,200.3 2.368.7 42.1 4077 —_ :
Avr. 30 29,120.8 15,843.3 12,630.8 2,951.2 9.6 1.097.7 1.806.8 47.1 261.3 -

May 31 29,336.8 16,416.1 13.181.2 2,989.4 10.2 1,632.3 1,310.7 36.2 2455 -
June 30 29,426.2 17,313.4 13,444.4 3,592.1 45.2 1,215.4 2.276.4 551 276.9 —
July 31 30,146.5 17,016.5 13,667.9 3,109.8 100,9 1,432.6 1,545.8 30.5 238.8 —
Aur, 31 29,386.3 16,233.9 13,201.4 2,790.3 20.6 1.637.7 1,104.0 28.0 242.2 — :
Sep. 27,807.7 18,759.6 16,473.8 2,046.0 6.9 837.5 1,178.7 22.9 239.8 - -
Sep. 15 27,372.7 18,883.7 14,662.1 3,966.7 926.7 777.4 2,225.1 37.5 254.9 - ;
Sep. 23 26,051.8 20,840.0 13,902.1 6,694.4 2,443.2 1,122.8 3,091.0 37.4 243,5 — i
Sep. 30 29,640.5 18,026.6 13,464.0 4,310.9 745.9 1,795.8 1,707.6 61.6 251.7 —_ j
Qct. 7 28,147.7 19,193.9 15,641.8 3,305.9 437.7 1,033.3 1,808.2 26.7 246.2 —
Qct. 15 27,734.1 18,870.3 14,802.9 3,821.9 913.5 824.4 2,046.9 37.1 245.5 -
Oct. 23 26,285.3 20,318.3 14,793.5 5,274.1 2,240.2 830.7 2,171.2 32.0 250.7 —
Oct. 31 29,728.6. 17,257.5 13,793.0 3,235.1 652.9 1,236.1 1,315.8 30.3 229.4 —
ov. 7 28,259.7 18,897.5 16,134.0 2,523.8 233.6 845.6 1,419.1 25.5 239.7 - ;
Nov. 15 27,350.1 18,682.6 15,217.9 3,204.3 567.8 775.6 1,794.4 66.5 260.4 —_ 1
ov. 23 25,652.7 19,437.9 14,572.1 4,593.6 1,886.6 838.4 1,818.6 50.0 2722
Nov. 30 30,311.8 16,625.2 13,941.7 2,412.1 31.0 1,544.0 788.3 48.8 271.4
Dec. 7 29,330.5 17,688.7 16,126.6 1,319.4 19.6 4822 788.7 28.9 242.7 — ;
Dec. 15 28,882.4 17,107.7 14,121.2 2,737.8 378.5 4272 1,895.0 37.1 248.7 —_ ‘

%) For the period from 31 December 1951 to 31 July 1957, see “Combined Retum of the Bank deutscher Linder and the Land Central Banks” in the Monthly Report of the
“Liabilities in respect of foreiﬁn business”. — *) Including the E.R.P. Special Fund as well as the deposits of the Federal Railways, the Federal Postal Administration and
e former occupying powers' agencies, previously shown as a separate item. — 4) From 7 July 1959 onwards including Land Central Bank
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Deutsche Bundesbank ) IL. Deutsdse Bundesbank
B. Return
of DM Assets
advances Equalisation claims and non- di Credits
interest-bearing debt certificate Credit to | Claimg on Federal Government to international institutions
Federal and consolidation loans ) %)
Note: G°V°‘;“' -
ment for in respect | among whidh:
Other | Securi- Equalisation | partici- of acquired, in i Other D:fte
Lander public ties Equalisa- claims pation claims | respect of Consoli- | assets return
author- Holding tion returned in inter- Total resulting | alteration 1 Credits Cred dation
ities claims | in exchange | national from of Total to redits \1oans from
pur- for money- | institu- post-war | exchange [.M.F. LB t}‘{’ D liquida-
chased market tions economic [  parity ") SBRP tion of
. paper aid E.P.UY)
3.3 66.8 238.2 | 46622 163.9 4,241.6 390.9 - _— —_ . — . - 439.6 [ 1957 Dec. 31
69.1 3.8 269.7 | 4.381.6 | 127.2 4.414.5 661.7 -— - — 6,089.4 9 — 1,233.7 | 4,590.3 372.0 [ 1958 Dec. 31
—_ 20.3 234.6 ( 5.731.0} 102.1 3.045.5 1.210.7 — — — 4,816.5 —_ 1.485.5 | 3.156.0 311.2 | 1959 Dec. 31%)
— 1.1 323.6 | 3.561.1 88.6 §,202.1 1,387.2 —_ —_ —_ 3,657.3 —_ 1.560.1 | 1,992.7 369.9 [ 1960 Dec. 31
3.0 4.4 1.483.7 3.431.8 48.7 5.291 8 2,635.7 3.777.8 | 2.512.8 1.265.0 2,442.4 _— 1.342.5 | 1,038.3 306.8 | 1961 Dec. 31
_— - 1.368.9 4.957.8 48.0 3.768.8 2,155.7 3,703.0 | 2.512.8 1.190.2 2,289.4 —_— 1.342.5 897.1 252.7 | 1962 Dec. 31
— — 1,337.3 4,425.9 48 O 4.300.7 2,164.4 3,703.0 ([ 2.512.8 1,190.2 2,271.3 -_— 1,342.5 $84.4 868.9 | 1963 Mar. 31
—_ — 1,334.5 4.980.9 48.0 3.745.7 2,184.4 3,595.3 ) 2.512.8 1.082.5 2,253.3 — 1.342.5 871.7 952.5 June 30
4.0 — 1.231.1| 5.005.6 47.7 3.720.8 2.264.2 3,595.3 | 2.512.8 1,082.5 2,140.6 _ 1.342.5 764.5 901.7 Sen. 30
16.6 —_ 1,221.7 | 3.989.9 —_— 4,689.7 2,294.2 3,595.3 | 2.512.8 1.082.5 2.121.8 — 1.342.5 751.0 406.1 Dec. 31
— —_ 1.189.5 | 2,178.1 —_ 6,501.5 2,294.2 3,595.3 | 2.512.8 1,082.5, 2,121.1 —_ 1,342.5 750.4 453.7 | 1964 Jan. 31
- — 1,184.9 ( 2.815.5 — 5.864.1 2.371.2 3.595.3) 2.512.8 1.082.5 2,120.4 _ 1.342.5 749.7 530.2 Feb. 29
4.5 -— 1,183.8 3.866.5 — 4,813.2 2,675.2 3.595.3 2,512.8 1,082.5 2,105.4 — 1.342.5 740.0 675.8 Mar. 31
20.1 —_— 1,181.7 3,787.9 —_ 4,891.8 2.639.5 3,455.8 2,513.8 943.0 2,104.7 — 1.342.5 739.3 520.8 Apr. 30
40.2 —_— 1.176.3 3.668.0 -— 5,011.7 2.605.0 3,455.8 2,512.8 943.0 2,104 0 — 1,342.5 738 .6 904.2 May 31
e _— 1,175.8 3.992.5 —_— 4.687.3 2.881.3 3,455.8 2,512.8 943.0 2.088.9 -_— 1,342.5 728.9 999.2 June 30
15.7 -_— 1,175.8 4,618.8 -_— 4.061.0 2.847.2 3,455.8 2,512.8 943.0 2,088 .2 — 1,342.5 728.2 486.8 July 31
23.0 —_— 1.173.3 4,977.9 -— 3.701.9 2.847.2 3,455.8 2,512.8 943.0 1,999.7 —_— 1.342.8 639.3 759.7 Aug. 31
— —_— 1.169.1 £.685.9 — 2,994.0 2,878.5 3.455.8 2.512.8 943 .0 1.984.2 — 1.342.8 629.6 1,088.1 Sep. 30
12.7 — 1.179.8 6,064.8 — 2,615.1 2,616.0 3,455.81 2,512.8 943.0 1.983.5 -_ 1,342.8 629.0 751.0 Oct. 31
75.1 _— 1.182.4 5,298.0 - 3.382.0 2.590.0 3.455.8 2.512.8 943.0 1,980.4 —_— 1,342.8 625.9 999.2 Nov. 30
94.0 —_— 1,175.6 6.,081.4 _ 2,598.6 3,016.0 2,953.3| 2,010.3 943.0 2,683.5 720.0| 1,343.1 614.6 463.3 Dec. 31
33.0 — 1,176.0 5.,991.8 —_ 2.688.2 2.856.6 2,953.3 2,.010.3 943.0 2,682.8 720.0 | 1.343.1 613.9 642.9 {1965 Jan. 31
63.5 - 1,176.0 | 5,726.5 —_ 2.953.5 2.842.0 2,953.3 2,010.3 943.0 2.682.9 720.0 | 1.343.9 613.2 985.7 Feb. 28
—_ — 1,176.0 5.678.7 —_ 3,001.3 2,887.0 2,953.3 | 2,010.3 943.0 2,674.8 720.0 | 1,343.9 610.9 940.7 Mar. 31
136.8 —_— 1,176.4 | 6,043.2 _— 2,636.8 2.877.0 2,787.8 | 2,010.3 777.5 2,674.1 720.0 | 1.343.9 610.2 483.5 Avr. 30
256.0 — 1,176.4 | 6,118.6 - 2,561.4 2,932.5 2.787.8 | 2.010.3 777.5 3,343.4 1.390.0 | 1,343.9 609.5 867.5 May 31
56.2 — 1,176.2 | 6.480.9 —_— 2,199.1 2,932.5 2787.8( 2,010.3 777.5 3.341.1 1.390.0 | 1,343.9 607.2 1.184.5 June 30
102.2 —_— 1,176.1 6.933 .4 —_— 1,746.6 2,956.0 2,787.8] 2,010.3 777.5 3,340.4 1,390.0| 1,343.9 606.5 471.5 July 31
343.8 — 1,176.1 6,578.5 —_ 2,101.5 2,952.8 2.787.8 2.,010.3 777.5 3,273.5 1,390.0| 1,365.8 517.7 961.4 Aus. 31
294.0 _— 1,175.9 6.586.3 -— 2,093.7 2,952.8 2,787.8 | 2,010.3 777.5 3,273.5 1.390.0 | 1,365.8 517.7 397.6 Sep. 7
11.5 — 1.160.2 6.533.5 — 2,146.5 2,952.8 2.787.8 | 2,010.3 777.5 3,273.5 1,390.0 | 1,365.8 517.7 559.5 Sev. 15
—_— _— 1,160.2 6.627.2 —_— 2,052.8 2,952.8 2,787.8 | 2,010.3 777.5 3,272.8 1,390.0 | 1,365.8 517.0 528.0 Ser. 23
91.4 -_— 1,152.3 6.723.0 — 1,957.0 2,940.8 2,787.8 | 2.010.3 777.5 3,271.2 1,390.0 | 1,365.8 515.4 1.054.9 Sep. 30
141.9 —_— 1,152.3 6,850.4 —_ 1,829.6 2,940.8 2.787.8 2,010.3 777.5 3,271.2 1,390.0 | 1,365.8 515.4 424.0 Oct. 7
91.0 —_— 1,152.3 6,848.8 -_— 1.831.2 2,940.8 2,787.8 2,010.3 777.5 3,271.2 1,390.0 | 1,365.8 515.4 494.9 Qct. 15
80.7 —_ 1.152.3 6,875.0 —_ 1,805.0 2,940.8 2.787.8 2,010.3 777.5 3,270.5 1,390.0 | 1,365.8 514.7 555.6 Qct. 23
305.8 — 1,152.3 6,873.3 —_ 1,806.7 2,960.8 2,787.8 2,010.3 777.5 3,270.5 1,390.0 | 1,365.8 514.7 829.2 Qct. 31
297.4 - 1,152.3 6,979.8 -— 1,700.2 2,960.9 2,787.8 2,010.3 777.5 3,270.5 1,390.0 | 1,365.8 514.7 542.7 Nov. 7
192.4 —_ 1.152.3 6.983.5 —_ 1,696.5 3,000.9 2,787.8 2.,010.3 777.5 3,349.7 1,390.0 | 1.,445.0 514.7 579.2 Nov. 15
100.1 — 1.152.3 | 6,948.7 — 1,731.3 3,000.9 2,787.8 2,019% 777.5 3,349.0 1,390.0 | 1,445.0 514.0 591.7 Nov. 23
*423.2 —_ 1,152.3 6,963.8 — 1.716.2 3,000.9 2,787.8 2,010. 777.5 3,346.6 1,390.0 | 1,445.0 511.6 1,194.8 Nov. 30
337.8 —_ 1,152.3 7,025.2 — 1,654.8 3,000.9 2,787.8 2,010.3 777.5 3,346.6 1,390.0| 1,445.0 511.6 297.4 Dec. 7
11.8 —_ 1,152.3 7,188.6 — 1,491.4 3,000.9 2,787.8 2,010.3 777.5 3,346.6 1,390.0 | 1,445.0 511.6 529.2 Dec. 15
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footnote %). — 3) From 7 July 1958 onwards earmarked balances a

¢ foreign banks have been included in the item “Balances at foreign banks®, while the other claims

note 3). — %) From 31 March 1965 onwards this item includes only the sub-items specified, whereas prior to that date it also contained varlous consolidation loans to

Borrow”. — 7) Owing to the liquidation of E.P.U. the German E.P.U. credits were converted into bilateral claims on O.E.E.C. member countries, —

8) From 7 July 1959

Liabilities

Liabilities in respect of
foreign business ')
Amounts Total Note:
placed to ) | Other otal Total of Date
Deposits of reserve Capital Reserves liabslities of bl:h:“ notes and of
Total foreign Other for specific shee coin in return
depositors liabilities circulation
1,274.3 . - 595.4 2%90.0 436.0 597.7 31,532.5 17.273.2 1957 Dec. 31
1,136.4 1) 550.3 586.1 655.8 290.0 491.6 182.0 33,454.5 18,858.3 1958 Dec. 31
72.5 299.4 373.1 671.2 290.0 §22.2 558.0 33,364.2 20,324.2 1959 Dec. 319

446.7 281.8 164.9 806.0 290.0 561.3 577.8 39,848.7 21,839.6 1960 Dec. 31
367.7 273.7 94.0 867 0 290.0 §88.0 350.1 42,054.9 24,488.3 1961 Dec. 31
374.4 353.4 21.0 949.7 290.0 638.0 736.6 43,930.6 25,759.8 1962 Dec. 31
461.3 428.9 32.4 949.7 290.0 63RO 409.7 43,725.5 26,309.0 1963 Mar. 31
449.6 416.9 32.7 1,075.6 290.0 7008 286.0 45.906.3 27,190.0 June 30
327.8 301.5 .| 26.3 1,075.6 290.0 700.8 399.3 45,181.1 27.426.3 Sev. 30
269.9 2343 35.7 1,075.6 290.0 700.8 495.2 46,204.5 27,151.6 Dec. 31
270.5 239.5 31.0 1.075.6 290.0 700.8 380.2 42,060.7 26,744.7 1964 Jan. 31
308.1 276.4 31.7 1,075.6 290.0 700.8 480.8 43.259.5 27.519.0 Feb. 29
315.8 267.5 48.3 1.075.6 290.0 700.8 562.1 45,955.2 27,782.4 Mar. 31
325.9 291.7 34.2 1,260.4 290.0 775.8 80.2 44,589.9 28,395.6 Aor. 30
283.9 254.5 29.4 1.260.4 290.0 775.8 96.6 44,774.5 28.,638.7 May 31
340.1 310.0 30.1 1.260.4 290.0 775.8 267.3 46,203.8 28,600.4 June 30
334.1 304.4 29.7 1,260.4 290.0 775.8 331.2 46.484.7 29,421.8 July 31
249.7 203.5 46.2 1.260.4 2900 775.8 421.7 47,168.0 29,190 8 Aug. 31
258.6 222.1 36.5 1,260.4 290.0 775.8 460.2 49,093.7 29,138 .4 Sep. 30
271.6 239.1 32.5 1,260.4 290.0 775.9 474.4 48,168.8 29.259.9 Oct. 31
224.8 196.6 28.2 1.260.4 290.0 775.9 499.1 46.826.4 30.105.6 Nov. 30
307.5 256.6 50.9 1,260.4 290.0 775.8 572.3 49.508.2 29,544.6 Dec. 31
252.6 216.4 36.2 1,260.4 290.0 775.8 565.6 47,149.4 29.180.6 1965 Jan. 31
231.5 194.5 37.0 1.260.4 290.0 775.8 559.9 47,893.6 30.216.7 Feb. 28
353.1 320.1 33.0 1,260.4 290.0 775.8 614.7 48,725.6 30.249.8 Mar, 31
261.4 224.6 36.8 1.475.1 290.0 860.5 107.5 47,958.6 31,014.1 Apr. 30
281.2 219.9 61.3 1,475.1 290.0 860,5 158.0 48,817.7 31,242.6 May 31
324.1 288.4 35.7 1,475.1 290.0 860.5 301.6 49,990.9 31,345.2 June 30
308.0 275.8 32.2 1,475.1 290.0 860.5 361.4 50,458.0 32,091.2 July 31
309.4 273.4 36.0 1,475.1 290.0 860.5 447.4 49.002.6 31,333.7 Aug. 31
320.1 283.8 36.3 1.475.1 290.0 860.5 452.3 49,965.3 29,754.1 Sev. 7
361.1 319.6 41.5 1,475.1 290.0 860.5 461.8 49,704.9 29,316.9 Sep. 15
318.2 276.9 41.3 1,475.1 290.0 860.5 465.2 50,300.8 27,994.3 Sep. 23
370.8 328.3 42.5 1.475.1 290.0 860.5 465.8 51,129.3 31,603.0 Sev. 30
396.7 246.0 150.7 1,475.1 290.0 860.5 480.6 50,844.5 30,110.9 Oct. 7
333.6 306.9 26.7 1,475.1 290.0 260.5 487.1 50,050.7 29,700.0 Qct. 15
301.9 267.7 34.2 1,475.1 290.0 860.5 483.0 50,014.1 28,251.4 Qct. 23
327.8 290.8 37.0 1,475.1 290.0 860.5 488.2 50,427.7 31,712.1 Oct. 31
336.7 280.0 56.7 1,475.1 290.0 860.5 494.6 50,614.1 30,238.0 Nov. 7
408.9 380.7 28.2 1.475.1 290.0 860.5 514.2 49,581.4 29,327.0 Nov. 15
382.0 344.8 37.2 1,475.1 290.0 860.5 516.6 48,614.8 37,633.4 Nov. 23
367.7 334.8 32.9 1,475.1 290.0 860.5 523.0 50,453.3 3213173 Nov. 30
393.8 3317 62.1 1,475.1 290.0 860.5 558.1 50,596.7 31,344.6 Dec.. 7
488.6 464.3 24.3 1,475.1 290.0 860.5 566.9 49,671.2 30,898.4 Dec. 15
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the Federal Equalisation Office, which in the

in the Saarland.

30/31. — 1) From 7 July 1958 onwards balances of foreign depositors are no longer shown under “Deposits® but under
“Combined Return of the Bank deutscher Lander and the Land Central Banks” were shown under “Other Public Authorities”. —
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111 Credit Institutions » ) ’ ‘ ) S qe
A. Lending, Security Holdings, Deposits III. Credit
A. Lending, Security

1. Lending to Non-banks

(excluding Treasury bill ¢
Millions
Lending to non-banks
Lending to non-banks
Business enterprises
Number Short-term lending Short-term lending l
of -
E;‘edn:f report- Debtors Debtors
ing i
or Discount | Medium- Long-
month h;g;i):: cr?:m credits term term CI:;“" :
%) Total Accept- current (c'fﬂ:ni: len;d)ing len:l)lng Total Accept- current Di:cdqltmt
Total ance account Tre asug - Total ance account credits
credits and bill ’)I'Y credits and
other other
credits credits
All Banking Groups?) i
1949 3,540 9,858.9 6,793.8 2,078.8 4,715.3 3,065.1 2,660.7 9,299.8 6,354.7 1,996.8 4,357.9 2,945.1
1950 3,621% | 13,8973 8,736.3 2,416.4 6,319.9 5.161.0 1,070.5 6,396.7 13,486.2 8.,447.3 2,410.4 6,036.9 5,038.9
1951 3,795 ) | 16,320.3 9,013.5 1,738.6 7,274.9 7,306.8 1,651.2 10,082.4 | 15,886.0 8.699.8 1,738.5 6,961.3 7.186.2
1952 3,782 19,856.3 10,751.2 303, 1447, 9,105.1 2,291.9 14,261.1 19,465.7 10,392.8 1,303.5 9,089.3 9,072.9 :
1953 3,781 22,477.6 12,434.2 1,129.0 | 11.305.2 10,043.4 3,707.4 19,9426 | 22,165.3 12,163.3 1,129.0 11,034.3 10,002.0
1954 3,787 26,033.5 14,391.2 1,099.9 13,291.3 11.642.3 4,402.8 27.515.9 8 25,716.7 14,112.7 1,099.8 13,0129 | 11,604.0 :
1955 36317 | 28,9951 15,4413 1,193.6 14,247.7 13,5538 5,185.3 37,171.9 | 28,669.2 15,182.7 1,193.6 13,989.1 13,486.5
1956 3,658 30,617.2 16,481.7 1,028.9 15,4528 14,1355 6,184.2 44,361.9 91 30,184.1 16.118.2 1,028.9 15.089.3 14,065.9
1957 3,658 32,341.1 17.658.7 | 9126.1 16,732.6 14,682.4 6,722.4 50,758.6 31,716.3 17,129.4 926.1 16,203.3 14,586.9
1958 3,663 32,529.8 18,195 .4 670.0 17,525.4 14,334.4 7,850.3 60,234.7 31,998.2 17,724.7 670.0 17,054.7 14,273.5
59 3,678 35,237.21%)|  19,649.4 $16.6 18,832.8 15,587.81%) | 10,810.1 71.947.8 | 34,916.21%)| 19,391.8 816.6 18,575.2 | 15,524.4)
5910) 3,749 35,845.41t)| 19,843.0 816.6 19,026.4 16,002.4'%)| 10,949.4 73,198.2 | 35.524.0%)| 19.585.0 $16.6 18.768.4 | 15,939.0')
196019)11) 3,792 41,410.1 24.071.2 670.6 23.400.6 17.338.9 12.451.4 84,097.5 41,001.6 23,702.4 670.6 23,031.8 17,299.2
1961 3.803 47,955.014)| 28,497.11%) 836.4 27.660.71:; 19,457.9 14,689.41%) | 98,689.6 47,268.34) | 27,847.314) 836.4 27,010.94)| 19.421.0
196219) 3,805 $1,163.117)| 30,461.817 980.2 29.,481.6% 20,701.3 18.294.8M) | 114,478.41%| 50,628.817)1 29.,973.811) 980.2 28.993.61)| 20.655.0
196216) 3,776 51,167.811| 30,464.2" 979.7 29,484.530) | 20,703.6 18,363.918) | 114.592.81)] 50.633.1'7)[ 29,975.817) 979.7 28,996.14) 20,687.3
1963 3,785%) | 54.976.9%)| 33,073.4%) 1,188.6 31.884.9%)| 21,9035 21,002.5*) 132,937.1 54,079.1%)( 32,226.9%)| 1.188.6 31,038.3%)] 21.852.2
1964 Nov. 3,773 58,850.0%)| 136,610.5)] 1,271.3 35,339.28)( 22,239.5 | 23,143.9%7)| 151,427.0%)] 57.428.1 35,240.1 1,271.3 33,968.8 | 22,188.0
Dec. 3,768 60,697.0 36.836.8 1,574.8 35,262.0 23.860.2 | 23,418.1 | 153,782.5 59,138.9 35.328.1 1,574.8 33,753.3 23,810.8
1965 {:-n. 3,762 60,531.7 37,193.1 1,604.1 35,589.0 23,338.6 | 23,226.1 | 155.365.9 58,926.1 35,636.9 1,604.1 34,032.8 23.289.2
eb. 3,760 61,004.2 37,522.9 1,541.3 35,981.6 23,4813 | 23,137.1 | 156,862.2 59,709.3 36,380.6 1,541.3 34,739.3 23,428.7
March 3,758 61,946.8 38,238.8 1,327.7 | 36.911.1 23,708.0 | 23,555.2 | 158,338.9 | 60,679.7 37,040.9 1,327.7 35,713.2 | 23.638.8
Abril 3,758 61,926.7 37.998.8 1,351.4 36,647.4 23,9279 | 23,8857 | 160,115.5 |, 60,626.7 36.773.6 1,351.4 35,4222 | 23,853.1
May 3,755 62,580.3 38,262.4 1,424.0 | 36,838.4 24,317.9 | 24,440.6 | 161,723.1 61,2220 36,979.2 1,424.0 35,555.2 | 24,242.8
June 3,754 65,375.9 40,486.3 1,529.3 38,957.0 24,889.6 | 24.814.8 | 162.756.2 64,159.3 39,355.8 1,529.3 37,826.5 24,8035
Tuly 3,751 64,517.0 39,453.5 1,566.4 37.887.1 25,063.5 | 25,542.5 | 165,006.7 | 63,320.0 38,3398 1,566.4 36,773.4 | 24.980.2
Aug. 3,751 63,852.9 38,975.2 1,620.4 37,354.8 24,8777 | 26,1204 | 167,093.1 | 62.890.2 38,090.7 1,620.4 36,470.3 24,7995
Sep. 3,752 65,709,8 40,718.6 1,602.4 | 39,116.2 24,9912 | 26,447.2 | 168,612.0 | 64,727.2 39,802.6 1,602.4 38,200.2 24,924.6
Qct. 3,752 65,636.2 40,607.5 1,711.1 38,896.4 25,028.7 | 26,751.4 | 170,508.7 | 64.407.9 39,454.0 1,711.1 37,7429 | 24.953.9
Nov.P) “es 65,277.3 ves “ee .ee e 27,140,0 | 172,524.2 63,993.9 . see see see
Commercial Banks
1961 Dec. 346 29,154.5 16,364.5 722.0 15,642.5 12,790.0 5,780.7 8.879.0 | 29.032.9 16,268.6 722.0 15,546.6 12,7643
1962 Dec. 343 30,557.911) 17.150.317) 835.9 16,314.417) | 13,407.6 7,354.0%)| 10,027.8 30,384.71")] 17,011.611) 835.9 16,175.71)| 13.373.1
1963 Dec. 360" | 32,063.8 17,9%0.1 1,058.0 | 16,922.1 14,083.7 8,504.3 11,508.2 31,739.8 17.696.6 1,058.0 16,638.6 | 14.043.2 ;
964 Dec. 354 35,325.8 19,757.7 1,406.5 18.351.2 15,568.1 9,115.4 13,309.2 34,845.5 19,316.9 1.406.5 |' 17.910.4 15,528.6 :
1965 July - 349 37,282.8 21,342.7 1,417.7 19,925.0 15.940.1 | 10,192.9 14,136,8 36,958.1 21,079.7 1.417.7 19,662.0 15,878.4 J
Aug. 350 36,949.0 21,303.3 1,502.0 19,801.3 15,645.7 | 10,468.5 14.329.8 36,662.3 21,073.7 1,502.0 19,571.7 15,588.6 §
Sep. 351 37,709.0 22,310.2 1.483.2 | 20.827.0 15,398.8 | 10,581.3 14,520.6 37.418.8 22,065.9 1,483.2 20,582.7 15,352.9 i
Oct. 351 37,235.7 21,898.1 1,580.9 | 20,317.2 15,337.6 | 10,577.9 14,642.2 36,967.1 21,670.1 1,580.9 20,089,2 15,297.0 !
Big Banks ©) +) f
1961 Dec. 6 14,300.9 8,067.6 331.7 7,735.9 6.,233.3 2,958.1 1.603.5 14,243.7 8,011.1 331.7 7,679.4 6,232.6 §
1962 Dec. 6 14,496.51M)|  8,076.317) 401.6 7,674.71N 1  6,420.2 3,963.8")| 1,783.7 ([ 14.379.81)  7.967.9') 101.6 7,566.31)|  6,411.9 ;
1963 Dec 6 14,9231 8,328.1 - 468.7 7:859.4 6,595.0 4,272.4 1,947.3 14.,681.3 8,093.5 468.7 7.624.3 6.587.8 |
1964 Dec. 8 16,417.7 8,883.5 5829 $,300.6 7,534.2 4,659.7 2,125.6 16,124.2 8,596.2 582.9 $,013.3 7.528.0
1965 Julv 6 17,491.9 9,741.8 695.4 9,046.4 7,750.1 5,433.9 2,225.8 17,351.8 9,607.3 695.4 8,911.9 7,744.5 |
Auz. 6 17,069.5 9,712.1 739.4 8,972.7 7.357.4 5,547.7 2,247.6 16,926.4 9,575.3 739.4 8,835.9 7,351.1 |
Sep. 6 17,314.0 10,327.8 752.5 9,575.3 6,986.2 5,596.7 2,362.3 17,146.6 10.165.6 752.5 9,413.1 6,981.0 i
Oct. 6 16,900.1 9,828.3 764.5 9,063.8 7,071.8 5,558.1 2,381.4 16,783.9 9,717.3 764.5 8,952.8 7,066.6 !
State, Regional and Local Banks +)
1961 Dec. 93 10,025.3 5,791.5 165.2 5,626.3 4,233.8 2,304.3 6,556.6 9,981.1 5,757.5 165.2 5,592.3 4,223.6 ;
1962 Dec, 96 10,953.7 6,413.9 1956 6,218.3 4,539.9 2,721.9 7,476.5 10,920.5 6.389.9 195.6 6,194.3 4,530.6 :
1963 Dec. 98 11,720.1 6,786.4 242.7 6,543.7 4,933.7 3,356.8 $,720.4 11,664.3 6,746.4 2427 6,503.7 4,917.9
1964 Dec. 100 12,989.7 7.715.1 386.4 7.328.7 5.274.6 3,481.7 10,1830 | ‘12,871.1 7,613.4 386.4 7.227.0 5,257.7 £
1965 July 100 13,544.7 8,244.9 384.2 7.860.7 5.299.8 3,567.7 10,863.1 13.418.3 8.,138.3 384.2 7,754.1 5,280.0
Aug. 101 13,510.1 8,185.9 3932 7,792.7 5,324.2 3,692.5 11,013,5 13,432.3 8,125.3 393.2 7,732.1 5,307.0 8
Sep. 102 13,861.6 8.525.7 361.4 8,164.3 5,335.9 3,737.7 11,108.9 13,792.1 8,469.3 361.4 8,107.9 5,322.8
Oct. 102 13,781.8 8,513.9 399.8 8,114.1 5,267.9 3,777.8 11,223.6 13,678.8 8,422,9 399.8 8,023.1 5,255.9
Private Bankers +)
1961 Dec. 212 3,892.5 2,077.1 178.9 1,898.2 1,815.4 348.1 378.7 3,887.2 2.071.8 178.9 1.892.9 1,815.4
1962 Dec. 3,953.8 2,112.3 193.9 1,918.4 1.841.5 436.2 371.3 3,947.6 2,106.1 193.9 1,912.2 1.841.5
1963 Dec 219 4,229.8 2,2 282.3 1.972.5 1,975.0 522.9 4,221.1 2,246.1 282.3 1,963.8 1.975.0
ec 209 4,543.6 2,435.9 352.4 2,083.5 2,107.7 553.3 428.1 4,498.2 2,390.5 352.4 2.038.1 2,107.7
1965 July 2 4,717.5 2,556.3 68. 2,287.7 2,161.2 687.7 444.8 4,697.4 2,536.2 268.6 2,267.6 2,161.2
ug. 204 4,812.5 2,587.9 290.8 2,297.1 2.224.6 728.1 449.8 4,782,0 2,557.4 290.8 2,266.6 2,224.6 :
Sep 204 4,913.4 2,633.5 292.0 2,341 2,279.9 749.8 452.4 4,888.7 2,608.8 292.0 2,316.8 2,279.9
Oct 204 4,868.7 2,666.7 327.1 2,339.6 2,202.0 746.8 | 440.1 4,843.6 2,641.6 327.1 2,314.5 2,202.0
Specialised Commercial Banks +)
1961 Dec. 35 935.8 428.3 46.2 382.1 §07.5 170.2 340.2 920.9 428.2 46.2 382.0 492.7 :
1962 Dec. 37 1,153.9 547.8 .8 503.0 606.1 232.1 396.3 547.7 44.8 502.9 589.1
1963 Dec 37 1,190.8 610.8 64.3 546.5 580.0 3522 436.1 1,173.1 610.6 64.3 546.3 562.5
ec 39 1,374.8 723.2 4.8 618.4 651.6 420.7 572.5 1.352.1 716.9 94.8 632.1 635.2
1965 July 39 1,528.7 69.5 730.2 729.0 503.6 60 1,490.6 7979 69.5 728 .4 692.7
ug. 39 1,556.9 817.3 78.6 738.7 739.6 500.2 618.9 1,521.6 815.7 78.6 737.1 705.9
Sep. 39 1,620.0 823.2 77.3 745.9 796.8 497.1 597.0 1.591.4 822.2 77.3 744.9 769.2
Oct. 39 1,685.1 889.2 89.5 799.7 795.9 4952 | 597.1 1,660.8 888.3 89.5 798.8 772.5 ;
*) Short-term lending: less than six months; medium-term lending: six months to less than four years; long-term lending: four years and over. — The classification of the credit is
1) Cf. “Statistisches Handbuch der Bank deutscher Lander 1948—1954", observations on methods employed in Part IIl. — %) Alterations are due, in general, to merging or liquidation
consid number of instituti alterations are explained by separate notes. — ?) Partial amounts of the balance-sheet items “Debtors™ and “Loans on a trust basis™, — ¢) Bal.

obligation to render returns (September 1950). Until August 1950 six instalment credit institutions were included in the sub-group “Specialised Commercial Banks". — %) Increase due
as up to end-December 1954 those credit cooperatives (Raiffeisen) were required to report which on 31 March 1948 had a balance-sheet total of RM 2 million and over, as from
“administered loans" (about DM 438 million of Land building loans) into bank credits (September 1954). — %) Statistical decrease due to elimination of loans on a trust basis (long-
DM 42 million; long-term bank-to-bank lending about DM 7 million). — 1% As from January 1960 including the Saarland. The rows of figures were linked together in December
i) Statistical decrease of DM 40 million; cf. footnote ). — 13) Statistical increase of DM 40 million; cf. footnote 1%). — 14) Statistical decrease of about DM 43 million due to
render returns was newly defined for the credit cooperatives (Raiffeisen). As from December 1962 those credit cooperatives (Raiffeisen) are required to report whose balance-
decrease of some DM 13 million. — %) Statistical increase of roughly DM 32 million. — ) Decrease of roughly DM 115 million due to statistical reasons. — 29) Statistical in-
(decrease) and Public authorities (increase) (January and March 1963). — %) Statistical decrease of about DM 37 million. — %) Inclusion of previously unrecorded Private Bankers
DM 75 million due to transfer in the books (April 1963); cf. £ te ), — 1) Statistical increase of about DM 313 million due to transfer in the books (June 1964); cf. foot-
) Statistical increase of about DM 452 million due to transfer in the books (June 1964); cf. footnote 31), — 31) Statistical decrease of about DM 452 million due to transfer in the
subsidiaries. — +) Sub-group of *Commercial Banks®. — P) Provisional. .
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A . 111 Credit Institutions
Institutions A. Lending, Security Holdings, Deposits
Holdings, Deposits

and Credit Institutions™)

and security holdings) *)
of DM
comprises credits to:
Bank-to-bank lending
and individuals Public authorities
Short-term lending Short-term lending
End of
Debtors year
Medium- Long- Discount | Medium- Long- Medium- Long- or
. te;m | te;m Debtors credits . term . term term term month
ending ending (not in- ending ending among Discount | lending lending
%) 9 Total (cash cluding ¥ Y Total which: credits ) )
advances) | Treagury Total Accept-
bills) ance
credits
All Banking Groups?)
2,253.4 559.1 439.1 120.0 407.3 1,618.3 609.8 23.2 1,008.5 306.0 1949
941.3 5,518.7 411.1 289.0 122.1 129.2 878.0 1,898.5 789.5 19.5 1,109.0 116.5 2,245.3 1950
1,457.0 8,575.7 4343 313.7 120.6 1942 1,506.7 2,193.6 782.1 15.2 1,411.5 194.1 3,056.0 1951
1,952.0 | 12.052.4 3%0.6 358.4 32.2 339.9 2,208.7 2,763.7 10.3 1,943.2 373.4 4,238.2 1952
3,1821 | 16,610.2 3123 270.9 41.4 525.3 3,332.4 2.754.4 1,198.7 24.6 1,555.7 392.4 5,434.0 1953
3.923.0 | 22,459.2%| 3)0.8 278.5 38.3 479.8 5,056.7 2,874.7 1,236.5 36.3 1,638.2 699.3 7,298.4 1952
47750 | 29,839.0 325.9 258.6 67.3 4103 7.332.9 3,519.8 1,485.1 47.5 2,034.7 667.9 9,317.4 1955
§,715.0 | 35,385.2 4331 363.5 69.6 469.2 8.976.7 M| 3.301.6 1,581.0 56.2 1,720.6 582.4 10,911.6 " 1956
5,946.1 | 40,7203 624.8 5293 95.5 776.3 | 10,038.3 3.009.3 1,563.6 89.1 1,445.7 656.3 12,582.5 1957
6.900.0 | 47.416.4 531.6 470.7 60.9 950.3 | 12.818.3 3,026.0 1.672.1 170.5 1.353.9 624.6 13,601.8 1958
9.568.7 55.606.9 321.0 257.6 63.4 1,241.4 16,340.9 4,087.31%) 1,971.9 134.8 2,115,419) 849.7 15,141.9
9,707.1 | 56,650.3 321.4 258.0 63.4 1.242.3 | 16.547.9 4.093.21%) 1,973.6 1349 2,119.6") |  867.4 15,164.2 95910)
11,167.3 | 64.953.5 408.5 368.8 39.7 1,284.1 | 19,144.0 4.538.9 2,315.3 166.9 ,223.6 873.8 16,946.4 196019)t1)
13.380.415){ 76,228.8 686.7 649.8 36.9 1,309.0 22,460.8 5,365.0 2,582.9 203.0 2,782.1 19,530.3
17.056.81%)] 88.813.9 534.3 488.0 46.3 1,238.0 | 25,664.59){ 6.132.5%) 2,965.71%) 220.1 3,166.8 | 1,082.2%) | 22,056.1 1962%)
17,125.4'%)| 88,918.5 534.7 488.4 46.3 1,238.5 | 25.674.39)| 6,132.5%) 2,965.71%) 220.1 3,166.8 1,082.3%) | 22,056.6 196219)
19,711.7291102,434.520)|  897.8 846.5 51.3 1,290.8 | 30,502.6*))| 6,408.8 ,151.0 200,5 3,257.8 1,144.9 24,493.0 1963
21,640.4°0)] 115,808.0%)| 1,421.9%) | 1,370.4%) 51.5 1,503.5 | 35.619.0 6,688.8%) 3,080.0%) 221.8 3,608.8 | 1,846.5%)| 26,248.8%) | Nov. 1964
21,8389 |117,080.6 | 1,558.1 1,508.7 49.4 1,579.2 | 36,701.9 7.450.0 3.344.9 242.3 4,105.1 1,987.8 26,453.1 Dec.
21,6213 |117.966.1 1,605.6 1.556.2 49.4 1.604.8 | 37,399.8 7.255.3 3,123.8 233.5 4,131.5 1.964.1 26.,627.6 Jan. 1965
21,519.6 [118,992.8 | 1.294.9 1.242.3 52.6 1,617.5 | 37.869.4 7.033.3 3.300.0 239.6 3,733.3 1.933.4 26,930.8 Feb.
21.887.4 |120.092.8 1,267.1 1,197.9 69.2 1.667.8 | 38.246.1 6,864.9 3,188.2 240.0 3,676.7 | 2,011.1 27,326.8 March
22,183.4 [121,305.9 | 1,300.0 1,225.2 74.8 1,702.3 | 38,809.6 7,321.9 3,183.9 249.4 4,138.0 | 2,022.0 27,574.9 April
22,760.3 [122,573.6 1,358.3 1,283.2 75.1 1,680.3 | 39,149.5 7.241.3 3,146.0 238.9 4,095.3 2,092.0 27,801.2 Mav
23,078.0 |123,347.1 | 1,216.6 1,130.5 86.1 1,736.8 | 39,409.1 7,463.5 3,471.1 226.8 3,992.4 | 2.168.6 27,772.8 TJune
23,690.7 |124.786.1 1,197.0 1.113.7 33.3 1.851.8 | 40,220.6 6,964.0 3,107.7 237.1 3,856.3 2,157.5 28,075.6 uly
24,164.1 |126,264.6 9627 884.5 78.2 1,956.3 | 40,828.5 6,689.3 2,858.7 227.7 3,830.6 | 2,213.6 26,387.9 Aug.
24,4602 |127.459.4 982.6 916.0 66.6 1.987.0 | 41,152.6 6,874.7 2,996.5 219.9 3.878.2 2,219.8 28,725.7 Sev.
24,623.4 |128,890.4 1,228.3 1,153.5 74.8 2,128.0 | 41,618.3 6,750.1 2,920.5 221.7 3,829.6 | 2,254.8 29,049.9 Qct.
25,003.6 1130,352.0 | 1,283.4 e .. 2,136.4 | 42,1722 ve. e . oo e e Nov.P)
Commercial Banks
5,260.5 7.852.2 121.6 95.9 25.7 520.2 1,026.8 3,084.4 1,882.6 202.3 1,201.8 7.7 257.1 Dec. 1961
7.031.3%) |  §,879.2 173.2 138.7 34,5 322.7 1,148.6 3,491.4*) 2,133.6™) 219.2 1,357.8 482.1%) 255.8 Dec. 1962
8,293.2 | 10.045.3 3240 283.5 40.5 2111 1,462.9 3,838.9 2,282.2 199.5 1,556.7 511.7 274.4 Dec. 1963
8.922.8 | 11.364.3 420.3 440.8 39.5 192.6 1,944.9 4,101.4 2,459.2 241.7 1,642.2 758.3 312.5 Dec. 1964
9,979.3 | 12,055.2 324.7 263.0 61.7 213.6 2,081.6 3,721.7 2,203.8 236.9 1.517.9 797.6 391.0 July 1965
10,2372 | 12,196.1 286.7 229.6 . 2313 2,133.7 3,513.1 1,889.2 227.7 1,623.9 846.9 430.1 ug.
10,335.9 | 12,384.9 290.2 244.3 45.9 245.4 2,135.7 3,537.8 1,892.8 219.8 1,645.0 844.9 4331 Sep
10,327.6 | 12,469.9 268.6 228.0 40.6 250.3 2,172.3 3,504.7 1,847.1 220.9 1,657.6 871.0 431.2 Oct
Big Banks ©) +)
1.413.9 57.2 56.5 0.7 435.1 | 189.6 1,024.7 141.5 479.7 47.4 Dec. 1961
3,692.8%)| 1,569.1 116.7 108.4 8.3 2710 | 2146 1,776.1%) 1,204.2%) 154.5 571.9 238.0t1) 44.5 Dec. 1962
4,159.6 1,697.4 241.8 234.6 7.2 112.8 249.9 1,949.3 1,250.2 134.4 699.1 428 Dec. 1963
4,573.9 1,804.5 293.5 287.3 6.2 85.8 321.1 2,210.8 1,488.5 176.9 722.3 354.2 66.7 Dec. 1964
5.329.2 1,930.7 140.1 134.5 5.6 104.7 295.1 2,026.0 1,284.1 173.9 741.9 335.6 78.9 July 1965
5,440.3 1,952.0 143.1 136.8 6.3 107.4 2956 1,830.6 1,045.9 164.2 784.7 385.2 91.1 Aug
5,474.9 2,065.8 167 .4 162.2 5.2 121.8 206.5 1,803.8 1,015.2 160.5 788.6 361.1 91.0 Sep
, 2,096.1 116.2 111.0 5.2 124.2 285.3 1,864.5 1,028.5 160.4 836.0 384.3 90.0 Oct
State, Regional and Local Banks *)
2,220.6 5,803.4 44.2 34,0 10.2 83.7 753.2 1.287.3 736.9 49.7 550.4 205.8 204.8 Dec. 1961
2,671.5 6.656.6 332 24.0 9.2 50.4 819.9 1,381.0 789.7 49.3 591.3 210.9 203.6 ec. 1962
3,264.7 7.660.0 558 40.0 15.8 92.1 1,060.4 1,474.3 858.4 55.8 615.9 253.7 224.8 Dec. 1963
3,376.9 8.752.4 118.6 101.7 16.9 104.8 1,430.6 1,443.2 799.7 51.7 643.5 377.0 233.4 Dec. 1964
3,470.2 9,277.2 126.4 106.6 19.8 97.5 1,585.9 1.278 773.1 51.6 505.0 397.7 286.4 July 1965
3,580.2 9,378.2 77.8 60.6 17.2 1123 1,635.3 1,278.2 724.8 51.1 553.4 392.7 306.0 Aug
3,627.8 9,474.5 69.5 56.4 13.1 109.9 1.634.4 1,337.2 749.2 47.6 588.0 419.6 305.6 Sep
3,663.7 9,542.1 103.0 91.0 12.0 114.1 1,681.5 1.242.1 700.2 49.5 541.9 428.8 300.1 Oct
Private Bankers +)
346.8 372.4 5.3 5.3 - 1.3 6.3 236.0 99.5 10.8 136.5 12.7 3.9 Dec. 1961
435.0 364.5 6.2 6.2 . 1.2 6.8 272.8 116.2 15.4 156.6 26.5 6.6 Dec. 1962
§22.7 395.0 8.7 8.7 - 0.2 9.4 334.6 134.1 9.3 200.5 12.5 6.7 Dec. 1963
552.8 403.7 45.4 45.4 - 0.5 24.4 330.1 110.1 13.1 220.0 22.1 10.7 Dec. 1964
685.8 427.4 20.1 20.1 - 1.9 17.4 331.6 116.4 11.4 215.2 32.3 22.1 July 1965
726.1 431.7 30.5 30.5 -— 2.0 18.1 329.8 98.8 12.4 231.0 33.1 29.3 Aug.
747.8 4333 24.7 24.7 — 2.0 19.1 316.7 109.9 11.7 206.8 38.7 32.1 Sep.
746.3 421.1 25.1 25.1 - 0.5 19.0 313.1 94,1 11.0 219.0 30.7 35.4 Oct.
Specialised Commercial Banks +)
170.1 262.5 14.9 0.t 14,8 0.1 77.7 56.7 215 0.3 35.2 1.9 1.0 Dec. 1961
232.0 289.0 17.1 0.1 17.0 0.1 107.3 61.5 23.5 - 38.0 6.7 1.1 Dec. 1962
346.2 292.9 17.7 0.2 17.5 6.0 143.2 80.7 39.5 - 41.2 8.0 0.1 Dec. 1963
419.2 403.7 22.7 6.3 16.4 1.5 168.8 117.3 60.9 —_ 56.4 5.0 1.7 Dec. 1964
494.1 419.9 38.1 1.8 36:3 9.5 183. 86.0 30.2 - 55.8 32.0 3.6 July 1965
490.7 434.3 35.3 1.6 33.7 9.5 184.6 74.5 1.8 — 54,7 35.9 37 Aug
485.4 411.3 28.6 1.0 27.6 11.7 185.7 20.1 18.5 — 61.6 25.5 4.4 Sev.
483.7 410.6 24.3 0.9 23.4 11.5 186.5 85.1 24.3 — 60.8 27.2 5.7 Oct.

based on the period agreed with the customer, not on the period still to run as from the date of the return. — *) For Treasury bill and security holdings, see Table IIl A 2. —
of institutions, or to the establishment of new institutions; decrease in number of .Private Bankers” is also due to change in legal form. In the case of larger institutions, or of a
ance-sheet item “Long-term lending®, and partial amount of balance-sheet item “Loans on a trust basis”. — %) Increase due to extension to all instalment credit institutions of the
to re-defining, in October 1951, of the obligation to render returns. — 7) Decrease due to alteration of the obligation of the credit cooperatives (Raiffeisen) to render returns. Where-
January 1955 those institutions are included in the statistics whose balance-sheet total on 31 December 1953 was at least DM 500,000, — 8) Increase partly due to conversion of
term lending to non-banks about DM 560 million; long-term lending to business enterprises and individuals about DM 518 million; long-term lending to public authorities about
1959 by showing, firstly, the figures excluding the Ssarland and, secondly, the fgures including the Saarland. — 1) See “"Credit Cooperatives (Raiffeisen)”, footnote §). —
transfer in the books; cf. footnote 1), — 18) Statistical increase of about DM 43 million due to transfer in the books; cf. footnote ). — %) In December 1962 the obligation to
sheet total on 31 December 1961 was DM 2 million or more. The December figures are shown for both the old and the new range of institutions required to report. — 17) Statistical
crease of roughly DM 13 million. — 2%) Statistical increase of roughly DM 57 million. — *2) Statistical shift of about DM 168 million between Business enterprises and individuals
with small volume of business. — ) Statistical decrease of about DM 75 million due to transfer in the books (April 1963); cf. footnote ). — 26) Statistical increase of about
note ), — ) Statistical decrease of about DM 313 million due to transfer in the books (June 1964); cf. footnote ®). — ™) Statistical increase of DM 15 million (June 1964). —
books (June 1964); cf. footnote ). — 52) Statistical decrease of about DM 122 million (July 1964). — ©) Deutsche Bank AG, Dresdner Bank AG, Commerzbank AG, and their Berlin
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111, Credit Iustitutions

A. Lending, Security Holdings, Deposits 5
: 1. Lending to Non-banks
&
(excluding Treasury bill |
Millions |
Lending to non-banks |
Lending to non-banks ;
Business enterprises .
Nu;nfber . Short-term lending Short-term lending
report- —
End of rng Debtors 1 Debtors
month institu- - Discount | Medium- Long- ol
tions Credits credits term term redits
* in (not in- lending lending Total in Discount .
Total Accept- current cluding 3) b Accept- curtent credits :
Total ance account Treasury Total ance account
credits and bills) credits and
other other
credits credits L
Central Giro Institutions®) f
1961 Dec 12 2.268.4 1,139.8 38.1 11017 | 1,128.6 1.341.1 | 16,071.4 2,231.2 1,108.1 38.1 1.070.0 1,123.1 f
1962 Dec 12 2.538.7 1,256.2 415 12147 | 128258 1,996.7 | 18,980.6 2,485.6 1,208.7 115 1,167.2 1,276.9
1963 Dec 12 2,875.0 1,498.4 30.4 1,468.0 | 1,376.6 2,0485 | 21,910.0 2,797.2 1.426.5 30.4 1.396.1 1,370.7 |
1964 Dec. 12 2,957.3 1,448.4 3433 1,404.1 1,508.9 2.420.2 | 25,3181 2,886.6 1,383.3 443 1.339.0 1,503.3
1965 July 12 3,251.0 1,321.7 49.1 1.272.6 1,929.3 2,751.0 | 27,0488 3,199.7 1,277.6 49.1 1.228.5 1,92211 !
Aug. 12 3,346.0 1,34205 58.9 1,283.6 2,003.5 2.895.2 | 27,4284 3,288.2 1,291.6 58.9 1.232.7 1,996.6 :
Sew. 2 3,563.0 1,430.3 56.9 1,373.4 2,132.7 2.954.5 | 27,572.4 3,517.7 1,391.3 56.9 1.334.4 2.126.4
Oct. 12 3,584.6 1,448.8 59.6 1,389.2 2,135.8 3,151.0 | 27.865.0 3,263.5. 1.333.8 59.6 1.274.2 2,129.7 P
Savings Banks
1961 Dec. 866 6.590.8 4,696.2 17.1 4,679.1 1,894.6 2,879.0 | 28,030.0 6,512.3 4,622.5 17.1 4,605.4 1.889.8
1962 Dec. 867 7.344.7 5,320.4 16.2 5,304.2 2,024.3 3,501.4 | 32.450.6 7.257.2 5,238.1 16.2 5,221.9 2,019.1
1963 Dec. 866 8,209.7 $,996.5 147 5,981.8 2,213.2 42425 | 37.617.7 8,112.3 5,902.9 14.7 5,888.2 2,209 .4
1964 Dec. 864 9,169.8 6.788.9 15.4 6.773.5 2,380.9 4,842.4 | 43.578.9 8,979.8 6,602.3 15.4 6,586.9 2.377.5
1965 July 864 10,216.5 7,611.3 1.4 7,599.9 2,605.2 5,303.3 | 46,790.8 10.001.9 7,401.1 11.4 7,389.9 2,600.8
Aug, 864 10.120.2 7.471.5 11.6 7.459.9 2,648.7 5.375.4 | 47,431.7 9,955.4 7,310.9 1.6 7,299.3 2,644.5
Sep. 864 10.526.5 7,832.3 117 7.820.6 2,694.2 5,482.8 | 48.052.8 10,306.9 7,616.7 1.7 7,605.0 2,690.2
Oct. 864 10,590.9 7.895.8 111 7.884.7 2,695.1 5,568.8 | 48,700.3 10.313.6 7,622.8 1.1 7.611.7 2,690.8
1) »
Central Institutions of Credit Cooperatives+)D)
1961 Dec. 18 765.9 532.6 17.1 515.5 233.3 103.6 483.5 765.1 531.8 17.1 514.7 233.3
1962 Dec. 18 815.5 5335 201 513.4 282.0 116.9 517.2 815.4 533.4 20.1 5133 282.0
1963 Dec. 18 866.9 601.4 279 5735 265.5 121.4 543.1 857.3 591.8 279 563.9 265.5
1964 Dec. 18 92212 624.0 35.9 588.1 298.2 131.4 568.8 9213 623.1 35.9 587.2 298.2
1965 July 18 840.4 566.7 2173 545.4 2737 117.0 590.3 838.1 564.4 213 543.1 273.7
ug 18 844.8 566.3 1255 553.8 2785 120.7 597.6 844.0 565.5 125 553.0 278.5 §
Sep 18 95723 640.6 134 627.2 316.7 1281 601.3 957.2 640.5 13.4 627.1 316.7 1
Oct 18 982.6 640.7 15.8 624.9 341.9 125.0 606.3 982.6 6407 158 624.9 341.9 ;
Central Institutions of Credit Cooperatives (Schulze-Delitzsch)
1961 Dec. 5 50.7 31.1 — 31.1 19.6 32.1 35.0 50.5 30.9 — 30.9 19.6
1962 Dec. 5 51.7 33.5 0.2 333 18.2 322 445 51.7 33.5 0.2 33.3 1822
1963 Dec 5 51.6 34.4 — 34.4 17.2 3455 59.4 51.4 342 = 34.2 17.2
1964 Dec 5 57.3 35.0 — 350 2273 423 71.8 57.1 34.8 — 348 223
1965 July 5 65.8 40.1 — 40.1 25.7 41.0 80.4 65.8 40.1 — 40.1 25.7
Aug. 5 69.6 424 — 42.4 27.2 39.5 83.8 69.6 42.4 — 42.4 27.2
Sep. 5 73.1 41.6 — 416 31.5 433 83.8 73.1 41.6 — 41.6 31.5
Oct. 5 74.6 40.8 0.0 40.8 33.8 38.9 83.7 74.6 408 0.0 40.8 338
Central Institutions of Credit Cooperatives (Raiffeisen)
1961 Dec. 13 715.2 501.5 17.1 484.4 213.7 718 448.5 714.6 500.9 17.1 483.8 213.7
1962 Dec. 13 763.8 500.0 19.9 430.1 263.8 84.7 472.7 763.7 499.9 199 480.0 2638
1963 Dec. | 13 §15.3 567.0 27.9 539.1 248.3 86.9 483.7 805.9 557.6 27.9 529.7 248.3
1964 Dec. 13 864.9 589.0 359 5531 275.9 89.1 497.0 864.2 588.3 359 552.4 275.9
1965 July 13 774.6 526.6 213 505.3 248.0 76.0 509.9 7723 5243 213 503.0 2480
Aug. 13 775.2 523.9 125 511.4 2513 81.2 513.8 774.4 5231 125 510.6 251.3
Sep. 13 882.2 599.0 13.4 585.6 385.2 84.8 517.5 884.1 598.9 1304 585.5 285.2
Oct. 13 908.0 599.9 15.8 584.1 308.1 86.1 5226 908.0 599.9 15.8 584.1 308.1
Credit Cooperatives) ;
1961 Dec.5) 2,239 5,692.1 4,605.5 15.2 4,590.3 1,086.6 1,108.6 3,394.5 5,681.4 4,595.7 15.2 4,580.5 1,085.7 .
1962 Dec.%) 2,236 6.332.2 5,183.0 19.7 5,163.3 1,149.2 1.348.3 4,335.4 6,319.2 5,171.0 19.7 5,151.3 1.148.2
Dec.%) 2,207 6,337.0 5,185.4 193 5,166.1 1,151.6 1,417.3 4,449.9 6,3235 5,172.9 19.3 5,153.6 1.150.6
1963 Dec. 2,207 7,106.7 5,856.9 22.0 5,834.9 1,249.8 1.645.3 5,525.3 7.088.8 5,840.2 220 5.818.2 1.248.6
1964 Dec 2,203 7,825.2 6.497.5 26.6 6,470.9 1.327.7 1.902.6 6,805.8 7,801.6 6.474.9 26.6 6.448.3 1.326.7
1965 Tuly 2,199 8,653.5 7,213.4 17.1 7,196.3 1,440.1 2,089.9 7,588.0 8,624.9 7,185.6 171 7.168.5 1,4393
Aug. 2,199 $,605.8 7,159.1 16.7 7.142.4 1,446.7 2.111.7 7.740.4 8,576.5 7.130.5 16.7 7,113.8 1,446.0 ¢
Sep. 2,198 3,798.4 7,324.9 17.1 7.307.8 1,473.5 2,1412 7.883.8 8.767.8 7,295.1 17.1 7,278.0 1,472.7
Oct. 2,198 8,847.0 7.355.4 20.2 7.335.2 1.491.6 2,163.2 8,064.0 8.816.2 7,325.5 202 7,305.3 1,490.7
Credit Cooperatives (Schulze-Delitzsch) {
1961 Dec. 759 3,818.1 2,954.5 13.0 2,941.5 863.6 624.4 1,902.6 3,814.6 2,951.5 13.0 2,938.5 863.1
1962 Dec 758 4,205.1 3,207.7 16.0 3,281.7 907.4 784.9 2,404.2 4,199.5 3,292.7 16.0 3,276.7 906.8 i
1963 Dec 759 4,746.1 3.759.6 19.3 3,740.3 986.5 909.5 2,945.5 4,740.9 3,755.2 193 3,735.9 - 985.7
1964 Dec 757 5,209.5 1,156.7 229 41338 1,052.8 1,070.3 3,5921 5,202.7 4,150.6 22.9 4,127.7 1.052.1
1965 July 756 5,783.6 4.654.0 133 4,639.7 1,128.6 1,168.8 3,985.8 5,772.6 4.644.6 14.3 4,630.3 1.128.0
Aue. 756 5,760.2 4,625.0 14.4 4,610.6 1,135.2 1,185.3 4,059.3 5,749.2 4,614.5 14.4 4,600.1 1.134.7
Sep. 755 5,913.8 4,746.3 147 4,731.6 1,167.5 1,199.9 4,130.0 5,901.5 4,734.4 14.7 4,719.7 1,167.1
Oct. 755 5,973.9 4,785.9 7.7 4,768.2 1,188.0 1.210.5 4,231.0 5,963.2 4,775.6 17.7 4,757.9 1,187.6
Credit Cooperatives (Raiffeisen)
(Partial data; for overall figures see Table III A 5)
1961 Dec.¥) 1,480 1,874.0 1,651.0 2.2 1,648.8 223.0 484.2 1,491.9 1.866.8 1.644.2 2.2 1.642.0 222.6
1962 Dec.%) 1,478 2.127.1 1,885.3 3.7 1.881.6 2418 563.4 1.931.2 2,119.7 1.878.3 3.7 1.874.6 241.4
Dec.®) 1,449 213109 1.887.7 333 1.884.4 2442 632.4 2,045.7 2,124.0 1,880.2 333 1,876.9 2438
1963 Dec. 1,448 2.360.6 2,097.3 27 2,094.6 ~263.3 735.8 2,579.8 2,347.9 2,085.0 2.7 2,0823 262.9
1964 Dec. 1,446 2,615.7 2.340.8 3.7 2,337.1 274.9 $323 3,213.7 2,598.9 2.324.3 3.7 2,320.6 274.6
1965 July 1,443 2.870.9 2,559.4 28 2,556.6 311.5 921.1 3,602.2 2,852.3 2,541.0 2.8 2,538.2 3113
ug 1,443 2.845.6 2.534.1 2.3 2.531.8 3115 926.4 3,680.6 2,827.3 2,516.0 2.3 2,513.7 3113
Sep 1,443 2.884.6 2,578.6 2.4 2,576.2 306.0 9313 3,753.8 2,866.3 2,560.7 2.4 2,558.3 305.6
Oct 1,443 2,873.1 2.569.5 25 2.567.0 303.6 952.7 3,833.0 2,853.0 2,549.9 25 2,547 4 303.1

). *) and *) to 9): see first page of Table IIl A 1. — % The credits of the credit cooperatives (Raiffeisen) were broken down by sectors of economic activity for the first time in
D] In. December 1962 the obligation to render returns was newly defined for the credit cooperatives (Raiffeisen). As from December 1962 those credit cooperatives (Raiffeisen) are
required to report. — °) Without Deutsche Girozentrale — Deutsche Kommunalbank, which is included in the group “Credit Institutions with Special Functions®. — []) Without
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111, Credit Institutions :

. . . A ing, ; Lings, -
and Credit Institutions*) (cont’d) Lending, Security Holdings, Deposits

and security holdings) *)
of DM

comprises credits to:
Bank-to-bank lending
and individuals Public authorities
Short-term lending Short-term Iending
' Debtors End of
Medium- Long- Discount | Medium- Long- Medium- Long- month
term term credits term ferm term term
lending lending Total Debtors (not in- lending lending among Discount lending lending
3 [ (cash cluding | 3) D) Total which: credits ) 4
advances) | Treasury ! Total Accept-
bills] ! ance
) “ credits
Central Giro Institutions®)
1,187.1 10.361.7 37.2 31.7 5.5 154.0 5,709.7 734.7 169.4 0.1 565.3 210.6 1,993.0 Dec. 1961
1.835.4 12,631.5 531 47.5 5.6 161.3 6,349.1 875.9 213.2 0.6 662.7 165.7 2.379.8 Dec. 1962
1.837.0 14.918.6 77.8 71.9 5.9 21135 6,991.4 774.4 216.6 0.8 557.8 201.0 2.826.7 Dec. 1963
1,959.9 17,054.3 70.7 65.1 5.6 4693 8,263.8 954.2 236.2 0.1 718.0 255.4 3,304.5 Dec. 1964
2.248.9 18,087.1 51.3 441 7.2 502.1 8,961.7 919.7 249.2 02 670.5 217.9 3,630.9 July' 1965
2.378.9 18,2912 57.8 50.9 6.9 520.3 9,137.2 885.9 24275 = 643.4 225.8 3,631.1 Aug
2,424.1 18,373.3 453 390 6.3 5304 9,199.1 1,022.5 393.3 0.1 6292 231.8 3,665.2 Sep
2,533.4 18,5832 121.1 115.0 6.1 617.6 9,281.6 947.5 342.6 0.8 604.9 237.8 3,705.9 Oct
I
Savings Banks
2,595.5 22,992.5 78.5 73.7 4.8 283.5 5,037.5 257.5 47.6 0.6 209.9 79.7 1,203.0 Dec. 1961
3,226.7 26,795.2 87.5 823 5.2 364.7 5.655.4 28935 44.8 - 244.7 112.5 1.222.4 Dec. 1962
3,765.6 31,140.5 97.4 93.6 3.8 476.9 6.477.2 284.4 473 — 23711 128.2 1.081.5 Dec. 1963
42207 35,899.2 190.0 186.6 3.4 612.7 7.679.7 289.4 492 0.0 2402 149.1 915.4 Dec. 1964
4,465.2 38,384.8 214.6 210.2 4.4 838.1 8,406.0 2918 492 — 242.6 131.1 861.6 July" 1965
4,510.2 38,011.2 164.8 160.6 42 865.2 8.520.5 301.3 50.6 — 250.7 138.4 867.6 Aug.
4,594.8 39,376.4 219.6 215.6 4.0 888.0 $,676.4 323.2 56.1 — 267.1 145.0 855.7 Sep.
4,633.7 39,850.2 2773 2730 43 935.1 8,850.1 319.4 57.9 — 2615 145.7 855.8 Oct.
i
Central Institutions of Credit Cooperatives*+)D)
103.3 482.6 0.8 0.8 — 03 0.9 445.3 301.9 — 143.4 41.0 1,093.2 Dec. 1961
116.6 516.5 0.1 0.1 0.0 03 0.7 5514 375.5 0.3 175.9 48.6 1,374.1 Dec. 1962
121.3 540.6 9.6 9.6 0.0 01 2.5 536.8 347.2 0.2 189.6 54.0 1,662.5 Dec. 1963
1313 566.3 0.9 0.9 = a1 25 578.8 369.3 01 2095 10.1 2,010.7 Dec. 1964
116.9 586.7 23 23 - 01 3.6 602.3 3491 01 253.2 39.6 2,187.3 July' 1965
120.6 594.1 0.8 0.8 — 0.1 35 574.9 3398 = 235.1 31.3 2,236.9 Aug
127.6 597.8 0.1 0.1 — 0.5 3.5 | 6289 366.0 — 262.9 420 2,290.2 Sep.
124.3 602.8 0.0 0.0 — 0.7 35 ’ 585.4 33273 — 25301 4338 2,334.8 Oct.
Central Institutions of Credit Cooperatives (Schulze-Delitzsch)
31.9 34.7 0.2 0.2 — 0.2 0.3 211.3 126.4 — 84.9 8.9 481.5 Dec. 1961
3200 44.2 0.0 — 0.0 02 03 241.2 1383 — 102.9 16.2 632.6 Dec. 1962
34.4 57.3 0.2 0.2 0.0 01 21 2522 140.9 — 111.3 15.4 787.0 Dec. 1963
422 69.7 0.2 0.2 — 0.1 21 258.6 126.7 — 131.9 7.4 950.8 Dec. 1964
40.9 782 - = — 0.1 22 287.0 120.1 — 166.9 7.7 1.016.0 July' 1965
39.4 81.7 — — — 0.1 21 266.6 116.4 — 150.2 7.7 1,031.3 Aug.
28 81.6 — — — 0.5 22 328.9 145.1 — 183.8 7.7 1,049.1 Sep.
38.2 81.5 — — — 0.7 23 304.1 1213 — 182.8 8.0 1,068.1 Oct.
Central Institutions of Credit Cooperatives (Raiffeisen)
71.4 447.9 0.6 0.6 — 0.1 0.6 234.0 175.5 — 58.5 32.1 611.7 Dec. 1961
84.6 47213 0.1 0.1 — 0.1 0.4 310.2 237.2 0.3 73.0 32.4 741.5 Dec. 1962
86.9 483.3 9.4 9.4 — - 0.4 23426 206.3 0.2 78.3 3806 875.5 Dec. 1963
89.1 496.6 07 0.7 — — 0.4 320.2 242.6 01 77.6 32,7 1,059.9 Dec. 1964
76.0 508.5 23 2.3 — — 1.4 315.3 229.0 01 86.3 31.9 1,171.3 July' 1965
81.2 512.4 0.8 0.8 — — 1.4 308.3 223.4 - 4.9 3306 1,205.6 Aug
84.8 516.2 0.1 0.1 - — 13 300.0 220.9 — 79.1 34.3 1,241.1 Sep.
86.1 521.3 0.0 0.0 — — 1.3 281.3 211.0 — 70.3 35.8 1,266.7 Oct.
Crédit Cooperativest)
1,075.1 3,217.5 10.7 9.8 0.9 33.5 177.0 26.0 12.0 — 14.0 1.3 26.9 Dec.5) 1961
1,307.5 4,122.1 13.0 12.0 1.0 40.8 2133 28.1 11.3 — 16.8 11 412 Dec.®) 1962
1,376.1 4,226.8 1335 12.5 1.0 412 22311 28.0 11.3 — 16.7 1.2 41.7 Dec.®
1,597.5 5,231.0 17.9 16.7 1.2 47.8 2943 27.1 9.4 — 17.7 13 50.6 Dec. 1963
1.835.5 6.416.4 23.6 226 1.0 67.1 389.4 31.8 14.4 - 17.4 22 57.3 Dec. 1964
2,016.8 7,140.3 28.6 27.8 0.8 731 347.7 338 16.7 — 16.1 23 683 Tuly' 1965
2,037.4 7,283.8 293 286 0.7 74.3 456.6 322 16.5 — 15.7 2.8 62.9 Aug
2,065.0 7,421.2 30.6 298 0.8 76.2 462.6 3300 17.4 — 15.6 2.8 64.0 Sep.
2,085.5 7,589.4 30.8 299 0.9 77.7 474.6 333 17.8 — 15.5 35 61.0 Oct
Credit Cooperatives (Schulze-Delitzsch)
614.0 1.808.6 3.5 3.0 0.5 10.4 94.0 25.9 12.0 — 13.9 1.3 20.7 Dec. 1961
772.0 2,300.0 5.6 5.0 0.6 129 104.2 27.4 10.7 - 16.7 1.1 320 Dec. 1962
895.9 2.818.1 5.2 4.4 0.8 13.6 127.4 26.8 9.2 — 17.6 12 383 Dec. 1963
1,053.6 3,422.5 6.8 6.1 0.7 16.7 169.6 316 14.3 — 17.3 2.2 41.4 Dec. 1964
1,150.5 3,785.6 100 9.4 0.6 183 200.2 3204 16.4 — 16.0 22 49.7 July' 1965
1,167.3 3,856.2 11.0 10.5 05 18.0 203.6 31.8 16.2 — 15.6 27 43’8 Aug
1,181.0 3,924.1 1233 11.9 0.4 18.9 2059 32.8 17.2 — 15.6 2.7 446 Sep.
1,190.5 4,020.2 10.7 10.3 0.4 200 2108 331 17.7 — 15.4 373 41.6 Oct.
Credit Cooperatives (Raiffeisen)
(Partial data; for overall figures see Table III A 5)
461.1 1.408.9 7.2 6.8 0.4 23.1 83.0 | 0.1 0.0 — 0.1 — 6.2 Dec.3) 1961
535.5 1,822.1 7.4 7.0 0.4 27.9 109.1 0.7 0.6 — 01 — 9.2 Dec.5) 1962
604.1 1.926.8 7.9 7.5 0.4 283 118.9 0.6 0.6 — 0.0 0.1 9.7 Dec.®)
701.6 2,412.9 1217 12.3 0.4 34.2 166.9 03 0.2 — 0.1 0.1 123 Dec. 1963
781.9 2,993.9 16.8 16.5 03 50.4 219.8 0.2 a1 — 01 0.0 15.9 Dec. 1964
B66.3 3,354.7 18.6 18.4 0.2 54.8 247.5 0.4 0.3 — 0.1 0.1 18.6 July 1965
$70.1 3,427.6 18.3 8.1 0.2 56.3 253.0 0.4 03 — 01 0.1 19.1 Aug.
£884.0 3,497.1 18.3 17.9 0.4 573 256.7 0.2 0.2 — 0.0 01 19.3 Sep.
895.0 3.569.2 20.1 19.6 0.5 57.7 263.8 0.2 01 — o1 0.2 19.4 Oct

December 1960. Up to and including November 1960 they were attributed, in the tabulations, to.the sector “"Business enterprises and individuals® as an aggregate amount, —
required to report whose balance-sheet total on 31 December.1961 was DM 2 million or more. The December figures are shown for both the old and the new range of institutions
Deutsche G chaftskasse, which is included in the group “Credit Institutions with Special Functions”, — +) (Schulze-Delitzsch) and (Raiffeisen). .
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I1L, Credit Institutions
A. Lending, Security Holdings, Deposits

LA

1. Lending to Non-banks

(excluding Treasury bill
Millions
Lending to non-banks
Lending to non-banks
. Business enterprises
Numfber Short-term lending - : Short-term lending
o X
reporf-
End of ipng Debtors Debtors
month institu- Discount Medium- Long- —
tions Credits credits term term ‘ Credits
) Total . in (not in- lending lending Total in Discount
ota, Accept- current cluding 3) D} ota Accept- current credits
’ Total ance account Treasury Total ance account
credits and bills) credits and
other other
credits credits
Private and Public Mortgage Banks
1961 Dec. 47 62.0 60.9 | — 60.9 1.1 280.9 29,344.6 47.2 46.1 - 46.1 1.1
1962 Dec. 48 70.6 69.2 — 69.2 1.4 306.6 33,918.4 59.7 58.3 _ 58.3 1.4
1963 Dec. 48 155.4 153.8 — 53.8 1.6 356.8 39,348.3 79.9 78.3 — 78.3 1.6
1964 Dec. 48 82,619) 81.319) — 81.316) 1.3 338.7 46,081.5 72.2 70.9 — 70.8 1.3
1965 July 48 97.4 96.3 — 96.3 1.1 388.4 49,440.6 83.6 82.5 - 82.5 1.1
Aug 48 87.5 86.4 — 86.4 11 426.8 50,032.3 84.6 83.5 — 83.5 1.1
Sep 48 62.2 61.2 — 61.2 1.0 446.1 50,349.5" 59.6 58.6 — 58.6 1.0
Oct 48 78.1 77.0 — 77.0 1.1 437.8 50,835.8 70.0 68.9 —_ 68.9 1.1
Private Mortgage Banks ©)
1961 Dec. 29 35.4 35.2 — 35.2 0.2 120.8 13,872.5 23.0 22.8 -— 22.8 0.2
1962 Dec. 30 35.5 352 — 35,2 0.3 157.9 16,193.8 30.1 29.8 —_ 29.8 0.3
1963 Dec. 31 36.3 36.1 — 36.1 0.2 187.1 19,126.3 36.1 359 - 35.9 0.2
1964 Dec. 31 323 32.1 — 32.1 0.2 205.2 23,083.6 28.4 28.2 — 28.2 0.2
1965 July 31 52.4 52.3 — 52.3 0.1 240.4 25,000.7 44.9 44.8 — 44.8 0.1
Aug 31 57.6 57.6 — 57.6 0.0 268.7 25,352.4 55.4 55.4 - 55.4 0.0
Sep 31 53.0 53.0 — 53.0 0.0 255.4 25,471.2 50.6 50.6 - 50.6 0.0
Oct 31 43.9 43.9 — 43.9 0.0 256.0 25,744.7 41.8 41.8 — 418 0.0
Public Mortgage Banks-
1961 Dec. 18 26.6 25.7 25.7 0.9 160.1 15,472.1 24.2 23.3 — 23.3 0.9
1962 Dec. 18 35,1 4.0 34.0 1.1 148.7 17,724.6 29.6 28.5 — 28.5 1.1
1963 Dec. 17 119.1 17.7 117.7 1.4 169.7 20,222.0 43.8 42,4 — 42.4 1.4
1964 Dec. 17 50.31%) 49,219 49.218) 1.1 133.5 22,997.9 43.8 42.7 — 42.7 1.1
1965 July 17 45.0 44,0 44.0 1.0 148.0 24,439.9 38.7 37.7 —_ 37.7 1.0
ug 17 29.9 28.8 28.8 1.1 158.1 24,679.9 29.2 28.1 — 28.1 1.1
Sep 17 9.2 2 8.2 1.0 150.7 24,878.3 9.0 8.0 — 8.0 1.0
Oct 17 34.2 33.1 33.1 1.1 181.8 25,091.1 28.2 27.1 - 27.1 1.1
Credit Institutions with Special Functions?®)
1961 Dec. 25 1,568.6 615.6 26.5 589.1 953.0 1,117.8 10,500.4 1,145.5 192.5 26.5 166.0 953.0
1962 Dec. 24 1,516.1 429.8 46.5 3833 1,086.3 1,219.1 11,845.619) 1,319.6 2333 46.5 186.8 1,086.3
1963 Dec. 24 1,693.1 498.2 356 462.6 1,194.9 1,302.7 13,737.9 1,397.6 202.7 35.6 167.1 1,194.9
1964 Dec. 21 2,369.8 1,035.6 46.1 989.5 1,334.2 1,682.4') | 14,941.5%) 1,587.7 253.5 46.1 207.4 1,334.2
1965 July 21 2,272.3 807.0 49.7 757.3. 1,465.3 1,682.7 16,024.0 1,710.6 254.6 49.7 204.9 1,456.0
ug. 21 | 2.030.8 586.2 18.7 567.5 1,444.6 1,697.2 16,140.8 1,610.5 175.2 18.7 156.5 1,435.3
Sep 21 2,177.0 597.3 20.1 577.2 1.579.7 1,653.1 16,240.1 1,782.9 212.7 20.1 192.6 1,570.2
Oct 21 2,357.8 712.0 23.5 688.5 1,645.8 1.602.8 16,403.9 1,835.4 212.6 23,5 189.1 1,622.8
Reconstruction Loan Corporation, Finanzierungs-Aktiengesellschaft and Berliner Industriebank AG +)
1961 Dec. 0.5 0.5 — 0.5 — 277.3 5,335.0 0.4 0.4 — 0.4 —
1962 Dec. 3 0.2 0.2 —_ 0.2 — 295.8 5,936.21%) 0.2 0.2 — 0.2 —
1963 Dec. 3 0.3 0.3 - 0.3 — 236.3 6,890.3 0.2 0.2 — 0.2 —
Other Credit Institutions with Special Functions +)
1961 Dec. 22 1,568.1 615.1 26.5 588.6 953.0 840.5 5,165.4 1 192.1 26.5 165.6 953.0
1962 Dec. 21 1,515.9 420.6 46.5 3831 1,086.3 9233 5,909.4 1,319.4 233.1 46.5 186.6 1,086.3
1963 Dec. 21 1,692.8 497.9 35.6 462.3 1,194.9 1,066.4 6,847.6 1397.4 2025 35.6 166.9 1.194.9
Instalment Credit Institutions®
1961 Dec 235 1,852.7 %) 482.1 8) 0.3 481.8 %) 1,370.6 2,077.7 %) 3.9 1,852.7 %) 482.198) 0.3 481.8 % | 1,370.6
1962 Dec 242 1,987.3 519.4 0.2 519.2 1,467.9 2,361.811) 4.9 1,987.3 519.4 0.2 19.2 1,467.9
1963 Dec 235 2,006,21%) 488.01%) 0.0 488.01%) 1,518.2 2,781.01) 11.8 2,006.21%) 488.01%) 0.0 488.0'%) | 1,518.2
1964 Dec 233 2,044.2 603.3 0.1 603.2 1,440.9 2,975.9 15.1 2,044.2 603.3 0.1 603.2 1,440.9
1965 July 225 1,903.1 494.2 0.0 494.2 1,408.9 3,017.2 17.4 1,903.1 4942 0.0 494.2 1,408.9
Aug, 224 1,868.8 460,0 0.1 459.9 1,408.8 3,020.7 17.6 1,868.8 460.0 0.1 459.9 1.408.8
Sep. 225 1,916.2 521.6 0.1 521.5 1,394.6 3,060.0 17.6 1,916.2 521.6 0.1 521.5 1,394.6
Oct. 225 1,959.4 579.7 | 0.0 579.7 1,379.7 3.124.7 17.9 1,959.4 579.7 0.0 579.7 1.379.7
i
Postal Cheque and Postal Savings Bank Offices?)
1961 Dec, 15 —_ — — -_ — — 1,982.4 — — — — —_
1962 Dec. 15 — — — — — — 2,397.9 —_ — — — i
1963 Dec. 15 — — — — — — 2,734.5 — - —_ — -
1964 Dec. 15 — — - — —_ — 3,163.6 - — — — —
1965 July 15 —_ — — — — — 3.370.0 —_ — - — -
Auz. 15 — - - - — — 3,374.7 - — — —_ -
Sev. 15 — — — — — —_— 3,374.0 —_ — — — _
Oct. 15 — — — — — — 3,373.3 — —_ —_ — —

For further data regarding purchase credits and other instalment loans see Table Il A 3. — 7) Source: Federal Ministry of Posts and Tel
due to transfer in the books; cf. footnote 8). — 19) Decrease of some DM 115 million due to statistical — 1) Statistical i

cf. footnote ¥).

) %) and %) to 9): see first page of Table IIl A 1. — ) Breakdown by sub-groups discontinued from January 1964 owing to release of two imt.ituﬁofl\l from the obligation to

credits: bills pur-

of some DM 89 million. — 12) Statistical
1) Statistical increase of about DM 313 million due to transfer in the books (June 1964); cf. footnote %), — 1) Statistical decrease of about DM 313 million due to transfer in
(June 1964); cf. footnote 18), — ) Statistical decrease of roughly DM 452 million due to transfer in the books (June 1964); cf. footnote 7). — 19) Statistical decrease of roughly
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111, Credit lustitutions
A. Lending, Security Holdings, Deposits

and Credit Institutions*) (cont’d)
and security holdings)*)

of DM
comprises credits to:
Bank-to-bank lending
and individuals Public authorities
Short-term lending Short-term lending
Debtors End of
Medium- Long- Discount | Medium- Long- Medium- Long- month
l term 1 te;m Debtors (credits 1 te;m 1 te;xin among Dl ‘ tedﬂil\ 1 te;;n
endin, endin; not in- ending ending scount ending ending
3 g 9 g Total (cas] cluding r 5 Total whidh: credits D) )
advances) Treasury Total Accept-
bills) ance
credits
Private and Public Mortgage Banks
262.5 25,006.8 14.8 14.8 - 18.4 4,337.8 40.7 40.7 —_ 0.0 64.9 379.7 | Dee. 1961
2720 29,140.5 10.9 109 - 34.6 4,777.9 21.0 21.0 - — 84.6 308.9 | Dec. 1962
325.5 33,481.5 75.5 75.5 - 31.3 5,866.8 38.2 38.2 - — 66.9 562.4 | Dec. 1963
299.2 38,674.3 10.419) 10.419) - 39.5 7,407.2 33.4 33.4 — — 58.4 804.8 | Dec. 1964
339.5 41,059.8 13.8 13.8 — 48.9 8.380.8 47.1 47.1 _ — 226.8 949.9 | Tuly 1965
354.3 41,453.1 2.9 2.9 - 72.5 8,579.2 98.1 98.1 — —_ 221.9 970.5 | Aug
379.1 41,730.0 2.6 2.6 — 67.0 8,619.5 35.0 35.0 — — 217.8 1,011.0 | Sep
372.8 42,122.0 8.1 8.1 - 65.0 8,713.8 67.0 67.0 —_ — 209.2 1,015.3 Oct.
Private Mortgage Banks ©)
109.3 11,488.9 12.4 12.4 - 11.5 | 2,383.6 7.4 7.4 — —_ 19.1 33.0 | Dec. 1961
139.2 13,693.4 5.4 5.4 - 18.7 2,500.4 11.3 11.3 —_ - 16.5 51.4 | Dec. 1962
160.5 16,101.2 0.2 0.2 — 26.6 3,025.1 18.1 18.1 — - 17.8 229.3 Dec. 1963
1743 19,043.7 3.9 3.9 - 30.9 4,039.9 10.5 10.5 — - 9.6 332.9 Dec. 1964
215.8 20,388.5 7.5 7.5 — 24.6 4,612.2 14.7 14.7 - - 10.7 4390 | July 1965
220.4 20,616.2 2.2 2.2 —_ 48.3 4,736.2 15.0 15.0 —_ —_ 10.2 4529 | Aug
213.8 20,733.0 2.4 2.4 — 41.6 4,738.2 12.2 12.2 - - 9.7 489.6 | Sep
216.4 20,966.0 2.1 2.1 — 39.6 4,778.7 12.7 12.7 — — 6.6 492.6 | Oct
Public Mortgage Banks
153.2 13,517.9 2.4 2.4 — 6.9 1,954.2 33.3 33.3 — 0.0 45.8 346.7 | Dec. 1961
132.8 15,4471 5.5 5.5 — 15.9 2,277.5 9.7 9.7 - - 68.1 347.5 | Dec. 1962
165.0 17,380.3 753 75.3 — 4.7 2,841.7 20.1 20.1 — —_ 49,1 333.1 | Dec. 1963
124.9 19,630.6 6.519) 6.519) — 3.6 3,367.3 22.9 2219 —_ - 48.8 4719 | Dec. 1964
123.7 20,671.3 6.3 6.3 — 24.3 3,768.6 32.4 32.4 — — 216.1 510.9 July 1965
133.9 20.836.9 0.7 0.7 — 24.2 3,843.0 83.1 83.1 - — 211.7 517.6 ug
165.3 20,997.0 0.2 0.2 — 25.4 3,881.3 22.8 22.8 — — 208.1 521.4 Sep
156.4 21,156.0 6.0 6.0 — 25.4 3,935.1 54.3 54.3 —_ — 202.6 522.7 Oct
Credit Institutions with Special Functions®)
818.6 6,119.0 423.1 423.1 — 299.2 4,381.4 527.7 128.5 0.0 399.2 151.6 14,516.4 | Dec. 1961
905.3 6,526.1 196.5 196.5 — 313.8 5,319.519) 690.9 89.5 — 601.4 184.2 16,323.0 Dec. 1962
990.6 6,852.1 295.5 295.5 — 3121 6,885.8 750.8 126.3 -— 624.5 164.0 17,940.7 | Dec. 1963
1,484.414%) |  6,862.4'%) 782.1 782.1 — 198.0 8,079.1 1,320.319) 170.1'%) 0.4 1,150.2 708.817) | 18,909.2'8)| Dec. 1964
1,506.8 7,220.2 561.7 552.4 9.3 175.9 $,803.8 1,138.3 158.7 — 979.6 729.6 19,803.6 | Julv 1965
1,504.6 7.278.1 420.3 411.0 9.3 192.6 8,862.7 1,140.0 168.1 —_ 971.9 725.6 20,005.6 | Aug.
1,473.6 7,319.3 394.1 384.6 ‘ 9.5 179.5 $,920.8 1,165.8 182.5 — 983.3 724.4 20,223.5 Sev.
1,421.1 7,417.4 522.4 199.4 23.0 181.7 $,986.5 1,144.5 193.4 —_ 951.1 732.5 20,4630 | Oct.
| i
Reconstruction Loan Corporation, Finanzierungs-Aktiengesellschaft and Berliner Industriebank AG +)
45.4 1.2 0.1 0.1 — 231.9 2,753.8 0.1 0.1 —_ — 1.1 4,010.6 Dec. 1961
39.1 2,582.4 0.0 0.0 — 256.7 3,353,81) 0.1 0.1 — — 30.1 4,181.2 Dec. 1962
124 2,779.4 0.1 0.1 — 223.9 4,110.9 — — - - 30.9 4,562.2 Dec. 1963
Other Credit Institutions with Special Functions +)
773.2 3,537.8 423.0 423.0 — 7.3 1,627.6 527.6 128.4 0.0 399.2 150.5 10,505.8 Dec. 1961
866.2 3,943.7 196.5 196.5 — 57.1 1,965.7 690.8 89.4 — 601.4 154.1 12,141.8 Dec. 1962
978.2 4,072.7 295.4 295.4 — 88.2 2,774.9 750.8 126.3 — 624.5 133.1 13,3785 Dec. 1963
Instalment Credit Institutions®
2,077.7 %) 3.9 — —_ — — — 8.7 0.0 — 8.7 0.2 0.2 Dec. 1961
2,361.811) 4.9 — —_ — — —_ 90.8 76.9 — 13.9 3.2 0.3 Dec. 1962
2,781.0'%) 11.8 — — —_— — - 111.4 84.0 — 27.4 17.9 0.0 Dec. 1963
2,975.9 15.1 - — — — — 37.1 13.2 — 23.9 15.5 0.1 ec. 1964
3,017.1 16.9 — — — 0.1 0.5 58.2 33,9 — 24,3 12.7 0.1 Julvy 1965
3,020.7 17.1 — — — 0.0 0.5 77.4 54.0 — 23.4 10.8 0.1 Aug.
3,059.9 171 —_ — - 0.1 0.5 76.0 53.6 —_ 22.4 11.0 0.1 Sep.
3,124.7 17.3 — — — 0.0 0.6 83.5 62.5 — 21.0 11.4 0.1 Oct.
Postal Cheque and Postal Savings Bank Offices?)
— 192.7 — — — — 1,789.7 240.0 — —_ 240.0 - 60.7 | Dec. 1961
— 197.9 — — — — 2,200.0 93.8 — — 93.8 - 60.6 | Dec. 1962
- 213.0 — —_ - — 2,521.5 46.9 —_— —_ 16.9 — 94,5 ec. 1963
— 228.3 — — — — 2,935.3 103.8 — - 103.8 — 138.5 | Dec. 1964
— 235.1 — — — - 3,134.9 151.9 - — 151.9 — 183.0 | July 1965
— 239.9 — — — — 3,134.8 66.4 — — 66.4 — 182.9 Aug.
— 239.4 — - — —_— 3,134.6 52.4 — — 52.4 — 182.8 Sep.
— 2379 — — — — 3,135.4 65.0 - — 65.0 — 182.8 Oct

render returns. — %) Lending to business enterprises and individuals also contains credits granted to traders for financing their range of goods, and small amounts of “Other credits”, ~—
chased for employment of money. — 3) Statistical decrease of about DM 43 million due to transfer in the books; cf. footnote ¥), — ?) Statistical increase of about DM 43 million
decrease of about DM 75 million due to transfer in the books: cf. footnote 13), — ) Statistical increase of roughly DM 75 million due to transfer in the books; cf. footnote 1¥), —
the books (June 1964); cf. footnote ), — 1¢) Statistical increase of DM 15 million (June 1964). — *7) Statistical increase of roughly DM 452 million due to transfer in the books
DM 132 million (uly 1964). — ©) Including ship mortgage banks, — +) Sub-group of “Credit Instituti with Special Functions®. As from January 196¢ no longer recorded;
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1L, Credit Institutions S
A. Lending, Security Holdings, Deposits

2. Treasury Bill and -
(a) Breakdown of Treasury Bill and Security Holdings by Categories
Millions of DM

Treasury bills and non-interest- Medium-term notes Securities Syndicate
bearing Treasury bonds (Kassenobligationen) participations
Domestic Domestic Domestic
in- ex- Other interest-bearing
cluding| cluding l'-°=ﬂ securities i
ssues
End of mobilisation and Market- i
year paper ?) among inter- Indus- able ' f
or Total For- | Total which: | For- | Toeal est- trial | equities Foreign | Total Do- | g0 /
month 1y | eign | |O% . issued | eiop ota bearing and | Other| TOTeign | f0tal| mes- | :
g 4 bonds A tic g0 ¥
Total by Total | Treas- Bank and invest- [securi- |
credit ury | Total | bonds | other | ment | ties
institu- bonds 4 linterest-| fund
A tions of bearing certifi-
public deben- cates
author- tures
ities
i
All Banking Groups

1956 1.789.0|1,789.0] 663.0P®) —_— - —_— _ —_ 6.530.2| 6,520.29°)[1,558.3| 3,884.0] 3.464.0] 420.0[1.006.5%¢)| 71.4] 10.0°®)] 106.6] - .

1957 6,156.4(5,710.3| 1,683.3P9) 446.1] — — — 7,857.5| 7,852.5P®) 1,517.1| 9.234.4] 4.784.6| 449.8/1,024.27°)] 76.8| 5.0P®)| 370.0| . ‘

1958 6,767.016,167.1| 1,866.9 599.9 73.5 73.5p°) 73.5P%) . 12,751.5(12,647.2 2,743.4) 8,576.4{ 7.809.4 767.011,242.2 85.2( 104.3 321.2| 296.5| 24.7 -

1959 7) 5,694.614,463.2/ 1,548.2 1,231.4}1,265.1/ 1.211.9 §56.0 53.2| 16 435.8{16,120.9 3.276.11 11,264.4| 10.406.0 B58.4[1,488.1 92.3| 3149 405.8| 377.6| 28.2

1959 7) 5,729.7|4,498.3) 1,558.3 1,231.4/11,272.7] 1.219.5 560.9 5§3.2] 16,666.6(16,351.1 3,307.2| 11,461.0 10.584.8 876.2/1,488.4 94.5] 315.5 405.8| 377.6| 28,2

1960 6,002.1]5,622.6| 1,494.8 379.511,094.6{ 1,082.7 611.2 11.9| 17.111.4|16,781.7 3,061.7| 11,630.7| 10.867.4 763.3{1,987.2 102.11 329.7 498.5| 469.0| 29.5

1961 6,614.2/5.418.9| 1,185.1 {1,195.3{1,484.6 1.480.3 777.9 4.3 20,207.6(19.893.4  {3,359.9| 14,218.2| 13,376.4| 841.8{2.211.6 103.7| 314.2 586.3| 539.7| 46.6

1962 8) 5.772.3(5.056.1| 1,683.9 716.2|1,646.1] 1,643.6 986.0 2.5} 23,399.0(23,070.7 3,958.1( 16,753.0| 15.798.6 954.4)2,233.1 126.5) 328.3 5§65.2| 542.7| 21.5

1962 &) 5,772.315.056-1| 1,683.9 716-2|1,646.1| 1,643.6 986.0 2.5] 23.405.4|23.077.1 3.959.5/ 16,757.9] 15,800.5 957.4|2.233.0 126.7| 328.3 565.21 542.7| 22.5

1963 6.774.9/5,942.4| 1,782.5 $32.5[2,070.9| 2,068.2 1,300.7 2.7{ 27,108 0(26,694.8 |4.344.2| 19.749.6] 18.836.1| 913.5(2.381.6 219.4] 413.2 499.0| 477.7| 21.3 i

1964 Nov. |6.002 65,014.2| 1,945.3 988.4(2.809.5| 2.791.0 1.757.7 18.5| 30,962 4|30.518.9 5,288.8; 22.351.31 21.441.9 909.4/2,687.3 191.5| 443.5 449.7| 4226 27.1 i

ec. {4.559.2(3,707.7| 1,655.8 851.5/2,877.1| 2,858.9 1,797.7 18.2] 31,139.5(30.698.9 5,257.6{ 22,545.2| 21.593.6 951.6{2,743.3 152.8| 440.6 474.0| 445.4| 28.6]

1965 Jan. [5.980.9/4,119.1| 1,896.7 [1.861.8(3,009.7| 2.983.2 |1.835.7 26.5| 31.666.6(31.210.5 | 5.455.4| 22,881.3| 21.906.5| 974.8/2.729.0 144.8| 456.1 5§99.0] 570.3| 28.7
Feb. 16.221.114.452.4) 1.984.9 |1.7€9.1|3.141.7 3.123.8 |1.892.3 | 17.9| 32.156.6(31.688.4 |5,454.1| 23,352.8( 22,394.3| 958.0(2.739.1 142.4| 468.2 618.6] 550.5| 68.1
March |5.038.1{4,516.7| 2,084.2 1.521.4/3,258.6| 3,240.7 2,000.4 | 17.9] 32.838.8(32,221.2 5.469.8( 23,816.6| 22.796.7| 1.019.9|2,763.6 171.2]| 617.6 620.3] 542.9| 774
Avril |5,015.1{3.702.4] 1,851.9 1,312.7|3,196.8] 3,178.9 1,986.7 17.9] 33.214.5/32,650.1 5.536.4( 24.108.2] 23.095.2| 1.013.0 2,819.2 186.3| 564.4 677.4] 609.5| 67.9
May 5.456.3(3,957.5| 2,116.9 1,498.8|3,214.6| 3,200.0 2,003.7 | 14.6{33.571.2{32,997.6 5.650.5| 24,246.8/23,263,5)| 983.319)(2.920.4 179.9| §73.6 |1.164.61.096.7| 67.9
June 4,751.6(3,607.5 2,058.0 1,144.1}3,099.3( 3.085.5 1,991.5 13.8] 33,941.333,381.1 5,681.4( 24.547.2{ 23.540.6] 1,006.6/2,978.2 174 3/ 560.2 |1.287.61,219.7| 67.9
July 3,945.8/3,147.5' .1,926.0 798.33,025.9] 3,018.6 1,959.8 7.3 34,183.9(33,652.5 5,704.2| 24.822.4' 23.790.8| 1,031.6!2,942.2 183.7! 531.4 [1.099.51.012.5] 87.0
Aug. |4.857.5|4,155.7| 2,452.9 701.8(3.045.4f 3.038.1 1.989.4 7.3| 34,068.7(33,548.9 5,585.2| 24,827.0| 23.801.7| 1.025.3(2,955.6 181.1| 519.8 618.0| 532.8{ 85.2
Sep.  |4,442.7|3,818.6| 2,382.5 624.1/3,072.7| 3,067.1 [2,024.2 5.6 34,168.533,674.4  |5,591.7| 24,949.7| 23.936.9] 1,012.8/2,950.4 182.6} 494.1 57771 494.9] 82.2

- Qct.  |4,451.613.830.5]. 2,444.7 621.1{3,000.9] 2,996.8 |2,010.7 4.1) 34,353.3(33,830.2 | 5,632.8| 25,049.0] 24.031.3; 1,017.7/2,961.1 187.3] 523.1 625.6/ 532.2] 93.4
Nov.»)14,753.23,993.8] 2,710.8 759.42,908.4! 2,903.8 11.937.4 4.6134,689.8 34,1493 15,693.1 -ee 1242504 cee 12,9764 v e[ 540.5 666.3' 579.11 87.2
Commercial Banks®)

1964 Dec. [1.245.0] 649.2] 232.0 595.8| 899.7] 881.5 497.7 18.2| 7.767.3) 7.381.3 |1.406.1] 3,299.1] 2.888.7]  410.4/2,553.6 122.5) 386.0 472.0| 443.4] 23.6)

1965 Aug. |1.104.3| 598.0] 2911 506.3( 544.5| 537.2 366.1 7.3] 8.062.7| 7.624.8 |1,448.3| 3,288.2] 2,820.0%) 468.21%)(2,739.8 148.5[437.9 618.0( 532.8] 85.2
e 934.4] 505.8) 260.6 428.6| 502.6] 497.0 351.9 5.6| 8,104.7| 7,690.2 |1,489.3] 3,319.2| 2.861.5| 457.712,732.0 149.7| 414.5 577.0] 494.9| 821
Oct 963.91 530.3]. 285.5 433.6l 53209/ 5288 361.9 4.1l 8,161.91 7,715.2  |1,504.0 3,314.21 2,856.91  457.312,742.4 154,61 446.7 625.2 531.8] 93.4

Big Banks ©) +)
1964 Dec. [1.056.3] 568.7 211.7 487.6] 661.4 643 .4 362.1 18.0] 3.483.0| 3.236.8 575.1] 1.148.6] 1.041.5 107.1/1.463.3 49.8| 246.2 292 B| 273.5 19.3
1965 Aug. 839.2| 519.9( 242.9 319.3| 298.4 291.3 198.9 7.1} 3.540.4{ 3,293.8 548.7| 1,050.4 826.0 224.4{1,649.3 45.4| 246.6 409.4| 335.2| 74.2
eD. 669.6| 427.9] 212.9 2417 274.5| 269.1 187.6 5.4| 3,515.8 3,284.9 544.8/ 1.037.9 828.3|  209.6/1,656.5 45.7| 230.9 384.0| 311.9] 72.1
Oct. 718.5] 452.91 237.9 265.6' 311.0l 3071 208.8 3.9 3,511.11 3.266.3 537.8] 1,017.2 810.8]  206.4/1.666.1 45.2 244.8 424.01 342.5] 815
State, Regional and Local Banks +)

1964 Dec. 173.4| 797 93.7| 224.5] 2245 128.5 — | 3.051.7] 2.9¢6.6 652.0] 1.584.8| 1.398.3] 186.5] 681.2 48.6| 85.1 140.9| 132.3 8.6

1965 Aug. 242.7) 773 47.9 165.4] 212.6| 212.6 139.5 — | 3.232.7) 3.102.7 696.7| 1.629.9| 1.470.1] 159.8| 697.0 79.1/130.0 184.5( 174.7] 9.8
ep. 242.6] 77.3] . 476 165.3| 198.1] 198.1 139.9 — | 3.323.0] 3,203.8 742.3] 1,694.0/ 1,516.6] 177.4] 685.5 82.0/ 119.2 169.1| 160.4| 8.7
Oct. 221.2 6.8 5 144.4] 186.9/ 186.9 128.7 - 3,363.0| 3,233.7 762.6/ 1,695.51 1,518.11 177.4! 687.4 88.2'129.3 173.5| 162.9 10.6

Private Bankers +)

1964 Dec. 14.8 0.3 0.3 14.5] 126 12.6 ! 6.2 — | 1.055.5] 1.004.1 152.9) 4711 393.9/ 77.2] 359.6 20.5] 51.4 38.3] 17.6] o7

1965 Aug. 21.9 0.3 0.3 21.8| 9.1 9.1 3.9 — | 1.036.5] 9839 164.8) 455.4 381.7] 73.7| 346.8 16.9| 52.6 23.7] 225 1.2
ep. 21.7 0.1 0.1 21.6 8.9 8.9 3.9 —_ 1,031.7 976.9 164.5 450.0] 385.5 64.5| 347.6 14.8] 54.8 23.6| 22.3 1.3
Oct. 23.7 0.1 0.1 23,61  13.9 139 | 3.9 — | 1.0383 9757 165.41  448.5 384.5 64.0] 346.2 15.6] 62.6 2731 2600 13

o o Central Giro Institutions®) ;

1964 Dec. |1.521.8/1.366.2 670.1 155.6] 978.9 978.9 614.9 —_ 3.032.1| 3.017.6 375.1] 2.505.4| 2.411.3 94.1] 134.8 1.3 14.5 2.0 200 —

1965 Aug. [1,288.9(1,187.1| 657.1 101.8{1,166.6| 1,166.6 685.3 — | 3.367.9| 3,325.8 418.3| 2,764.6| 2.651.3| 113.3] 141.7 1.6 42.1 — - — )
Sep. 1,228.9|1,127.1 652.1 101.8/ 1,184.1| 1,184.1 668.5 -— 3,298.4| 3.255.8 394.2| 2,716.4] 2.604.7| 111.7| 144.0 1.2] 42.6 —_ — —_ H
Oct. 1,170.9|1.077.2 652.2 93.7| 1'078'9J 1,078.9 641.4 — | 3,299.0] 3,258.7 407.6| 2,704.5| 2.597.4| 107.1| 145.4 1.2| 403 0.4 0.4 — {

Savings Banks i

1964 Dec. 0.6 0.6 —_ - 177.7) 1777 151.4 — | 12.362.9)12.359.8 |1.425.8| 10,922.0| 10.865.9 56.1 9.6 2.4 3.1 — - —_ !

1965 Aug. 0.9 0.9] - - 262.7| 262.7 228.2 — |14,083.214,079.7 [1,540.5(12,525.8| 12.479.8 46.0l 12.0 1.4/ 3.5 — — —_ i
Sep. 0.9 0.9 — — 334.7| 3347 306.3 — [14.133.9(14,130.4 1,530.7| 12,586.4/ 12,549.5 36.9f 1L.9 1.4 3.5 - - _ |

ct. 0.9 0.9, — —_— 340.9| 340.9 313.2 — | 14.253 0[14.249.5 1,547.3| 12,688.8| 12,638.4 50.4] 12.0 1.4f 3.5 —_ — - ;
i

]

Private and Public Mortgage Banks !

1964 Dec. - — — — 47.8) 478 | 259 — | 1.298.0| 1,292.7 996.9| 293.6 275.7 17.9] 1.2 1.0 €3 - - — !

1965 Aug. - —_ —_ — 78.7 78.7 | 359 — | 1.229.2) 1.228.4 867.9| 358.4 328.% 29.6| 1.1 10 o8 - - — t
ep. —— - -_— _— 76.7 76.7 [ 35.9 _— 1,257.7| 1,256.9 865.7 389.1] 355.0, 34.1 1.1 1.0, 0.8 — -_— —_ i
Oct. - —_ — — 78.6 78.6 35.9 — | 1,2492] 1,248.4 868.7. 377.6] 3437 33.9 1.1 10l 0.8 —_ - - ;

Credit Institutions with Special Functions |

1964 Dec, 540.0/ 440.0| 220.0 100.0] 530.7| 530.7 320.9 - 960.2| 955.8 262.8] 673.4]  653.5 19.9]  10.2 94 44 — —_ —_ i

1965 Aug. 985.91 £92.1 327.1 93.8| 714.3 714.3 440.5 —_— 1,134.1] 1,121.8 378.7 721.9 695.9 26.0 11.8 9.4f 12.3 -— -— —_ !
Sep. - 985.8| '892,1 327.1 93.7| 706.5| 706.5 433.9 — 1,133.5| 1,121.1 381.3 718.4 692.5 259 12.0 9.4, 12,4 —_— — -_— i
Oct. 985.9] 892.1] 327.1 .8 704.0| 704.0 433.1 — | 1.132.2) 1,119.9 369.4)  728.8 706.1 22,7 123 9.4/ 12.3 - - — i

'
: . Postal Cheque and Postal Savings Bank Offices

1964 Dec. |1.251.7/1.251.7 5 -— —_ - -_— — 3.060.0 3,051.2 260.7| 2.790.5) 2.698.4 92.1 -_— — 8.8 —-— — - :

1965 Aug [1.477.6/1,477.6) 1.177.6 —_ - -— — — | 3.154:5| 3.148.0 322.0| 2.826.0| 2.737.7 88.3 - — 6.5 - - —_ f
ep. 1,292.6/1,292.6| 1,142.6 —_— —_ —_— — - 3,153,5 3,149.3 321.1; 2,828.2( 2,739.9] 88.3 _ —_ 4.2 —_— -_— —_— i
Oct. [1,330.0/1,330.0 1,180.0 -_— —_ —_ —_ — | 3.152.5| 3,148.8 320.9| 2,827.9| 2,739.6 88.3 - - 3.7 - - —_ !

) All Other Groups?®

1964 Dec. —_ _— - -_— 242.2 242.2 186.9 —_ 2,659.1/ 2.640.4 530.2| 2.061.3] 1.8002 2611 33.1 18.3 — - —

1965 Aug. - - - - 278.8] 278.8 233.5 — | 3,037.1{ 3.020.5 609.5| 2,342.1 2,088.3 253.8) 49.2 19.7| 16.6 — - -
Sep. - - — -— 268.1| 268.1 227.7 - 3,086.9/ 3,070.8 609.4f 2,392.0| 2,133.8) 258.2] 495 19.9] 16.1 — — -
Oct. 0.1 0.1 P 265.5| 265.6 225.2 -~ | 3.105.6] 3.089.8 614.9| 2,407.2| 2,149.2 2580 480 19.7| 15.8 - . —

t) Cl.. Table II1.B 1, Interim Statements, Assets: “Treasury bills and non-interest-bearing Treasury bonds”, “Medium-tenn notes (Kassenobligationen)®, “Securities and syndicate participa-
tions”, ~— ") Including mobilisation paper. — 3) Federal Treasury bills and non-interest-bearing Treasury bonds resulting from exchange for a corresponding partial amount of the Deutsche
Bundesbank’s equalisation claim on the Federal Government (according to Art. 42, Bundesbank Law). — 4) Mortgage bonds, communal bonds, bonds of specialised credit institutions, —
%) Specilalised commercial banks, which are included in the group “"Commercial Banks”™ are not shown separately in this table because of their small Treasury bill and security
holdings. — %) Central institutions of credi¢ cooperatives (without Deutsche Genossenschaftskasse, which is included in the group “Credit Institutions with Special Functions”), credit
cooperatives and instalment credit institutions. — 7) First 1959 line, figures excluding the Saarland, second 1959 line and following, including the Saarland. — #) In December 1962
the obligation t& render returns’ was newly defined for the credit cooperatives (Raiffeisen). As from December 1962 those credit cooperatives (Raiffeisen) are required to report
whose ‘balance-sheet “total -on ‘31 ‘Becember 1961 was DM 2 million or more. The December figures are shown for both the old and the new range of institutions required to report. —
%) Statistical increase of abdut DM 36 million due to transfer in the books (May 1965). — 1%) Statistical decrease of about DM 36 million due to transfer in the books (May 1965). —
©) Deutsche Bank AG, Dresdner Bank’AG, Commerzbank AG, and their Berlin subsidiaries. — +) Sub-group of “Commercial Banks®. — X) Without Deutsche Girozentrale — Deutsche
Kommunalbank, which is ihcluded it ‘thie’ group “Credit Institutions with Special Functions, — P¢) Partly estimated. — P) Provisional.
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111. Credit lustitutions
A. Lending, Security Holdings, Deposits

. .
Security Holdings?)
(b) Breakdown of Domestic Public Issues in the Credit Institutions’ Portfolios by Issuers
Millions of DM :
Treasury bills and non-interest-bearing : Medium-term notes ; . X
Treasury bonds (Kassenobligationen) Loan issues and interest-bearing Treasury bonds
. | Federal Fed. Railways Local
! Federal Government ; edera and Fed. Postal Lander ocal
J Government |44 . i ation authorities ¢)
| Ex- Ex-
Federal Federal ternal ternal
End of Rail- Rail- bon/dl. bonds. Syndi-
year ways | 4% | 4% ) ~ cate
or Tonl ; adnd 1| Lander| Total GFederaI ‘::’&' Linder| Total Z‘;’: com- P:;t com- l:cl’;t i:?:: partici-
t ili- ederal| Lander ota overn- dnder ota - - - - - -
wows | Toa il B e el T B R L
Total T | Ad- Postal reform | g 3% |reform| ;4% |reform | ternal | reform | ternal
pasper pape minis- Adminis- in- ed in- ed in- | bonds | in- | bonds
) tration tration debted- :'.:/' debted- 4“:/0 debted- debted-
ness | oo | mess |l | ness ness
pen- pen-
sation sation
debt 3) debt )
All Banking Groups
1956 1.789.0 1,126.0P%)' 1,126.0P®) — | 457.9 . - —_ - - 1.558.3 445.1 499.9 547.5 65.8 .
1957 5.710.3| 4,027.00¢) 4,027.09°) — 1.050.0| . — — —_— -— 1.517.1 204.7 509.8 683.4 119.2 .
1958 6.167.1) 4,300.2  4,300.2 — 11.392.7| 4742 — — — — | 2,743.4 431.0 1,271.6 897.1 143.7 .
1959 T) 4.463.2( 3,121.8 | 2,915.0 206.8/1,005.6| 335.8] 655.9] 327.1| 3078 21.0l 3,276.1 1,442.3| 21.01 919.0| 36.6| 133.2] 15.0 —
1959 7) 4,498.3 3,146.8 2,940.0 206.8/1,015.7! 335.8] 658.6, 329.1 308.5] 21.0; 3.307.2 1.462.5 21.0] 924.1] 36.6| 135.3| 15.0 —
1960 5,622.6] 4,471.0 | 4,127.8 343.2| 992.7| 158.9| 471.5] 2289 2256/ 17.0] 3.061.7 1.259.0| 36.8| 856.2| 27.8] 125.7 139 1.2
1961 5,418.9| 4.390.0 | 4,233.8 156.2] 949.6| 79.3 702.4| 251.8] 437.3| 13.3] 3.359.9 1.457.2( 379 816.0] 30.6| 1345| 11.3 2.4
1962 §) 5,056.1| 3.841.6 | 3.372.2 469.4[1.185.3  292] 657.¢| 170.4] 479.1 8.1 3.958.1 1.827.9| 42.9| B08.3| 28.2] 138.5 9.71 07
1962 8) 5,056.1| 3,841.6 | 3,372.2 469.41,185.3,  29.2| 6576 170.4] 479.1 8.1 3,959.5 1.829.2| 42.9| 808.2| 28.2| 138.5 9.7 0.9
1963 5.942.4| 4,476.5 | 4,159.9 316.6/1.446.2| 19.1 767.5|  158.2]  609.3] — | 4.344.2 1.982.1] 54.4| 714.9f 23.5 99.0 6.6 09
1964 Nov. |5.014.2/ 3,718.9 | 3.068.9 650.0/1.284.5] 10.8] 1,033.3| 369.7] 663.6] ~— 5,288.8 2.413.4| 55.3] 874.0] 24.7| 107.0 9.2] 3.8
Dec. [3,707.7] 2,348.9 | 2.051.9 297.0/1,347.7]  11.1| 1.061.2] 395.3| 665.9] ~— 5,257.6 2,390.5{ 55.9| 854.6 25.0; 1240l 102] 1.9
1965 Jan. 4,119.1| 2.872.4 | 2.222.4 650.0/1.235.8| 109 1.147.5| 390.8| 756.7| — 5.455 4 2.352.8/ 57 934.7| 25.5| 158.0 9.3 13.7
Feb.  |4.452.4) 3.117.5 | 2.467.5 650.011.324.0| 109 1.231.5| 3808 850.7] — | 5.454.1 2.373.8| 585 911.5| 25.5| 146.7 931 5.5
Mar 4,516.7| 3,082.5 | 2,432.5 650.0{1,423.3] 10.9| 1,240.3| 372.9| 867.4] -— | 5.469.8 2,403.9 57.9| 898.2] 25.8! 142.3 9.2] 5.4
Avril |3.,702.4 2.500.5 | 1.850.5 650.0/1,193.7 8.2| 1.192.2| 3747 8175 — 5,536.4 2,447.1| 57.8) 929.3| 24.5] 149.0 97| 3.8
av 3,957.5| 2,720.6 | 1,840.6 880.0/1.228.8 8.1| 1,196.3| 339,4] 8569 — | 5,650.5 2.514.4| 55.0| 960.7, 24.3| 175.7 9.7 3.0
June 3,607.5| 2,449.5 | 1,549.5 900.0,1,149.7 8.3] 1.094.0 319.3] 7747 — 5,681.4 2,516.0] 56.3] 967.11 24.9| 164.2 9.8 2.8
July 3,147.5| 2.021.5 | 1,221.5 800.0/ 1,118.7 7.31 1.058.8] 29970 7501 — | 5.704.2 2,487.6| 56.1/1,010.1| 24.1| 159.9 9.6/ 3.6
Aug. |4.155.7| 2.790.8 | 1,702.8 1,088.0/1.357.7 7.2] 1.048.7| 2979 750.8| = | 5.,585.2 2,454.8| 57.51 958.6| 21.9| 129.7 9.6] 1.2
Sep. 3.818.6) 2,474.1 1,436.1 1,038.0(1,337.7 6.8] 1.042.9| 2752 767.7| — 5,591.7 2,456,7| 56.7. 957.1f 21.3] 123.9 9.4 1.5
Oct. 3,830.5| 2,412.8 1.385.8 1.027.0/1,411.0 6.7) 986.1] 2808 705.3| — 5.632.8 2|2,446.3) 57 4’ 946.3| 21.2) 1263 9.3 1.5
Nov.p) '3,993.8' 2,414.0 !1.,283.0 1,131.0'1,513.11  66.7 966.41 28011 6863 — | 56931 e e oo fe vee .ea e
Commercial Banks?®)
1964 Dec. 649.2] 482.2 417.2 65.0] 1559 111 383.8] 159.6  224.2] -~ 1.406.1] 250.0] 604.0| 374.3 5.0/ 87.8 3.5/ 19.2 23/ 1.9
1965 Aue. 598.0 481.9 306.9 175.0{ 108.9 7.2{ 1711 72.4 98.7| — 1.448.3| 299.5| 622.9| 291.6| 45.6/ 134.3| 21.2| 317 1.5 1.2
Sep. 505.8] 3902 245.2 145.0, 108.8 6.8 145.1 4251 102.6] — 1.489.3) 318.6| 626.6| 310.4{ 44.5| 135.4] 206 31.7 1.5 1.5
Oct. 530.31 378.8 244.8 134.0l 144.8 6.7]  166.9 431 123.50 — 1,504.01 335.2 629.41 303.8] 450 136.11 2051 326 1.4l 1.5
Big Banks ©) +)
1964 Dec. 568.7]  422.0 357.0 65.0] 1467 — 2813  108.3] 173.0] =— 575.1] 110.6] 290.3] 146.4 6.5 119 6.2 2.4 0.3 -
1965 Aus. 519.9]  442.0 277.0 165.0 779 — 924 27.4 65.0] — 548.7| 106.4| 306.1| 83.2 6.7] 29.4 6.0 109 — —
Sep. 427.9] 3500 215.0 135.0, 779 — 81.5| 12.6 68.9] — 544.8| 100.6] 308.2| 857 6.5 27.1 6.0 107 — 0.2
Oct. 45290  339.0 215.0 1240l 113.91 — 98.3 13.5 84.3] — 537.81 106.81 307.2[ 75.4 6.6 254 59 105 — 0.2
State, Regional and Local Banks +)
1964 Dec. 79.7] 59. 59.7 — 89| 11.1 96.0) 46.9 491 — 652.0] 07.7] 244.8) 181.3] 335 67.4] 1200 134 1.9] 19
1965 Aug. 77.3 39.4 29.4 100 307 7.2 73,1 416 31.5| — 696.7| 134.8] 243.9| 165.7 31.4/ 93.1] 11.8] 15.1 0.9 1.2
ep. 77.3] 397 29.7 10.0| 30.8 6.8 58.2 26.7 315 — 742.3| 161.9/ 243.5| 180.9] 31.7| 96.1| 11.9] 15.4 09 1.3
'Oct. 6.81 393 29.3 10.0l  30.8 6.7 58.2 26.8 31,40 - 762,61 169.0l 249.4] 1849 3191 982l 1191 165 osl 1.3
Private Bankers *)
1964 Dec. 0.3 —_ 1 - — 03 — 6.4 4. 23] — 152.9] 255 8.3 387 5.0 6.9 5.3 3.1 0.1 —_
1965 Aue. 0.3 - — —_ 03| — 5.2 3.3 1.9 164.8| 34.6| 72.6| 322 7.4 9.0 3.4 5.0 0.6 —_
Sep. 0.1 — [ —_ = 0.1/ — 5.0 3.1 1.0 — 164.5{ 32.5| 74.5| 33.8 6.3 9.3 2.7 4.8 0.6 —
Oct. 0.1 - — — o1l — 10.0 3.1 6.9 — 165.41  35.40 7231 335 6.4 9.6 2.7 4.9 0.6 -
Central Giro Institutions¥®)
1964 Dec. 1.366.2] 891.1 696.1 195.0] 475.1] — 364.0 67.c| 2970 — 375.1|  67.0| 22.3] 182.4 30| 710 01| 295 0.0 —
1965 Aug. [1.187.1f 720.0 530.0 190.0| 467.1] — 481.3 63.6| 417.7] — 418.3| 102.7{ 23.9] 198.7 3.1 73.6| — 16.3 0.0 —_—
Sep. 1.127.1] - 665.0 475.0 190.0| 462.1f — 515.6 82.6) 433.0 — 394.2( “93.0f 23.8 186.0 3.2 736 — 14.6 0.9 -
Oct. 1,077.2| 615.0 425.0 190.0] 462.2| - 437.5 87.1 350.4] — 407.6 94.3] 23.9| 197.3 32 732 — 15.7 0.0 —_
Savings Banks
1964 Dec. 0.6 0.6 0.6 —_ — - 26.3! 12.7 13.6] — 1.425.8| 274.8 40| 7206 0.1’ 387.5 0.1 8.6 0.1 —
1965 Aug. 0.9 0.9 0.9 - — - 34.5] 17.9 16.6| — 1,540.5| 299.1 3.9 754.7 0.1l 434.0| — 43.6 0.1 —
Sep. 0.9) 0.9 0.9 —_ — - 28.4 12.9, 15.5| = 1,530.7| 298.5 3.9| 749.8 0.1, 4319 — 46.4 0.1 -
Oct. 0.9 0.9 0.9 - —_ - 7.7 13.1 14.6| — 1,547.3| 330.8 3.0 747.4 0.1‘ 418.2| — 46.8 0.1 —_
Private and Public Mortgage Banks
1964 Dec. — - —_ —_ — — 21.9) 11.3 10.6] — 99r o] 260.1] 86.5] 474.9 1.4 161.9 09| 112 — —_
1965 Aug. - - — — — — 42.8 9.7 33,1 - 867.9 239.2| 84.1| 396.5 1.4 142.5 0.3 3.9 - -
Sep. - — — -— —_ —_ 40.8 7.7 331 — 265.7] 239.6] 84.1] 396.2 1.4 142.1 0.3 2.0 —
Oct. — -— — —_ —_— —_ 42.7| 7.7 350 — g68.71 24321 84.1l 3956 1.4] 142.1 0.3 20l — —_
Credit Institutions with Special Functions )
1964 Dec. 440.0 220.0 220.0 - 2200 — 209.8) 1068 103.00 — 262.8] 156 7.0] 182.1 6.3 40. 04| 3.5 7.8 -
1965 Aug. £92.1] 653.0 565.0 88.0[ 239.1| — 273.8) 1057 168 1| - 378.7| 28.5 6.9] 280.9 7.3]  40.0 0.4 6.7 8.0) -
ep. 892.1| 653.0 565.0 88.0, 239.1] — 272.6] 105.7| 166.9] — 381.3] 28.5 7.4| 2833 7.5 399 0.4 6.5 7.8 -
Oct. 892.1| 653.0 565.0 ss.o[ 239.1] — 2709 105.7| 165.3 — 369.4| 26.6 7.4 272.4 7.7 0.4 6.5 7.8 -
: Postal Cheque and Postal Savings Bank Offices
1964 Dec. |1.251.7] 755.0 718.0 37.0| 496.7] — - = - — 260.7| 82.8) — 127.9] — 38.3] — 11.7] o= -
1965 Aug. (1.477.6] 935.0 300.0 635.0) 542.6] — — —_— —_ - 3220 89.6| - 174.5| = 46.4| — 115 =— —
Sep, 1.292.6/ 765.0 150.0 615.0[ 527.6 — — — — —_ 321.1| 89.6] - 174.1| — 45.9| — 1.5 — —_
Oct. |1,330.0] 765.0 150.0 615.0] 565.0{f — —_ — - —_ 320.9] 89.6 — 173.9f — 59 — 1.5 - -—
| .
All Other Groups®
1964 Dec. — - — —_ - - §5 3 37.9 17.4] — 530.2| 121.8 1.6] 328.% 0.1] 68.1] — 10.1] — -
1965 Aug. —_ — - — —_ - 45.3 28.7 16.6| — 609.5| 151.8 1.0{ 358.0 0.1 87.7 00| 109 — -
ep. — — — - - —_ 40.4 23.8 16.6| — 609.4| 152.0 1.1| 356.9 0.1] 88.1 o0 112 — —_
Oct. o1 0.1 0.1 — —_ — 40.4, 23.8 16.6] — 614.9| 1563 1.5 355.7 o.1| 90.2 0.0 111 = -
1) Ct. Table INT B 1, Interim Statements. Assets: “Treasury bills and non-interest-bearing Treasury bonds”, “Medium-term notes (Kassemobligationen)*, “Securities and syndicate participa-
tions“., — ?) Federal Treasury bills and non-interest-bearing Treasury bonds resulting from exchange for a corresponding partial amount of the Deutsche Bundesbank's equalisation claim
on the Federal Government (according to Art. 42, Bundesbank Law). — ¥) 4% commutation debt of 1957 according to General War Consequences Law, 4 % compensation debt of 1959
according to Art. 9 a, Reg. 1, Old Savings Law, 1959. — %) Including small amounts of issues by other German public authorities. — %) Specialised commercial banks, which
are included in the group “Commercial Banks®, are not shown separately in this table because of their small Treasury bill and security holdings. — Central institutions
of credit cooperatives (without D G chaftskasse, which is included in the group “Credit Institutions with Special Functions®), credit cooperatives and instalment credit
institutions. — 7) First 1959 line, figures excluding the Saarland, second 1959 line and following, including the Saarland. — ) In December 1962 the obligation to render returns was
newly defined for the credit cooperatives (Raiffeisen), As from December 1962 those credit cooperatives (Raiffeisen) are required to report whose balance-sheet total on
31 December 1961 was DM 2 million or more. The December figures are shown for both the old and the new range of institutions required to report. — °) Deutsche Bank AG, Dresdner
Bank AG, Commerzbank AG, and their Berlin subsidiaries. — +) Sub-group of “Commercial Banks®. — *) Without Deutsche Girozentrale — Deutsche K Ibank, which is included

in the group *Credit Institutions with Special Functions®. — P®) Partly estimated. — P) Provisional.
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11, Credit Institutions
A. Lending, Security Holdings, Deposits

3. Principal Categories of Instalment Credit
(a) Purchase Credits and Other Short and Medium-term Instalment Loans*) D)

Millions of DM
Note: ’ Note:
Cash ad- L Cash od- Loans
Purchase | vances and oans . Purchase | vances and O Vi
credits to Ioans in Somall Medium- granted to credits to loans in Somall Medium- gradnte “:i
purchasers | "A* busi- ma sized traders and purchasers | “A” busi- . sized traders an
End of year | fwpa’yng ness of personal personal producers End of YOr | B*and ness of pelnon-l personal producers
er month “C* busi- | instalment l°:)'" loans - for or mont *C” busi- | instalment °,')'“ loans fn f‘“‘
ness only) credit 9 f;‘:‘;’:‘;ﬁ ness ‘only) credit 9 Pu‘;ﬁf.ff
x)1e x) e institutions
)1yt tnatutions gy o YOn 9 : credits
x) 1) 9
All Banking Groups? : Central Giro Institutions®
1953 1,500.3 . - - . 1960 Dec. 171.3 .o 1.2 - .
1954 1,913.6 . - -_ . 1961 Dec. 168.9 . 2.7 - .
1955 2,629.7 . — —_ . 1962 Dec. 150.6 . 3.5 5.3 33.3
1956 2,869.0 . -— — . 1963 Dec. 144.0 . 2.0 7.7 39.3
1957 2,957.6 . — -— . 1964 Dec. 114.6 .. 2.0 13.0 83.3
1958 3,314,9 . — - . 1965 June 114.6 ve 2.1 17.4 102.8
1959 3,973,7 . 868.4 - . uly 118.0 . 2.1 17.6 103.6
1959 5) 4,027.8 . 886.8 - . Aug. 119.3 . 2.2 17.2 92.3
1960 5) 4,875.3 . 1,146.0 - . Sep. 127.0 .- 2.3 17.7 88.3
1961 5,468.9 . 1,408.2 - . Oct. 126.3 .. 2.3 18.0 92.2
1962 %) 4,204.6 1,039.9 1,503.6 765.7 529.8
1963 4,345,611) 1,145.4 1,605.31%) 1,167.4 624.41%) | - Savin gs Banks
1964 Oct. 4,229.2%) | 1,248.5M) | 1,669.7 1,446.5 645.7 :
Nov. 4,228.3 1,278.1 1,674.3 1,463.5 641.6 1960 Dec. 710.0 v 488.1 - .
Dec. 4,247.3 1,304.0 1,641.8 1,481.5 659.9 1961 Dec. 747.1 . 592.0 — y
1965 Jan. 4,198.7 1,262.7 1,601.8 1,463.5 656.1 1962 Dec. 643.1 . 636.2 491.5 134.1
Feb. 4,144.4 1,250.1 1.579.9 1,485.3 626.1 1963 Dec. 632.8 .. 687.7 713.2 118.9
March | 41719 1,265.9 1,597.2 1,542.0 662.9 1964 Dec. 589.1 . 699.3 860.0 114.7
April 4,244.4 1.306.7 1,619.4 1,600.1 684.2 1965 June 562.5 . 709.3 945.5 12.5
May 4,273.8 1,333.6 1,637.7 1,653.9 702.5 July 560.4 . 716.7 962.1 110.7
June 4,304.2 1,359.7 1,666.7 1,706.4 699.2 Aug. 554.0 i 718.2 969.2 110.3
July 4,324.6 1,380.2 1,684.9 1,752.7 732.3 Sep. 554.1 T 719.2 980.9 105.3
‘s\ug. 4,304.8 1,389.3 1,688.6 1,782.2 754.3 Oect. 555.9 . 718.6 992.3 110.6
ep. 4,322.6 1,401.9 1,687.5 1,822.9 750.1 ) . X
Oct. 4,343.4 1,430.5 1,685.4 1,856.4 772.9 Credit Cooperatives (Schulze-Delitzsch)?)
Commercial Banks?) 19sogec. 165.6 .. 169.3 - .
1961 Dec. 169.4 . 194.3 - .
1960 Dec. 604.0 . 458.7 - : 1962 Dec. 196.6 .. 146.5 1019 137.4
1961 Dec. 616.2 .. 589.5 — . 19
1963 Dec. 195.8 . 187.51) 125.8 135.7
1962 Dec. 279.9 .. 686.1 117.7 289.2 .
1964 Dec. 204.0 . 199.7 150.6 139.7
1963 Dec. 273.3 - 691.1 259.2 309.6
1965 June 208.4 . 201.7 176.7 136.5
1964 Dec. 278.1 . 699.1 382.8 321.1
July 209.9 .. 205.5 181.6 136.2
1965 June 302.2 . 708.5 490.0 347.2
Aug. 208.2 .. 206.1 185.1 135.5
July 305.8 .- 714.9 513.8 384.1 Sep 209.1 .. 206.3 189.7 135.1
SAug. 306.8 .. 716.3 532.7 415.1 Oct 305.2 .. 208.3 1011 133.7
ep. 321.2 .- 713.5 554.6 422.5 : : . : :
Oct. 319.5 .. X 573.5 434.4 f s Sffas
73?7 3 3 Credit Cooperatives (Raiffeisen)?
=)
Big Banks ) +) 1960 Dec. 35.3 .- 7.7 - .
1960 Dec. 162.5 . 357.3 - . 1961 Dec. 39.5 .o 297 - .
1961 Dec. 180.9 . 4725 - . 1962 Dec.%) 55.3 . 31.3 9.1 34.5
1962 Dec. 23.0 .o 562.8 79.3 102.7 1963 Dec. 66.2 .o 37.0 61.3 38.4
1963 Dec. 111 . 562.0 178.7 94.7 1964 Dec. 61.9 .o 41.6 74.9 37.5
1964 Dec. 9.8 .. 566.9 265.8 115.4 1965 June 62.9 .. 45.0 76.5 36.5
1965 June 18.0 ve 579.3 341.5 107.4 July 63.5 o 45.7 77.4 37.2
July 22.1 .. 585.5 358.2 133.9 Aug. 62.3 . 45.7 77.7 35.9
Aug. 20.3 . 585.6 372.3 157.3 Sep. 63.2 .- 46.2 79.7 36.4
Sep. 24.8 .- 583.8 3885 175.3 Oct. 62.5 .. 46.4 81.2 36.5
Oct. 24.1 .. 580.5 400.7 163.3 1 Cred I
. Instalment Credit Institutions
State, Regional and Local Banks+)
1960 Dec. 355.9 - 77.9 - . 1960 Dec. | 31885 : . . .
1961 Dec. 361.5 .. 97.1 - . . '953.
-1962 Dec. 2,053.6 1,039.9 .. . 723
1962 Dec. 208.0 .. 104.1 34.6 167.6 1963 D: m 13
ec. 3,017.14) | 1,145.4 . . 156.9')
1963 Dec. 218.4 . 108.3 74.0 182.1 1 o .
1964 Dec. 2,980.88) | 1,304.01) . 139.2
1964 Dec. 232.4 . 111.2 111.7 176.5
1965 June 3,033.0 1,359.7 .o . 135.5
1965 June 245.2 .o 109.9 140.5 193.4 ..
July 3,047.3 1,380.2 .. 133.0
July 244.5 e 110.0 147.2 201.6 Aug. . 3/034.0 1.389.3 . .. 135.6
Aug. 246.6 .. 111.1 151.9 2125 g gt 14019 .. o 1332
Sep. 257.0 .. 110.2 157.0 200.4 On PP 14305 .. . 1350
Oct. 257.1 .- 109.6 163.3 226.0 : it e :
Private Bankers +) All Other Groups?
1960 Dec. 77.6 . 2.2 -—_ . 1960 Dec. 0.4 .. 0.0 - .
1961 Dec. 61.8 .. 18.3 - . 1961 Dec. 13.0 .. 0.0 - .
1962 Dec. " 37.9 .. 17.5 2.6 15.9 1962 Dec. 15.4 .. 0.0 03 1.0
1963 Dec. 40.3 .. 19.4 5.3 20.1 1963 Dec. 16.4 .. 0.0 0.1 0.8
1964 Dec. 32.9 .o 19.6 47 16.2 1964 Dec, 18.6 .- 0.0 0.2 1.6
1965 June 35.3 [ . 179 7.2 26.1 1965 June 20.7 .. 0.0 0.3 1.0
July 35.5 .. 17.9 7.5 27.1 July 19.9 .. 0.0 0.3 0.9
Aug. 36.1 . 18.1 7.6 24.0 Aug. 20.3 . 0.0 0.4 1.0
Sep. 35.1 .. 18.1 8.2 2.0 Sep. 20.3 . 0.0 0.3 0.9
Oct, 343 .. 18.1 8.5 22,0 Oct. 19.5 .. 0.0 0.4 0.8

*) This table shows the total amounts of the various categories of credit. For share of consumer credit in these categories see Table Il A 4. — 1) Changes as com-
pared with previously published figures are due to corrections subsequently received. — *) Taken as an aggregate amount, the figures shown from December 1962 in
the three columns marked X) approximately correspond to the series of figures published until November 1962 in the former table “Instalment Credits, by Banking
Groups®, which series — printed in italics — precedes the new figures. Cf. footnote 1). — 1y Until November 1962 including loans granted to traders and
producers for fi ing the p credits g d by them, as well as cash advances and loans in "A" busi (over-the- business) of instalment credit
institutions. Cf. footnote ). — ) The loans granted by credit cooperatives to traders and producers for financing the purchase credits granted by them have been
included under “Purchase credits to purchasers®. -~ %) From December 1962 small personal loans within the meaning of the Bank Supervisory Authorities’ Order of
22 December 1958 (loans which are to be repaid .in equal instalments within a period of 6 to 24 months and which in the individual case do not exceed DM 2,000);
previously: small loans running for up to 4 years (printed in italtcs). — 4) Medium-term loans which in the individual case exceed the maximum laid down for small
personal loans (DM 2,000). Those loans are recorded which under the special lending programmes of the various banking groups are specified as “Amsdraffungsdar-
fehen” y the individual banking groups’ programmes differ as to maximum amount and maximum period to maturity of the loans. — % From 1960 including the Saar-
land. The rows of figures were linked togeth howing for D ber 1959, frstly, the figures excluding the Saarland and, secondly, the figures including the
Saarland. — %) The results for the credit cooperatives (Raiffeisen) cover the range of institutions required to report as newly fixed in December 1962; cf. footnote ')
on first page of Table Il A 1, — *) Including specialised commercial banks, which are not shown separately. — %) Without Deuntsche Gi rale — Deutsche Kom-
munalbank, which is included in the group “Credit Institutions with Special Functions*. — %) Central institutions of credit cooperatives, private and public mortgage
banks, credit institutions with specialg functions. —— 1%) Figures for second quarter 1963 containing statistical increase by about DM 25 million. — 11) Statistical
decline by about DM 47 million (September 1963); cf. footnote 1¥). — 3*) Statistical increase by about DM 47 million (September 1963); cf. footnote 11). —
1) Statistical decrease bg about DM 22 million (September 1964); cf. f ), ... 1) Statistical increase bl about DM 22 million (September 1964); cf. foot-
note ), — °) Deutsche Bank AG, Dresdner Bank AG, Commerzbank AG, and their Berlin subsidiaries. ~ +) Sub-group of “Commercial Banks*.
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1L, Credit Institutions
A, Lending, Security Holdings, Deposits

3. Principal Categories of Instalment Credit (cont’d)
(b) Use and Amount of Purchase Credits (including Cash Advances) Granted by Instalment Credit Institutions 1)

For purchasing means of production For purchase or payment of other durable consumer goods and services
and durTble consm;ler ggods to be Household Note:
sed solel e and indust
Totgl of used solely in tra i machinery Passenger Credits
credits and c::rsg Procure- granted
: Machinery Passenger appli- < to
et | Gt | MO prr | P s | loing | 82 o | P | R e
32 ca | duction trucks, for for handi- | household | as well as | Fumiture | PPY3t® 3 ) Cocion ,)lces Ii g Other for
advances)| ¢ on- tractors com- crafts and | textiles | bicycles, use " iving financing
newly sumer and mercial other sewin, ), sets quarters range
taken 3 { ng motor- 7 g
goods trailers use vocations machines, 1 of goods
» 3 type- cycles
writers
Millions of DM
1964 3rd atr. 1,170.0 100.6 119.7 90.0 37.3 121.4 82.8 136.9 294.0 40.1 20.4 18.9 107.9 685.3
4th qtr. 1,314.0 88.3 112.2 86.7 42.5 258.7 99.1 163.4 253.8 65.1 15.5 19.7 109.0 933.4
1965 1st_qtr. 1,032.1 68.9 113.8 98.3 37.1 111.3 71.4 118.4 256.4 42.6 17.3 22.0 74.6 1,082.2
2nd atr. 1,361.7 96.1 147.5 117.1 40.0 166.3 89.7 141.9 348.7 40.9 29.5 31.0 113.0 1,021.0
3rd atr. 1,261.9 99.0 118.6 101.4 42.2 145.0 87.2 146.6 306.2 45.1 28.7 29.3 112.6 894.3
Average amount of credit in DM
1964 3rd atr. 1,101 16,613 15,896 4,400 5,969 300 451 1,201 3,349 715 921 1,698 752 | 4.871
4th qtr. 893 19,552 15,515 4,317 5,564 350 459 1,138 3,399 660 1.027 1,757 816 5,135
1965 1st_atr. 1.256 21,553 15,524 4,790 6,763 360 486 1,235 3.342 720 1,208 2,022 1,033 5,107
2nd atr. 1,189 21,352 17,535 5,078 6,069 340 t523 1,217 3,434 723 1,127 1,882 905 5,118
3rd qtr. 1,259 18,732 17,083 4,809 6,381 375 507 1,337 3,447 771 1,054 1,947 1,083 5,181

1) By contrast with the other credit statistics (also with Table (a)), this table is not based on the amount of credit outstanding, but on the total amount of purchase credits
(including cash advances) newly taken in the periods indicated. — 2) Such as textile and farm machinery. — %) Purchase of passenger cars by economically independent persons
(traders and manufacturers, persons engaged in liberal professions, etc.). — #) Such as stoves, vacuum cleaners, washing machines, etc. — %) Purchase of passenger cars by economi-
cally dependent persons (workers, employees, officials, etc.). — ¢ E.g., loans for payment for medical and legal advice, costs of litigation, education end training, travel,
and repair on cars. — 7) Loans to finance tenants’ contributions towards building costs and advance payments of tent, as well as the cost of removation, repair and modernising
work on dwellings and dwellinghouses.

4. Consumer Credit *)*)

Millions of DM
Instalment loans to s Instalment loans to consumers
Cash . Cash
advances| advances
Pudase 304 Nony Purduase| (204, Nens
credits fum- - edits ans_| Medium- -
End of year C?:::s?:er wg« | in "A“ | Small M:;l;am Other | ment End of year C:':::?:e' I’ | in "A Small | gizeq | Other | ment
or quarter total Total land “C* business pirsonal personal instal- | loans or quarter total Total |and *C” business psrsonal personal instal- | loans
business o oans loans ment | to con- business of oans | Jgans | ment | to con-
only) instal- ) i) loans | sumers only) instal- ] Y loans | sumers
1 ment 1) ment
credit credit
institu- institu-
tions tions |
All Banking Groups?) Central Giro Institutionsll)
1962 Dec. | 6.389. 5,951.0 2.370.1 | 944.1 |1.494.3 | 578.8 | 563.7 | 438.3 1962 Dec. 109.8 | 107.1 98.6 .. 1 4.2 2.2 2.7
1963 Dec. | 7.159.87%16.643.67)|2,414.57){1,083.7 |1,602.85)| 900.8%) 641.8%)| 516.2) 1963 Dec. 93.8 89.5 80.2 2.0 4.2 3.1 4.3
1964 Dec. | 7.848.9  |7.232.9 12,424 £9{1,255.7%)(1,635.7 [1.164.5 | 752.2 | 616.0 1964 Dec. 79.0 74.3 63.8 1.9 5.0 3.6 4.7
1965 March | 7,783. 7,162.3 {2,364 9 [1,220.0 [1,593.9 {1.230.9 | 752.6 | 621.3 1965 March 70.2 65.7 54.7 1.9 5.0 4.1 4.5
June | 8,237. 7.568.7 {2,415 6 [1.306.4 |1.662.1 |1,382.0 | 802.6 | 668.7 June 70.4 64.6 53.4 .o 2.1 5.1 4.0 5.8
Sep. | 8,552.6 7) 17,833.17)i2,407.0 11,345.0 11,681.9 11,491.6 | 907.6")] 719.5 Sev. 73.0 66.5 55.2 .- 2.2 5.2 3.9 6.5
Commercial Banks Savings Banks
1962 Dec. | 1,111.9 985.5 | 155.6 . 685.8 | 104.4 39.7 | 126.4 1962 Dec. 1,901.5 [1,726.0 | 397.4 .. 631.1 | 341.0 | 3565 | 175.5
1963 Dec. | 1,265.09 {1,126.2 | 166.0 .- 690.6 | 230.7 38.9 | 138.8% 1963 Dec. 2,224.4 [2,012.5 | 392.0 o 685.9 | 502.3 | 432.3 | 211.9
1964 Dec. | 1.438.3 [1.281.2 [ 1315 .. 696.5 | 354.1 49.1 | 157.1 1964 Dec. 2,449.9 [2,1793 | 3612 | - 696.8 | 613.8 | 507.5 | 270.6
1965 March| 1,439.4 [1.289.3 | 1745 .o 680.7 | 386.5 47.6 | 150.1 1965 March | 2.449.4 |2,169.5 | 349.2 .- 676.0 | 633.5 | 5108 | 279.9
Tune | 1,551.1 |1,397.8 | 186.6 s 706.5 | 452.9 51.8 | 153.3 June 2,611.9 [2,303.5 | 346.3 e 708.7 | 701.5 | 547.0 | 308.4
Sep. 1 1,728.8 %) |1,552,6")i 201.9 e 713.1 | 5150 | 12260 1762 Sev. 2,689.5 12,368.0 | 341.7 .. 7160 | 7339 | 576.4 | 3215
Big Banks®)*) Credit Cooperatives (Schulze-Delitzsch)?)
1962 Dec. 667.5 652.8 2.5 . 562.8 71.2 3 14.7 1962 Dec. 624.8 | 5362 | 170.2 .. 9.3 | 13 88.6
1963 Dec. 776.9%) | 740.9 2.2 .. 562.0 161.3 15.4 36.0%) 1963 Dec. 701.4 590.5 | 167.3 - 187.88)| 111.26) 124.29| 110.9
1964 Dec. 877.0 833.1 21 .- 5643 | 247.4 193 43.9 1964 Dec. 772.1 | 644.7 | 173.8 .. 199.5 | 130.3 | 141.1 | 127.4
1965 March| 883.5 844.7 23 .. 556.7 | 269.6 16.1 38.8 1965 March 775.3 | 645.6 | 176.3 .. 193.7 | 140.6 | 135.0 | 129.7
June 961.2 916.0 2.3 .- 578.5 | 316.8 18.4 45.2 June 815.6 | 675.0 | 177.1 .. 201.0 | 154.9 | 142.0 | 140.6
Sep. | 1,031.1 979.2 11.8 .. 583.7 | 364.0 9.7 51.9 Sep. 8455 | 692.8 | 176.5 . 205.5 | 166.4 | 144.4 | 152.7
State, Regional and Local Banks+) Credit Cooperatives (Raiffeisen)?)
1962 Dec. 376.4 284.7 | 1307 .. 103.8 30.4 19.8 91.7 1962 Dec. 196.9 | 152.5 51.1 .- 29.3 39.8 2.3 44.4
1963 Dec. 416.9 3335 | 141.3 . 107.8 64.6 19.8 83.4 1963 Dec. 232.1 | 1834 53.5 .. 36.5 52.2 41.2 48.7
1964 Dec. 497.2 400.9 | 162.1 . 111.1 01.8 25.9 96.3 1964 Dec. 258.4 | 204.2 52.6 e 41.0 61.1 49.5 54.2
1965 March | 493.8 399.9 | 155.5 .- 105.6 11.2 27.6 93.9 1965 March 266.7 | 211.4 52.2 .- 41.6 65.0 52.6 55.3
June 523.5 4328 | 166.3 . 108.8 | 128.5 90.7 Tune 278.2 | 219.4 52.8 v 43.8 67.2 55.6 58.8
Sep. 627.5 7 |- 521.6" 171.0 . 109.8 142.4 98.40)| 105.9 Sep. 2882 | 227.4 53.3 .. 45.1 70.8 8.2 60.8
Private Bankers +) Instalment Credit Institutions
1962 Dec. 59.0 40.5 18.4 .. 17.5 2.3 2.3 18.5 1962 Dec. 2,443.7, [2,443.1 [1,497.1 | 944.1 o .. 1.9 0.6
1963 Dec. 64.5 45.5 19.5 .. 19.4 4.2 2.4 19.0 1963 Dec. 2,642.37(2,640.87)(1,555.57) 1,083.7 o .- © 1.6 1.5
1964 Dec. 59.0 42.4 15.4 - 19.7 4.3 3.0 16.6 1964 Dec. 2,850.4 |2,848.5 (1,591.9%)/1,255.7°) .. .. 0.9 1.9
1965 March 57.1 40.0 15.0 .. 17.0 5.1 2.9 17.1 1965 March | 2,781.8 |2.780.0 |1,558.0 |1,220.0 .- .. 2.0 1.8
Tune 61.1 44,1 16.3 .. 17.8 6.8 3.2 17.0 une 2,909.2 |2,907.6 (1,599.4 (1,306.4 .- . 1.8 1.6
Sep. 63.8 46.3 17.1 .. 18.1 7.7 3.4 17.5 Sev. 2,926.6 12,924.9 11,578.4 [1,345.0 . .. 1.5 1.7
Specialised Commercial Banks +) All Other Groups?d
1962 Dec. 9.0 7.5 4.0 .- 1.7 0.5 1.3 1.5 1962 Dec. 0.7 0.7 —_ .- 0.0 0.1 0.6 0.0
1963 Dec. 6.7 6.3 3.0 1.4 0.6 1.3 0.4 1963 Dec. 0.8 0.7 — .- 0.0 0.2 0.5 0.1
1964 Dec. 5.1 4.8 1.9 1.4 0.6 0.9 0.3 1964 Dec. 0.8 0.8 - - 0.0 0.3 0.5 0.0
1965 March 5.0 4.7 1.7 . 1.4 0.6 1.0 0.3 1965 March 0.8 0.8 —_ .- 0.0 0.3 0.5 0.0
June 5.3 4.9 1.7 .- 1.4 0.8 1.0 0.4 June 1.0 0.8 — .. 0.0 0.4 0.4 0.2
Sev. 6.4 5.5 2.0 - 1.5 0.9 1.1 0.9 Sep, 1.0 0.9 — . 0.0 0.3 0.6 0.1

‘) Short and medium-tzrm loans granted to economically dependent persons, that is to workers, employees, officials and recipients of social security and retirement pensions;
excluding loans for housing. For further details see study *The First Results of the Consumer Credit Statistics”, Monthly Report of the Deutsche Bundesbank, Vol. 15, No. s,
lune 1963, p. 3 et seq. — X) Changes as compared with previously published figures are due to corrections subsequently received. — 1) The loans granted by credit cooperatives
to traders and producers for financing the purchase credits granted by them have been included in “Purchase credits to consumers”. — ?) Small personal loans within the
meaning of the Bank Supervisory Authorities’ Order of 22 December 1958; cf. footnote ) to Table IIl A 3 (a). Amount probably exaggerated; only few institutions have deducted
the — presumably relatively insignificant — small personal loans' granted to traders and manufacturers. — 3) Cf. footnote 4) to Table IIl A 3 (a). — 4) Central institutions of credit co-
operatives, private and public mortgage banks, credit institutions with special functions. — 5) Statistical increase by approximately DM 21 million (March 1963). — %) Statistical
changes due to transfers in the books (Small personal loans: increase by some DM 25 million; Medium-sized personal loans: decrease by some DM 7 million; Other instalment loans:
decrease by some DM 18 million). — ?) Statistical decrease of roughly DM 30 million. — 8) Statistical decrease of about DM 20 million; cf. footnote 9). — ) Statistical increase
of about DM 20 million: cf. footnote ¢). — ©) Deutsche Bank AG, Dresdner Bank AG, Commerzbank AG, and their Berlin subsidiuries. — <) Sub-group of “Commerclal Banks®, —
[)) Without Deutsche Girozentrale — Deutsche Kommunalbank, which is included in the group “Credit Institutions with Special Functions®. — Ty Revised.
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1L Credit Institutions
4 A, Lending, Security Holdings, Deposits

5. Lending and Deposits of Credit Cooperatives (Raiffeisen) 1)
Millions of DM

6. Debits to Accounts of Non-bank Customers?)
Millions of DM

Number Lending Deposits
End of of Long- Sight Month Debits Month Debits
month institutions| Total | Debtors |Discount| term Total and Savings
2 4 BY credits | lending time | deposits
4 deposits
1961 Sep, 10,762 | 6,316.8 | 3,927.3 | 311.6 |2,077.9 | 9,556.2 2,703.6 | 6,852.6 1961 of,f,', }3?53?2 1963 0;&'. 1321333"5"
Elec.d: 10,720 6,517.5 | 3,994.5 300.5 |2,222.5 9,956.1] 2,654.3 | 7.,301.8 Dec. 143,905.6 Dec. 174.626.7
1962 Mar 10,712 § 6,945.0 | 4,249.1 | 330.5 [2,365.4 | 10,360.6| 2,698.0 | 7.662.6
June 10,669 | 7.497.0 | 4,644.8 | 341.8 12,510.4 | 10.530.8| 2,817.2 | 7.713.6 1962 Jan. 131,557.0 1964 Jan. 153,606.2
ev. 10,644 | 7,649.6 | 4.621.8 | 344.5 |2.683.3 | 11.022.0| 3,161.3 | 7,860.7 i 115,007.9 Mo 135,605.9
Dec. 10,541 | 7,944.8 | 4,590.6 | 336.2 (3.018.0 | 11,562.7| 3.147.2 | 8.415.5 A‘“ﬁ]‘ 125.908.1 A jas.827.0
1963 March 10,534 | 8,383.9 | 4,803.3 | 343,8 |3,236.8 | 12,011.5| 3,143.9 | 8,867.6 May 1r0.5%07 Mo 156,281.¢
June 10,465 9,037.0 | 5,226,1: 371.8 13,440.0 | 12,232.4| 3.247.0 | 8,985.4 Tune 134.519.9 Tune 168.300.0
Sev. 10,425 9,161.4 | 5,061.2 : 356.8 [3,743.4 | 13.008.7| 3.637.9 | 9,370.8 Tuly 137.836.5 Tuly 171.774.1
Dec. 10,290 .9 . 356.3 13,997.0 | 13,618.1 3,575.9 |10,042.2 Aug 137.861.8 Aug 153.782.3
1964 March 10,241 .8 .3 376.5 |4,279.0 | 14,218.2| 3,639.5 (10,578.7 Sep. 129:43; 1 Sen. 166:717.2
June 10,155 .6 .6 | 388.5 (4,498.5 14,517.4| 3,758.8 {10,758.6 Qct. 143,841.5 Oct. 165,485.1
Sep. 10,118 .3 . 367.8 (4,858.4 | 15,385.7( 4,215.8 {11,169.9 Nov. 139,222.9 Nov. 166,668.7
aec:.d1 9,940 .5 B 369.1 |(5,222.5 15,973.6| 3,964.6 |12,009.0 Dec. 156,963.9 Deec. 204,852.7
1965 Mar 9,941 . 6,002.0 405.7 |5,443,6 | 16,596.3| 4,043.8 {12,552.5
June 9,749 6,518.0 | 409.3 [5,795.0 [ 17,258.9) 4,274.8 |12,984.1 1963 {:‘:'l‘, 1414231 1965 {,’e"‘, 165.332.8
. 1240, . 1219,
Sep. 9,694 |13,209.0 | 6,556.6 | 417.5 16,234.9 | 18,249.7| 4,764.7 |13,485.0 ‘A&hrc‘h }2?{2;8 %"‘ih 180.877.(13
i B . i 4610,
1) Source: Deutscher Raiffeisenverband e. V., Bonn., The figures cover the transactions M::,l 142,446.2 M:l; 122,892.6
of all Spar- und Darlehenskassen, whereas the banking statistics collected by the Jupe 134.847.1 June 181,554.8
Deutsche Bundesbank only cover some 1,450 such institutions. The figures for June and Tuly 149,307.3 July 184,165.4
December are based on overall statistics; those for March and September are estimated S““’ ﬁ:'zggg ?“" igg’;gg‘:
on the basis of sample statistics of Deutscher Raiffelsenverband. — )} Excluding the ep- e oe:t' 176.659.3
three commercial banks affiliated with Deutscher Raiffeisenverband, namely Hannoversche !
éagdwir;sd‘:;hsbank JSKG, Hanno‘irleg‘ Lamikreditbank Sd'lleswig-Hcilstein AG, Kiel, and
iidwestbank GmbH, Stuttgart, which in the banking statistics collected by the Deutsche 1 : .
Bundesbank are included in the group “State, Regional and Local Banks®. — %) Claims &{:"f iall )banl;m.ﬁ glﬁ:st v:it}é.td}e te;:c:.ption of credit cooperatives
in current account, including trade claims. — $) Not including loans on a trust basis. ¢isen) and ins nt credit Institutions.

7. Lending to Non-bank Customers classified by Purposes or Borrowers*)?) (Millions of DM)

Industries .
and Lending to industries and handicrafts comprises credit to: Agri-
handicrafts culture, broa:llzl;s Lend-
Total Iron | Steel | Electri- Central fo:sst- Other | ©f eco- 1:fg "
End of lending andl construe-f  cal Chemi- Food Textiles, Ind dReS}-I Public Imp‘oirt and | public | PO™I€ instal- lclassifi-
year to metal | tion, engl- cal 00¢ | Teather, | 1CUS- | dentlal |y | Trade |22 water | borrow- | *HVIY | mone | able
or non- among produc- mechan- | neering, and stuffs, foot. | tries build- ties Storage regula-]  ers and credit | credits
quarter banks Total which:| Min- ing ical |precision harma- bever- wear working| ing Agen- tgi:n ) other insti- o
Handi-| ing | indus-{ engi- | instru- Eeutical ages and ' or cies and borrow- tutions
crafts tries | neering | ments indus- and cloth- building suppl ers )
and and and tries tobacco in 2) l,’;’ ¥ 5
found- | vehicle | optical g
ries |building| goods
Short-term lending (excluding Treasury bills and non-interest-bearing Treasury bonds)
1950 13,897 6,934 | 536 140 441 843 440 425 1,353 1,407 660 215 95 4,506 197 303 190 | 1,070 | 204 183
1951 16,320 8,433 61¢ 158 518 | 1,191 697 592 1,354 1,806 692 152 109 4,879 678 246 230 1,075 298 220
1952 19,857 10,139 857 319 751 | 1,568 774 672 1,514 1,780 925 164 104 6,013 905 356 220 1,217 449 290
1953 22,478 11,543 1,083 430 782 | 1,764 802 701 1,609 2,152 1,175 234 111 7.048 558 497 165 1,488 532 302
1954 26,033 12,732 1,257 434 921 | 1,743 948 796 1.702 2,285 1,367 326 156 8,425 696 635 193 1,824 636 410
1955 28,995 14,481 1,408 513 | 1,200 | 2,411 1,111 809 1,779 2,234 1,559 394 221 9,157 683 743 221 2,127 368 100
1956 30,617 15.179 1,473 433 | 1,351 | 2,796 1,295 794 1,796 2,195 1,601 413 195 9,699 693 816 239 2,312 971 100
1957 32,341 15.222 1,528 491 | 1,392 | 2,431 1,142 795 1,890 2,387 1,709 495 127 |10,485 | 1,198 852 250 2,574 |1,001 137
1958 32,530 15,380 1,599 546 | 1,400 | 2,460 1,191 876 1,965 2,187 1,779 543 216 |10,404 899 952" 223 2,704 [1,095 114
1959 35,237 15,586 1,704 478 | 1,285 | 2,469 1,155 882 2,077 2,212 1,840 584 108 111,744 1,214 1,108 203 3,261 11,313 116
1960 40.72715 18,189 1,835 425 | 1,561 | 3,085 1,422 941 2,245 2,615 2,111 767 103 |13,111 927 | 1,309 228 4,320 |1,639 134
1961 47,074'9)| 21,857 2,088 595 | 2,014 | 3,853 1,818 1,224 2,556 3,036 2,458 997 127 |14,760 515 1,443 379 |,5.015 1,799%%) 182
1962‘:) 50,23618)| 23,35218)| 2,300 475 | 2,236 | 4,323 1,681 1,315 2,889 2,989 2,772 1,269 193 |16,100 294 1,595 431 4,902 [1,949 151
1962'7) 50,24318) 23,35418)| 2,301 475 | 2,236 | 4,323 1,681 1,316 2,889 2,990 2,773 1,270 193 [16,101 294 1,597 431 4,903 11,949, 151
1963 54,052%) 25,046 2,491 575 | 2,297 | 4,343 1,593 1,524 3,314 3,174 3,143 1,580 235 [16,637 420 1,739 628 5.567 [1,986 )| 214
1964 Sev. 57,811 26,503 2,732 566 | 2,119 | 4,427 1.631 1,182 3,106 3,913 3,734 1,691 265 17,724 671 1,867 865 6,224 [1,871 130
ec. | 59,725 (27,218 | 2,682 | 707 | 2,562 | 4,855 | 1,689 | 1,520 | 3,381 | 3,391 | 3,496 | 1,660 | 242 |1s8,260| 577 | 1.883 893 | 6,817 {2,026 | 149
1965 March | 61,030 |28,357 2,836 770 | 2,280 1 5,060 1.777 1,397 3,522 3,730 3,961 1,640 241 |18,240 696 1,972 890 6,787 12,064 143
June 64,354 30,565 3,030 833 [ 2,546 | 5,279 2,062 1,606 3,523 3,897 4,406 1,868 261 |18,579 977 2,015 900 7,083 11,931 175
Sev. 64.651 130,813 | 3,045 693 | 2,444 | 5284 | 2,008 | 1,487 13,381 | 4,164 | 4,452 | 1,996 252 119,113 653 | 1,949 880 16,971 11,898 | 126
Medium and long-term lending
1950 7,467 1,890 137 436 139 330 196 112 145 171 110 2,264 729 192 — 335 592 612 46 807
1951 11,734 3,174 240 587 277 539 ! 376 206 258 310 172 3,659 (1,003 375 -_— 607 | 1,062 940 76 838
1952 16,553 4,464 353 784 550 751 | 478 271 356 405 226 5,351 [1,248 566 — 935 | 1,750 1,289 166 784
1953 23,650 6,366 481 | 1,081 (1,036 978 634 392 495 524 332 7,783 1,526 865 11 1,271 1 2,782 2,058 279 709
1954 31,919 7,392 657 | 1,009 |1,010 1,204 685 560 627 655 425 (11,836 |1,598 |1,159 2 1,885 | 4,161 2,825 411 650
1955 42,357 9,040 815 | 1,106 |1,247 1,441 845 632 793 764 582 116,117 2,033 [1.463 2 | 2,969 5.573 3,933 639 588
1956 50,546 9)| 10,203 957 | 1,128 (1,311 1,809 1,044 652 910 833 654 [19,557% 12,140 (1,651 202 3,992 | 6,250 5,323 702 526
1957 57,48110)| 11,247 1,025 | 1,180 |1,434 1,995 1,127 752 995 887 722 (22,661 [2,349 |[1,972 3 4,797 | 7,454 §,72910) 812 457
1958 8,085 2,759 1,224 | 1,317 {1,484 2,298 1,160 871 1,127 1,012 836 [26,276 [2,502 (2,481 —-— 5,910} 9,766 ,878  |1,091 422
1959 82,7581)| 15,045'%| 1,373 | 1,593 1,550 | 2,558 1,241 1,063 1,323 1,176 973 [31,650 ' [2,412 [3.036 1 6,931 [12,855!3) 9,137'4)|1,328 363
1960 ,6611 15,854 1,534 | 1,382 (1,437 | 2,594 1,301 1,060 1,521 1,380 1,125 [37,076 [2,589 [3,630 65 7,998 |14,671 10,763 (1,670 345
961" 11,1451%)] 18,945 1,743 | 1,460 |1,807 ‘ 3,249 1,618 1,276 1,807 1.590 1,337 [43,219 (2,807 2254 58 9,359 17,034 {13,15328)/2,04216)( 274
196211 130,2101%122,94129)| 2,044 | 1,779 2,1612%) 4,003 | 1,761 | 1,878 | 2,052 | 1,713 | 1,655 [50,554 '[3,492 5.292"; 0 (11,092 (18,959%9)|15,55625)12,324%4)| —7)
1962'7) 130,396,%)1 22,979%)| 2,054 | 1,779 2,162%) 4,003 | 1,762 | 1,878 | 2,055 | 1,715 | 1.663 [50.637 [3.493%)[5,303%! 0 {11,090 |18,968%2)/15,602 °[2,32424)| —
1963 151,102 6) 26,108 2,145 | 1,975 |2.696 4,344 1.894 1,901 2,397 1,858 2,128 |[58,560~ |4,182 [6.107 — 12,927 |22,381 [18,080 [2,757%6) —
1964 Sev. |166,781 28,098 2,329 | 2,095 |2,975 4,412 1,872 1,896 2,555 2,100 2,478 65,033 |4,740 (6,405 — |14,390 25,201 [20,103 (2,811 —
ec. (174,070 28,755 2,426 | 2,083 2,894 | 4,451 1,855 2,251 2,649 2,154 2,550 68,018 [4,938 [6,543 — |14,774 (27,173 [20,909 (2,960 —
1965 March 178,693 29,504 2,515 | 2,132 |2,975 4,570 1,980 2,298 2,724 2,199 2,718 [69,743 [4,992 6,833 — [15,181 |28,312 {21,290 |2,838 _—
June {184,329 30,430 2,625 | 2,115 (3,044 | 4,851 2,020 2,300 2,779 2,269 2,924 71,762 {5,149 |6,985 -— 15,593 |29,474 |21,955 |[2,981 —_
Sep. l191,715 131,847 = 2,741 | 2,137 13,117 | 5,207 | 2,162 | 2,444 | 2,875 | 2,324 | 3,025 l74,246 [5,313 |7,407 — 116,235 130,909 122,714 3,044 | —
x) Not including the Saarland. — *) The classification of short-term credits by branches of economic activity has been estimated, for the Federal area except Berlin,

on the basis of partial statistics collected from some 730 institutions; in Berlin (West) short-term credits are broken down by all credit institutions. Medium and
long-term credits are broken down, in the Federal area including Berlin (West), by all credit institutions rendering returns for the banking statistics. — %) Stones
and earths, flat glassware, sawmills and woodworking, building and allied trades. — 3) The credits granted by the credit cooperatives (Raiffeisen) not included in
the banking statistics, amounting to about DM 5.8 billion at the end of September 1965, also probably represent to a relatively large extent credits 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. — 5) Credits to enterprises engaged in t port an i to the hotel
and tourist industry and to “other private borrowers®, as well as credits designed to afford deferred payment of freight charges. — %) Including credits granted to traders for financ-
ing their range of goods, and small amounts of “other credits”. — 7) Short-term lending: 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, up to end-March 1962, unclassified converted RM credits. Medium and long-
term lending: up to end-March 1962 credits granted by credit institutions before currency reform which, since June 1962, have been attributed to individual branches of economic
activity or to individual borrowers, ~ ¥) Decrease due to dissolution of the group “Other Credit Institutions” in connection with the re-arrang of the breakdown by banking
groups in January 1955, — ¥) Statistical decrease of roughly DM 560 million due to elimination of loans on a trust basis. — '*) Statistical decrease of roughly DM 254 million due
to elimination of loans on a trust basis (March 1957). — 1) The increase includes about DM 688 million of which some DM 498 million is due to statistical reasons (DM 120
million in June 1959, about DM 378 million in September 1959) and roughly DM 190 million to conversion of “administered loans” into bank credits (September 1959), —
12) Statistical increase of about DM 378 million (September 1959). — 13) Statistical increase of DM 120 million (June 1959}, — ) Increase of about DM 190 million due to
conversion of “administered loans” into bank credits (September 1959). — 15) Statistical decrease of about DM 43 million due to transfer in the books; cf. footnote 1), —
16) Statistical increase of about DM 43 million due to transfer in the books; cf. footnote ). — 17) In Decemb