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New measures
of monetary policy

At its meeting on July 18, 1974 the Central Bank Council
of the Deutsche Bundesbank took the following deci-
sions:

1. The period during which fombard credit is granted at
the present lombard rate of 9%, with no limit as to
the amount, will be extended beyond July 31, 1974 up
to and including August 31, 1974.

2. The Deutsche Bundesbank will raise the upper limit
for the total of prime acceptances which it is pre-
pared to purchase in market regulating operations
by DM 200 million, with the proviso that this addi-
tional facility shall be solely to the benefit of private
banks and smaller regional banks.

3. The Deutsche Bundesbank has acceded to the request
of the Federal Association of German Banks for an
assurance of assistance for the liquidity syndicate
which has been formed; the members of this syndicate
will as a rule receive such assistance, where neces-
sary, through a corresponding increase in their redis-
count quotas.

4. By an increase in the special rediscount facilities at
the Bundesbank, the Reconstruction Loan Corpora-
tion will be enabled to obtain funds to finance credits
which it makes available to smaller and medium-sized
enterprises, up to a total of DM 500 million.

By these measures the Deutsche Bundesbank is making
allowance firstly for the sustained seasonal shortage of
bank liquidity, and secondly for the temporary difficulties
in balancing liquidity within the banking system.

By increasing the rediscount line of the Reconstruction
Loan Corporation the Deutsche Bundesbank is support-
ing parallel endeavours by the Federal Government to
improve the scope for smaller and medium-sized enter-
prises to obtain finance.



Commentaries



Economic indicators
Orders received by industry

The orders received by industry in June were slightly
smaller, seasonally adjusted, than in May. In May and
June combined the value of orders regained the level of
the previous two months, but the volume of orders, on
which the future utilisation of production plant and the
employment potential depend — i.e. the amount of in-
coming orders adjusted for price increases and seasonal
fluctuations — was on an average smaller in May and
June than in the previous two months. In June incoming
orders were 8% up on the year in terms of value, but
51/2 % down in terms of volume.

In contrast to the trend in May, domestic orders declined
in June, seasonally adjusted, particularly in the capital
goods industries (excluding vehicle building) and the
consumer goods industries. In road vehicle building
domestic demand did not decrease any further. The
inflow of foreign orders to all industries was again larger
in June, seasonally adjusted, than in May. Particularly in
the basic and producer goods industries (e.g. in steel
and hot rolling mills and in the chemical industry) the
upward trend of foreign demand continued. However,
the overall volume of foreign orders (price and season-
ally adjusted) decreased slightly in May and June, com-
pared with the previous two months.

Industrial production

Industrial production (excluding construction) in June,
seasonally adjusted, was distinctly below the previous
month’s level. In view of the recent trend in the volume
of orders some firms apparently felt obliged to reduce
their production slightly. However, the average output
of industry in May and June was about as high as that
in March and April. Industrial production in May/June
1974 exceeded the corresponding level of the previous
year by about 2%. In June production was curtailed
especially in vehicle building, and also in mechanical
engineering. In some major industrial sectors, e.g. in the
chemical industry and in electrical engineering (and also
in the textile industry), production remained at about the
seasonally adjusted level of the previous months. In
construction, the adjustment of activity to the smaller
demand continued; construction output in May and June,
after elimination of seasonal and climatic factors, was
about 8% below the level of the two preceding months.

Labour market

On the labour market the trends which had been dis-
cernible for some time persisted. The number of un-
employed rose in July from 451,000 to 491,000 (i.e. 2.2 %
of all employees), whereas in earlier years it had mostly
decreased in that month. Seasonally adjusted, the
number of unemployed increased to 645,000 and the
unemployment ratio to 2.9% (2.8 % at the end of June).

Principal economic Iindicators
Seasonally adjusted figures 1
Inflow of orders to industry; 1970 = 100
Domestic orders
of which
Capital
Total goods Export Total
Period value Total industries | orders volume
1973 4th qgtr 127 116 109 164 110
1974 1st qtr 143 13 122 182 17
2nd qtr 142 128 116 190 112
1974 March 144 130 121 185 116
April 141 126 115 190 112
May 144 132 122 184 113
Junep 142 126 13 192 110
Industrial production; 1962 = 100
of which
Basic and Con-
Total producer | Capital Consumer | struction
excl. con- | goods goods goods output
struction | industries | industries | industries | 1962 = 100
1973 4th qtr 181 216 180 161 134
1974 1st qir 179 216 176 162 161
2nd qgtr 179 214 174 162 126
1974 March 178 215 170 163 147
April 179 215 175 163 133
May 181 215 177 166 127
Junep 176 212 171 157 118
Labour market; thousands
Unem- i
Unem- ployment | Short-time | Vacancies | Employees
ployed 2 ratio 3 workers 4 |2 5
1973 4th qgtr 357 1.6 111 495 22,460
1974 {st qtr 398 1.8 278 385( pe 22,280
2nd qtr 545 2.5 210 330 v
1974 April 538 2.4 211 338
May 564 2.6 223 317
June 600 2.8 195 299
July 645 2.9 141 279
1 Seasonally adjusted by the Census X-11 Method. — 2 Seasonal factors
newly calculated. — 3 Unemployed as % of employees (excluding armed
forces) according to micro-census. — 4 Unadjusted. — 5 Quarterly
figures. — pe Partly estimated. — p Provisional.

On the other hand, the number of short-time workers
fell by some 54,000 to just over 141,000. This is presum-
ably attributable in part to the beginning of the holiday
season, during which many firms close in any case for
their annual! holidays, so that it is not necessary for
them to curb production by short-time working in the
usua! sense. However, some firms are likely to have
slightly reduced the size of their staff, which they had
hitherto maintained by short-time working. The demand
for labour — as measured by the number of vacancies —
decreased slightly again in July (to 279,000), seasonally
adjusted.



Monetary analysis

In June 1974 the monetary trend in the Federal Republic
of Germany was on the whole slack. Although the money
stock in the narrower sense (currency and sight deposits
= M;j) grew considerably (DM 4 billion), mainly for sea-
sonal reasons, quasi-money (time deposits with maturi-
ties of iess than four years) contracted to an even greater
extent (DM 6.4 billion). Money and quasi-money com-
bined (M2) went down by DM 2.4 billion in June. After
elimination of the very pronounced seasonal influences
both My and Mz declined. However, taking the average
of the first six months of the year the seasonally adjusted
money stock in both definitions increased at an accept-
able pace: expressed as an annual rate, M rose by 5.3%
and Mz by 4.4%. At the end of June 1974 the total money
and quasi-money stock of domestic non-banks (M2) was
nearly 8% larger than a year before.

The monetary trend was subdued in June 1974 partly
because virtually no funds were added to the internal
money circulation by non-banks’ external transactions.
The net external claims of the banks and Bundesbank
rose by a mere DM 60 million in the month under review,
compared with DM 1.2 billion in May and DM 4.1 billion
in April. Furthermore, domestic credit expansion did not
have the expansive effect on the money stock in June
which the statistics suggest. True, lending by the bank-
ing system (including the Bundesbank) to the private
sector and public authorities grew extremely fast in June,
viz. by DM 9.6 billion; but, apart from particularly pro-
nounced seasonal influences, this was largely attribut-
able to the interest payments due at the end of June
having been appreciably higher than a year earlier owing
to the marked increase in the interest rate level in com-
parison with mid-1973. Where this interest was debited
to overdrawn accounts, however, such lending had no
effect on the money stock.

Banks alone granted DM 11.1 billion of new bank loans
(including credit extended by acquiring securities) to
domestic non-banks in June 1974, compared with rough-
ly DM 9.2 billion in June 1973 and DM 9.4 billion in June
1972. At just on DM 10 billion, the private sector ex-
panded its indebtedness to banks much more than a
year before (DM 8.4 billion). Over four fifths was in the
shape of shori-term credit (DM 8.2 billion against DM
4.7 billion in June 1973). Conversely, longer-term loans
to enterprises and individuals went up by a mere DM 1.5
billion, or DM 2.3 billion less than a year earlier; the
growth of long-term loans to trade and industry was
particularly weak at DM 0.9 billion (June 1973 and June
1972: nearly DM 2.5 billion each). In June 1974 public
authorities took up DM 1.2 billion of new bank loans (in-
cluding credit based on securities), short and long-term
loans each accounting for roughly half of the amount.

Despite the relatively high level of direct lending, banks’
purchases of securities were also quite substantial in
the month under review. Banks increased their holdings

The money stock and its determinants
Billlons of Deutsche Mark; Increase: +
Increase
end-June,
Com- 1974 over
pare: end-June)
May June June 1973
Item 1974 1974 1973 in %
unadjusted
Bank lending to domestic
non-banks, total + 44 + 96 + 9.1 8.0
of which
Bank lending to + 5.2 +11.1 + 9.2 8.1
enterprises and
individuals + 3.0 + 9.9 + 8.4 7.4
public authorities + 22 + 1.2 + 0.8 12.2
Net external claims 1 + 1.2 + 0.1 + 28 .
Monetary capital formation + 38 + 24 + 1.8 8.4
Other determinants + 0.8 — 9.7 —10.1
Money and quasi-money (M,) + 23 — 24 + 0.1 7.9
Money stock (M,} + 20 + 4.0 + 25 49
Quasi-money + 03 — 6.4 — 24 1.6
Increase
) in 1st
April May June half 1974
1874 1974 1974 in %2
seasonally adjusted
Money and quasi-money (M,) + 3.9 — 28 — 1.6 44
Monsy stock (M,) + 0.8 + 2.1 — 0.4 53
Quasi-money + 3.1 — 49 — 1.2 3.3
1 Banks and Bundesbank. — 2 Expressed as annual rate.

of domestic and foreign securities by over DM 0.7 billion,
compared with DM 1.3 billion in May this year and DM
0.6 billion in June 1973. They mainly bought bank bonds
(DM 640 million), but also purchased public authority
bonds (DM 130 million). By contrast, they parted with
domestic equities to the amount of DM 70 million.

Monetary capital formation (i.e. the inflow of longer-term
funds to banks from domestic sources, excluding time
deposits with maturities of less than four years) was rela-
tively small in June 1974, coming to DM 2.4 billion, or
distinctly less than the average figure for the first five
months of the year (almost DM 3 billion). Principally
because of the growth of bonus-carrying savings ac-
counts, savings deposits mounted by DM 0.9 billion,
compared with a fall of DM 1.3 billion in June 1973. Sales
of bank bonds to domestic non-banks were slightly larger
than a month earlier (DM 1 billion against DM 0.8 billion);
nevertheless, they were considerably below the record
figure of June 1973 (DM 2.3 billion). in the month under
review the banks obtained the same amount as a year
earlier (DM 0.3 billion) from sales of bank savings bonds.



Security markets

On the bond market, where on the whole prices changed
little, comparatively many fixed interest securities were
issued in June. True, at a market value of DM 3.7 billion
gross domestic issuers sold hardly more bonds than in
the preceding month, but in view of the improved market
conditions they did not need to make any more price-
support purchases, and for the first time since December
1973 they were able to sell paper from their own hold-
ings, albeit to only a limited extent. However, at nearly
DM 1.7 billion redemptions were somewhat larger than
in May 1974 (DM 1.6 billion). After making allowance
for changes in issuers’ holdings of their own bonds, net
sales in June came to DM 2.1 billion, which was DM 0.2
billion more than in May (DM 1.9 billion).

Of the overall net sales of domestic bonds in June, DM
1.6 billion or more than three quarters consisted of bank
bonds, against DM 1.5 billion in the preceding month.
Whereas sales of “other” bank bonds, which are prin-
cipally issued by central giro institutions, at DM 630 mil-
lion, and of communal bonds, at DM 560 million, were
higher than in May (DM 610 million and DM 370 million,
respectively), fewer mortgage bonds (DM 360 million
against DM 450 million) and bonds of specialised banks
(DM 50 million against DM 100 million) were issued. The
public sector sold nearly as many bonds (DM 370 mil-
lion) as in the preceding month. But in June, unlike in
May, the sales figure owed much to sales of Federal
savings bonds (DM 120 million), and particularly to the
resale of bonds from public authorities’ own holdings.
Industrial borrowers issued a DM 400 million option loan,
but on the other hand had to make relatively high repay-
ments, so that net sales of industrial bonds came to no
more than DM 110 million. Foreigners launched a Deut-
sche Mark bond issue totalling DM 20 million, which was
privately placed.

The generally firmer tone of the bond market resulted
in a considerable increase in non-banks’ readiness to
buy in June. At nearly DM 1.4 billion, non-banks pur-
chased more than twice as many bonds as in May (DM
0.6 billion). Only in January this year (DM 1.7 billion) were
their bond purchases greater than in June. Banks’ bond
portfolios likewise grew markedly in June, even though
the demand for credit intensified considerably because
of the main tax payment date; however, the increase,
at DM 0.8 billion, was not as large as in May (DM 1.2
billion). As usual, banks mainly bought bank bonds (DM
0.6 billion). In June foreigners sold German bonds again
(— DM 130 million), after having reduced their holdings
by DM 190 million in May.

Sales of domestic shares were quite modest in June,
coming to DM 70 million compared with DM 240 million
in May. Residents also bought only few foreign equities
(DM 90 million}, purchases of portfolio shares and invest-
ment fund units (together totalling DM 50 miilion) ex-
ceptionalily being larger than acquisitions of trade invest-

Sales and acquisition of bonds *

Milllons of Deutsche Mark, market value

June May
Iltem 1974 1973 1974 1973
Sales = total acquisition 2,041 2,920 1,888 M
Sales
(1) Domestic bonds 1 2,084 2,991 1,875 904
Bank bonds 1,600 3,196 1,518 1,507
Mortgage bonds 358 264 445 194
Communal bonds 555 486 367 267
Bonds of
specialised banks 54 293 99 19
Other bank bonds 633 2,154 608 1,027
Industrial bonds 112 — 62 — 34 — 25
Public authority bonds n — 143 392 — 578
(2) Foreign bonds 2 — 43 — 71 13 37
Acquisition
(1) Domestic buyers 2,171 2,328 2,077 465
Banks 806 605| x 1,221 — 518
Bundesbank — 12 — 221 — 2
Non-banks 1,377 1,723 635 985
(2) Foreign buyers — 130 592 — 189 476

* Discrepancies in the totals are due to rounding. — 1 Net sales at
market values plus/less changes in issuers’ holdings of own bonds. —
2 Net acquisition (+) or net sale (—) of foreign bonds by residents. —
X Statistically adjusted.

ments in foreign enterprises (DM 40 million). All in all,
DM 170 million of domestic and foreign equities were
sold in June, against DM 440 million in May.

The only buyers of domestic and foreign equities in June
were domestic non-banks, which built up their holdings
by DM 250 million, while banks — in contrast to May —
and foreigners sold equities (— DM 70 million and — DM
10 million).

In the case of investment funds (those open to the
general public) repurchases of units only slightly ex-
ceeded simultaneous sales of new units in June (— DM
2 million against — DM 25 million the month before). In
comparison with May, the picture changed inasmuch as
the bond-based funds, which in the first five months of
the year had recorded large net return flows, at last had
a favourable sales figure (+ DM 22 million), whereas the
{open-end) real estate funds registered net repurchases
totalling DM 21 million (May + DM 16 million), and the
share-based funds return flows totalling DM 3 million
(May + DM 3 million).
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Publicfinance
Federal finance

In the first half of 1974 the Federal Government had a
comparatively small deficit of DM 0.8 billion, but com-
pared with the same period of the previous year the cash
result deteriorated by DM 2 billion. The cash receipts
contain about DM 1 billion of Federal revenue from the
stability surcharge and the investment tax; if this is
deducted, the expansive swing of Federal finance against
the previous year comes to DM 3% billion. Cash ex-
penditure rose by 11%2%, which was hardly less than
the rate which now seems probable for the year as a
whole; the increase in cash receipts, at about 7 %, also
came close to the rate expected for the year as a whole
on the basis of the latest tax estimates (which have been
adjusted downwards).

The tendency for the Federal Government to show larger
deficits continued in July. According to preliminary
figures the cash deficit, at DM 1.5 billion, was almost
twice as great as a year previously. While cash
receipts, at 6%, increased comparatively slowly, the
growth of cash expenditure, at over 12%, accelerated
slightly. Borrowing in the credit market remained nearly
unchanged; a small part of the cash deficit was financed
from freely disposable cash resources, and more than
DM 1.3 billion from Bundesbank book credit.

Stability surcharge and investment tax

In July, the Federal and Lander Governments transferred
DM 631 million and DM 36 million respectively of their
receipts from the stability surcharge and the investment
tax to the special accounts with the Bundesbank. Since
the introduction of the two special taxes in July 1973, a
total of over DM 4.1 billion has thus been frozen at the
Bundesbank. As the investment tax was abolished at the
end of 1973 and the stability surcharge ceased to be
levied at the end of June 1974, only small amounts will
be received from the anticyclical taxes in future; report-
ing on these taxes will therefore be discontinued.

Public debt in June 1974

In June the central, regional and local authorities’ debt
decreased by an estimated DM 0.5 billion, while a year
before it had increased by roughly the same amount. In
spite of their large unsatisfied borrowing requirements,
the central, regional and local authorities again on bal-
ance raised few funds in the credit market, partly per-
haps because of the “major” tax date. However, the
decline in debt was due solely to the stance of the
Federal Government, whose debt decreased by more
than DM 0.8 billion. For the first time this year the
Federal Government required no Bundesbank book
credit at the end of the month, but repaid in full the DM
1.1 billion it took up at the end of May. In contrast to
this, borrowing by issuing loans and Federal savings

Federal finance on a cash basis *

Miilions of Deutsche Mark

January/June June
Item 1973 1974 1973 1974
Cash transactions
1. Receipts 1 55,998 60,021 11,217 11,803
2. Outgoings 54,513 60,813 9,593 10,374
3. Balance of receipts and
outgoings + 1485 — 792 + 1,624} + 1,429
4. Special transactions 2 5| — 16 1 36
5. Cash surplus (+) or
deficit (—) + 1,480 | — 775| + 1,628] + 1,394
Financing
1. Changes in cash resources 3| + 3,751 + 862 + 1,591 + 574
2. Changes in indebtedness,
total + 2097 + 1513 — 43| - 833
(a) Book credits of
Bundesbank — 30| —2721 —{ — 1,127
(b) Discountable Treasury
bonds —1 -+ 1,548 —| + 11
{c) Medium-term notes + 651 -+ 253 —_— -—_
{d) Federal savings bonds — 124 + 78] — 1221 + 128
{e) Bonds + 1,627 + 662 — 16| + 154
(f) Bank advances + 967 + 176 + — 512
(g) Government inscribed
stock held by sacial
security funds — 134 — 142 — —
(h) Loans of domestic
non-banks + 149 + 1,806 | + i1 + 502
(i) Other debt — 133} — 145 -1+ 1
3. Amounts credited in respect
of coinage 158 115 23 24
4. Balance of clearing trans-
actions with Equalisation
of Burdens Fund 4 - 17| — 9! + 12} + 10
5. Total (1 less 2 less 3 plus 4) + 1,480 — 775 + 1623 + 1,394
Memorandum items:
Percentage increase or
decrease on previous year
1. Receipts + 138 + 72| + 166| 4+ 52
2. Qutgoings + 133} + 116 + 79| + 8.1

* The cash transactions recorded in this table concern payments into
and out of the accounts kept with the Deutsche Bundesbank by the
Federal Government (excluding special funds). The cash receipts and
outgoings differ from those shown in the official financial statistics
primarily because they are recorded not at the time they are entered in
the budgetary accounts but at the time of the actual receipt or out-
payment and because transactions on behalf of the European Com-
munities, which are entered not in the Federal budget but in appendices
thereto, are settied through the accounts of the Federal Government, —
1 Including receipts from stability surcharge and investment tax. —
2 See footnote 2 to Table VII, 9 in the statistical section. — 3 Deposits
with Bundesbank, and other credit balances. — 4 Resulting from the
transmission of Equalisation of Burdens levies received on the account
of the Federal Chief Cash Office (Bundeshauptkasse). — Discrepancies

in the totals are due to rounding.

bonds rose by DM 0.3 billion.! The other public authori-
ties increased their debt — just as in the previous year —
by about DM 0.5 billion. The main reason was that the
local authorities took up about DM 0.75 billion of bank
advances. Borrowing by the L&nder Governments re-
mained almost unchanged on balance; the Equalisation
of Burdens Fund slightly reduced its liabilities. As to
borrowing in July, no data other than those given above
on the Federal Government are available.

1 The shifts from banks to domestic non-banks in liabilities arising from
borrower’s note loans do not reflect a genuine shift in indebtedness, but
are due to the inclusion In the Federal budget of loans raised by the
Public Works Corporation.



Balance of payments

In June, according to partly provisional calculations,
Germany’s current account (trade, services and transfer
payments combined) showed a surplus of DM 0.9 billion,
compared with DM 3.4 billion in the preceding month; in
June 1973 current transactions with the rest of the world
had been virtually in balance.

The decrease in the current surplus between May and
June was mainly due to the trend in external trade. Ac-
cording to the figures of the Federal Statistical Office,
exports totalled DM 16.8 billion (+ 24°% against June
1973) and imports DM 14.3 billion (+ 199%), resulting in
a surplus of DM 2.5 billion in June, compared with DM
4.9 billion in May (but only DM 1.6 billion in June 1973).
The decline in the trade surplus was partly attributable
to seasonal factors, which influenced the export side
particularly. After seasonal adjustment the trade surplus
amounted to DM 3.4 billion in June and was thus also
smaller than a month earlier (DM 4.8 billion).

The deficit on services account went up from some DM
170 million in May to DM 300 million in June. Spending
on foreign travel increased especially fast, mainly no
doubt for seasonal reasons, to DM 1.1 billion (net)
against DM 0.9 billion in the previous month. The deficit
on transfer payments account (DM 1.4 billion) in June
was almost the same as in May; about one half of the
transfer payments were home remittances by foreign
workers in Germany.

Long-term capital transactions produced a small out-
flow of funds (DM 130 million), primarily due to resales
of German securities from non-residents’ holdings (DM
138 million net).

Statistically recorded short-term capital transactions
also resulted in net outflows of funds to the rest of the
world in June (DM 0.3 billion), because German enter-
prises on balance reduced their foreign debt deriving
from short-term financial credits by a further amount of
approximately DM 250 million. Much the same would
appear to apply to trade credits, an indication of this
being that the “balancing item of the balance of pay-
ments”, which reflects these capital movements (together
with other transactions), showed a deficit of DM 0.8 bil-
lion in June.

On aggregate, external payments led to a decrease of
DM 0.4 billion in the Bundesbank’s net monetary reserves
in June. In July the Bundesbank’s monetary reserves
shrank by a further DM 1.1 billion.

Main items of the balance of payments*

Mililons of Deutsche Mark

1974 1973
Jan./ Jan./
Item June p Mayr June p June
A. Current account
Foreign trade
Exports (f.0.b.) 16,845 20,958 | 111,807 85,369
Imports (c.i.f.) 14,335 16,077 86,563 72,527
Balance + 2,510 | + 4,881| +25244 | +12,842
Services — 300 — 171 — 4,260 — 40
Transfer payments — 1,350 — 1,34 — 7502 — 7,703
Balance on current account| + 860 | -+ 3,376| +13,482| + 5,009
B. Capital account
(net capital imports: +)
Long-term capital
Security transactions 1 — 146| — 238] — 34| + 2,880
Foreign securities 2 — 8] — 380 — 2| + 851
Domestic securities 2 — 138 — 208| — 16| + 2,229
Other + 15| — 74| — 737| + 4,738
Balance — 130 — 314| — 1,050 + 7,618
Short-term capital
Banks — 22| + 477| — 1,876 — 350
Enterprises 3 — 252| — 264| + 689 + 5,339
Official — 30| + 16| + 344| 4+ 826
Balance — 304| + 339 — 8431 + 5815
Overall balance on capital
account — 434 + 25) — 1,893 +13,433
C. Balance of all recorded
transactions (A plus B) + 426 + 3,401 +11589| -+18,532
D. Balance of unclassifiable
transactions
(balancing item) 3 — 787 — 2,098 - 8,697 | + 4,065
E. Overall balance on
current and capital
accounts (C plus D) — 361 + 1,303 + 2,892 +22,597
F. New valuation of
monetary reserves 4 — —_ — - 7,217
G. Foreign exchange
balance (E+ F)§ -~ 361} + 1,303| + 2,892 -+15,380
Memorandum Item:
Basic balance 6 + 730 + 3,062 +12,432) +12,717

* Discrepancies in the totals are due to rounding. — 1 Excluding per-
manent trade investments through the acquisition of shares. - 2 Net
sales by residents to non-residents: +. — 3 Enterprises’ short-term capi-
tal transactions in 1974 — in contrast to 1973 — so far excluding change
in trade credits, which are ascertainable only with a time-lag and which
in the meantime are included in the balancing item. — 4 Decrease in
the DM value of monetary reserves of the Deutsche Bundesbank due to
the U.S. dollar devaluation of 16% on February 12, 1973. — 5 Change
in net monetary reserves of the Deutsche Bundesbank. — 6 Balance on
current and long-term capital accounts. — p Provisional. — r Revised.
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Recent trends in the
finances of the German
Federal Railways and
the German Federal
Post Office

The economic situation of the Federal Railways and the
Federal Post Office has been marked by substantial
losses in the last few years;' in the case of the Railways
the Federal Government, as the owner, has been forced
to make ever larger grants, which placed an increasing
strain on its budget. In addition, borrowing by the Fed-
eral Railways and the Federal Post Office in the credit
market has had to be considerably expanded; in the
period from 1971 to 1973 covered by this report such
borrowing went up by about DM 20 billion, whereas in
the preceding three-year period less than half that
amount, namely about DM 9 billion net, had been raised.

If the two special funds are viewed separately, it may at
first seem surprising that in both periods the Railways,
whose earnings position is substantially less favourable
than that of the Post Office, accounted for no more than
about one fifth of the increase in total debt. Thus the
Federal Railways’ losses, which between 1971 and 1973
totalled DM 7.5 billion, exceeded depreciation by more
than DM 2 billion. This means that the Railways would
not even have been able to maintain their fixed assets
out of internal earnings; they obtained scope for net
capital expenditure mainly because Federal subsidies
and Federal payments not affecting profits were almost
doubled in the period under review compared with the
period from 1968 to 1970 (to a total of DM 20.5 billion),
and because sizable amounts of credit were taken up as
well. The Post Office, which between 1968 and 1970 had
been able to produce a small profit, also moved into
deficit (— DM 2.5 billion) from 1971 to 1973, but the loss
absorbed only just on one third of the funds released by
depreciation, so that the assets could largely be main-
tained out of internal earnings. In the period under re-
view the Post Office made relatively few calls on the
Federal budget, mainly because the Federal Govern-
ment waived its right to transfers from the Post Office.
Nonetheless the capital stock was rapidly expanded, in-
volving a corresponding increase in debt of DM 15 bil-
lion. The difference between the two Federal enterprises
in the level of net borrowing was thus mainly due to
three factors: the result of the profit and loss account,
the volume of capital expenditure, and the Federal
payments not affecting profits. These factors will be
analysed below.

The earnings position of the Federal Railways
and the Federal Post Office

The combined losses of the Railways and the Post Office
between 1971 and 1973 amounted to about DM 10 billion.
This was not only three times as much as in the preced-
ing three years, but only DM 1.5 billion less than in the
entire period from 1948 to 1970. As noted, the Federal
Railways accounted for the bulk of the cumulative loss
(DM 7.5 billion), their profit and loss account showing
a loss of DM 2.5 billion in each of the three years since
1970. It should be borne in mind in this connection that

1 This is a further article in the series published from time to time in our
Monthly Reports in which recent trends in the finances of the Railways
and Post Office are discussed to supplement the regular reports on fiscal
policy. The last such article was “Recent trends in the finances of the
German Federal Railways and the German Federal Post Office”, in
Monthly Report of the Deutsche Bundesbank, Vol. 23, No. 4, April 1971,
page 14.



the Railways received substantial Federal subsidies,
which were mainly intended to offset their operational
and political burdens. In 1973 such receipts by the Rail-
ways from the Federal Government came to nearly DM
5 billion. Exclusive of these payments, the shortfall — i.e.
the difference between total expenditure and internal
earnings — amounted to DM 7.5 billion in 1973 and to
DM 19 billion in the three years since 1970. The Federal
Railways’ earnings thus covered only just over 64% of
their expenditure; the average cover ratio between 1971
and 1973 was 66 %. in the period under review aggregate
Federal subsidies, at DM 11.5 billion, were nearly twice
as large as in the three preceding years; the main rea-
sons for this steep rise were that the equalisation of
burdens in local rail passenger transport was improved
significantly from 1972 onwards, and that the Federal
Government took over the payment of interest on about
DM 13 billion of pre-currency-reform debt with effect
from 1973, in connection with the modification of the
Railways’ capital structure.

Since 1970, in contrast to the second half of the sixties,
the Federal Post Office has also failed to produce a
favourable result in its profit and loss account. Unlike the
Railways, however, the Post Office receives only minor
Federal subsidies,? and therefore bears its operational
and political burdens — which are clearly much smaller
than those of the Federal Railways — itself. In return for
the monopoly it has been granted in certain areas and
for its exemption from the major taxes (e.g. from value-
added tax), and as a profit transfer to its owner, the Post
Office has in fact, as before, to pay over 6%/3% of its
operating receipts to the Federal Government. Excluding
such payments, the Post Office still produced a profit of
about DM 0.75 billion — compared with a published loss
totalling DM 2.5 billion — in the period under review.
Since 1965, however, the Post Office has in effect had
to pay only part of these transfers to the Federal Govern-
ment, and since 1972 by far the greater part has been
retained as a contribution of the Federal Government to
the capital and reserves for financing capital expendi-
ture.

The external conditions governing the trend of earnings
of the two special funds continue to differ widely. As the
Federal Railways face stiff competition in their markets
from other forms of transport, especially from passenger
cars and lorries, their operational commitments, which
for the most part stem from the time of the railway
monopoly (in particular, their obligation to provide serv-
ices and to accept goods and passengers), have the
effect that the Railways carry a large proportion of traffic
which is not profitable enough for private transport
enterprises. To ensure a division of labour that makes
economic sense among the different forms of transport,
equal competitive conditions are essential. In this con-
nection the Railways are at a special disadvaniage,
because they have to maintain and improve their routes

2 The Federal Government only pays interest in respect of the assump-
tion of debt service on bonds issued to increase capital and reserves
(in recent years just on DM 200 million annually).

Profit and loss, and financial links
with Federal Government
Millions of Deutsche Mark
Total
Fed. Govt | Fed. Govt
payments | payments
Internal to Rail- to Rail-
Fed. Govt | surplus (+)| ways and | ways, and
subsidies | or de- Post Office| net Post
Profit (+) | to Rail- ficit (—) not affect- | Office
or loss (—)| ways, and | in profit ing profits | transfers
according | Post Office| and loss (outside to Fed.
to profit transfers account profit Govt
and loss | to Fed. (col.1less| and loss | (col. 2+
account Govt (—) 1] col. 2) account) col. 4)
Business
year 1 2 3 4 5
Federal Railways
1960 — 14 389 — 403 574 963
1961 — 30 755 — 785 — 755
1962 — 110 949 ~— 1,089 145 1,094
1963 — 409 852 — 1,261 336 1,188
1964 — 970 884 — 1,854 490 1,374
1965 — 1,278 1,147 — 2,425 1,662 2,809
1966 — 1,106 1,250 — 2,356 1,556 2,806
1967 — 1,506 1,597 — 3,102 1,508 3,105
1968 — 1,227 1,589 — 2,816 1,638 3,227
1969 — 1,001 2,035 — 3,036 1,398 3,433
1870 — 1,251 2,603 — 3,854 943 3,546
W
1971 — 2,497 2,718 — 5,215 2,030 4,748
1972 — 2,466 3,913 — 6,379 3,238 7,151
1973 — 2,511 4,896 — 7,407 3,652 8,548
1968—1970 — 3,479 6,227 — 9,706 3,979 10,206
1971~1973 — 7,474 11,527 —18,001 8,920 20,447
Federal Post Office
1960 + N — 348 + 419 —_ — 348
1961 — 143 — 374 + 23 — — 374
1962 — 382 — 408 + 2 — — 408
1963 — 251 — 464 + 218 — — 464
1964 — 19 — 487 + 468 — — 487
1965 — 45 — 581 + 536 325 — 256
1966 + 285 — 646 + 931 382 — 254
1967 + 441 — 665 + 1,106 509 — 156
1968 + 505 — 678 + 1,183 155 — 523
1969 + 320 — 655 + 975 152 — 503
1970 — 53 — 804 + 273 169 — 635
1971 — 1,485 — 865 — 620 276 — 589
1972 — 510 — 1,071 + 561 832 — 239
1973 — 457 — 1,259 + 802 1,198 — 61
19681970 + 294 — 2,137 + 2,431 476 — 1,661
1971-1973 — 2,451 — 3,195 + 743 2,306 — 889
Source: Annual Reports of Federal Railways and Federal Post Office. —
1 Transfers under section 21 of the Postal Administration Act (in accord-
ance with current arrangements), net of interest paid by Federal Govern-
ment (in respect of assumption of debt service for bond issues).

themselves, whereas there is still controversy about the
extent to which transport costs (particularly the costs of
roads, canals etc.) should be apportioned among the
Railways’ competitors under the present tax and levy
system in reasonable conformity with their use. The
further advance of lorries in long-distance goods trans-
port obviously owes something to their large relative
cost advantages in many types of transport services (no
reloading, house-to-house transport). At all events, in
spite of some supporting measures of transport policy,
the Railways were unable to sustain the volume of goods
traffic handled in the period under review, so that their
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share in total goods transport declined further. The
volume of passenger traffic handled, which hardly grew
at all in the sixties, has increased by an average of 21/2 %
annually since 1970, but here again the share in total
passenger transport probably continued to fall.

In spite of the stagnating volume of traffic handled?3 in
the period under review, the Railways’ operating receipts
(excluding Federal grants) have increased by about 25 %
since 1970 and thus by an average of about 8 % annually.
Transport charges were raised practically every year,
although the Railways had to take account of their dif-
ficult competitive position. Owing to the steep increase
in Federal subsidies, the ratio of internal earnings to
total receipts declined from 80 % in 1970 to 73 % in 1973.

On the expenditure side the Railways, being a service
enterprise where personnel account for a high propor-
tion of costs, were hit particularly hard by the wage
explosion which began in 1969. On the one hand, this
was due to the general increase in wages and salaries.
As the Railways have a comparatively large number of
employees with relatively low incomes, they were par-
ticularly strongly affected by the disproportionately steep
increases in pay rates for these income groups. On the
other hand, the rise in personnel costs was accelerated
by the fact that the number of employees, after having
declined continuously from the beginning of the sixties
by more than one fifth to about 390,000 in 1969, rose
again in the years up to 1973 by nearly 10% to 427,000.
The volume of traffic had expanded relatively strongly
between 1968 and 1970 and working hours had been
reduced by one hour per week at the beginning of 1971,
and once conditions in the labour market eased some-
what the Railways met their increased personnel require-
ments with a time-lag. Not even the reduction in the
number of employees in the sixties had resulted in a
relative fall in personnel costs, and this naturally did not
happen in the subsequent period of high wage increases
and marked growth in the number of employees; the
share of personnel costs in total expenditure reached
nearly 72% in 1973, compared with 70% in 1970 and
64 % in 1960.

As the growth in the number of employees was accom-
panied by stagnation in the volume of traffic handled,
productivity (per employee) ceased to rise in the period
under review. Admittedly, the Railways’ real capital ex-
penditure also expanded no further in that period, but
new investment continued to exceed depreciation sub-
stantially, so that at the end of 1973 fixed assets (at
1962 prices) were an estimated DM 4 billion or 7%
higher than at the end of 1970. However, this rise was not
greater than the increase in the number of employees;
capital intensity, i. e. the capital used per employee, thus
stagnated. The relatively poor financial position of the
Railways involves the risk of capital investment primarily
serving to maintain operations and improve safety, while

3 The Railways do not work out an overall figure for the volume of traf-
fic on the basis of ton-kilometres and passenger-kilometres. Thus, the
operating performance (measured in axle-kilometres) has to be taken as
an indicator of the total volume of traffic handled by the Railways. The
operating performance in 1973 was only about as high as in 1970, after
it had increased by an annual average of about 7% between 1968 and
219710. years which are not fully comparable as regards economic con-
itions.



capital expenditure for rationalisation and expansion
purposes — which would strengthen the Railways’ market
position — is possible only on a small scale.

In contrast to the Federal Railways, the Federal Post
Office still has a monopoly in important spheres of its
activity, such as the telephone service and the letter
service; this monopoly provides substantial scope for
price policy measures. Of course, in its entrepreneurial
decisions the Post Office, too, is generally bound by its
obligation to operate and to accept and transport mail;
thus it cannot restrict its range of services to those which
involve particularly low costs or high profits. Since, for
example, every telephone applied for must be installed,
it is not possible to curb demand in the telecommunica-
tions sector by cutting capital expenditure, but only,
where necessary, by adopting price policy measures.
Because the demand for telephones was at times very
keen, the Post Office’s telephone capacities had to be
strongly expanded. Thus it was mainly due to telecom-
munications that the volume of traffic handled by the
Post Office, according to an overall index it calculated,
increased by an annual average of about 6% in the
period under review (compared, however, with about
9% between 1968 and 1970). This slower rate of expan-
sion seems to suggest that the Post Office is now ceas-
ing to be a growth industry. Indeed, it is becoming in-
creasingly evident that in the important telecommunica-
tions sector the Post Office has been operating for some
time in the zone of diminishing marginal returns. This is
indicated by the declining trend apparent since the be-
ginning of the seventies in the surpluses of the telecom-
munications sector in the services and cost account4
Among the rapidly growing number of private telephone
subscribers, an increasing proportion uses the telephone
little; on the whole, the share of heavily used commercial
telephones has fallen substantially in recent years. The
profitability of the telephone service has thus tended to
decline steadily, and not least for this reason the Post
Office’s losses reached a record level in 1971 (DM 1.5
billion); only after the charges had been raised was it
possible to reduce losses in 1972 and 1973 to DM 0.5 bil-
lion. The Post Office had largely refrained from raising
charges, on anticyclical grounds, since the mid-sixties
and the increase, which ultimately was unavoidable, took
place in the late phase of the boom and intensified the
already strong uptrend in prices. While in the three-year
period from 1968 to 1970 the rise in total receipts, at
33 %, was hardly steeper than that in the volume of traf-
fic, between 1971 and 1973, at 54 %, it was about two and
a half times as great as the expansion in the volume of
traffic.

In spite of the sizable increases in charges, the receipts
of the Post Office did not keep pace with expenditure. In
addition to the developments in telecommunications
already described, this was due to the fact that it was
not possible to check the declining trend in the propor-

4 The marked rise observed in 1972 was due to the increase in charges,
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tion of costs covered in the postal services* which tradi-
tionally run deficits and are especially labour-intensive.
Like the Railways, the Post Office was hard hit by the
wage explosion of recent years; in 1973 personnel
costs amounted to more than DM 13 billion or 56 % of
total expenditure. Even so, the personnel cost ratio con-
tinued to decline slightly (in contrast to that of the Rail-
ways). One reason was that the Post Office’s enormous
investment activity and the associated large expansion
of capacities entailed a considerable increase both in
current expenditure on fixed assets and in depreciation;
furthermore, the growth of recourse to outside capital
necessitated a disproportionately large rise in expendi-
ture on interest.
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Services and cost account of the Federal Post Office

1968 l 1969 ‘ 1970 l 1971 ' 1972

Excess (+) or shortfail (—) of
receipts over expenses in DM mn

Types of service

Postal services, total — 980 | —1,285 | —2,003 | —2,684 | —2,225
Letter service + 179| + 46| — 226| — 469 | — 225
Small parcel service — 75— 99| — 152| — 208|— 180
Parcel service — 421 — 475|— 588 | — 703 | — 627
Newspaper service — 302| — 347 |— 416 — 518 | — 468
Postal cash transfer service | — 66| — 65— 7|— 81| — 8
Pension service — 66| — 43| — 61— 95|— T4
Postal giro cash inpayment
service — 144 — 174|— 238 | — 302| — 3G3
Postal giro cash outpayment
service — 2| — 132|— 169|— 210 — 189
Postal travel service — 83— 94| — 121|— 136|-— 120
Postal giro service + 40|+ 38|+ 57|+ 51+ 41
Postal savings bank service | + 68| + 62| — 6|+ 14+ 62
Other services + 1 0| — M|— 27|— 26

Telecommunications services,

total + 976 | + 986 | + 807 + 601 +1,200
Telegraphic service — B2|— 84| — 129| — 141|— 85
Telephone service +1,078 | +1,101 | +1,043| + 857 | +1,401
Other telecommunications
services — 20— 31;— 106 — 115} — 116

Federal Post Office, total — 4| — 299| —1,196 [— 2,083 | —1,025

Percentage of costs covered

Letter service 107.0 101.6 93.0 87.6 94.7
Small parcel service 79.2 75.1 67.0 61.6 69.2
Parcel service 66.2 64.5 61.0 59.9 67.2
Newspaper service 36.6 34.3 31.0 26.6 34.1
Postal cash transfer service 39.5 42.1 44.1 44.7 45.5
Pension service 55.8 72.2 62.7 47.9 56.2
Postal giro cash inpayment

service 57.3 51.4 414 36.6 36.8
Postal giro cash outpayment

service 43.8 37.8 KIN] 28.6 423
Postal travel service 72.1 70.3 66.2 65.8 7.1
Postal giro service 17.0 113.9 119.3 113.9 109.0
Postal savings bank service 119.3 114.5 99.0 1021 108.2
Telegraphic service 87.2 87.7 83.3 83.8 90.8
Thelephone service 119.5 117.1 113.7 109.4 113.3
Other telecommunications

services 94.2 82.0 78.1 78.6 78.2
Federal Post Office, total 100 97.9 g92.8 89.3 95.3

Source: Annual Reports of German Federal Post Office; no detailed data

are as yet available for 1973.

Whereas the number of Post Office employees remained
nearly static between 1963 and 1969, it has grown con-
siderably since 1970, largely as a result of the continued
strong expansion of capacity in the telecommunications
sector. In conjunction with the above-mentioned modera-
tion of the increase in the volume of traffic handled by
the Post Office, labour productivity has grown at a much
slower pace — only about 3% per annum — since 1970,
while in the preceding three-year period the average rate
of increase had been nearly three times as high (8 '/ %).
The recently apparent slackening in the growth of
productivity also contrasts with the medium-term trend
for the Post Office up to the end of the sixties. This
clearly shows the limits to an investment policy aimed
at expanding capacity.

Financing the investments

In the last three years the Federal Railways and the
Federal Post Office had to meet almost all their capital
requirements with outside funds. In the case of the
Federal Post Office the decline in the self-financing ratio
was primarily due to an extremely expansive investment
policy. Although in the period under review the amount
raised internally was about DM 6 billion, and thus the
same as between 1968 and 1970, this represented only
one quarter of capital requirements (DM 24 billion) com-
pared with 44 % in the earlier period. As usual, expendi-
ture on fixed assets accounted for the bulk of capital
requirements; the volume of such expenditure remained
almost unchanged in spite of considerable price in-
creases. By its highly expansive investment policy, prin-
cipally benefiting the telecommunications sector, the
Post Office succeeded in shortening its “waiting list”,
i.e. the number of main telephones applied for but not
installable within four weeks, from over 600,000 at times
to about 234,000 by the end of 1973; in each of the last
three years about one million new main telephones have
been installed. In the last three years an average of DM
6 billion has had to be obtained annually from outside
sources, much the greater part by borrowing in the credit
markets: such borrowing, at a total of about DM 15 bil-
lion, was more than twice as large as in the period from
1068 to 1970. In addition, since 1972 funds received from
the Federal Government have also been of importance.
Since that year the Federal Government, wishing to im-
prove the capital resources of the Post Office, has
waived its right to a major part of the transfers due to it.*
Since the end of 1970, therefore, Federal funds totalling
DM 2.3 billion have been received by the Post Office for
its capital account; this was five times as much as be-
tween 1968 and 1970.

The Federal Railways’ total capital requirements in the
last three years, at just over DM 11 billion, were less than
half as large as those of the Post Office. The Railways
have thus apparently taken account of their strained
financial position and of the relatively slow growth of
demand for their transport services. The increase in their
investment activity has in fact distinctly slackened of
late; after elimination of the substantial price increases,
the volume of investments is still considerably below the
level reached in the first half of the sixties. In all, the
Railways obtained DM 14.5 billion from outside sources,
or more than twice as much as in the period from 1968
to 1970 and about DM 3 billion more than their capital
requirements proper, because the Railways had to meet
some current expenditure by taking up outside funds.
The bulk of such funds was provided by the Federal
Government in the form of investment granis and
liquidity aid to cover losses incurred. In the past three
years the Railways have received nearly DM 9 billion
from the Federal budget outside the profit and loss ac-
count; this was more than twice as much as from 1968

§ Since 1972, when the Post Office’s transfers to the Federal Government
totalled DM 1.3 billion (6%s% of its operating receipts), the Post Office
has in effect only had to pay over 7% of its capital and reserves as at the
end of the preceding year, retaining the remainder as a contribution to
its capital resources. Up to 1971, a basic sum of DM 300 million per year
also had to be paid to the Federal Government. As from 1975 the total
amount of the transfer will be retained by the Post Office to increase its
capital and reserves.



Capital requirements and financing
Millions of Deutsche Mark
Capital required Capital raised
Financial |_Internal financing External financing
Gross investment
fixed and other
invest- capital Profit (+) | Depreci- Other own Indebted- | Federal Construc-
Business year | Total ment needs Total or loss (—)| ation resources | Total ness 3 subsidies | tion grants
Federal Railways 1
1960 2,230 2,114 116 1,014 — 14 1,025 3 1,215 580 574 61
1961 2,917 2,598 319 1,312 — 30 1,044 208 1,605 1,545 0 60
1962 3,057 2,880 177 1,021 — 10 1,181 ] 2,036 1,795 145 95
1963 3,039 2,942 96 627 — 409 1,221 — 185 2,411 1,940 336 135
1964 3,198 3,118 81 408 — 970 1,382 — 4 2,791 2,161 490 140
1965 2,246 2,261 — 15 — 42 — 1,278 1,340 — 14 2,289 516 1,662 11
1966 1,855 1,831 24 2 — 1,106 1,351 — 223 1,833 207 1,556 70
1967 2,210 2,133 7 190 — 1,505 1,391 304 2,021 382 1,508 131
1968 1,939 1,941 — 2 — 15 — 1,227 1,370 — 294 2,001 299 1,638 154
1969 2,302 2,215 87 495 — 1,001 1,404 92 1,808 7% 1,398 334
1970 3,261 2,930 331 554 — 1,251 1,461 344 2,708 1,403 943 362
1971 3,730 3,379 351 — 1,079 — 2,497 1,509 — o 4,809 2,315 2,030 464
1972 3,648 3,319 328 — 1,73 — 2,466 1,841 — 1,097 5,370 1,828 3,238 304
1973 3,933 3,574 359 — 353 — 2,511 1,752 406 4,286 242 3,652 392
19681970 7,502 7,086 416 898 — 3,479 4,235 142 6,607 1,778 3,979 850
1971—-1973 11,311 10,272 1,038 — 3,155 — 7,474 5,102 — 782 14,465 4,385 8,920 1,160
Federal Post Office 2
1960 1,230 1,150 80 577 + 7 511 — 5 653 653 —_ -
1961 1,518 1,409 110 465 — 143 576 32 1,053 1,053 — —
1962 1,934 1,778 156 399 — 382 767 14 1,535 1,535 - -
1963 2,226 1,973 277 497 — 251 744 4 1,729 1,729 —_ —
1964 2,324 2,096 228 837 — 18 816 40 1,487 1,487 — —
1965 2,663 2,453 210 925 — 45 911 59 1,738 1,413 325 -
1966 2,820 2,584 234 1,393 + 285 1,184 — 76 1,427 1,036 392 —
1967 3,199 2,712 486 1,715 + 441 1,165 109 1,484 975 509 —
1968 3,622 3,229 393 2,250 + 505 1,626 119 1,372 1,217 155 —_
1969 4,562 4,029 553 2,273 + 320 1,820 183 2,309 2,157 152 —_—
1970 5,691 5,208 483 1,634 — 531 2,080 85 4,057 3,888 169 —
1971 7,188 6,625 564 1,078 — 1,485 2,422 1M 6,111 5,835 276 —
1972 7,930 7,445 485 2,282 — 510 2,712 80 5,647 4,815 832 —_
1973 8,806 8,257 549 2,854 — 457 3,080 231 5,951 4,753 1,198 —
1968—1970 13,895 12,466 1,429 6,157 + 294 5,526 337 7,738 7,262 476 —
1971-1973 23,925 22,327 1,598 6,214 — 2,451 8,215 452 17,709 15,408 2,306 -

1 Source: Records of Federal Railways Head Office. — 2 Source: Federal
Post Office Annual Reports. — 3 Federal Post Office: including liabilities in

respect of goods supplied and services. — Discrepancies in the totals are

due to rounding.
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Indebtedness of Federal Railways and Federal Post Office

Millions of Deutsche Mark

Loans of domestic
Bank advances non-banks 2 E:r?ttrgl,,
Book Postal regional
credit of giro Commu- and local
Deutsche Dis- and tation author-
Ver- count- . postal and ities and
kehrs- able Medium- savings Social compen- | External | ERP
Kredit- Treasury | Treasury | term bank Other security sation indebt- | special
Year Total Bank bills bonds notes Bonds 1 | offices banks 2 | funds Other 3| debt edness | fund 4
Federal Rallways end of year figures
1959 6,020 152 297 445 290 1,222 — 1,168 n7 364 67 164 1,535
1960 6,675 222 199 445 403 1,532 —_ 1,171 296 389 83 218 1,711
1961 8,257 380 182 580 490 2,032 15 1,460 235 412 104 253 2,104
1962 10,021 207 187 571 690 3,002 20 1,598 291 791 109 295 2,259
1963 11,961 292 344 445 698 4,047 20 2,036 349 867 113 344 2,406
1964 14,122 798 400 450 781 4,837 54 2,622 403 740 112 360 2,567
1965 14,638 279 342 450 920 5,011 44 2,968 416 1,015 110 408 2,676
1966 14,845 354 256 450 663 4,863 43 3,440 565 1,039 108 418 2,646
1967 15,227 9 1 450 1,150 5,054 52 3,807 419 1,159 105 459 2,562
1968 15,522 — 1 226 1,200 8,517 50 4,022 367 1,214 99 449 2,378
1969 15,602 — 200 400 1,100 5,555 48 4,080 364 1,140 98 486 2,180
1970 17,005 § 165 300 400 987 6,071 48 4,905 368 1,264 88 414 1,99%
1971 19,320 188 — 400 1,100 6,719 161 6,219 611 1,454 79 558 1,831
1972 21,148 — 100 400 1,350 7,364 263 7,429 527 1,588 74 540 1,513
1973 21,390 — 300 400 1,250 7,629 309 7,279 554 1,586 67 653 1,363
Change during year
1965 + 516 — 519 — 58 — + 139 + 174 — 10 + 346 + 13 + 275 —_ 2 + 48 + 109
1966 + 207 + 75 — 86 — — 257 — 148 — 1 + 472 + 148 + 25 - 1 + 9 — 30
1967 + 382 — 345 — 255 — + 487 + 192 + 9 + 367 — 146 + 119 — 4 + 42 — #
1968 + 295 — 9 — — 224 + 50 + 463 — 2 + 215 — 52 + 55 ] — H 184
1969 4+ 80 — + 200 + 174 — 100 + 38 — 2 + 58 — 3 — 74 - 1 — 13 — 198
1970 +1,403 + 165 + 100 — — 13 + 515 — 2 + 824 + 5 + 124 — 9 — 21 184
1971 +2,315 + 28 — 300 — + 113 + 648 + 115 +1.314 + 242 + 190 9 + 144 — 165
1972 +1,828 — 188 + 100 —_ + 250 + 645 + 102 +1,210 - 4 + 133 — 5 — 18 — 318
1973 + 242 — + 200 — — 100 + 265 + 46 — 150 + 27 — 1 — 7 + 113 — 150
Federal Post Office end of year figures
1959 4,573 —_ — 270 4 1,020 1,244 864 325 241 8 235 325
1960 5,229 - —_ 192 83 1,166 1,443 987 526 242 10 233 347
1961 6,244 — —_ 264 150 1,275 1,700 1,203 711 354 11 230 347
1862 7,761 — —_ 232 169 1,695 2,100 1,317 911 768 12 228 332
1963 9,359 —_ — 300 237 2,217 2,381 1,648 1,089 908 12 226 342
1964 10,759 — — 300 372 2,547 2,781 1,833 1,288 1,028 12 223 375
1965 12,225 —_— —_ 292 520 2,723 3,481 2,039 1,358 1,226 12 221 353
1966 13,219 — — 288 498 2,665 4,281 2,198 1,322 1,464 12 172 320
1967 14,084 —_ — 300 566 2,743 4,446 2,454 1,191 1,541 12 175 656
1968 15,222 — — 300 739 3,232 4,617 3,086 980 1,312 1 173 773
1969 17,225 —_ — 300 900 3,620 5,271 3,851 844 1,507 )| 158 764
1970 20,300 _ — 300 1,030 4,348 5,568 6,276 717 1,674 10 143 244
1971 25,880 — — 174 1,880 4,969 5,849 9,956 687 1,894 9 141 321
1972 30,445 — — 238 2,150 6,462 6,952 11,620 573 1,967 9 120 354
1973 35,195 — — — 2,337 7,892 8,122 13,659 564 2,178 8 99 337
Change during year
1965 +1,466 - —| — 8| + 148{ + 78| + 70| + + 70| + 199 | = 2 = 22
1966 + 994 — —| — 4 — 22| — 58| + 80| + 188 — 36| + 27 —| — 49 — =
1967 + 865 — — + 12 + 68 + 78 + 165 + 256 — 131 + 78 — + 3 + 336
1968 +1,138 - — —| + 73] + 489 + 11| + e — 21| — 0| — 1| — 3f + 118
1969 +2,004 — — —| + 61| 4+ 39| + 654| + 765 — 136| + 195 — — 15| — 10
1970 6 +3,609 — —| + 130| + 728 + 288 +2,425 — 128 + 167] — 1| — 146+ 15
1871 + 5,580 — —_ — 126 + 850 + 621 + 291 +3,680 — 30 + 220 — 1 — 3 + 78
1972 +4,564 — —_ + 64 + 270 +1,493 +1,103 +1,664 — 114 + 73 — 0 — +
1973 +4,761 — — — 238 + 187 +1,430 +1,170 +2,039 — 8 + 21 — 1 — 2 — 17

1 Including bonds issued to increase capital, which are redeemed by the
Federal Government. — 2 Federal Railways: including credits or loans
secured by depositing discountable Treasury bonds. — 3 Federal Rail-
ways: including minor amounts of trade bills. — 4 Federal Railways: ex-
cluding loans granted by Federal Government; loans granted previously

have been set off against balance sheet losses or converted into capital
and reserves. — 5 Including DM 100 million of book credit granted by
Bundesbank. — 6 After elimination of decrease of DM 535 million (con-
version of loans granted by Federal Government into Post Office capital
and reserves). — Discrepancies in the totals are due to rounding.
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to 1970. Finally, the Railways also received DM 1.2 bil-
lion of construction grants for specific capital projects,
mainly from the central, regional and local authorities.
Thus, in spite of the high losses, no more than DM 4.5
billion had to be raised in the credit markets. Borrowing
by the Federal Railways and the Federal Post Office in
the credit markets between 1971 and 1973, at about
DM 20 billion (as mentioned), was therefore much
heavier than in the preceding three-year period (about
DM 9 billion). The increase in their borrowing contrasted
with the deceleration in the rise of public authorities’
debt. In their borrowing and investment activity, how-

ever, the two Federal enterprises behave in a rather
similar way to private enterprises.

In recent years the emphasis in borrowing has shifted
more than ever to bank advances. The restrictive mone-
tary and credit policy made it necessary to hold back
issues in the bond market over prolonged periods; in
the absence of increases in interest rates, at least, the
market sometimes proved rather unproductive. The
unobtrusive procedure of raising direct loans from
financial institutions and non-banks therefore increased
in importance, although of late such credits have fre-
quently been even more costly than bond issues. Specif-
ically, the Federal Railways obtained DM 2.6 billion in
the form of borrower’s note loans from banks. Loans
from domestic non-banks went up by DM 0.5 billion. In
contrast, bonded debt rose by only DM 1.6 billion in the
period under review. As a result of this sustained shift
in emphasis, bank advances now account for one third
of total debt, or about the same share as that of bonds.
Together with loans from domestic non-banks, direct
loans now make up almost one half of total indebtedness.
The Railways’ shorter-term borrowing (discountable
Treasury bills and medium-term notes), at DM 0.3 billion
net, hardly increased at all in the period under review;
their customary requirements of book credit were met
by the Deutsche Verkehrs-Kredit-Bank, which is owned
by the Railways. However, towards the end of 1973 (just
as a year before) they did not need to draw on this
source of funds.

For the Federal Post Office direct loans were just as
important as for the Railways. Of the total increase in
debt in the period under review (DM 15 billion), no less
than two thirds was provided by banks direct. The
amount advanced by the Post Office’s own financial
institutions — the postal giro and postal savings bank
offices — to meet borrowing requirements (DM 2.6 bil-
lion) went up in absolute terms only, while in relative
terms the position remained unchanged. The Post
Office’s bonded debt increased by DM 3.5 billion.
Medium-term notes grew slightly in importance; since
the end of 1970 the amount outstanding has risen by
DM 1.3 billion to DM 2.3 billion. Finally, the Post Office
obtained just on DM 0.4 billion from non-banks. Short-
term credits are traditionally negligible for the Post
Office (unlike the Railways); the discountable Treasury
bonds outstanding in 1970 (DM 0.3 billion) had been
redeemed in full by the end of 1973.

Further outlook

In 1974, too, the Federal Railways and the Federal Post
Office will have to raise substantial amounts in the
credit market. According to the current state of planning,
total net borrowing requirements will probably amount
to over DM 6.5 billion, of which DM 2.4 billion was
obtained in the first half of the year. in 1974 the debt
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of the two special funds would thus increase by about
DM 1.5 billion more than in 1973, mainly because of the
requirements of the Railways, which in 1973 needed
exceptionally little credit thanks to large special pay-
ments by the Federal Government, but which are likely to
require DM 1.5 billion net in 1974. The Post Office, on
the other hand, intends to raise about DM 5 billion net
in the credit market according to the estimates; this
is little more than in the previous year.

The Post Office budget shows a loss of DM 0.25 billion
for the current year. This figure takes account of the
drastic new increase in charges effective from mid-year,
which has been estimated to yield additional receipts
totalling DM 1.3 billion. Without these price measures,
which in a full year are expected to bring in an extra
DM 3 billion, there would probably have been a loss of
about DM 1.5 billion in 1974. It is uncertain whether the
actual receipts of the postal and telecommunications
sectors will come up to the estimates, in particular
because of the unknown reactions of the Post Office’s
customers to the latest increase in charges. The rises in
public service pay effective retroactively from the
beginning of the year have not as yet been included in
the budget. If allowance is made for all the factors
mentioned, the loss to be anticipated in the current year
is likely to be several times higher than so far estimated.
However, the Post Office plans to make substantial cuts,
especially in capital expenditure, which according to the
estimates is to increase by about DM 0.75 billion, but
which in fact will probably hardly rise at all on last year.
The Post Office’s planned net borrowing requirements
(about DM 5§ billion) are thus unlikely to change substan-
tially on balance. The gross amount to be raised will
increase by DM 3 billion, i.e. to DM 8 billion.

According to the Post Office’s plans, its financial posi-
tion will remain unsatisfactory in the medium term, too.
On the basis of an estimated loss of DM 0.25 billion in
1974, the Post Office expected — after the recent in-
crease in charges — a profit of DM 0.5 billion in 1975
and a loss of the same order in 1976. However, if it is
considered that the result for the current year will
probably be worse than originally estimated, it seems
conceivable that the Post Office will not move out of
deficit in 1975 either. In the course of the expansion of
capacity in the telecommunications sector the share of
little-used, low-profit private telephones is likely to arow.
This could make it even more difficult to increase labour
productivity. It thus appears all the more urgent to take
account of these tendencies in future decisions in the
field of wage policy, as personnel costs account for
over half of the Post Office’s overall expenditure. Price
adiustments could offset the additional burdens in full
or in part; but in view of the Post Office's importance for
the economy and the monopoly it holds in many of its
fields of activity, this solution can only be considered
after all other possibilities have been eliminated. On the

whole it is to be expected that, with the volume of
capital expenditure continuing at a high level, the self-
financing ratio will decline further.

The Federal Railways have developed a new business
concept, the essential point of which is an offensive mar-
ket and capital investment strategy. The market position
of rail transport is to be enhanced mainly by an extensive
programme of constructing new lines and improving
existing ones. Quite apart from the fact that the financing
of this project is still completely open, it will only be
possible to realise the programme in the very long term;
the completion of the first new line can hardly be
expected before the end of this decade. Thus the new
transport concept will only bring perceptible relief in the
longer run. In the shorter term these measures are likely
to widen the gap between internal receipts and ex-
penditure. The draft supplement to the economic plan
shows that already in 1974 the difference between total
expenditure and operating receipts will increase to more
than DM 9 billion. However, compared with 1973 the loss
shown will rise by only DM 0.75 billion to DM 3.25 bil-
lion, as the Railways expect to receive DM 6 billion
(+ DM 1 billion) of Federal subsidies. Since in the
medium term the volume of traffic increases only slowly
and since there is relatively little scope for price adjust-
ments in view of the stiff competition, a further widening
of the gap between internal receipts and expenditure
can basically be averted only by measures resulting in
swift rationalisation, particularly in the personnel field.
At any rate, the envisaged track improvement pro-
gramme and the conversion of all rolling stock to auto-
matic coupling have a very long planning horizon and
take a long time to mature, so that an increase in
capacity, leading to rationalisation, can hardly be ex-
pected from that direction for some time to come.

As matters stand the profit and loss account of the
Railways is likely for the time being to show a growing
deficit, which will ultimately have to be financed in one
way or another from the Federal budget. Since the
Railways themselves will not be in a position to provide
much of the capital required to finance the planned
investment projects, the Federal Government may have
to enlarge its investment grants considerably in the next
few years, even if the Railways increase their borrow-
ing in the credit markets. The Federal budget will thus
be faced with further burdens in the medium term. Now
that the appropriations to the Railways have been raised
by another DM 800 million as a result of discussions
in the Bundestag, a total of about DM 9 billion will be
received from the Federal budget in 1974, bringing
the share of grants to this enterprise to just on 7% of
overall Federal expenditure. As the deficits in the profit
and loss account will probably continue to grow strongly
and as Federal grants are indispensable for the planned
investment programme, the relative burden on the Fed-
eral budget is unlikely to diminish in the medium term.



Security ownership
in the Federal Republic
of Germany in 1973

In the following article the Bundesbank continues its
annual reports on security ownership in the Federal
Republic of Germany. The article is based on the secu-
rity deposit statistics collected at the end of the year.
In addition, the banks were again asked to submit data
on the nominal value of their own portfolios of bonds
and shares in order to provide a comprehensive picture
of the ownership structure of outstanding securities. As
in previous years, oniy the figures for all banks are
analysed in this article. The figures for the individual
banking groups are, as before, published in an appendix
to the Statistical Supplements to the Monthly Reports of
the Deutsche Bundesbank, Series 1, “Banking statistics,
by banking group”, August 1974. For details as to the
methods employed, please refer to earlier articles.!

Number and average value of customers’ security
deposits

In 1973 the trend in customers’ security deposits at banks
differed from that of the preceding year in several
respects. On the one hand the number of deposits rose
faster than in 1972 (despite a general slackening of
security sales), while on the other the value of deposits
— assessed on a daily basis — fell sharply last year
owing to the decline in the prices of shares and bonds.
As far as the number of deposits is concerned, there
was a rise last year of 200,000 to over 5.6 million, a
steeper increase than in either of the two preceding
years (1972: + 170,000; 1971: + 145,000). Small savers,
in particular, have recently joined the ranks of the
security owners, running down their savings deposits
on interest rate grounds and purchasing — among other
things — securities. A further reason for the steeper rise
in the number of deposits seems to have been that some
companies again issued shares to members of their
staff last year. The number of deposits would presum-
ably have increased more rapidly still had not various
counter-movements again (as in 1972) inhibited any such
growth. Among these must be counted the banks’ efforts
to rationalise operations (e.g. the combining of deposits
or the closing of deposits which had been empty for
some time). In many cases the banks recommended
owners of small deposits to change forms of investment
in order to cut costs. According to the banks, there were
also relatively large retirements of deposits in cases
where deposits which had been opened as a result of
savings schemes were closed on maturity after the sale
of the securities. Another factor which tended to curb
the growth of the number of deposits is that far more
Federal savings bonds were returned than were bought
last year, which presumably also led to the closing of
many deposits. The sales pattern of Federal savings
bonds was unfavourable in 1973 because the interest
paid on them was not brought into line with the higher
interest paid on other investments.2

1 In particular, “Security ownership” in Monthly Report of the Deutsche
Bundesbank, Vol. 22, No. 8, August 1970, page 22, and “The movement in
security deposits during 1968” in Monthly Report of the Deutsche Bundes-
bank, Vol. 21, No. 9, September 1969, page 40.

2 After the interest paid on Federal savings bonds was raised in May
1874, demand for these securities picked up,

21



22

Number and average value of customers’
security deposits

Domestic
depositors
of whom
End of domestic| Forsign
year individ- | deposi-
Item or year | total uals tors
Number of deposits ("000)
End of year 1972 5,343 5,254 7
1973 5,563 5,476 70
Change during year 1973 X+ 200 x+ 200 — 1
Change during year In % 1973 X+ 37|x + 38| — 14
Average size of deposit
(DM market value) 1
before adjustment for
price fluctuations 2
End of year 1972 40,187 17,383 688,732
1873 36,876 15,676 748,686
Change during year 1973 X —3,202 | x —1,699 [X + 95,497
Change during year in % 1973 X— 80| x— 98[x+ 139
after adjustment for
price fluctuations 3
End of year 1972 35,444 15,075 600,718
1973 36,876 15,676 748,686
Change during year 1973 X +1,541 | x + 609{x 4183,511
Change during year in % 1973 X+ 43| x+ 40ix+ 305

1 Securities held on deposit were valued as follows: bonds at the
weighted average price of fully taxed bonds, shares at the average
price of quoted shares as calculated by the Federal Statistical Office
(shares In individuals’ deposits at the average price of shares of public
companies), investment fund units at the average value of one unit. —
2 Valued at the average price or value at the end of 1972 or 1973. —
3 Valued in each case at the average price or value at the end of 1973. —
x Statistically adjusted.

The average value of the security deposits owned by
residents decreased in 1973, for the first time since 1970.
The decline last year — just as in 1970 — was mainly
attributable to the falling prices on the share market; at
the end of 1973 the price of a share with a nominal value
of DM 100 was on an average DM 76 or 18°% lower than
at the end of 1972. As a consequence, the value of hold-
ings of shares and investment fund units decreased,
even though new shares were placed in the deposits on
balance. A further significant factor was that the prices
of bonds — particularly foreign bonds denominated in
Deutsche Mark — fell comparatively steeply during the
year (domestic securities: — 2.5%; foreign Deutsche
Mark bonds: — 149%). At the end of 1973 the average
market value of the security deposits maintained for
resident customers was DM 36,876; this was DM 3,200
or 8.0% less than a year before. In relative terms the
average value of the security deposits maintained for
resident individuals decreased even more sharply; at the
end of 1973 it was DM 15,676, and thus DM 1,700 or 9.8 %
lower than at the end of 1972. On the other hand, the
average value of the deposits owned by non-residents
rose again in 1973 (by 14% to about DM 749,000) be-
cause of renewed large-scale purchases of German
securities, particularly bonds.? Falls in share prices were
of minor importance in this connection since foreigners
have far fewer shares in their deposits than residents.

3 One of the reasons for the much higher average value of non-residents’
deposits as compared with those of residents is that foreign investors
often keep their deposits not with German banks direct but with foreign
banks which In turn maintaln security deposits with German banks for
both their own and their customers’ holdings of securities.

The movement of security prices in 1973 had a highly
adverse effect on the value of deposit holdings. If this
movement is eliminated by valuing the deposit holdings
at the end of 1972 and the end of 1973 at average prices
or, in the case of investment fund units, at the average
value of one unit as at the end of 1973, it is found that
the security deposits of resident depositors did not in
fact decrease, but rather increased by an average of
DM 1,540 or 4.3%. The average deposit holding of
resident individuals rose by DM 609 or 4.0% compared
with 3.2% in 1972.

Total outstanding and ownership of the various types
of securities

Domestic bonds

The movement away from the banks and towards the
non-banks which has been apparent for some time in
the structure of security ownership was sustained in
1973. Of the bonds of domestic issuers#* outstanding at
the end of 1973 with a nominal value of DM 243 billion,
DM 131 billion or over half was in customers’ security
deposits with banks. At the same date the banks them-
selves owned domestic bonds with a nominal value of
DM 96 billion, representing two fifths of the total out-
standing (at the end of 1969 the banks’ share had come
to half of the amount then outstanding). Other domestic
bonds with a nominal value of DM 16.5 billion or 6.8%
of the total outstanding were outside the banking system,
ji.e. neither in the banks’ own portfolios nor in their
customers’ deposits, at the end of 1973. For the most
part these were presumably securities in the custody of
resident owners, securities taken abroad, securities
owned by or placed in deposits with credit cooperatives
which do not submit returns for the banking statistics,
and government or special fund inscribed stock admin-
istered by the Federal Debt Administration. According
to the Federal Debt Administration, the amount of such
stock rose by DM 125 million last year to just under DM
1 billion. The social security funds are known to have
some DM 2 billion of domestic bonds in safe custody.
After deduction of these amounts the “unclassifiable
remainder” (see the last column of the table on page 23)
falls to DM 13.5 billion or 5.6% of the outstanding total
of domestic bonds.

While the increase in the holdings of domestic bonds in
the deposits of resident investor groups was smaller
than a year before, the same cannot be said of the
deposits of non-residents. The bond deposits of non-
residents went up last year by DM 8.5 billion, which was
slightly more than in 1972 (DM 7.7 billion). The increase
in non-residents’ deposits alone was equivalent to about
one third of total net sales of domestic bonds, quite
apart from the purchases of securities which are depos-
ited elsewhere. This rise is remarkable not only because
of its magnitude but also because it occurred in spite of

4 Including outstanding bonds from pre-currency-reform business and
outstanding old savers' securities (end-1973: DM 1.6 billion), but excluding
registered bank bonds.



Outstanding securities and their ownership *
Amounts on deposit with domestic banks (incl. Bundesbank)
Own Domestic non-banks
hotdings|
of do-
mestic Funds Non-
Secu- banks Non- of finan-
End of | rities (incl. profit invest- | Insur- | cial Social | Other [ Non- Unclas-
year out- Bundes- organ- | ment ance enter- secu- public | resi- sifiable
or stand- bank) Indi- isa- com- com- prises rity author- | dents remain-
Category year ing 1 2,3 Total viduals | tions panies | panies |4 funds ities 5 der 2,7
End of year; DM milllon nominal value 2/ for investment fund units DM million asset value 11
Bonds of 1870 159,882 75,663 75815| 31,678 3,399 3,432| 16,055 6,825 7,432 3,100 3,894 8,404
domestic issuers 8 1971 181,032 82,335 88,265 37,416 3,836 4,046 18,773 7,092 8,286 3,254 5,562 10,432
1972 216,011 90,947 111,215 44,978 4,390 6,115 21,675 8,388 9,394 2,967 13,308 13,849
1973 242,837 95,635| 130,804 49,961 4,778 7,503 24,917 9,807 8,941 3,085 21,812 16,498
DM bonds of 1970 19,371 3,025 13,421 3,527 170 508 695 452 9 17 8,043 2,925
foreign issuers 1971 22,738 2,159 16,672 3,31 155 262 538 362 4 14 12,016 3,907
1972 26,741 724 21,355 1,546 32 17 92 133 2 1 19,532 4,662
1973 29,311 757 23,651 1,007 20 13 88 82 1 0| 22,440 4,903
Shares of 1970 54,473 8,292 28,174 12,037 669 1,043 1,182 7,446 2 3,950 2,845 .
domestic issuers 2, 9 1971 58,515 4274 29,345 11,567 654 1,221 1,194 7,230 10 4,248 3,221| 24,896
1972 62,509 4,945 31,403 11,476 660 1,560 1,381 8,082 13 4,400 3,831 26,161
1973 65,131 5,063 33,006 12,211 691 1,735 1,407 8,873 17 4,301 3,771 27,062
Units of domestic . 1970 8,736 396 6,710 5,717 162 — 252 161 3 14 401
investment companies 1971 9,865 424 7,632 6,384 202 -—_ 363 172 1 16 494
funds 2,10 1972 12,738 409 9,405 7,385 234 — 494 218 2 18 1,054
1973 14,500 480 10,695 8,191 264 —_ 684 261 2 18 1,274
End of year; % of amount outstanding
Bonds of 1970 100 47.3 47.4 19.8 2.1 2.2 10.0 4.3 47 1.9 2.4 5.3
domestic issuers 8 1971 100 45.5 48.8 20.7 2.1 2.2 10.4 3.9 4.6 1.8 3.1 57
1972 100 2.1 51.5 20.8 2.0 2.8 10.0 3.9 4.4 1.4 6.2 6.4
1973 100 38.3 53.9 20.6 2.0 31 10.2 4.0 3.7 1.3 9.0 6.8
DM bonds of 1970 100 15.6 69.3 18.2 0.9 2.6 3.6 23 0.1 0.1 1.5 15.1
foreign issuers 1971 100 8.5 73.3 14.6 0.7 1.1 2.4 1.6 0.0 0.1 52.8 17.2
1972 100 27 79.9 5.8 0.1 0.1 0.4 0.5 0.0 0.0 73.0 17.4
1973 100 26 80.7 3.4 0.1 0.0 0.3 0.3 0.0 0.0 76.6 16.7
Shares of 1970 100 53.6 221 1.2 1.9 2.2 13.7 0.0 7.3 5.2 -
domestic issuers 2, 9 1971 100 7.3 50.1 19.8 1.1 2.1 2.0 12.3 0.0 7.3 6.5 42.6
1972 100 7.9 50.2 18.4 1.1 2.5 2.2 12.9 0.0 7.0 6.1 41.9
1973 100 7.8 50.7 18.7 1.1 2.7 2.2 13.6 0.0 6.6 5.8 41.5
Units of domestic 1970 100 76.8 65.4 1.9 - 2.9 1.8 0.0 0.2 4.6
investment companies’ 1971 100 77.4 64.7 2.1 — 3.7 1.7 0.0 0.2 5.0
funds 2,10 1872 100 73.8 58.0 1.8 — 3.9 1.7 0.0 0.1 8.3
1973 100 . 71.8 55.0 1.8 —_ 4.6 18 0.0 0.1 8.5
Change during year; DM million nominal value 2 / for investment fund units DM million asset value 11
Bonds of 1971 +21,150 | +6,672 |k +12,343| +5,738|x + 502| + 614 (x +2,524|x + 396| -+ 854| + 154[x +1,561(|x +2,135
domestic issuers 8 1972 +34,979 | +8,612| +22950(x +7,572| + 554 (x +2,043 |X 43,137 (X 1,187 |[x + 498|x + 213| +7,746( +3,417
1973 ix +26,680 | X +4,060 x +19,470 |X +4,734 |Xx + 479| 1,388 |x +2,408 |x +1,506 |x + 333| + 118| -+8,504(x +3,150
DM bonds of 1971 + 3,367| — 866 + 3,194 — 206 — 15 — 246} — 157 — 80! — 5| —  3|x +3,916 x +1,039
foreign issuers 1972 + 4,003| —1,435| + 4,683 —1,775| — 123| — 245| — 446| — 229 — 2| — 13| +7,516f + 755
1973 + 2,570 (x + 32]x + 2,294 (X — 541| — 12| — 4| — 4| - 51| — 1| — 1| -+2908(x + 244
Shares of 1971 + 4042 |x + 908|x + 165(x— 486|x+ 90y + 178 + {12|x— 235| + 8(x+ 22| + 376
domestic issuers 2, 9 1972 x4+ 3,949 |7 & g7 [x + 1,744|x — 90| + 6|x+ 324 + 187|x+ 552| + 3| + 182| + 610|x +1,534
1973 + 262 x+ 96x+ 2309(x+ 707(x+ 35| + 175(x + 66|x+ 768 + 41 — 99|x -+ 653[x + 217
Units of domestic 1971 + 1,129 + 28| + 922| 4+ 667| + 40 -+ 11| + M| — 2/ + 2 + 93
investment companies’ 1972 + 2873} — 15[x + 1,800{x +1,028| + 32 —x+ 138| + 46 + 1{x— O0f + 560
funds 2,10 1973 + 2,162 [x+ 68x + 1,280(x + 795]x + 29 —| + 190|x+ 45| — 0| + 1 + 220

* Differences from previously published figures are chiefly due to sub-
sequent revisions. Discrepancies in the totals are due to rounding. —
1 According to issue statistics, including securities issued before currency
reform and old savers’ securities, — 2 Domestic banks’ own holdings of
shares (end-1970) and investment fund units at balance sheet value. Since
no figures expressed in nominal values or asset values are available, the
actual proportion of the total amount outstanding cannot be ascertained;
consequently the unclassifiable remainder cannot be given for shares
(end-1970) and investment fund units. — 3 Including building and loan
associations. — 4 Including Federal Railways and Federal Post Office,
excluding building and loan associations. — § Excluding Federal Railways

and Federal Post Office. — 6 Foreign non-banks and foreign banks. —
7 Principally securities held by the owners themselves, government in-
scribed stock, securities transferred abroad, and own holdings and de-
posit holdings of credit cooperatives, which submit no returns for the
banking statistics. — 8 Only bonds denominated in Deutsche Mark, exclud-
ing registered bonds. — 9 Excluding insurance company shares {except for
relatively small own holdings of domestic banks). — 10 Excluding units of
real estate funds. — 11 The asset value of investment fund units held on
deposit was ascertained by multiplying the number of units reported by
the average value of one unit as at end-1973 (for valuation of domestic
banks’ own holdings see footnote 2). — x Statistically adjusted.
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the measures taken in 1972 and 1973 to stem foreign
capital inflows. Foreign investors obviously found ample
means of obtaining German securities — in which, of
course, they were actively assisted by residents lured
on by the prospect of special profits. So-called “suitcase
transactions”, in which German securities were taken
abroad and then re-sold to residents, played a part in
this; they gave rise to “non-resident quotas™”, within
which it was subsequently possible for non-residents to
acquire German bonds quite legally.s But it was of
greater importance that simple shifts from the security
deposits of residents to those of non-residents, or trans-
fers of security deposits from domestic banks to foreign
banks (the securities thus remaining the property of
residents) and subsequent sale to residents, “opened
up” non-resident quotas which then permitted “legal”
purchases of German securities. Originally, however,
the quotas had been created to grant foreigners access
to German securities only to the extent that other for-
eigners sold German paper.$

The largest increase in deposit holdings of domestic
bonds among the resident investor groups was recorded
by domestic individuals last year. However, at a nhominal
value of DM 4.7 billion it was much smaller than in 1972
(DM 7.6 billion) and also less than in 1971 and 1970 (DM
5.7 billion and DM 5.3 billion, respectively). The main
reason for the slowdown in growth seems to have been
that, as already mentioned, in 1973, unlike the previous
year, investors did not on balance purchase Federal
savings bonds but rather returned substantial amounts
of such paper. Altogether the total of Federal savings
bonds in individuals’ deposits fell by DM 1.1 billion last
year, after rising particularly steeply in 1972 (by DM 2.4
billion). Exclusive of these bonds, domestic individuals’
purchases of fixed interest securities, to judge from the
growth of their deposits, were slightly higher in 1973, at
DM 5.8 billion, than in the previous year, at DM 5.2 bil-
lion. However, investors evidently did not place all the
proceeds of the liquidation of their holdings of Federal
savings bonds in other fixed interest securities, no doubt
in part because they were increasingly deterred by the
price risk inherent in such securities, whose prices had
been falling owing to the continuously rising interest
rates. Instead they acquired other assets bearing a good
rate of interest; in particular, they enlarged their time
deposits and bought bank savings bonds, which are
similarly not exposed to a price risk. (Bank savings
bonds are not securities in the strict sense and are there-
fore not included in the security deposit statistics.)

Of the total increase in individuals’ bond deposits (DM
4.7 billion, as mentioned), DM 3.7 billion or roughly four
fifths consisted of bank bonds. A year earlier public
authority bonds (including Federal savings bonds) had
been the most prominent item at DM 4.1 billion, but in
the year under review they accounted for only DM 1.4
billion of the increase. This amount is composed of a

5 Up to February 1974 sales of German securities to non-residents were
possible only if the Deutsche Bundesbank had granted resident banks a
collective authorisation for such sales within a non-resident quota. Under
these regulations a bank was permitted to sell domestic bonds to non-
residents only to the extent to which it had previously bought such securi-
ties with maturities of not less than four years (for a time including
shares) from non-residents. Since February 1974 sales of domestic securi-

rise of DM 2.5 billion in public authority bonds and a
fall of DM 1.1 billion in Federal savings bonds. The total
of industrial bonds also declined in 1973. At the end of
that year domestic individuals had DM 50 biilion of
domestic bonds in their security deposits; this corre-
sponded, as in the two preceding years, to one fifth of
the outstanding total of domestic bonds.

In 1973 the banks’ own portfolios of domestic bonds
increased substantially less than in the year before; they
went up by DM 4.1 billion (nominal value), which was
under half as much as in 1972 (DM 8.6 billion). This was
no doubt mainly because of the sharp reduction in the
liquidity of the banking system from the spring of last
year onwards owing to the more stringent course of
monetary policy; this reduction caused the banks to
exercise more caution than before when buying securi-
ties, or even to sell them — not least in order to obtain
funds abroad. Both of these actions appeared to be
appropriate since the private demand for credit — which
was more profitable — was initially high, and furthermore
the banks had to meet their previous large credit com-
mitments. In addition, the banks were sceptical about
the further trend of prices on the bond market and tried
to avoid obligations involving price risks. The bulk of the
banks’ bond purchases, at DM 3.4 billion,” or over four
fifths of the total, consisted of bank bonds.

The next most important group of investors, insurance
companies, also bought fewer domestic bonds in 1973
than in 1972. Their deposits rose last year by DM 2.4
billion, or by almost a quarter less than a year before
(DM 3.1 billion). The reduction in growth — despite a
larger inflow of funds — was due to a change in invest-
ment policy, reflected among other things in the fact that
the insurance companies granted more mortgage loans
against borrower’s notes. Such investments normally
yield a better return than securities; besides, unlike
securities they are not exposed to a price risk, so that
no depreciation is necessary at the end of the year. At
the end of 1973 insurance companies’ deposit holdings
of domestic bonds totalled DM 24.9 billion, correspond-
ing, as before, to 10% of the outstanding amount of such
paper.

The growth of the bond deposits of the social security
funds also slowed down in 1973 even though their finan-
cial situation continued to improve last year. In 1973 their
deposits of domestic bonds went up by only DM 330 mil-
lion, compared with DM 500 million a year before. In
this case, too, a changed investment policy was respon-
sible for the fall in purchases of securities: shorter-term
assets were progressively built up, as in the preceding
year. A factor of particular importance in 1973 was that
the social security funds acquired money market paper
from the Bundesbank to support the restrictive course
of monetary policy. When assessing the trend of the
social security funds’ security deposits, it should however

ties to non-residents have again been possible without authorisation, ex-
cepting, however, bonds which mature within four years from the date of
purchase or which can be returned (alsoc as a result of repurchase or
other special agreements) within this period.

6 This circumvention of the restrictions on capital transactions resulted
in a major distortion of the statistics on capital movements, and partic-
ularly the balance of payments statistics, for only the transactions which



Ownership of domestic issuers’ bonds, by category *

Bonds owned by

Domestic non-banks 1
Do-
mestic Funds of Un-
banks Non- invest- Insur- Non- Other classi-
Amount § (incl. profit ment ance financial | Social public Non- fiable
End of out- Bundes- | Indi- organi- | compa- | compa- | enter- security | author~ | resi- remain-
Category year standing | bank) viduals | sations | nies nies prises funds ities dents1 | der

DM million nominal value

Bonds of domestic issuers | 1970 159,882 75,663 31,678 3,399 3,432 16,055 6,825 7,432 3,100 3,894 8,404
total 1971 181,032 82,335 37,416 3,836 4,046 2 18,773 3 7,092 8,286 3,254 4 5,562 10,432
1972 216,011 90,947 44,978 4,390 B,115| 7 21,675| 8 8,388| 9 9,394 |10 2,967 13,308 13,849
1973 14 242,837 [ 15 95,535 | 16 49,961 4,778 7,503 | 17 24,917 9,807 | 18 8,941 3,085 21,812 16,498
Bank bonds 1970 118,705 60,661 17,884 2,252 2,693 13,176 4,677 6,625 2,507 1,786 6,444
1971 134,012 67,298 20,173 2,543 3,138 | 515,346 | 6 4,849 7,631 2,622 2,836 7,576
1972 160,814 76,580 23,290 2,951 4,981 | 11 18,418 5803112 842513 2,309 7,867 10,190
1973 14 183,889 | 19 80,415 | 20 27,159 3,315 5,793 | 21 21,571 7,120 [ 22 8,038 2,115 15,733 12,630
Bonds of Federal 1970 33,424 13,908 10,271 873 354 2,008 1,42 764 535 1,421 1,869
Government (incl. 1971 37,805 13,727 13,108 988 430 2,402 1,605 627 569 2,073 2,275
special funds), 1972 45,184 13,119 17,179 1,118 524 2,173 1,886 943 613 4,537 3,092
Lander Governments 1973 49,480 13,955 18,631 1,156 1,157 2,341 2,023 881 931 5,242 3,163
and local authorities
Industrial bonds 1970 7,753 1,086 3,523 274 385 871 725 43 58 687 91
1971 9,215 1,310 4,135 304 478 1,025 638 28 63 653 581
1972 10,013 1,248 4,509 321 610 1,084 699 26 45 904 567
1973 9,468 1,165 4,171 307 553 1,005 664 22 39 837 705

% of amount outstanding

Bonds of domestic issuers | 1970 100 47.3 19.8 2.1 2.2 10.0 4.3 4.7 1.9 2.4 5.3
total 1971 100 45.5 20.7 2.1 2.2 10.4 3.9 4.6 1.8 3.1 5.7
1972 100 42.1 20.8 2.0 2.8 10.0 3.9 4.4 1.4 6.2 6.4
1973 100 39.3 20.6 2.0 3.1 10.2 4.0 3.7 1.3 9.0 6.8
Bank bonds 1870 100 51.1 15.1 1.9 2.3 11.1 3.9 56 21 1.5 5.4
1971 100 50.2 15.1 1.9 23 11.5 3.6 5.7 2.0 2.1 5.6
1972 100 47.6 14.5 1.8 3.1 11.5 3.6 5.2 1.4 4.9 6.4
1973 100 43.7 14.8 1.8 3.1 1.7 3.9 4.4 1.2 85 6.9
Bonds of Federal 1970 100 41.6 30.7 2.6 1.1 6.0 4.3 23 1.6 4.2 5.6
Government (incl. 1971 100 36.3 34.7 2.6 1.1 6.4 4.2 1.7 1.5 5.5 6.0
special funds), 1972 100 29.0 38.0 2.5 1.2 4.8 4.2 2.1 1.4 10.0 6.8
Lénder Governments 1973 100 28.2 37.7 2.3 2.3 4.7 4.1 18 1.9 10.6 6.4
and local authorities
Industrial bonds 1970 100 14.1 45.4 3.5 5.0 11.2 9.4 0.6 0.7 8.9 1.2
1971 100 14.2 44.9 3.3 5.2 11.1 6.9 0.3 0.7 7.1 6.3
1972 100 12.5 45.0 3.2 6.1 10.8 7.0 0.3 0.4 9.0 5.7
1973 100 12.3 441 3.3 5.8 10.6 7.0 0.2 0.4 8.8 7.5
% of bonds of domestic issuers, total
Bonds of domestic issuers | 1970 100 100 100 100 100 100 100 100 100 100 100
total 1971 100 100 100 100 100 100 100 100 100 100 100
1972 100 100 100 100 100 100 100 100 100 100 100
1973 100 100 100 100 100 100 100 100 100 100 100
Bank bonds 1970 74.2 80.2 56.5 66.2 78.5 82.1 68.5 89.1 80.9 45.9 76.7
1971 74.0 81.7 53.9 66.3 77.6 81.7 68.4 92.1 80.6 51.0 72.6
1972 74.5 84.2 51.8 67.2 81.4 85.0 69.2 89.7 77.8 59.1 73.6
1973 75.7 84.2 54.4 69.4 77.2 86.6 72.6 89.9 68.5 721 76.5
Bonds of Federal 1970 20.9 18.4 32.4 25.7 10.3 12,5 20.9 10.3 17.2 36.5 22.2
Government (incl. 1971 20.9 16.7 35.0 25.8 10.6 12.8 22.6 7.6 17.5 37.3 21.8
special funds), 1972 20.9 14.4 38.2 25.5 8.6 10.0 225 10.0 20.7 34.1 22.3
Lander Governments 1973 20.4 14.6 37.3 24.2 15.4 9.4 20.6 9.9 30.2 24.0 19.2
and local authorities
Industrial bonds 1970 4.9 14 1.1 8.1 11.2 5.4 10.6 0.6 1.9 17.6 1.1
1971 5.1 1.6 1.1 7.9 11.8 5.5 9.0 0.3 1.9 11.7 5.6
1972 4.6 1.4 10.0 7.3 10.0 5.0 8.3 0.3 1.5 6.8 4.1
1973 39 1.2 8.3 6.4 7.4 4.0 6.8 0.2 1.3 3.9 4.3
* Differences from previously published figures are chiefly due to sub- million. — 8 + DM 109 million. — 9 + DM 610 million. — 10 — DM 500 mil-
sequent revisions. Statistical changes of DM 100 million and more are given lion. — 11 — DM 185 million. — 12 + DM 560 million. — 13 — DM 450 mil-
separately in footnotes 2 ff., statistical increases being marked +, de- lion. — 14 + DM 146 million. — 15 + DM 528 million. — 16 4+ DM 249 mil-
creases —. For notes see table “Outstanding securities and their owner- lion. — 17 + DM 834 million. — 18 — DM 786 million. — 19 + DM 458 mil-

ship”, p. 23. — 1 Including only those securities that are held on deposit with lion. — 20 + DM 143 million. — 21 + DM 824 million. — 22 — DM 776 mil-
domestic banks. — 2 + DM 194 million. — 3 — DM 129 million. — 4 + DM lion.
107 million. — § + DM 180 million. — 6 — DM 115 million. — 7 — DM 235
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be borne in mind that these investors keep only part of
their security holdings with banks. The social security
funds’ investment statistics showed that their overall
investments in securities (which consist almost entirely
of domestic bonds) last year rose even less in relative
terms than that part which is kept in bank deposits: at
DM 0.8 billion growth was almost halved in comparison
with 1972 (DM 1.5 billion). At the end of 1973 the social
security funds’ bond deposits totalled DM 8.9 billion,
equivalent to 3.7 % of the outstanding amount of domes-
tic bonds. The other public authorities (excluding the
Federal Railways and Federal Post Office) enlarged
their bond deposits by DM 120 million in 1973, or only
about half as much as in 1972. Their bond holdings at the
end of 1973, at DM 3.1 billion, corresponded to 1.3%
of the outstanding total of domestic bonds.

The bond deposits of the German investment companies,
which had risen particularly strongly (by over DM 2 bil-
lion) in 1972 owing to the large inflow of capital to the
bond-based investment funds, expanded in 1973 by only
DM 1.4 billion, and thus by one third less than a year
before. This was due to the steep decline in the inflow
of resources to the bond-based funds, which received
only DM 0.6 billion compared with DM 1.8 billion in 1972.
The reason why the growth of bond deposits was far
greater than the inflow to these funds is that the share-
based funds and the specialised funds bought large
quantities of bonds last year, parily in place of
domestic and foreign shares. These shifts were prob-
ably prompted on the one hand by the downward move-
ment of share prices, which adversely affected the value
of the shares, and on the other by the desire to improve
dividends by switching to bonds. At the end of 1973 the
investment companies’ bond deposits came to DM 7.5
billion, representing 3.1% of the outstanding total of
domestic bonds.

Non-profit organisations (which include churches, chari-
table institutions, trade unions, etc.) built up their bond
deposits last year by DM 480 million, which was likewise
less than a year before (DM 550 million). At the end of
1973 their deposit holdings amounted to DM 4.8 billion
or 2% of domestic bonds outstanding.

Of all the domestic groups of depositors, the only one
whose bond deposits increased more last year than
a year before was non-financial enterprises (including
Federal Railways and Federal Post Office). Last year
their bond deposits grew by DM 1.5 billion, compared
with DM 1.2 billion in 1972, This is a striking result, inas-
much as enterprises’ aggregate acquisition of financial
assets in 1973 was distinctly smailer than in 1972. Their
acquisition of longer-term financial assets, taken by itself,
was however just over DM 1 billion larger than in 1972.
It is probable that the enterprises bought most of the
securities — mainly, no doubt, ones with fairly short
periods to maturity — in the first half of 1973 when they

were in accordance with the current regulations on external capital trans-
actions were reported for the statistics. The inflow of capital into Germany
due to external security transactions was therefore understated. In order
to reduce the discrepancy between the figures of the security deposit
statistics and those of the capital transactions statistics, the Bundssban_k
has made adjustments, also using the figures of the security deposit

Federal savings bonds in security deposits
of domestic individuals, by banking group
End of Change during
End of year year
) year

Banking group oryear |IDMmn | DM mn | %

Banks 1970 51| + 2811 + 104

(incl. Bundesbank) 1971 1,498 4 947 + 172
1972 3,917 +2,419 + 161
1973 28121 x—1123 | x— 29

Commercial banks 1970 157 + 71 + 8
1971 586 + 429 + 273
1972 1,930 +1,344 + 229
1973 1,248 — 682 — 3

Savings banks 1970 293 + 150 + 105
1971 655 + 362 + 124
1972 1,367 + 712 + 109
1973 1,025 — 342 — 25

Credit cooperatives 1970 93 + 56 4+ 151
1971 229 + 136 + 146
1972 548 + 319 + 139
1973 475 (X — 9| x— 17

Other banking groups 1970 8 + 4 + 100
1971 28 + 22 + 250
1972 72 + 44 + 157
1973 64 — 8 — 11

x Statistically adjusted.

had large amounts of investable funds at their disposal,
not least because of the speculative inflows from abroad
in February and March. The fact that financial conditions
in the enterprises sector continued to diverge last year
also seems to have been important. Whereas some enter-
prises went on receiving funds from abroad or were able
to augment their liquid resources as a result of exer-
cising restraint in new capital investment, other enter-
prises were obliged to dissolve existing liquid reserves.
At the end of 1973 non-financial enterprises owned de-
posit holdings of domestic bonds totalling DM 9.8 billion,
equivalent to 4% of the outstanding amount of such
securities.

Deutsche Mark bonds of foreign issuers

In 1973 the ownership of the Deutsche Mark bonds issued
by foreign borrowers shifted further in favour of non-
residents, though not as much as in the two preceding
years. Foreigners enlarged their holdings of such securi-
ties in deposits with German banks by DM 2.9 billion
(nominal value) in 1973, as against DM 7.5 billion in 1972;
thus they bought on balance as many foreign Deutsche
Mark bonds as were newly issued (DM 2.6 billion net)
plus a further DM 340 million from German holdings.
Particularly in February and March last year, when for-
eign demand for Deutsche Mark assets was especially
strong for speculative reasons, domestic investors had
a favourable opportunity to sell foreign bonds, the yield
on which was unattractive by comparison with domestic
bonds, with a price gain. With the temporary strengthen-
ing of the dollar in the wake of the oil crisis and the
swift fall in the prices of foreign Deutsche Mark bonds,
foreign demand for Deutsche Mark assets contracted

statistics. Net purchases of domestic bonds by non-residents in 1973 are
now put at DM 6.2 billion, whereas a decrease of DM 1.2 billion in non-
residents’ holdings had originally been reported for the capital trans-
actions statistics.

7 Excluding holdings of bonds from the banks’ own issues: DM 3.0 billion.



sharply, while domestic investors’ interest in such securi-
ties rose towards the end of the year when the interest
paid on them rose above the yield on domestic bonds
for the first time in two years. The marked decline in
changes of ownership from residents to non-residents
by comparison with 1972 probably owes much to the fact
that domestic investors’ holdings of foreign Deutsche
Mark bonds had dwindled to about DM 3.5 billion by the
end of 1972 and that banks and insurance companies
had largely complied with the Bundesbank’s request not
to sell foreign Deutsche Mark bonds from their own port-
folios to non-residents. Presumably as a result of such
transactions, which were not subject to mandatory
authorisation under section 23 of the Foreign Trade and
Payments Act, these institutions’ holdings had decreased
by a total of DM 1.9 billion in the previous year; in 1973,
however, they remained almost unchanged. Only individ-
uals, who parted with one third of their deposit holdings,
sold major quantities of foreign Deutsche Mark bonds;
at the end of 1973 they owned DM 1.0 billion of such
securities. The other domestic depositor groups also
sold substantially fewer foreign Deutsche Mark bonds in
1973 than in the year before, their sales, taken together,
coming to only DM 70 million.

At the end of 1973 the ownership pattern of foreign Deut-
sche Mark bonds was roughly as follows. Of the total
outstanding at that date (DM 29.3 billion), DM 22.4 bil-
lion or just over three quarters was in non-residents’
deposits with German banks (end-1969: 38 %). Domestic
banks’ own portfolios accounted for 2.6% and the de-
posit holdings of domestic individuals for 3.4%. The
deposit holdings of the other depositor groups are in-
significant. On the other hand, the unclassifiable remain-
der which is neither owned by nor deposited with the
banks was comparatively large at the end of 1973 (DM
49 billion or 16.7 % of the total); it is presumably in the
safe custody of domestic owners or abroad. If it is as-
sumed that some three quarters of this amount likewise
belongs to foreigners, the foreign ownership of foreign
Deutsche Mark bonds at the end of 1973 works out at
about DM 26 billion or almost nine tenths of the amount
outstanding, and the domestic ownership at only just
over DM 3 billion or roughly one tenth. Thus, the great
bulk of foreign Deutsche Mark bonds continues to be
bought and held by non-residents.

Domestic shares

The outstanding amount of domestic shares® increased
last year by DM 2.6 billion (nominal value), which was
considerably less than a year before (DM 3.9 billion).
Considered in terms of the proceeds received by enter-
prises from the issues, however, the difference is likely
to be less substantial, since in 1973 transactions as a
result of which enterprises received no new funds were
less numerous than a year before (e.g. conversions into
public limited companies of enterprises organised in a

8 Quoted and unquoted shares (other than insurance company shares).

different form). At the end of 1973 the total of shares
outstanding was DM 65.1 billion (nominal value). Of this
amount, DM 33.0 billion or just over half was in security
deposits with banks and DM 5.1 billion or 7.8% was
owned by the banks themselves. Only for this part,
amounting to just under three fifths of the total outstand-
ing, is it possible to establish the whereabouts of the
shares on the basis of the security deposit statistics. The
remainder (DM 27.1 billion or 42%) is no doubt mainly
composed of trade investments and other permanent
holdings which as a rule are in the safe custody of the
domestic and foreign owners themselves outside the
banking system.

Banks, which in 1972 had added DM 670 million (nominal
value) of domestic shares to their portfolios, bought only
DM 100 million of equities last year. On the other hand,
customers’ share deposits with banks increased steeply
(by a nominal value of DM 2.3 billion compared with DM
1.7 billion in 1972). The remainder in safe custody out-
side the banks rose only a little (by DM 220 million), in
contrast to the previous year.

Among domestic depositor groups, the largest increase
in share deposits was recorded by non-financial enter-
prises in 1973, as in the previous year. It came to DM
770 million (nominal value), compared with DM 550 mil-
lion in 1972. Much the greater part of enterprises’ share
purchases seems to have consisted of the acquisition of
trade investments, which in some cases is influenced by
considerations other than those of yield or liquidity.

Domestic individuals also enlarged their share deposits
considerably last year, at DM 710 million (nominal value).
This is striking since they had run down their holdings
by a total of over DM 0.5 billion in the two preceding
years and since share prices fell aimost continuously
from the spring of 1973 onwards. At the end of last year
individuals’ share holdings totalled DM 12.2 billion (nom-
inal value), equivalent to practically one fifth of the
amount of shares outstanding. Thus, of all the depositor
groups individuals, as before, owned much the largest
deposit holdings of domestic shares. However, on the
basis of market prices the total value of individuals’
deposit holdings of shares decreased by just over DM
7 billion to an estimated DM 34 billion despite the high
level of purchases last year.

The share deposits of investment companies increased
less in 1973 than in the year before (DM 180 million
against DM 320 million nominal value). On the one hand,
this is due to the smaller inflow of resources to the
share-based funds — just under DM 1.1 billion compared
with DM 1.4 billion in 1972 — and on the other hand these
funds invested only part of the money they received in
German shares owing, as mentioned, to the difficult
stock market situation. In view of the rising interest rates
for time deposits they first of all greatly augmented their
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cash reserves and then in the second half of 1973, when
a reversal of trend on the bond market was widely ex-
pected, they bought more high-interest-bearing bonds;
the proportion of domestic bonds in the assets of the
share-based funds consequently more than doubled in
the course of the year. At the end of 1973 investment
companies owned domestic shares with a nominal value
of DM 1.7 billion or 2.7% of the outstanding total of
shares.

Insurance companies, whose investment policy is much
more flexible than that of the investment funds, cut down
their share purchases to an even greater extent last year.
Their deposits increased by only DM 66 million com-
pared with DM 190 million a year before, even though
these institutions had more investable funds at their
disposal because of a steep rise in new business. Of the
remaining domestic depositor groups, non-profit organ-
isations built up their share deposits by DM 35 million
and the social security funds by DM 4 million, whereas
public authorities reduced their holdings by DM 100
million.

Non-residents, whose deposits of German shares had
increased more than those of any other depositor group
in the two preceding years (1971: DM 380 miilion, 1972:
DM 610 million), expanded their holdings by an even
larger amount — DM 650 million nominal value — in
1973 even though share prices fell from the spring on-
wards and the acquisition of German shares was made
subject to mandatory authorisation from February and
permitted only within the non-resident quotas. Part of the
growth of non-residents’ share deposits seems however
to have been due not to genuine purchases by foreigners
but to the transfer of shares owned by residents and
previously in the safe custody of German banks to de-
posits with foreign banks, which as non-residents in turn
placed these shares in deposits with German banks.

Domestic investment fund units

The outstanding total of domestic investment fund units
(other than units of real estate funds) increased last year
by 66 million, and thus far less than in 1972, when sales
of units were one third higher, at 88 million. The 456 mil-
lion units in circulation at the end of 1973 represented
fund assets (asset value) totalling DM 14.9 billion, a fall
of DM 400 million compared with a year before. The
decrease in the investment funds’ assets as a result of
the steep decline in prices on the share market (and
also on the bond market) thus far exceeded the inflow
of funds from sales of new units. The strong impact of
the falling security prices on the funds’' assets is re-
flected in the movement of the average unit price, which
at the end of 1973 was DM 32.65, or 17 % lower than a
year before (DM 39.21). If the influence of security price
changes is eliminated by valuing outstanding units uni-
formly at the average unit price of end-1973, it is found

that the amount in circulation increased last year by
DM 2.2 billion, compared with DM 2.9 billion in 1972.

Of the outstanding total of units of German investment
companies at the end of 1973 (DM 14.9 billion), DM 10.7
billion or 72% was deposited with domestic banks and
DM 480 miliion (balance sheet value) or 3% was owned
by banks. The remainder — about one quarter of the
total — was in the safe custody of the holders or had
been taken abroad; consequently, no data on ownership
are available. The ownership pattern of the units de-
posited with banks — i.e. of about three quarters of the
total — changed to only a minor extent last year. As
before, domestic individuals were far ahead of the other
groups; at the end of 1973 they owned DM 8.2 billion of
such units, or 55 % of the total outstanding. The hoidings
of the other domestic depositor groups were by com-
parison small; the only groups to own significant amounts
were insurance companies (DM 680 million), which have
continuously increased their purchases of investment
fund units in recent years, and non-financial enterprises
and non-profit organisations (DM 260 million each). For-
eign investors enlarged their deposits last year by DM
220 million, which was considerably less than a year
before (DM 560 million). At the end of 1973 German in-
vestment fund units in the value of DM 1.3 billion were
in deposits kept for foreigners; this corresponds to just
under 9% of the total outstanding. Since the where-
abouts of a comparatively large proportion of outstand-
ing investment fund units (some DM 3.7 billion) cannot
be established, it is quite possible that a substantial
number of them belong to foreigners; their actual hold-
ings are therefore likely to be higher.

The social structure of private security owners

As in the other years since the end of 1969, the Bundes-
bank asked the banks, in the context of the security
deposit survey, to supply supplementary data on the
social structure of private deposit holders, classified by
self-employed, employees and other individuals.®* Some
nine tenths of the banks reporting for the security de-
posit statistics, which administer 81% of deposit hold-
ings, complied with this request. The returns were extra-
polated to provide data for the totality of banks, with the
following results:'®

As regards the number of deposits, well over half
(56.3%) of the deposits maintained at the end of 1973
for domestic individuals (5.5 million in all) was owned
by employees (wage earners, salary earners and pen-
sioners), one tenth by self-employed persons (members
of the professions, traders, farmers) and one third by
other individuals (housewives, schoolchildren, students,
persons not stating their occupation), i.e. persons who
normally belong to the household of a self-employed
person or employee but cannot be allocated accordingly
for lack of precise data. As compared with 1972, these

9 The data were obligatory for Federal savings bonds only.

10 The Deutsche Bundesbank conducted a more detailed study of the size
structure of private security holdings in connection with the security
deposit survey of end-1972. See “Security deposits of domestic individuals,
classified by size categories” in Monthly Report of the Deutsche Bundes-
bank, Vol. 26, No. 1, January 1974, page 12.



Security deposits of domestic individuals *

Classification by occupational categ

Amounts on deposit

Bonds of
domestic issuers Memo
Units of Item:
of which domestic Bank
Federal Shares of investment DM bonds savings
End of year | Number of savings domaestic companies’ | of foreign bonds
Depositor group or year deposits Total bonds issuers funds issuers 1, pe

End of year; number of deposits in ‘000/amounts in DM million 2

Domestic individuals 1972 5,254 44,978 3,917 11,476 7,385 1,546 10,039
totai 1973 5,476 43,961 2,812 12,211 8,191 1,007 15,217
Self-employed 1972 588 10,084 655 3,074 1,750 348 2,636
1973 568 10,759 402 3,161 1,892 222 3,542

Employees 1972 2,882 18,961 2,134 4,067 3,096 653 5,500
1973 3,085 21,847 1,585 4,486 3,630 434 8,647

Other individuals 1972 1,784 15,933 1,128 4,335 2,539 545 1,903
1973 1,822 17,365 825 4,564 2,669 351 3,028

N

Change during year; number of deposits in '000/amounts in DM million

Domestic individuals

total 1973 X + 200 x +4,734 x —1,123 x + 707 X + 795 X — 541 +5,178
Self-employed 1973 x— 23 x + 609 x — 257 x+ 79 X + 139 X — 127 + 906
Employees 1973 X + 191 x +2,756 X — 559 X + 403 X + 528 X — 220 +3,147
Other individuals 1973 X 4+ 32 X +1,369 X — 307 X + 225 X + 128 — 194 +1,125

End of year; % of deposits or amounts on deposit of all domestic individuals

Domestic individuals 1872 100 100 100 100 100 100 100
total 1973 100 100 100 100 100 100 100
Self-employed 1972 11.2 22.4 16.7 26.8 2.7 22.5 26.3
1973 10.4 21.5 14.3 25.9 23.1 22.0 233
Employees 1972 54.8 42.2 54.5 35.4 419 42.2 54.8
1973 56.3 43.7 56.4 36.7 44.3 43.1 56.8
Other individuals 1972 34.0 35.4 28.8 37.8 34.4 35.3 18.9
1973 33.3 34.8 29.3 7.4 32.6 34.9 19.9

Change during year; % of figure as at end of preceding year

Domestic individuals

total 1973 X + 3.8 X + 10.5 x — 28.7 X + 6.2 x + 10.8 x — 350 + 516
Self-employed 1973 X — 3.9 X + 6.0 X — 39.2 X + 2.6 X+ 7.9 X — 36.5 + 344
Employees 1973 X + 6.6 X + 145 X — 26.2 x + 99 x + 17.1 x — 33.7 + 57.2
Other individuals 1973 x + 1.8 x + 8.6 X — 27.2 X + 52 x + 5.0 — 356 + 59.1

* Breakdown estimated on the basis of returns submitted by about nine  dividuals. — 2 Nominal values, except in the case of investment fund units,
tenths of all banks, keeping 81 % of total deposits. — 1 Banks’ liabilities = whose number was valued at the average value of one unit as at end-
for bank savings bonds and bearer savings bonds sold to domestic in- 1973. — pe Partly estimated. — x Statistically adjusted.

Number and average size of deposits held by domestic individuals *
Average holdings 1
Units of domestic
Number Bonds of Shares of investment DM bonds
of deposits domaestic issuers domestic issuers companies' funds | of foreign issuers
Change Change Change Change Change
End of during End of during End of during End of during End of during
year year year year year year year year year year
End of DM DM DM DM
. year or nominal nominal asset nominal
Depaositor group year *000 % value %o value % value2 | % value %
Domestic individuals 1972 5,254 . 9,041 . 2,307 . 1,406 . 311 .
total 1973 5476 x + 3.8 9,652| x + 6.7 2359 x + 256 1,496 | x + 6.7 194 | x —37.3
Self-employed 1972 588 . 19,712 . 6,007 . 2,977 . 680 .
1973 569 x — 3.9 21,830 | x +11.0 6413 X + 7.4 3,326 x +123 449 | x —33.8
Employees 1972 2,882 . 6,934 . 1,487 - 1,074 - 239 .
1973 3,085] x + 6.6 7416 x + 6.7 1523, X + 25 1,177 | X + 9.8 147 | X —38.5
Other individuals 1972 1,784 . 9,215 . 2,507 . 1,423 . 315 .
1973 1,822 x + 1.8 9,990 | x + 85 2,628| X + 5.1 1,466 | x + 3.2 21| x —35.9

* Breakdown estimated on the basis of returns submitted by about nine by investment companies and containing solely investment fund units
tenths of all banks, keeping 81 % of total deposits. — 1 In calculating the  were eliminated. — 2 Number of investment fund units valued at average
average holdings of bonds and shares customers' deposits administered value of one unit as at end-1973. — x Statistically adjusted.
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proportions shifted slightly in favour of employees; they
were the only social group to open relatively many new
deposits.

On the basis of the value of deposit holdings, the spread
of these holdings remained wider than the spread of the
number of deposits. 43 % of the nominal value of deposit
holdings was in the hands of employees against, as men-
tioned, 56% of the number of deposits. The opposite
applies to the seif-employed, who owned some 23 % of
the deposit holdings, i.e. over twice as much as their
share in the number of deposits. As for “other” in-
dividuals, the percentage calculated for the number of
deposits was roughly the same as that computed for the
holdings: in each case one third.

As before, the average value of deposit holdings varied
considerably. At the end of 1973 the average bond hold-
ing of self-employed persons was about DM 22,000
(nominal value), and those of employees and “other”
individuals less than DM 10,000. Compared with the pre-
vious year the average value of self-employed persons’
bond deposits increased more (+ 119%) than those of
the other two depositor groups (+ 7% and + 8.5% re-
spectively). It is striking that the number of self-employed
persons’ deposits declined by some 20,000, partly no
doubt because the deposit holders ceased to be self-
employed and became employees or because — in the
event of their death — their widows were included among
the “other” individuals. Such depositors probably often
have smaller security deposits than those who continue
to count among the “self-employed”; the average figures
may be affected quite strongly by such statistical
changes. This observation in respect of bond deposits
also applies — as the table on page 29 shows — to in-
dividuals' deposits of shares and investment fund units.
Only the foreign Deutsche Mark bonds in security de-
posits present a different picture: in this case all de-
positor groups showed a relatively large outflow, and
their average deposit holdings decreased by one third
or more.

On the other hand, the number of security deposits
owned by employees rose by 190,000, and the number
owned by “other” individuals by 32,000, i.e. the growth
far exceeded the shifts referred to above. This indicates
that the popularity of the security has been increasing
again, which is notable if only because in 1973, as already
described, holdings of Federal savings bonds declined,
undoubtedly leading to the closing of many small de-
posits. As a whole, however, this decline was more than
ofiset by the opening of new deposits containing other
securities, mainly no doubt bonds of domestic issuers.
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I. Overall monetary survey

Mifllons of OM

1. Money stock and its determinants *

I. Bank lending to domestic non-banks il. Net external assets 2 1ll. Mone-
Banks (not Including Bundesbank) Banks
Domestic enterprises Domestic public
and Individuals authorlities
of which
Deutsche Deutsche Medium
Bundes- of which of which Bundes- and

Period Total bank 1 Total Total Securities | Total Securlties | Total bank Total long-term | Total
1963 +26,844 + 978 + 25,868 +22,324 + 434 + 3,542 + 19 + 3.203 + 2,745 + 548 + 1,283 +22,833
1964 +30,194 — 1,032 +31,226 +25,157 + 782 + 6,089 + 748 + 1,703 + 432 + 1,21 + 1,32 +25.707
1985 +34,165 -~ 433 +34,598 +27,537 + 715 + 7,061 + 287 + 27 — 1,304 + 1,331 + 1,14 +28,118
1966 +28,203 + 292 +27.911 +21,556 + 103 + 8,385 + 415 + 3,423 + 1,892 + 1,531 + 1,143 +24,541
1987 432,892 + 668 +32,224 +18,332 + 470 +13,802 + 2,815 + 4,670 — 169 + 4,839 + 1,841 +23.918
1968 +38.990 — 2,074 +42,084 430,895 + 2,738 +11,189 + 1,790 +10,703 + 6812 + 3,091 + 6,829 +30,849
1969 +53, + 672 +52,808 +51,215 + 1,314 + 1,583 + 590 — 2,874 —10,520 + 7.648 +11,971 +34,835
1970 +50,531 — 240 +50,771 +43, + 895 + 6,908 — 958 +14,231 21,595 — 7,384 — ™ +35,397
1971 +69,054 — 628 +69,680 + 59,522 + 680 +10,158 — 404 +11,518 +15,913 — 4,397 — 3,284 +46.397
1972 +86.414 — 2,068 +88.482 +78,222 + 353 +10,260 — 13 + 8,664 +15.491 — 6,827 — 6,393 +60,637
1973 +67,586 + 2,366 +65,220 +54,631 + 895 +10,589 + 39 +23,981 +-26,489 -— 2,508 — 7,208| 8 +48,276
1970 1st qtr + 8,878 - 2,014 + 8,892 + 7.713 + 454 + 1,179 - & + 1,552 + 562 + 990 + 1,881 + 7,004
2nd qgtr +14,208 + 415 +13,791 +12,881 — 142 + 910 - 285 + 4,313 + 5,383 — 1,070 — 139 + 4,819
3rd qtr + 8,307 - 757 +10,084 + 8,342 - & + 1,72 — 58 + 5,085 + 8,028 — 2,383 — 1,159 + 6,497
4th qtr +20,140 + 2,118 +18,024 +14,8060 + 670 + 3,185 — 188 + 2.701 + 7,622 — 4921 — 874 +186,887
1971 1st qtr +6037| —2412| +B849| +6833( — 1271 4+ 1618) — 205/ +11925| + 7558 + 4369| — 423 + 9215
2nd qtr +16,490 + 344 +16,146 +13.928 - 8 + 2,218 - 25 + 6,081 + 3,275 + 2,788 — 1,388 + 7,359
3rd qtr +18,760 - 77 +18,837 +16,550 + 484 + 2,278 + 212 - 1,231 + 1,781 — 3,012 — 1,138 + 9,175
4th qtr +27,767 + 1,519 +26,248 +22,202 + + 4,048 - 28 — 5,230 + 3,301 — 8,540 - 34 +20,848
1972 1st qtr +12782 | — 2409 4151911 +12780| 4+ 547 | + 241 + 501 + 7528 4 3477| + 4348 — 2294 +14204
2nd qtr +23,371 + 6| +23388] +20,725| —~ 408 +284| — 28 + 4,563 + 902 —5380| —25411 +13,404
3rd qtr +17,532 — 158 +17,680 +15,037 -— [] + 2,653 — 140 + 2,986 + 4407 — 1,421 — 668 +11,793
4th qtr +32,728 + 494 +32,235 +29, + 278 + 2,555 - n — 6,408 - 2,015 — 4,393 — 892 +21,238
1973 1st qtr +15,051 - +15,677 +12,715 + 342 + 2,982 + 135| +12733 +19.827 — 7,194 — 1,506| 8 +12,211
2nd qtr +18,045 + 438 +17.807 +10,509 — 280 + 1,008 - 226 + 6,140 + 2,733 + 3,407 — 2,375| 8 + 8,078
3rd qtr +13.867 — 13,867 2,503 + 30 + 1,384 + 160 + 4,727 + 8,274 -— 3,547 — 2,671 8 + 5282
4th qtr +20,623 + 2,554 +18,069 +12,814 + 813 + 5,255 + 327 + 38t — 4,445 + 4,826 — 656] 8 +22,707
1974 1st qtr + 6,028 — 1,313 + 7,341 + 5,738 — 531 + 1,603 + 140 + 326 — 534 + 880 + 408; 8 + 7,568
2nd qtr p +17,188 | —1,234|  +18422| +13603| — 10 + 4,819 + 31 + 5381 + 3426 + 195 + 559 8+ 9,277
1971 Jan. — &N — 1,228 + 857 -— 452 —_ 315 + 1,000 —- 132 + 5,332 4+ 888 4+ 4,484 - 317 + 3,196
Feb. 4 3.060 — 714 + 3,774 + 3,433 + 14 + - 20 + 3,158 + 2,678 + 478 + 114 + 3.410
March + 3,648 — 470 + 4,118 + 3,852 + 4 + 268 —_ 137 + 3437 + 4,010 - 873 — 20 + 2,800
Aprit + 3,835 + 484 + 3,31 + 2,566 — 88 + 805 - 15 + 3.673 + 3,157 + 518 — 256 + 2772
May + 4080 — 117 + 4,257 + 3,381 + 284 + 878| — 90| + 5.853 +7843| —190| — 454 + 2,624
Juns + 8,575 + 87 + 8,518 + 7,981 - 231 + 87 — 190 — 3,465 — 775 + 4,260 678 + 1,963
July + 4,925 + 655 + 4,370 + 3,511 + 10 + 0959 - 8 + 1,055 + 1,831 — 778 — 754 + 3.418
Aug. + 8,124 - 21 + 6,335 + 5,608 + 383 + 72 + 175 - 2,609 - 828 — 1,083 — 188 + 3.686
Sep. + 7,711 — 421 + 8,132 + 7.442 + 121 + 690 + 118 + 33 + 578 - 253 — 217 + 2,074
Oct. + 6,253 —~ 405 + 6,858 + 5559 + + 1,099 - + 209 + 442 —_ 1m - 3 + 3484
Nov. + 7,077 + 585 + 8402 + 5183 - 7 + 1,339 + M — 3 + 69 — 72| — 32| + 278
Dec. +14,437 + 1,339 413,008 +11,490 -7 + 1,008 — 106 — 5.478 + 2,168 — 7.846 + 1 +14,413
1972 Jan, — 738 -~ 2,019 + 1,283 + 202 + 578 + 1,081 + 302 + 6,630 + 1,383 + 5247 - 844 + 5,264
Feb. + 4,774 — 49 + 5,203 + 4,511 - o + 692 + 13 + 1,943 + 1,821 + 12 391 + 4,842
March + 8,744 + 3 + 8,705 + 8,087 + 56 + 638 + 68 — 1,050 - — 1,023 — 1,059 + 4,078
April + 7,158 + 163 + 6,993 + 6,268 - 8 + 725 - 13 — 559 + 403 — 962 — 788 + 4,782
May + 6,828 — 183 + 6,989 + 6,336 + 172 + 653 — 1 + 258 + 465 — 200 -— 258 + 3,923
June + 9,389 + 5 + 9,384 + 8,1 — 585 + 1,263 — 149 + 4,868 + 9,054 — 4,188 — 1,495 + 4,699
July + 2,752 — 189 + 2,941 + 2,010 + 8 + 83 + 5 + 2,820 + 5687 — 2,867 — 617 + 4,483
Aug. + 4,281 — 135 + 4,418 + 3,848 + 12 + 170 — 240 + 1,110 — 457 + 1,567 + 4 + 4,042
Sep. +10,499 + 168 +10,333 + 9,381 — 107 + 852 4+ 05 — 944 — 823 — 121 — 53 + 3,268
Oct. + 5,807 + 83 + 5,724 + 4,838 - 3 + 1,088 + 78 — 1,188 — 493 — 695 + 27 + 3,824
Nov. +10,004 + 247 + 9,757 + 9,305 + 154 + 452 — 226 — 376 -~ 1,183 + 807 — 250 + 2,811
Dec. +16,918 + 184 +16,754 +15,739 + 18 + 1,018 — 63 — 4,844 — 339 — 4,505 — 868 +14,601
1973 Jan. + 1,347 + 203 + 1,144 + 180 — 255 + 964 - 38 + 2,673 — 458 + 3,131 + 174 + 5,086
Feb, + 5,763 — 820 + 6,683 + 5,627 + 5 + 1,058 + 50| + 6,480 +140%2 | . 7552 — 923/ 4+ 4965
March + 7,941 + & + 7,850 + 6,908 + 548 + 942 + 1 + 3,580 + 6,353 — 2,773 — 757( 8 + 2,160
Aprll + 4,202 + 137 + 4,085 +3943( — 185 + 12 - 23] 4+ 831 — 52 + 1,453 — 84| 8 + 2,783
May + 4.781 + 484 + 4,317 + 4,268 + # + 29 — + 2,311 — 388 + 2,727 — 468| 8 + 3507
June + 9,082 — 163 + 9,225 + 8,368 — 148 + 857 + 31 + 2,868 + 3,641 — 773 — 1,064 8 + 1,788
July + 1,202 + 250 + 1,042 + 770 + 35 + 272 + 24 +175%0 + 4823 — 3,073 — 1,483 8 + 1,271
Aug. + 4,651 - 77 + 4,828 + 4,457 + 224 + 37 — 33| — 628 — 1,597 + 989 — '865| 8 + 3,130
Sep. + 7,924 — 73 + 7,997 + 7,276 — 229 + ™ + 169 + 3,605 + 5,048 — 1,443 — 323( 8 + 881
Oct. + 2,488 - 4 + 2,527 + 1,113 + 345 + 1,414 + m + 2,396 — 785 + 3,181 — 92| B + 4,031
Nov. 4 8,368 + 1,656 + 6,712 + 4,899 + 423 + 1,813 + 119 + 2,096 — 2,390 486 + 287| 8 4+ 2,143
Dec. + 9,769 + 939 + 8,830 + 6,802 + 45 + 2,028 — 63 —41M — 1,270 — 2,841 — 21| B +16,533
1974 Jan. — 431 + 138 - 569 — 1,622 + 294 + 1,053 + 202 — 187 — 2,560 + 2373 + 2371 8 + 3,317
Feb. + 3,912 4 388 + 3,524 + 3,171 — 168 + 353 — 145 + 713 — 293 + 1,006 + 374| 8 + 3,042
March + 2,547 — 1,839 + 4,386 + 4,189 — 577 + 197 -+ a3 — 200 + 2,318 — 2,519 — 203] 8 + 1,209
Aprll + 3,479 + 1,292 + 2,187 + 759 — 181 + 1,428 — 113 + 4,142 + 2,485 + 1,657 — 192| 8 + 3,024
May + 4,072 — 1,094 + 5,166 + 2,960 + 45 + 2,206 + 185 + 1,180 + 1,302 - 122 + 388| 8 + 3,815
June p + 9,637 — 1,432 +11,069 + 9,884 + 126 + 1,185 ;| + 59 — 361 + 420 + 3631 8 + 2,438

* The data in this survey are based on the

“Consolidated balance shest of the banking system”
(cf. Table [, 2); statistical changes have been
eliminated. — 1 Cf. Table I, 1 *Assets and liabilities

2*

of the Deutsche Bundesbank”. — 2 Comprising short,

medium and long-term items including security

transactions with other countries and

ranting of

development aid loans by Reconstruction Loan

Corporation. — 3 Excluding time deposits with

maturities of less than 4 years. — 4 Net of balance

of transactions with other countries. — 5 including
capital and reserves of the Deutsche Bundesbank, —




I. Overall monetary survey

tary capitai formation with banks from domestic sources 3 Vi. Money and quasi-money stuck
(I plus |1 plus V less 1li iess 1V)
Currency 7 and sight deposits
(= money stock)
V. Other Time
influences deposits
6 with
Time IV. Central | (Including maturities
deposits bank balances Sight of less
with Bearer deposits on cash deposits than
maturities Bank bonds out- | Caplital of German | deposit of domes- | 4 years
of 4 years | Savings savings standing and public special Cur- tic non- (quasi~
and over | deposits bonds {net) 4 reserves § | authorities | accounts) | Total Totai rency 7 banks money) Period
+ 4772 411,548 . + 4,991 + 1,62 -~ 607 — 1,848] + 5862 + 4,407 + 1,269 + 3,138 + 1,555 | 1963
+ 4,614 +12,530 . + 6,800 + 1,963 — 851 - 614 + 6,427 + 5,399 + 2,376 + 3,023 + 1,028 | 1964
+ 3,747 +16,258 . + 5,991 + 212 | — 1,111 — 1,081 + 6,124 + 5572 4 1,767 + 3,805 + 5521965
+ 3,254 +18,271 . + 3,275 + 1,741 — 5% — 1,146| + 6,468 + 1,094 + 1,224 — 130 + 5,374 | 1966
+ 2,554 +17,399 + 248 + 1,800 + 1,916 + 285 + 828 +14,185 + 8,302 + 631 + 7,671 + 5,883 | 1967
+ 1,485  +20,454 + 1,569 + 4,652 + 2,789 + 1,181 — 405| +18,150 + 5,531 + 959 + 4,572 +12,618 | 1968
+ 5524 | +19.8649 + 1,941 + 4,915 + 2,608 + 443 — 980| +14,548 + 593 + 2,102 + 3,861 + 8,585 | 1969
+ 4,257 +19,052 + 1,457 + 7,898 + 2,733 + 4,089 — 8,868 +16,408 + 8,690 + 2,200 + 6,490 + 7,718 | 1970
+ 7.073 +26,343 + 2,135 + 8,152 + 2,694 + 4,203 ~ 5,003 +24,967 +13,243 + 3,523 + 8,720 +11,724 | 191
+ 8683| +30779( + 3.475 +13.491 +4209| —3846| — 4,782 +33.505 +17,546 | + 5475 +12,071 +15,959 | 1972
+10,217|  +14,113( + 5537 +14,846| + 3,563| 9 + 4,215 — 7,908 +31,973 + 2572 + 1,745 + 827 +29,401 { 1973
+ 1,043 -+ 3,090 + 486 + 1,454 + 1,021 + 3,251 — 6,128 ~— 8,041 -~ 5,977 — 63 — 5,346 — 2,064 [ 1970 1st qtr
+ 388 + 1,518 + 338 + 1,713 + 882 + 253 — 3,341 +10,106 + 5,088 + 830 + 4,158 + 5,018 2nd qtr
+ 1,511 + 1,898 + 23 + 2,401 + 408 + 1,378 -— 5,814 + 1,283 + 532 + 610 — 78 + 751 3rd qtr
+ 1,315 +12,548 + 352 + 2,330 + 442 — 793 + 6,413 + 13,060 + 9,047 + 1,291 + 7,756 + 4,013 4th qtr
+ 1,208 + 5,410 + 699 + 1,275 + 623 + 4,618 — 8,187 — 4,058 — 6,360 — 934 — 5,426 + 2,302 | 1971 1st qtr
+ 1,011 + 3,508 + 346 + 1,422 + 1,074 + 1,020 — 4,070 +10,102 + 8,227 + 1,457 + 6,770 + 1,875 2nd qtr
+ 2,418 + 2,957 + 415 + 2,905 + 430 + 924 - 5,184 2,246 + 2,163 + 1,044 + 1,119 + 83 3rd qtr
+ 2,436 +14,470 + 675 + 2,550 + 517 — 2,359 +12,438 +16.677 + 9,213 + 1,956 + 7,257 + 7.484 4th gtr
+ 1,559 + 6082 + 1,330 + 4,187 + 1,048 + 44% | —822] —0857| —4377| + 124| — 4,501 — 2,180 1972 1st qtr
+ 1722 +86473| + 520 + 3,371 +1,318] —2500( -— 4507 +12523 + 8,751 + 2,299 + 84521 + 3,772 2nd qtr
+ 1968 + 44471 + 80 +3620| + @#8| — 78| —3742| + 5701 + 298| + 812 + 1,586 4+ 3,508 3rd gtr
+ 2434 |  +13777 + 755 + 2,313 + 957| — 5084 +11,689| 421,838 +10,974| + 2,440 + 8.534 +10,984 4th qtr
+ 2,518 + 1,920 + 1,782 + 4,758 + 1,233 9 + 5,465 —11,182 — 1,054 — 5,984 — 1,004 — 4,890 + 4,930 | 1973 1st qtr
+ 2,187 — 1,841 + 934 + 5,466 + 1,330 9 + 47 — 5,688 +10,374 — 3 + 1,554 — 1,589 +10,409 2nd qtr
+ 2,682 — 2,751 + 1,541 + 3,367 + 443 9 + 4,005 — 4,047 + 5,260 — 4,281 — 422 — 3,859 + 9,541 3rd atr
+ 2,830 +16,785 + 1,280 + 1,255 + 557 | 9 — 5,302 +13,794 +17,393 +12,872 + 1,707 +11,165 + 4,521 4th gtr
+ 2,523 + 1,154 + 1,440 + 1,738 4+ 716| 9 + 3,563 — 53421  —10,119 —10,009| — 1,205 — 8,804 — 110 |1974 1st qtr
+ 1,61 + 2,845 + 735 + 3,153 + 933 9— 33| —7,135| + 6,490 + 7,902]  + 2,168 + 5734 — 1,412 2nd gtr p
+ 414 + 1,768 + 368 + 6536 + 108 + Y47 -— 6,442 -— §,924 — 7,597 — 1,495 — 6,102 + 1,673 | 1971 Jan.
+ 343 + 2,206 + 181 + 328 + 264 + 837 + 40 + 2,009 + 1,127 + 313 + 814 + 882 Feb.
+ 451 + 1,348 + 149 + 413 + 250 + 2,834 — 1,785 — 143 + 110 + 248 — 138 — 253 March
+ 425| + 1,228 + 161 + 448 + 50| — 654 + 72| 4+ 5562 + 28%| + 1,009 + 1,797 |+ 2,666 April
+ 3841 + 1,119 + 104 + 8% + 382 + 182 + 62| + 7749 + 4899 + 678 + 4,223  + 2,850 May
+ 202 + 1,158 + 81 + 399 + 182 + 1,482 — 4,864 — 3,209 + 432 —~ 318 + 750 — 3,641 June
+ 1,254 4 838 + 155 + 1,190 4 180 — 1,791 — 2,360 4 1,988 + 2,663 + 1,798 + 867 — 677 July
+ 8§22 + 1,822 + 139 + 1,045 + 58 + 473 + 1,259 + 615 + 108 - 517 + 683 + 509 Aug.
+ 342 + 69 + 121 + 670 + 242 + 2,232 — 4,083 — 35 — 606 — 175 e <1 + 251 Sep.
+ 664| + 1,549 + 196 + 1,041 + M| - 166 — 1541 + 3,145 + %00] + 153 + 747 + 2,245 Oct.
+ 496| + 1,350 + 168 + 652 + 8| — 495 + 1,978 + 6,769 + 6,081 + 952 + 5129 + 688 Nov.
+ 1,278 +11.571 + 311 + 857 + 398 —_ 213 +12,004 + 6,763 + 2,232 + 851 + 1,381 + 4,531 Dec.
4 238 + 2,418 + 531 + 1,724 + 376 + 1,733 5,995 — 7,118 — 7,820 — 1,49 — 6,330 + 711 | 1972 Jan.
+ 762 + 2,425 + 423 + 938 + 289 + 560 + 497 + 1,812 + 841 — 108 + 947 + 971 Feb.
+ 559 + 1,242 + 371 + 1,525 + 381 + 2,143 -—2,724 — 1,251 + 2,611 + 1,729 + 882 — 3,862 March
+ 660 + 2,572 + M + 1,067 + 222 — 1,318 + 245 + 3,378 + 2,625 + 424 + 2,201 + 753 April
+ 800 + 1847 + 146 + 883| + 247 — 644 + 148 +3948| + 646| — 49 + 695 + 3,303 May
+ 262 + 2,054 + 183 + 1,421 + 779 — 539 — 4,898 + 5,196 + 5,480 + 1,924 + 3558 - 284 June
+ 519 + 1,733 + 328 + 1,575 4 328 - 3,218 + 937 + 5,245 + 2,748 + 789 + 1,960 + 2,496 July
+ 859 + 1,606 + 305 + 927 + 35 — 725 - 1,087 + 987 — 1,092 — 509 — 583 + 2,079 Aug.
+ 590 + 1,108 4+ 237 + 1,118 + 25 + 3,228 — 3,592 — 531 + 54 + 332 + 209 -— 1,072 Sep.
+ 50| + 2,118 + 245 + 829 + 112 — 1,217 + 489 + 2,501 + 201 — 1,001 + 1,202 + 2,300 Oct.
+ B08| + 1,119 + 228 + 585 + 73| ~32852| — 85| + 9214 + 8,880 | + 2,494 + 6,386 + 334 Nov.
+ 2108| +10540| + 282 + 899 + 72 —~ 595 +12,085|  -+10,123 + 1,893 4+ 1,097 + 856 + 8,230 Dec.
+ 918 + 1,213 + 172 + 1,748 + 435 + B85 — 6,668 — 8,583 —11,449 — 3,137 — 8,312 + 2,868 | 1973 Jan.
+ 1,127 + 974 + 546 + 1,988 + 330 + 1,256 — 11 + 4,895 + 740 + 670 + 70 + 4,155 Feb.
+ 473 — 267 + 464 + 1,022 + 468 9 + 3,358 — 3,369 + 2,634 + 4,725 + 1,373 + 3,352 — 2,091 March
+ 706 + 48 + 317 + 1,428 + 286 9— 1668 — 88| + 3949 + 580| + 261 + 820] + 3,3%% April
+ 1,380 — 589 + 302 + 1,695 + 703| 9 — 1,028 + 1,685 + 6,328 — 3,162 + 99 — 3,261 + 9,490 May
+ 81 — 1,298 + 315 + 2,343 + 335| 9 + 2,743 — 7.304 + @ + 2,537 + 1,194 + 1,343 — 2,440 June
+ 861 — 1,625 + 608 + 1,250 4+ 177 | 9 — 501 + 406 + 2,768 — 483 + 183 —~ 846 + 3,231 July
+ 1,359 — 797 + 529 + 1,945 + 94| 9 — 286 + 1,547 + 2,726 — 4,143 + 146 — 4,289 + 6,869 Aug.
+ 462 — 329 + 404 + {72 + 172 9 + 4,792 — 6,000 — 234 + 85| -~ 751 + 1,076 — 559 Sep.
+ 1036 + 1,013 + 364 + 1,556 + 62| 9—3150] — 45| + 395 — 820 -— 696 — 124 + 4,776 Oct.
+ 907 + 918 + 454 — 188 + 52 9 — 1,516 — 1,877 + 7,960 + 9,335 -+ 3,008 + 6,326 — 1,375 Nov.
+ 887 +14,854 + 482 — 113 4+ 443 9 — 636 +15,716 + 5,477 + 4,357 — 606 + 4,963 + 1,120 Dec.
+ 732 + 178 + 806 + 1,386 + 215 9 + 1,866 — 3,800 — 9,601 —13,385 — 2,694 —10,691 <+ 3,784 | 1974 Jan.
+ 1,344 + 1,028 + 410 + 56 + 204| 9 4+ 643 + 1,312 + 2,252 + 1,484 + 227 1,257 + 76 Feb.
+ 447 — 55 + 224 + 296 + 297 9 + 1,054 — 2,854 — 2,770 + 1,892 + 1,262 + 630 — 4,662 March
+ 624 + 666 + 140 + 1,286 + 209! 9—2890| — 85| + 6632 + 1,942 + 362| + 1,580 + 4,690 April
+ 938 + 1,302 + 305 + 818 + 452 9 + 63 + 800] + 2,264 + 1877 + 1,856 + 321 + 287 May
+ 48|  + ‘81 + 281 + 1,049 + 182 9 + 2494] — 7,701 — 2,406 + 3983 + 150 + 3,833 — 6,389 June p

6 Balance of the remaining items of the consolidated

loss accounts, and in interbank claims and liabili-

8 Excluding proceeds of the Federal Government's

stability loan. — 9 Including proceeds of stability

ties. — 7 Excluding banks' cash balances, but
loan. — p Provisional.

balance sheet of the banking system; changes are
including DM notes and coins held abroad. —

chiefly due to fluctuations in items in the course of
settiement within the banking system, in profit and
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|. Overall monetary survey

" - *
2. Consolidated balance sheet of the banking system
Assets
Miitions of DM
Lending to domestic non-banks
Deutsche Bundesbank Banks
Federal Rallways and
Public authorlities Federal Post Offlce _Enterprises
Book Book
credits, credits,
Treasury Treasury
bitls and bills and
dis- dis-
Domestic countable countable Domestic
Total non-banks, Treasury Special Equalisa- | Treasury non-banks,
End of month | assets Total total Total bonds Securities | credits tion clalms | bonds Securitles | total Total
1965 Dec. 381,202 319,602 12,805 12,451 1,418 13 2,339 8,681 335 19 306,797 259,267
1968 Dec. 414,614 347,805 13,097 12,781 1,573 10 2,516 8,682 302 14 334,708 280,744
1967 Dec. 458,229 380,536 13,765 13,081 2,220 591 1,588 8,682 — 684 366,771 298,879
1968 Dec. 12 515,792 420,556 11,691 11,188 1,349 348 808 8,683 - 503 408,865 329,804
Dec. 12 615,555 420,606 11,691 11,188 1,349 348 808 8,683 - 503 408,915 334,545
1969 Dec. 573,637 474,087 12,425 11,996 2,369 199 745 8,683 182 247 461,662 385,948
1970 Dec. 13 654,115 624,584 12,162 11,578 2,334 175 387 8,683 385 198 512,422 429,884
Dec. 13 654,553 525,242 12,162 11,579 2,334 175 387 8,683 385 198 513,080 ,
1971 Dec. 743,677 694,752 11,554 11,140 2,349 67 41 8,683 77 337 583,198 490,567
1972 Dec. 848,564 681,676 9,486 9,143 440 20 — 8,683 318 25 672,190 ,
1973 April 892,429 703,969 8,997 8,776 86 7 - 8,683 200 21 694,972 589,067
May 899,450 708,750 9,461 9,253 563 7 — 8,683 189 19 699,289 593,356
June 910,994 717.912 9,208 9,090 400 7 — 8,683 189 19 708,614 601,823
Jul 913,041 719,264 9,548 9,340 650 7 — 8,683 189 19 709,716 602,653
Aug. 918,596 723,915 9,371 9,163 473 7 — 8,683 189 19 714,544 607,110
Sep. 934,000 731,839 9,298 9,000 400 7 —_ 8,683 189 18 722,541 614,388
Oct. 937,387 734,325 8,257 9,149 459 7 — 8,683 89 19 725,068 615,499
Nov. 951,861 742,693 10,913 10,602 1,912 7 — 8,683 300 1 731,780 620,399
Dec. 14 953,282 752,482 11,852 11,541 2,852 6 - 8,683 300 ikl 740,610 627,220
Dec. 14 958,286 756,976 11,852 11,541 2,852 6 — 8,683 300 1 745,124 631,276
1974 Jan. 959,458 756,485 11,990 11,980 3,291 6 — 8,683 —_ 10 744,495 629,644
Fab. 969,108 760,397 12,378 12,368 3,629 56 — 8,683 — 10 748,019 632,815
March 968,809 762,534 10,539 10,464 1,688 93 — 8,683 31 44 751,995 637,024
April 974,162 765,773 11,831 11,655 2,735 237 — 8,683 — 176 753,942 637,803
May 983,079 768,835 10,737 10,437 1,420 334 _ 8,683 — 300 758,098 640,283
June p 995,203 778,662 9,305 9,017 — 334 — 8,683 —_ 288 769,357 650,227
Liabilities
Milllons of DM
Currency, domestic non-banks’ sight and time deposits with maturities
of less than 4 years (money and quasi-money stock = “M,”)
Currency and sight deposits Time deposits with maturities of less
{money stock = “M,") than 4 years (quasi-money stock)
Sight
Sight deposits donosits
Cur- of which |and
rency Public Time special
(exclud- authori- deposits | deposits
ing Enter- ties {ex- Enter- with of public | Balances
banks' prises cluding prises maturi- authori- | on cash
cash and central and Public ties of ties with | deposit
Total balances) individ- bank individ- | authori~ |less than | Bundes- | special
End of month | liabilitles | Total Total [ Total uals 1 deposits) | Total uals 1 ties 3 months | bank 7 accounts
1965 Dec. 381,202 106,921 78,525 29,652 48,873 43,143 5,730 28,396 18,121 10,275 5,155 1,248 —_—
1968 Dec. 414,614 113,389 79,619 30,876 48,743 43,297 5,446 33,770 22,013 1,757 4,576 720 —_
1967 Dec. 458,229 127,574 87,921 31,507 56,414 50,084 6,330 39,653 27,405 12,248 7,800 1,005 -_
1968 Dec. 12 515,792 145,724 93,452 32,466 60,986 54,293 6,693 52,272 38,311 13,961 9,491 2,194 -
Dec. 12 515,555 142,327 93,466 32,587 60,879 55,811 5,068 48,861 37,688 11,173 9,584 2,194 -—
1969 Dec. 573,637 156,875 99,429 34,689 64,740 58,943 5,797 57,448 43,739 13,707 14,822 2,637 -—
1970 Dec. 13 654,115 173,363 108,219 36,889 71,330 66,786 5,544 65,164 49,281 15,883 28,427 6,726 —
Dec. 13 654,553 173,383 108,219 36,889 71,330 65,786 5,644 65,164 49,281 15,883 28,427 6,726 -
1971 Dec. 743,677 198,595 121,522 40,292 81,230 75,542 5,688 77,073 60,718 16,355 37,337 10,929 —
1972 Dec. 848,564 232,330 139,298 45,767 93,531 86,137 7,394 93,032 72,562 20,450 43,915 7,083 1,336
1973 April 892,429 235,265 133,944 44934 89,010 82,853 6,157 101,321 80,683 20,638 41,026 10,880 806
May 899,450 241,593 130,782 45,033 85,749 80,240 5,509 110,811 87,755 23,056 53,489 9,852 555
June 910,994 241,730 133,359 46,227 87,132 80,984 6,148 108,371 86,718 21,653 52,936 12,595 480
July 913,041 244,518 132,918 46,410 86,506 80,928 5,578 111,602 90,509 21,083 56,790 12,094 446
Aug. 918,596 247,244 128,773 46,556 82,217 76,798 5,419 118,471 95,801 22,670 60,326 11,808 516
Sep. 934,000 246,920 129,098 45,805 83,203 77,577 5,716 117,822 95,949 21,873 67,020 18,600 34
Oct. 937,387 250,876 128,278 45,109 83,169 77,269 5,800 122,598 101,908 20,689 59,213 13,450 414
Nov. 951,861 258,836 137,613 48,118 89,495 82,940 6,555 121,223 100,054 21,169 62,100 11,934 394
Dec. 14 953,282 264,328 141,970 47,512 94,458 84,546 9,912 122,358 99,783 22,575 66,740 11,298 245
Dec. 14 958,266 265,861 142,862 47,429 95,433 85,470 9,963 122,999 100,376 22,623 67,081 11,298 245
1974 Jan. 959,458 256,270 129,487 44,735 84,752 78,104 6,648 126,783 103,897 22,886 78,208 13,164 266
Feb. 968,108 258,522 130,971 44,962 86,009 78,889 7,120 127,551 104,007 23,544 79,038 13,807 477
March 968,809 255,762 132,873 46,224 86,649 80,459 6,180 122,889 100,377 22,512 74,791 14,861 343
April 974,162 262,404 134,815 46,586 88,229 81,697 6,532 127,589 105,194 22,395 76,596 11,971 3N
May 983,079 264,618 136,792 48,242 88,550 82,383 6,167 127,826 103,653 24,173 73,961 A 347
June p 995,203 262,242 140,795 48,392 92,403 85,702 6,701 121,447 99,018 23,429 66,578 14,528 334
* Consolidated statistical balance sheet of the at Deutsche Bundesbank; see footnote 11. — ing mobilisation paper. — 4 For treatment of DM
banks, including Deutsche Bundesbank. See also 2 Including Treasury bills and discountable Treasury claims payable on demand on foreign banks see
footnotes to Tables I, 1 and Ili, 2 and 3. — bonds of Federal Railways and Federal Post Office. — Table IX, 7, footnote 7. ~ 5 Including counteritem
1 Including Federal Railways and Federal Post 3 Including Treasury bills and discountable Treasury to coin circulation. —~ 6 including DM notes and
Office. Exception: Federal Post Office's deposits bonds of Federal and L&nder Governments, exclud- coins circulating abroad. — 7 From March 1973
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I. Overall monetary survey

External assets
and individuals 1 Public authorities
Equalisa-
Medium Medium tion and Deutsche
Short-term | and Short-term | and covering Bundes- Other
2 fong-term | Securities | Total 3 long-term | Securities | claims Total bank Banks 4 assets 5 End of month
67,306 183,910 8,051 47,530 1,989 33,522 3,463 8,556 47,019 33,225 13,794 14,581 | 1965 Dec.
72,324 200,345 8,075 53,964 3,047 38,378 3,798 8,741 50,388 35,026 15,362 16,421 | 1966 Dec.
74,286 216,178 8,415 67,892 7,674 44,759 6,609 8,850 66,943 35,402 21,541 20,750 | 1967 Dec.
80,852 237,801 11,151 79,061 8,820 53,172 8,399 8,670 77,017 42,493 34,524 18,219 | 1968 Dec. 12
80,998 242,802 10,745 74,370 8,749 48,526 8,423 8,672 77,017 42,493 34,524 17,932 Dec. 12
101,562 272,352 12,034 75,714 2,644 55,776 8,977 8,318 77,580 28,024 49,556 21,970 | 1969 Dec.
113,617 303,437 12,830 82,538 2,676 64,077 7.877 7,908 104,515 51,726 52,789 25,016 | 1970 Dec. 13
113,617 304,095 12,830 82,538 2,676 64,077 7,877 7,908 104,515 51,726 52, 789 24,796 Dec. 13
131,734 345,428 13,405 92,631 3,489 74,198 7,441 7,503 114,792 62,403 52,389 34,133 [ 1971 Dec.
155,941 399,660 13,728 102,861 3,187 85,279 7,280 7,115 128,008 77,396 50,612 38,880 | 1972 Dec.
154,177 421,025 13,865 105,905 2,994 88,652 7,142 7,117 145,727 92,946 52,781 42,733 | 1973 April
154,903 424,546 13,906 105,934 2,447 89,2563 7,118 7,116 146,698 91,265 55,433 44,002 May
159,621 428,442 13,760 106,791 2,83t 89,833 7,148 6,978 149,388 93 522 55,866 43,694 June
157,177 431,681 13,795 107,063 2,671 90,453 7,173 6,766 150,609 98,206 52,403 43,168 July
157,693 435,398 14,019 107,434 2,376 91,150 7,140 6,768 151,351 96,211 55,140 43,330 Aug.
163,082 437,514 13,790 108,155 2,580 91,503 7.308 6,763 167,405 101,365 56,040 44,756 Sep.
160,475 440,889 14,135 109,569 2,540 92,686 7,580 6,763 157,572 100,421 57,151 45,490 Oct.
161,276 444,564 14,558 111,382 2,515 94,408 7,699 6,760 163,849 98,202 65,647 45,319 Nov.
165,642 446,995 14,583 113,390 2,714 96,438 7,616 6,622 150,488 92,466 58,022 50,332 Dec. 14
166,951 449,697 | 113,848 2,744 96,772 7,656 6,676 150,492 92,466 58,026 50,818 Dec. 14
165,032 449,810 14,802 114,851 2,933 97,453 7,808 6,657 146,659 89,623 57,036 56,314 | 1974 Jan.
167,122 451,059 14,634 115,204 3,458 97,426 7,663 6,657 147,597 89,237 58,360 61,114 Feb.
169,066 453,901 14,057 114,971 3,517 97,048 7,748 6,660 148,892 91,512 57,380 57,383 March
168,814 455,113 13,876 116,139 4,057 97,790 7,633 6,659 154,833 93,844 60,989 53,556 April
168,498 457,866 13,921 117,815 4,312 99,080 7,768 6,855 157,218 95,584 61,634 57,026 May
176,761 459,419 14,047 119,130 4,979 99,859 7,727 6,565 158,311 94,897 63,414 58,230 June p
Liabilitles to domestic non-banks for long-term time deposlts, savings deposlts,
and capital and reserves External liabilities
Time deposits with maturities
of 4 years and over
(including loans on a trust basls)
Enter- Bearer Excess
Domestic | prises Capital bonds of Inter-
non- and Publlc Bank and out- Deutsche bank
banks, individ- authori- | savings | Savings |reserves | standing Bundes- liabilities | Other
Total total uals 1 ties bonds deposits (net) 8 Total bank 9 Banks " liabilities | End of month
197,545 67,996 4,963 63,033 109,758 19,791 42,479 9,699 709 8,990 4,031 18,278 | 1965 Dec.
218,988 74,047 5,396 68,651 3 126,029 18,912 48,188 9,645 618 9,027 4,517 21,167 | 1966 Dec.
241,098 76,601 5,478 71,123 249 143,428 20,820 47,875 11,630 1,163 10,367 4,971 24,176 | 1967 Dec.
257,258 77,949 5,710 72,239 1,818 163,882 23,609 52,527 17,987 1,442 16,545 5,289 24,813 | 1968 Dec. 12
273,608 84 923 10,726 74,197 1,798 164,560 22,327 48,272 17,987 1,442 16,545 4,979 26,188 Dec. 12
302,908 90, 447 13,078 77,369 3,739 184,209 24,513 53,159 24,613 1,464 23,149 6,647 26,798 | 1969 Dec.
331,150 94 704 15,777 78,927 5,196 203,491 27,759 62,276 36,996 3,548 33,448 10,881 32,703 | 1970 Dec. 13
331, 150 94.704 15,777 78,927 5,196 203,491 27,759 62,276 36,996 3,548 33,448 11,539 32,483 Dec. 13
369 785 101,843 18,473 83,370 7,331 230,284 30,327 71,861 141,023 4,233 36,790 14,530 36,954 | 1971 Dec.
417,541 110,526 23,805 86,721 10,806 261,673 34,536 90,086 43,780 4,809 38,971 15,198 41,210 | 1972 Dec.
429,208 116,750 25,598 91,152 12,905 263,739 35,904 97,636 49,918 8,171 41,747 21,101 47,525 | 1973 April
431,110 118,140 26,163 91,977 13,207 263,150 36,613 99,714 47,450 6,876 40,574 18,795 50,381 May
430,653 118,231 26,606 91,625 13,522 261,952 36,948 102,624 45,108 5,492 39,616 20,437 57,387 June
430,734 119,092 27,180 91,912 14,130 260,387 37,125 104,898 45,931 5,353 40,578 17,337 57,083 July
431,919 120,451 27,686 92,765 14,659 259,590 37,219 107,617 45,529 4,955 40,574 17,144 56,819 Aug.
432,718 121,003 27,977 93,026 15,063 259,261 37,391 108,142 47,077 5,061 42,016 19,094 63,105 Sep.
435,193 122,039 28,492 93,547 15,427 260,274 37,453 110,817 45,388 4,802 40,485 19,078 62,171 Oct.
437,524 122,946 28,824 94,122 15,881 261,192 37,505 110,746 45,117 5,073 40,044 20,787 66,523 Nov.,
454,330 123,948 29,947 94,001 16,343 276,091 37,948 110,459 45,723 3,669 42,054 14,420 52,479 Dec. 14
459,011 123,985 29,984 94,001 16,343 280,486 38,197 110,014 45,725 3,669 42,056 13,478 52,654 Dec. 14
460,972 124,717 80,577 94,140 17,149 280,694 38,412 111,810 43,051 3,386 39,665 15,947 57,978 | 1974 Jan.
463,732 | 125,835 30,628 95207 | 17559 | 281,722  38616; 112528 43,110 3203 | 99817 17,132 59,800 Feb.
464,235 | 125,852 30,765 $5.,087 17,783 ] 281,687 | 38913 | 113,180 | 44,439 3249 | 41,190 15520 60,469 March
465,903 126,386 31,247 95,139 17,932 282,373 39,212 114,755 45,779 3,096 42,683 14,955 58,084 April
468,260 126,684 31,306 95,378 18,237 283,675 39,664 115,414 47,363 3,534 43,829 15,185 59,858 May
469,699 126,723 31,684 95,039 18,518 284,612 39,846 116,308 48,552 3,208 45,344 18,160 65,380 June p

including proceeds of stability loan. — 8 Deutsche
Bundesbank and banks. After deduction of the asset
items: unpaid capital, own shares, and interests In

domestic banks. — 9 Amount outstanding after
deducting banks’ holdings of own and other banks’

bonds. Including bank bonds held by foreigners. —

10 Including mobilisation paper sold to foreigners. —

11 Interbank liabilities include Federal Post Office’s
deposits at Deutsche Bundesbank, as these conslist

mainly of deposits of postal giro offices and postal
savings banks offices. — 12 See Table 1l, 2, toot-
note *. — 13 See Table lll, 2, footnote 12. — 14 Ses
Table I, 2, footnote 13. — p Provisional.
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I. Overall monetary survey

Miillons of DM; calculated from the dally averages of the months,
until end-1973 from the averages of the four bank week return dates In the month

3. Creation of central bank money and banks’ free liquid reserves™*

A. Change Iin central bank money supply and in free liquid reserves
(increase: +)

B. Determinants of central bank money supply and of free liquid

1. Free liquid
|. Central bank money supply reserves 1 I. Gross creation or destruction of central bank money 2
Open
Memo Change | (Net
Item: in net
Season- balances
ally Memo Purchases| of
Minimum | adjusted Item: (+)or domestic | “Float”
reserve changes Total sales (—) [ non-banks| in pay-
on in central of free of foreign | with Bun- | ments
Currency | domestic | bank liquid Total exchange | desbank | with
in circula-| liabili- money reserves | (Al + 1l by Bun- (in- Bundes- | Other
Period Total tion ties 3 supply 4 | Total 5 = B} Total desbank | crease:—)| bank factors Total
1972 -+10,421 + 6,033 + 4,388 +10,538 — 7,457 7,344 + 2,964 +16,160 +16,905 + 1,576 + 1,592 — 1,826 — 2,087
1973 + 6,905 + 2,990 + 3,915 + 7,082 — 4,394 2,950 + 2,511 +19,546 +27,248| — 1,489 + 1,953 — 2,899 — 6,342
1971 3rd qtr + 1,617 + 1,385 + 232 + 1,914 — 3,719 11,253 — 2,102 — 4,510 — 2,493 — 417 — 203 — 241 — 1,156
4th aqtr + 3,519 + 2,516 -+ 1,003 + 1,899 + 3,548 14,801 + 7,067 + 4,619 + 2,556 + 2,646 + n -~ 475 — 17
1972 ist qgtr — 510 — 1,510 + 1,000 + 2,310 — 1,747 13,054 — 2,257 — 2,753 + 4,427 — 5,249 + 14 — 967 — 978
2nd qtr + 3,049 + 2,269 + 780 + 2,374 + 2,832 15,886 + 5,881 + 5,481 -+ 4,059 + 1,331 + 579 + 204 — 692
3rd qtr + 3,148 + 1,866 + 1,282 + 3, — 9,889 5,997 — 6,741 +10,823 +10,714 + 2,313 -— 407 — 855 — 942
4th qtr + 4,734 + 3,408 + 1,326 + 2,391 + 1,347 7,344 + 6,081 + 2,609 — 2,2 + 3,181 + 1,406 — 208 + 525
1973 1st qtr — 1,195 — 2,449 + 1,254 + 2,631 — 5,352 1,892 — 6,547 +14,293 +20,509| — 3,629 + 65| — 1,021 — 1,631
2nd qtr + 2,928 + 1,685 + 1,243 + 1,536 — 228 1,764 + 2,700 — 859 96 — 698 + 1,088 — 573 — 772
3rd qtr + 313 + 326 —_ 13 + 297 + 1,023 2,787 + 1,336 + 726 + 7,088 — 2,882 — 501 — 385 — 2,594
4th qtr + 4,859 + 3,428 + 1,431 + 2,618 + 2,950 + 5,022 + 5,386 -— 445 + 5,720 + 1,301 — 920 —1,345
1974 1st qtr — 3,335 — 3,746 + 411 4+ 38| — 612 2,231 — 3,947 — 8607 — 3078 — 2893 — 1,088 — 1,345 + 568
2nd qgtrp| + 2,941 + 2,380 + 561 + 1,504 — 688 1,543 + 2,253 + 4,460 + 5,613 — 620 + 581 — 1,218 — 789
1971 May + 1,574 + 1,027 + 547 + 888 + 6,205 26,226 + 7,779 + 8,238 + 7,975 + 38 — 45| — 10} — 71
June + 332 — 219 + 551 + &572 —11,254 14,972 ~—10,922 — 5,662 — 3,687 — 2,117 + 200 - 365 + 307
July + 1,480 + 1,542 — 62 + 667 — 1,517 13,455 — % — 2,041 — 2,540 + 1,528 — 330 — 236 — 463
Aug. + 377 + 287 + 20 + 656 + 295 13,750 + 672 + 293 — 309 + 1,082 — 2 -— 5 — 4713
Sep. — 240 — 444 + 204 + 591 — 2,497 11,253 — 2,737 — 2,762 + 35 — 3,027 + 129 —_ -— 220
Qct. + 142 + 103 + 39 + 554 — 424 10,820 | — 282 + 362 + 743 + 189 — 46| - 46| — 478
Nov. 4+ 426 + 85 + 341 + 676 + 4,727 15,556 + 5,153 + 2,058 4 549 + 1,457 + 321 — 189 — 80
Dec. + 2,951 + 2,328 + 623 + 669 — 755 14,801 + 2,196 + 2,198 -+ 1,264 + 10000 — 204] — 240 + 379
1972 Jan. — 881 ~— 1,554 + 873 + 8% + 3,414 18,215 + 2,733 + 493 + 2,321 — 483 — 208 — 485 — 642
Feb. — 876 — 927 -+ 51 + 877 + 1,233 19,448 + 357 — 437 + 1,876 — 2,020 + 48 — 354 + 13
March + 1,047 + 971 + 76 + 541 — 6,394 13,054 -— 5,347 — 2,809 + 230 — 2,746 + 174 — 118 - 349
April + 904 + 946 — 42 4+ 959 — 28 13,026 + 876 + 725 + 267 + 1,064 + 54 — 32 — 628
May + 1,022 + 693 + 329 + 637 + 604 13,630 4 1,626 4+ 2,106 + 408 + 1,252 —_ 5 + 213 + 237
June + 1,123 + 630 + 493 + 778 + 2,256 15,886 + 3,379 + 2,650 + 3,383 — 985 + 530 + 23 — 3
July + 2428 +1,95] + 463 + 1,465 — 2,254 13,632 + 174] +11,353| +10,017| + 3,272 — 410 — 395] — 1,131
Aug. + 454 — 248 + 702 + 1,635 — 5,503 8,129 — 5,049 + 2,347 + 1,637 + 1,057 + 125 — 433 - 3
Sep. + 266 + 149 4+ 117 + 363 — 2,132 5,997 — 1,866 — 2,877 — 940 — 2,016 — 122 — 27 + 228
Oct. — 336 — 343 + 7 + 679 — 83 5,914 — 419 — 1,426 — 775 — 698 + 168 — 140 + 21
Nov. + 1,001 + 451 + 550 + 1,057 + 1,554 7,468 + 2,555 + 1,992 — 972 + 2,331 + 5980 + 4 + 39
Dec. -+ 4,069 + 3,300 + 769 4+ 655 — 124 7,344 + 3,945 + 2,043 — 548 + 1,548 + 650 — 72 + 485
1973 Jan. - 1,985 — 3,103 + 1,138 + 736 + 654 7,998 — 1,311 — 433 — 484 + 515 -~ 33| — 307 + 179
Feb. — 688 — 470 — 218 + 690 + 3,159 11,157 + 2,471 + 9,469 +12,288 - 1,563 + 253 - 368 — 1,141
March + 1,458 + 1,124 + 334 + 1,205 - 9,165 1992 — 7,707 + 5,257 + 8,705 — 2,581 + 148} — 346; — 669
April + 1,540 + 1,032 + 508 + 1,060 -~ 845 1,147 + 695 + 211 — 1,250 + 394 + 6181 — 472 + e
May — 150 — 389 + 239 + 278 + 3,020 4,167 + 2,870 — 1,021 — 149 + 124 + 348 — 78 - 1,266
June + 1,538 + 1,042 + 496 + 198 — 2,403 1,764 — 865 — 49 + 1,495 — 1,216 4+ 122 - 23 — 427
July + 937 + 1,136 — 199 — 98 + 724 2,488 + 1,661 + 2,510 + 5200 — 604! — 635 + 143| — 1,594
Aug. — 568| — 680 + 112 + 48] — 212 2276 | — 780 — 874 + 855 + 564 — 28| — 323] — 1,942
Sep. — 56 — 130 + 74 — 2 + 511 2,787 + 455 — 910 + 1,033 — 2,842 + 162 — 205 + 9842
Oct. — 476 — 594 + 118 + 988 — 693 2,094 — 1,169 + 1,302 + 2,825 — 375 + 423 — 386 — 1,185
Nov. + 1,173 + 519 4+ 654 + 865 — 85 2,009 + 1,088 + 432 — 1,694 + 3,083 — 130 — 426 — 435
Dec. + 4,162 + 3,503 + 659 + 765 + 941 2,950 + 5,103 + 3,852 — 1,576 + 3,032 + 1,008 — 108 + 275
1974 Jan. - 2,888 — 3,764 + 876 + 161 — 754 2,089 — 3,642 — 7,659 — 3,024 — 1,234 - 1,336 — 84 — 850
Feb. — 1,455 — 873 — 582 — 123 + 634 2,723 — 821 — 450 — 502 + 464 — 142 73 + 106
March + 1,008 + 891 + 117 + 350 — 492 2,231 + 518 - 498 + 448 — 2,123 + 390 577 + 1,312
April + 567 + 944 — 377 + 981 + 3,089 5,320 + 3,656 + 3,691 + 3,236 + + 343 — 495 — 254
May + 1,143 + 287 + 856 + 816 + 1,214 6,534 + 2,357 + 2,179 + 2,104 + 531 — 67 450 — 294
June p + 1,231 + 1,149 + 82 — 293 — 4,991 1,543 — 3,760 — 1,410 + 273 — 2,062 + 305 — 273 — 241

* Excluding postal giro and postal savings bank
offices. — 1 Excess balances, open market paper
which the Deutsche Bundesbank has promised to

6*

purchase, unused rediscount quotas and — up to
May 1973 — scope for raising lombard loans. —
2 Other than that due to the banks’ drawing on

free liquid reserves or to the conversion of central
bank money into free liquid reserves. — 3
current reserve ratios (changes in required




I. Overall monetary survey

reserves (expansive effect: +)
1l. Mandatory special reserves and V. Direct influence
deposits with Bundesbank (increase: —) on free liquid reserves
market operations
sales: —)
1. Net Non-

with non- | with Change creation Change banks'

banks, in | banks Special in Minimum of central inre- money

N-paper |underre- | in5to fombard required | reserve bank discount | market

and purchase | 10-day facility minimum | on ex- money quotas indebted- | Total

long-term | agree- Treasury | (repay- reserve ternal Cash BI1+10) (reduc- ness to (B I+ 1v i

securities | ments bills ments:—) | Total [ liabilities | deposit 2 Total tion: —) 7 { banks 8 = A) Period
— 2,087 —_ —_ — — 9,586 — 5,978 — 2,121 — 1,487 + 6,574 — 3,610 — 5,061 + 1,451 + 2,964 | 1972
- 7,676 + 1,334 —_ + 1,075 — 5,149 — 5,833 -~ 538 + 1,222 +14,397 -—11,886 —13,243 + 1,357 + 2,511 {1973
-— 1,156 —_ -— —_ + 1,334 —_ + 1,334 —_ — 3,176 + 1,074 + 456 + 618 — 2,102 | 1971 3rd qtr
— 179 —_ — —_ + 2,996 + 2,998 — 2 — + 7,615] — 548 — 393 — 155 + 7,067 4th qtr
— 978 —_ — — + 2,620 + 3,012 — 370 - 22 — 133 — 2,124 — 1,762 — 362 — 2957 [ 1972 1st qtr
— 692 — —_ — — 523 — + 101 — 624 + 4,958 + 923 + 300 + 623 + 5,881 2nd qtr
— 942 —_ _— —_ —14,334 -— 8,990 — 2,97 — 2,373 — 3,511 — 3,230 — 3,834 + 604 — 6,741 3rd qtr
+ 525 —_ — — + 2,651 —_ + 1,119 + 1,532 + 5,260 + 821 + 235 + 586 + 6,081 4th qtr
— 1,631 — — -—_ —12,425 — 4,857 — 7,893 + 325 + 1,868 — 8,415 — 8,592 + 177 — 6,547 | 1973 1st qtr
- 1,297 + 525 —_ —_ + 7,388 _ + 6,694 + 694 + 6,529 — 3, — 4,709 + 880 + 2,700 2nd qtr
— 2,79 + 205 —_ — + 660 — + 604 + 56 + 1,386 — 50 + 165 — 215 + 1,336 3rd qtr
— 1,949 + 604 —| +1075| — 72| — 916| + 571 + 147| + 4614 4 48| — 107| + 515 + 5022 4th qtr
+ 886 — 318 —_ - <+ 4,503 + 2,359 + 2,279 — 135 — 4,104 + 157 + 767 — 610 — 3,047 | 1974 1st qtr
+ 33 — 1,120 — + 893 — - — 398 + + 4,115] . 1,862 — 2,456 + 594 + 2,253 2nd qtrp
- N — — 428 — — 428 —_ + 7,810 — 3t + 92 — 123 + 7,779] 1871 May
+ 307 — —_ — — 5,867 — 4,046 — 1,821 _ -—11,529 3+ 607 + 432 + 175 —10,922 June
— 463 —_ — — + 1,130 — | 4+ 1,130 —| — | 4 gra| + 1527 + 72{ — 37 July
— 473 —_ —_ —_ + 310 —_ + 310 —_ + 603 + 69 + 154 — 85 + 672 Aug.
— 220 _— —_ — — 106 — — 108 - — 2,868 4+ 13 + 150 — 19 — 2,737 Sep.
— 478 —_— — — + 64 + 64 — + 426 — 708 — 627 — 8 — 282 Oct.
— 80 —_ —_ — + 2,968 + 2,998 —-— 30 —_ + 5,026 + 127 4+ 73 + 54 + 5153 Nov.
+ 379 - —_— — — 36 — — 3 — + 2,163 + 33 + 161 — 128 + 2,196 Dec.
— 642 -— —_ — + 2,180 + 3,012 — 832 — + 2,673 + 80 + 353 — 293 + 2,733 1972 Jan.
+ 13 — — — + 540 — + 540 - + 103 + 254 + 364 -— 110 + 357 Feb.
— 349 —_ — — 100 — — 78 - 22 — 2,909 — 2,438 — 2,479 + 4 — 5,347 March
— 628 — — — — 309 —_ — 39 — 270 + 416 + 460 + 112 + 348 + 878 April
+ 237 — —_— —_ — 818 —_ + 54 — 872 + 1,288 + 338 + 161 + 177 + 1,626 May
— 30 —_ — 4+ 604 —_ + 86 + 518 + 3,254 + 125 + 27 + 98 + 3,379 June
— 1,13 — —_ — 8,664 — 5,674 — 2,896 — 94 + 2,689 — 2,515 — 2,536 + 21 + 174 July
— 39 — —_ —_ — 5,824 — 3,316 — 1,598 — 910 — 3,477 — 1,572 — 1,775 + 203 — 5,049 Aug.
+ 228 — — + 154 — + 1,528 — 1,369 — 2,723 + 857 + 477 + 380 — 1,866 Sep.
+ 21 —_ —_ + 591 — + 505 + 86 — 835 + 418 + 114 + 302 — 419 Oct.
+ 39 —_ 4+ 238 —_ + 360 — 122 + 2,230 + 325 + 96 + 229 4 2,555 Nov.
+ 465 - — —_ + 1,822 —_ + 254 + 1,568 + 3,865 + 80 + 25 + 55 + 3,045 Dec.
+ 179 — — —_— — 1,050 —| — 738 -— 3121 — 1,483 + 172 + 156 + 16 — 1,311 1973 Jan.
— 1,141 - —_ — 702 —] — 918 + 216| -+ 8767 —6206| —6280| — 16 + 2,471 Feb.
— 669 — — — —10,673| — 4,857 — 6,237 + 421 — 5416 — 2201 ~— 2,468 + 177 — 7,707 March
- 214 + 1,135 — — + 1,685 — + 1,338 + 347 + 1,896 — 1,201 — 1,702 + 501 + 695 April
— 13 — 1,135 — - + 3,679 _— + 3,421 + 258 + 2,658 + 212 + 4 + 208 + 2,870 May
— 952 + 525 _— — + 2,024 —_ + 1,935 + 89 + 1,975 — 2,840 — 3,011 + m — 865 June
— 1,851 + 357 — — — 883 —] — 899 + 16 + 1,627 + 34 —_ 1 + 35 + 1,661 July
— 135 — 28 — 1,779 — + 334 + 342 —_ 8 — 540 — 240 + 112 — 352 - 780 Aug.
— 713 — 124 + 1,779 —_ -+ 1,209 — + 1,161 + 48 + 299 + 156 + 54 + 102 + 455 Sep.
— 420 — 730 — 35 — — 1,243 — — 1,250 + 7 + 59 — 1,228 — 1,177 — 51 - 1,168 Oct.
— 1,016 + 546 + 35 + + 191 - 978 4+ 1,154 + 13 + 623 + 465 + 215 + 250 + 1,088 Nov.
— 513 + 788 — + 1,021 + 280 - + 153 + 127 + 3,932 + 1,171 + 85 + 316 + 5,103 Dec.
+ 588 — 1,438 —_ — 374 + 4,508 + 2,359 + 2,148 + 1 — 3,151 — M — 25 — 466 — 3,642 | 1974 Jan.
+ 106 — — — 449 - 13 - + 128 — 14 — 483 — 358 — 105 — 253 — 821 Feb.
+ 192 + 1,120 — + 52 + 8 — + 3 + 5 — 490 + 1,006 + 897 4 109 + 516 March
+ 513 — 767 — — 50 — 56 —_ — 160 + 104 + 3,635 + 21 + 45 — 24 + 3,656 April
+ 59 — 353 + 355 — 169 —_ — 115 — 54 + 2,010 + 347 + 26 + 321 + 2,357 May
— 241 — + 588 — 120 —_ — 123 + 3 — 1,530 — 2,230 — 2,527 + 297 — 3,760 June p

minimum reserves due to fixing of new reserve § In the current month or the last month of the including changes in “warning mark” for lombard

ratios are given in B I). — 4 Daily averages, at period. — 6 Due to fixing new minimum reserve loans. — 8 Paper which the Deutsche Bundesbank

constant reserve ratios (base: January 1974), — ratios for domestic liabilities. — 7 Up to June 1973 has promised to purchase. — p Provisional.
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il. Deutsche Bundesbank

(a) Assets

Milllons of DM

1. Assets and liabilities of the Deutsche Bundesbank

Qold, external claims and other foreign assats

Lending to domestic banks

Reserve position in IMF
and special drawing rights

Domestic
Balances bills
with bought
foreign Loans In open-
banka Loans and market
and under other opera-
money o Dlrahwlng General claltrt:ns uogs o
market ther rights Arrange- on the | ludin | under re-
Invest- Invest- within ments Speclal rest Including | exc 8| Domestic purchase
Position on Total ment ment gold to drawing | of the money market bills of agree-
return date Total Gold abroad 1 | abroad 2 | tranche 3 | Borrow rights world 4 bills purchased § exchange | ment
1967 Dec. 56,114 34,095 16,647 10,361 1,000 3,585 670 - 1,832 5,817 5,679 2,923 -_
1968 Dec. 61,245 41,127 17,881 11,508 3,700 4,028 2,082 — 1,927 6,142 6,103 2,139 —
1969 Dec. 60,725 27,469 14,700 5,698 4,200 1,149 —_ — 1,72 17,862 16,504 11,426 -
1970 Dec. 84,890 51,338 14,340 28,367 2,200 3,357 — 943 2,131 18,738 17,977 14,151 -
1971 Dec. 101,035 62,219 14,688 37,842 2,000 3,017 — 1,663 2,309 18,810 17,951 802 -
1972 Dec. 115,718 R 13,971 52,225 1,993 3,900 — 2.812 2,487 20,178 18,624 17,847 -
1973 May 126,418 91,257 14,001 66,650 1,836 3,715 — 2,594 2,461 12,515 10,371 11,916 —
June 127,420 93,514 13,982 68,441 2,338 3,709 — 2,585 2,461 11,823 9,793 11,361 2
July 134,528 98,198 14,001 73,117 2,336 3,698 — 2,585 2,461 13,621 11,979 9,631 3527
Aug. 132,729 96,203 14,001 71,092 2,336 3.728 - 2,585 2,461 14,665 12,987 11,490 2,7
Sep. 134,759 101,357 14,001 76,221 2,338 3,741 — 2,585 2,473 10,868 9,398 10,497 —_
Oct. 133,387 100,413 14,001 75,938 1,836 3,580 —_ 2,585 2,473 10,044 8,594 8,730 —_
Nov. 135,406 98,194 14,001 71,050 1,836 4,146 — 4,688 2,473 13,416 12,004 10,663 2,185
Dec. 131,745 92,458 14,001 65,823 1,809 3,886 —_— ,468 2,47 11,216 10,053 10,435 -
1974 Jan, 128,806 | 89,615 14,001 63,270 1,808 3,583 4,468 2,485 10,649 9,607 10,184 -
Fab. 127,823 89,229 14,001 62,650 1,808 3,777 — 4,522 2,471 9,235 8,472 8,736 -—
March 133,200 | 91,504 | 14,001 64,898 1,808 3,776 — 4,521 2,500 |  14068| 13,134 11,33 2,109
April 126,436 93,836 14,001 67,058 1,808 3,828 — 4,656 2,485 7,876 7,793 7,377 5
May 132,068 95,576 14,002 68,191 1,808 4,230 — 4,860 2,485 13,095 11,892 11,155 —
June 7 129,874 95,555 14,002 67,219 2,933 4,056 — 4,860 2,485 10,806 9,521 10,317 —
June 15 128,951 95,941 14,002 67,581 2,933 4,080 — 4,860 2,485 9,798 8,796 9,347 —_
June 23 127,784 95,630 14,002 67,270 2,933 4,080 — 4,860 2,485 9,294 8,135 8,846 —
June 30 132,361 94,889 14,002 66,358 2,933 4,080 — 5,031 2,485 14,511 13,183 9,130 _
July 7 131,848 94,771 14,002 66,225 2,933 4,080 — 5,031 2,500 14,624 13,279 10,701 —
July 15 132,392 94,538 14,002 65,590 2,933 4,080 — 5,031 2,500 15,544 14,141 11,228 —
July 23 134,541 94,456 14,002 65,910 2,933 4,080 — 5,031 2,500 198,029 17,654 11,566 -
July 31 132,352 94,049 14,002 65,503 2,933 4,080 — 5,031 2,500 13,878 12,344 11,661 —
(b) Liabilities
Miillons of DM
Deposits
Domestic public authorities
Current deposits Special deposits {for further breakdown see Table
Equall- of which
sation of
Burdens
Bank Fund Other Immobi-
notes Federal | and ERP | Lander public Anti- Stabllity | Invest- lisation
Posltion on Total in cir- Domestic Govern- | Special | Govern- | deposl- cyclical | sur- ment of tax
return date liabilities | culation | banks 10 | Total ment Fund ments tors 11 Total reserves | charge tax recelpts
1967 Dec. 56,114 3,574 15,194 1,008 44 430 496 35 — —_ —_ — —_—
1968 Dec. 61,245 32,459 17.594 2,194 59 568 1,623 44 — - - - -
1969 Dec. 60,725 34,617 18,959 2,637 48 173 1,940 42 438 436 — — —
1970 Dec. 84,890 36,480 26,250 6,726 32 238 1,030 47 5,381 2,936 — — —
1871 Dec. 101,035 39,494 32,609 10,929 83 287 510 53 10,010 4,131 — — -
1972 Dec. 115,718 44,504 : 7.083 06 197 2,543 59 4,188 3,938 - — —
1973 May 126,418 44,438 52,703 9,852 801 268 3.177 24 5,582 3,936 — — —
June 127.420 45,508 49,807 12, 2,389 131 4,408 74 5.592 3,936 — — —
July 134,528 45,822 65,601 12,094 1,654 459 3,848 42 6,001 3,936 —_ —
Aug. 132,728 45,896 54,422 11,808 789 414 3,885 34 6,688 3.936 4 0 330
Sep. 134,759 45,067 51,815 16,600 2,238 393 6,679 34 7,256 3,936 139 17 630
Oct. 133,387 44,514 53,326 13,450 1,152 334 3,907 30 8,027 3,936 676 63 680
Nov. 135,406 47,604 53,182 11,934 60 296 3,316 38 8,224 3,936 791 137 690
Dec. 131,745 48,247 51,913 11,208 204 174 2,403 51 8,466 ,93€ 935 235 690
1974 Jan. 128,806 44,382 49,344 13,164 34 528 3,303 25 9,274 3,936 1,629 351 690
Feb. 127,823 44,570 47,143 13,807 92 377 3,938 33 9,367 3,936 1,769 481 660
March 133,200 45,553 51,098 14,861 89 365 4,756 26 9,625 3,936 1,915 593 660
April 126,436 46,068 45,387 11,971 90 343 1,866 50 9,622 3,936 2,456 668 50
May 132,068 47,446 54,047 12,034 39 334 1,857 22 9,762 3,936 2,573 71 50
June 7 129,874 45,742 54,024 12,218 61 349 1,975 32 9,799 3,936 2,586 715 50
June 15 128,951 45,969 51,081 14,078 133 463 3,618 34 9,830 3,936 2,607 725 50
June 23 127,784 44,031 46,909 19,147 2,466 452 6,317 80 9,832 3,936 2,608 726 50
June 30 132,361 47,825 49,532 14,528 572 179 3,751 61 9,965 3,936 2,717 750 50
July 7 131,848 48,128 50,727 13,927 56 480 3,305 40 10,046 3,936 2,846 752 —_—
July 15 132,392 47,612 51,256 14,706 127 703 3,608 47 10,221 3,936 3,010 763 —
July 23 134,541 45,651 51,134 18,724 2,339 658 5,449 45 10,233 3,936 3,020 765 _
July 31 132,352 49,586 48,551 13,479 32 495 2,349 22 10,581 3,936 3,348 785 —

1 Including foreign notes and coins and foreign
cheques. — 2 Former heading “Other investment
abroad and external assets”; see footnote 4, —

3 Former heading “Credit to Federal Government for
participation in IMF”. — 4 Former heading "Credits
to international Institutions and consolidation loans”,
excluding GAB credits. Including also amounts from
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the former items “Other investment abroad and
external assets” and “Special credits to Federal
Government”. — § Storage Agency bills and prime
bankers’ acceptances. — 6 Including Equalisation of
Burdens Fund and ERP Special Fund. — 7 Until
March 1968 including item “Claims in respect of
alteration of exchange parlty”. -- 8 Resulting from

the currency reform of 1948, including non-interest-
bearing debt certificate in respect of currency
conversion in Berlin (West); including amounts
exchanged into Treasury bills and discountable
Treasury bonds and sold, see item “Liabilities for

mobilisation and liquldity paper sold”. — 9

Con-

taining items “German colns”, “Balances on postal




il. Deutsche Bundesbank

Lending to and claims on domestic public authorities Securlties
Federal Government 8
Clalms on Bonds Bonds
Fed.Gov't and and
In respect interest- | Interest-
of acquisi- bearing | bearing
Lombard tion of Treasury | Treasury
foans Treasuty | claims Lending | bonds of | bonds
(ad~ bilis and | resulting Loans to Fed. Federal | of Fed.
vances discount- | from post- to Rallways | and Railways
Foreign | against able war eco- | Equali- Léander and Fed. | Lander and Fed. | Foreign
bills of securi- Book Treasury | nomic sation Govern- | Post Govern- | Post securi- Other Position on
exchange | ties) Total credits bonds aid?7 claims 8 | ments Office ments Office ties agsets 9 | return date
1,945 949 12,278 2,082 — 1,534 8,662 158 - 591 684 997 1,494 | 1967 Dec.
3.128 875 10,815 1,344 5 783 8.683 — —_ 348 503 801 1,509 | 1968 Dec.
3,440 2,797 11,704 1,904 395 722 8,683 70 182 199 247 578 2,614 | 1969 Dec.
2,805 1,682 11,083 2,023 — 387 8,683 311 385 175 198 388 2,264 | 1970 Dec.
1,812 1,396 10,466 1,742 — 41 8,683 607 7 67 337 1841 15 8,268 | 1971 Dec.
1,185 1,148 9,051 368 - - 8,683 72 318 20 25 8| 15 8,656 1972 Dec.
513 88 9,083 - 400 — 8.683 163 189 7 19 8| 15 13,178 | 1973 May
460 - 9,083 - 400 - 8,683 — 189 7 19 8| 15 12,777 June
483 - 9,198 115 400 - 8,683 135 189 7 19 8 15 13,153 July
407 — 9,083 — 400 —_ 8,683 73 189 7 19 8| 15 12,482 Aug.
k1al 9,083 — 400 —_ 8,683 — 189 7 19 8| 15 13,228 Sep.
314 — 9,106 23 400 — 8,683 36 83 7 19 8| 15 13,665 Oct.
351 | 16 217 10,595 1,812 100 — 8,683 —_ 300 7 1 8| 15 12,876 Nov.
460 | 16 321 536 2,852 —_ — 8,683 _ 300 6 1 8| 15 16,211 Dec.
485 - 11,958 3,175 100 - 8,683 16 - 6 10 8| 15 16,544 | 1974 Jan.
499 —1 12,166 3,483 - — 8,683 146 — 56 10 8| 15 16,973 Feb.
578 16 46 10,371 1,688 — — 8,683 — 31 93 44 8| 15 17,081 March
492 2 11,336 2,653 — —_ 8,683 82 237 176 8| 15 12,885 April
480 | 16 1,460 9,810 1,127 — - 8,683 293 — 334 300 8| 15 12,652 May
452 1 16 37 10,735 2,052 — — 8,683 208 — 334 296 8| 15 11,934 June 7
424 | 16 27 10,316 1,633 — — 8,683 — — 334 291 8| 15 12,263 June 15
414 | 16 34 8,683 — — — 8,683 — —_ 334 290 g | 15 13,545 June 23
413 | 16 4,968 8,683 — — —_ 8,683 —_ —_ 334 288 8| 15 13,648 June 30
477 3,446 9,349 666 —_ —_ 8,683 —_ — 334 285 8| 15 12,477 July 7
501 3,815 9,571 888 — — 8,683 — — 334 278 8| 15 12,121 July 15
501 6,962 8,683 — — — 8,683 — — 334 278 8| 15 11,753 July 23
527 1,650 10,107 1,424 — — 8,683 231 — 334 277 8| 15 13,468 July 31
Memorandum ltem:
Currency
— Domestic enterprises
Vil, 8) and Individuals
Liablii-
- ties for
Contra- | moblil-
Other Balances entry to | sation
enter~ on cash special and
Federal | prises deposit | Forelgn | drawing | llauldity Capital Other
Stability Post and in- special de- rights paper Pro- and liabili- of which | Positlon on
loan Total Office 13 | dividuals | accounts | posltors | aliocated | sold vislons reserves | ties 14 Total Coins return date
- 1,445 1,085 350 - 614 — 2,245 1,926 1,370 742 33,829 2,255 | 1967 Dec.
—_ 1,482 1,081 391 — 336 — 2,534 2,110 1,470 1,028 34,943 2,444 | 1968 Dec.
—_ 1,562 1,174 388 —_ 386 — 2,029 1,170 1,150 215 37,275 2,658 | 1969 Dec.
12 256 2,042 1,630 412 — 343 738 7.532 1,170 1,150 2,458 ,488 3,008 | 1970 Dec.
- 2,242 1,735 507 — 941 1,364 6,477 2,370 1,370 3,238 43,159 3,665 | 1971 Dec.
- 3.214 2,703 511 1,336 898 1,855 4,465 1,296 1,370 3.307 48,945 4,441 | 1972 Dec.
1,457 4,429 4,012 497 555 3.528 1.855 5,512 1,296 1,218 1,034 49,000 4,562 | 1973 May
1,473 3,413 2,957 456 460 2,332 1,855 7.790 1,296 1,219 1,145 50,091 4,583 June
1,976 3,927 3.535 392 448 2,219 1,855 8,539 1,296 1,219 1,510 50,467 4,645 July
2.240 3,388 3.045 344 516 1. 1,855 8,953 1,296 1,218 1,712 50,313 4,617 Aug.
2,360 3,666 3,305 361 344 2,001 1,855 9,097 1,296 1,219 1,999 49,708 4,641 Sep.
2,500 3,347 2,949 398 414 1,774 1,855 9,497 1,296 1,219 2,195 49,172 4,658 Oct.
2,500 3,627 3,270 357 394 2,100 1,855 9,453 1,296 1,218 2,742 52,263 4,658 Nov.
2,500 2,932 2,455 477 245 897 1,748 9,860 1,296 1,218 4, 50,975 4,728 Dec.
2,500 4,319 3,988 331 266 656 1,746 8,795 1,296 1,219 3,619 49,048 4,666 | 1974 Jan,
2,500 4,008 3,675 333 477 675 1,746 8,966 1,296 1,219 3,916 49,246 4,676 Feb.
2,500 3,931 3,594 337 343 636 1,746 8,093 1,296 1,219 4,424 50,280 4,727 March
2,500 3,108 2,752 356 311 502 1,746 13,711 1,485 1,218 928 50,873 4,805 April
2,500 2,755 2,397 358 347 943 1,7 8,405 1,485 1,219 1,641 52,337 4,891 May
2,500 2,252 1,805 347 389 598 1,748 8,530 1,485 1,219 1,673 50,637 4,895 June 7
2,500 2,139 1,798 341 340 708 1,746 8,525 1,485 1,219 1,661 50,867 4,898 June 15
2,500 2,174 1,811 363 324 653 1,746 8,359 1,485 1,219 1,737 48,936 4,905 June 23
2,500 4,348 3,930 418 334 613 1,746 8,505 1,485 1,219 2,226 52,742 4,917 June 30
2,500 2,954 2,564 390 370 628 1,746 8,403 1,485 1,219 2,261 63,052 4,924 July 7
2,500 2,264 1,863 401 374 613 1,746 8,666 1,485 1,219 2,451 52,539 4,927 July 15
2,500 2,061 1,708 352 382 578 1,746 8,913 1,485 1,219 2,648 50, 4,938 July 23
2,500 3,423 3,057 366 409 887 1,746 8,900 1,485 1,219 2,667 54,543 4,957 July 31

giro accounts” and “Other assets” and, until
Dec. 1969, “Other domestic securities”. — 10 Ex-

cluding deposits of the German Federal Post

Office which, until January 1971, were included in
this item in the Monthly Reports. — 11 Local
authorities, local authority associations and social
security funds. — 12 Federal education loan. —

13 In the Monthly Reports until January 1971 in-
cluded in item “Domestic banks”". — 14 Including
various accounts of “Liabilities in respect of foreign
business”, which represent neither liabilities to
foreigners nor to domestic banks. — 15 Including

“Contra-entry resulting from new valuation ot

monetary reserves and other foreign currency

items”; from Dec. 31, 1971 DM 5,996 million;

from April 15, 1972 DM 3,101 million; from Feb. 15,

1973 DM 10,318 million; from April 23, 1973

DM 7,217 million; from Dec. 31, 1973 DM 10,279
million; from April 15, 1974 DM 6,773 million. —
16 Special lombard advances.




I1l. Banks

M . . B . agens . - *
1. Principal items of banks’ assets- and liabilities-side business
Milllons of DM
Lending (incl. acquisition of securities) to domestic non-banks
Short-term lending Medium-term lending 1 Long-term lending 1, 2
Public
authorities
of which
Holdings
of domes-
tic Treas-
ury bills
and dis- Holdings
countable of do-
Treasury mestic
Enter- bonds (ex- Enter- Enter- Equall- securi-
prises cluding prises prises sation ties
and mobilisa- and Public and Public and (excluding
indi- tion indi- authori- indi- authori- | covering | bank
Period Total Total viduals Total paper) Total viduals ties Total viduals ties claims bonds)
1963 +25,866| + 3,997 + 4,014 - 17 — 163 + 2,635 + 2,622 + 13 +18,450 +15,254 + 3,196 4+ 159 + 625
1964 +31,226| + 5,628| + 5,313 + 315 - + 2,237 + 1,931 + 308 421,604 +17,151 + 4,453 + 247 + 1,510
1965 +34,598 + 7,640 <+ 6,634 + 1,006 + 949 + 4,298 + 3,535 4+ 763 +21,491 +16,653 + 4,838 + 167 + 1,002
1966 +27,911 + 6,076| -+ 5,018 + 1,058 + 881 + 5,421 + 3,976 + 1,445 +15,711 +12,459 + 3,252 + 185 + 618
1967 +32,224| + 6616 + 1,989 + 4,627 + 4,827 + 1,446 + 1,045 4 401 +20,768 +14,828 + 5,940 + 109 + 3,285
1968 +42,064| + 7,682 + 6,536 + 1,146 + 1,002 + 1,201 + 1,307 — 106 +28,835 +20,316 + 8,519 — 180 + 4,526
1969 +52,808| +14,459 +20,564 -— 6,105 — 6,048 -+ 4,595 + 4,561 + 34 +32,204 24,776 + 7,428 — 354 + 1,904
1970 +50,771 +12,127 +12,095 + 32 -— 345 +10,291 + 9,169 + 1,122 428,826 +21,646 + 7,180 — 410 — 63
1971 +69,680| +18,790 +17,977 + 813 + 28 +12,071 +12,155 + 816 +38,127 428,789 + 9,338 — 405 + 197
1972 +88,482| 23,745 +24,047 — 302 — 200 +12,130 411,294 + 836 452,773 +42,528 410,245 — 388 + 222
1973 +85220| + 0.118| + 0591 — 473 — 381| 4+ 6462| -+ 6,524| — 62 +4B842| +37.621| +11.221| — 49| + 1,291
1970 1st qtr + 8,892 + 1,952 + 2286] — 334 — 433| + 749 + 1,002 — 253 + 6,171 + 3,97 + 2,200 — 7 + 7
2nd gtr +13.7911 + 6,036/ + 6076 — 40| — 88| 4+ 2443| + 2305 + 138| 4+ 5866| -+ 4,642 + 1224| — 27| — 42
3rd qtr +10,064 | — — 151 — 281 + 220 42097 42717 + 280| + 7,402| + 5727| + 1,675 — 147| — 145
4th qtr +18,024| + 4,182 4 3,748 + 434 + 154 + 4,102 + 3,145 + 957 + 9,387 + 7,306 + 2,081 — 129 + 482
1971 1st qtr +8449| +1200| + 102 + 261 + 8| + 1620 + 1632 — 12| + 598 + 420 + 167 + 25| —~ 42
2nd gtr +16,146; + 6,127 + 5712) + 45| + 87| +3019| -+ 2548] + 471 + 7424 + 6701 +1723] — 9| — 328
3rd qtr +18,837| + 2,925| + 3,305 — 3880 — 292 + 4,393 + 3,982 + 411 +11,002 + 8,788 + 2,214 — 179 + 696
4th qtr +26,248| + 8,448 + 7,931 + 517 + 275 + 3,939 + 3,993 — 54 +13,765 +10,001 + 3,764 — 155 + 251
1972 1st gtr +15,191 4 3,232 + 3,225 + 7 — 100 + 357 4+ 404 — 47 10,533 + 8,604 + 1,929 + 21 + 1,048
2nd qtr +23,366 | + 9, +10,128| — 148 — 100| - 2,819 + 2,500 + 319 +11,427| 4+ 8563| + 2,864 — 13| — 747
3rd qtr +17,690| + 958 + 1,005 — 137 —i{ + 3,633 + 3,268 + 865 413,395 +10,680| + 2,715/ — 1501 ~— 146
4th atr +32,235; + 9,575| 4 9,599 — 24 — + 5,321 + 5,122 + 199 +17,418 +14,681 + 2,737 — 146 + 67
1973 1st qtr +16,677| — 1,046 — 1,033| — 13 —| + 3,365 + 3,307 + 58| +12,857| +10,098| + 2,758 + 24 + 477
2nd qtr +17,607 | + 4,200| + 4633 — 343 — 400 + 3,620 + 38,7321 — 12| +10,374| 4+ 8524 + 1,850 — 161 — 518
3rd qtr +13,867| + 3,190 + 3,441 — 251 — 1 — 620 -— 627 + 7 +11,322 + 9,659 + 1,663 - 215 + 190
4th qtr +18,069| + 2,684 4+ 2,550 + 134 + 20 + 97 + 112 — 15 +14,289 + 9,339 + 4,950 - 4 + 1,140
1974 1st gtr + 7,341 + 2,868 + 2,005 + 773 + 547 — 1,048 — 878 — 1700 + 5928 <+ 5052| -+ 876 — 18| — 391
2nd qtr p +18,422| + 9,147] + 7,655 + 1,492 + 906 + 1,928 + 1,106 + 822 + 7,421 + 4,852 + 2,569 — 95 + 21
1971 Jan. + 87| — 1,117 — 1,215 + 98 + 4 + 307 + 152 + 155 + 1,795 + 926 4+ 869 + 18 — 447
Feb. + 3,774 + 1,443| + 1,410 4+ 33 + 2 + 118 + 210 - 2 4 2,099 + 1,672 + 427 —_ 1 + 115
March + 4118 + 964| + 834 4+ 130 + 2 + 1,195 + 1,270 — 75 + 2,042 + 1,701 + 34 + 7 - 90
April + 3371 — 81| — 54 14 + 24 + 625 + 371 + 254 4 2,931 + 2,335 + 596 —_ 3 — 101
May + 42571 + 9161 4 836 + 80 + 7 + 710 + 500 + 210 + 2,437 + 1,761 + 678 —_ + 194
June + 8,518| + 5202 4 4,930 + 382 + 6 + 1,684 + 1,677 + 7 + 2,056 + 1,605 + 451 - 93 — 4
July + 4370 — 148 — 254 + 106 + 87 + 9 + 765 + 146 + 3,866 + 2,990 + 876 - 187 - 72
Aug. + 6,335 + 80| + 428 — 348 — 86 + 1,892 + 1,806 + 86 + 3,832 + 3,019 + 813 + 3 + 528
Sep. + 8,132 4+ 2,983 4 3,13t — 138 — 293 + 1,590 -+ 1,411 + 179 + 3,304 + 2,779 + 525 + 5 + 240
Oct. + 6658 + 1695\ + 1.321| <+ 374| + 300 + 1,124| + 1,209 — 85| +3437) 4+ 2508| + 80| + 2| + 400
Nov. + 64921 + 2,050 + 2;134| — 84 —| + 487 + 361 + 126) +3913| +2735( + 1178 + 8| + 34
Dec. +13,098) + 4,703, + 4476| + 227 — 25| + 2328 + 2423 — 95| + 6415| + 4668| + 1747 — 165] -~ 183
1972 Jan, + 1,283| — 2,041 — 2,226 + 185 — — 348 — 536 + 188 + 2,787 + 2,386 + 401 + 5 + 830
Feb. + 5208] + 1,113} + 1,199 — 86 — + 213 + 2 — 78 + 3,834 + 3,108 + 726 —_ 1 + 44
March + 8,705 + 4,160 <+ 4,252 — 92 — 100 4+ 492 + 649 — 157 + 3,912 + 3,110 + 802 + 17 + 124
April + 69931 + 2606\ + 2848 — 182 — 100| <+ 783| 4+ 7OO| -+ 63| +3717| +2773] + o4 + 1| — 184
May + 6,989 + 1523| + 1,900 - 377 —| +10%2| -+ 95| 4+ 137| + 4200 +3309| + 891 + 3| + 17
June + 9,384 + 5761 + 5380 + 381 —| + 94| + 845 + 119| + 3,510 4+ 2481 + 1,029 — 17| — 734
July +2941| —2450| —2254| — 19 —| + 8481 + 697 + 152 4 4595/ + 3478| + 1,17| — 47| + 94
Aug. + 44181 — 1,661 — 1,601 — 60 — + 1,234 <+ 1,008 + 136 + 5,071 + 4,137 + 934 — -— 228
Sep. +10,333{ + 5,069| <+ 4,950 + 119 —_ + 1,550 + 1,473 + 77 + 3,729 + 3,065 + 664 —_ 3 _ 12
Oct. + 5724 — 62| + 78 — 140 —| +1402| <+ 1275 + 127 <+ 43%| + 3314 + 1,022| + 11 + 47
Nov. + 9,7571 + 3,756| -+ 3,606 + 150 —| + 78| + 865 — 80| + 5287 + 4680 + 07| + 1| — 72
Dec. +16,754] + 5881 + 5915 — 34 —| + 3134 +2982| 4+ 152 + 7,785| + 6,687 + 1,108 — 148 + 92
1973 Jan. + 1,1441 — 3,414 — 3,456 + 42 —_ 4+ 319 + 310 + 9 + 4,516 + 3,581 + 935 + 14 — 9
Feb. + 6,683 4 1,354 + 1,554 — 200 + 825 + 744 + 81 + 4,405 + 3,278 + 1,127 —_ 2 + 101
March + 7,850 4 1,014 + 869 + 145 — + 2,221 + 2,253 - 3 + 3,936 + 3,240 + 696 + 12 + 667
Aprli + 4,065| — 951 — 1| — 180 —| 4+ 1,546 + 1668| — 122| + 3910 +3231| + 679 — 22| —~ 418
May + 4317\ + 179 + 726 — 547 — 400 + 466| + 563] — 97| + 3e56| + 2958 + e8| — 1| + 7
June + 9,225 + 5062 + 4,678 + 384 —| +1608 +1501| + 107 <+ 2,808 + 2,335| + 473 — 138] — 115
July + 1,042| —2,624] — 2,464 — 160 =l + 10| — 6| + 70| +3809 +3259] + 550| — 22| + 59
Aug. + 4,828 2211 + 516 — 295 9| — 32| — 20| — 93 +4776| +3986 + 79| + 2| + 191
Sep. + 7,987| + 5,593| + 5,389 + 204 - 10 — 268 — 298 + 30 + 2,737 + 2,414 + 323 — 5 — 60
Oct. + 2,527 —2647| — 2607 — 40 —| + 99 + 26| — 107| + 4,459 + 3,169 <+ 1,200 —| + 616
Nov. + 6,712 76| + 801 — 25 —! + 28/ + 27| + 211 + 5158 + 3648 + 1,511 —~ 3| + 542
Dec. + 8830| + 4,555| + 4356 + 19| 4+ 20/ — 240| — 121| — 19| + 4671| + 2522] + 2149| — 13| — 18
1974 Jan. — 6569 -~ 1,7407 — 1,929 + 189 + 59 — 842 — 796 — 48 + 1,618 4+ 889 + 727 — 19 + 416
Feb. + 3,524 + 2,615| + 2,000 + 525 + 566 — 1,327 — 1,344 + 17 + 2,549 + 2,593 — 44 —_ — 313
March + 4,386 | -+ 1,993 + 1,934 + 59 — 78 + 1,121 + 1,262 — 14 + 1,763 + 1,570 + 193 + 3 — 494
April + 2,187{ + 278 — 282 + 540 + 404 — 210 — 350 + 140 + 2,414 + 1,552 + 862 — 1 — 294
May + 5166 — 33| — 318 + 285| r + 385 + 1,514 + 809 + 705 + 3,459 + 2,424 + 1,035 — 4 + 180
June p +11,069| + 8,902 + 8,235 + 667 + 117 4+ 624 + 647 — 28 + 1,548 + 876 + 672 — 90 + 85
* Statistical changes have been eliminated in this 2 Excluding equalisation and covering clalims. ~ portfolios, net of balance of transactions with
table, — 1 Excluding security hoidings. — 3 Excluding own bonds In the issuing banks’ other countries. — p Provisional. — r Revised,
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lll. Banks

Sight, time and savings deposits of domestic non-banks

Sight deposits

Time deposits (incl. loans on a trust basis)

Savings deposits

Bank bonds
outstanding

Maturities Creditors
of which
Amount
out-
standing
Enter- excluding
prises Enter- holdings
and Public less 3 months | prises Public of which | Bank of do-
Indl- authori- than and and In- author|- Indi- savings mestic X
Total viduals ties Total 3 months | over dividuals | ties Total viduals bonds Total 3 banks Period
+ 3,450 + 2807 + 253 + 6327 -+ 467| + 5860 + 1752| + 4,575 +11,548] +10,555 «| + 8343 + 4,991(1963
+ 3037 + 3070 ~ 33| +5642| + 6€57| + 4985 + 2310 + 3,332} 412530 +11,848 .| + 985/ + 66001964
+ 3,788] + 3,386 + 402] -+ 4299| — 73| +4372f + 1,508| + 2,701 +16,258| +15,603 .| + 8725 + 59911965
— 153 4+ 131 — 284 + 8628 — 579) +9207| + 4,325 4 4,303 +16271] 415,764 .| + 48632| + 3275|1988
+ 7625 + 8741 + 884| + 8437 + 3224 + 5213 + 5474 + 2,063| +17.398| +16188| + 249 + 9,527 -+ 1,800|1967
4+ 4531 + a188| + 363 +14,104| + 1,601 12413 +11,138| + 2,966 +20454[ +19,175| + 1,569| +14,158| -+ 4,652|1968
+ 3884 +3135| + 729 +14,109| + 5238] + 8871 + 8.403| + 5706 +19.649| +18683| + 1,941| +12,272| + 4.915)|1969
+ 6.466| + 6719 — 253 +11,975| +13.605| — 1,630] + 8241| + 3,734| +19,052] +19,558| + 1,457 -+11,680| + 7,898|1870
+ 9625 + 9481 + 144 +18797| <+ 8910| 4+ 9887 +14,133 | + 4,664 +26,343| +25955| <+ 2,135 -+14,672] + 8,152|1971
+12,067! +10361| + 1,706| +24.642 4 6578| +18.064| 417,196 + 7,446| +30,779| +28,895| + 3,475 +22,016| +13,491)1972
+ 81| —1es7| + 2518 +20,618 +22,810| +16808| +33213| + 6,405| +14,113| +14,182| + 5,537 +17,687 | +14,846|1973
— 5321 -—-3990] —1,331| —1.021| — 32| — 49| —1020| + 8| +3000| + 3572 -+ 486] -+ 2200) + 145411970 1st qbr
+ 4159| + 3671 + 488| + 5406 -+ 5043| 4+ 363 +3809| -+ 1,597| + 4,518] + 2157| + 33| + 2351 + 1713 2nd qtr
— "7mm| 4+ a85| — s42] + 2262 + 1,742| + 520( + 779| -+ 1,483 + 1,86 + 2,135/ + 281| + 3,230 + 2401 3rd gtr
+ 7,705 + 6573 + 1,132 + 5328 + 7,192 ~—1,864] -+ 4,682 -+ 646 +12,548] +11,694| + 352 + 3,909 + 2330 4th qtr
— §379| —4006{ —1373] -+ 3510 + 1904 + 1,608 + 2,220} + 1,281 + 5410 + 5645 + 699| -+ 2,976 + 1275|1971 1st atr
+ 6684 + 5684 + 1,000 + 2,886] —1,636| - 4,522 + 2,044 + 842 -+ 3506| <+ 3432 + 46| + 3618| + 1422 2nd qtr
4+ 1475 + 1,620 — '445| + 2501 + 1660| <+ 841 <+ 1.470| + 1,031 +2905| +3010f + 415| + 3,842} + 2905 3rd qtr
+ 7145 + 6183] + 962| + 9,900 + 6982 + 2918] + 8390| + 1510 +14,470| +13868| + 675| + 4238 + 250 4th qtr
— 4404 —335| —10d0| — 61| —3341| + 2700 -~ 427| — 194 -+ 6082 -+ 518 + 1,330 + 7,773| + 4,187 1972 1st qtr
+ 6382 + 5801 + 581| + 5494 + 1438| + 4056| + 2,872] -+ 2,622] + 6473| + 6122| + 520 + 4475( + 3,371 2nd qtr
+ 1641 + 1,331 + 30| + 54717 <+ 793| + 4,678 + 2621 + 2,850 -+ 4,447| + 4,237 + 870| + 6,281 + 3,620 3rd qtr
+ 8448 + 6584 + 1,884| +14,298] + 7,688| + 6,610 +12,130| + 2,068 +13,777| +13348| + 755 + 3467 | + 2313 4th qtr
—4813| —3057| — 1756 +7.448| —8467| +15915| + 5384| +2064| + 1,920| + 1,979| + 1,782{ + 6,000 | -+ 475811973 Ist gir
— 1611 —2121| + '510| -+12598] +17.488| — 4,892 +11,558| + 1,043] — 1,841| — 1,448 + 934 + 4783| -+ 5466 2nd gtr
— 3764 — 3332 -~ 432 +12,223] + 4,084} + 8,139 +10,602( + 1,621} —2,751| ~—2,343| + 1,541 + 4,388| + 3,367 3rd qtr
+11.040| + 6,853 + 4,198 + 7,351 <+ 9705| — 2,354 4+ 5674| + 1,677{ +16,785( +16,000f + 1,280 + 2,426 -+ 1,255 4th qtr
— 8.664] - 4,891 — 8773 + 2,413 + 7,710| — 5287 + 1,338 + 1,075 -+ 1,151 + 1,488 | + 1,440 + 2421| -+ 1,738|1974 1st qtr
+ 5,653F + 5,142 + N1 + 199 — 8,233 + 8432 ~— 870 + 1,069( + 2,845 + 3057 + 7351 + 5309} + 3,153 2nd qtr p
— 6018 —a714] — 1302 + 2087 +1677| + 40| +1692| -+ 895\ + 1768 + 1,988| + 369 + 1,145| + 5361971 Jan.
+ 87| + 386| + 4d21| + 1225 + ‘e47| + 378 + 201| + 1,024 + 2208| 4+ 2,286 + 81| + 66| + 326 Fab.
— 170 + 32| — 492 + 198 — 620 + 818 + 338 — 138| -+ 1,346 + 1,421 + 149| + 1,175 + 413 March
+ 1,743  + 1,601 + 142 + 3,091 + 1,270 + 1,821 + 2,744 + 347 + 1,228 +1214| + 161 + 1652} + 448 April
+ 4226| -+ 3564 + 62| + 3234 + Be9| 4+ 2335| 4+ 1682 + 1,552 + 1,118 <+ 994! + 104 + 1300 + 635 May
+ 75| + 519 + 19| —3439] —3805( + 366 —2382| —1057| + 1,159| +1,227| + 81 + es4) + 339 June
+ o12| +1475| — 583! + 57| +1313] — 76| + 69| — 82| + 63| + 73| + 1551 + 16331 + 1,190 July
+ es2| + 488! + 214] + 1331 + 1173 + 158 + 330| -+ 1,001 + 1,622| + 1,528| + 139 + 1,202| + 1,045 Aug.
— 419 — 33| — 9| + 53| — 826 4+ 1419 + 481 + 12| + 69| + 747| + 121| + 1007 + 670 Sep.
+ 757 + 808 — 51 + 2909 + 708 + 2,201 + 3,195 — 288 + 1,549 + 1,500 + 96| + 1,323| + 1,04 Oct.
+6500| + 488 + 242 + 1,184 + 2606| -—1422| + 808, -+ 376| + 1,350| + 1,383| + e8| + 1,272\ + 652 Nov.
+1,208| + 527 + 71| + 5807, + 3 + 2,139 + 4,387 | + 1,420 +11571 +10,925| + 311| + 1643 + 857 Dec.
6268 —s5191| — 10771 + 949 +2101| —1152| + 1,282 — 338] + 2415| + 2,113 + 531 + 3841| + 1,724|1972 Jan.
+ 955 + a01| + 554| + 17330 — 120 4+ 17451 4+ Tes8| + 1,047| +2425| + 2351 + 428 + 2539 + 938 Feb.
+ 99| + 143| — 52| —3303| —5430| +2127] —235] — 98| + 1242 + 92| + 31| + 1,393 + 15825 March
+2977| +1884| + 518 + 143 + 88| + 125 +1219] + 194f + 252 + 257 + 191 + 1,081) + 1,067 April
+ 19| + 745| — ‘28| + 4103] + 22290 + 1,874 + 4705| + 2,398 + 1,847 + 1563 + 146 + 1,723 + 883 May
+3488| +3392| + o4 — 2| — 99| + 97| —~ 52| + 30| +2054| +198| + 18] + 1501 + 142 June
+19%4| + 216 — 182 +3015 +2057| + 958 + 2854 | + 161 + 1,783| + 1684 + 38| + 2587 + 1575 July
— 's30| — 8#1| + 11| + 2938 + 498| + 2440| + 652| + 2286 + 1606| + 1,392| + 305 + 1879 + 97 Aug.
+ 77| — 4| + 18| — ‘42| —1762] + 1,280 — 885| -+ 403| + 1,08 + 1,161 + 237| + 1,865 + 1,118 Sep.
+1208| + 1018 + 274] +280] + 396 + 2424 +2475| + 35| +218| + 2173 + 245 + 847 + 829 Oct.
+6338| + 6394 — 56| +1140| + 2,964| — 1,024 + 157 — 437 + 1,419| + 1126 + 208| + 1,248) + 985 Nov.
+ 87| — 82| + 1646| +10:338) -+ 5128| + 5210 + 8078 + 2,260| +10,540| +10,049( + 282} + 1,302 + 899 Dec.
— 8328 —6,698| —1,630| <+ 3,784 + 1613 + 2,17 + 3,212 + 572 + 1,213 -+ 1,259 + 772| + 2,161 + 1,748 1973 Jan.
+ - + 219 + 5,282 - 3,793 + 8,075 + 3,315 + 1,967 + 974 + 875| + 546| -+ 2,861| -+ 1,988 Feb.
+3321| +3666|] -— 345 — 1618 — 6,287 + 4,669] — 1,143 — 475| — 267 — 155 + 4B4| + t,068| + 1,022 March
+ 314} — 205| + 519 + 4,085 <+ 56781 —1,513] + 4510 — 445 + 46| -+ 259 + 317| + 425 + 1,428 April
—3229| —2581| — 648 +10,880] +12,483| — 1,583 + 7,637 3243| — 589| - 586 + 302| + 1,3%6| + 1,69 May
+ 1,304 + + 639| —2349| — 553 —1,796) — 594) — 1,755 —1,288| — 1,121 + 315 + 3,002 + 2,343 June
— 582 — 12| — 570 + 4092| + 384 + 23| +4365{ — 273] — 1625 1447 + 608} + 1,208| -+ 1,250 July
— 4241 — 4082 — 159| + 8228| + 3536| + 4,692f + 5708 | + 2,430 — 797| — 693] + 529| + 2,451 + 1,845 Aug.
+ 1,059 + 782l + 207 — 97| —3306{ + 3,209 + 439 ~— 53| — 329 — 209| + 404 + 639 4+ 172 Sep.
— 181| — 345 + 184] + 5812| + 2193| + 3,619 + 6475| — 663 + 1,013 + 1,107] + 364| + 1,547 + 1,556 Oct.
+6387{ +572| + es5| — 468 + 2887 — 3355 —1,523| + 1055 + 918 + 974| + 454 + 165 ~— 188 Nov.
+ 4843 + 1,488 + 3357| + 2,007 + 4625| -—2618] + 22| + 1,285| +14,854| +13919| + 462 + 74| — 113 Dec.
—10545| — 7,230 — 3,315 4+ 4516 +11,127] —6,611| + 4,114 + 402 + 78| 4+ 419 + 806| + 1,771| -+ 1,386|1974 Jan.
+ 12550 + 783| + 472 + 2112 + 830 +1282| + 38 + 1725 +1028| + 950 + 410 — 10| + 56 Feb.
+ 62| + 1,56 — 930 —4215] —4247| + 321 —3163| —1,052| — 55| + 19| + 224} + 660 + 29 March
+ 1561 +1,219] + 342 + 5314 +1795| + 35191 + 5379 -~ 65| + 666| + 828 + 149| + 1,757| + 1,286 April
+ ‘319 + e84| — 365| <+ 1225 —2.635| + 3,880} — 992 + 2217 + 1,302| +1,253| + 305, + 1,864| + Bi8 May
+3773] +329| + 34| —6340| —73%| +1,05) —5257| —108] + 87| + 976 + 281 + 1688] + 1,049 June p
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ill. Banks

*
2. Assets
Miillons of DM
Cash and balances
with Deutsche
Bundesbank Lending to banks 3 Lending to non-banks
Book credits and loans
(excluding loans on a
trust basis) 4
of which
Balances
with Cheques
Number Volume Deutsche | and paper Balances | Bills Loans on
End of report- | of busi- Bundes- | for collec- and dis- a trust Bank up to
of month ing banks | ness 1 Total bank tion 2,10 | Total loans 3,4 | counted | basis bonds 5 | Total Total 1 year 6
Internal and external assets
1962 Dec. 3,773 326,053 14,870 13,268 1,507 76,162 49,440 3,168 6,595 16,959 220,925 163,766 30,484
1963 Dec. 3,782 {14 366,516 16,556 14,821 1,628 86,538 56,158 3,257 6,812 20,311 248,142 186,679 33,099
1964 Dec. 3,765 {15 408,038 17,680 15,938 1,547 95,605 60,988 4,105 6,948 23,563 | 15 280,701 | 16 211,585 | 15 36,876
1965 Dec. 3,743 {19 456,815 19,272 17,374 1,605 106,429 68,079 4,818 7,270 26,262 | 15 316,728 | 20 240,092 41,124
1966 Dec. 3,714 (22 498,379 21,130 18,984 2,009 | 22 115,514 | 23 73,795 5,100| 24 9,434 25 27,185 345,438 | 26 263,760 46,286
1967 Dec. 3,693 562,846 18,840 16,423 2,606 | 28 143,659 92,487 6,575 9,572 29 35,025 19 380,886 | 30 286,175 46,016
1968 Dec. 11 3,664 646,681 22,010 19,413 2,184 176,320 113,571 7,841 10,377 44,531 427,855 321,873 50,231
Dec. 11 3,742 648,258 21,931 19,417 2,187 178,870 116,705 7,852 10,343 43,970 428,040 322,657 54,388
1969 Dec. 3,702 |20 733,057 21,796 19,045 2,507 197,785 125,038 10,958 10,538 51,251 15 491,247 381,150 70,791
1970 Dec. 12 3,605 |32 822,158 31,241 28,445 2,356 | 14 218,748 | 33 143,616 10,560 | 31 10,443 | 14 54,129 28 543,075 430,925 81,789
Dec. 12 3,601 817,861 31,241 28,445 2,356 214,013 142,416 10,560 6,908 54,129 543,733 430,925 81,789
1871 Dec. 3,511 |32 924,513 38,822 35,770 2,393 | 37 241,181 | 31 163,041 11,356 6,801 1 32 59,893| 38 612,841 | 39 497,626 | 28 99,084
1972 Dec. 3,414 {34 1,060,335 53,717 50,321 3,592 273,179 | 28 186,768 10,938 7,175| 15 68,298 | 42 698,933 | 34 585,284 | 28 123,335
1973 Jan. 3,393 (311,055,202 49,787 45,624 2,157 | 30 270,253 183,702 10,823 7,327 | 43 68,401 700,360 | 29 589,681 122,959
Feb. 3,391 (441,070,948 52,457 48,367 2,076 | 15 273,859 188,699 8,657 7,339 15 69,164 | 45 709,190 | 45 601,928 127,276
March 3,393 1,071,467 59,354 55,378 2,953 259,303 174,047 8,789 7,317 69,150 716,618 610,294 130,087
April 3,390 1,067,838 56,812 52,742 2,264 254,533 170,636 8,349 7,401 68,147 719,935 615,685 130,909
May 3,388 |201,081,461 60,151 55,846 2,191 | 20 260,641 | 20 177,154 8,118 7,561 67,808 723,924 620,958 132,414
June 3,385 |221,095,620 55,027 50,752 2,670 22 269,893 | 22 186,114 7,695 7,617 68,467 732,985 631,539 139,159
July 3,374 |151,094,349 62,907 58,502 2,204 | 19 260,359 19 176,370 7,845 7,629 68,515 733,205 631,365 135,759
Aug. 3,365 |401,108,720 61,303 57,289 1,984 | 33 271,376 | 33 187,096 7,609 7,650 69,021 737,928 635,654 136,081
Sep. 3,366 (191,119,415 57,333 53,202 2,450 | 19 277,482 | 19 192,912 7.479 7,603 69,488 746,020 643,442 141,596
Oct. 3,366 (291,130,277 59,392 55,103 2,192 | 29 283,473 | 29 198,843 7,578 7,573 69,479 | 748,508 | 645,721 139,635
Nov. 3,365 |461,153,343 59,693 55,322 2,193 | 47 298,262 | 47 212,907 7,921 7,602 69,832 755,561 651,491 140,159
Dec. 13 3,365 (211,171,590 60,456 56,802 3,378 | 21 305,931 | 33 219,600 7,973 7809| 15 70,549| 764,357 | 658,874 | 143,557
Dec. 13 3,784 | 1,178,692 60,607 56,868 3,404| 307,860| 221,083 7,974 7,809 70,984| 768,873 | 663,138 | 144,829
1974 Jan. 3,755 (431,167,956 57,298 52,749 2,043 20 302,362 | 33 215,795 7,880 7,618| 48 70,869 768,525 663,050 144,270
Feb. 3,755 |221,181,193 54,954 50,426 2,062 | 22 313,068 | 35 227,260 7,396 7,829| 20 70,583 772,197 666,630 146,635
March 3,755 501,180,217 58,629 54,291 2,475 51 304,482 | 52 218,259 7,720 7,776 20 70,727 | 25 776,238 | 53 670,126 147,815
April 3,755 |491,185,451 52,869 48,278 2,203 | 53 317,781 | 35 231,280 7,595 7,738 71,168 | 31 778,239 | 31 671,904 147,531
May 3,753 491,204,128 60,444 ,005 2,160 | 33 318,397 | 33 230,577 7,843 7,763 72,214 | 37 782,662 | 56 674,447 145,709
June p 3,745 |281,216,213 56,447 51,708 2,538 321,799 234,023 7,184 7,739 72,8531 21 794,344 | 21 685,977 154,864
Internal assets
1962 Dec. . 14,789 13,268 1,507 73,156 46,543 3,061 6,593 16,959 215,320 160,352 30,062
1863 Dec. . 16,464 14,821 1,628 83,596 53,326 3,151 6,808 20,311 241,186 182,531 32,693
1964 Dec. . 17,598 15,938 1,547 92,285 57,986 3,799 6,937 23,563 | 15 272,290 | 16 206,799 | 15 36,388
1965 Dec. . 19,175 17,374 1,605 102,238 64,145 4,591 7,240 26,262 | 15 306,797 | 20 234,713 40,571
1966 Dec. . 21,014 18,984 2,009| 22 110,448 | 23 69,177 4,711| 24 9,375| 25 27,185 334,708 | 26 257,799 44,814
1967 Dec. . 18,745 16,423 2,606 28 134,621 85,105 5,016 9,475 29 35,025 19 366,771 | 30 279,432 45,337
1968 Dec. 11 B 21,890 19,413 2,184 163,000 103,348 5,512 9,609 44,631 408,865 312,248 49,138
Dec. 11 . 21,773 19,417 2,187 163,540 104,473 5,520 9,577 43,970 408,915 312,878 53,114
1969 Dec. . 21,631 19,045 2,607 178,390 108,903 8,718 9,518 51,251 461,662 363,842 68,370
1970 Dec. 12 . 31,044 28,445 2,356 | 49 197,365 33 124,208 9,593 9,435 14 54,129 512,422 412,600 79,895
Dec. 12 . 31,044 28,445 2,356 192,630 123,008 9,693 5,900 54,129 513,080 412,600 79,895
1971 Dec. . 38,637 35,770 2,393 | 37 219,282 31 142,576 11,102 5,711 32 59,893 | 39 583,198 | 39 479,820 f 28 97,308
1972 Dec. . 53,499 50,321 3,592 25(,486 | 28 165,677 10,807 5,704 | 15 68,298 | 42 672,190 | 34 568,725 [ 28 121,528
1973 Jan. . . 49,532 45,624 2,157 | 31 242,290 157,512 10,700 5,677 43 68,401 673,374 | 29 573,132 121,145
Feb. . . 52,220 48,367 2,076 | 15 247,489 164,105 8,540 5,680 15 69,164 | 45 683,057 | 45 585,840 125,637
March . « §9,092 55,378 2,953 233,048 149,580 8,680 5,638 69,150 680,907 594,672 128,389
April . . 56,469 52,742 2,264 228,090 146,072 8,268 5,613 68,147 694,972 600,820 129,359
May . . 59,813 55,846 2,191 231,254 149,801 8,031 5,614 67,808 699,289 606,420 130,982
June . . 54,616 50,752 2,670 239,935 158,232 7,611 5,625 68,467 | 29 708,614 | 29 617,277 137,483
July . 62,559 58,502 2,204 232,969 151,062 7,763 5,629 68,515 709,716 618,023 134,400
Aug. . 61,046 57,289 1,984 241,076 158,882 7,528 5,645 69,021 714,544 622,635 134,718
Sep. . 57,105 53,202 2,450 246,362 163,881 7,397 5,596 69,488 722,541 630,463 140,135
Oct. . . 59,166 55,103 2,192 251,336 168,808 7,495 5,554 69,479 725,068 632,905 138,238
Nov. . . 59,467 55,322 2,193 258,024 174,786 7,851 5,555 69,832 731,780 638,567 138,676
Dec. 13 . . 60,265 56,802 3,378 273,452 188,489 7,893 5,521 | 15 70,549 740,610 645,913 141,925
Dec. 13 . . 60,414 56,868 3,404 275,381 190,972 7,894 5,521 70,994 745,124 650,176 143,197
1974 Jan. . . 57,062 52,749 2,043 | 56 264,976 180,757 7,810 5,540] 56 70,869 744,495 649,925 142,464
Feb. . . 54,710 50,426 2,062 | 20 270,800 187,342 7,329 5,546 | 20 70,583 748,019 653,470 144,946
March . . 58,347 54,291 2,475 57 267,110 | 58 183,245 7,650 5,488| 20 70,727} 53 751,995 | 53 656,905 146,051
April . 52,565 48,278 2,203 | 15 276,353 192,225 7,525 5,435 71,168 | 31 753,942 | 31 658,653 145,915
May . 60,100 56,005 2,160 273,856 188,439 7,766 5,437 72,214 | 37 758,098 | 56 661,031 144,030
June p 56,058 51,708 2,538 | 19 276,395 | 19 191,002 7,120 5,420 72,853 21 769,357 | 21 672,270 152,963

* The statistics for credit cooperatives are based
on a partial survey, see also Table lil, 8. —

The data deviate from those published in the
Monthly Report of March 1869 in several respects
(change in range of banks covered, in classifica-
tion of banking groups and in various items). The
series have been made comparable as far as
possible. Differences between the two lines given
for December 1968 show the break in continuity
which cannot be eliminated (see Monthly Report of

the Deutsche Bundesbank, Vol. 21, No. 4, April 1969,

“Revision of banking statistics”, p. 5). Statistical
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changes of DM 100 million and more not resulting
from the revision of series are given separately
(increase +, decrease —) in the notes to the indi-
vidual tables (here: footnote 14 ff.), but in the
tables “Assets” and “Liabilities” — unlike the
following tables — only in general terms. —

1 Excluding claims in respect of savings bonuses. —

2 Including matured bonds, interest and dividend
coupons. — 3 Including balances on postal giro
account. — 4 Second line for December 1968 and
following including claims in respect of registered
bonds. — 5 Excluding own issues; second line for

December 1968 and following excluding registered
bonds. — 6 Up to first line for December 1$68 only
“less than 6 months”. — 7 Up to first line for
December 1868 “6 months and more”. — 8 Mabilisation
paper results from conversion of the Bundesbank’s
equalisation claims and does not, therefore,
represent any lending by banks to the Federal
Government. — 9 Including land and buildings,
equipment, unpaid capital, own shares and shares
of a controlling company. — 10 The amounts
recorded under "Internal assets” may also contain
some external assets. — 11 See footnote *. —



Ill. Banks

Memorandum Items:
Mobilisa~ Treasury
tion and bills and
liquidity discount-
paper ableTreas-
(Treasury ury bonds
bills and Other (incl.
Securities! Equalisa- | discount- assets Com- maobilisa-
Bills Loans on | Treasury | (excluding| tion and | abie Bonds Trade ({incl. bank| mercial tion and | Securities

over dis- a trust bill bank covering | Treasury | from own | invest- buildings) | bill liquidity | {(incl. bank| End

1year? counted basis credits bonds) claims bonds) 8 | issues ments , 10 holdings | paper) bonds) 5 | of month
133,282 20,702 17,248 2,400 8,826 7,983 3,373 294 1,470 7,452 18,582 5,773 25,785 1962 Dec.
153,580 21,803 19,269 2,616 9,533 8,142 4,160 340 1,624 | 14 7,528 19,998 6,776 29,844 | 1963 Dec.

17 174,709 23,861 | 18 23,265 2,508 11,093 8,389 2,052 444 1,833 8,176 21,644 4,560 34,656 | 1964 Dec.

20 198,968 X 21 26,007 3,332 15 12,104 8,556 678 872 2,038 9,193 22,201 4,010 19 38,366 | 1965 Dec.

26 218,474 27,592 | 27 29,312 3,613| 19 12,420 8,741 707 1,147 2,349 10,085 22,809 4,320 22 39,605 (1966 Dec.

30 240,159 29,406 | 31 31,309 9,338 | 19 15,808 8,850 1,513 941 2,572 11,829 26,791 10,851 50,833 | 1967 Dec.
271,642 32,725 32,930 9,291 22,366 8,670 1,249 905 3,130 13,028 30,691 10,540 66,897 | 1968 Dec. 11
268,269 32,762 32,720 9,290 21,939 8,672 1,250 893 3,142 11,945 30,745 10,540 65,909 Dec. 11
310,359 38,693 34,099 3,377 | 15 25,610 8,318 300 1,664 4,172 13,586 27,838 3,677| 20 76,861 | 1969 Dec.
348,136 40,028 | 34 36,579 3,086 | 35 24,569 7,908 3,353 2,099 4,990 16,296 26,296 6,419| 36 78,698 | 1970 Dec. 12
349,136 40,028 37,237 3,066 24,569 7,908 3,353 2,009 4,990 16,076 26,296 6,419 78,698 Dec. 12

40 398,542 41,469 39,479 2,913{ 15 23,851 7,503 3,265 2,060{ 19 6,359 17,592 27,459 6,178 41 83,744 | 1971 Dec.

38 461,949 41,589 39,889 2,315 22,741 7,115 1,455 2,313 7,825 19,321 25,943 3,770 20 91,039 | 1972 Dec.
466,722 38,476 40,342 2,280 22,452 7,128 1,322 2,864 7,863 20,596 23,318 3,602 35 90,853 1973 Jan.

45 474,652 35,272 40,454 2,240 22,169 7,127 1,886 2,869 7.912 20,699 25,075 4,126 15 91,333 Feb.
480,227 33,526 40,575 2,225 22,860 7,138 2,032 3,126 7,941 20,140 22,912 4,257 92,010 March
484,776 31,637 40,873 2,197 22,426 7,117 2,032 3,762 8,14 20,486 21,190 4,229 90,573 April
488,544 30,742 41,104 1,581 22,423 7,116 1,332 3,904 8,083 21,235 20,030 2,913 90,231 May
492,380 29,302 41,259 1,587 22,320 6,978 1,964 3,801 8,220 21,060 18,923 3,551 90,787 June
495,606 29,709 41,373 1,571 22,421 6,766 2,244 3,959 8,271 21,200 20,816 3,815 90,936 July
499,573 29,681 41,604 1,586 22,635 6,768 2,267 3,792 8,362 21,708 19,082 3,853 91,656 Aug.
501,846 29,880 41,740 1,551 22,644 6,763 2,189 3,587 8,416 21,938 20,220 3,740 92,132 Sep.
506,086 29,115 42,027 1,643 23,237 6,763 2,219 3,519 8,583 22,393 20,128 3,862 92,716 Oct.
511,332 29,461 42,154 1,725 23,970 6,760 2,230 3,827 8,634 22,943 19,606 3,955 93,802 Nov.
515,317 30,997 42,426 1,727 23,711 6,622 2,694 2,605 8,905 23,264 21,455 4,421 19 94,280 Dec. 13
518,309 31,065 42,470 1,727 23,797 6,676 2,694 2,605 8,938 23,711 21,502 4,421 94,791 Dec. 13
518,780 30,041 42,794 1,790 | 15 24,193 6,657 1,781 2,763 9,078 24,106 20,231 3,571 49 85,062 | 1974 Jan.
519,995 29,581 43,001 2,337 23,991 6,657 1,961 3,173 9,105 24,673 20,844 4,298 31 94,574 Feb.

53 522,311 30,769 42,927 2,230 23,526 1 1,290 3,705 9,155 24,243 19,313 3,520 20 94,253 March

31 624,373 30,755 43,125 2,624 23,172 6,859 7,029 3,961 9,200 24,169 23,106 9,653 94,340 April

25 528,738 32,292 | 56 42,878 3,031 R 6,655 2,052 4,123 9,421 24,869 20,895 5,083 95,573 May

28 531,113 32,214 42,983 3,150 23,455 6,565 2,157 4,177 9,316 25,435 22,673 © 5,307 96,308 June p
130,200 20,482 16,348 1,683 8,472 7,983 3,373 294 1,421 7,452 17,322 5,056 25,431 [ 1862 Dec.
149,838 21,873 17,960 1,783 9,097 8,142 4,160 340 1,564 | 14 7,528 18,542 5,943 29,408 | 1963 Dec.

17 170,411 23,611 | 18 21,228 1,656 10,607 8,389 2,052 444 1,752 8,176 19,816 3,708 34,170 ] 1964 Dec.

20 194,142 26,203 | 21 23,290 2,521 15 11,514 8,556 678 872 1,951 9,193 20,291 3,199| 19 37,776 | 1965 Dec.

26 212,985 27,168 | 27 25,738 3,388 | 19 11,873 8,741 707 1,147 2,246 10,085 20,801 4,006 | 22 39,058 | 1966 Dec.

30 234,095 28,275 | 31 26,842 8,348 | 19 15,024 8,850 1,513 941 2,394 11,829 22,972 9,861 50,048 | 1967 Dec.
263,110 31,395 27,863 9,139 19,550 8,670 1,249 905 2,794 13,028 26,661 10,388 64,081 1968 Dec. 11
259,764 31,408 27,651 9,138 19,168 8,672 1,250 883 2,798 11,845 26,600 10,388 63,138 Dec. 11
295,472 37,159 28,005 3,327 21,011 8,318 300 1,664 3,761 13,586 23,870 3,627 | 19 72,262 | 1969 Dec.
332,705 39,032 | 33 29,548 2,627 | 31 20,707 7,908 3,353 2,099 4,434 16,296 ,966 5,980 | 54 74,836 1970 Dec. 12
332,705 39,032 30,206 2,627 20,707 7,908 3,353 2,099 4,434 16,076 22,966 5,980 74,836 Dec. 12

33 382,512 40,831 31,724 2,474 20,846 7,503 3,265 2,060 | 19 5,697 17,592 24,254 5,738 | 55 80,739 | 1971 Dec.

38 447,197 41,243 32,016 2,083 21,008 7,115 1,455 2,313 6,867 19,321 23,413 3,538 | 20 89,306 | 1972 Dec.
451,987 38,147 32,252 2,057 20,657 7,128 1,322 2,864 6,883 20,596 21,108 3,379 | 35 89,058 | 1973 Jan.

45 460,203 34,970 32,325 2,037 20,758 7,127 1,888 2,869 6,902 20,699 22,966 3,923| 15 89,922 Feb,
466,283 33,242 32,402 2,027 21,425 7,139 2,032 3,126 6,936 20,140 20,890 4,059 90,575 March
471,461 31,370 32,659 1,999 21,007 7,117 2,032 3,762 6,982 20,486 19,346 4,031 89,154 April
475,438 30,522 32,817 1,390 21,024 7,116 1,332 3,904 7,010 21,235 18,336 2,722 88,832 May
479,794 29,105 32,927 1,418 A 6,978 1,964 3,801 7,094 21,060 17,339 3,382 89,376 June
483,623 29,527 33,024 1,408 20,968 6,766 2,244 3,959 7,095 21,200 19,317 3,652 89,483 July
487,917 29,519 33,046 1,417 21,159 6,768 2,267 3,792 7,163 21,708 17,733 3,684 90,180 Aug.
490,328 29,719 33,110 1,387 21,099 6,763 2,189 3,587 7,203 21,938 18,817 3,576 90,587 Sep.
494,667 28,976 33,233 1,477 21,715 6,763 2,218 3,519 7,233 22,393 18,665 3,696 91,194 Oct.
499,891 29,329 33,321 1,546 22,257 6,760 2,230 3,827 7,232 22,943 18,155 3,776 92,089 Nov.,
503,988 30,792 33,538 1,546 22,189 6,622 2,694 2,805 7,300 23,264 18,596 4240 19 92,748 Dec. 13
506,979 30,860 33,582 1,546 22,284 6,676 2,694 2,605 7,333 23,711 19,642 4,240 93,278 Dec. 13
507,461 29,844 33,854 1,605 22,610 6,657 1,781 2,763 7,471 24,106 18,579 3,386 | 22 93,479 1974 Jan.
508,524 29,421 34,003 2,171 22,297 6,657 1,961 3,173 7,475 24,673 19,193 4,132 20 92,880 Feb.

53 510,854 30,609 33,956 2,062 21,803 6,660 1,290 3,705 7,478 24,243 17,671 3,352 | 20 92,530 March

31 512,738 30,605 34,050 2,466 21,509 6,659 7,029 3,961 7,498 24,169 21,326 9,495 92,677 April

25 517,001 32,138 | 56 33,714 2,871 21,689 6,655 2,052 4,123 7,696 24,869 19,102 4,923 93,903 May

28 519,307 32,001 33,759 2,988 21,774 6,565 2,157 4177 7,596 25,435 20,721 5,145 94,627 June p

12 The difference between the two December 1970 22 — ca. DM 600 miliion. — 23 — ca. DM 2 billion. -~ 46 + ca. DM 650 million. — 47 -+ ca. DM 600 million. —

lines is due to the merger of several institutions

in the Norddeutsche Landesbank Girozentrale and

900 million. — 1§ — ca. DM 100 million, —

24 4 ca.
26 — ca.
to changes in the returns regarding funds channelled 28 + ca.
through banks. — 13 The difference between the two
December 1973 lines is due to the change in report-
ing requirements for credit cooperatives (Raiffeisen); 34 + ca.
see also Table 111, 8, footnote 10. — 14 — ca. DM

30 + ca.
32 — ca.

36 — ca.
38 + ca.
16 — ca. DM 1.8 billion. — 17 — ca. DM 1.7 billion. — 40 + ca.
18 + ca. DM 1.7 billion. — 19 — ca. DM 150 million. — 42 + ca.

20 — ca. DM 200 million. — 21 + ca. DM 200 million. — 44 + ca

DM 850 miilion.
. DM 100 million.
DM 250 million.
. DM 300 million.
DM 350 million.

DM 1.8 billion. — 256 — ca. DM 450 million. —
DM 700 million. — 27 + ca.
DM 150 miliion. — 29 + ca
DM 250 million. — 31 — ca.
DM 750 million. — 33 + ca.
DM 550 million. — 35 — ca.
DM 1.3 billion. — 37 — ca. DM 1.0 billion, —

DM 400 million. — 39 + ca. DM 450 million. —
DM 350 million. — 41 — ca. DM 850 million.
DM 500 million. —~ 43 — ca. DM 300 million.
. DM 2.9 billion. — 45 + ca. DM 3 billion. —

48 — ca.
§0 — ca.
52 — ca.
54 — ca.
56 — ca.

58 — ca.

DM 500 million. — 49 — ca. DM 650 million. —
DM 3 billion. — 51 — ca. DM 2.5 billion, —
DM 2.3 billion. — 53 — ca. DM 400 million. —
DM 1.2 billion. — 55 — ca. DM 800 million. —
DM 500 million. — 57 — ca. DM 2.1 billion. —
DM 1.9 billion. — p Provisional.
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Ill. Banks

»
3. Llabilities
Milllons of DM
Deposits and borrowing from banks 2 Deposits and borrowing from non-banks 2
Sight and time deposits 10 Bilis sold and rediscounted 11 Sight, time and savings deposits
of which of which Time de-
Time
deposits
with
maturities
of 1 month Own
to less accept- Endorse- 1 month
Volume Sight than Loans ances ment to less
End of busl- deposits | 3 months | on a trust out- liabtli- Sight than
of month ness 1 Total Total 3 3 asis Total standing | ties 4 Total Total deposits | 3 months
Internal and external liabllities
1982 Dec. 326,053 64,187 51,249 12,954 4,569 7,020 5918 630 4,874 190,905 174,082 40,083 4,192
1963 Dec. 16 366,516 | 17 72,505 [ 17 58,737 14,826 5,380 7,884 5,884 722 4,579 | 18 212,408 | 18 194,211 43,345 4,664
1964 Dec. 20 408,038 79,980 64,202 16,265 8,154 8,443 7,329 1,007 5,772 | 21 233,499 | 22 211,734 | 20 46,292 5,201
1965 Dec. 17 456,815 91,685| 25 71,600 |21 16,506 7,606 |26 9,383 10,702 1,448 8,749 258,110 234,216 50,174 5,207
1966 Dec. 27 498,379 28 100,245 | 25 79,286 18,048, 8,209 9,602 11,357 1,474 9.282 | 29 285,813 256,669 49,905 4,638
1967 Dec. 562,846 116,401 96,459 21,055 7,859 9,626 10,316 1,126 8,501 319,856 | 26 288,601 57,580 7.849
1968 Dec. 13 646,681 | 18 140,341 | 18 119,835 23,299 10,701 10,057 10,949 1,074 9,212 | 17 361,243 | 17 327,993 62,409 9,655
Dec. 13 648,258 143,397 122,530 26,596 12,827 9,827 11,040 1,171 9,221 365,364 332,128 62,298 9,758
1969 Dec. 21 733,057 170,236 136,172 36,289 16,364 9,871 24,193 2,380 21,325 405,917 37,151 66,481 15,335
1970 Dec. 14 (33 822,158 199,695 161,809 39,722 26,947 10,683 27,203 2,911 23,819 | 34 447,058 410,718 | 35 72,960 29,368
Dec. 14 817,861 195,618 160,609 39,722 26,947 7,806 27.203 2,911 23,819 447,058 410,719 72,960 29,368
1971 Dec. 33 924,513 31 224,546 | 31 187,151 | 21 45526 | 21 29,154 8,482 28,913 3,547 24,855 | 38 504,002 | 39 466,114 | 40 83,460 37,5652
1972 Dec. 43 1,060,335 | 20 251,121 { 20 213,321 | 17 54,265 26 31,414 7,588 30,212 3,628 25,957 | 19 576,196 | 19 536,720 | 26 95,937 44,148
1973 Jan. 251,055,202 239,718 202,667 43,968 28,973 7,620 29,431 3,448 25,237 | 18 573,572 | 18 533,523 87,229 45,859
Feb. 46 1,070,948 242,685 213,515 51,782 27,952 7.579 21,591 2,737 17,952 | 47 583.636 | 47 543,422 87,711 42,023
March 1,071,467 236,770 207,023 65,428 17,381 7,574 22,173 2,771 18,506 585,687 545,369 91,179 35,681
April 1,067,838 226,556 197,431 54,014 15,414 7.795 21,330 2,534 17,990 500,241 549,762 91,149 41,405
May 211,081,461 | 28 227,894 | 28 198,569 | 20 48,642 23,344 7.898 21,409 2,579 17,954 597,708 556,939 88.012 53,827
June  [271,095,620 | 16 234,528 | 16 206,239 | 25 54,315 17 21,649 7,952 20,337 2,263 17,169 | 18 595,861 | 18 554,937 89,344 53,190
July 201,094,349 | 25 228,591 | 25 201,953 52,259 18,069 8,006 18,632 1,894 16,008 598,978 557,982 88,994 57,137
Aug. 341,108,720 | 34 236,578 | 34 208,493 45,142 25,397 7.872 20,113 1,905 17,536 603,088 561,806 84,931 60,720
Sep. 171,119,415 | 17 239,615 | 17 212,652 50,808 20,472 7.964 18,999 1,860 16,318 604,040 562,661 85,827 57,350
Oct. 351,130,277 | 35 242,411 | 35 215,974 47,278 22,663 8,035 18,402 1,837 15,774 611,047 669,482 85,486 69,673
Nov. 481,153,343 | 44 253,554 | 44 225,793 53,100 | 35 24,381 8,083 19,678 1,902 16,927 618.562 576,889 91,923 62,592
Dec. 15 (401,171,590 | 49 265,442 | 49 237,909 56,672 29,998 8,203 19,330 1,815 16,877 | 40 640,813 | 40 598,781 96,830 67,170
Dec.18 | 1,178,692 266,050 238,436 56,769 30,003 8,247 19,367 1,830 16,898 646,863 604,831 97,805 67,511
1974 Jan, 81,167,956 | 26 252,745 | 26 225,107 47,214 24,856 8,284 19,354 1,664 16,867 641,515 599,187 87,025 78,612
Feb. 71,181,193 | 45 258,984 | 45 233,089 51,794 | 17 24,496 8,257 17,638 1,505 15,273 | 25 645,853 | 25 603,280 88,243 79,398
March [501,180,217 | 51 259,759 | 52 230,719 53,898 | 20 21,894 8,210 20,830 1,654 18,288 | 53 642,092 { 53 599,599 89,027 75,133
April 51,195,451 | 56 263,507 | 56 238,558 52,768 24,621 8,310 16,639 1,395 14,349 649,797 607,244 90,676 77.085
May 551,204,128 266,261 237,109 52,066 23,571 8,350 20,802 1,562 18,151 | 57 652,190 | 21 609,899 90,847 74,586
June p (181,216,213 272,486 246,057 60,206 23,152 8,321 18,108 1,383 15,661 651,324 608,923 94,757 67,487
Internat llabllities
1962 Dec. . 60,850 47,822 11,438 4,547 7.004 5,824 630 4,780 188,392 171,612 38,831 4,104
1963 Dec. . 68,743 55.069 12,710 5,304 7.850 5,824 722 4,519 209,417 191,288 41,881 4.571
1964 Dec. . 76,014 60,350 13,926 8,124 8,403 7.261 1,007 5,704 | 21 230,443 | 22 208,748 | 20 44,896 5,228
1665 Dec. - 121 86,866 | 31 66,979 | 21 14,132 7.457| 26 9,245 10,842 1,448 8,691 254,742 230,943 48,592 5,155
1968 Dec. - |28 95451 | 25 74,718 15,670 8,195 9,447 11,288 1,470 9,215 | 29 282,285 253,308 48,439 4,576
1967 Dec. . 110,937 91,151 18,098 7,729 9.500 10,288 1,128 8,471 315,995 | 26 284,937 56,064 7.800
1968 Dec. 13 « | 18 131,098 | 18 110,346 18,092 10,431 9,871 10,881 1,055 9,183 | 17 356,516 { 17 323,520 60,595 9,491
Dec. 13 . 131,893 111,257 21,546 11,547 9.843 10,993 1,171 9,174 360.630 327,649 60,488 9,584
1969 Dec. 152,811 118,089 29.935 12,308 9,735 24,087 2,380 21,219 400,193 365,676 64,352 14,822
1970 Dec. 14 . 173,832 136.471 32,615 22,571 10,235 27,128 2,911 23,742 | 34 439.473 403,400 | 35 70,918 28,427
Dec. 14 . 169,755 135,271 32,615 22,571 7,358 27,126 2,9 23,742 439,473 403,400 70,918 28,427
1971 Dec. « |31 194,504 | 31 157,482 | 21 37,008 | 21 24,532 8,181 28,831 3,547 24,773 | 38 497,254 | 39 459,612 | 40 80,723 37.337
1972 Dec. - |20 219,289 | 20 181,743| 20 44,670 26 28,170 7.396 30,150 3,628 25,895 | 19 569,057 | 19 520,801 | 26 93,020 43,915
1973 Jan. . 209,792 172,988 35.750 26,370 7,438 29,366 3,448 25,172 | 18 566,638 | 18 526,935 84,732 45,528
Feb. . 207.609 178.681 38,740 24,712 7.391 21,537 2,737 17.898 | 47 576,634 | 47 536,745 84,926 41,735
March . 199,963 170,477 42,833 12,457 7,400 22,088 2 18,418 578,534 538,541 88,247 35,448
Aprll . 191,774 162,922 42,820 11,162 7.612 21,240 2,534 17.900 583,275 543,130 88,581 41,028
May . 194,388 166,339 39.832 18,128 7.724 21,325 2,579 17,870 590,640 550,173 85,332 53,489
June . 202,021 173,988 45,546 18,603 7.748 20,287 2,263 17,119 | 18 588,752 | 18 548,109 86,676 52,938
July . 195,666 169,312 42,626 15,311 7.784 18,570 1,804 15,944 591,325 550,592 86,114 56,790
Aug. . 204.048 176,209 36,840 22,053 7.782 20,057 1,905 17,480 595,044 554,174 81,873 80,326
Sep. . 205,558 178,848 40,947 17,821 7,779 18,931 1,860 16,250 596,081 555,115 82,932 67,020
Oct. . 209,663 183,528 39,268 19,709 7.845 18,290 1,837 15,662 603,109 561,862 82,771 59,213
Nov. . 221,492 194,055 44,982 21,724 7,884 19,553 1,902 16,802 610,380 569,148 89,138 62,100
Dec. 13 . 231,280 204,147 47,276 25,632 ,936 19,197 1,815 16,744 | 40 632,721 | 40 591,138 83,981 , 740
Dec. 1§ . 231,868 204,674 47,373 25,637 7,980 19,234 1,830 16,765 638,769 607,186 94,956 67,081
1974 Jan. . 220,631 193,385 38,117 21,925 8,024 19,222 1,664 16,736 633,764 591,886 84,421 78,208
Feb. . 226,477 200,977 42695 21,392 7,999 17,501 1,505 15,136 | 25 638,343 | 25 596,205 85,676 79,038
March « | 54 225,938 | 54 197,221 44,220 18,035 8,003 20,714 1,854 18,172 | 53 634,523 | 63 592,451 86,312 74,791
April . | 25 208,268 | 25 203,692 42,953 20,297 8,044 16,532 1,395 14,242 642,153 600,014 87,873 76,596
May . | 28 229,808 | 28 201,049 40,800 19,088 8,073 20,686 1,562 18,035 | 57 644,614 | 21 602,743 88,192 73,961
June p . 234,981 208,965 49,256 17,653 8,037 17,979 1,383 15,532 643,285 601,313 91,985 66,578

* The statistics for credit cooperatives are based
on a partial survey, see also Table IIi, 8. —

The data deviate from those published in the
Monthly Report of March 1969 in several respects
(change in range of banks covered, in classifica-
tion of banking groups and various items). The
series have bean made comparable as far as
possible. Differences between the two lines given
for December 1968 show the break in continuity
which cannot be eliminated (see Monthly Report of
the Deutsche Bundesbank, Vol. 21, No. 4, April 1969,
“Revislon of banking statistics”, p. §). Statistical
changes of DM 100 milllon and more not resulting
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from the revision of series are given separately
(increase +, decrease —) in the notes to the indi-
vidual tables (here: footnote 16 ff.), but in the
tables “Assets” and “Liabilities” — unlike the
following tables — only in general terms. —~

1 Excluding claims in respect of savings bonuses. —
2 Second line for December 1968 and following
Including liabilitles for registered bonds. Inciuding
liabilities for bearer savings bonds, bonds

issued by savings banks, etc. — 3 Up to

first line for December 1968 only interbank
deposits. — 4 including own drawings outstanding,
discounted and credited to the borrowers in

account. — 5 Up to first line for December 1968
including time deposits fixed for 4 years and over. —
6 Up to first line for December 1968 only “Loans
taken up for long periods”. — 7 Inciuding bearer
savings bonds, savings bonds issued by savings
banks and the like. — 8 Including bearer bonds

sold but still awaiting delivery; excluding bearer
savings bonds, savings bonds issued by savings
banks and the like; up to first line for December
1968 Including registered bonds issued; domaestic
liabilities Including forelgn-heid bank bonds. — 9 In-
cluding “Speclal item contalning certain reserves”




. Banks

Memorandum items:
Liabilities
posits for trans-
actions
Capltal under re-
{incl. purchase
published agreement
reserves {uniess
Accumu- | according shown
3 months Bearer lated to section Liabili- among
1o less 4 years Bank Loans bonds depracla- | 10 of the | Other Total ties for liabilities
than and savings Savings on a trust | outstand- tion Banking | liabill- liabili- guaran- above the | End
4yoars5 |over8 bonds 7 | deposits | basis ing 8 Provisionsi reserves | Act) 12 ties 9, 12 | ties 1 tees line) of month
21,446 38,488 . 69,873 16,823 42,116 2,866 4,417 14,054 7.509 320,765 11,368 - | 1962 Dec.
18 22,694 41,987 . 81,61 18,197 50,504 3,173 4,601 15,619 | 16 7,706 [16 361,354 | 19 13,412 » 11963 Dec.
22,926 | 23 43,013 . 94,212 | 24 21,765 60,460 3,558 4,880 17,539 8,122 120 401,716 14,637 - 11864 Dac.
23,557 44,601 . 110,677 23,894 69,613 3,857 [ 17 5,200 19,554 8,796 [17 447,561 16,574 + | 1965 Dec.
29,395 45,618 . 127,112 | 30 29,144 74,520 4,133[(31 5,665|32 18,565 9,438 {27 488,496 17,936 « 11966 Dec.
32,155 | 26 46,096 249 144,672 { 25 31,255 83,841 4,497 6,071 20,380 11,800 553,656 18,822 * {1967 Dec.
43,250 | 17 45,429 1,818 165,432 33,250 97,963 4,928 6,629 23,061 12,016 636,806 21,273 * 11968 Dec. 13
39,644 52,512 1,808 156,110 33,236 93,135 4,967 2,049 23,180 16,166 638,383 21,381 2,827 Dec. 13
43,060 56,493 3,765 186,017 34,766 106,074 4,808 2,141 28,055 | 21 17,828 21 711,244 26,769 2,337 | 1869 Dec.
38,372 | 28 59,345 5,234 | 26 205,440 | 36 36,339 118,748 5,182 2,525 29,473 | 37 19,477 33 797,866 34,506 2,691 ( 1970 Dec. 14
38,372 59,345 5,234 205,440 36,339 118,748 5,182 2,525 29,473 19,257 793,569 34,506 2,691 Dec. 14
40 40,242 64,980 7.402 ) 41 232,478 37,888 134,137 5,887 2,876 | 17 32,064 | 42 21,001 [33 899,147 41,182 3,991 [ 1971 Dec.
48,642 72,156 10,884 | 44 263,953 39,476 161,069 6,818 3,283 36,617 | 21 25,231 |431,083,751 45,8141 40 2,882 | 1972 Dec.
50,879 72,655 11,656 | 35 265,245 40,049 163,934 7.370 3,450 37,114 | 45 30,044 (251,029,219 45,374 2,826 | 1973 Jan.
58,801 | 47 76,473 12,200 266,214 40,214 167,270 7,679 3,620 37,440 | 20 28,618 146 1,052,094 46,015 3,213 Feb.
63,046 76,841 12,662 265,960 40,318 168,896 7,927 3,756 37,929 30,502} 1,052,085 46,596 3,236 March
€0,831 77,391 12,980 266,006 40,479 170,035 7.983 3,789 38,260 30,974 1,048,042 47,235 3,517 April
58,003 78,408 13,282 265,407 40,768 172,015 7,948 3,805 38,961 33,130 211,062,631 48,347 3,986 May
56,289 78,323 13,597 | 35 264,194 40,924 175,445 7,840 3,818 39,323 | 18 38,805 (271,077,546 49,782 4,146 June
55,927 79,118 14,204 262,601 40,996 177,959 7.752 3,824 39,522 37,723 201,077,611 50,549 4,175 July
59,314 80,338 14,733 261,770 41,282 180,995 7,743 3,823 39,637 36,856 341,090,512 51,985 4,128 Aug.
62,137 80,792 15,137 261,418 41,379 181,782 7,871 3,821 39,821 42,665 171,102,276 52,814 4,120 Sep.
64,872 81,640 15,501 262,410 41,565 184,194 7,555 3,822 39,900 41,348 (351,113,712 54,528 4,113 Oct.
60,687 82,434 15,955 263,238 41,673 184,790 7.520 3,827 39,974 45,116 481,135,567 55,993 3,896 Nov.
67,033 | 35 83,078 16,418 278,254 42,032 | 21 183,917 7,550 3,858 40,358 | 17 29,652 401,154,075 58,043 3,649 Dec. 15
57,333 83,115 16,416 282,651 42,032 183,917 7,561 3,891 40,627 29,783 | 1,161,155 58,127 3,649 Dec. 15
49,973 83,549 17,222 282,806 42,308 185,774 8,092 4,004 40,867 | 27 34,939 [281,150,266 58,628 3,522 | 1974 Jan.
49,786 | 25 84,407 17.632 283,814 42,573 | 26 186,681 8,500 4,085 41,062 | 25 36,028 [271,165,060 58,920 3,947 Feb.
49,323 [ 31 84,500 17,856 283,760 42,493 188,004 8,599 4,162 41,380 | 21 36,131 [50 1,161,041 58,922 4,307 March
52,086 84,963 18,004 284,430 42,553 190,366 8,549 4,186 41,681 37,365 551,180,207 59,423 4,268 April
54,907 | 17 85,529 18,309 285,721 | 58 42,291 192,263 8,945 4,237 42,156 38,076 |55 1,184,888 60,802 4,550 May
55,989 85,454 18,591 236,645 42,401 193,864 8,712 4,236 42,340 43,251 |181,199,488 62,285 4,508 June p
21,089 38,166 . 69,422 16,780 42,115 2,868 4,417 14,054 7,509 . : + | 1962 Dec.
22,177 41,587 . 80,970 18,131 50,504 3,173 4,601 15,619 | 16 7,706 . . * [ 1963 Dec.
22548 | 23 42,576 . 93,500 | 24 21,695 60,460 3,558 4,880 17,539 8,122 . . - | 1964 Dec.
23,241 44,197 . 109,758 23,799 69,613 3,857 17 5,200 19,554 8,796 . . + | 1965 Dec.
29,194 45,070 . 126,029 | 30 28,977 74,520 4,1331 31 5,665|32 18,565 9,438 . . - 11966 Dec.
31,853 26 45,543 249 143,428 | 25 31,058 83,841 4,497 6,071 20,380 11,800 : . 11967 Dec.
42,781 | 17 44,953 1,818 163,882 32,996 97.963 4,928 6,629 23,061 12,016 . - + 11968 Dec. 13
39,277 51,942 1,798 164,560 32,981 93,135 4,967 2,049 23,180 16,166 . . 2,158 Dec. 13
42,624 55,930 3,739 184,209 34,517 106,074 4,808 2,141 26,055 | 21 17,826 . . 1,694 11969 Dec.
36,737 | 28 58,631 5,196 | 26 203,491 | 36 36,073 118,748 5,182 2,525 29,473 | 37 19,477 . . 1,580 | 1970 Dec. 14
36,737 58,631 5,196 203,491 36,073 118,748 5,182 2,525 29,473 19,257 . . 1,580 Dec. 14
40 39,736 64,201 7,331 | 41 230,284 37,642 134,137 5,887 2,876 17 32,084 | 42 21,001 . . 2,992 [ 1971 Dec.
49,117 71,270 10,806 | 44 261,673 39,256 161,069 6,818 3,283 36,617 | 21 25,231 . . 2,663 | 1972 Dec.
50,370 71,741 11,578 | 35 262,986 39,703 163,934 7,370 3,450 37,114 | 45 30,044 . . 2,681 1973 Jan.
58,318 | 47 75,682 12,124 263,960 39,889 167,270 7,679 3,620 37,440 | 20 28,618 . . 3,161 Feb.
62,514 76,051 12,588 263,693 39,993 168,896 7,927 3,756 37.929 30,502 . . 3,207 March
60,295 76,604 12,905 263,739 40,146 170,035 7,983 3,789 38,260 30,974 . . 3,488 April
57,322 77,673 13,207 263,150 40,467 172,015 7,948 3,805 38,961 33,130 . . 3,957 May
55,435 77,588 13,522 | 35 261,952 40,643 175,445 7,840 3,818 39,323 | 18 38,805 . . 4,117 June
54,812 78,359 14,130 260,387 40,733 177,959 7,752 3,824 39,522 37,723 . . 4,146 July
58,145 79,581 14,659 259,590 40,870 180,995 7,743 3,823 39,637 36,856 . . 4,099 Aug.
60,802 80,037 15,063 259,261 40,968 181,782 7,671 3,821 39,821 42,665 . . 4,091 Sep.
63,385 80,892 15,427 260,274 1,147 184,194 7,555 3,822 39,900 41,348 . . 4,084 Oct.
59,123 81,714 15,881 261,192 41,232 184,790 7,520 3,827 39,974 45,116 . . 3.875 Nov.
55,618 | 35 82,365 16,343 276,091 41,683 | 21 183,917 7,550 3,858 40,358 | 17 29,652 . . 3,628 Dec. 15
55,918 82,402 16,343 280,486 41,583 183,917 7,561 3,891 40,627 20,783 . . 3,628 Dec. 15
48,575 82,839 17,149 280,694 41,878 185,774 8,002 4,024 40,867 | 27 34,939 . . 3,521 | 1974 Jan.
48,513 | 25 83,697 17,559 281,722 42,138 | 26 186,681 8,500 4,085 41,062 | 25 36,028 . . 3,946 Feb.
48,098 | 31 83,780 17,783 281,687 42,072 188,694 8,599 4,162 41,380 | 21 36,131 - . 4,286 March
50,993 84,247 17,932 282,373 42,139 190,366 8,549 4,186 41,681 37,365 . . 4,249 April
53,865 | 17 84,813 18,237 283,675 | 58 41,871 192,263 8,945 4,237 42,156 38,076 . . 4,531 May
54,869 84,751 18,518 284,612 41,872 193,864 8,712 4,236 42,340 43,951 . . 4,500 June p
(up to first line for December 1968 “Other reserves”). — DM 850 million. — 20 — ca. DM 100 million. ~ million. — 40 + ca. DM 200 million. — 41 + ca.
10 Includini liabilities arising from bills soid to 21 — ca. DM 200 million, — 22 — ca, DM 1.8 DM 450 million. — 42 — ca. DM 1.0 billion, —
Bundesbank in open market transactions under billion. — 23 — ca. DM 1.7 billion. ~ 24 + ca. 43 + ca. DM 550 million. — 44 + ca. DM 600
repurchase agreements. — 11 Excluding liabilities DM 1.6 billion. — 25 — ca. DM 250 million. — million. — 45 — ca. DM 350 million. ~ 46 + ca.
arising from bills sold to Bundesbank in open 26 + ca. DM 250 million. — 27 — ca. DM 600 DM 2.9 billion. — 47 4+ ca. DM 3 billion. — 48 + ca.
market transactions under repurchase agreements. — million. — 28 — ca. DM 300 million. — 29 + ca. DM 650 million. — 49 + ca, DM 400 million. ~
12 The amounts recorded under “Internal 2.8 billion. - 30 + ca. DM 2.7 billion. — 31 — ca. 50 — ca, DM 3 billion. — 51 — ca. DM 2.4 billion, —
liabilities” may also contain some external liabiti- DM 450 million. — 32 — ca, DM 2.6 billion, —~ 52 — ca. DM 2.3 billion. — 53 — ca. DM 400
ties. — 13 See footnote *. — 14 See Table iil, 2, foot- 33 — ca, DM 750 million. — 34 + ca. DM 350 million. — 54 — ca. DM 1.9 billion. — 55 — ca.
note 12. — 15 See Table i1, 2, footnote 13. — million. — 35 + ca. DM 100 million. — 36 + ca. DM 660 million, — 56 — ca. DM 550 million. —
16 — ca. DM 900 million. — 17 — ca, DM 150 DM 300 million. — 37 — ca. DM 1.1 billion. — 57 — ca. DM 700 million. - 58 — ca, DM 500 million. -
million. — 18 -+ ca. DM 150 million. — 19 + ca. 38 + ca. DM 900 million. — 89 + ca, DM 800 p Provisional.
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I1l. Banks

B A *
4. Lending to non-banks, by debtor group, maturity and category
Millions of DM
Short-term Medium and long-term
Medium-term
Lending,
total
including | excluding Total
Treasury bill credits, Book including | excluding
security holdings, Total credits security holdings, Total . )
equalisation and Including | excluding |and Bills dis- Treasury equalisation and including I.excludmg
End of month covering claims Treasury bill credits loans counted 1 bill credits | covering claims security holdings
Non-banks, total
1962 Dec. 220,925 201,716 53,586 51,186 30,484 20,702 2,400 167,339 150,530 19,105 18,445
1963 Dec. 248,142 227,851 57,618 55,002 33,099 21,903 2,616 190,524 172,849 21,920 21,151
1964 Dec. 7 280,701 7 258,711 7 63,245 7 60,737 7 36,876 23,861 2,508 217,456 197,974 8 24,713 8 23.635
1965 Dec. 14 316,728 282,736 71,093 67,761 41,124 26,637 3,332 | 14 245,635 224,975 28,819 27,882
1966 Dec. 345,438 | 17 320,664 76,491 72,878 45,286 27,592 3,613 268,947 17 247,786 34,383 33,311
1967 Dec. 21 380,886 346,890 84,760 75,422 46,016 29,406 9,338 | 18 296,126 271,468 38,342 34,911
1968 Dec. 4 427,855 387,528 92,247 82,956 50,231 32,725 9,291 335,608 304,572 41,137 36,748
Dec. 4 428,040 388,139 92,519 83,229 ,388 28,841 9,290 335,521 304,910 41,115 36,763
1969 Dec. 14 491,247 453,942 108,203 104,826 70,791 34,035 3,377 14 383,044 349,116 ,301 43,400
1970 Dec. 5 9 543,075 | 24 507,532 119,606 116,539 81,789 34,750 3,066 | 25 423,470 26 390,993 58,163 54,014
Dec. 5 543,733 508,190 119,605 116,539 81,789 34,750 3,066 424,128 391,651 58,494 54,345
1971 Dec. 30 612,841 | 31 578,574 | 32 138,040 32 135,127 32 99,084 36,043 2,913 [ 33 474,801 4 443,447 69,901 66,405
1972 Dec. 36 698,933 | 37 666,762 17 161,474 17 159,159 17 123,335 35,824 2,315 38 537,459 0 507,603 80,742 ,645
1973 Jan. 700,360 | 14 668,499 158,081 155,801 122,959 32,842 2,280 542,279 512,698 81,041 77,973
Feb. 39 709,190 | 39 677,654 159,213 156,973 127,276 29,697 2,240 39 549,977 | 39 520,681 82,053 78,782
March 716,618 684,394 160,243 158,018 130,067 27,951 2,225 656,375 526,376 84,225 80,859
April 719,935 688,195 159,148 156,951 130,909 26,042 2,197 560,767 531,244 85,272 81,954
May 723,924 692,804 159,155 157,574 132,414 25,160 1,581 564,769 535,230 85,525 82,321
June 732,985 702,100 164,457 162,870 139,159 23,711 1,587 568,528 539,230 86,976 83,817
July 733,205 702,447 161,517 159,946 135,769 24,187 1,571 571,688 542,501 86.707 83,655
Aug. 737,928 706,939 161,722 160,136 136,081 24,055 1,586 576,206 546,803 86,207 83,197
Sep. 746,020 715,062 167,405 165,854 141,596 24,258 1,551 578,615 549,208 85,823 82,822
Oct. 748,506 716,863 164,675 163,032 139,635 23,397 1,643 583,831 553,831 85,900 82,873
Nov. 755,561 723,106 165,545 163,820 140,159 23,661 1,725 590,016 559,286 86,062 83,066
Dec. 6 764,357 732,297 170,336 168,609 143,557 25,052 1,727 594,021 563,688 85,773 82,829
Dec. 6 768,873 736,673 171,675 169,948 144,829 25,119 1,727 697,198 566,725 86,307 83,362
1974 Jan. 768,525 735,885 170,09% 168,309 144,270 24,039 1,790 | 14 598,426 567,576 85,505 82,561
Feb. 772,197 739,212 172,542 170,205 146,635 23,570 2,337 599,655 569,007 84.198 81,245
* March 40 776,238, 40 743,822 174,623 172,393 147,815 24,578 2,230 41 601,615 | 41 571,429 85,398 82,357
April 45 778,239 | 45 745,784 174,746 172,122 147,531 24,591 2,624 51 603,493 | 51 573,662 85,126 82,172
May 57 782,662 | 53 749,617 174,754 171,723 145,709 26,014 3,031 53 607,908 | 54 577,894 86,635 ,623
June p 10 794,344 | 10 761,174 183,970 180,820 154,864 25,956 3,150 | 17 610,374 | 17 580,354 87,408 84,286
Domestic non-banks
1962 Dec. 215,320 197,182 52,227 50,544 30,062 20,482 1,683 163,093 146,638 18,191 17,533
1963 Dec. 241,186 222,164 56,149 54,366 32,693 21,673 1,783 185,037 167,798 21,010 20,243
1964 Dec. 7 272,290 7 251,638 7 61,655 7 59,999 7 36,388 23,611 1,656 210,635 191,639 8 23,853 8 22,793
1965 Dec. 14 306,797 284,206 69,295 66,774 40,571 26,203 2,521 14 237,502 217,432 28,014 27,001
1965 Dec. 334,708 | 17 310,705 75,371 71,982 44,814 27,168 3,389 259,337 | 17 238,723 33,558 32,512
1967 Dec. 21 366,771 334,549 81,960 73,612 45,337 28,275 8,348 | 18 284,811 260,937 37,364 33,958
1968 Dec. 4 408,865 371,506 89,672 80,533 49,138 31,395 9,139 319,193 290,973 39,321 s
Dec. 4 408,915 371,937 89,747 80,609 53,114 27,495 9,138 319,168 291,328 39,518 35,334
1969 Dec. 461,662 429,006 104,208 100,879 68,370 32,509 3,327 357,456 328,127 ,534 39,929
1970 Dec. 5 612,422 | 44 481,180 116,293 113,666 79,895 33,771 2,627 396,129 33 367,514 54,252 50,295
Dec. § 513,080 481,838 116,293 113,666 79,895 33,771 2,627 396,787 368,172 54,583 50,626
1971 Dec. 46 583,198 | 47 552,375 32 135,223 | 32 132,749 32 97,308 35,441 2,474 | 48 447,975 | 38 419,626 67,079 63,597
1972 Dec. 36 672,190 | 37 641,084 17 159,128 | 17 157,045 17 121,528 35,517 2,083 | 38 513,062 | 30 484,939 78,824 75,727
1973 Jan. 673,374 27 643,531 155,754 153,697 121,145 32,552 2,057 517,620 489,834 79,114 76,048
Feb. 39 683,057 | 39 653,135 157,108 155,071 125,637 29,434 2,037 39 525,949 | 39 498,064 80,142 76,871
March . 690,907 660,316 158,122 156,095 128,389 27,706 2,027 532,785 504,221 82,458 79,092
April 694,972 664,849 157,171 155,172 129,359 25,813 1,999 537,801 509,677 83,956 80,638
May 699,289 669,759 157,350 155,960 130,982 24,978 1,390 541,939 513,799 84,308 81,104
June 27 708,614 27 679,309 162,452 161,034 137,483 23,551 1,418 546,162 518,276 85,871 82,712
July 708,716 680,574 159,848 168,440 134,400 24,040 1,408 549,868 522,134 85,774 82,722
Aug. 714,544 685,200 160,069 158,652 134,718 23,934 1,417 564,475 526,548 85,370 82,360
Sep. 722,541 693,292 165,662 164,275 140,135 24,140 1,387 556,879 529,017 85,093 82,002
Oct. 725,068 695,113 163,015 161,538 138,238 23,300 1,477 562,053 633,576 85,218 82,191
Nov. 731,780 701,217 163,791 162,245 138,676 23,569 1,546 567,989 538,972 85,425 82,429
Dec. 6 740,610 710,243 168,356 166,810 141,925 24,885 1,546 572,254 543,433 85,143 82,199
Dec. 6 745,124 714,618 169,695 168,149 143,197 24,952 1,546 575,429 546,469 85,677 82,732
1974 Jan. 744,495 713,623 167,965 166,360 142,464 23,896 1,605 576,530 547,263 84,834 81,890
Feb. 748,019 716,894 17C,580 i 168,409 144,946 23,463 2,171 577,439 548,485 83,516 80,563
March 49 751,995 | 49 721,470 172,583 170,521 146,051 24,470 2,062 | 50 579,412 | 50 550,949 84,755 81,714
April 45 753,942 45 723,308 172,871 170,405 145,915 24,480 2,466 | 51 581,0M 51 552,903 84,438 81,484
May 57 758,098 | 53 726,883 172,808 169,937 144,030 25,907 2,871 53 585,290 | 54 556,946 85,970 82,958
June p 10 769,357 | 10 738,030 181,740 178,752 152,963 25,789 2,088 | 17 587,617 | 17 559,278 86,804 83,592

* The statistics for credit cooperatives are based
on a partial survey, see also Table Ili, 8. —

The data deviate from those published in the
Monthly Report of March 1969 in several respects
(change in range of banks covered, in classifica-
tion of banking groups and in various items). The
series have been made comparable as far as
possible. Differences between the two lines given
for December 1968 show the break in continuity
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which cannot be eliminated (see Monthly Report of

the Deutsche Bundesbank, Vol, 21, No. 4, April 1969,

“Revision of banking statistics”, p. 5). Statistical
changes of DM 100 million and more not resulting
from the revision of series are given separately
(increase +, decrease —) in the notes to the indi-
vidual tables (here: footnote 7 and following). —
1 Up to first line for December 1968 all discount
credits were shown as short-term, since no break-

down by maturity was available. — 2 Second line
for December 1968 and following including claims
in respect of registered bonds. — 3 Up to first line
for Dezember 1968 including registered bonds. —
4 See footnote *. — § The difference between the
two December 1970 lines is due to changes in the

returns regarding funds channelled through banks.

6 See Table i, 2, footnote 13. — 7 — DM 120

million. — 8 + DM 320 million. - 9 + DM 130 million. —




l1l. Banks

52 — DM 230 million, — 53 — DM 980 million.
54 — DM 930 million. — 55 — DM 890 million.
38 + DM 350 million. — 39 + DM 3 billion. — 56 — DM 480 million. — 57 — DM 1,010 million. —
58 + DM 150 million. — p Provisional.

16 + DM 200 million. — 17 4+ DM 160 million. 34 + DM 380 million. ~ 35 - DM 330 million.

Long-term
Total
| Book Securities including | excluding Book Securities Equalisa-
credits Loans (excluding security holdings credits Loans (excluding tion and
and Bills dis- on a trust bank equalisation and and on a trust bank covering
loans 2 counted 1 basis bonds) 3 covering claims loans 2 basis bonds) 3 claims End of month
17,751 . 694 660 148,234 132,085 115,531 16,554 8,166 7,983 1 1962 Dec.
20,359 . 792 769 168,604 151,698 133,221 18,477 8,764 8,142 [ 1963 Dec.
8 22,840 . 10 795 1,078 11 192,743 11 174,339 12 151,869 13 22,470 10,016 8,389 | 1964 Dec.
27,277 . 605 937 14 216,816 197,093 15 171,691 16 25,402 14 11,167 8,556 [ 1965 Dec.
18 32,465 . 9 846 1,072 234,564 17 214,475 19 186,009 20 28,466 21 11,348 8,741 (1966 Dec.
34,107 - 804 3,431 18 257,784 236,557 22 206,052 23 30,505 18 12,377 8,850 [ 1967 Dec.
35,742 . 1,006 4,389 294,471 267,824 235,900 31,924 17,977 8,670 | 1968 Dec. 4
31,920 3,921 922 4,352 294,406 268,147 236,349 31,798 17,587 8,672 Dec. 4
37,709 4,658 1,033 4,901 14 334,743 305,716 272,650 33,066 14 20,709 8,318 (1969 Dec.
47 541 5,278 1,195 4,149 27 365,307 28 336,979 301,595 26 35,384 29 20,420 7,908 [ 1970 Dec. 5
47,541 5,278 1,526 4,149 365,634 337,306 301,595 35,711 20,420 7,908 Dec. 5
59,309 5,426 1,670 3,496 33 404,900 34 377,042 35 339,233 37,809 7 20,355 7,503 [ 1971 Dec.
70,648 5,765 1,231 3,097 38 456,717 30 429,958 30 391,300 38,658 19,644 7,115 [ 1972 Dec.
71,019 5,634 1,320 3,068 461,238 434,725 395,703 39,022 19,384 7,129 11973 Jan.
71,905 5,575 1,302 3,271 39 467,924 39 441,899 39 402,747 39,152 18,898 7,127 Feb.
74,016 5,574 1,269 3,366 472,150 445,517 406,211 39,306 19,494 7,139 March
74,928 5,595 1,431 3,318 475,515 449,290 409,848 39,442 19,108 7117 April
75,288 5,582 1,451 3,204 479,244 452,909 413,256 39,653 19,219 7,116 May
76,791 5,591 1,435 3,159 481,552 455,413 415,589 39,824 19,161 6,978 June
76,720 5,522 1,413 3,052 484,981 458,846 418,886 39,960 19,369 6,766 July
76,161 5,626 1,410 3,010 489,999 463,606 423,412 40,194 19,625 6,768 Aug.
75,786 5,622 1,414 3,001 492,792 466,386 426,060 40,326 19,643 6,763 Sep.
75,762 5,718 1,393 3,027 497,931 470,958 430,324 40,634 20,210 6,763 Oct.
75,904 5,800 1,362 2,996 503,954 476,220 435,428 40,792 20,974 6,760 Nov.
75,454 5,945 1,430 2,944 508,248 480,859 439,863 40,996 20,767 6,622 Dec. 6
75,985 5,946 1,431 2,945 510,891 483,363 442,324 41,039 20,852 6,676 Dec. 6
75,198 6,002 1,360 2,944 512,921 485,016 443,581 41,434 7 21,249 6,657 | 1974 Jan.
73,880 6,011 1,354 2,953 515,457 487,762 446,115 41,647 21,038 6,657 Feb.
74,835 6,191 1,331 3,041 42 516,217 42 489,072 43 447,476 41,596 20,485 6,660 March
74,629 6,164 1,379 2,954 52 518,367 52 491,490 §2 449,744 41,746 20,218 6,659 April
75,971 6,278 1,374 3,012 55 521,273 55 494,271 49 452,767 56 41,504 20,347 6,655 May
76,735 6,258 1,293 3,212 58 522,876 58 496,068 58 454,378 41,690 20,243 6,565 June p
16,985 . 548 658 144,902 129,105 113,305 15,800 7.814 7,983 } 1962 Dec.
19,696 . 647 767 164,027 147,555 130,242 17,313 8,330 8,142 | 1963 Dec.
9 22,090 . 10 703 1,060 11 186,782 11 168,846 12 148,321 13 20,525 9,547 8,389 | 1964 Dec.
26,586 . 505 923 14 209,488 190,341 15 167,556 16 22,785 14 10,591 8,556 | 1965 Dec.
18 31,798 . 9 714 1,046 226,779 17 206,211 19 181,187 20 25,024 21 10,827 8,741 | 1966 Dec.
33,315 . 643 3,406 18 247,447 226,979 22 200,780 23 26,199 18 11,618 8,850 | 1967 Dec.
34,390 . 709 4,222 279,872 255,874 228,720 27,154 15,328 8,670 | 1968 Dec. 4
30,749 3,913 672 4,184 279,650 255,994 229,015 26,979 14,984 8,672 Dec. 4
34,544 4,650 735 4,605 312,922 288,198 260,928 27,270 16,406 8,318 | 1969 Dec.
44,084 5,261 950 3,957 341,877 16 317,219 288,621 33 28,598 45 16,750 7.908 | 1970 Dec. 5
44,084 5,261 1,281 3,957 342,204 317,546 288,621 28,925 16,750 7,908 Dec. 5
56,773 5,390 1,434 3,482 48 380,896 38 356,029 48 325,739 30,290 17,364 7,503 11971 Dec.
68,959 5,728 1,042 3,097 38 434,238 30 409,212 30 378,238 30,974 17,911 7,115 | 1972 Dec.
69,328 5,595 1,123 3,068 438,506 413,788 382,659 31,129 17,589 7,129 1973 Jan.
70,227 5,536 1,108 3.2 39 445,807 39 421,193 39 389,976 31,217 17,487 7,127 Feb.
72,472 5,536 1,084 3,366 450,327 425,129 393,811 31,318 18,059 7,139 March
73,832 5,657 1,249 3,318 453,845 429,039 397,629 31,410 17,689 7,117 April
74,290 5,544 1,270 3,204 457,631 432,695 401,148 31,547 17,820 7,116 May
75,901 5,554 1,257 3,159 460,291 435,563 403,893 31,670 17,750 6,978 June
75,992 5,487 1,243 3,052 464,094 439,412 407,631 31,781 17,916 6,766 July
75,532 5,585 1,243 3,010 469,105 444,188 412,385 31,803 18,149 6,768 Aug.
75,271 5,579 1,242 3,001 471,786 446,925 415,057 31,868 18,098 6,763 Sep.
75,290 5,675 1,226 3,027 476,835 451,384 419,377 32,007 18,688 6,763 Oct.
75,456 5,760 1,213 2,996 482,564 456,543 424,435 32,108 19,261 6,760 Nov.
75,029 5,907 1,263 2,944 487,111 461,234 428,959 32,275 19,255 6,622 Dec. 6
75,560 5,908 1,264 2,945 489,752 463,737 431,419 32,318 19,339 6,676 Dec. 6
74,746 5,948 1,196 2,944 491,696 465,373 432,715 32,658 19,666 6,657 [ 1974 Jan.
73,409 5,958 1,196 2,953 493,923 467,922 435,115 32,807 19,344 6,657 Feb.
74,400 6,139 1,175 3,041 40 494,657 40 469,235 43 436,454 32,781 18,762 6,660 March
74,200 6,115 1,169 2,954 52 496,633 52 471,419 52 438,538 32,881 18,555 6,659 April
75,558 6,231 1,171 3,012 55 499,320 55 473,988 49 441,445 56 32,543 18,677 6,655 May
76,298 6,212 1,082 3,212 58 500,813 58 475,686 58 443,009 32,677 18,562 6,565 June p
10 + DM 190 million., — 11 — DM 320 million. — 28 + DM 470 million, — 29 — DM 370 million. — 46 + DM 430 million. — 47 -+ DM 490 million. —
12 — DM 1,830 million. — 13 + DM 1,510 million. — 30 + DM 410 million, — 31 + DM 530 million. — 48 + DM 290 million. — 48 — DM 410 million, —
14 — DM 100 million. — 15 — DM 200 million. — 32 + DM 140 million. — 33 + DM 270 miilion. — 50 — DM 420 million. — 51 — DM 250 million. —

18 — DM 130 million. — 19 — DM 570 million. 36 + DM 510 million. - 37 + DM 570 million.

20 + DM 730 million. — 21 — DM 160 million. —
22 + DM 260 million. — 23 — DM 260 million. — 40 — DM 450 million. — 41 — DM 460 million.

24 + DM 500 million. — 25 + DM 170 million. 42 — DM 490 million. — 43 — DM 440 million.
26 + DM 540 million. — 27 + DM 100 million. 44 + DM 230 miltion. — 45 — DM 240 million.
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4. Lending to non-banks, by debtor group, maturity and category * (cont’d)

Millions of DM
Short-term Medlum and long-term
Medium-term
Total Iondlnﬁ
including excluding Total
Treasury bill credits, Book Including | excluding
security holdings, Total credits security holdings, Total
equalisation and including | excluding and Bills dis- Treasury equalisation and including | excluding
End of month | covering claims Treasury bill credits loans counted 1 bill credits | covering claims security holdings
Domestic enterprises and Individuals
1962 Dec. 184,453 177,063 651,420 \ 29,788 20,449 1,185 133,033 126,828 17,319 16,839
1963 Dec. 7 206,657 7 198,570 55,359 53,911 32,276 21,635 1,448 8 151,298 8 144,659 20,145 19,536
1964 Dec. 231,794 223,085 60,652 59,324 35,748 23,576 1,328 171,142 163,741 9 22,445 9 21,780
1965 Dec. 259,267 249,952 67,306 66,042 39,872 26,170 1,264 191,961 183,910 256,973 25,315
1968 Dec. 280,744 271,418 72,324 71,073 43,940 27,133 1,251 208,420 200,345 29,887 5
1967 Dec. 15 298,879 289,081 74,286 72,903 44,658 28,245 1,383 7 224,593 216,178 31,458 30,296
19688 Dec. 4 329,804 317,481 80,852 79,680 48,329 31,351 1,172 248,952 237,801 33,160 31,543
Dec. 4 334,545 322,629 80,998 79,827 52,364 27,463 1,171 253,547 242,802 33,982 32,380
1969 Dec. 11 385,948 22 372,506 101,562 100,154 67,680 32,474 1,408 | 11 284,386 | 22 272,352 ,633 36,941
1970 Dec. § 10 429,884 23 416,001 113,617 112,564 78,814 33,750 1,053 | 24 316,267 | 25 303,437 47,918 46,185
Dec. & 430,542 416,659 113,617 112,564 78,814 33,750 1,053 316,925 304,095 48,249 46,516
1971 Dec. 27 490,567 28 476,290 29 131,734 29 130,862 29 95,450 35,412 872 | 30 358,833 | 31 345,428 60,621 58,671
1972 Dec. 32 569,329 33 554,920 34 155,941 34 155,260 34 119,771 X 681 31 413,388 | 35 399,660 71,888 69,965
1973 Jan. 569,589 26 555,481 152,526 151,870 119,343 32,527 655 417,064 403,611 72,159 70,275
Feb. 36 578,216 36 564,077 154,079 153,444 124,033 29,411 635! 36 424,137 | 36 410,633 73,138 71,019
March 585,124 570,449 154,948 154,323 126,639 27,684 625 430,176 416,126 75,453 73,272
April 589,067 574,605 154,177 153,580 127,766 25,794 597 434,890 421,025 77,084 74,840
May 593,355 579,061 154,903 154,515 129,553 24,962 388 438,452 424,546 77,542 75,503
June 26 601,823 26 587,647 159,621 159,205 135,669 23,536 416 442,202 428,442 78,968 |
July 602,653 688,452 157,177 156,771 132,746 24,025 406 445,476 431,681 78,871 76,944
Aug. 607,110 692,685 157,693 157,287 133,370 23,917 406 449,417 435,398 78,624 76,675
Sep. 614,386 600,210 163,082 162,696 138,574 24,122 386 451,304 437,514 78,310 78,377
Oct. 615,499 600,888 160,475 159,999 136,724 23,275 476 455,024 440,889 78,574 76,583
Nov. 620,398 605,295 161,276 160,731 137,185 23,546 545 459,122 444,564 78,607 76,610
Dec. 6 627,220 612,112 165,642 165,117 140,261 24,856 525 461,578 446,995 78,515 76,499
Dec. 8 631,276 616,123 166,951 166,426 141,503 24,823 525 464,325 449,697 79,019 i
1974 Jan. 629, 614,317 165,032 164,507 140,638 23,869 525 464,612 449,810 78,216 76,207
Feb. 632,815 617,656 167,122 166,597 143,161 23,436 525 465,693 451,059 76,914 74,863
March 637,024 622,473 169,066 168,572 144,130 24,442 494 467,958 453,901 78,102 76,125
April 637,803 623,433 168,814 168,320 143,859 24,461 494 468,989 455,113 77,676 75,775
May 45 640,283 45 625,868 168,496 168,002 142,127 25,875 494 | 45 471,787 | 45 457,866 78,480 76,584
June p 650,227 635,686 176,761 176,267 150,509 25,758 494 473,466 459,419 79,312 77,241
Domestic public authoritles
1962 Dec. 30,867 20,119 807 309 278 33 498 X 19,810 872 694
1963 Dec. 24 34,529 24 23,594 790 455 417 28 335! 24 33,739| 24 139 865 707
1964 Dec. 37 40,49 37 28,573 37 1,003 37 675 37 640 35 328 39,493 27,898 1,408 1,013
1965 Dec. 47,530 34,254 1,989 732 699 33 1,257 45,541 33,522 2,041 1,776
1968 Dec. 53,964 34 39,287 3,047 908 874 35 2,138 50,917 | 34 38,378 3,671 3,221
1967 Dec. 67,892 45,468 7,674 709 679 30 6,965 60,218 44,759 5,908 3,662
1968 Dec. 4 79,061 54,025 8,820 853 808 44 7.967 70,241 53,172 6,161 3,556
Dec. 4 74,370 49,308 8,749 782 750 32 7,967 65,621 48,526 5,536 2,954
1969 Dec. 39 75,714 46 56,500 2,644 725 690 35 1,919 39 73,070 40 55,775 5,901 2,988
1970 Dec. 4 82,538 65,179 2,676 1,102 1,081 2 1,574 | 41 79,862 4,077 6,334 4,110
1971 Dec. 92,631 76,085 3,489 1,887 1,858 29 1,602 89,142 74,198 6,458 4,926
1972 Dec. 102,861 87,064 3,187 1,785 1,757 28 1,402 99,674 85,279 6,938 5,762
1973 Jan. 103,785 88,050 3,229 1,827 1,802 25 1,402 100,556 86,223 6,955 571
Feb. 104,841 89,058 3,029 1,627 1,604 23 1,402 101,812 87,431 7.006 5,852
March 105,783 89,867 3,174 1,772 1,750 22 1,402 102,609 88,085 7,005 5,820
April 105,905 90,244 2,994 1,592 1,573 19 1,402 102,911 88,652 6,872 5,698
May 105,934 90,698 2,447 1,445 1,429 16 1,002 103,487 89,253 6,766 5,601
June 106,791 91,662 2,831 1,829 1,814 15 1,002 103,960 ,833 6,903 5,708
July 107,063 92,122 2,671 1,669 1,654 15 1,002 104,392 90,453 6,903 5,778
Aug. 107,434 92,515 2,376 1,365 1,348 17 1,011 105,058 91,150 6,746 5,685
Sep. 108,155 93,082 2,580 1,579 1,561 18 1,001 105,575 91,503 6,783 5,715
Oct. 109,569 94,225 2,540 1,539 1,514 25 1,001 107,029 92,686 6,644 5,608
Nov. 111,382 95,922 2,515 1,514 1,491 23 1,001 108,867 94,408 6,818 5,819
Dec. 6 113,390 98,131 2,714 1,693 1,664 29 1,021 110,676 96,438 6,628 5,700
Dec. 6 113,848 98,495 2,744 1,723 1,694 29 1,021 111,104 96,772 6,658 5,729
1974 Jan. 114,851 99,306 2,933 1,853 1,826 27 1,080 111,918 97,453 6,618 5,683
Feb. 115,204 99,238 3,458 1,812 1,785 27 1,646 111,746 97,426 6,602 5,700
March 42 114,971 42 A 3,517 1,949 1,921 28 1,568 | 42 111,454 42 97,048 6,653 5,589
April 21 116,139 21 99,875 4,057 2,085 2,056 29 1,972 | 21 112,082 21 97,790 6,762 5,709
May 49 117,815 46 101,015 4,312 1,935 1,903 32 2,377 46 113,503 | 47 99,080 7,490 6,374
June p 10 119,130 10 102,344 4,979 2,485 2,454 31 2,484 10 114,151 10 99,859 7,492 6,351

For footnotes * and 1 to 6 see Table Iil, 4, p. 16*/17*. ~ 13 — DM 1,750 million. — 14 + DM 1,430 miilion. —

7 — DM 170 million. — 8 — DM 100 million. —
9 + DM 320 million. — 10 4+ DM 130 million. —
11 + DM 190 million. — 12 — DM 320 million. —
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15 — DM 200 million. — 16 + DM 200 million. —
17 — DM 130 million. — 18 — DM 310 million, —
19 + DM 310 million. — 20 + DM 260 million, —

21 — DM 260 million.
23 + DM 230 million.
25 + DM 270 million.
27 + DM 500 million.

— 22 + DM 210 million.
— 24 + DM 170 million.
— 26 + DM 100 million.
— 28 + DM 520 million,
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tong-term
Total
Book Securities Including | excluding Book Securities Equalisa-
credits Loans {excluding security holdings, credits Loans (excluding tion and
an Bills dis- on a trust bank equalisation and and on a trust bank covering
loans 2 counted 1 basis bonds) 3 covering claims foans 2 basis bonds) 3 claims End of month
16,297 . 542 480 15,714 109,889 94,547 15,442 5,726 — | 1962 Dec.
18,897 . 639 609 7 131,163 7 125,123 7 108,246 16,877 6,030 —| 1963 Dec.
10 21,098 . 1" 682 685 12 148,697 12 141,961 13 122,084 14 19,877 6,736 — | 1964 Dec.
24,829 . 4868 658 165,988 158,595 15 136,652 16 21,943 7,393 —-| 1965 Dec.
17 28,601 . 10 690 596 178,533 171,054 18 147,451 19 23,603 7,479 — | 1966 Dec.
20,683 . 613 1,162 17 193,135 185,882 20 161,311 21 24,571 17 7,253 — 11867 Dec.
30,963 . 680 1,617 215, 206,258 180,876 25,382 9,534 — | 1968 Dec. 4
27,801 3,013 666 1,602 219,565 210,422 185,167 25,255 9,143 — Dec. 4
31,580 4,650 m 1,692 11 245,753 22 235,411 22 209,944 25,467 10,342 — 11969 Dec.
39,994 5,261 930 1,733 26 268,349 16 257,252 230,630 25 26,622 8 11,097 — | 1970 Dec. §
39,994 5,261 1,261 1,733 268,676 257,579 230,630 26,949 11,097 — Dec. 5
51,871 5,390 1,410 1,950 30 298,212 31 286,757 9 258,801 27,956 11,455 — 11971 Dec.
83,243 5,728 996 1,923 31 341,500 35 329,695 35 301,184 28,511 . — | 1972 Dec.
63,805 5,595 1,075 1,884 344,905 333,336 304,698 28,638 11,569 — 1973 Jan.
84,440 5,538 1,043 2,117 36 351,001 36 339,614 36 310,936 28,678 11,387 —_ Fab.
66,698 5,538 1,038 2,181 , 342,854 314,130 28,724 11,869 — March
68,176 5,557 1,207 2,144 357,806 346,085 317,308 28,779 1,721 — April
88,734 5,544 1,225 2,039 360,910 349,043 320,163 28,880 11,867 — May
70,235 5,554 1,215 1,964 363,234 351,438 322,493 28,945 11,796 - June
70,257 5,487 1,200 1,927 366,605 354,737 325,682 29,055 11,868 —_ July
69,891 5,585 1,199 1,949 370,793 358,723 329,692 29,031 12,070 — Aug.
69,621 5,579 1177 1,933 372,994 361,137 332,080 29,057 11,857 — Sep.
69,768 5,675 1,142 1,991 376,450 364,306 335,101 29,205 12,144 — Oct.
69,737 5,760 1,113 1,997 380,515 367,954 338,656 29,298 12,561 _— Nov.
69,417 5,907 1,175 2,016 383,063 370,496 341,053 29,443 12,567 —_ Dec. 6
69,919 5,908 1,178 2,016 385,308 372,694 343,208 29,486 12,612 — Dec. 6
69,113 5,948 1,146 2,009 386,396 373,603 343,914 29,689 12,793 — {1974 Jan.
67,787 5,958 1,118 2,051 388,779 376,196 346,413 29,783 12,583 — Fab.
68,872 6,139 1,114 1,977 389,856 377,776 347,976 29,800 12,080 - March
68,534 6,115 1,126 1,901 391,313 379,338 349,462 29,876 1,975 — April
69,232 6,231 1,121 1,896 45 393,307 45 381,282 351,747 45 29,535 12.025 May
69,985 6,212 1,044 2,071 394,154 382,178 352,523 29,655 11,976 — June p
688 - [} 178 29,188 19,116 18,758 358 2,089 7,983 | 1962 Dec.
699 - 8 158 24 32,874 24 22,432 24 21,99 436 2,300 8,142 | 1963 Dec.
992 - 21 395 A 26,885 26,237 648 2,811 8,389 | 1964 Dec.
1,757 - 19 265 43,500 31,748 30,904 842 3,198 8,556 | 1965 Dec.
3,197 — 24 450 47,246 34 35,157 21 33,736 B 1,421 3,348 8,741 | 1968 Dec.
3,632 — 30 2,244 54,312 41,097 39,469 1,628 4,365 8,850 | 1967 Dec.
3,527 — 29 2,605 64,080 49,618 47,844 1,772 5,794 8,670 [ 1968 Dec. 4
2,948 — 8 2,582 60,085 572 43,848 1,724 5,841 8,672 Dec. 4
2,064 - 24 2,913 39 67,169 40 52,787 40 50,984 1,803 6,064 8,318 | 1969 Dec.
4,090 — 20 2,224 41 73,528 69,967 57,991 1,976 41 5,653 7,908 { 1970 Dec.
4,902 — 24 1,632 82,684 69,272 66,938 2,334 5,909 7,603 | 1971 Dec.
5,718 — 48 1,174 92,738 79,517 77,054 2,463 6,108 7,115 1972 Dec.
5,723 — 48 1,184 93,601 80,452 77,961 2,491 6,020 7,129 [ 1973 Jan.
5,787 — 65 1,154 ,806 81,578 79,040 2,539 6.100 7.127 Feb.
5.774 - 48 1,185 95,6804 82,275 79,681 2,594 8,190 7,139 March
5,658 — 42 1,174 ,039 82,954 80,323 2,631 5,968 7,117 April
5,556 -_ 45 1,165 96,721 83,652 80,985 2,667 5,953 7,118 May
5,688 — 42 1,195 ,057 84,125 81,400 2,725 5,954 6,978 June
5,735 — 43 1,125 87,489 84,875 81,949 2,728 6,048 6,766 July
5,641 — 44 1,061 98,312 85,465 82,693 2,772 6,079 6,768 Aug.
5,650 —_ 65 1,068 ,792 85,788 82,977 2,811 6,241 8,763 Sep.
5,524 — 84 1,036 100,385 87,078 84,276 2,802 6,544 8,763 Oct.
5,719 —_ 100 999 102,049 88,589 85,779 2,810 6,700 6,760 Nov.
5,612 — 88 928 104,048 90,738 87,906 2,832 6, 6,622 Dec. 6
5,641 — 88 929 104,446 91,043 88,211 2,832 6,727 6,676 Dec. 6
5,833 — 50 935 105,300 91,770 88,801 2,969 6,873 6,657 | 1974 Jan.
5,622 — 78 902 105,144 91,728 88,702 3,024 6,761 6,657 Feb.
5,528 — 61 1,064 43 104,801 43 91,459 43 88,478 2,981 6,682 6,660 March
5,666 — 43 1,053 44 105,320 44 92,081 44 89,076 3,005 6,580 6,659 April
6,324 — 50 1,116 48 106,013 48 92,706 48 89,698 3,008 6,652 6,655 May
6,313 - 38 1,141 10 106,659 10 93,508 10 90,486 3,022 6,586 6,565 June p
29 + DM 140 million. - 30 + DM 360 million. — 37 — DM 120 million. — 38 + DM 420 million. — 45 — DM 480 million. — 46 — DM 500 million. —
31 — DM 380 million. — 32 4+ DM 540 million. — 38 — DM 250 million. — 40 — DM 210 million, — 47 — DM 450 million, — 48 — DM 410 miliion. —
33 + DM 570 million. — 34 + DM 160 million. — 41 — DM 140 million. — 42 — DM 430 million. — 49 — DM 530 million. — p Provisional.
35 + DM 410 million, — 38 + 3 billion, —~ 43 — DM 460 million. — 44 — DM 240 million. —
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I1l. Banks

5. Deposits and borrowing from non-banks, by creditor group,
H *
maturity and category
Milllons of DM
Time deposits with maturities of 1 month and over
Sight deposits (excluding bank savings bonds and loans on a trust baslis) 1, 2
1 month to less than 4 years 2
Deposits Over
and 1 month 1 year
End borrowing Oon Less than tolessthan |3 months tolessthan | 4 years
of month total 1 Total demand 1 month Total Total 3 months to 1 year 4 years and over
Non-banks, total
1962 Dec. 190,905 40,083 . . 64,126 25,638 4,192 9,678 11,768 38,488
1963 Dec. 6 212,408 43,345 . . 6 69,345 6 27,358 4,66 10,176 6 12,518 41,987
1964 Dec. 7 233,499 8 46,292 . 9 71,230 28,217 5,291 9,661 13,265 9 43,013
1965 Dec. 258,110 50,174 . 11 73,365 28,764 5,207 12 8,820 13 14,737 44,601
1966 Dec. 14 285,813 49,905 . 79,652 34,033 4,638 16,311 13,084 45,619
1967 Dec. 319,856 57,580 . 16 86,100 40,004 7,849 18,084 14,071 16 X
1968 Dec. 4 18 361,243 62,409 . . 18 98,334 52,905 9,855 25,861 17,389 18 45,429
Dec. 4 365,364 62,298 61,475 823 101,912 49,400 9,756 31,257 8,387 52,512
1969 Dec. 405,917 66,481 64,620 1,861 114,888 58,395 15,335 35,405 7,655 56,493
1970 Dec. 13 447,058 19 72,960 19 70,620 2,340 20 127,085 67,740 29,368 33,750 4,622 20 59,345
1971 Dec. 23 504,002 24 83,460 24 81,114 2,346 25 142,774 25 77,74 37,552 25 36,408 3,834 64,980
1972 Dec. 28 576,196 | 21 95937 21 93,263 2,674 165,946 93,790 44,148 45,037 4,605 72,156
1973 Jan. 11 573,572 87,229 86,292 937 168,393 96,738 45,859 46,266 4,613 72,655
Feb. 32 583,636 87,711 87,289 422 32 177,297 100,824 42,023 54,406 4,395 32 76,473
March 585,687 9,179 89,776 1,403 175,568 98,727 35,681 58,752 4,294 76,841
Aprll 590,241 91,149 89,478 1,671 179,627 102,236 41,405 56,694 4,137 77,391
May 597,708 88,012 87,148 190,238 111,830 53,827 53,913 4,090 78,408
June 11 595,861 89,344 88,103 1,241 187,802 109,479 53,190 52,330 3,959 78,323
July 598,978 88,994 87,672 1,322 192,183 113,064 57,137 52,191 3,738 79,119
Aug. 603,088 84,931 83,975 956 200,372 120,034 60,720 55,694 3,620 80,338
Sep. 604,040 85,827 84,781 1,046 200,279 119,487 57,350 58,679 3,458 A
Oct. 611,047 85,486 84,645 841 206,085 124,445 59,573 61,476 3,396 81,640
Nov. 618,562 91,923 90,692 1,231 205,713 123,279 62,592 57,286 3,401 82,434
Dec. § 33 640,813 96,830 04,395 2,435 6 207,281 124,203 67,170 53,668 3,365 34 83,078
Dec. 5 646,863 97,805 R 2,462 207,959 124,844 67,511 53,948 3,385 83,115
1974 Jan. 641,515 87,025 85,993 1,032 212,134 128,585 78,612 46,892 3,081 83,549
Feb. 35 645,853 88,243 87,370 873 35 213,591 129,184 79,398 46,782 3,004 35 84,407
Mar'ch 36 642,092 89,027 87,746 1,281 37 208,956 124,456 75,133 46,487 2,836 37 84,500
April 649,797 90,676 89,944 732 214,134 129,171 77,085 49,227 2,859 84,963
May 38 652,190 90,847 89,693 1,154 39 215,022 129,493 74,586 52,085 2,842 40 85,529
June p 651,324 94,757 93,652 1,105 208,930 123,476 67,487 53,230 2,759 85,454
Domestic non-hanks
1962 Dec. 188,392 38,831 . . 63,359 25,193 4,104 9,534 11,555 38,166
1963 Dec. 209,417 41,981 . . 68,335 26,748 4,571 9,995 12,182 41,587
1964 Dec. 7 230,443 8 44,89 . . 9 70,352 27,776 5,228 9,604 12,944 9 42,576
1965 Dec. 254,742 48,592 . . 11 72,593 28,396 5,155 12 8,687 13 14,554 44,197
1966 Dec. 14 282,285 48,439 . 78,840 33,770 4,576 16,233 12,961 45,070
1967 Dec. 315,995 56,064 . 16 85,196 39,653 7,800 17,913 13,940 16 45,543
1968 Dec. 4 18 356,516 60,595 . . 18 97,225 52,272 9,491 25,595 17,186 18 44,953
Dec. 4 360,630 60,488 59,671 817 100,803 48,861 9,584 30,969 8,308 51,942
1969 Dec. 400,193 64,352 62,563 1,789 113,376 57,446 14,822 35,021 7,603 55,930
1970 Dec. 13 439,473 19 70,918 19 68,736 2,182 20 123,795 65,164 28,427 32,171 4,566 20 58,631
1971 Dec. 23 497,254 24 80,723 24 78,391 2,332 25 141,274 25 77,073 37,337 25 35,961 3,775 64,201
1972 Dec. 28 569,057 21 93,020 21 90,427 2,593 164,302 93,032 43,915 44,548 4,569 71,270
1973 Jan. 11 566,638 84,732 83,856 876 167,639 95,898 45,528 45,791 4,579 741
Feb. 32 576,634 84,926 84,540 386 32 175,735 100,053 41,735 63,959 4,359 32 75,682
March 578,534 88,247 86,897 1,350 174,013 97,962 35,448 58,259 4,255 76,051
April 583,276 88,561 86,910 1,651 177,925 101,321 41,026 56,194 4,101 76,604
May 590,640 85,332 84,484 848 188,484 110,811 53,489 53,275 4,047 77,673
June 11 588,752 86,676 85,460 1,216 185,959 108,371 52,936 51,530 3,905 s
July §91,325 86,114 84,854 1,260 189,961 111,602 56,790 51,134 3,678 78,359
Aug. 595,044 81,873 80,985 888 198,052 118,471 60,326 54,594 3,551 79,581
Sep. 596,081 82,932 82,020 912 197,859 117,822 57,020 57,424 3,378 80,037
Oct. 603,109 82,771 81,993 778 203,490 122,598 69,213 60,087 3,298 80,892
Nov. 610,380 89,138 87,978 1,160 202,937 121,223 62,100 55,843 3,280 81,714
Dec. 5 33 632,721 93,981 91,721 2,260 6 204,723 122,358 66,740 52,375 3,243 34 82,365
Dec. § 638,769 94,956 92,669 2,287 205,401 122,999 67,081 52,655 3,263 82,402
1974 Jan, 633,764 84,421 83,508 915 209,622 126,783 78,208 45,624 2,951 82,839
Feb. 35 638,343 85,676 84,934 742 35 211,248 127,551 79,038 45,629 2.884 35 83,697
March 36 634,523 86,312 85,298 1,014 37 206,669 122,889 74,791 45,375 2,723 37 83,780
April 642,153 87,873 87,258 615 211,836 127,589 76,596 48,262 2,731 84,247
May 38 644,614 88,192 87,176 1,016 39 212,639 127,826 73,961 51,140 2,725 40 84,813
June p 643,285 91,985 90,975 1,010 206,198 121,447 66,578 52,235 2,634 84,751

* The statistics for credit cooperatives are based

on a partial survey, see also Table Il1, 8, —

The data deviate from those published in the
Monthly Report of March 1869 in several respects
(change in range of banks covered, in classifi-
cation of banking groups and in various items).
The series have been made comparable as far as

possible. Differences between the two lines given tor

20"

December 1968 show the break in continuity which
cannot be eliminated (see Monthly Report of the
Deutsche Bundesbank, Vol. 21, No. 4, April 1969,
“Revision of banking statistics”. p. 5). Statistical
changes of DM 100 million and more not resulting
from the revision of series are given separately
(increase +, decrease —) in the notes to the
individual tables (here: footnote 6 and following). —

1 Up to first line for December 1968 excluding
liabilities for registered bonds. — 2 Up to first

line for December 1968 no relevant breakdown by
maturity is available. Only for the last month of
each quarter were roughly comparable figures to
hand for “Time deposits”, but not for “Borrowed
funds”. — 8 Including bearer savings bonds, savings
bonds issued by savings banks and the like. —




I1l. Banks

Mamo
Bank savings bonds 3 Savings deposits :f?a"ghmes
Agreed period of notice {?gn‘;“;‘:gg,
repurchase
4 years and over agreement
{unless
shown
among
Loans liabilities
Less than |4 years Statutory Less than Entitling to on a trust |above End
Total 4 years and over Total notice Total 4 years bonuses Other basis the line) of month
69,873 . . . 3,978 . 16,823 - | 1962 Dec.
81,521 55,197 26,324 . 8,026 . 18,197 - | 1963 Dec.
94,212 83,067 31,145 . 8,269 . 10 21,765 « | 1964 Dec.
110,677 74,404 36,273 . 10,397 . 23,894 - | 1965 Dec.
- . - 127,112 83,030 44,082 . 12,786 . 15 29,144 - | 1966 Dec.
249 5 244 144,672 92,350 52,322 . 15,213 . 17 31,255 + | 1967 Dec.
1,818 24 1,794 165,432 102,613 62,819 . 17,31 . 33,250 - 11968 Dec. 4
1,808 24 1,784 166,110 103,016 63,094 43,232 17,355 2,507 33,236 . Dec. 4
3,765 28 3,737 186,017 111,416 74,601 50,433 18,777 5,391 34,766 - | 1969 Dec.
5,234 17 5,217 21 205,440 6 119,107 19 86,333 56,349 20,239 9,745 22 36,339 - | 1970 Dec.
7,402 14 7,388 26 232,478 | 16 133,179 25 99,299, 27 62,572 22,731 13,996 37,888 + 11971 Dec.
10,884 . . 29 263,953 | 30 147,259 31 116,694 | 25 71,074 25,884 19,736 39,476 -+ 11972 Dec.
14,656 . < | 19 265,245 147,007 118,238 71,049 26,565 20,624 40,049 - | 1973 Jan.
12,200 . . 266,214 146,928 119,286 71,112 27,087 21,087 40,214 . Feb.
12,862 . . 265,960 146,409 119,551 70,553 27,649 21,349 40,318 . March
12,980 . . 266,006 145,956 120,050 70,273 28,187 21,590 40,479 . April
13,282 . . 265,407 145,013 120,394 69,863 28,708 21,823 40,769 . May
13,597 . . 19 264,194 143,688 120,508 69,235 29,305 21,966 40,924 . June
14,204 . . 262,601 142,531 120,070 68,384 29,498 22,188 40,996 . July
14,733 . - 261,770 141,741 120,029 67,703 29,970 22,356 41,282 . Aug.
15,137 . . 261,418 141,338 120,080 67,284 30,454 22,342 41,379 . Sep.
15,501 . . 262,410 142,132 120,278 66,824 31,004 22,450 41,565 . Oct.
15,955 . . 263,298 142,800 120,498 66,432 31,556 22,510 41,673 . Nov,
16,416 . . 278,254 149,571 128,683 70,279 34,298 24,106 42,032 . Dec. §
16,416 . . 282,651 151,994 130,657 71,504 34,745 24,408 42,032 . Dec. §
17,222 . . 262,806 153,657 129,149 70,325 34,401 24,423 42,328 . | 1974 Jan.
17,632 . . 283,814 154,590 129,224 60,883 34,931 24,410 42,573 . Feb.
17,856 . . 283,760 154,606 129,154 69,347 35,489 24,318 42,493 . March
18,004 . . 284,430 155,208 129,224 68,873 36,043 24,308 42,553 . April
18,309 . . 285,721 156,208 129,515 68,585 36,579 24,3511 41 42,291 . May
18,591 . . 286,645 156,836 129,809 68,307 37,167 24,335 42,401 - June p
. . . 69,422 . . . 3,978 . 16,780 + 11962 Dec.
. ' . 80,870 . . . 6,026 . 18,131 + 11963 Dec.
. : . 93,500 . . . 8,269 < | 10 21,695 - 11964 Dec.
109,758 . . . 10,397 . 23,799 - | 1965 Dec.
N - . 126,029 . . . 12,786 . 15 28,977 + |1966 Dec.
249 5 244 143,428 . . . 15,213 . 17 31,058 * 11967 Dec.
1,818 24 1,794 163,882 . - . 17,301 . 32,996 + 11068 Dec. 4
1,798 24 1,774 164,560 102,097 62,463 42,629 17,355 2,479 32,981 602 Dec. 4
3,739 28 3,711 184,209 110,430 73,779 49,677 18,777 5,326 34,517 737 | 1969 Dec.
5,196 17 5,179 | 21 203,491 6 118,134 | 19 85,357 55,488 20,239 9,630| 22 36,073 680 | 1970 Dec.
7,331 14 7,317 26 230,284 16 132,140 25 98,144 27 61,610 22,731 13,803 37,642 956 | 1971 Dec.
10,806 . . 29 261,673 30 146,119 31 115,554 25 70,178 25,884 19,492 39,266 1,174 | 1972 Dec.
11,578 . . 19 262,986 145,875 117,111 70,165 26,565 20,381 39,703 1,255 | 1973 Jan.
12,124 . . 263,960 145,797 118,163 70,237 27,087 20,838 39,889 1,502 Feb.
12,588 . . 263,693 145,272 118,421 69,673 27,649 21,099 39,993 1,526 March
12,905 . . 263,739 144,820 118,919 69,394 28,187 21,338 40,146 1,800 April
13,207 . . 263,150 143,869 119,281 69,005 28,708 21,568 40,467 2,039 May
13,522 . . 19 261,952 142,554 119,398 68,385 29,305 21,708 40,643 2,083 June
14,130 . . 260,387 141,408 118,979 67,551 29,498 21,930 40,733 2,237 July
14,659 . . 259,590 140,637 118,953 66,886 29,970 22,097 40,870 2,275 Aug.
15,063 . . 259,261 140,248 119,013 66,476 30,454 22,083 40,966 2,342 Sep.
15,427 . . 260,274 141,048 115,226 66,029 31,004 22,193 41,147 2,543 Oct.
15,881 . . 261,192 141,724 119,468 65,655 31,556 22,257 41,232 2,245 Nov.
16,343 . . 276,091 148,467 127,624 69,481 34,298 23,845 41,583 1,783 Dec. §
16,343 . . 280,486 150,888 129,598 70,706 34,745 24,147 41,583 1,783 Dec. 5
17,148 . . 280,694 152,564 128,130 69,557 34,401 24,172 11,878 2,062 | 1974 Jan.
17,559 . . 281,722 153,504 128,218 69,126 34,931 24,161 42,138 2,201 Feb.
17,783 . . 281,687 153,530 128,157 68,599 35,489 24,069 42,072 2,609 March
17,932 . . 282,373 154,134 128,238 68,130 36,043 24,066 42,139 2,351 April
18,237 . - 283,675 165,135 128,540 67,855 36,579 24,106 41 41,871 2,563 May
18,518 - . 284,612 155,763 128,843 67,581 37,167 24,095 41,972 2,532 June p
4 See footnote *. — 5 See Table 111, 2, footnote 13. — 20 — DM 300 million. — 21 4+ DM 230 million, — 36 — DM 400 million. — 37 — DM 430 million. —
6 + DM 130 million. — 7 — DM 200 million, — 22 + DM 300 million. ~ 23 4+ DM 880 million, — 38 — DM 690 million. — 39 — DM 210 miilion. —
8 — DM 120 million. — 8 — DM 1,700 million, — 24 + DM 180 million. — 25 + DM 190 million. — 40 — DM 160 million, — 41 — DM 480 million. —
10 + DM 1,620 million. — 11 + DM 140 million, — 26 — DM 450 million, — 27 + DM 110 million. — p Provisional.
12 — DM 240 million. — 13 + DM 330 million. — 28 + DM 840 million. — 29 + DM 610 million. —
14 + DM 2,800 million. — 15 + DM 2,740 million. — 30 + DM 340 million. — 31 + DM 270 million. —
16 + DM 260 million. — 17 — DM 260 million. — 32 + DM 3 billion. — 33 + DM 175 million. —
18 — DM 140 million. — 19 + DM 100 miltion, — 34 + DM 115 million. — 35 — DM 226 million. —
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5. Deposits and borrowing from non-banks, by creditor group,
2 *
maturity and category* (cont’d)
Millions of DM
Time deposits with maturities of 1 month and over
Sight deposits {excluding bank savings bonds and loans on a trust basis) 1,2
1 month to less than 4 years
Deposits Qver
and 1 month 1 year
borrowing On Less than to tess than { 3 months to less than | 4 years
End of month total 1 Total demand 1 month Total Total 3 months to 1 year 4 years and over
Domestic anterprises and individuals
1962 Dec. 114,613 33,001 . 10,965 13,610 2,074 8,771 5,765 3,355
1963 Dec. 126,980 30,468 . . 18,689 14,909 2,224 6.268 6.489 3.690
1964 Dec. 147,282 39,568 . . 21,008 16,736 2,529 8,799 7.408 4,360
1985 Dec. 7 168,214 42,862 . . 7 22,844 18,121 2,94 8 6,159 9 9,08 4,723
1966 Dec. 188,480 42,983 . . 27,120 22,013 2,496 11,083 8,435 5,107
1867 Dec. 217,448 49,734 . . 32,565 27,405 4,851 13,268 9,188 5.160
1968 Dec. 5 253,814 53,902 . . 43,835 38,311 8,246 19,383 12,672 5,324
Dec. 8 262,311 55,420 54,003 517 48,044 37,688 6,494 24,444 6.750 10,356
1869 Dec 205,051 658,555 67,196 1,359 56,409 43,79 10,185 27,172 8,402 12,870
1970 Dec 9 331,406 10 65,374 10 63,374 2,000 64,608 49,281 20,290 25,417 3.574 15.327
1971 Dec. 13 384,509 14 75,035 14 72,903 2,132 78,604 60,718 29,568 28,947 3,205 17,808
1972 Dec. 19 446,826 11 85,626 11 83,261 2,375 95,537 72,582 32,308 36,268 3,988 22,955
1973 Jan. 7 445,615 78,068 78,125 843 68,633 75187 34,083 37.034 4,070 23,448
Feb. 450,401 78,943 78.807 338 101,921 78,025 31,918 42,248 3,859 23,608
March 453,241 82,609 81,344 1,265 100,778 76,636 27,637 45,251 3.748 24,140
April 458,064 82,404 81,128 1,278 105,274 80,683 33,36 43,775 3,583 24,591
May 462,822 79.823 79,108 75 112,891 87,756 42,139 42,073 3,543 25,136
June 7 462,177 80,528 79,431 1,097 112,21 96,718 41,936 41,353 3.420 25,663
July 465,717 80,536 79,432 1,104 116,825 90,509 45,458 41,848 3,205 28,116
Aug. 467,161 76,454 75,696 758 122,412 95,801 48,096 44,654 3,051 26,611
Sep. 468,554 77,216 76,387 829 122,843 95,949 48,228 48,773 2,948 26,894
Oct. 476,210 76,871 76,194 677 129,308 101,909 49,483 49,537 2,889 27,400
Nov. 481,753 82,583 81,779 804 127,826 100,054 50,881 468,473 2,900 27,772
Dec. 8 23 499,035 84,069 82,057 2,012 12 128,617 99,783 53,200 43,676 2.907 24 28,834
Dec. 6 604,943 84,993 82,956 2,037 129,247 100,376 53,506 43,944 2,926 28,871
1974 Jan, 503,091 77,773 76,995 778 133,287 103,897 62,274 38,924 2,699 29,390
Feb. 25 505,520 78,556 77.875 681 25 133,397 104,007 64,129 37,268 2,610 25 29,390
March 26 503,880 80,122 79,259 863 27 129,935 100,377 ,030 35,890 2,457 27 29,558
April 611,377 81,341 80,807 534 135,213 105,184 66,473 36,244 2,417 30,019
May 41 512,106 82,025 81,221 804 134,183 103,663 62,783 38,398 2,472 ,530
June p 511,485 85,284 84,364 920 128,970 98,018 944 38,692 2,382 30,952
Domestic public authorities
1962 Dec. 73,779 5,230 . 48,394 11,583 2,030 3,763 5,790 34,811
1983 Dec. 79,487 6,483 . 49,648 11,749 2,347 3,709 5,893 37.007
1984 Dec. 28 83,161 29 5,328 . 30 49,256 11,040 2,699 2,805 5,506 30 38,216
1985 Dec. 32 86,528 5,730 . . 49,749 10,275 2,211 2,528 5,536 39,474
1968 Dec. 33 93,796 5.446 . . 51,720 11,757 2,081 5,150 4,528 39,663
1967 Dec. 98,547 6.330 . . 16 52,631 12,248 2,849 4,847 4,752 16 40,383
1968 Dec. 5 36 102,702 6,693 . . 36 53,580 13,861 3,245 6,202 4,514 36 39,629
Dec. § 88,319 5,068 4,768 300 52,758 11,173 3,000 6,525 1,558 41,586
1963 Dec. 105,142 5,797 5,367 430 A 13,707 4,657 7.849 1,201 43,260
1970 Dec. 108.067 5.544 5,362 182 26 59,187 15,883 8,137 6,754 992 26 43,304
1971 Dec. 38 112,745 5,688 5,488 200 17 62,670 17 16,355 8,771 17 7,014 570 48,315
1972 Dec. 22,231 7,394 7.176 218 68,765 20,450 11,607 8,262 581 48,315
1973 Jan. 121,023 5,764 5,731 <] 69,006 20,711 11,445 8,757 509 48,295
Feb, 39 126,233 5,983 5,933 50 39 73,814 22,028 9,817 1,711 500 39 51,786
March 125, 5,638 5,563 85 73.237 21,326 7.81 13,008 507 51,911
Aprll 125,222 8.157 5.784 3 72,051 20,038 7.701 12,418 518 52,013
May 127,818 5,509 5,376 133 75,583 23,056 11,350 11,202 504 52,537
June 128.575 8,148 ,028 19 73,688 21,653 11,000 10177 476 52,035
July 125,608 5,578 5.422 156 73,3368 21,093 11,332 9,208 473 52,243
Aug. 127,883 5,419 5,289 130 75,640 22,670 12,230 9,940 500 52,970
Sep. 127,827 5,716 5,633 83 75,016 21,873 10,792 10,651 430 53,143
Oct. 126,899 5,900 5,799 101 74,181 20,689 9,730 10,550 409 53,492
Nov. 128,627 6,565 6,199 358 75,111 21,169 11,419 9,370 380 53.942
Dec. 6 133,688 9,912 9,664 248 76,108 22,575 13,540 ,699 336 53,531
Dec. 6 133,826 9,963 9,713 250 76,154 ,623 13,575 8,711 337 63,531
1974 Jan. 130,673 6,648 6,511 137 76,335 22,888 15,934 6,700 252 63,449
Fab. 132,823 7,120 7.059 61 77,851 23,544 14,909 8,361 274 54,307
March 40 130,643 6,190 6,039 151 40 76,734 22,512 12,761 9,485 266 40 54,222
April 130,776 8,532 6,451 81 76,623 22,395 10,123 12,018 254 54,228
May 43 132,508 6,167 5,955 212 43 78,456 24,173 11,178 12,742 253 54,283
June p 131,800 6,701 6,611 ()] 77,228 23,429 9,634 13,543 252 63,789
For footnotes *, 1, 2 and 3 see Table 111, 5, p. 20*/21*.— 6 See Table Ill, 2, footnote 13, ~ 7 + DM 140 million. — 14 + DM 180 million. — 15 + DM 450
4 Up to first line for December 1968 breakdown by million, — 8 — DM 240 million, — 9 + DM 330 million. — 16 + DM 260 million. ~ 17 + DM 190
economic sectors is not fully comparable; cf. Table million. — 10 + DM 100 million, -~ 11 + DM 230 milllon. — 18 + DM 110 mililon. -~ 19 + DM 840
111, 16 {b), and footnote *. — § Ses footnote *. — million. — 12 + DM 130 million. ~ 13 + DM 630 million. — 20 + DM 610 million. - 21 + DM 340

g2*




ll. Banks

M
Bank savings bonds 3 Savings deposits ":,:':o
Agreed period of notice :'gfl:rlgﬁ{::c_
4 years and over :leo;l?ré’hn::er
agreament
(unless
shown
among
Entitling Loans llablilities
Less than | 4 years Statutory Less than |to ona above
Total 4 years and over Total 4 notice Total 4 vears bonuses Other trust basis | tha line) End of month
. 63,737 . 3,978 . 310 - | 1962 Dec.
. 74,406 . 6,026 . 338 - {1963 Dec.
. . . 86,402 . . . 8,269 . 216 + [ 1964 Dec.
. . 102,268 . . . 10,397 . 240 « | 19685 Dec.
- . . 118,087 . . . 12,788 . 289 + | 1966 Dec.
249 5 244 134,582 15,213 318 + | 1967 Dsc.
1,818 24 1,794 154,073 . . 17,301 . 386 - | 1968 Dec. 5
1,714 24 1,690 156,763 98,603 58,160 38,610 17,356 2,195 370 . Dec. §
3,575 28 3,547 176,104 107,152 68,952 45,407 18,777 4,768 408 + | 1969 Dec.
5.004 17 4,987 | 11195970 | 12 115,167 | 10 80,803 51,736 20,239 8,828 450 - | 1970 Dec.
7121 14 7107 | 15223,162 | 16 129,373 | 17 93,789 | 18 58,281 2,731 12,777 587 + | 1971 Dec.
10,538 . | 20254277 | 21143306 | 22 110,971 | 17 66,804 25,884 18,283 850 - | 1972 Dec.
11,303 . < | 10 255,745 143,106 112,639 66,891 26,585 19,183 966 < 11973 Jan,
11,842 . . 256,702 143,002 113,700 66,991 27,087 19,822 293 . Feb.
12,312 . . 256,549 142,538 114,013 68,524 27,648 19,830 995 . March
12,621 . . 256,748 142,178 114,570 66,277 28,187 20,108 1,007 . April
12,905 . . 256,178 141,258 114,920 65,891 28,708 20,321 1,027 . May
13,217 . . 10 255,108 140,031 115,077 85,299 29,305 20,473 1,053 . June
13,796 . . 253,696 138,937 114,759 64,564 29,498 20,697 1,064 . July
14,309 . . 252,911 138,159 114,752 63,938 29,970 20,844 1,075 . Aug.
14,714 . . 252,698 137,809 114,889 63,573 30,454 20,862 1,083 . Sep.
15,058 . . 253,880 138,700 115,180 63,192 31,004 20,984 1,002 . Oct.
15,507 . . 254,785 139,384 115,401 62,853 31,556 20,992 1,052 . Nov.
15,959 . . 269,277 145,947 123,330 66,531 34,298 22,501 1,113 . Dec. 6
15,959 . . 273,631 148,343 125,288 67,743 34,745 22,800 1,113 . Dec. 6
16,761 . . 274,083 150,013 124,070 66,874 34,401 22,795 1,187 + | 1974 Jan.
17,176 . . 275,153 150,882 124,271 66,560 34,931 22,780 1,238 . Feb.
17,402 . . 275,214 150,930 124,284 66,089 35,489 22,706 1,207 . March
17,568 . . 278.027 151,539 124,488 65,707 36,043 22,738 1,228 . April
17,862 . . 277,260 152,470 124,790 65,448 36,579 22,763 42 776 . May
18,144 . . 278,355 183,167 125,188 65,230 37,167 22,791 732 . June p
. 5,685 . - 16,470 + | 1962 Dec.
« 0,565 . - 17,793 | 1983 Dec.
7.098 — . 3 21,479 « 11964 Dec.
. 7,490 . . — - | 32 23,558 + | 1965 Dac.
. 7,942 . . —_ . 34 28,688 - {19668 Dec.
. . 8,846 . . — . 35 30,740 « 11967 Dec.
- . . 9.809 . . _ . 32,610 + 11968 Dec. 5
84 — 84 7.797 3,494 4,303 4,019 - 284 32,611 . Dec. §
164 —_ 164 8,105 3.278 4,827 4,270 — 557 34,109 + | 1969 Dec.
182 — 192 7.521 2,987 4,554 3,752 — 802 | 37 35,623 + 11970 Dec.
210 —_ 210 7122 2,767 4,355 3,329 - 1,026 37,055 « 11971 Dec.
270 . 7,396 2,813 4,583 3,374 - 1,209 38,406 « | 1972 Dec.
275 7.241 2,769 4,472 3,274 1,198 38,737 - 11973 Jan.
282 . . 7.258 2,795 4,463 3,246 —_ 1,217 38,898 . Feb,
278 . . 7,144 2,736 4,408 3,139 - 1,269 38,998 . March
284 . . 6,991 2,642 4,340 3,117 1,232 39,139 . April
302 . . 6,974 2,613 4,361 3,114 — 1,247 39,440 . May
305 . . 6.844 2,523 4,321 3,086 1,235 39,590 . June
334 . . 6,691 2,471 4,220 2,987 1,233 39,669 . July
350 . . 6,679 2,478 4,201 2,948 — 1,253 39,795 . Aug.
349 . . 8,563 2,439 4,124 2,903 —_ 1,221 39,883 . Sep.
369 . . 6,394 2,348 4,046 2,837 - 1,209 40,055 . Oct.
374 . . 6,407 2,340 4,067 2,802 — 1,265 40,180 . Nov.
384 . . 6,814 2,520 4,294 2,950 —_ 1,344 40,470 . Dec. 6
384 . . 6,855 2,545 4,310 2,963 —_ 1,347 40,470 . Dec. &
388 . . 6,611 2,551 4,060 2,683 —_ 1,377 40,691 » | 1974 Jan.
383 . . 6,569 2,622 3,947 2,566 — 1,381 40,900 . Feb.
381 . . 6,473 2,600 3,873 2,510 — 1,363 40,865 . March
364 . . 6,346 2,595 3,751 2,423 — 1,328 40,911 . April
375 . . 6,415 2,665 3,750 2,407 — 1,343 41,095 . May
374 . . 6,257 2,602 3,655 2,351 — 1,304 4,240 . June p
million, — 22 + DM 270 million. — 23 + DM 175 mitlion. — 30 — DM 1,700 million. — 31 4+ DM 1,650 million. — 38 + DM 250 million. — 39 + DM 3
million, — 24 + DM 115 million. — 25 — DM 226 million. — 32 — DM 150 million. — 33 + DM 2,800 billion. — 40 — DM 100 million, ~ 41 — DM 490
million, — 26 — DM 300 million. — 27 — DM 330 million. — 34 + DM 2,740 million. — 35 — DM 260 million. — 42 — DM 480 million. — 43 — DM 200
million. — 28 — DM 170 million. — 29 — DM 120 million. — 36 — DM 140 million. — 37 + DM 300 million. — p Provisional.

23*
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w N - wae *
6. Lending to domestic public authorities, by debtor group
(excluding Treasury bill credits, security holdings, equalisation and covering claims)
Milllons of DM
Federal Government, Equalisation
Lending to domestic public authorities of Burdens Fund, ERP Speclal Fund Lander Governments
End of Short- Medlum- Long- Short- Medium- Long- Short- Medium- Long-
month Total term 1 term1, 2 term 2 Total term 1 term 1, 2 term 2 Total term 1 term 1, 2 term 2
1968 Dec. 49,308 782 2,954 45,572 10,206 202 599 9,405 8,539 120 752 7,667
1969 Dec. 3 56,500 725 2,988 3 52,787 14,708 96 971 13,641 8,751 161 838 7,952
1970 Dec. 65,179 1,102 4,110 69,967 17,715 84 1,180 16,451 10,515 378 1,320 8,819
1971 Dec. 76,085 1,887 4,926 69,272 18,316 101 1,218 16,997 13,151 759 1,581 10,811
1972 March 78,074 1,994 4,879 71,201 18,494 130 1,305 17,059 13,386 565 1,551 1,270
June 81,209 1,946 5,198 74,065 19,025 149 1,469 17,407 13,781 419 1,484 11,858
Sep. 84,152 1,809 5,563 76,780 19,632 206 1,590 17,836 14,310 388 1,395 12,527
Dec. 87,064 1,785 5,762 79,517 19,781 137 1,445 18,189 14,699 396 1,359 12,944
1973 Jan. 88,050 1,827 5,771 80,452 20,106 217 1,421 18,468 14,802 420 1,341 13,041
Feb. 89,058 1,627 5,852 81,679 20,344 182 1,475 18,687 15,113 313 1,347 13,453
March ,867 1,772 5,820 82,275 20,544 237 1,493 18,814 15,191 342 1,325 13,524
April 90,244 1,592 5,698 82,954 20,438 137 1,470 18,831 15,158 327 1,238 13,593
May 90,698 1,445 5,601 83,652 20,212 102 1,331 18,779 15,300 255 1,263 13,782
June 91,662 1,820 5,708 84,125 20,186 141 1,372 18,673 15,405 275 1,274 13,856
July 92,122 1,669 5,778 84,675 20,440 266 1,358 18,816 15,405 217 1,310 13,878
Aug. 92,515 1,365 5,685 85,465 20,454 156 1,291 19,007 15,497 177 1,319 14,001
Sep. 93,082 1,579 5,715 85,788 20,312 201 1,301 18,810 15,521 165 1,314 14,042
Oct. 94,225 1,539 5,608 87,078 20,339 185 1,239 18,915 16,076 225 1,269 14,582
Nov. 95,922 1,514 5,819 88,589 20,776 96 1,401 19,279 A 335 1,276 15,098
Dec. 4 98,131 1,693 6,700 90,738 20,714 268 1,275 18,171 17,284 218 1,290 15,776
Dec. 4 98,495 1,723 5,729 91,043 20,714 268 1,275 18,174 17,284 218 1,290 15,776
1974 Jan, 99,306 1,853 5,683 91,770 20,780 379 1,189 19,202 17,631 294 1,297 16,040
Feb. 99,238 1,812 5,700 91,726 20,701 417 1,168 19,116 17,380 252 1,332 15,776
March 5 98,907 1,949 5589 6 91,459| 5 20, 450 1,255 | 6 18,744 17,433 270 1,266 15,897
April 7 99,875 2,085 5,709 8 92,081 7 20,607 401 1,328 8 18,878 17,888 39 1,324 16,173
May 9 101,015 1,935 6,374 | 10 92,708 9 20,992 396 1,924 1 10 18,672 18,404 332 1,399 16,673
June p 11 102,344 2,485 6351 11 93508 | 11 21,280 463 1,934 11 18,883 18,592 295 1,396 16,901

* Excluding lending to Federal Railways, Federal
Post Office and publicly owned enterprises, which are
comprised under “Enterprises and individuals”

(Table [I1, 4). Methodological discrepancies from the

data on bank lendin

to domestic public authorities

contalned In Tables%lll, 5 and 6 are explained in the

annex of the article on “Public authorities’ bank
balances and other claims on banks” (Monthly
Report of the Deutsche Bundesbank, Vol. 24,

» - » ] agw ] *
7. Deposits and borrowing from domestic public authorities, by creditor group
Milllons of DM
Federal Government, Equalisation of Burdens Fund,
ERP Special Fund Lander Governments Local authorities and
Time deposits Time deposits
Deposits Savings Savings
and deposits deposits
borrow- 4 years and 4 years and
End of ing Sight less than | and over |savings Sight less than | and over |savings Sight
month total 1 Total deposits | 4 years bonds Total deposits | 4 years bonds Total deposits
1968 Dec. 98,319 28,214 236 860 27,068 50 42,572 701 1,240 40,608 23 13,155 2,477
1969 Dec. 105,142 [ 30,206 137 971 29,132 56 44,102 990 1382 | 41,712 181 15,241 2,900
1970 Dec. 108,067 | 3 30,201 98 974 | 3 29172 47| 4 45259 974 944 | 4 43207 4415 13349 2,714
1671 Dec. 7 112,745 | 8 31,830 831 8 1274| 30,448 25 45,808 910 827 ,033 38| 12,603 884
1972 March 111,613 31,778 201 765 30,789 23 46,029 661 1,253 44,080 35 12,231 2,112
June 114,875 32,149 84 1,016 31,032 17 46,317 735 1,347 44,190 45 12,776 2,352
Sep. 118,039 32,521 220 1,019 31,260 22 46,876 934 1,528 44,376 38 13,318 2,530
Dec. 122,231 ,446 140 1,583 31,701 22 47,148 1,429 1,281 44,398 40 14,835 3,450
1973 Jan. 121,023 32,925 346 784 31,774 21 46,691 843 1,378 44,431 39 14,016 2,700
Feb. 9 126,233 33,124 297 849 31,956 2| 9 50,273 816 1,518 9 47,901 38 15,238 2,806
March 125,293 33,191 359 714 32,092 26 50,817 1,058 1,633 48,089 37 14,065 2,254
April 125,222 33,163 149 807 32,190 17 50,550 847 1,596 48,069 38 13,947 2,688
May 127,818 33,395 94 824 32,460 17 50,572 770 1,570 48,193 39 15,474 2,684
June 126,575 33,673 94 1,240 32,322 17 51,045 1,369 1,604 48,034 38 14,504 2,453
July 125,608 33,333 92 883 32,342 16 50,695 851 1,589 48,218 37 14,319 2,605
Aug. 127,883 33,494 70 900 32,509 15 50,712 709 1,573 48,392 38 15,851 2,663
Sep. 127,527 33,668 148 941 32,564 15 51,020 970 1,520 48,491 39 15,026 2,488
Oct. 126,899 33,734 55 961 32,704 14 51,038 946 1,314 48,730 48 14,511 2,839
Nov. 128,627 33,882 102 1,002 32,763 15 51,180 1,122 1,223 48,821 14 15,684 2,873
Dec. 10 133,686 34,506 250 1,378 32,862 16 52,235 2,325 1,350 48,547 13 17,658 4,289
Dec. 10 133,826 34,506 250 1,378 32,862 16 62,235 2,325 1,350 48,547 13 17,780 4,334
1974 Jan. 130,673 33,859 312 664 32,867 16 50,737 967 1,126 48,631 13 16,451 2,982
Feb. 132,823 34,515 286 669 33,642 18 51,500 1,276 1,209 49,003 12 17,245 3,058
March 11 130,643 34,597 283 669 | 16 51,323 991 1,353 ,967 12 15,828 2,519
April 130,776 34,538 118 723 33,680 17 51,089 898 1,201 48,974 16 15,640 3,089
May 12 132,508 34,753 93 731 33,911 18 51,301 864 1,331 49,094 12 16,244 2,740
June p 131, 35,170 147 1,228 33,778 16 51,781 1,366 1,401 ,899 15 14,402 2,492
* Excluding deposits and borrowing from Federal and individuals” (Table 111, 5). Statistical changes of decreases —. — 1 For breakdown by category of

Railways, Federal Post Office and publicly owned
enterprises, which are comprised under “Enterprises

24>

DM 100 million and more ars given separately in
footnotes 3 ff., increases belng marked +,

deposit and maturity see Table |, 5. — 2 Including

loans on & trust basls. — 3 — DM 800 mill

fon. —




Ill. Banks

Local authorities and Municipal speclal purpose assoclations
local authority associations with administrative functions Soclal securlty funds
Short- Medium- Long- Short- Medium-~ Long- Short- Medium- Long- End of
Total term 1 term1, 2 term 2 Total term 1 term 1, 2 term 2 Total term 1 term1, 2 term 2 month
27,455 306 1,492 25,657 2,051 25 97 2,829 157 129 14 14 1 1968 Dec.

3 29,654 370 1,208 3 27,985 3,307 48 79 3,180 80 50 1 29 {1969 Dec.
33,370 533 1,493 31,344 3,520 79 102 3,339 59 30 15 14 | 1970 Dec.
40,390 853 1,965 37,572 4,093 98 132 3,863 135 76 30 29 | 1971 Dec.
41,952 1,093 1,885 38,964 4,119 99 126 3,894 123 107 2 14 1 1972 March
44,057 1,186 2,11 40,750 4,267 98 132 4,037 99 84 2 13 June
45,867 1,052 2,422 42,193 4,438 108 152 4,178 105 55 4 46 Sep.
47,801 1,016 2,706 44,079 4,573 106 184 4,283 210 130 68 12 Dec.
48,351 1,013 2,754 44,584 4,630 96 189 4,345 161 81 66 14 | 1973 Jan.

,801 984 2,779 ,038 4,687 113 185 4,389 113 35 66 12 Feb.
49,242 1,027 2,740 45,475 4,766 123 193 4,450 124 43 69 12 March
49,798 987 2,757 46,054 4,751 93 196 4,462 99 48 37 14 April
50,244 935 2,793 46,516 4,847 109 191 4,547 95 4 23 28 May
51,054 1,231 2,844 46,979 4,874 90 195 4,589 143 92 23 28 June
51,291 1,034 2,891 47,366 4,878 90 195 4,593 108 62 24 22 July
51,495 904 2,854 47,737 4,983 84 201 4,608 86 44 20 22 Aug.
52,191 1,069 2,876 ,246 4,962 87 206 4,669 96 57 18 21 Sep.
52,738 1,017 2,878 48,843 5,006 84 207 4,715 66 28 15 23 Oct.
63,255 955 2,913 387 5,097 89 209 4,799 85 39 20 26 Nov,
54,766 1,062 2,910 50,814 6,269 105 207 4,957 78 40 18 20 Dec. 4
55,122 1,089 2,934 51,099 5,297 108 212 4,977 78 40 18 20 Dec. 4
65,528 1,035 2,941 51,552 5,294 105 232 4,957 73 40 14 19 | 1974 Jan.
55,754 1,001 2,951 51,802 5,348 103 235 5,010 75 39 14 22 Feb.
55,708 1,070 2,837 51,801 5,332 118 216 4,997 65 30 15 20 March
55,999 1,150 2,827 52,022 5,307 106 215 4,986 74 37 15 2 April
56,186 1,042 2,824 52,320 5,348 115 211 5,022 85 50 16 19 May
56,916 1,476 2,794 52,646 5,404 150 211 5,043 152 101 16 35 June p

No. 1, January 1972, p. 42). Statistical changes creases —. — 1 including bllls discounted. — 2 In- million. — 6 — DM 460 million. — 7 — DM 260 miliion. —
of DM 100 million and more are given separately in cluding loans on a trust basis. - 3 — DM 210 mil- 8 — DM 240 million. — 9 — DM 500 million, — 10 — DM

footnotes 3 ff., increases being marked +, de-

lion. — 4 See Table 1, 2, tootnote 13. — 5 — DM 430

410 million. — 11 + DM 130 million. — p Provisional.

Municipal special purpose associations
local authorlty assoclations with administrative functions Soclal security funds
Time deposlts Time deposits Time deposlis
Savings Savings Savings
deposits deposits deposits
4 years and 4 years and 4 years and

less than | and over | savings Sight less than | and over |savings Sight less than | and over |savings |Endof

4 years 2 bonds Total deposits | 4 years bonds Total deposits | 4 years bonds month
3,564 537 8,577 767 243 345 12 167 13,611 1,411 5,164 5,972 1,064 [ 1968 Dec.
4,789 554 6,998 774 23 328 16 199 14,729 1,539 6,237 5,955 998 [ 1969 Dec.
3,779| 6 422 6,434 711 259 272 24 156 18,457 1,499 9,914 6,012 1,032 (1970 Dec.
3,403 387 5,919 759 264 340 17 138 21,745 1,547 10,511 8,475 1,212 | 1971 Dec.
3,753 381 5,985 815 267 390 25 133 20,760 1,398 9,652 8,443 1,267 [ 1972 March
4,105 349 5,970 799 266 363 25 145 22,834 1,783 11,143 8,583 1,325 June
4,531 324 5,933 888 279 423 26 160 24,436 1,567 12,484 9,032 1,353 Sep.
4,937 329 6,119 902 310 404 33 155 25,900 2,065 12,245 10,260 1,330 Dec.
4,932 356 8,028 878 303 403 28 144 28,513 1,572 13,214 10,443 1,284 | 1973 Jan.
6,011 360 6,061 882 278 425 29 150 26,716 1,786 13,225 10,436 1,269 Fab.
5,479 351 5,981 883 275 435 28 145 26,337 1,692 13,085 10,349 1,231 March
5,076 353 5,830 931 313 446 29 143 26,631 2,160 12,713 10,511 1,247 Aprii
6,598 375 5,817 935 286 474 29 146 27,442 1,675 13,590 10,920 1,257 May
5,968 379 5,704 934 276 483 30 145 26,419 1,956 12,358 10,860 1,245 June
5,785 378 5,551 942 295 473 31 143 26,319 1,735 12,363 10,943 1,278 July
7,332 394 5,562 999 283 550 31 135 26,727 1,694 12,315 11,439 1,279 Aug.
6,661 397 5,480 1,022 290 570 31 131 26,791 1,820 12,181 11,543 1,247 Sep.
6,000 373 5,299 997 306 531 3t 129 26,619 1,754 11,883 11,709 1,273 Oct.
7,074 389 5,348 1,062 347 549 35 131 26,819 2,111 11,321 12,114 1,273 Nov.
7,295 377 5,697 1,132 368 590 32 142 28,155 2,680 11,962 12,183 1,330 Dec. 10
7,338 kigd 5,733 1,147 373 595 32 147 28,158 2,681 11,964 12,183 1,330 Dec. 10
7.574 393 5,502 1,087 336 566 33 152 28,539 2,051 12,956 12,216 1,316 | 1974 Jan.
8,299 405 5,483 1,069 293 587 38 153 28,494 2,207 12,780 12,221 1,286 Feb.
7.522 387 5,400 1,029 301 552 34 142 11 27,866 2,096 12,416 | 11 12,070 1,284 March
6,946 357 5,248 983 289 522 30 142 28,526 2,138 13,003 12,098 1,287 April
7,816 369 5,319 1,018 279 558 30 151 | 12 29,192 2,191 13,737 | 13 11,974 1,290 May
6,370 366 5,174 1,024 274 589 27 134 29,423 2,422 13,841 11,868 1,282 June p

4 + DM 980 million. — 5 — DM 220 million. —
6 — DM 180 million. — 7 + DM 250 million. —
8 + DM 190 million. 9 + DM 3 billion. - 10 See

Table I, 2, footnote 13. — 11 — DM 100 million. —
12 — DM 200 million. — 13 — DM 150 million. —

P

Provisional.
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8. Assets of banking groups*
Internal and external assets

Mlitions of DM
Cash and balances Lending to banks 3 Lending to non-banks
with Deutsche
Bundesbank Book credits and loans
(excluding loans
on a trust basis) 4
of which
Balances | Cheques
Number with and Balances Loans
of Volume Deutsche | paper and Bills ona
End reporting | of busi- Bundes- | for col- loans dis- trust Bank up to
of month banks ness 1 Total bank lection2 | Total 3,4 counted | basis bonds 5 | Total Total 1year 8
All banking groups
1974 May 3,753 1,204,128 60,444 56,005 2,160 318,397 230,577 7,843 7,763 72,214 782,662 674,447 145,709
June p 3,745 | 111,216,213 56,447 51,708 2,538 321,799 234,023 7,184 7,739 72,853 | 12 794,344 12 685,977 154,864
Commerclal hanks
1974 May 318 310,012 23,774 22,478 980 94,022 80,670 2,803 55 10,494 180,254 147,871 71,989
June p 317 311,778 21,310 19,961 1,166 93,761 80,287 2,707 52 10,715 184,339 151,809 75,507
Big banks
1974 May 6 123,627 12,460 11,694 442 34,479 29,988 1,757 2 2,732 71,114 56,543 23,983
June p 6 124,418 11,352 10,554 529 33,368 29,023 1,719 3 2,623 74,002 58,975 26,239
Regional banks and other commercial banks
1974 May 124 130,498 8,353 7,901 408 34,222 27,786 727 410 5,669 83,076 70,490 31,381
June p 124 131,161 7,312 6,843 484 34,729 28,116 721 34 5,858 83,993 71,536 32,274
Branches of foreign banks
1974 May 44 30,261 1,084 1,073 33 18,109 17,338 40 0 731 10,747 9,484 7,886
June p 44 31,020 1,048 1,037 29 18,711 17,823 26 Q 862 10,972 9,718 8,105
Private bankers
1974 May 144 25,626 1.877 1,810 97 7.212 5,558 279 13 1,362 15,317 11,354 8,739
June p 143 25,179 1,598 1,527 124 6,953 5,325 241 15 1,372 15,372 11,580 8,889
Central glro Institutlons (incl. Deutsche Girozentrale)
1974 May 12 200,690 3,223 3,111 360 55,756 44,429 458 259 10,610 134,662 114,641 11,428
June p 12 203,970 1,785 1,665 409 | 14 58,383 | 14 47,153 402 266 10,562 | 13 136,350 | 13 116,095 12,497
Savings banks
1974 May 716 266,627 20,959 18,903 334 59,628 27,953 750 9 30,916 176,303 161,534 30,737
June p 716 270,226 19,942 17,703 386 60,758 28,925 578 7 31,248 179,722 165,129 33,641
Central Institutions of credit cooperatives (incl. Deutsche Genossenschafiskasse)
1974 May 13 46,130 2,926 2,880 131 31,663 25,727 609 218 5,108 9,813 7,339 2,727
June p 13 45,392 2,495 2,447 170 31,102 25,173 520 222 5,187 9,956 7,545 2,818
CredlIt cooperatives 10
1974 May 2,447 111,483 6,496 5,621 340 26,576 18,716 208 0 7,652 73,520 67,136 23,307
June p 2,442 112,480 6,335 5,409 363 26,571 18,632 180 — 7,759 74,660 68,381 24,370
Mortgage banks
1974 May 42 142,864 39 37 5 8,289 7,737 1 62 489 131,632 125,868 1,047
June p 42 144,448 80 76 2 9,151 8,634 1 61 455 132,694 126,939 1,298
Private
1974 May 28 87,290 20 18 1 6,503 6,243 1 0 259 78,830 76,435 795
June p 28 88,461 60 57 1 7,360 7,126 1 Q0 234 79,410 77,039 896
Public
1974 May 14 55,574 19 19 4 1,786 1,494 — 62 230 52,802 49,433 252
June p 14 55,987 20 19 1 1,791 1,509 — 61 221 53,284 49,900 402
Instalment sales financing Institutions
1974 May 172 14,540 325 302 1 1,170 1,017 36 — 117 12,576 11,364 2,568
June p 170 14,454 350 326 1 1,098 952 30 — 117 12,539 11,359 2,478
Banks with speclal functions
1974 May 18 88,425 511 482 9 33,992 23,058 2,978 7,159 797 51,037 28,539 1,906
June p 18 88,827 722 693 31 33,694 22,907 2,766 7,131 790 51,354 28,685 2,265
Postal gliro and postal savings bank offices
1974 May 15 23,357 2,191 2,19 —_ 7,301 1,270 — —_ 6,031 12,865 10,155 —
June p 15 24,638 3,428 3,428 — 7,380 1,360 — — 6,020 12,730 10,035 —

For footnotes * and 1 to 9 see Table Iil, 2 Assets. —
10 Partial statistics covering: up to first line for
December 1973 all credit cooperatives (Schulze-
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Delitzsch} and those credit cooperatives (Raiffeisen),
whose total assets on Dec. 31, 1967 amounted to
DM 5 million or over; from second line for Decem-

ber 1973 those credit cooperatives whose total
assets on December 31, 1972 amounted to DM 10
million or over, and smaller institutions which



iIl. Banks

Memorandum items:
Treasury
Mobilisa- bills and
tlon and discount-
llquidity able
paper Treasury
(Treasury Other bonds
bills and assets (including
Loans Securitles | Equalisa- | discount- (including mobilisa- Securlities
Bills ona Treasury |(excluding|tion and |able Bonds Trade bank . tion and {including
over dis- trust bill bank covering | Treasury |from own | invest- build- Bill ligquidity bank End
1year?7 counted | basis credits bonds) claims bonds} 8 | issues ments ings) 8 holdings | paper) bonds) 5 | of month
All banking groups
528,738 32,292 42,878 3,031 23,359 6,655 2,052 4,123 9,421 24,869 20,895 5,083 95,573 | 1974 May
13 531,113 32,214 42,983 3,150 23,455 8,565 2,157 4,177 9,316 25,435 22,673 5,307 96,308 June p
Commerclal banks
75,882 17,200 2,846 43 10,865 1,439 17 356 4,774 5,835 13,014 60 21,349 | 1974 May
76,302 17,431 2,906 44 10,735 1,414 19 383 4,769 6,041 14,132 63 21,450 June p
Big banks
32,560 8,752 434 34 4,481 870 9 1 2,214 2,908 7,532 43 7,213 | 1974 May
32,736 9,283 433 34 4,420 857 9 1 2,225 2,932 8,406 43 7,043 June p
Regional banks and other commercial banks
39,109 ,861 1,697 9 4,487 532 0 355 2,071 2,013 4,086 9 10,156 | 1974 May
39,262 5,746 1,734 9 4,447 521 0 382 2,032 2,229 4,291 9 10,305 June p
Branches of foreign banks
1,598 747 15 — 500 1 2 —_ 5 281 4186 2 1,231 [ 1974 May
1,613 737 15 — 501 1 4 — 6 250 470 4 1,363 June p
Private bankers
2,615 1,840 700 —_ 1,387 36 ] -— 484 633 980 6 2,749 | 1974 May
2,691 1,665 724 1 1,367 35 6 — 496 630 965 7 2,739 June p
Central giro Institutlons (incl. Deutsche Girozentrale)
103,213 ,008 12,832 1,149 3,602 429 822 2,038 2,105 1,724 1,142 1,971 14,212 | 1974 May
13 103,598 1,982 12,873 1,249 3,727 424 822 2,116 2,005 2,100 1,374 2,071 14,288 June p
Savings banks
130,797 5,172 3,862 12 2,745 2,978 8 —_ 995 8,400 3,397 20 33,661 | 1974 May
131,488 5,009 3,840 14 2,771 2,959 8 — 996 8,404 3,674 22 34,019 June p
Central institutions of credit cooperatives (incl. Deutsche Genossenschaftskasse}
4,612 847 39 281 1,085 222 154 26 672 745 219 435 6,193 | 1974 May
4,727 802 39 295 1,057 218 156 26 682 805 266 451 6,244 June p
Credit cooperatives 10
43,829 3,168 563 1 1,887 765 16 —_ 385 4,150 2,125 17 9,539} 1974 May
44,011 3,074 564 1 1,898 742 17 — 388 4,146 2,248 18 9,657 June p
Mortgage banks
124,821 6 4,259 10 1,155 334 13 1,499 104 1,283 3 23 1,644 | 1974 May
125,641 5 4,274 10 1,141 328 13 1,442 104 962 2 23 1,596 June p
Private
75,640 6 1,201 10 918 258 13 1,094 A 808 3 23 1,178 | 1974 May
76,143 5 1,200 10 902 254 13 1,035 21 561 2 23 1,136 June p
Public
49,181 4] 3,058 — 236 75 — 405 83 475 0 — 466 | 1974 May
49,498 0 3,071 — 239 74 — 407 83 401 a -—_ 460 June p
Instalment sales financing Instltutlons
8,796 1,161 7 — 43 1 — _ 74 394 886 — 160 | 1974 May
8,881 1,132 4 — 43 1 — — 71 394 880 — 160 June p
Banks with speclai functions
26,633 2,729 18,470 166 990 143 22 204 312 2,338 109 188 1,787 | 1974 May
26,420 2,779 18,486 168 1,101 135 22 210 311 2,583 97 190 1,891 June p
Postal giro and postal savings bank offices
10,155 —_ — 1,369 997 344 1,000 — —_ — —_ 2,369 7,028 |1974 May
10,035 — — 1,369 982 344 1,100 — — — — 2,469 7,002 June p

on November 30, 1973 were required to render

returns; see also Tabie 11, 18 Lending and deposits
of credit cooperatives. Up to December 1971 credit

cooperatives (Schulze-Delitzsch) and credit

cooperatives (Raiffeisen) were recorded separately
and were shown separately in the publications. —

p Provisional.

11 + DM 150 million. — 12 + DM 190 million, —
13 + DM 160 million. — 14 — DM 160 million. —
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lii. Banks

9. Liabilities of banking groups*
Internal and external liabilities
Millions of DM
Deposlis and borrowing from banks 2 Deposits and borrowing from non-banks 2
Sight and time deposits 10 Bills sold and rediscounted 11 Sight, time and savings deposits
of which of which Time de-
posits
Time
deposits
with
maturities Own
of 1 month accept- | Endorse- 1 month
Volume Sight to less Loans on ances in | ment to less
End of busi- deposits | than a trust circula- | liabili- Sight than
of month ness 1 Total Total 3 3 months 3| basis Total tion ties 4 Total Total deposits | 3 months
All banking groups
1974 May 1,204,128 266,261 237,109 52,066 23,571 8,350 20,802 1,562 18,151 652,190 609,899 90,847 74,588
June p 131,216,213 272,486 246,057 60,206 23,152 8,321 18,108 1,383 15,661 651,324 608,923 94,767 67,487
Commerclal banks
1974 May 310,012 99,248 89,035 26,414 10,521 2,066 8,147 1,158 6,356 160,417 159,582 33,110 45,296
June p 311,778 105,047 95,857 31,091 11,617 2,107 7,083 077 5,398 157,378 156,527 34,275 40,373
Big banks
1974 May 123,627 21,619 18,320 7.919 2,256 82 3,217 240 2,560 79,217 78,923 17,411 21,480
June p 124,418 25,871 22,992 12,760 2,304 81 2,798 202 2,220 77,597 77,242 18,026 19,065
Reglonal banks and other commercial banks
1974 May 130,498 2,141 37,887 10,515 3,762 1,336 2,918 416 2,320 65,229 64,828 11,104 19,272
June p 131,161 42,952 39,007 10,815 3,926 1,351 2,594 418 1,993 64,362 63,945 11,656 17,292
Branches of foreign banks
1974 May 30,261 24,395 23,957 5,756 3,443 0 438 67 357 3,804 3,879 1,616 874
June p 31,020 25,046 24,695 5,145 4,291 0 351 58 273 3,909 3,894 1,738 817
Private bankers
1974 May 25,626 11,093 8,871 2,224 1,060 648 1,574 435 1,119 12,017 11,952 2,979 3,670
June p 25,179 11,178 9,163 2,371 1,096 675 1,340 399 912 11,510 11,446 2,855 3,19
Central giro Institutions (incl. Deutsche Girozentrale)
1974 May 200,690 55,388 53,015 10,348 6,012 940 1,433 108 1,251 43,814 31,663 3,310 4,486
June p 203,970 56,943 54,908 13,313 5,151 940 1,095 85 945 44,071 31,872 3,964 3,985
Savings banks
1974 May 266,627 17,706 12,973 1,323 979 2,114 2,619 94 2,259 231,965 230,208 31,336 14,067
June p 270,226 17,378 13,268 1,511 1,027 2,105 2,005 92 1, 232,680 230,948 32,573 12,894
Central institutions of credit cooperatives (incl. Deutsche Genossenschaftskasse)
1974 May 46,130 36,093 34,523 8,095 4,063 221 1,349 112 1,234 5,898 5,861 621 269
June p 45,392 35,464 34,128 7.924 3,491 224 1,112 56 1,054 5,639 5,602 603 282
Credit coopoeratives 12
1974 May 111,483 11,302 9,450 1,127 126 527 1,325 74 1,144 92,673 92,837 15,429 9,272
June p 112,480 11,270 9,676 1,353 136 529 1,066 60 901 93,103 93,068 15,774 8,883
Morlgage banks
1974 May 142,864 13,508 12,067 284 149 1,437 4 - 4 47,012 44,128 195 83
June p 144,448 13,667 12,222 182 128 1,441 4 — 4 47,143 44,252 210 R
Private
1974 May 87,290 9,499 8,856 242 66 639 4 _ 4 13,381 12,819 102 53
June p 88,461 9,533 8,887 124 50 642 4 — 4 13,698 13,140 140 43
Public
1974 May 55,574 4,009 3,211 42 83 798 —_ — —_ 33,631 ,309 93 30
June p 55,087 4,134 3,335 58 78 799 - — — 33,445 31,112 70 49
Instalment sales financing Institutions
1974 May 14,540 8,567 8,248 913 748 7 312 1 305 2,953 2,953 216 338
June p 14,454 8,426 8,139 830 761 4 283 1 275 2,969 2,969 212 318
Banks with speclal functlons
1974 May 88,425 23,448 16,795 2,559 972 1,038 5,613 15 5,598 46,148 21,557 620 775
June p 88,827 22,918 16,488 2,630 841 71 5,460 12 5,448 46,429 21,783 649 660
Postal giro and postal savings bank offices
1974 May 23,357 1,003 1,003 1,003 — — - —_ —_ 21,310 21,310 6,010 -
June p 24,638 1,372 1,372 1,372 — - — — — 21,902 21,902 6,497 -

For footnotes * and 1 to 11 see Table 1[I, 3 Liabili-
ties. — 12 Partial statistics; see also Table lI{, 8
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footnote 10 and Table 11, 18 Lending and deposits
of credit cooperatives. — 13 + DM 150 million, —

p Provisional.




ll. Banks

Memorandum [tems:
Liabilities
for trans-
actions
Capital under re-
(including purchase
published agreement
reserves (unless
Bearer Accumu- | according shown
3 months bonds lated to section Liabill~ among
to less 4 yoars Bank Loans out- depre- 10 of the | Other Total ties for liabllities
than and savings Savings on a trust | standing | Pro- ciation Banking | tiabili- liabill- guaran- | above the | End
4years5 | over6 bonds 7 deposits | basis 8 visions reserves | Act) ties 9 ties 1 tees line) of month
All banking groups
54,907 85,529 18,309 285,721 42,29 192,263 8,945 4,237 42,156 38,076 1,184,888 60,802 4,550 | 1974 May
55,988 85,454 18,591 286,645 42,401 193,864 8,712 4,236 42,340 43,251 |131,199,488 62,285 4,508 June p
Commerclal banks
24,355 4,573 1,196 51,052 835 14,064 2,864 1,662 14,121 17,636 303,023 29,763 1,612 [ 1974 May
24,856 4,627 1,226 51,170 851 14,204 2,821 1,654 14,107 16,567 305,772 30,922 1,647 June p
Big banks
9,868 362 289 29,513 354 205 1,540 649 5,380 14,957 120,650 15,486 924 1 1974 May
9,946 356 293 29,556 355 225 1,515 649 5,379 13,182 121,822 16,077 962 June p
Regional banks and other commercial banks
10,876 3,775 865 18,936 401 13,859 973 661 5,604 2,031 127,996 9,414 572 11974 May
11,301 3,787 885 19,024 317 13,979 977 660 5,608 2,623 128,985 9,612 541 June p
Branches of foreign banks
1,139 122 2 126 15 —_ 154 109 1,483 226 29,890 2,173 — | 1974 May
1, 116 7 126 15 — 133 108 1,532 292 30,727 2,502 — June p
Private bankers
2,472 314 40 2,477 65 — 197 243 1,654 422 24,487 2,690 116 | 1974 May
2,519 368 41 2,464 64 - 196 237 1,588 470 24,238 2,731 144 June p
Central glro Institutions (incl. Deutsche Girozentrale)
7,058 14,339 11 2,459 12,151 92,729 1,194 370 4,668 2,527 199,365 9,912 1,000 | 1974 May
7,234 14,241 12 436 12,199 93,651 1,032 369 4,670 3,234 202,960 10,155 966 June p
Savings banks
11,105 2,220 14,646 156,834 1,757 — 2,377 756 8,917 4,906 264,102 4,395 1,545 | 1974 May
11,167 2,228 14,867 157,219 1,742 — 2,363 758 8,971 8,066 268,313 4,441 1,463 June p
Central Institutions of credit cooperatives (incl. Deutsche Genossenschaftskasse)
1,106 1,529 2,067 269 37 1,943 140 63 1,417 576 44,893 2,953 113 [ 1974 May
822 1,537 2,089 269 37 1,991 137 1,440 658 44,336 2,986 109 June p
Credit cooperalives 12
7.416 1,150 62 59,308 36 —_ 549 580 4,325 2,054 110,232 2,858 23 | 1974 May
7.571 142 69 | 35 — 541 582 4,375 2,609 111,474 2,875 23 June p
Mortgage banks
1,246 42,573 - 31 2,884 70,300 1,207 407 4,505 5,925 142,860 9,373 — | 1974 May
1,238 42, —_ 31 2,891 70,796 1,189 410 4,526 6,717 144,444 9,373 — June p
Private
928 1,712 — 24 562 59,603 378 106 2,551 1,772 87,286 407 — | 1974 May
984 11,949 — 24 558 59,999 370 108 2,558 2,195 88,457 403 — June p
Public
318 30,861 — 7 2,322 10,697 829 301 1,954 4,153 55,574 8,966 — | 1974 May
249 30,737 — 7 2,333 10,797 819 302 1,968 4,522 55,987 8,970 —_ June p
instalment sales financing institutions
1,340 205 327 527 0 —_ 246 158 897 1,719 14,229 18 2 | 1974 May
1,359 207 328 545 [ — 252 157 886 1,764 14,172 20 2 June p
Banks with speclal functions
1,281 18,850 _ 31 24,591 13,227 368 241 3,306 1,689 82,827 1,530 255 | 1974 May
1,747 18,696 —_ 31 24,646 13,222 377 243 3,365 2,272 83,379 1,513 298 June p
Postal giro and postal savings bank offices
— 90 — 15,210 - —_ —_ — — 1,044 23,357 — — | 1974 May
= %0 - 15,315 - — - — — 1,384 24,638 — — June p
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I1l. Banks

Milllons of DM

10. Lending by banking groups to non-banks, by maturity and category*

Short-term Medium and long-term
Lending to domestic .
and foreign non-banks, Medium-term
total
including | excluding Total
Treasury bill credits, Book including | excluding
security holdings, Total credits Treasury security holdings, Total
End equalisation and inciuding | excluding and Bills dis- bil! equalisation and including | excluding
of month covering claims Treasury bill credits loans counted 1 credits covering claims security holdings
All banking groups
1974 May 782,662 749,617 174,754 171,723 145,709 26,014 3,031 607,508 577,894 86,635 83,623
June p 5 794,344 5 761,174 183,970 180,820 154,864 26,956 3,150 6 610,374 6 580,354 87,498 84,286
Commaercial banks
1974 May 180,254 167,917 86,930 86,887 71,989 14,898 43 93,324 81,030 28,344 27,215
June p 184,339 172,146 90,728 90,684 75,507 15,177 44 93,611 81,462 28,470 27,342
Big banks
1974 May | 71,114 65,729 31,145 31,111 23,983 7,128 34 39,969 34,618 15,298 14,850
June p 74,002 68,691 33,970 33,936 26,239 7,697 34 40,032 34,755 15,343 14,905
Regional banks and other commercial banks
1974 May 83,076 78,048 36,676 36,667 31,381 5,286 g9 46,400 41,381 10,188 9,673
June p 83,993 78,016 37,460 37,451 32,274 5,177 9 46,533 41,565 10,303 9,778
Branches of foreign banks
1974 May 10,747 10,246 8,633 8,633 7,886 747 — 2,114 1,613 992 865
June p 10,972 10,470 8,842 8,842 8,105 737 — 2,130 1,628 941 817
Private bankers
1974 May 15,317 13,894 10,476 10,476 8,739 1,737 — 4,841 3,418 1,866 1,826
June p 15,372 13,969 10,456 10,455 8,889 1,566 1 4,916 3,514 1,883 1,842
Central giro Institutions (inci. Deutsche Girozentrale)
1974 May 134,662 129,482 14,275 13,126 11,428 1,698 1,149 120,387 116,356 12,853 11,937
June p 6 136,350 6 130,950 15,412 14,163 12,497 1,666 1,249 6 120,938 6 116,787 12,677 11,869
Savings banks
1974 May 176,303 170,568 35,897 35,885 30,737 5,148 12 140,406 134,683 16,252 16,027
June p 179,722 173,978 38,631 38,617 33,631 4,986 14 141,091 135,361 16,593 16,35
Central Institutions of credIt cooperatives (incl. Deutsche Genossenschaftskasse)
1974 May 9,813 8,225 3,855 3,574 2,727 847 281 5,958 4,651 2,331 2,048
June p 9,956 8,386 3,915 3,620 2,818 802 295 6,041 4,766 2,522 2,241
CredIt cooperatives 4
1974 May 73,520 70,867 26,413 26,412 23,307 3,105 1 47,107 44,455 8,907 8,812
June p 74,660 72,019 27,382 27,381 24,370 3,011 1 47,278 44,638 8,994 8,897
Mortgage banks
1974 May 131,632 130,133 1,063 1,053 1,047 6 10 130,569 128,080 3,586 3,248
June p 132,694 131,215 1,313 1,303 1,298 5 10 131,381 129,912 3,611 3,271
Private
1974 May 78,830 77,642 811 801 795 6 10 78,019 76,841 144 2,825
June p 79,410 78,244 911 901 856 5 10 78,499 77,343 3,136 2,817
Public
1974 May 52,802 52,491 252 252 252 0 — 52,550 52,239 442 421
June p 53,284 52,971 402 402 402 0 — 52,882 52,569 475 454
Instalment sales financing Institutions
1974 May 12,576 12,532 2,654 2,654 2,568 86 — 9,922 9,878 8,875 8,865
June p 12,539 12,485 2,548 2,548 2,478 70 — 9,991 9,947 8,034 8,924
Banks with special functions
1974 May 51,037 49,738 2,298 2,132 1,906 226 166 48,739 47,606 5,683 5,473
June p 51,354 49,950 2,672 2,504 2,265 239 168 48,682 47,446 5,693 5,385
Postal giro and postal savings bank offices
1974 May 12,865 10,155 1,369 — — — 1,369 11,496 10,155 4 —_
June p 12,730 10,035 1,369 — — — 1,369 11,361 16,035 4 —

For footnotes * and 1 to 3 see Table I11, 4 Lending to
non-banks, by debtor group, maturity and category. — and Table Ili, 18 Lending and deposits of credit

30*

4 Partial statistics, see also Table |li, 8 footnote 10

cooperatives. — 5 + DM 190 million. — 6 + DM 160
million. — 7 + DM 150 million. — p Provisional.




I1l. Banks

Long-term
Total
Book Securities including | excluding Book Securities Equalisa-
credits Loans (excluding securlty holdings, credits Loans (excluding tion and
and Bills dis- ona bank equalisation and and ona bank covering End
loans 2 counted 1 trust basls bonds) 3 covering claims loans 2 trust basis bonds) 3 claims of month
All banking groups
75,971 6,278 1,374 3,012 521,273 494,271 452,767 41,504 20,347 6,655 | 1974 May
76,735 6,258 1,293 3,212 7 522,876 7 496,068 7 454,378 41,690 20,243 6,565 June p
Commaercial banks
24,532 2,302 381 1,129 64,980 53,815 51,350 2,465 9,726 1,439 | 1974 May
24,712 2,254 376 ,128 65,141 54,120 51,590 2,530 9,607 1,414 June p
Big banks
13,182 1,624 44 448 24,671 19,768 19,378 390 4,033 870 | 1974 May
13,276 1,586 43 438 24,689 19,850 19,460 390 3,982 857 June p
Reglonal banks and other commercial banks
8,946 575 152 515 36,212 31,708 30,163 1,545 3,972 532 | 1974 May
9,058 569 151 525 36,230 31,787 30,204 1,583 3,922 521 June p
Branches of foreign banks
852 0 14 126 1,122 747 746 1 374 141974 May
803 0 14 124 1,189 811 810 1 a7 1 June p
Private bankers
1,552 103 17 40 2,975 1,592 1,063 529 1,347 36 11974 May
1,575 99 168 41 3,033 1,672 1,116 556 1,326 35 June p
Central glro Institutions (incl. Deutsche Girozentrale)
11,610 311 16 716 107,734 104,419 91,603 12,816 2,886 429 | 1974 May
11,538 316 15 808 6 108,261 6 104,918 6 92,060 12,858 2,919 424 June p
Savings banks
15,909 24 94 225 124,154 118,656 114,888 3,768 2,520 2,978 | 1974 May
16,255 23 79 236 124,498 119,004 115,243 3,761 2,535 2,959 June p
Central Institutions of credit cooperatives (incl. Deutsche Genossenschaftskasse)
2,048 — — 283 3,627 2,603 2,564 39 802 222 | 1974 May
2,241 — — 281 3,519 2,525 2,486 39 776 218 June p
Cradit cooperatives 4
8,733 16 95 38,200 35,643 35,096 547 1,792 765 [ 1974 May
8,819 63 15 97 38,284 35,741 35,192 543 1,801 742 June p
Mortgage banks
3,236 — 10 340 126,983 125,834 121,585 4,249 815 334 1974 May
3,262 — 9 340 127,770 126,641 122,379 4,262 801 328 June p
Private
,825 -— — 319 74,875 74,016 72,815 1,201 600 259 | 1974 May
2,817 —= — 318 75,363 74,526 73,326 1,200 583 284 June p
Public
41 — 10 21 52,108 51,818 48,770 3,048 215 75 | 1974 May
445 — 9 21 52,407 52,115 49,053 3,062 218 74 June p
Instalment sales financing Instltutions
7,783 1,075 7 10 1,047 1,013 1,013 — 33 11874 May
7,858 1,062 4 10 1,057 1,023 1,023 — 33 1 June p
Banks with speclal functions
2,120 2,503 850 210 43,056 42,133 24,513 17,620 780 143 { 1974 May
2,050 2,540 795 308 42,989 42,061 24,370 17,691 793 135 June p
Postal giro and postal savings bank offices
—_ — — 4 11,492 10,155 10,155 — 93 344 | 1974 May
— — — 4 11,357 10,035 10,035 — 978 344 June p
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11. Deposits and borrowing of banking groups from non-banks,
by maturity and category*
Miilions of DM
Sight deposits Time deposits with maturities of 1 month and over 1, 2
(excluding bank savings bonds and loans on a trust basis)
1 month to less than 4 years 2
Deposits
and
borrowing
from
domestic
and foreign 1 month over 1 year
End non-banks, on less than to less than {3 months to less than |4 years
of month total 1 Total demand 1 month Total Total 3 months to 1 year 4 years and over
All banking groups
1974 May 652,190 90,847 89,693 1,154 215,022 129,493 74,586 52,065 2,842 ,529
June p 651,324 94,757 93,652 1,105 208,930 123,476 67,487 53,230 2,759 85,454
Commercial banks
1974 May 160,417 33,110 32,349 761 74,224 69,651 45,296 23,893 462 4,573
June p 157,378 34,275 33,431 844 69,856 65,229 40,373 24,399 457 4,627
Big banks
1974 May 79,277 17.411 17,241 170 31,710 31,348 21,480 9,775 93 362
June p 77,597 18,026 17,783 243 29,367 29,011 19,065 9,855 91 356
Regional banks and other commercial banks
1974 May 65,229 11,104 10,791 313 33,923 30,148 19,272 10,635 241 3,775
June p 64,362 11,656 11,370 286 32,380 28,593 17,292 11,064 237 3,787
Branches of foreign banks
1974 May 3,894 1,616 1,405 211 2,135 2,013 B74 1,056 83 122
June p 3,909 1,738 1,484 254 2,023 1,907 817 1,005 85 118
Private bankers
1974 May 12,017 2,979 2,912 67 6,456 6,142 3,670 2,427 45 314
June p 11,510 2,855 2,794 61 6,086 5,718 3,199 2,475 44 368
Central glro Instltutions (incl, Deutsche Girozentrale)
1974 May 43,814 3,310 3,182 128 25,883 11,544 4,486 6,364 694 14,339
June p 44,071 3,964 3,914 50 25,460 1,219 3,985 6,579 655 14,241
Savings banks
1974 May 231,965 31,336 31,249 87 27,392 25,172 14,067 10,835 270 2,220
June p 232,690 32,573 32,506 67 26,289 24,061 12,894 10,919 248 2,228
Central Institutions of credit cooperatlves (incl. Deutsche Genossenschaftskasse)
1974 May 5,898 621 566 55 2,904 1,375 269 1,035 7 1,529
June p 5,639 603 565 38 2,641 1,104 282 794 28 1,537
Credit cooperatlves 4
1974 May 92,673 15,429 15,351 78 17,838 16,688 9,272 7,154 262 1,150
June p 93,103 15,774 15,711 63 17,596 16,454 8,883 7,316 255 1,142
Morigage banks
1974 May 47,012 195 195 o] 43,902 1,329 83 673 573 42,573
June p 47,143 210 209 1 44,011 1,325 92 627 606 42,686
Private
1974 May 13,381 102 102 0 12,693 981 53 403 525 1,712
June p 13,698 140 139 1 12,976 1,027 43 424 560 11,949
Public
1974 May 33,631 93 93 0 31,209 348 30 270 48 30,861
June p 33,445 70 70 0 31,035 298 49 203 46 30,737
Instalment sales financing Institutions
1974 May 2,953 216 194 22 1,883 1,678 338 1,229 111 205
June p 2,969 212 177 35 1,884 1,677 318 1,252 107 207
Banks with special functions
1974 May 46,148 620 597 23 20,906 2,056 775 882 399 18,850
June p 46,429 649 642 7 21,103 2,407 660 1,344 403 18,696
Postal giro and postat savings bank offices
1974 May 21,310 6,010 6,010 — a0 — — — — 90
June p 21,902 6,497 6,497 — 90 — — — — 90

For footnotes *, 1, 2 and 3 see Table I1I, 5 Deposits
and borrowing from non-banks, by creditor group,

32*

maturity and category. — 4 Partial statistics; see
also Table !ll, 8, footnote 10 and Table llI, 18

Lending and deposits of credit cooperatives. —
p Provisional.




lil. Banks

R Memo
Bank savings bonds 3 Savings deposits Iem:
ilith
Agreed period of notice ,Iﬁ.l,a 3&5&&
tions urder
4 years and over repurchase
agreement
{unless
shown
among
Loans liabilities
less than 4 years Statutory less than entitling to on atrust |abovethe |End
Total 4 years and over Total notice Total 4 yoars bonuses other basis line) of month
All banking groups
18,309 . . 285,721 156,206 129,515 68,585 36,579 24,351 42,291 © [ 1974 May
18,591 - . 286,645 156,836 129,809 68,307 37,167 24,335 42,401 . June p
Commercial banks
1,196 . . 51,052 24,704 26,348 13,737 7,718 4,893 835 - | 1974 May
1,226 . . 51,170 24,724 26,446 13,689 7,850 4,907 851 . June p
Big banks
289 . . 28,513 15,254 14,259 6,965 4,504 2,790 354 + 11974 May
293 . . 29,556 15,257 14,299 6,932 4,581 2,786 355 . June p
Reglonai banks and other eommercia! benks
865 . . 18,936 8,327 10,609 5,802 2,952 1,855 401 < | 1974 May
885 . . 19,024 8,356 10,668 5,791 3,004 1,873 M7 . June p
Branches of forsign banks
2 . . 126 75 51 44 3 4 15 [ 1974 May
7 . . 126 75 51 43 3 5 15 - June p
Private bankers
40 . . 2,477 1,048 1,429 926 259 244 65 * [ 1974 May
41 . . 2,464 1,036 1,428 923 262 243 64 ' June p
Central giro Institutions (incl. Deutsche Girezentrale)
il . . 2,459 1,110 1,348 492 248 609 12,151 * | 1974 May
12 . . 2,436 1,117 1,319 494 262 573 12,199 . June p
Savings banks
14,646 - . 156,834 89,372 67,462 35,130 21,038 11,294 1,757 © | 1974 May
14,867 . - 157,219 89,672 67,547 34,925 21,370 11,262 1,742 . June p
Central Institutions of credit peratives (Incl. Deutsche Ger hatts )
2,067 . . 269 119 150 100 38 12 37 « {1874 May
2,089 - - 269 119 150 100 39 11 37 . June p
Credit cooporatives 4
62 . . 59,308 28,750 30,558 16,255 7,342 6,961 36 « 11974 May
69 . . 59,629 28,933 30,696 16,235 7,456 7,005 35 : June p
Morigage banks
— — — 31 14 17 10 5 2 2,884 * | 1974 May
— — — 31 14 17 10 5 2 2,891 : June p
Private
— — — 24 1 13 8 4 1 562 - 11974 May
— — — 24 gl 13 8 4 1 558 . June p
Publie
- — — 7 3 4 2 1 1 2,322 < |1 1974 May
— — — 7 3 4 2 1 1 2,333 . June p
Instalment sales financing Institutions
327 . . 527 294 233 160 30 43 0 - | 1974 May
328 . . 545 310 235 160 32 483 0 . June p
Banks with speclal funetions
—_ — — 31 " 20 14 5 1 24,591 - | 1974 May
— — — 31 11 20 14 5 1 24,646 . June p
Postal glro and postal savings bank offiees
—_ — — 15,210 11,832 3,378 2,687 155 536 —_ « | 1974 May
— — — 15,315 11,936 3,379 2,680 158 541 — . June p
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A N >
12. Treasury bill holdings
Milllons of DM
Domestic Issuers
Public authorities
Treasury bills Federal Government
and Including excluding Federal
discountable mobilisation mobilisation Railways and
Treasury bonds, and and Lander Federal Post Foreign
End of month total Total liquidity paper liquidity paper Governments Office issuers
1962 Dec. 5,773 3,87 3,842 29 1,185 717
1963 Dec. 6,776 4,495 4,476 318 19 1,448 833
1964 Dec. 4,560 2,380 2,369 317 1 1,328 852
1965 Dec. 4,010 1,935 1,793 1,115 142 1,264 811
1966 Dec. 4,320 2,845 2,664 1,957 181 1,251 224
1967 Dec. 10,851 8,478 8,273 6,760 205 1,383 890
1968 Dec. 1 10,540 9,216 8,929 7,680 287 1,172 152
Dec. 1 10,540 9,217 8,930 7,680 287 1,171 152
1969 Dec. 3,677 2,219 2,217 1,917 2 1,408 50
1970 Dec. 6,419 4,927 4,927 1,574 — 1,053 439
1971 Dec. 6,178 4,867 4,865 1,600 2 872 439
1972 Dec. | 3,770 2,857 2,855 1,400 2 681 232
1973 Jan. 3,602 2,724 2,722 1,400 2 655 223
Feb. 4,126 3,288 3,286 1,400 2 635 203
March 4,257 3,434 3,432 1,400 2 625 198
April 4,229 3,434 3,432 1,400 2 597 198
May 2,93 2,34 2,332 1,000 2 388 191
June 3,551 2,966 2,964 1,000 2 416 169
July 3,815 3,246 3,244 1,000 2 408 163
Aug. 3,853 3,278 3,277 1,010 1 408 169
Sep. 3,740 3,180 3,189 1,000 1 386 164
Oct. 3,862 3,220 3,219 1,000 1 476 166
Nov, 3,955 3,231 3,230 1,000 1 545 178
Dec. 2 4,421 3,715 3,714 1,020 1 525 181
Dec. 2 4,421 3,715 3,714 1,020 1 525 181
1974 Jan. 3,571 2,861 2,860 1,079 1 525 185
Feb. 4,298 3,607 3.606 1,645 1 525 166
March 3,520 2,858 2,857 1,567 1 494 168
April 9,653 9,001 9,000 1,971 1 494 158
May 5,083 4,429 4,428 2,376 1 494 160
June p 5,307 4,651 4,550 2,393 101 494 162
* For footnote see Table 11, 2. — 1 Cf, footnote *. —
2 See Table Il1, 2, footnote 13. — p Provisional,
13. Bonds of domestic public authorities
- - . *
and their special funds held by banks, by issuer
Miillons of DM
Public authorities
Bonds of domestic public
authorities and their special funds Federal Local
Government authoritles Federal
of which (incl. Equall- and local Railways and
With maturities sation of Lander authority Federal Post
End of month Total of up to 4 years Total Burdens Fund) Governments associations Office
1862 Dec. 4,616 657 2,267 1,273 843 151 2,349
1963 Dec. 5,108 765 2,458 1,614 739 105 2,650
1964 Dec. 6,318 1,060 3,208 2,194 877 135 3,112
1965 Dec. 6,584 923 3,463 2,266 1,057 140 3,121
1966 Dec. 3 6,631 1,046 3,798 2,520 1,149 129 2,833
1967 Dec. 10,160 ,406 6,609 4,400 2,041 168 3,551
1968 Dec. 1 13,418 4,222 8,399 5,499 2,664 236 5,020
Dec. 1 13,446 4,183 8,423 5,562 2,654 207 5,023
1969 Dec. 14,463 4,605 8,977 6,301 2,361 225 5,486
1970 Dec. 4 13,100 3,957 5§ 7,877 5,450 2,255 172 6,223
1971 Dec. 12,882 3,482 7,441 4,575 2,649 27 5,441
1972 Dec. 12,642 3,097 7,280 4,056 2,985 239 5,362
1973 Jan. 12,510 3,068 7,204 4,035 2,932 237 5,308
Feb, 12,828 3,271 7,254 4,074 2,938 244 5,574
March 12,817 3,366 7,375 4,265 2,863 247 5,542
April 12,545 3,318 7,142 4,006 2,892 244 5,403
May 12,334 3,204 7,118 3,969 2,910 239 5,216
June 12,263 3,159 7,148 3,988 2,926 235 5,114
July 12,311 3,052 7,173 4,014 2,922 237 5,138
Aug. 12,546 3,010 7,140 3, 2,908 233 5,
Sep. 12,497 3,001 7,309 4,147 2,927 235 5,188
Oct. 12,990 3,027 7,580 4,412 2,932 236 5,410
Nov. 13,464 2,996 7.699 4,50 2,918 240 5,765
Dec. 2 13,389 2,944 7,616 4,435 2,943 238 §,773
Dec. 2 13,453 2,945 7,656 4,457 2,959 240 5,797
1974 Jan. 13,778 2,944 7,808 4,847 2,926 235 5,970
Feb. 13,656 2,953 7,663 4,520 2,914 228 5,
March 13,622 3,041 7,746 4617 2, 232 5,876
April 13,402 2,954 7,633 4,555 2,851 227 5,769
May 13,441 3,012 7,768 4,722 2,822 24 5,673
June p 13,568 3,212 7,727 4,678 2,828 221 5,841
* For footnote see Table ill, 2. — 1 See footnote *. — million. — 4 — DM 230 million. — 5 — DM 140
2 See Table llI, 2, footnote 13. — 3 — DM 140 million. — p Provisional.
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H *
14. Security holdings
Miitfons of DM
Securlty Foreign
holdings 1 Domestic securities securities
Bonds 1
Bank bonds 2 Public authorlty bonds Memo of
of Item: which
which of which Shares Shares
With With Indus- under incl.
maturf- maturi- Fed. Rail-| trial Invest- syn- Invest-
ties of ties of Public ways and| and Market- | ment Other dicate ment
End of up to up to author- | Fed. Post!| other able fund securi- |agree- fund
month Total 4 years | Total Total 4 years | Total ities Office bonds equities | units ties ments | Total units
1962 Dec. 26,785 1,645 25,431 16,959 984 4,616 2,267 2,349 956 4 2,230 5 670 354 239
1963 Dec. 29,844 2,071 29,408 20,311 1,301 5,108 2,458 2,650 911 4 2,380 5 698 . 436 204
1964 Dec. 34,656 2,902 34,170 23,563 1,824 6,318 3,206 3,112 949 3,126 214 383 486 204
1965 Dec. 7 38,366 2911} 7 37,776 26,262 1,974 6,584 3,463 3,121 1,007 3,644 279 629 590 237
1966 Dec. 8 39,605 2,993 | B 39,058 9 27,185 1,921 |10 6,631 3,798 2,833 94 4,012 286 796 547 . 237
1967 Dec. 50,833 6,072 50,049 | 11 35,025 2,641 10,160 6,609 3,551 12 1,013 3,600 251 518 784 325
1968 Dec. 3 66,897 8,061 | 64,081 44,531 3672 13419| 8399 5,020 996 4 4,360 5 775 - 2,816 471
Dec. 3 65,909 8268 | 63,138 | 43,970 3916 13446 8423 5023 878 | 4,434 159 251 511 2,77 418
1969 Dec. | 13 76,861 9,461|10 72,262 51,251 4,560 | 14,463 8,977 5,486 838| 4,978 399 333 552, 4,509 733
1970 Jan. 14 76,408 9,443 [ 15 72,008 | 17 51,204 4,605| 7 14,120 8,723 5,397 796 5177 34 a7 646 | 16 4,400 688
Feb. 18 76,406 9,231 | 19 71,968 | 12 51,343 4,603 13,779 8,521 5,258 849 5,262 401 334 669 4,438 700
March 16 76,763 9,084 72,330 51,482 4,575 13,656 8,438 5,218 1,111 5,347 404 330 759 4,433 702
April 77,221 9,049 72,792 51,843 4,550 13,895 8,650 5,245 1,066 5,243 404 341 530 4,429 690
May 77,056 8,931 72,641 51,881 4,564 13,565 8,375 5,190 1,074 5,376 112 333 592 4,415 674
June 76,822 8,634 72,469 52,048 4,518 13,240 8,153 5,087 1,066 5,382 412 321 609 4,353 668
July 77,431 8,648 73,110 52,574 4,581 13,324 8,145 5,179 1,056 5,419 419 318 570 4,321 870
Aug. 77,676 8,621 73,388 53,050 4,588 13,182 8,158 5,024 1,066 5,371 419 300 567 4,208 877
Sep. 77,269 8,526 73,153 52,877 4,576 13,101 8,095 5,006 1,039 5,413 424 299 581 4,116 664
Oct. 20 77,497 8,511 120 73,217 | 20 53,062 4,598 12,849 7,838 4,910 1,049 5,540 431 286 610 4,280 854
Nov. 78,111 8,437 74,009 53,562 4,647 12,762 7,822 4,940 1,022 5,916 444 303 881 4,102 664
Dec. 21 78,698 8,669 | 22 74,836 | 19 54,129 4,520 13,100 7,877 5,223 1,024 5,753 448 382 844 3,862 577
1971 Jan. 23 78,165 8,504 | 14 74,436 | 24 54,215 4,534 12,890 7,723 5,167 1,025 5,477 422 407 667 3,729 558
Feb. 21 78,428 8,361 | 21 74,674 | 26 54,357 4,519 12,843 7,687 5,156 1,101 5,519 421 433 670 3,752 565
March 20 78,902 8,140 | 20 75,234 | 20 55,007 4,523 12,603 7,550 5,053 1,038 5,707 423 456 892 3,668 554
April 79,806 8,248 76,268 56,142 4,903 12,512 7,535 4,977 1,078 5,650 440 446 758 3,538 555
May 80,800 8,301 77,127 56,807 5,066 12,357 7,445 4,912 1,213 5,845 447 458 794 3,673 561
June 80,534 8,016 77,031 57,132 5,083 11,985 7,255 4,730 1,211 5,844 449 410 717 3,503 561
July 80,783 7,918 77,402 57,575 5,162 11.862 7,173 4,689 1,259 5,808 451 447 719 3,381 571
Aug. 26 81,687 8,047 | 26 78,223 | 26 57,868 5,061 12,270 7,348 4,922 1,227 5,901 450 507 790 3,464 571
Sep. 82,195 8,122 78,800 58,205 4,867 12,512 7,467 5,045 1,220 5,875 466 522 836 3,395 568
Oct. 82,796 8,263 79,482 58,487 4,858 12,759 7,436 5,323 1,315 5,931 477 513 793 3,314 555
Nov. 83,201 8,182 80,136 59,107 4,728 12,830 7,547 5,283 1,337 5,944 475 443 589 3,085 546
Dec. 83,744 8,313 80,739 59,893 4,817 12,882 7,441 5,441 1,231 5,761 492 480 648 3,005 555
1972 Jan, 86,588 8,811 83,736 62,010 4,752 13,854 7,743 6,111 1,116 5,673 470 613 701 2,852 5§22
Feb. 88,365 8,945 85,381 63,611 4,883 14,100 7,874 6,226 1,047 5,626 494 503 703 2,984 516
March 88,091 8,642 85,373 63,479 4,654 13,874 7,942 5,932 1,383 5,638 498 500 700 2,718 531
April 87,907 8,530 85,283 63,573 4,623 13,660 7,811 5,849 1,316 5711 508 515 734 2,624 543
May 88,859 8,371 86,294 64,413 4,522 13,625 7,810 5,815 1,321 5,928 495 512 717 2,565 545
June 88,177 7,541 85,730 64,583 4,347 12,809 7,661 5,148 1,256 6,031 496 565 857 2,447 535
July 89,044 7,679 86,786 65,545 4,436 12,944 7,666 5,278 1,252 6,038 490 517 889 2,258 529
Aug. 89,734 7,482 87,510 66,497 4,384 12,656 7,426 5,230 1,215 6,146 490 506 945 2,224 535
Sep. 90,525 7,462 88,245| 67,244 4,345 12,776 7,521 5,255 1,214 5,998 484 529 780 2,280 541
Oct. 90,568 7,280 88,310 67,262 4,198 12,818 7,599 5,219 1,203 6,044 475 508 735 2,258 534
Nov. 91,140 7,307 88,901 67,925 4,134 12,660 7,373 5,287 1,187 6,029 501 599 697 2,239 653
Dec. 13 91,039 7,042 | 13 89,306 | 12 68,298 3,945 12,642 7,280 5,362 1,174 6,107 485 600 900 1,733 510
1973 Jan. 27 90,853 7,057 | 27 89,058 | 28 68,401 3,989 12,510 7,204 5,308 1,162 5,994 476 515 812 1,795 505
Feb. 20 91,333 7,409 | 20 89,922 1 20 69,164 4,138 12,828 7,254 5,574 1,127 5,803 487 513 695 1,411 478
March 92,010 7,631 90,575 69,150 4,265 12,917 7,375 5,542 1,165 6,336 481 526 1,067 1,435 457
April 90,573 7,429 89,154 68,147 4,111 12,545 7,142 5,403 1,082 6,376 480 524 1,082 1,419 461
May 90,231 7,201 88,830 67,808 3,997 12,334 7,118 5,218 1,135 6,423 481 651 1,087 1,399 462
June 90,787 7,305 89,376 68,467 4,146 12,263 7,149 5,114 1,126 6,410 489 621 960 1,411 448
July 90,936 7,198 89,483 | 68,515 4,146 12,311 7173 5,138 1,167 8,510 476 504 1,066 1,453 458
Aug. 91,656 7,253 90,180 69,021 4,243 12,546 7,140 5,408 1,129 6,493 486 505 983 1,476 457
Sep. 92,132 7.251 90,587 69,488 4,250 12,497 7,309 5,188 1,124 6,482 485 811 973 1,546 445
Oct. 92,716 7.204 91,194 69,479 4,177 12,990 7,580 5,410 1,162 6,526 509 528 987 1,522 433
Nov, 93,802 7,254 92,089 69,832 4,258 13,484 7,699 5,765 1,146 6,596 508 543 982 1,713 445
Dec. 8 |19 94,260 7,445 {19 92,748 | 20 70,549 4,501 13,389 7,616 5,773 1,047 6,742 478 543 1,029 1,512 325
Dec. 8 94,791 7,453 93,278 70,994 4,508 13,453 7.656 5,797 1,051 6,746 481 553 1,029 1,513 325
1974 Jan. 29 95,062 7,574 | 30 93,479 | 31 70,869 4,630 13,778 7,808 5,970 1,014 6,757 515 546 1,067 1,583 297
Feb. 32 94,574 7,334 | 33 92,880 | 33 70,583 4,381 13,656 7,663 5,993 995 6,623 502 521 1,016 1,694 292
March | 33 94,253 7,533 | 33 92,530 33 70,727 4,492 13,622 7.746 5,876 988 6,150 498 545 758 1,723 M
April 94,340 7,811 92,677 71,168 4,857 13,402 7,633 5,769 978 6,084 508 537 761 1,663 312
May 95,573 7,981 93,903 72,214 4,969 13,441 7,768 5,673 1,062 5,969 512 705 750 1,670 . 317
June p 96,308 8,264 94,627 72,853 5,052 13,568 7.727 5,841 1,088 6,084 537 497 752 1,681 315

lion. — 8 — DM 590 million. — 9 — DM 4