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Commentaries



Monetary developments

In contrast to the marked fluctuations at the turn of
1976/77, which were influenced by special factors, the
money stock grew more steadily again in February 1977.
During that month the money stock in the broadest def-
inition (Ms = currency in circulation, sight deposits,
time deposits and funds borrowed for less than four
years, savings deposits at statutory notice) increased by
DM 4.3 billion, seasonally adjusted, which was slightly
above the monthly average for 1976. If in order to elimi-
nate chance fluctuations the four months from Novem-
ber 1976 to February 1977 — i.e. the period of distinctly
slower monetary growth rates following the European
exchange rate realignment of mid-October 1976 — are
taken together, then the growth of the money stock M,
seasonally adjusted and expressed as an annual rate,
works out at 5'29%, which is appreciabiy less than
before. At the end of February 1977, as in the previous
month, M3 was some 9%2% higher than a year earlier;
the corresponding annual growth rates of the money
stock in the definition Mz (M3 less savings deposits) and
currency and sight deposits alone (M) were 8 %2 % each.

Bank lending to domestic customers in February 1977
was of roughly the same order as in the comparable
month of the previcus year (some DM 5 billion). Season-
ally adjusted, the increase in lending, at DM 7.5 billion,
was however distinctly steeper than in the preceding
two months of January 1977 and December 1976 (some
DM 4.5 billion each). At the end of February 1877, as i
the previous month, the total volume of lending (exclud-
ing lending by the Bundesbank) was 10'/2% up on the
year. Private credit demand, in particular, picked up in
the period under review. Domestic enterprises and in-
dividuals raised DM 4.7 billion from banks (seasonally
adjusted), compared with DM 2.5 billion in the month
before. By far the greater part of this amount was ac-
counted for by longer-term lending (DM 3.5 billion). The
public authorities also borrowed more heavily from
banks. Seasonally adjusted, the Federal and Lander
Governments and the local authorities took up appreci-
ably more credit in February (DM 2.8 billion) than in the
preceding month (DM 1.9 billion). Most of this credit was
granted by the banks in the form of purchases of securi-
ties, all of the securities being medium-term notes issued
by the Federal Government at the beginning of February.
Direct lending, by contrast, decreased slightly on bal-
ance.

Inflows of funds from abroad to domestic non-banks aiso
had an expansionary impact on the growth of the money
stock in February 1977, and caused the net external
claims of the banks and the Bundesbank to increase by
DM 2.2 billion.

Monetary capital formation (excluding time deposits and
funds borrowed for less than four years and savings
deposits at statutory notice) in February 1977, at DM 5.2
billion, was roughly as large as in February 1976 (DM 5.4

Changes in the money stock
in a balance sheet context

Billions of Deutsche Mark; change during period

1977 Compare:
February
ltem January February |1976
l. Volume of credit — 58 + 4.5 + 4.8
1. Lending by the Bundesbank — 1.7 — 0.4 — 0.4
2. Lending by banks — 4.0 + 4.9 + 5.2
to enterprises and individuals — 5.0 + 3.1 + 2.9
short-term direct lending — 5.1 + 0.9 — 0.6
medium-term direct lending — 1.4 — 0.1 + 0.1
long-term direct lending + 1.1 + 2.9 + 3.3
credit based on the
purchase of securities + 05 — 0.6 + 0.0
to public authorities + 0.9 + 1.8 + 2.3
direct lending + 1.5 — 0.3 + 2.7
credit based on the
purchase of securities — 0.5 + 2.0 — 0.4
1. Net external claims 1 + 0.5 + 2.2 + 1.8
IIl. Monetary capital formation 2 + 2.1 + 5.2 + 5.4
of which:
Savings deposits 3 — 5.9 + 1.2 + 1.2
Savings bonds + 2.9 + 1.3 + 0.8
Time-deposits and borrowed
funds 4 + 1.3 + 1.3 + 1.3
Bank bonds outstanding + 3.6 + 1.2 +
IV. Central bank balances of
domestic public authorities + 1.4 — 0.1 -— 0.5
V. Other determinants + 0.1 — 1.6 — 1.9
VI. Money stock in the broadest
definition (M,) § — 8.9 + 3.2 + 3.6
M, (M, less savings deposits) —14.9 + 22 + 1.5
M, {currency and sight
deposits) — 88 + 1.3 — 0.3
Time deposits and funds
borrowed for less than
four years — 6.1 + 0.8 + 1.8
Savings deposits at statutory
notice + 6.1 -+ 1.0 + 2.1
Memorandum items:
M, seasonally adjusted + 53 + 4.3 + 4.2
M, seasonally adjusted + 1.4 + 2.3 + 1.3
M, seasonally adjusted + 70 + 2.2 + 0.2
1 Banks and Bundesbank. — 2 Excluding time deposits and funds

borrowed for less than four years and excluding savings deposits at
statutory notice. — 3 At agreed notice. — 4 For four years and over. —
5 M, = currency in circulation, sight deposits, time deposits and funds
borrowed for less than four years, savings deposits at statutory notice.
Owing to the balance sheet context the changes in the money stock in
this definition may also be calculated from the balance sheet items |
plus If less Il less IV less V.

Discrepancies in the totals are due to rounding.

billion). The proceeds of sales of savings bonds (DM 1.3
billion) went up perceptibly faster than in the preceding
year, not least owing to the attractive interest rates. The
increase in savings deposits at agreed notice and longer-
term time deposits was also much the same as a year
before, at DM 1.2 billion and DM 1.3 billion respectively.
Sales of bank bonds, finally, were over one third down
on the year (DM 1.2 billion compared with DM 2 billion
in February 1976).



Security markets

in February 1977 substantial amounts of fixed interest
securities were placed in the bond market, although
sales remained below the level of the preceding month
and of the corresponding month of last year. Domestic
issuers sold DM 6.3 billion (gross) of bonds in February,
compared with DM 7.5 biliion in January 1977 and DM
7.0 billion each in February 1976 and February 1975.
Redemptions were also comparatively large; they came
to DM 2.9 billion in February as against DM 1.4 billion
a month before. If these redemptions are deducted, and
if the changes in issuers’ holdings of their own bonds
— which were not very considerable — and the open
market transactions of the Bundesbank are also taken
into account, the amount raised in the bond market in
February works out at DM 3.6 billion (market value), com-
pared with DM 6 billion in January and DM 5.2 billion in
February 1976.

The fact that sales were distinctly smaller than in Janu-
ary was entirely due to a fall in sales of bank bonds (DM
1.5 billion net as against DM 4.2 billion in January). Sales
of communal bonds were particularly sluggish: at DM
0.5 billion net they were oniy one fifth as high as in the
previous month. Sales of mortgage bonds in February
were also appreciably smaller than in January (DM 150
million net as against almost DM 0.5 billion). The drop in
sales of all other types of bank bonds was less pro-
nounced. Unlike the banks, the public authorities were
able to increase their sales slightly, namely from just on
DM 1.7 biilion net in January to over DM 1.8 billion in
February. This was mainly because of issues of the
Federal Government, which in February sold some DM
2 billion of medium-term notes with maturities of three
and four years and also raised almost DM 0.5 billion by
selling Federal savings bonds. in the market for indus-
trial bonds, in which a normal loan was floated in Decem-
ber 1976 after a break of several years, a further loan of
DM 150 million was launched in February. inclusive of
private placements, foreign issuers floated seven Deut-
sche Mark loans totaliing DM 0.6 billion gross in Febru-
ary; this was distinctly less than in the two preceding
months, in which the supply of such securities had been
particularly large (DM 1.0 billion each). All of these secu-
rities were bought by foreigners. During that month res-
idents did not buy any foreign Deutsche Mark bonds on
balance, but rather soid DM 0.2 billion of such paper from
their holdings.

Domestic non-banks took up the greater part of the do-
mestic and foreign bonds sold in the bond market in
February, at DM 2.2 billion or over two thirds. This figure
was much lower than that of the previous month (DM 5.8
billion), but it should be borne in mind that January 1977
benefited not only from seasonal influences but aiso from
the fact that substantiai amounts deriving from matured
bonus-carrying savings contracts were available for re-
investment. In February, admittedly, domestic non-banks
bought slightly fewer securities than in the same month

Purchases of bonds

Millions of Deutsche Mark

February January
ltem 1977 1976 1977 1976
Purchases, total 3,262 5,091 6,248 7,277
1. Residents 1 3,575 4,966 6,738 7,074
Banks 1,560 2,716 1,080 | x 2,061
Non-banks 2,190 2,530 5,813 5,026
Open market operations
of the Bundesbank — 175 — 280 — 155 — 13
2. Foreigners 2 — 313 125 — 490 203

1 Domestic and foreign bonds. — 2 Net purchases (+) or net sales (—)
of domestic bonds by foreigners. — x Statistically adjusted.

of the two preceding years. Domestic banks, which in
January had exercised some restraint in acquiring bonds
(DM 1.1 billion), stepped up their buying somewhat in
February to DM 1.6 billion, but their purchases, which
mainly consisted of public authority bonds, did not
regain the particularly high level of February 1976 (DM
2.7 billion). Foreigners, who in January 1977 had sold
securities in the German bond market (for the first time
since March 1976), continued to sell German bonds in
February; at DM 0.3 billion, however, their sales were
not quite as large as in January (— DM 0.5 billion).

In the share market issuing business picked up some-
what in February. In all, DM 0.5 billion (market value) of
domestic shares was issued against DM 0.2 billion in
January and just on DM 0.3 billion in February 1976.
Interest in foreign shares, by contrast, was very small
(DM 0.1 billion as against DM 0.3 biflion in the previous
month). Non-banks were the principal buyers in the
share market in February (DM 0.4 billion) while banks
and foreigners each bought DM 0.1 billion of shares.

The amount accruing to the German investment funds
(those open to the general public) was again rather large
in February, at DM 0.6 billion (compared with DM 0.8 bil-
lion in January but only DM 350 million in February 1976).
The bond-based funds did particularly well, selling
almost DM 0.5 billion of units, while the sales of the
share-based funds (DM 0.1 billion) and the open-end real
estate funds {DM 8 million) were smaller.



Public finance
Federal finance

In the first quarter of 1977 the Federal Government ran
a cash deficit of DM 2.2 billion, which was DM 3.8 billion
smaller than that of a year earlier. Cash receipts grew
on the year by 14 "2 %, while cash expenditure increased
by only slightly over 2%. It should be mentioned in this
context, however, that the Federal Labour Office has
managed without Federal assistance so far this year,
whereas in the first quarter of 1976 the Federal Govern-
ment had to provide roughly DM 2 billion. As financial
requirements will increase in the course of the year, the
Federal Government drew continuously on the credit
market; between January and March it raised DM 6.5 bil-
lion net, and was thus able not only to repay the Bundes-
bank’s book credit (DM 1.7 billion) taken up at the end
of 1976 but also to build up its cash holdings by DM 2.75
biilion. In March alone the Federal Government had a
cash surplus of DM 0.4 billion; its cash balance was thus
about DM 1 billion more favourable than a year before.
The growth of cash receipts, at 14 %, was similar in size
to the average of the first two months; in view of the
greater volume of receipts on the major tax payment
date, this was of particular significance. However, cash
expenditure grew faster in March, at 52 %, than in the
preceding months.

Public debt

In February the central, regional and local authorities
incurred DM 2.5 billion of new debt, whereas a year
earlier they had borrowed nearly DM 4 billion net.
Virtually all the new debt was accounted for by the Fed-
eral Government, which received DM 2 billion from the
sale by tender of medium-term notes alone. Moreover,
sales of Federal savings bonds amounted to DM 0.5 bil-
lion, while minor changes in the other types of debt
roughly cancelled each other out. The other authorities
did not raise any outside funds on balance.

in March the Federal Government — the only authority
for which figures are available — increased its indebted-
ness further, by DM 2.2 billion; in the first three months
it thus met about a quarter of its expected requirements
for the year. Besides the growth of DM 1.2 billion in
liabilities in respect of loans, there was a steep rise
(of DM 0.9 billion) in the amount of bonds outstanding
owing to a new issue and because of portfolio sales for
price support purposes. The Federal Government re-
ceived DM 0.5 billion from the sale of savings bonds,
while the outstanding amount of medium-term notes and
discountable Treasury bonds dropped slightly. In view
of the above-mentioned cash surplus, the funds bor-
rowed in March were used primarily to enlarge the de-
posits with the Bundesbank; at the end of March the cash
holdings of the Federal Government, like those of the
Lander Governments, were roughly DM 2.5 billion larger
than a month before.

Federal finance on a cash basis *

Millions of Deutsche Mark

January/March March
Item 1977 p 1976 1977 p 1976
Cash transactions
1. Receipts 37,142 32,426 14,313 12,569
2. Qutgoings 39,333 38,467 13,942 13,185
3. Balance of receipts and
outgoings — 2190 — 6,042 + 372 — 616
4. Special transactions 1 4 — 33 - 19
5. Cash surplus (+) or
deficit (—)} — 2194 —6,009| + 372} — 597
Financing
1. Changes in cash resources 2| 4 2728 | + 1,483| + 2,582 | + 2,529
2. Changes in book credit
of the Bundeshank — 1,651 — — —_
3. Changes in credit market
debt, total + 6,524 | + 7,694 + 2,180 | + 3,164
(a) Discountable Treasury
bonds — 32| — 398| — 229( + 152
(b) Medium-term notes + 1,722 — 256| — 208 —
(c) Federal savings bonds + 1,690 | + 1,430 + 523} + 862
(d) Bonds + 876| 4 1,308} + 938| + 678
(e) Bank advances + 2,353 | + 5416 + 1,178 + 1,373
(f) Government inscribed
stock held by social
security funds — 148 — 140 — —
{g) Loans of social
security funds + 1 — 1 — —
(h) L.oans of other non-
banks + 364{ + 401 — 23| + 118
(i) Other debt — 33| — 68 0| — 19
4. Amounts credited in respect
of coinage 9| — 1M 31{ — 44
5. Balance of clearing trans-
actions with Equalisation
of Burdens Fund 3 + 20 + 31 D 6
6. Total (1 less 2 less 3
less 4 plus 5) — 2,194 | — 6,009 + 372| — 597
Memorandum items:
Percentage increase or
decrease on previous year
1. Receipts 4+ 145 + 94| + 139 + 132
2. Outgoings + 22 + 68 + 57| + 541

* The cash transactions recorded in this table concern payments into
and out of the accounts kept with the Deuische 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 settled through the accounts of the Federal Government. —
1 See footnote 2 to Table VII, 9 in the statistical section. — 2 Deposits
with Bundesbank, and other credit balances. — 3 Resulting from the
transmission of Equalisation of Burdens levies received on the account
of the Federa! Chief Cash Office (Bundeshauptkasse). — p Provisional.
Discrepancies in the totals are due to rounding.




Economic indicators

As the statistics of the Federal Statistical Office are
being adapted to a new collection technique, the data
on incoming orders and output have been considerably
delayed. The initial figures for January have been sub-
stantially corrected in some cases and they still cannot
be considered final. Even if the provisional figures for
January and February are combined, it is not quite cer-
tain whether the data at the beginning of this year link
up smoothly with those of last year and are fully com-
parable, and whether the trend of supply and demand in
industry since the beginning of the year is being shown
correctly.

Orders received by the manutfacturing sector

Unless the provisional statistics are subject to major
corrections, the data suggest that demand for industrial
products at the beginning of this year was lower than
towards the end of last year. in manufacturing, the inflow
of orders in January/February was about 7% smaller
than in the preceding two months, seasonally adjusted.
Foreign demand appears to have declined somewhat
more than domestic demand. Only in the case of basic
and producer goods does the volume of orders received
from abroad seem to have been distinctly larger than in
the autumn of last year; this presumably owed something
to the substantial price reductions for iron and steel.

Domestic business apparently regained the level reached
before the turn of the year only in the case of consumer
goods; the available information on retail sales in the
first two months of 1977 even suggests that there was
a marked pickup in private consumer demand. By con-
trast, according to provisional data domestic demand
for capital goods in January/February, seasonally ad-
justed, was smaller than in the last few months of 1976
(when it had admittedly risen very steeply); it ran at
about the level of the late summer of 1976. Domestic
orders for basic and producer goods have probably
declined as well since the turn of the year.

Production

Output in the producing sector (excluding construction)
seems to have expanded sharply in January, seasonally
adjusted, according to the available data, but in Febru-
ary production decreased somewhat. if the provisional
data for the two months are again combined, there was
a rise in production which, in the manufacturing sector
as a whole, came to as much as almost 2%, seasonally
adjusted, compared with the monthly average of the
fourth quarter of last year. It appears that output in the
consumer goods industry has increased most since the
beginning of the year. In some weather-dependent
sectors of production — e.g. in the electricity and gas
industry — the mild winter weather in February led to a
rather smaller output than usual at that time of the year.
The average output of the construction industry in
January and February seems to have run at a slightly

Principal economic indicators
Seasonally adjusted figures 1
Inflow of orders to the manufacturing sector 2; 1970 = 100
Domestic orders
of which
Capital
Total goods Export Total
Period value Total industries | orders volume
1976 1st qtr 146 135 132 181 110
2nd gtr 148 135 128 191 109
3rd gtr 3 164 140 141 3 242 3 19
4th qtr 158 145 150 201 114
Oct. 157 143 147 200 113
Nov. 155 143 147 196 112
Dec. 162 148 157 204 118
1977 Jan. p 147 138 143 180 107
Feb. p 148 137 140 i 108
Output in the producing sector; 1970 = 100
of which
Basic and
Total producer | Capital Consumer
excl. con- | goods goods goods Con-
struction | industries | industries |industries | struction
1976 1st qtr 111 10 108 109 G4
2nd qtr 113 113 109 110 97
3rd gtr 113 112 108 111 96
4th gtr 115 12 113 113 95
Oct. 115 112 112 113 97
Nov. 115 112 113 113 97
Dec. 116 112 114 113 94
1977 Jan. p 118 114 116 119 95
Feb. pp 115 113 113 116 96
Labour market; thousands
Unem-
Unem- ployment | Short-time | Vacancies | All em-
ployed 4 ratio § workers 6 | 4 ployees p
1976 3rd atr 1,046 4.6 81 235 21,260
4th qtr 1,021 4.5 173 241 21,280
1977 1st qtr 1,001 4.4 269 242 s
1976 Oct. 1,026 45 139 240
Nov. 1,015 4.4 168 247
Dec. 1,008 4.4 214 248
1977 Jan. 1,012 4.4 269 241
Feb. 992 4.3 281 243
March 988 4.3 258 237
1 Seasonally adjusted by the Census X-11 Method. — 2 Excluding food,
drink and tobacco industry. — 3 Influenced by large-scale orders. —
4 Seasonal factors recalculated. — 5 Unemployment as % of the depend-
ent labour force. — 6 Unadjusted. — p Provisional. As the statistics are
being adapted to a new collection technique, the figures for 1977 are
not fully comparable with the previous series.

higher level than in the preceding two monihs if the
influence of the weather is eliminated.

Labour market

The labour market data in March also indicate that the
underlying upward trend in production has continued
of late. Owing partly to the mild weather the number of
unemployed persons fell to 1.08 million at the end of the
month; only among men was the decrease more pro-
nounced than usual at this time of the year, however;
the situation for women has not improved so far, season-
ally adjusted. The seascnally adjusted unemployment
ratio was 4.3%, as in the month before. The number of
short-time workers decreased by about 23,000 to 258,000
in March. The number of vacancies reported to the labour
exchanges in March rose somewhat less than usual in
that month.



The balance of payments
of the Federal Republic
of Germany

at the beginning of 1977

In the balance of payments of the Federal Republic of
Germany the underlying trend towards near-equilibrium
continued at the beginning of the new year. In particular,
the decline that started during the last two years in the
surpluses on current account, which had reached their
peak immediately after the outbreak of the oil crisis in
1974, persisted; in the first two months of the year the
current account even showed a deficit, for the first time
in many years. The reserve position of the Bundesbank
remained virtually unchanged. Even though develop-
ments in these two months may be slightly exaggerated
in some respects, it can be said with even more certainty
than was possible on the basis of the results for 1976
that the problem of Germany’s excessive external sur-
pluses is a thing of the past. Today it looks as if the
surplus on Germany's current account, which came to
DM 7.5 billion or some US$ 3 billion in 1976, will drop to
about one half of that amount in 1977. The better equi-
librium of current transactions is due not only to the
sustained growth of the German economy but also to
the fact that in the course of 1976 the Deutsche Mark
appreciated by a total of 15% on the exchange markets,
which greatly enhanced the competitiveness of foreign
suppliers in Germany. Since the German surplus on
current account had amounted to DM 25 billion (some
US$ 10 billion) as recently as 1974, the rapid reduction
of this surplus position towards near-equilibrium in 1977
is a major contribution to the easing of balance of pay-
ments tensions in the world.

Current account

At the beginning of 1977 the current account of the Fed-
eral Republic of Germany deteriorated further. For the
first time since 1970 current transactions produced a
deficit (of DM 0.6 billion) in the first two months of the
year; a year earlier a surplus of the same magnitude had
resulted. Germany’s current account thus deteriorated
by as much as DM 1.2 billion compared with the same
period of the previous year. This swing may have been
accentuated by only temporary factors, such as the par-
ticularly large purchases in merchanting trade, but it
does reflect the present virtually balanced underlying
trend in Germany’s current transactions with other coun-
tries, which is mainly attributable to services and transfer
payments. Following the phase of strong expansion
which lasted until the autumn of 1976, foreign trade also
developed much more steadily; nevertheless, the trade
surpluses of the first two months of the current year, at
DM 4.7 billion, were no smaller than those of the same
period of 1976; seasonally adjusted, too, they remained
at the level they had reached at the end of last year. How-
ever, Germany’s external position cannot be judged
primarily by its balance of trade but only in conjunction
with its traditionally large deficits on services and trans-
fer payments.
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Regional breakdown of foreign trade *

Seasonally adjusted figures; percentage change agalinst
the previous two-month perlo

Per- | 1976 1977
cent-
age of
total July/ | Sep./ | Nov./ |Jan./
Item in 1976 | Aug. Oct. Dec. Feb.
A. Exports
Western industrial
countries 707 +13| + 45| —34| + 16
of which
EEC countries 457 + 08| + 33| —29| + 13
United States 56| + 20| +102| — 86| + 3.5

Developing countries

{excluding OPEC countries) 141 + 27| + 89| —99]| — 56
OPEC countries 81| + 53} +149| —83] — 05
Centrally planned
economies 68| +39{ —46| —07| —24
Total exports 100 + 30| +54| —43]| + 04
B. Imports
Western industrial
countries 708 + 47] —18] + 36| —3.0
of which
EEC countries 482 + 61| —32| + 04| + 04
United States 79| + 28| —38| +29.7( —25.8
Developing countries
{excluding OPEC countries) 132| +162) — 55| + 07| + 5.2
OPEC countries 1 11.0| +164| — 49| + 66| —73
Centrally planned
economies 498! + 75| —86| — 43| + 1.6
Total imports 100 + 82 —31| + 18} — 0.7

* Exports (f.0.b.) by country of destination, imports {c.i.f.) by country of
origin. ~ 1 Unadjusted.

Exports have perceptibly lost momentum in recent
months. In January and February they were only 0.4%
larger than in the preceding iwo months if seasonal in-
fluences are eliminated, although they were admittedly
still more than 8% up on the year. The relatively weak
growth of exports seems to have been chiefly due to the
temporary restraint shown by foreign customers after
they had built up their stocks sharply and advanced pur-
chases of German goods prior to the realignment of ex-
change rates in the autumn of last year. At all events,
a regional analysis demonstrates that the underlying
trend of German exports continues to point upwards
(see the above table). For instance, exports {o western
industrial countries, the recipients of about 70% of Ger-
man exports, expanded at an above-average rate in
January and February: seasonally adjusted, they were
1.6% higher than in the preceding two-month period.
Exports to France and ltaly, whose currencies depre-
ciated sharply last year, were relatively sluggish, it is
true, not least because these countries’ efforts to achieve
better balance of payments equilibrium began to have
effect. Demand for German products was still quite
strong, however, in other industrial countries. Compared
with the previous year, there was a particularly sharp
rise during the last two months in exports to Norway
(+ 37 %), Switzerland (+ 18%), Austria (+ 17 %) and
the Netherlands (+ 13 %).

Nevertheless, German exports in the aggregate no longer
expanded significantly, mainly because of trade with
non-oil developing countries and centrally planned econ-
omies, which together had absorbed more than one
fifth of German exports in 1976. Both groups of countries
must try, by containing imports, to curb the growth of
their indebtedness in hard currencies. Germany’s exports
to centrally planned economies in January and February
were 2% smaller than they had been two months pre-
viously, seasonally adjusted; exports to non-oil develop-
ing countries declined by as much as 6 %. Deliveries to
OPEC countries, which absorb ancther tenth of German
exports, also decreased slightly, seasonally adjusted,
but in the somewhat longer term German exporters
should be able to participate as before in the strong
growth of the markets in oil-producing countries.

At first glance the development of imports at the be-
ginning of this year likewise appears relatively slack. in
January/February they admittedly increased by 97:%
compared with the previous year, but after seasonal
adjustment imports in those two months were 0.7%
lower than in November/December 1976. Here, too, spe-
cial factors played a significant part; they included not
least the advancing of oil purchases prior to the ex-
pected raising of crude oil prices by OPEC countries;
these purchases enlarged imports accordingly towards
the end of 1976. As the economic recovery progresses,
the underlying trend of imports will presumably continue
to point upwards and only the rate of growth is likely to
slow down. Remarkably enough, in the last two months
commercial imports of end products, seasonally adjust-
ed, rose by 3% compared with the previous two-month
period (i.e. at an annual rate of 18 %); imports of semi-
finished goods and primary products went up by 1.9%,
while imports of raw materials fell by 1.3%. The sizable
imports of end products seem to have owed much to the
fact that, as stated before, the competitive position of
some foreign suppliers on the German market has dis-
tinctly improved.

In regional terms imports from EEC countries increased,
albeit very slightly (see the table on this page). The
countries whose currencies depreciated sharply last
year, such as France, the United Kingdom and italy,
participated most in this growth. As exports to these
countries were relatively sluggish, Germany’s export
surpluses vis-a-vis France and the United Kingdom did
not rise appreciably in January and February compared
with the corresponding period of 1976; in transactions
with ltaly the surplus on the German balance of trade
actually declined by DM 0.3 billion (to DM 0.1 billion) in
that period. These figures convey the impression that the
necessary adjustment of trade flows is under way in
these countries. Imports from non-oil developing coun-
tries also climbed steeply, viz. by no less than 5%,
seasonally adjusted, in January and February compared
with the previous two months; this is not least due to the



increase in the prices of raw materials coming from
these countries. As exports to these countries fell at the
same time, the non-oil developing countries were able to
improve their trade balance with Germany significantly.
Trade with these countries produced a deficit of DM
0.2 biilion in January/February; as there was a surplus
of DM 0.7 billion a year ago, this represents a deteriora-
tion of almost DM 1 billion. In the case of centrally
planned economies, on the other hand, the process of
adjustment seems to have progressed no further, at least
for the time being. Although Germany’s imports from
these countries rose slightly in January and February,
seasonally adjusted, they were still distinctly below the
level of mid-1976; in a few of these countries this may
be connected with supply bottlenecks caused by in-
creased commitments within Comecon.

At the beginning of the year Germany’s foreign trade
surplus was, as stated, more than offset by deficits on
services and transfer payments. In line with its position
as the world’s largest purchaser of invisibles, Germany
imported invisibles amounting to some DM 4.8 billion
(net) in January and February; this was almost DM 0.5
billion more than a year before. The net transfers to the
European Communities (which are subject to relatively
wide fluctuations) increased most, namely from DM 0.3
billion to DM 0.7 billion. Net expenditure on foreign
travel (DM 1.8 billion) remained static, and the wage
remittances of foreigners living in Germany (DM 1.0 bil-
lion) again decreased slightly as the foreign workers
continued to return home. Despite these partly declining
tendencies it is to be expected that the deficits on
services and transfer payments will increase noticeably
over the whole of 1977, meaning that the long-term trend
towards a sustained deterioration in this area is likely to
continue after the brief interruption in 1976.

Capital transactions

In the first two months of the year overall capital trans-
actions, like current transactions, were largely in equi-
librium. This, at least, is the impression that arises if the
balancing item of the balance of payments is also taken
into account; besides statistical errors and omissions,
this item includes in the last monthly figure the capital
transactions that have not yet been recorded separately
(in February, for instance, the still unknown trade cred-
its). If this balancing item is added, overall capital trans-
actions resulted in a small inflow of funds (DM 0.4 bitlion)
in the first two months of 1977, after substantial sums
had flowed out of Germany between mid-October 1976
and the end of the year in the wake of the readjustment
of exchange rates in Europe. Together with the minor
exchange rate fluctuations since the beginning of 1977
and the fact that the monetary reserves of the Bundes-
bank did not change much in this period, the virtually bal-
anced state of the capital account is a further indication
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of the present near-equilibrium in Germany’s balance of
payments.

Divergent movements took place, however, in the various
sectors of the capital account. Enterprises, for instance,
were net importers of funds; if the balancing item of the
balance of payments is included, such imports were
probably of the order of DM 1 or 2 billion. In conformity
with the usual seasonal pattern, according to which
enterprises’ short-term external indebtedness decreases
at the end of the year and rises again at the beginning
of the following year (mainly no doubt on window-
dressing grounds), firms primarily raised short-term
financial credits abroad in January and February. In the
field of trade credits (for which only incomplete data are

11
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Main items of the balance of payments
Blllions of Deutsche Mark
Jan./ |Jan./
Item 1974 1975 1976 Feb.76| Feb.77
A. Current account
Foreign trade
Exports (f.0.b.) 230.6 221.6 256.2 376 40.8
tmports {c.i.f.) 179.7 184.3 2216 329 36.1
Balance +50.8| 4373 +345| + 47| + 4.7
Supplementary
trade items 1 — 13| —12| —05{ + 02| —05
Services —81| —92| — 88| —16| — 18
Transfer payments —16.4| —17.5| —17.7| — 27| — 29
Balance on current
account +251| + 94| +75( + 06| — 0.6
Memorandum item:
as a percentage of GNP 2.5 0.9 0.7
B. Capita! account
(net capital exports: —)
Capital transactions
of enterprises 2 — 93| + 39| —67| + 02| + 01
of which
Financial credits + 31| +25| —00} +06] + 1.3
Direct investments + 16| —18| —22} —~ 01| — 05
Security transactions 3 — 36| —42| + 39| + 04| —08
Official capital
transactions — 09| +19| +19| + 06| + 08
Capital transactions
of banks —11.0; —137| + 19| + 06| — 20
of which [EC
Short-term money
movements —~ 97| —23| +67| +07| —22
Total capital transactions
of all sectors -—248| —-122} + 09| + 18| —1.9
C. Balance of statistically
recorded transactions + 03| —28! + 84| + 24| — 24
D. Balance of statistically
unclassifiable transactions
(balancing item) 2 — 22| + 06| +04] —04]| + 23
E. Overall balance on current
and capital accounts — 19| —22| +88]| +20( — 01
F. Valuation adjustment
of the Bundesbank’s
external position 4 — 72| + 55| —75 — —
G. Change in the Bundes-
bank’s net external assets
(increase: +) — 91| + 33| +13{ + 20| — 01
1 Chiefly merchanting trade and warehouse transactions for account of
residents. - 2 February 1977 exclusive of trade credits, which are in-
cluded in the balancing item (item D). — 3 Portfolio transactions only,
i. @. excluding transactions in shares for the purpose of acquiring per-
manent investments. — 4 Increase or decrease in the DM value of the
Bhundesbank‘s external assets due to valuation adjustment at the end of
the year.
Discrepancies in the totals are due to rounding.

available at present) lending to foreign purchasers of
German exports, and also inflows due to down payments
by foreign customers, appear to have continued. In the
case of direct investments, too, there was no change of
trend: at the beginning of the new year, as indeed for
some time, German direct investments abroad were ap-
preciably (DM 0.5 billion) larger than foreign direct invest-
ments in Germany, under the influence of the cost differ-
ential vis-a-vis other countries and the exchange rate
changes. In the field of security transactions with foreign
countries, however, the flow of capital did reverse:
whereas in the last quarter of 1976 inflows of funds had
definitely predominated, in the first two months of this
year capital was exported on balance. This was mainly
because German bonds, large quantities of which had

been purchased last year, were now re-sold by foreign
holders to residents in the amount of approximately DM
0.8 billion; the wish to realise price gains was presum-
ably the prime motive.

The surpluses on the combined current and capital ac-
counts of the non-bank sector (inclusive of the balancing
item: DM 1.9 billion) were fully reflected in a rise in the
banks’ net external assets, the interventions of the cen-
tral bank in the exchange market being only small.!
Capital exports of this magnitude, which, as it were, took
place “outside the gates” of the Bundesbank, were thus
recorded in the balance of payments. This shows clearly
the role assigned to banks in achieving balance of
payments equilibrium under the present exchange rate
system if there are no serious disequilibria on the ex-
change market and the central bank does not intervene.
Within the European narrower margins arrangement,
however, major interventions (such as occurred a year
ago, when the Bundesbank's reserves increased by
nearly DM 2 billion in the first two months of the year)
can be avoided only if disequilibria that are emerging in
partner countries are counteracted by timely adjustment.

Exchange rate movements

Since the beginning of 1977 the Bundesbank has only
occasionally tried to smooth fluctuations in exchange
rates in the dollar spot market by purchases and sales.
Within the European system of narrower margins, too,
only isolated interventions have taken place. The near-
equilibrium in the exchange market was also reflected
in the exchange rate of the Deutsche Mark, which was
fairly stable in relation both to the U.S. dollar and to all
other currencies. At the end of March the external value
of the Deutsche Mark against the U.S. dollar was 1%
fower than at the end of 1976, and that against all other
currencies was 0.5% down; but compared with end-
1975 the Deutsche Mark had still appreciated by more
than 14 %.

In this situation of remarkable calm on the exchange
markets a new realignment within the European narrewer
margins arrangement took place. With effect from
April 4, 1977 the Swedish krona was devalued by 6%
and the Danish and Norwegian kroner were devalued
by 3% each; the “central rates” of all other participants
in the joint float remained unchanged. It was thus
possible to readjust exchange rates without acute
market pressures having arisen beforehand. For Ger-
many, which transacts almost one quarter of its trade
within the narrower margins arrangement with the
Scandinavian countries, this means a rise of 1.1% (as
measured by the shift in the middle values) in the weight-
ed external value of the Deutsche Mark against the cur-
rencies of the other participants in the joint float; in
relation to all other currencies the appreciation comes
to about s %. This change in the “central rates” has

1 In January and February 1977 the reserves of the Bundesbank declined
by DM 0.1 billion. In March the Bundesbank's net external assets rose by
DM 0.7 billion, but this was largely dus to transactions outside the market,
not to interventions in the exchange markets.



Balance of payments of the Scandinavian countries
participating in the European joint float
Biltions of U.S. dollars
Country/item 1974 1975 1976 pe
Denmark
Current account — 0.9 — 0.5 — 19
(as a percentage of GNP) ( 31 ( 18 ( 50
Capital account + 0.5 + 0.5 + 1.8
long-term + 0.2 + 0.2 + 2.0
short-term 1 4+ 0.3 + 0.3 — 0.2
Change in official reserves 2 — 0.4 — 0.0 — 0.1
Level of official reserves (end of year) 0.9 0.9 0.8
Norway
Current account — 1.2 — 2.5 - 34
(as a percentage of GNP) ( 54 ( 89 ( 11.0)
Capital account + 1.6 + 29 + 3.4
long-term + 1.1 + 2.5 + 2.6
short-term 1 + 0.5 + 0.4 + 0.8
Change in official reserves 2 + 0.3 + 0.4 + 0.0
Level of official reserves (end of year) 1.9 2.2 2.2
Sweden
Current account — 09 — 1.6 — 25
(as a percentage of GNP) ( 17 ( 23| ( 3.3
Capital account + 0.2 + 2.9 + 1.9
long-term + 0.3 + 1.0 + 0.0
short-term 1 — 0.1 + 1.9 + 1.8
Change in official reserves 2 — 08 + 1.3 — 0.6
Leve! of official reserves {(end of year) 1.7 3.0 2.4
Sources: Nationa! statistics and IFS (International Financial Statistics). —
1 Including balancing item. — 2 Excluding valuation adjustments (at
transactions values). — pe Partly estimated.
Discrepancies in the totals are due to rounding.

by and large worked through to the actual movement
of exchange rates in the market.

The latest readjustment of the exchange rates of the
Scandinavian countries participating in the joint float
became necessary because the external position of
these countries has recently taken a rather unfavourable
turn. Their deficits on current account increased ex-
ceedingly sharply in 1976 (see the above table), not least
owing to a marked deterioration in their international
competitive position. Within the common exchange rate
band their exchange rates could be maintained only
because these countries have borrowed heavily of late
in international credit markets. The new readjustment of
exchange rates enhances the prospects of exchange
rates developing without tensions in the European nar-
rower margins arrangement. The chances that external
developments will remain relatively quiet and that the
equilibrium of the German balance of payments will
persist are thereby heightened.
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I. Overall monetary survey

. . *
1. Money stock and its determinants
Millions of DM
|. Bank lending to domestic non-banks 1]. Net external assets 2 11\, Monetary capita)
Banks (not including Bundesbank) Banks
Domestic enterprises | Domestic public
and individuals authorities
Time
deposits
and
; funds
J ol which borrowed
Deutsche Deutsche | Medium tor
. Bundes- of which of which Bundes- and 4 years
Period Total bank 1 Total Total Securities | Total Securities | Total bank Tola! long-term | Total 3 and over
1963 +26,806 + 978 425,828 +22,374 + 434 + 3,454 + 191 + 3,296 + 2,710 + 586 + 1,253} + 22,845 + 4,772
1964 +30,192 — 1,032 +31,224 +25,137 + 762 + 6,087 + 748 + 1,668 + 433 + 1,235 + 1,320 + 25,627 + 4,633
1968 +34,173 — 433 +34,606 +27,542 + 719 + 7,064 + 287 + 472 — 1,313 + 1,785 + 1,244 + 27,824 + 3,735
1966 -+28,203 + 292 +27,911 +21,556 + 103 + 6,355 + 415 + 3,617 + 1,901 + 1,716 + 1,142 -+ 24,362 + 3,224
1967 +32,892 +- 668 +32,224 +18,332 + 470 +13,892 + 2,816 + 6,281 — 166 + 6,447 + 1,624 + 23,792 + 2,554
1968 +40,019 — 2,045 +42,064 +30,895 + 2,736 +11,169 + 1,790 410,929 + 6,568 + 4,361 + 6,759F + 30,728 + 1,485
1969 +53,482 + 674 +52,808 +51,215 + 1,314 + 1,593 + 590 — 2,450 —10,282 + 7,832 +11,993| + 34,620 + 5,524
1970 450,531 — 240 +50,771 +43,805 + 895 3 6,966 — 958 +14,231 +21,595 — 7,364 — 9 + 35,360 + 4,257
1971 +69,054 — 626 + 69,680 459,622 + 601 +10,158 — 404 +11,516 +15,913 — 4,397 — 3,284 + 46,397 + 7,073
1972 +86,414 — 2,068 +88,482 +78,222 + 38 +10,260 — 13 + 8,664 415,491 — 6,827 — 6,393} + 60,637 + 8,683
1973 467,546 + 2,366 465,180 +54,591 + 895 -+10,589 + 398 + 23,481 + 26,489 — 3,008 — 7,708 | -+ 47,696 +10,217
1974 459,770 -~ 1,476 +61,246 +41,176 + 51 -+ 20,070 + 1,218 +13,188 — 1,901 +15,089 + 5,540 + 55,956 + 7,952
1975 +85,508 + 6,619 78,889 +30,868 — 1,635 +48,021 + 3,822 +16,840 — 2, +19,062 415,899 +100,158 + 9,41
1976 +91,110 — 5,100 +96,210 +65,758 + 3,341 <+ 30,452 + 5,871 + 8,267 ¥+ 8,744 — 477 + 6,837 + 81,202 +11,448
1974 1st half +23,176 — 2,547 +25,723 +19,323 — 541 + 6,400 + 171 + 5,407 + 2,892 + 2,615 + 467 | + 16,370 + 4,134
2nd half|  +36,504| + 1,071| +35523| +21.883| + 592| +13670| + 1,047 + 7,781 - 4,793 +12,574| -+ 5073 + 39,586 | + 3.818
1975 st half| +19,081f -~ 1,394| +20,475{ + 4916 + 185| +15,559 + 2,885| +13,610| + 1,041| +12,569 + 7,723 + 49,114 + 4,678
ond half]  +66.427) + 8,013| +58414] +25952| — 1,820 +32.462| + 937 + 3,230 --3,263| + 6,493| + 8,176 + 51,044| + 4733
1976 1st half| +34,854] — 1,911| +36,765] +24,034 + 1,666 +12,731 + 1,640} + 7,105| + 6,200 + 905 + 4,064| + 37,162 + 5,001
2nd halt +56,256 — 3,189 +59,445 +41,724 + 1,675 +17,721 + 4,231 + 1,162 + 2,544 — 1,382 + 2,273} + 44,040 + 6,447
1974 1st qtr + 6,028 — 1,313| + 7,341 + 5,738 — 53 + 1,603 + 140 — 174 — 534 + 360 — 92} 4+ 7,068 + 2,523
2nd qtir +17,148 — 1,234 +18,382 +13,585 — 10 + 4,797 + 31 + 5,581 + 3,426 + 2,156 + 559} -+ 9,302 + 1,611
3rd qtr +14,752 - 37 +14,789 + 9,382 — 80 + 5,407 + 340 — 1,034 — 6,431 + 5,397 + 1,944| + 9,542 + 2,073
4th gtr +21,842 + 1,108 +20,734 +12.471 + 672 + 8,263 + 707 + 8,815 + 1,638 4 7177 + 3,129F + 30,044 + 1,745
1975 1st qtr + 4,361 + 738 + 3,623 — 1,686 — 326 + 5,309 + 794 + 8,668 + 4,994 + 3,674 + 2,835] -+ 23,696 + 2,833
endatr | +14720f —2132| +16852| + 6602| + &11| +10250| + 2001 + 4942 — 3953 + 8805( -+ 4888 + 25418] + 1845
3rd gtr +21,930 4 5,193 +16,737 + 3,924 — 988 +12,813 — 825 + 2,754 — 2,686 + 5,440 + 4,730 + 17,050 + 2,179
4th qtr +44,497 + 2,820 +41,677 +22,028 — 832 419,649 + 1,762 + 476 — 577 + 1,053 + 3,446 + 33,994 + 2,554
1976 1st qtr + 9,651 — 1,611 +11,2621 + 3,704 + 1683 + 7558 — 19 + 6,832 + 9779] — 3,947 + 2,472 + 23,463 + 3,275
2nd qtr +25,203 — 300 +25,503 +20,330 - 17 + 5173 + 1,659 + 1,273 — 3,579 + 4,882 4+ 1,592 + 13,699 + 1,726
ard qtr +23,833 — 1,376 + 25,309 415,354 + 455 + 9,955 + 2,514 + 636 + 3,464 — 2,828 + 83 + 13,915 + 3,029
4th atr +32,323 - 1,813 +34,136 + 28,370 + 1,220 + 7,766 + 1,117 + 526 -— 920 + 1,446 + 1,942 + 30,125 + 3,418
1974 Jan. — A3 + 138 — 569 — 1,622 + 214 + 1,053 + 202 — 387 -— 2,560 + 2,173 + 37| + 3117 + 732
Feb. + 3,912 + 388 + 3,524 + 3,171 — 168 + 353 —~ 145 + 513 — 293 + 806 + 174 + 2,842 + 1,344
March + 2,547 — 1,839 + 4,386 + 4,189 — 577 + 197 + 83 — 300 + 2,318 — 2,619 — 303 + 1,109 + 447 |«
April + 3479 + 12020 +2187| + 759| — 81| + 1428| — 13| +'4142| + 2485) + 1657 — 92| + 30247 + 64
May + 4072| —1004| + 51668| +3089| + 45 + 2407 + 185) + 1,180 -+ 1302 — 22} + 38| + 3815 + 938
June + 05507 — 1432| +11,029) +9767| -+ 126/ + 1,262| — 41] + 259| -— 361} + 620, + 363) + 2463 <+ 49
July + 4,245 + 1,644 + 2,601 + 827 — 152 + 1,774 + 76 — 1,354 — 1,140 — 214 + 655] + 2,745 + 672
Aug. + 4,635 -~ 609 + 5,244 + 3,060 + 85 + 2,184 + 239 — 1,007 — 3,033 + 2,026 + 1,0891 + 3,973 + 850
Sep. + 5,872 — 1,072 + 6,944 + 5,495 —_ 13 + 1,449 + 25 + 1,327 — 2,258 + 3,585 + 190| + 2,824 + 561
Oct. +2162| + 105| + 2057 — 354 — 12| + 2411 + 156 -+ 2143( -+ 120 + 2023} + 1032y + 3908| + 665
Nov. + 9123 + 1,203| + 7.830| + 463 + a3%0| +3191| — 136| + 4765| -+ 1863| -+ 2802 + 713| + 458, + 397
Dec. +105557| — '200| +108a7| + 8186| -+ 204| + 2861 -+ 687] + 1907 — 345, + 2282| + 1384 +21623] + 683
1975 Jan. ~— 3,446 —_ 8 — 3,438 — 5,699 - 284 + 2,261 + 149 + 2,508 + 1,638 + 870 + e666[ + 7,334 + 705
Feb. + 1,352 + 268 + 1,084 -~ 864 + 43 + 1,948 + 388 + 5,512 + 2,422 + 3,090 + 1,332 + 8,428 + 1,172
March + 6,455| + 478 -+ 50977 + 4,877| — 85 + 1,100 + 257 + 648! + 934} — 286 + 837) + 7,834 + 956
April 4+ 31| —102| +130| —277| + 4a59| + 4067 + 1041| +3,339] —2587| -+ 5926 + 1554 +12255( + 1,013
May + 77251 + 510 + 7,215 + 3,857 + 36| + 3,558 + 627y + 106| -— 704] + 810 + 1659| + 8708) + 73
June + 6.684] — 1613] -+ 8297| + 5672 — 274| + 2625 + 423, + 1497| — 62| + 2159 | + 1675| + 445 + 101
July + 3,314 + 4,181 — 867 — 2,938 — §83 + 2,071 — 253 + 616 — 1,762 + 2,378 + 2,001 + 5,067 + 873
Aug. + 9,360 — 1,208 +10,568 + 1,117 — 138 + 9,451 + 17 + 1,965 — 34 + 2,279 + 1,379 + 6,177 + 680
Sep. + 9,256 + 2,220 7,036 + 5,745 - 257 + 1,291 — 589 + 173 -~ 610 + 783 + 1,350 + 5,806 + 626
Oct. +14,334 + 2,462 +11,872 + 4,421 - 770 + 7,451 -~ 245 — 389 + 1,064 — 1,433 + 702 + 6,707 + 73
Nov. +14,104 + 110 +13,994 + 8,225 + 22 + 5,769 + 185 + 3,316 — 634 + 3,950 + 1,043 + 6,053 + 958
Dec. +16,059 + 248 15,811 + 9,382 — 283 + 6,429 + 1,822 — 2,47 - 1,007 — 1,464 + 1,701 + 21,234 + 1,023
1976 Jan, — 837 - 217 — 620 — 2,411 + 797 + 1,791 — 491 — 909 + M — 1,020 + 191} + 9915 + 887
Feb. + 4,777 - 427 + 5,204 4 2,857 + 12 + 2,347 — 3 + 1,821 + 1,842 - 21 + 191 + 7,557 + 1,300
March + 5711 — 967 + 6,678 + 3,258 + 874 + 3,420 + 475 + 4,920 + 7.826 — 2,906 + 2,000f + 5991 + 1,088
April + 5509 — 193] -+ 6792| -+ 4939| — 258 -+ 883 — 707 + 1,043| — 1572\ +2615| + 1,033| + 45701 + 792
May + 7129] + o2s4| + 6865| + 4023} + 54| + 2842 + 1740 - 1,083] —2104| + 1021 + 403| + 53431 4 872
June +12,475| — 371| +12,846| +11,368) — 113 + 1478 — 1 +1813] + 97| +1216| + 156| + 3786 + 62
July + 7,364 + 42 + 7,322 + 2,379 + 76 + 4,943 + 1,695 — 1,328 —~ 1,014 — 34 + 208] + 4,492 + 706
Aug. + 9,215 — 235 + 9,450 + 5,088 + 301 + 4,362 + 314 + 832 i 3,371 -— 2,539 + 200 + 6,367 + 1,162
Sep. + 7,354| — 1,183 + 8,537] + 7.887 + 78| + 650 + 505 + 1,132 + 1,107 + 25 + 423| + 4,056 + 1,161
Oct. + 5975| —1086| -+ 704| +7486| + 612| — 4450 —~ 182 + 2409 + 2,042 + 367| + 838y + 4780 + 731
Nov. +10.957| — 2515 +13.472| + 6840 + 662| + 6632 + 1358 + 701} -—26000 + 3,301 + 5441 + 4,849 4+ 1,058
Dec. +15.391| + 1,768 | +13,623{ +12044] + B4 <+ 1579| + 545 — 2,584 — 32| .-2222] + 860| + 20,496| + 1.629
1977 Jan. — 5,782 — 1,745 — 4,037 - 4,880 + 535 + 943 — 721 + 456 — 385 + 841 -~ 37| + 8,159 + 1,255
Feb. p + 4,544 — 377 + 4,921 + 3.128 — 514 + 1,793 + 1.689 + 2,157 + 308 + 1,849 — 8] + 6.277 + 1,307

* The data In this survey are based on the

“Consolidated balance sheet of the banking system”

(cf. Table |, 2); statistical changes have been

eliminated. — 1 Cf. Table Il, 1 "Assets and liabilities

2*

of the Deutsche Bundesbank”. — 2 Comprising short,
medium and long-term items including security

transactions with other countries and granting of

development aid loans by Reconstruction Loan

Corporation. — 3 Excluding proceeds of the Federal

Government’s stability loan. — 4 Excluding time

deposits and funds borrowed for less than

4 years. — 5 Net of balance of transactions with




I. Overall monetary survey

formation with banks from domestic sources4 V1. Money stock and quasi-money = M, Memo Item:
(! plus 11 less 1] iess IV less V) Money stock and
quasi-money plus
Currency 9 and sight deposits savings deposits
(money stock = M,) Time at statutory
deposits notice = M,
V. Other and
influences funds
IV. Central| 8 borrowed .
bank (including for of which
Bearer deposits | balances less Savings
bonds of German| on cash than deposits
Bank out- Capital public deposit 4 years at statu-
Savings savings standing | and authorities| special Cur- Sight {quasi- tory .
deposits | bonds (net) § reserves 6|7 accounts) | Total Total rency 9 deposits | money) Total notice Period

+11,548 . + 4,991 + 1,534 — 607 + 1,900 + 5,964 + 4,409 + 1,271 + 3,138 + 1,555 . - [ 1963

+12,530 . + 6,600 + 1,864 — 851 + 659 + 6,425 + 5,397 + 2,376 + 3,021 + 1,028 . - [ 1964

+16,258 . + 5,995 + 1,836 — 1,111 + 1,829 + 6,103 + 5,573 + 1,770 + 3,803 + 530 . - [ 1965

+16,271 - + 3,275 + 1,592 — 529 + 1,489 + 6,498 + 1,094 + 1,224 — 130 + 5,404 . - | 1966

+17,399 | + 249 + 1,800 + 1,790 4+ 285 + 906| +14,190| + 8307 + 636| <+ 7,671 + 5,883 : - | 1967

+20,454| + 1,569 | + 4,652 + 2,568| 4+ 1,189 + 881 +18,150 + 5,531 + 959 + 4,572 +12619 . - | 1968

419649 + 1,941 | + 4900 + 2608 + 443| + 1421 +14548| + 5963 + 2102 + 3861| + 8585 +22,881| + 8,333 1969

+19.052| + 1.457| + 7.898| + 2,696 + 4,089| + 8,905\ +16,408| + 8,690| -+ 2,200| + 6,490| + 7,718 +23,982| + 7,574)1970

+26.343| + 2.135| + 8152 4+ 20694| + 4203| + 5003] +24967| +13243| + 3523 + 9720 +11,724( +38718| 13,746 1971

+30,779| + 3.475| +13,491 + 4209 - 3.846| + 4782| +33505| +17,546| -+ 5475 +12,071| +15950( +47,144)  +13,639 | 1972

+14,033 + 5,637 +14,346 + 3,563 + 4,215 + 7,173 +31,943 + 2,572 + 1,745 + 827 +29,371 +33,996 + 2,053 | 1973

+30,017 + 4,830 +10,092 + 3,065 + 444 + 2,876 +13,682| +15,500| -+ 4,095| +11,405 — 1,818 +35,176 +21,404 | 1974

+64,704 + 8,923 +12,932 + 4188 r + 1,414 v + 1,171 — 395 421,396 + 4,956 +16,440 —21,791 + 38,425 438,820 | 1975

+34,330 +10,403 +19,277 + 5744 | r —10,217 | r + 9,470 +18,922 + 6,884 + 4,091 + 2,793 +12,038 +41,007 +22,085 | 1976

+ 3,99 + 2175| + 4,406 + 1,659 + 3,230 +12,627| — 3,644 — 2,07 + 963 — 3,070 —1,537| + 1,080 + 4,724 | 1974 1st_half

426,021 + 2,655 + 5,686 + 1,406 — 2,786 — 9,751 +17,326 +17,607 + 3,132 +14,475 — 281 +34,096 +16,770 2nd half

+27,777| + 6,386 + 7,358 + 2,915 — 1,162 + 9,502 —24,763( + 2,479 + 1,373 + 806, —26,942| — 8,586 +16,177 | 1975 1st half

+36.927| + 2,537 + 5574| + 1273|r -+ 256576 | r — 8331 424,368 +19,217| + 3,583 +15634] + 57151 +47,011( +22,643 2nd half
+10,759|  + 4,568| +12,952| + 3882|r—3775( ¢ +13,330| —4758| + 263 + 4a78| — 23| —s021| + 28751 + 7,633 1976 st half
+23,571 + 5,835| + 6, + 1,862 — 6,442 — 3,860| 23,680 + 6,621 + 3,615 + 3,006 +17,059| +38,132 +14,452 2nd half

+ 1,151 + 1,440 + 1,238 + 716 + 3,563 + 5342 —10,119| -—10,008| —1,205{ —8804| — 110| - 7,567 + 2,552 [ 1974 1st qgtr

+ 2,845 + 735 + 3,168 + 943 — 333 + 7,285 + 6,475 + 7,902 + 2,168 + 5,734 — 1,427 + 8,647 + 2,172 2nd qtr

+ 2,667 + 1,082 + 3,097 + 623 + 3,646 + 4,763 — 4,233 + 672 + 1,037 — 365 — 4,905 — 354 + 3,879 3rd aqtr

423,354 + 1,573 + 2,588 + 783 — 6,432 —14,514 +21,559 416,935 + 2,095 +14,840 + 4,624 +34,450 +12,891 4th qtr

+10,581 + 4,123 + 4,924 + 1,235 + 1,175 + 7,628 —19,470 — 9,111 — 382 — 8,729 —10,359 —12,231 + 7,239 [ 1975 1st qgtr

+17,196| + 2,263) + 2,434 + 1,680 — 2,337 + 1,874 —5293| +11,290{ + 1,755| + 9,535| _—16,583| + 3,645 + 8,938 2nd qtr
+10,318 + 1,458 1 4+ 2,746 + 349 4+ 4,708 + 3,690 — 764 + 3,754 + 695 + 3,068| — 4,518 + 7,708 + 8,472 3rd qtr
+26,609 + 1,079 + 2,828 + 924 r— 2,132 | r —12,021 +25,132 +15,463 + 2,888 +12,575 + 9,669 +39,303 +14,171 4th qtr

+ 6,696| + 3,301 + 8,192 + 1999 r + 2875| r + 7,802 —18,747| —13,098] — 2,069 —11,029| — 5849| -—12,327 + 6,420 | 1976 1st qgtr

4 4,063 + 1,267 + 4,760 + 1,883 — 6,650 + 5,438 +13,989 +13,361 + 2,545 +10,816 + 628 +15,202 + 1,213 2nd gtr

+ 2,946 + 1,978 + 4,899 + 1,063 + 6,220 + 2,868 + 1,566 — 3,266 + 1,084 — 4,350 4+ 4,832 -+ 5,932 <4 4,366 3rd qtr

+20,625 + 3,857 + 1,426 + 799 —12,662 — 6,728 +22,114 + 9,887 + 2,531 + 7,356 +12,227 +32,200 +10,086 4th qtr

+ 178 + 806 + 1,186| + 215 + 18661 4+ 3800 —9601 —13385| —2694| -—10691) 4 3,784, —7995| + 1,606|1974 Jan.

+ 1,028 + 40| — 144 + 204| + 643 —1,312| + 2252 + 1,484 + 227| + 1,257 4+ 768| + 3,192 + 940 Feb.

— 55 + 224 + 196 + 297 + 1,054 + 2,854 — 2,770 + 1,892 + 1,262 + 630 — 4,662 — 2,764 + 6 March

+ 666| + 149 + 1,286| + 299§ — 2830 + 855, + 6632 + 1942 <+ 362 + 1,580 4 4,690 + 7216 + 584 April

+1,3021 + 305{ + 818 + 452 -+ 63 — 80| + 2,264 + 1977 + 1656| -+ 321| + 287 + 3,265 + 1,001 May

+  B77 + 281 + 1,064 + 192 + 2,494 + 7,320 — 2,421 + 3,983 + 150 + 3,833 — 6,404 — 1,834 + 587 June

+ 258 + 482 + 1,125 + 207 —1049| + 1,248 — 53| +1681| + 1748 — 67| —1,734| + 1776 + 1,829 July

+1,314| + 815| + 1.247| + 247| + 846 — 14| — 1477 —1,2841 + 287 — 1571 + 07| — 34| + 1,143 Aug.

+ 1,094 + 285 + 725 + 169 + 3,849 + 3,529 — 3,003 + 275 — 998 + 1,273 — 3,278 — 2,096 + 907 Sep.

+ 2258] + 338 + 568| + 82| —238| + 2219 + 563 — 1,280 — 54| — 736 + 1,843| <+ 22991 + 1,736 Oct.

+ 2959| + 382| +1,362| + 113| —2,104 + 155| +11,324( +13,597| + 2,995 +10602| — 2,273| +13,167| + 1,843 Nov.

+18.837| + 856{ + 659| + 588 —1043| —16,888| + 9,672| + 4,618 — 356| + 4974| + 5054 +18984| + 9,312 Dec.

+ 2,007| + 1,886 + 2,410 + 43| + 1,580 + 4,483 —14,335| —13,810( — 1,693 —12,117( — 525| —11,39% + 2,939 | 1975 Jan.

+ 3,703 + 1,342| + 1,823 + 388| + 223 —1277| — 50| + 275 + 530] — 25| — 785 + 1,625 + 2,135 Feb.

+ 4,871 + 895 + 69 + 521 — 628 + 4,422 — 4,625 + 4,424 + 781 + 3,643 — 9,049 — 2,460 + 2,165 March

+ 8,528| + 1,060 + 1,144 + 510 — 3527 -—1,533| -—3545| + 2436( + 426| + 2,010 — 5981 + 1,047 + 4,592 April

+ 5653 + 594 + 82 + 904 — 787 + 298| — + 4176 + 726| + 3,450 — 4,564 + 2,607 + 2,995 May

+ 3,015 + 609 + 464 + 266 + 1,977 + 3,109 — 1,360 + 4,678 + 603 + 4,075 — 6,038 — 9 + 1,351 June

+ 2,774 + 726 + 603 + 91 — 2,309 + 2,046 — 874 + 51 + 1,325 — 1,274 — 925 4 2,696 + 3,570 July

+ 4,464 + 389 + 558 + 86 + 3,936 — 1,609 + 2,821 + 880 + 162 + 718 + 1,941 + 5,792 4 2,971 Aug.

+ 3,080 + 343 + 1,585 + 172 + 3,081 + 3,253 — 2,71 + 2,823 — 792 + 3,615 — 5,534 — 780 + 1,931 Sep.

+ 4221 + 328 + 1,33 + 254 — 1,287 + 3749 + 479%| — 542| + 623 — 1,165 + 5338 + 7,558 + 2,762 Oct.

+ 3,108 + 306 + 1,289 + 3%4jr + 971 r — 1,151 +12,421 +14,217 + 2,578 -+11,639 — 1,796 414,489 + 2,088 Nov.,

+19,282 + 445 + 208 + 276 r — 942 r —14,619 + 7,915 + 1,788 — 313 + 2,101 + 6,127 +17,256 + 9,341 Dec.

+ 3,218 + 1,269 + 4,050 + 491 |r + 833 |r + 5243 —17,737 —14,177 — 1,825 —12,352 — 3,560 —13,037 + 4,700 | 1976 Jan.

+ 3,320 + 802 -+ 1,953 + 182 r— 532{r — 1,897 + 1,470 — 287 — 253 - 34 + 1,757 + 3,594 + 2,124 Feb.

+ 158 + 1,230 + 2,189 + 1326 r + 2574 ] r + 4,546 — 2,480 + 1,366 + 9 + 1,357 — 3,846 — 2,884 — 404 March

+ 799l + 46| +1573| + 760| — 4,289 + 1,284| + 5077 -+ 2875 4+ 1,875 + 1,000 + 2,202| + 4975 — 102 April

+ 1,97 + 312| + 1510 -+ 742\ —1971| —2,328 + s5002| + 5815 — 300 + 6115 — 813| + 5883 + 861 May

+ 1357 + 309 + 1677 + 381 — 39| -+ 6482 + 3910 + 4671 + 970 + 3701 — 71| + 4364| + 454 June

+ 700 + 776 + 2,092 + 218 + 953 + 1,711 — 1,120 — 912 + 2,228 — 3,140 — 208 + 2,412 4 3,532 July

+ 1,807 + 543 + 1,506 + 349 + 2,715 — 2,719 + 4,684 — 72 — 1,121 + 400 + 5,405 + 5,690 + 1,006 Aug.

+ 439 + 659 + 1,301 + 496 + 2,552 + 3,876 — 1,998 -— 1,633 —_ 23 — 1,610 —_ — 2,170 — 172 Sep.

+ 2,255 + 852 + 801 + 141 — 7.221 + 2,485 + 8,340 + 1,283 + 554 + 729 + 7,057 + 9,734 4+ 1,394 Oct.

+ 1,505 + 1,342 + 781 + 163 — 3,675 — 807 +11,291 +12,819 + 1,761 +11,058 — 1,528 +12,084 + 793 Nov.

+ 16,865 + 1,663 — 156 + 495 — 1,766 — 8,406 + 2,483 — 4,215 + 216 — 4,431 + 6,698 +10,382 + 7,899 Dec.

+ 104 + 2,922 + 3,556 + 322 + 1,402 + 58 —14,945 — 8,812 — 2,025 — 6,787 — 6,133 — 8,892 + 6,053 | 1977 Jan.

+ 2,194 + 1,342 + 1,215 + 219 — 10 — 1,639 + 2,164 + 1,344 — 177 + 1,521 + 820 + 3,202 + 1,038 Feb. p
other countries. — 6 Including capital and reserves consolidated balance sheet of the banking system; and liabilities. — 9 Excluding banks’ cash balances,
of the Deutsche Bundesbank. — 7 Including changes are chiefly due to fluctuations in items in the  but including DM notes and coins held abroad. —
proceeds of the Federal Government's stability course of settlement within the banking system, p Provisional. — r Revised.
loan. — 8 Balance of the remaining items of the in profit and loss accounts, and in interbank claims
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I. Overall monetary survey

A . *
2. Consolidated balance sheet of the banking system
Assets
Millions of DM
Lending to domestic non-banks
Deuische Bundesbank Banks
Federal Railways and
Public authorities Federal Post Office Enterprises
Book Book
credits, credits,
Treasury Treasury
bills and bills and
dis- dis-
Domestic countable . countable Domestic
End of year Total non-banks, Treasury Special Equalisa- | Treasury . non-banks,
or month assets Total total Total bonds Securities | credits tion claims | bonds Securities |total Total
1971 743,677 594,752 11,554 11,140 2,349 67 41 8,683 77 337 583,198 490,567
1972 848,564 681,676 9,486 9,143 440 20 — 8,683 318 25 672,190 569,329
1973 16 953,282 752,462 11,852 11,541 2,852 6 — 8,683 300 11 740,610 627,220
1973 16 958,286 756,976 11,852 11,541 2,852 6 — 8,683 300 11 745,124 631,276
1974 1,034,043 814,886 10,376 10,204 1,232 289 — 8,683 —_ 172 804,510 672,122
1975 1,153,420 900,594 16,995 12,970 361 3,926 — 8,683 — 4,025 883,599 703,190
1976 1,259,129 991,874 11,895 11,187 1,795 709 — 8,683 —-— 708 979,979 769,168
1975 Oct. 1,106,353 870,411 16,637 12,609 — 3,926 — 8,683 — 4,028 853,774 685,563
Nov. 1,130,937 884,515 16,747 12,719 104 3,932 - 8,683 — 4,028 867,768 693,788
Dec. 1,153,420 900,594 16,995 12,970 361 3,926 — 8,683 4,025 883,599 703,190
1976 Jan. 1,150,123 899,777 16,778 12,760 157 3,920 — 8,683 — 4,018 882,999 700,799
Feb. 1,164,259 904,554 16,351 12,513 10 3,820 — 8,683 — 3,838 888,203 703,656
March 1,174,326 910,265 15,384 11,937 104 3,150 — 8,683 — 3,447 894,881 706,914
April 1,169,219 915,864 15,191 11,788 36 3,069 — 8,683 — 3,403 900,673 711,853
May 1,172,438 922,943 15,455 11,971 260 3,028 — 8,683 100 3,384 907,488 715,876
June 1,190,859 935,468 15,084 1,745 138 2,924 — 8,683 — 3,339 920,384 727,294
July 1,193,849 942,872 15,126 11,793 224 2,886 8,683 3,333 927,746 729,713
Aug. 1,206,234 952,087 14,891 11,632 169 2,780 — 8,683 — 3,259 937,196 734,801
Sep. 1,218,690 959,441 13,708 11,089 37 2,349 — 8,683 2,639 945,733 742,688
Oct. 1,230,369 965,436 12,642 10,602 — 1,919 — 8,683 — 2,040 952,794 750,194
Nov. 1,242,869 976,423 10,127 9,446 36 727 — 8,683 — 681 966,296 757,064
Dec. 1,259,129 991,874 11,895 11,187 1,795 709 - 8,683 — 708 979,979 769,168
1977 Jan. 1,262,529 986,122 10,150 9,486 205 598 - 8,683 — 664 975,972 764,218
Feb. p 1,259,669 990,666 9,773 9,206 3 520 — 8,683 — 567 980,893 767,346
Liabilities
Millions of DM
Currency, domestic non-banks’ sight deposits and time deposits and funds borrowed Liabilities
for less than 4 years (money stock and quasi-money = M,) Memo Sight and for
item: deposits | |
Currency and sight deposits ) . Money and
{money stock = M,) Time deposits and funds stock special
- borrowed for less than 4 years and deposits
Sight deposits (quasi-money) quasi- of public
Cur- money authori-
rency Public plus ties with
{exclud- authori- savings Deutsche
ing Enter- ties 7 (ex- Enter- deposits | Bundes-
banks’ prises cluding prises at statu- | bank
cash and central and Public tory no- | (including
End of year Total balances) individ- bank individ- | authori- | tice = funds
or month liabilities | Total Total ] Total uals 1 deposits) | Total uals 1 ties 8 5 shifted) 9 | Total
1971 743,677 198,595 121,522 40,292 81,230 75,542 5,688 77,073 60,718 16,355 330,735 10,929 369,785
1972 848,564 232,330 139,298 45,767 93,531 86,137 7,394 93,032 72,582 20,450 378,449 7,083 417,541
1973 16 953,282 264,328 141,970 47,512 94,458 84,546 9,912 122,358 99,783 22,575 412,795 11,298 454,330
1973 16 958,286 265,861 142,862 47,429 95,433 85,470 9,963 122,999 100,376 22,623 416,749 11,298 459,011
1974 1,034,043 279,603 158,432 51,524 106,908 97,563 9,345 121,171 97,901 23,270 452,205 11,742 503,269
1975 1,153,420 279,318 179,898 56,480 123,418 113,495 9,923 99,420 81,123 | 8 18,297 490,890 1 9 13,156 592,795
1976 1,259,129 298,180 186,852 60,571 126,281 116,009 10,272 111,328 87,453 23,875 532,027 2,939 654,990
1975 Oct. 1,106,353 258,972 163,883 54,215 109,668 102,755 6,913 95,089 76,461 18,628 459,115 14,001 566,985
Nov. 1,130,937 271,393 178,100 56,793 121,307 113,190 | 7 8,117 93,293 76,095 17,198 473,604 | 9 14,008 571,749
Dec. 1,153,420 279,318 179,898 56,480 123,418 113,495 | 7 9,923 99,420 81,123 [ 8 18,297 490,890 | 9 13,156 592,795
1976 Jan. 1,150,123 261,581 165,721 54,655 111,066 104,255 [ 7 6,811 95,860 77,104 | 8 18,756 477,873 | 9 13,989 598,680
Feb. 1,164,259 263,051 165,434 54,402 111,032 103,504 | 7 7,528 97,617 78,348 19,269 481,467 | 9 13,457 604,284
March 1,174,326 260,571 166,800 54,411 112,389 105,211 7,178 93,771 75,183 18,588 478,583 16,031 608,096
April 1,169,219 265,648 169,675 56,286 113,389 105,604 7,785 95,973 78,705 17,268 483,558 11,742 611,093
May 1,172,438 270.650 175,480 55,986 119,504 111,063 8,441 95,160 75,509 19,651 489,441 9,771 614,886
June 1,190,859 274,580 180,171 56,956 123,215 114,448 8,769 94,409 73,197 21,212 493,865 9,381 617,045
July 1,193,849 273,320 179,269 59,184 120,085 111,805 8,280 94,051 73,491 20,560 496,167 10,334 619,645
Aug. 1,206,234 278,004 178,548 58,063 120,485 112,390 8,095 99,456 77,023 22,433 501,857 13,049 623,506
Sep. 1,218,690 276,006 176,915 58,040 118,875 110,983 7,892 99,091 77,521 21,570 499,687 15,601 626,261
Oct. 1,230,369 284,356 178,208 58,594 119,614 111,123 8,491 106,148 85,611 20,537 509,451 8,380 630,260
Nov. 1,242,869 295,667 191,047 60,355 130,692 121,221 9,471 104,620 83,844 20,776 521,575 4,705 634,308
Dec. 1,259,129 298,180 186,852 60,571 126,281 116,009 10,272 111,328 87,453 23,875 532,027 2,939 654,990
1977 Jan. 1,252,529 283,245 178,050 58,546 119,504 11,773 7,731 105,195 82,400 22,795 523,165 4,341 659,623
Feb. p 1,259,669 285,409 179,394 58,369 121,025 112,011 9,014 106,015 82,592 23,423 526,367 4,240 664,685

* Consolidated statistical balance sheet of the
banks (excluding assets and liabilities of foreign
branches), including Deutsche Bundesbank. See
also footnotes to Tables I, 1 and Ill, 2 and 3. —

1 Including Federal Railways and Federal Post
Office. Exception: Federal Post Office’s deposits
with Deutsche Bundesbank; see footnote 12. —

2 Including Treasury bills and discountable Treasury

4*

bonds of Federal Railways and Federal Post Office. —
3 Including Treasury bills and discountable Treasury
bonds of Federal and Lander Governments, exclud-
ing mobilisation paper. — 4 For treatment of DM
claims payable on demand on foreign banks see
Table IX, 7, footnote 7. — 5 Including counteritem

to coin circulation. — 6 Including DM notes and
coins held abroad. — 7 In contrast to the position

of the banks (Tables Ill, 3, 5, 8), excluding public
funds shifted temporarily, namely from November
1975 to February 1976, to the banks in accordance
with section 17 of the Bundesbank Act. — 8 In
contrast to the position of the banks (Tables ill, 3,
5, 8), excluding pubiic funds shifted temporarily,
namely from December 1975 to January 1976, to the
banks in accordance with section 17 of the Bundes-
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External assets
and individuais 1 Public authorities
Equalisa-
Medium Medium tion and Deutsche
Short-term | and Short-term | and covering Bundes- Other End of year
2 long-term | Securities | Total 3 long-term | Securities | claims Total bank Banks 4 assets § or month
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
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
165,642 446,985 14,583 113,390 2,714 96,438 7,616 6,622 150,488 92,466 58,022 50,332 | 1973 16
166,951 449,697 14,628 113,848 2,744 96,772 7,656 6,676 150,492 92,466 58,026 50,818 | 1973 16
179,667 477,816 14,639 132,388 6,485 110,927 8,774 6,222 156,364 83,449 72,915 62,793 | 1974
171,204 518,982 13,004 180,409 13,957 147,949 12,776 5,727 189,172 86,419 102,753 63,654 | 1975
182,830 570,013 16,325 210,811 9,581 177,377 18,657 5,196 204,933 88,505 116,428 62,322 | 1976
166,377 506,120 13,066 168,211 13,694 137,826 10,769 5,922 176,154 82,393 93,761 59,788 | 1975 Oct.
169,391 511,110 13,287 173,980 13,905 143,210 10,954 5,911 180,716 81,658 99,058 65,706 Nov.
171,204 518,982 13,004 180,409 13,957 147,949 12,776 5,727 189,172 86,419 102,753 63,654 Dec.
167,229 519,769 13,801 182,200 13,790 150,341 12,345 5,724 185,388 86,428 98,960 64,958 | 1976 Jan.
166,649 523,194 13,813 184,547 13,116 153,366 12,342 5723 189,789 88,362 101.427 69,916 Feb.
165,640 526,587 14,687 187,967 12,691 156,738 12,817 5,720 197,922 96,376 101,546 66,139 March
166,356 531,068 14,429 188,820 12,357 157,999 12,747 5,717 198,282 95,461 102,821 55,073 April
165,626 535,487 14,763 191,612 12,203 159,256 14,437 5,716 196,169 93,626 102,543 53,326 May
174,215 538,429 14,650 193,090 12,059 161,029 14,426 5,576 196,930 92,784 104,146 58,461 June
172,433 542,554 14,726 198,033 11,439 165,092 16,121 5,381 194,334 91,901 102,433 56,643 July
173,064 546,710 15,027 202,395 11,035 169,544 16,435 5,381 197,341 95,147 102,194 56,806 Aug.
176,589 550,994 15,105 203,045 9,497 171,235 16,940 5,373 200,659 96,772 103,887 58,590 Sep.
177,901 556,576 15,717 202,600 8,773 171,701 16,758 5,368 206,682 98,809 107,873 58,251 Oct.
178,432 562,253 16,379 209,232 10,421 175,335 18,112 5,364 207,002 95,905 111,097 59,444 Nov.
182,830 570,013 16,325 210,811 9,581 177,377 18,657 5,196 204,933 88,505 116,428 62,322 Dec.
177,642 569,716 16,860 211,754 9,334 179,311 17,936 5,173 198,093 87,770 110,323 68,314 | 1977 Jan.
178,452 572,548 16,346 213,547 9,305 179,448 19,625 5,169 199,927 87,952 111,975 69,076 Feb.p
to domestic non-banks for long-term time deposits and borrowed funds,
savings; capital and reserves External liabilities
Time deposits and funds Savings deposits
borrowed for 4 years and over
(including loans on a trust basis)
of which
Enter- Savings Bearer Excess
prises deposits | Capital bonds of inter-
and Public Bank at statu- | and out- Deutsche bank Other
individ- authori- savings tory reserves | standing Bundes- liabilities | liabilities | End of year
Total uals 1 ties bonds Total notice 10 {net) 11 Total bank 12 Banks 13 | 14 15 or month
101,843 18,473 83,370 7,331 230,284 132,140 30,327 71,861 41,023 4,233 36,790 14,530 36,954 | 1971
110,526 23,805 86,721 10,806 261,673 146,119 34,536 90,086 43,780 4,809 38,971 15,198 42,546 | 1972
123,948 29,947 94,001 16,343 276,091 148,467 37,948 110,459 45,723 3,669 42,054 14,420 52,724 1 1973 16
123,985 29,984 94,001 16,343 280,486 150,888 38,197 110,014 45,725 3,669 42,056 13,478 52,899 | 1973 16
130,101 34,362 65,739 21,173 310,733 172,602 41,262 119,308 48,537 3,785 44,752 13,321 58,263 | 1974
141,612 41,129 100,483 30,096 375,637 211,572 45,450 130,121 60,979 3,522 57,457 15,874 61,177 | 1975
153,230 49,727 103,503 40,449 410,207 233,847 51,104 149,382 75,608 4,260 71,348 19,260 58,770 | 1976
139,631 39,329 100,302 29,345 353,229 200,143 44,780 128,695 53,966 3,316 50,650 17,786 65,948 | 1975 Oct.
140,589 39,941 100,648 29,651 356,335 202,211 45,174 129,981 55,215 3,215 52,000 16,303 72,198 Nov.
141,612 41,129 100,483 30,096 375,837 211,572 45,450 130,121 60,979 3,522 57,457 15,874 61,177 Dec.
142,499 41,872 100,627 31,365 378,875 216,292 45,941 134,245 58,010 3,420 54,590 16,516 67,102 | 1976 Jan.
143,799 42,501 101,298 32,167 382,195 218,416 46,123 136,111 60,657 3,512 57,145 20,358 66,341 Feb.
144,897 43,354 101,543 33,397 382,353 218,012 47,449 138,124 64,026 3,700 60,326 22,380 65,098 March
145,689 43,898 101,791 34,043 383,152 217,910 48,209 139,570 63,470 4,357 59,113 19,299 58,397 April
146,561 44,514 102,047 34,355 385,079 218,791 48,891 141,024 62,888 4,626 58,262 18,175 55,044 May
146,623 44,801 101,822 34,664 386,486 219,285 49,272 142,724 62,313 3,687 58,626 20,353 64,463 June
147,489 45,506 101,983 35,440 387,226 222,847 49,490 144,703 61,138 3,818 57,320 19,575 65,134 July
148,651 46,176 102,475 35,983 389,033 223,853 49,839 146,215 63,297 3,693 59,604 19,115 63,048 Aug.
149,812 46,775 103,037 36,642 389,472 223,681 50,335 147,694 65,145 4,211 60,934 19,926 68,057 Sep.
150,543 47,267 103,276 37,494 391,747 225,095 50,476 148,872 68,362 4,206 64,156 19,672 70,467 Oct.
151,601 48,030 103,571 38,786 393,282 225,908 50,639 149,631 68,053 3,902 64,151 20,971 69,534 Nov.
153,230 49,727 103,503 40,449 410,207 233,847 51,104 149,382 75,608 4,260 71,348 19,243 58,770 Dec.
154,485 50,930 103,555 43,371 410,341 239,920 51,426 152,776 68,511 3,910 64,601 20,137 63,806 | 1977 Jan.
155,792 51,988 103,804 44,713 412,535 240,958 51,645 153,741 68,438 3,784 64,654 19,516 63,640 Feb. p

bank Act. — 9 In contrast to the return of the Deutsche the asset items: unpaid capital, own shares, and inter- foreign banks, — 14 Interbank liabilities include

Bundesbank (Table {l, 1), including public funds ests in domestic banks. — 11 Amount outstanding after Federal Post Office’s deposits with Deutsche Bundes-
shifted temporarily, namely from November 1975 to deducting banks' holdings of own and other banks’ bank, as these consist mainly of deposits of postal
February 1976, to the banks in accordance with section bonds. Including bank bonds held by foreigners. — giro offices and postal savings bank offices. —

17 of the Bundesbank Act. From March 1973 to April 12 Including mobilisation paper sold to foreigners and 15 Including balances on cash deposit special

1975 including proceeds of stability [oan. — 10 Deut- contra-entry to special drawing rights allocated. — accounts. See Table II, 1. — 16 See Table Il, 2, foot-
sche Bundesbank and banks. After deduction of 13 Excluding the working capital of the branches of note 13. — p Provisional.
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. y H H *
3. Creation of central bank money and banks’ free liquid reserves
Millfons 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
A. Change in central bank money and in free liquid reserves
{increase: +) B. Determinants of central bank money and of free
Il. Free liquid
I. Central bank money reserves 1
I. Gross creation or destruction of central bank money 2
Memo item:
Seasonally Change in net bal-
adjusted central Pur- ances of domestic
bank money 4 chases non-banks with
DM billion (+) or Bundesbank
Mini- Memo sales (increase: —)
mum item: (—) of Fed. and “Float”
reserve Total foreign | Lander in pay-
Cur- on do- of free ex- Gov'ts, ments
rency mestic liquid change | Equal. of { Other with
in cir- liabili- reserves by Bun- | Burdens { non- Bundes- | Other
Period Total culation | ties 3 Changes | Levels 5 | Total 5 Total desbank | Fund banks bank factors
1972 +10,421 | + 6,033 | + 4,388 + 10.3 88.21 — 7,457 7,344 +16,160 { +16,905| + 3,011{ — 1,435! + 1,592 | — 1,826
1973 + 6,905 | + 2,990 + 3,915 + 6.7 94.8| — 4,394 2,950 +19,546 | +27,248| — 1,418 — 37t | + 1,953 | — 2,899
1974 + 5,774 1 + 4,455 + 1,319 + 6.1 101.0{ + 1,649 4,492 — 90940 | — 2,826 — 2,95 + 72| — 438| — 4,309
1975 + 9,480 + 5297 | + 4,183[9 + 10.0 9 111.0| +10,390 14,882 + 8276 | — 2,080 + 1,721 + 1,002 + 434! — 2,509
1976 + 7878 | + 4,094] + 3,784(9 + 9.3 9 1203} — 7,581 7,301 + 4,060 | + 8,277 + 3,651 | + 462| — 758 — 4,515
1972 1st qtr — 510 — 1,510 + 1,000 + 2.4 80.2| — 1,747 13,054 — 2753 | + 4427 —5315( + 86| + 14 — 97
2nd qtr + 3,049 + 2,268 + 780 + 22 8241 + 2,832 15,886 + 5,481 + 4,059 | + 1,286 | + 451 + 579 + 204
3rd qtr + 3,148 | + 1,866 | + 1,282 + 37 86.1| — 9,889 5,997 +10,823 | +10,714| + 2,806 | — 493 | — 407 | — 855
4th qtr + 4,734 | + 3,408 | + 1,326 + 20 88.2( + 1,347 7.344 + 2,609; —2295| + 4234 — 1,053} + 1,406 | — 208
1973 1st qtr — 1,195 — 2,449 | + 1,254 + 28 91.0| — 5,352 1,992 +14,293 | +20,509  — 4321 + 692 + 65| — 1,021
2nd qtr + 2928 | + 1,685 | + 1,243 + 15 925| — 228 1,764 — 8 + 96| — 36| — 342| + 1,088| — 573
3rd qtr + 33| + 326 — 13 + 06 931 + 1,023 2,787 + 726 + 7,088 —3,094| + 212| — 501 | — 385
4th qgtr + 4,859 + 3,428 + 1431 + 1.7 948 + 163 2,950 + 5386 | — 445 + 6653 — 933| + 1,301 | — 920
1974 1st qtr ~—~ 3335 —3746| + 41] + 14 959 — 612 2,23 — 8607 | —3,078| —3614| + 721, — 1,088 | — 1,345
2nd qgtr + 2,941 | + 2380 | + 561 + 20 98.0( — 688 1,543 + 4460 | + 5613 — 709} + 89| + 581 — 1,218
3rd qtr + 1,139 + 1876 — 737 + 1.2 99.2| + 461 2,004 — 6,743 | — 6319 — 3,155 + 112 — 278 | — 1,379
4th qtr + 5029 + 3945 + 1,084| + 1.8 101.0| + 2488 4,492 + 950 | + 958 + 4513| — 850| + 345| — 367
1975 1st qtr — 1,894 | —2853| + 959 + 20 103.0| + 6,318 10,810 + 1,766 | + 4,753 — 246] + 884| — o089 — 842
2nd qtr + 1,994 + 1653 + 341 + 17 104.6| — 1,682 9,128 + 153| — 3634 + 23971 + 242| + 69] — 855
3rd qgtr + 2184 | + 1,638 + 546 + 27 107.3| + 4,093 13,221 + 287| —2390| —4653| + 371| — 355| — 1,298
4th qtr + 7,196 | + 4,859 | + 2,337|9 + 3.7 9 111.0| + 1,661 14,882 + 6,070 — 809 + 4223| — 405| + 1,709 + 481
1976 1st qtr — 3821 —4468| + 647|9 + 13| 9 1123| 4+ 393 15,275 — 3,281 + 54321 — 4,156 — 69| — 1,435| — 1,830
2nd qtr + 2,901| + 2603 + 298] + 16 114.0| — 4,062 11,213 + 2,874 | + 7| + 3787 — 218 + 595| — 631
3rd qtr 4+ 2466 + 1,528 + 938 + 35 11741 _ 5088 6,125 — 3,024 | + 3,129 — 4,531 — 2| — 426 — 966
4th gtr + 6332 | + 4431 +1,91] + 28 120.3| + 1,176 7,301 + 7491 | — 201| + 8551 — 173| + 508 — 988
1974 Jan. — 2,883 | — 3,764 + 876 + 04 952 — 754 2,089 — 7659 | — 3,024 —1,803] + 569 — 1,336 — 841
Feb. — 1,455 — 873 — 582 + 02 954 + 634 2,723 — 450 | — 802 4+ 731| — 267| — 142 + 73
March + 1,008 + 891| + 117 + 05 95.9| — 492 2,231 — 498| + 448| — 2542 + 419 + 390 — 577
April + 567 + 944 — 377 + 0.6 96.5| + 3,089 5,320 + 3601 | + 3,236 + 1,363 — 452} + 343| — 495
May + 1,143 | + 287 | + 856 + 1.0 97.6| + 1,214 6,534 + 2,179 | + 2,104 + 8§27 — 67| — 450
June + 1,231 + 1,149 ( + 82 + 04 98.0| — 4,991 1,543 — 1,410 + 278 | — 2,076 | + 14] + 305 — 273
July + 1,376 | + 1,693 37| + 05 985 + 785 2,328 — 44| — g2 —1,218| — 323 — 44| — 679
Aug. + 497 | + 725 228 + 09 99.3| — 46 2,282 — 500 —2655) + 1,762 | + 237| — 422| — 328
Sep. — T734| — 542 — 192 — 0.2 992| — 278 2,004 — 6199 | — 2792 — 3699 + 198| + &590| — 372
Oct. — 1,068 — 942 — 126 + 04 996 — 68 1,936 — 5166 — 803] —2219| + 256| — 289| — 414
Nov. + 833| + 439 4+ 394 + 03 9991 + 2,125 4,061 + 287( + 1,000 + 3,148| — 693 + 254| — 6
Dec. + 5,264 + 4,448| + 816 + 11 101.0 + 431 4,492 + 5829 + 761 + 3,584| — 413| + 380 + 53
1975 Jan. — 2,046 | — 3,588 | + 1,542 + 1.2 102.21 + 303 4,795 —2342| + 986| — 1,073 + 914| — 1,368| — 683
Feb. — 1,368 — 840| — 528 + 04 1025 + 4,392 9,187 + 917 + 1,843} — 318 + 16| + M 38
March + 1520 + 1575 — 55 + 04 103.0( + 1,623 10,810 + 3191 +1924| + 1,145 — 46| + 368 | — 197
April — 413 36| — 57 + 0.7 1036 — 501 10,309 + 1,789 1,085 + 1475 + 100 — 79| — 219
May + 1,718 | + 1,577 | + 141 + 05 1041 — 376 9,933 83| — 1,887 + 3,166 — 136 + 121 — 341
June + 689 + 432 4+ 257 + 05 1046 — 805 9,128 ~ 2471 — 662 —2244| + 278 + 270 — 295
July + 1,772 + 1775 — 3| + o7 105.3| + 1,235 10,363 — 1157 — 924 — 431 + 100| — 128 — 1,390
Aug. 4+ 43| + 37| + 116 + 09 106.2| + 2,735 13,098 + 1546 | — 1,372 + 85| — 13| % 0 291
Sep. — 21| — 454 + 433 + 14 107.3] + 123 13,221 — 12| — 94| —5465| + 284| — 227| — 194
Oct. — 47| — 237 + 190 + 1.2 108.5] + 2,534 15,755 — 407 + 374| — 506} — 87) + 299| — 296
Nov. + 1,554 + 822 + 732 + 1.0 109.5 143 15,898 + 1834 + 110y — 645 — 150 + 245| + 605
Dec. + 5689 | + 4274 + 1,415(9 + 15 9 111.0| — 1,016 14,882 + 4643 — 1,293 + 5374 — 168| + 1,165] + 172
1976 Jan. — 2,005 — 3441 | + 1436|9 + 1.0 9 112.0f — 1,108 13,774 — 2,618 + 241 + 519 — 117 — 1,544 — 1,186
Feb. — 2,010 — 1,008| — 1,002(9 + 0.1 9 11211 + 936 14,710 — 1,107 + 855| —1,826| + 134 — 32| — 236
March + 194 — 19| + 213|9 + 0.2 9 1123} + 585 15,275 + 444 + 4553 — 2,849 — 86| + 141 — 508
April + 642 + 1,229 — 587 + 04 1127} + 1,447 16,722 + 2469 | + 3,383 — 167 | + 21| + 282| + 63
May + 805| + 527| + 278 + 05 113.21 — 874 15,848 + 1,553 — 19791 + 3544 — 43| — 10| — 194
June + 1454 + 847| + 607 + 08 114.0( — 4,635 11,213 — 1148 — 1,397 + 40| — 196| + 343| — 500
July + 2,706 | + 2,090| + 616 + 1.8 115.7| — 2,911 8,302 — 44| — 206| — 590 — 111| — 609{ — 614
Aug. — 381 — 2491 — 132 + 05 116.2 — 1,380 6,922 — 2180 + 1,457 | — 1,127 | + 36| + 33) — 366
Sep. + 141} — 313 + 454 + 1.2 174 — 797 6,125 — 430 + 1,878 — 2,814 | + 73| + 150 + 14
Oct. + 38| + 398 — 70| + 10 118.4| + 1,120 7.245 +2305! + 3126 + 1.691) — 84| + 71| — 358
Nov. + 1,148 + 153 + 995] + 17 120.1| + 1,853 9,008 + 2543 —1,99%4| + 5578 — 13| + 51| + 76
Dec. + 4,856 | + 3,880 | + 976 + 0.2 120.3| — 1,797 7,301 + 2,643 | —1,423| + 1282 — 76| + 286| — 706
1977 Jan. — 2112 — 29881 4+ 876 + 0.6 1209 — 1,798 5,503 —3,709| + 576 + 1,798 — 152 — 837 — 444
Feb. p 1510 — 913 — 597 + 1.2 1221 — 224 5,279 — 1614 — 609 + 980 + 11| + 350| — 472

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

6*

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. —=3In
current reserve ratios (changes in required

minimum reserves due to fixing of new reserve




I. Overall monetary survey

liquid reserves (expansive effect: +)
Il. Mandatory special reserves and
deposits with Bundesbank IV. Direct influence
(increase: —) on free liquid reserves
Open market operations
(Net sales: —)
with non- Special 11, Net Non-
banks, in | with and tem- Change | Mini- creation Change | banks’
N-paper | banks porary in mum of in re- money
and under lombard required | reserve central discount | market
long- repur- in5to facility mini- on ex- bank quotas indebt-
term chase 10-day (repay- mum ternal money (reduc- | edness | Total
securi- ~ | agree- Treasury | ments: reserve | liabili- Cash B1+11) tion:—) |to (B I+
Total ties ments bills —) Total (] ties deposit |2 Total 7 banks 8 | IV =A) Period

— 2,087 — 2,087 - - —| — 958 | —5978 —2121| — 1,487 | + 6574| — 3,610 | — 5,061 + 1,451 + 2,964 | 1972

— 6,342 — 7,676 | + 1,334 — | + 1,075| — 5,149 | — 5833 — 538 | -+ 1,222 +14,397 | —11,886 | —13,243 | + 1,357 | + 2,511 | 1973

— 1,466 | — 28| — 1,438 — | + 1,992 | 412,831 +10,416 | + 2,308 | + 107 | + 2,891 + 4532 | + 3,832| + 700| + 7,423 1974

+11,649 ] +11,397{ + 252 — | — 2,031 + 7,062| + 5900 + 1,276 — 123| 415328 | + 4,542 + 2,748| + 1,794} —+19,870| 1975

— 8,606 | — 8,354 — 252 — | + 6,473 — 4,429 — 3909 — 702| + 182} — 369 + 666| + 51 4+ 615{ + 297 | 1976

— 978 — 978 — — —| +2620| + 3012 — 370} — 22 — 133| — 2,124 | — 1,762 | — 362 | — 2,257 | 1972 1st qtr

— 692 — 692 — — —| — 523 —1 + 101} — 624§ + 498 + 93| + 300| + 623 -+ 5,881 2nd gtr

— 942 — 942 — — —| —14,334| — 8890 — 2971 | — 2873 | — 3511 — 3230 | — 3834 | + 604 — 6,741 3rd qtr

+ 525| + 525 — —_ — | + 2,651 —| + 1,119 + 1,532 | + 5260 + 821 + 235| + 586 | + 6,081 4th qgtr

— 1,631 — 1,631 — — — | —12,425| — 4857 | —7.893| + 325| + 1,868| — 8,415 — 8,592 | -+ 177 | — 6,547 | 1973 1st qgtr

— 772 — 1,297 + 525 — — | -+ 7,388 —| + 6694 + 694| + 6529 — 3,829 — 4709 + 880] + 2,700 2nd qtr

— 2594 — 2,793 | + 205 — — | + 660 —| + 604 + 56| + 1386| — 50| + 165| — 215 + 1,336 3rd qtr

— 1,345 — 1,949 + 604 —l +1075] — 772 — 97 + 57| + 147 + 4614 + 408| — 107| + 515} + 5022 4th qtr

+ 568 + 88| — 318 —| — 77| + 4503 + 2359 | + 2279 — 13| —4,104| + 157 | + 767| — 610| — 3,947 [ 1974 1st qtr

— 89| + 331 | — 1,120 —{ + 83| — 345 —| — 398| + 53| + 4115 — 1,862 | — 2456 | + 594 | -+ 2,253 2nd qtr

— 78| — 778 — —| +5052| + 4743 | + 4739 + 192| — 18| —2,000| + 3,800 | + 2,988 | + 612| + 1,600 3rd qtr

— 467 — 467 — —| — 3,182 | + 3930 | + 3318 + 235| + 377 + 4,880 | + 2,637 | + 2,533 + 104} + 7,517 4th gtr

+ 773 + 773 — — ] — 2567 — 141 — | + 941 — o235| +1625| + 2,799 | + 2,143 | + 656( + 4,424 | 1975 1st gtr

+ 1,184 + 1,184 — —1 + 750] + 2,245 + 2,015| — 521 + 282| + 2,398} — 2,086 —2666| + 580 + 2nd qtr

+ 8,648 + 5,930 + 2,658 - — 4 + 5360 + 385 + 1,519 — 44| + 5847 | + 630 + 234 + 396 -+ 6,277 3rd qtr

+ 1,044 | + 3,450 | — 2,406 —| — 173| — 412 —| — '286| — 126| + 5658 + 3,199 | + 3,087| + 162 + 8,857 4th qtr

— 487| — 235 | — 252 —1 — 83| — ™ —| — 229| + 158 —3352| — 76| — 263| + 187 — 3428|1976 1st gtr

— 1,148 | — 1,148 — —| + 482| — 4,199 — 3909 — 148| — 142| — 1,325 + 164| — 83| + 247 — 1,161 2nd gtr

— 5211 — 52 — - + 293 — 27 — — 83| + 56| — 3,051 + 429| + 257 + 172 — 2,622 3rd gtr

— 6,450 | — 6,450 — —| +633%| — 132 —| — 242) + 110 + 7359 + 49| + 40| + 9| + 7,508 4th qtr

— 80| + 5881 — 1,438 — 4 — 374 + 4508} + 2359 | + 2,148 | + 1| — 3151 — 491 — 25| — 466 | — 3,642 1974 Jan.

4+ 106 + 106 — — | — 449} — 13 —~| + 128| — 14| — 463| — 358| — 105| — 253 | — 82 Feb.

+ 1,312 + 192 + 1,120 —| + 521 + 8 — + 3| + 5| — 4%} + 1,006 + 897 + 109| + 516 March

— 254 + 513} — 767 —| — 50| — 56 —) — 160| + 104} +363| + 21§ + 45| — 24, + 3,656 April

294 + 59! — 353 —| + 35| — 169 —| — 15| — 541 + 2,010 + 347} + 2| + 321 + 2,357 May

— 241 — 241 —_ + 588 — 120 — | — 123| + 3| —1530| —2230| —2527| + 297 — 3,760 June

— 270 — 270 — ~| + 3762 — 230 — | — 193 | — 87| — 274| + 2435| + 2,254 + 181 + 2,161 July

— 233 233 — —| + 11339 + 90 ~| + 26| — 126 — 410 + 861} + 534| + 327 + 451 Aug.

275 — 275 + 151 | + 4883 + 4739| + 169 — 25| —1316| + 304| 4+ 200 + 104 — 1,012 Sep.

— 243 — 243 — 1,454 | + 3,809 + 3,318 + 301 + 280} — 1,267 | + 131 -+ 81 + 50| — 1,136 Oct.

— 116 — 118 — ~1! —3300| + 108 —| + 683 + 55| + 395 + 2,563| + 2,441 + 122 + 2,958 Nov.

— 108 — 108 — —| +1572| — 77 —| — 19| + 42| +585752] — 57| + 11| — 68| + 5695 Dec.

+ &1 + 571 — —| — 1,689 — 184 —| — 159 — 25| —25% | + 783| + 658| + 125 — 1,743 |1975 Jan.

+ 270 + 270 — —| — 943} + 181 —| + 257 — 76| + 1,098 + 1926| + 1,650 + 276 ] + 3,024 Feb.

— 68| — 68 — —| 4+ 65| — 138 - — 4] — 134 + 3,053 + 90| — 165 + 255] + 3,143 March

+ 47| + 417 — — | + 1,180 — 152 —| — 16| — 36| + 1,637 — 2551 — 2589 + 38 — 914 April

+ 219 + 219 — — — 307} + 387 — | + 81 + 306 + 1,222 + 120 — 9| + 189 + 1,342 May

+ 548 + 548 —_ —{1 — 123]| + 2,010| + 2,015| — 171 + 12 — 461 + 845 | — 8| + 33| — 116 June

+ 2132 + 192f + 210 —1 — 904| + 4,063 + 3,85 + 78| * O +2906| + 01| — + 108 | + 3,007 July

+ 1,746 | + 1,776 | — 30 —1{ + 39 + 1,328 — | + 1432 | — 104| + 2874 + 294| + 1583 | + 141 + 3,168 Aug.

+ 4,770 | + 2,202} -+ 2,478 —1{ + 84| — 31 — — 91 + 60 — 133 + 235 + 88| + 147 + 102 Sep.

+ 707 + 2232} — 1,525 —| — 898 — 123 —} -~ 18| — 105 — 30| + 3,017| + 3,034 — 17| -+ 2,487 Oct.

+ 1,699 [ + 992 707 —| — 30} — 207 —| — 129| — 78| +1627| + 70| + 11| + 59] + 1,697 Nov.

— 1,362 + 226| — 1,588 —| + 755! — 82 — 139 4+ 57| + 4561 + 12| — 8| + 120 + 4,673 Dec.

+ 32| + 604 — 252 —| — 666 — 470 —| — 23| — 237| —3,088| — 25| — 18| — 71 — 8,113 | 1976 Jan,

+ 8| + 38 — —| - O + 210 —| + 188} + 52| — 897 — 177 | — 174 — 3| — 1,074 Feb.

— 877 — 877 — - + 70| + 189 —| — 1541 + 343 | + 633 + 126| — 71 + 197{ + 759 March

— 1,020 | — 1,020 — — 73] — 351 — | — 32| — 29| 4+ 2118 — 29| — 37| + 8| + 2089 Aprit

— 56 56 — —| + 291| — 1776 — 1846 + 109| — 39| — 223 + 154} — 23| + 77| — 69 May

— 72| — T2 — —| + 24| —2072f —2083| + 65/ — 74| —3220 + 39| — 23| + 62| — 3,18 June

— 179| — 179 — + 1,895 + 129 + 32 + 97| — 285| + 80| — 3| + 83| — 205 July

— 118 — 118 —| — 2095 + 73 —| + 271 + 46| --21107| + 346{ + 208{ + 138| — 1,761 Aug.

— 224 — 224 —_ —| + 493| — 229 —| — 142 — 87| — 659 + 3! + 52| — 49| — 656 Sep.

— 1,481 | — 1,481 — —| — 760 — 794 —| — 15| — 679 +1511| — 63| + 29| — 92} + 1,448 Oct.

— 3,505 | — 3,505 — — | + 2350 + 371 -1 — 96| + 467 | 4+ 2914 + 87 + 103 | — 16§ + 3,001 Nov.

— 1,464 | — 1,464 — — | + 4744 + 291 - — 3 4+ 322| + 293 | + 1i25| + 8| + 17| + 3,059 Dec.

— 38{ — 368 — —| — 4282 — 1M — — 151 + 10| — 3,850 — 60l — 177} + 117| — 3,910 1977 Jan.

+ 220 + 22 — —| —1,99% | + 336 —| + 37| — 31| —1278| — 456 — 181| — 275 — 1,734 Feb.p
ratios are given in B [1). — 4 Daily averages, at period. — 6 Due to fixing of 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. — 9 Statistically
5 In the current month or the last month of the including changes in “warning mark” for lombard adjusted. — p Provisional.
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il. Deutsche Bundesbank

1. Assets and llabllities of the Deutsche Bundesbank

(a) Assets
Milllons of DM
Monetary reserves and other external assets 1 LendIng to domestic banks
Manstary reserves
Reserve position in IMF
and special drawing righis Dor:estlc
bought,
Loans in open-
Loans and market
under other opera-
Dlra,tjwing special clair':'ns tiogs
rights arrange- on the i i under re-
End of year/ within ments Special Foreign rest including | excluding Domestic | purchase
end of month/ Total gold to drawing | exchange | of the money market biils of agree-
return date assets Total Total Gold tranche borrow rights 2 world 3 bills purchased 4 exchange | ments
1870 84,880 51,338 47,007 14 340 3,357 _— 943 28,367 4,331 18,738 17,977 14,151 —_
1971 101,035 62,219 57,910 14 688 3,917 —_ 1,663 37,642 4,309 18,810 17,951 15,802 —_
1972 115,716 77,388 72,908 13971 3,900 —_ 2,812 52,225 4,480 20,178 18,624 17,847 —_
1973 131,745 92,458 88,178 14 001 3,886 —_ 4,468 65,823 4,280 11,216 10,053 10,435 —
1974 131,530 83,441 71,805 14,002 3,807 — 4,248 49,748 11,636 15,516 14,513 12,308 —
1975 130,310 86,417 74,614 14,002 4,395 460 4,454 51,303 11,803 8,521 7,849 5,910 _
1976 132,945 88,503 76,655 14,002 4,207 1,647 4,796 52,003 11,848 19,517 17,478 12,185 —_
1976 March 135,100 96,374 82,595 14,002 4,681 1,245 4,454 58,213 13,779 6,517 6,473 4,473 —
April 119,906 95,459 81,680 14,002 4,721 1,378 4,881 56,698 13,779 3,646 3,575 2,841 —_
May 123,372 93,624 79,845 14,002 4,755 1,800 4,986 54,302 13,779 7,902 7,628 6,771 —
June 127,792 92,782 78,591 14,002 4,703 1,800 4,986 53,100 14,191 11,018 9,862 9,538 —
July 130,174 91,899 77,515 14,002 4,670 1,800 4,986 52,057 14,384 18,018 16,274 13,088 —
Aug. 132,556 95,145 80,799 14,002 4,596 1,800 4,986 55,415 14,346 15,206 13,475 13,465 —_
Sep. 137,050 96,770 83,869 14,002 4,502 1,800 5,428 58,137 12,901 19,441 17,782 13,483 —
Oct. 130,810 98,807 85,906 14,002 4,502 1,800 5,373 60,229 12,901 12,830 11,564 11,808 —_
Nov. 132,450 95,903 83,002 14,002 4,683 1,800 5,337 57,180 12,901 18,465 17,201 12,098 —_
Dec. 132,945 88,503 76,655 14,002 4,207 1,647 4,79 52,003 11,848 19,517 17,478 12,185 -
1977 Jan. 131,099 87,768 75,934 14,034 4,151 2,409 4,627 50,713 11,834 18,784 17,457 14,885 —
Feb., 7 129,034 87,747 75,913 14,034 4141 2,409 4,627 50,702 11,834 16,194 14,878 14,848 —_
Feb. 15 128,352 87,879 76,045 14,034 4,142 2,409 4,627 50,833 11,834 15,218 13,994 13,922 -
Feb. 23 129,078 88,150 76,316 14,034 4,115 2,409 4,611 51,147 11,834 17,804 16,593 13,741 -
Feb. 28 130,588 87,950 76,116 14,034 4,115 2,408 4,586 50,972 11,834 19,168 17,990 12,737 —_
March 7 128,924 88,170 76,088 14,034 4,115 2,409 4,546 50,984 12,082 17,774 16,551 15,186 —
March 15 132,532 88,254 76,172 14,034 4,115 2,409 4,546 51,068 12,082 20,530 19,356 15,940 2,338
March 23 136,192 88,363 76,657 14,034 4,090 2,409 4,528 51,596 11,706 25,301 24,168 16,259 3,364
(b) Liabilities
Milllons of DM
Deposlts
Domestic public authorities
Current deposits Special deposits (for further breakdown see Table
Equali- of which
sation of
Burdens
Bank Fund Other Anti-
End of year/ notes Federal and ERP | Lander public Anti- cyclical | Stability | Invest-
end of month/ Total in cir- Domestic Govern~ | Special Govern- | deposi- cyclical sur- sur- ment
return date liabilities | culation | banks 9 | Total ment Fund ments tors 10 Total reserves | charge charge tax
1970 84,890 36,480 26,250 6,726 32 236 1,030 47 5,381 2,936 2,189 —_— —
1971 101,035 39,494 32,609 10,929 69 287 510 53 10,010 4,131 5,879 — —_
1972 115,716 44,504 46,388 7,083 96 197 2,543 59 4,188 3,936 252 — —
1973 131,745 46,247 51,913 11,298 204 174 2,403 51 8,466 3,936 170 935 235
1974 131,530 50,272 46,505 11,742 139 163 643 44 10,753 3,922 1] 3,462 869
1975 130,310 55,143 44,591 8,256 2,291 358 2,106 46 3,455 2,668 0 543 244
1976 132,945 59,038 51,297 2,939 272 304 2,094 59 210 1 — 92 17
1976 March 135,100 53,692 42,193 16,031 9,749 415 3,650 28 2,189 1,801 — 235 153
April 119,906 55,287 39,893 11,742 6.873 249 2,680 35 1,805 1,578 — 187 140
May 123,372 55,269 43,360 9,771 5,548 286 2,103 29 1,805 1,478 —_ 187 140
June 127,792 56,339 46,939 9,381 4,068 125 3,429 104 1,655 1,328 —_ 187 140
July 130,174 58,219 47,085 10,334 3,853 428 4,566 32 1,455 1,128 — 187 140
Aug. 132,556 57,234 47,101 13,049 6,467 289 5,033 21 1,239 928 — 187 124
Sep. 137,050 57,366 46,458 15,601 7.269 201 7,038 31 1,062 758 — 187 17
Oct. 130,810 57,806 46,917 8,380 2,742 199 4,619 28 792 488 — 187 117
Nov. 132,450 59,931 49,117 4,705 659 229 3.306 51 460 201 — 142 117
Dec. 132,945 59,038 51,297 2,939 272 304 2,094 59 210 1 — 92 117
1977 Jan. 131,099 57,630 49,664 4,341 265 460 3,458 41 117 1 — 82 34
Feb. 7 129,034 56,909 50,081 3,738 230 508 2,845 38 117 1 — 82 34
Feb. 15 128,352 55,606 49,122 5,060 387 407 3,975 59 232 31 —_ 152 49
Feb. 23 129,078 54,057 46,493 10,508 4,601 318 5,418 29 142 —_ — 142 —
Feb. 28 130,588 57,401 49,441 4,240 486 229 3,354 29 142 - — 142 -
March 7 128,924 57,733 48,976 3,553 230 158 2,979 44 142 — — 142 —
March 15 132,532 56,625 50,268 7,314 1,473 466 5,233 52 20 — 90 —_
March 23 136,192 54,441 45,328 18,460 8,432 559 9,339 40 90 — — 90 —-—

1 For further breakdown see Table IX, 6, and Statis- former item with the same heading this item includes Fund. — 6 Resulting from the currency reform of

tical Supplements to the Monthly Reports of the the former item “Other investment abroad”. — 1948, including non-interest-bearing debt certificate
Deutsche Bundesbank, Series 3, Table 17. — 2 Former 4 Prime bankers’ acceptances and, up to end-1976, in respect of currency conversion in Berlin (West);
heading “Balances with foreign banks and money agricultural market organisation bills. — 5 Including  including amounts exchanged into Treasury bills and
market investment abroad”. — 3 In addition to the Equalisation of Burdens Fund and ERP Special discountable Treasury bonds and sold, see item
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Il. Deutsche Bundesbank

Lending to and claims on domestic public authorlties Securlties Other asseta 7
Federal Government §
Claims on Bonds Bonds
Fed.Gov't and and of which
in respect Interest- | Interest- Ad)usting
ofacqulsi- bearing bearing Item In
Lombard tion of Treasury | Treasury respect of
loans clalms Lending | bonds of | bonds valuation
(ad- resulting Loans to Fed. Federal | of Fed. adjust-
vances from post- to Rallways | and Rellways ment of
Forelgn | against war eco- | Equali- Lé&nder and Fed, | L&nder and Fed. | Forsign monstary | End ot year/
bllls of securl- Book nomic sation Govern- | Post Govern- | Post securl- reserves | end of month/
exchange | ties) Total credits ald clalms 8 | ments Otfice ments Qffice ties Total 8 return date
2,905 1,882 11,003 2,023 387 8,683 311 385 178 188 388 2,284 + | 1870
1,612 1,398 10,468 1,742 41 8,683 607 77 67 337 184 8,268 5,986 | 1871
1,185 1,148 9,051 368 —_ 8,683 72 318 20 25 8 8,656 3,101 | 1872
480 | 12 321 11,536 2,852 - 8,883 —_ 300 8 11 8 16,211 10,279 | 1973
877 2,334 9,775 1,082 - 8,683 140 - 289 172 8 22,189 14,004 | 1074
903 1,708 8,683 —_ — 8,683 361 — 3,926 4,025 2 18,375 8,931 | 1975
1,223 8,109 10,334 1,851 —_ 8,683 144 - 709 708 2 13,028 7,489 | 1976
843 1,201 8,683 - —_ 8,683 104 —_ 3,150 3,447 2 16,823 8,931 [ 1976 March
759 46 8,683 —_ —_ 8,683 38 — 3,069 3,403 2 5,608 —_ Aprll
779 352 8,683 — 8,683 260 100 3,028 3,384 2 6,389 — May
761 717 8,821 138 —_ 8,683 - —_ 2,924 3,339 2 8,908 —_ June
1,025 3,905 8,879 186 —_ 8,683 28 —_ 2,886 3,333 2 5,129 — July
1,105 636 8,852 169 - 8,683 —_ _ 2,780 3,259 2 7,312 — Aug.
1,094 4,884 8,720 37 —_ 8,883 —_ — 2,349 2,639 2 7,129 — Sep.
089 33 8,683 —_ — 8,683 — - 1,918 2,040 2 6,529 - Oct.
1,150 5,219 8,883 - - 8,683 6 27 681 2 7,953 — Nov.
1,223 6,109 10,334 1,651 —_ 8,683 144 _ 708 708 2 13,028 7,489 Dec,
1,288 2,611 8,820 137 _— 8,683 68 -—_— 588 684 2 14,385 7.488 | 1977 Jan,
1,269 70 11,742 3,059 — 8,683 33 - 569 605 2 12,142 7,489 Feb, 7
1,251 45 0,856 1,172 —_ 8,883 —_ _— 548 580 2 14,270 7,489 Feb. 15
1,167 2,908 8,883 — -— 8,883 —_— -_— §23 568 2 13,348 7,489 Feb. 23
1,136 5,295 8,683 — — 8,883 3 —_ 520 567 2 13,605 7,488 Feb. 28
1,256 1,332 9,395 712 —_ 8,683 2 - 515 556 2 12,510 7,489 March 7
1,346 808 8,683 —_ - 8,683 - - 606 527 2 14,030 7,489 March 15
1,312 4,368 8,683 - —_ 8,683 — —_— 486 508 2 12,849 7.489 March 23
Memorandum Item:
Currency
= | Domaestic enterprises
Vit, 4) and Indlviduals
Llablit-
—_— tles for
Contra- | moblll-
Other Balances entry to | satlon
enter- on cash speclal and
Federal | prises deposlt | Foreign | drawing | llquldity Capltal Other End of year/
Stablllty Post and In~- speclal de- rights paper Pro- and llabill= of which | end of month/
loan Total Office 11 | dlviduals | accounts | positors | allocated | sold vislons reserves | tles Total Colns return date
13 256 2,042 1,630 412 - 343 738 7,532 1,170 1,150 2,459 39,488 3,008 | 1870
—_ 2,242 1,735 507 — 941 1,364 8,477 2,370 1,370 3,239 43,159 3,885 | 1971
— 3,214 2,703 511 1,338 898 1,855 4,485 1,298 1,370 3,307 48,945 4,441 (1972
2,500 2,832 2,455 477 245 897 1,748 9,860 1,298 1,219 4,092 50,975 4,728 | 1973
2,500 2,739 2,227 512 127 1,268 1,600 8,867 1,485 1,219 5,708 55,401 5,129 | 1974
— 2,502 1,962 540 256 828 1,665 4,173 1,670 1,219 10,007 60,550 5,407 | 1975
— 2,588 2,070 518 58 1,088 1,488 6,476 1,835 1,390 4,747 64,738 5,700 | 1976
—_ 3,978 3,472 506 129 480 1,665 4,222 1,670 1,219 9,821 59,073 5,381 | 1976 March
— 1,905 1,428 477 145 606 1,665 5,005 1,835 1,390 433 60,728 5441 April
- 3,177 2,678 499 203 697 1,665 5,140 1,835 1,390 865 60,742 5,473 May
— 3,716 3,146 570 238 498 1,665 4,305 1,835 1,390 1,486 61,858 5,518 June
— 2,938 2,489 449 145 532 1,665 4,175 1,835 1,390 1,876 63,773 5,554 July
—_ 3,424 2,917 507 123 595 1,665 4,034 1,835 1,390 2,106 62,832 5,598 Aug.
—_ 4,243 3,741 502 441 721 1,665 4,674 1,835 1,390 2,656 62,995 5,628 Sep.
—_ 2,874 2,321 553 877 961 1,665 5,193 1,835 1,390 2,912 63,454 5,648 Oct.
— 4,261 3,684 577 168 640 1,665 5,653 1,835 1,390 3,085 65,599 5,668 Nov.
— 2,588 2,070 518 58 1,088 1,489 6,476 1,835 1,390 4,747 64,738 5,700 Dec.
— 3,706 3,221 485 93 518 1,489 6,362 1,835 1,390 4,070 63,305 5,675 | 1977 Jan.
—_ 2,266 1,787 479 105 548 1,489 6,481 1,835 1,390 4,192 62,596 5,687 Feb. 7
—_ 2,009 1,546 463 88 814 1,489 6,545 1,835 1,380 4,394 61,300 5,694 Feb. 15
—_ 1,858 1,436 422 124 393 1,489 6,586 1,835 1,390 4,345 59,757 5,700 Feb. 23
— 3,167 2,680 487 163 376 1,489 6,726 1,835 1,390 4,360 63,106 5,705 Feb, 28
—_ 2,214 1,747 467 169 357 1,489 6,729 1,835 1,390 4,479 63,443 5,710 March 7
— 2,561 2,064 497 183 576 1,488 5,745 1,835 1,390 4,546 62,346 5,721 March 15
— 2,255 1,801 454 146 654 1,489 5,468 1,835 1,390 4,726 60,169 5,728 March 23
“Liabilities for mobilisation and liquidity paper adjustment of other foreign currency positions. — local authority associations and social security
sold”. — 7 Also containing the items “German coins”, 9 Excluding deposits of the German Federal Post funds. ~ 11 [n the Monthly Reports until January
“Balances on postal giro accounts” and “Other Office which, until January 1971, were included in this 1971 included in item “Domestic banks”. — 12 Special
assets”. — 8 Including counterpart of valuation item in the Monthly Reports. — 10 Local authorities, lombard advances. — 13 Federal education loan.
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I1l. Banks

Millions of DM

1. Principal items of banks’ assets- and liabilities-side business *

Lending (including acquisition of securities) to domestio non-banks

Short-term lending

Medium-term lending 1

Long-term lending 1, 2

Public authorities

of which
Holdings
of Treas- Holdings
Enter- ury bills Enter- Enter- Equali- of securi-
prises and dis- prises prises sation ties
and countable and Public and Public- and (exclud-
indi- Treasury indi- authori- indi- authori- | covering | ing bank
Period Total Total viduals Total bonds 3 | Total viduals ties Total viduals ties claims bonds)
1963 +25,828 | + 3,992| + 4,009 — 17| — 163| + 2,710 + 2697 + 3| +18380| +15234| + 3,146 + 121| + 625
1964 +31,224 | + 5626 + 5293 + 333 — 7| 42230 + 1924 + 306| +21,611| +17,158| + 4453 + 2471 + 1510
1965 +34606| + 7,640 + 6654 + 986| -+ 929| 4+ 4,208| + 3,535 -+ 763| +21,495| +16634| + 4.861| + 167 -+ 1,006
1966 +27911| + 6076 + 5018 + 1,058 + 881 | + 5421| + 3976 + 1,445 +15711| +12459| + 3,252| + 185] + 518
1967 +32224| + 6616 + 1,989 + 4,627 | + 4,827 + 1,446| + 1,045| + 401| +20,768| +14,828| + 5940 -+ 109| + 3,285
1968 +42,064| + 7,682 + 6,536 + 1,146| + 1,002| + 1,201| + 1,307 — 06| +28835| +20316( + 8519 — 180| + 4,526
1959 +52,808 | +14,459 | +20564| — 6,05| — 6,048 -+ 4,595| -+ 4,561| + 34| +32,204| +24776| -+ 7,428 — 354| + 1,904
1970 +50,771 | +12,127 | +12,095| + 32| — 345| +10,291| + 9,169 | + 1,122| +28,826| -+21,646| + 7,180 — 410| — 63
1971 +69,680 | +18,790| -+17,977| + 813} -+ 28| +12,971| +12,455| + 816| +38,127| +28,789| -+ 9,338| — 405] + 197
1972 +88,482 | +23,745| +24,047 | — 302| — 200| +12,130| +11,294| + 836 | +52,773| +42528| +10,245| — 388 + 222
1973 +65180 | + 9118 | + 9591 | — 473| — 381 | + 6,422 + 6,484 — 62| -+48,842| +37621| +11,221| — 493| + 1,291
1974 +61,246 | +16,357 | +12,606 | + 3,751 + 3,303 | + 6,427 | -+ 2,442 | + 3,985| +37.647| +26,077| +11,570| — 454| + 1,269
1975 +78,880| — 9 — 8573 | +7672| + 5088| -+ 9,894 — 1,903| +11,797| 68,204 | +42,979| +25225| — 495| + 2,187
1976 +96,210 | -+ 7,250 | +11,566| — 4,316 | — 3,647 | -+10980| + 7,430| + 3,550 | +69,299 | +43,421 | +25878| — 531 + 9212
1974 1st half +25,723 | +11,9501 + 9724| + 2,226 + 1,448 + 905| + 228f + 677| +13,349! 4 9912| + 3,437 1M1 — 370
2nd half +35523 | -+ 4,407| + 2,882 + 1,525 + 1,855| + 5522| + 2,214| 4+ 3308| +24298 +16,465| + 8,133 343] + 1,639
1975 1st half +20,475 | — 4,249 — 6302 + 2,053 -+ 630 — 5007| -—4543| - 464 | +26,823| +15576| -+11,247| — 162| + 3,070
2nd half +58,414| + 3,348| — 2271 | + 5619| + 4,458] +14,901( -+ 2,640| +12,261| +41,381| +27.403| +13,978 333, — 883
1976 1st half +36,765| + 1,473 + 3,0011| — 1838 — 1,019 <+ 1,942 -+ 1,977 — 35| +30,495| +17,380] +13,115 151 | + 3,306
2nd half +59,445| + 6,077 + 8555| — 2478 | — 2628{ + 9,038| + 5453| -+ 3,585| +38804 -+26,041| +12,763| — 380| + 5906
1974 1st qtr + 7841 +2868| + 2095| + 773| + 547| — 1,048 — 88| — 170| + 5928 + 5052 + 876 — 16| — 391
2nd qtr +18,382 | + 9,082 4 7629 + 1453] + 901| + 1,953 + 1,106 + 847 | + 7.421| + 4860| + 2,561| — 95 + 21
3rd gtr +14,789 | + 1,059 + 1107 | — 48] + 441| + 3522 + 1,531 +1991| +10141| -+ 6,824 + 3,317 — 193| + 260
4th qtr +20,734 | + 3,348 + 1,775 | + 1573 | + 1,414| - 2,000 -+ 683 | + 1,317 +14,157 | + 9,341 + 4816 — 150{ + 1,379
1975 1st gtr + 3,623 —3880| —4716| + 836| + 282§ — 4,012| —3,534| — 478| +11,062| + 680 + 4,172 — 15| + 468
2nd qgtr +16,82| — 369 — 1,586 -+ 1,217f + 348f — 995 — 1009| + 14| +15761 + 8686 + 7,005 — 47| + 2,602
3rd qtr +16,737 | —3,187| — 6,864 | + 3677| +390| + 4,96| + 88| + 4878| +16909| +11.688] + 5221 — 13| — 1,813
4th qgtr +41,677 | + 6,535 4+ 4,503| + 1942| + 498| 4 9,935| + 2552 | + 7,383 +24,472| +15715| + 8757 | — 195 + 930
1976 1st qtr +11,262) — 6,720 — 5514 — 1206 — 438} — 1,076| — 539| — 537| +17,401| + 8o74| + 9,327 — 7| + 1.684
2nd qtr +25,503| + 7,893 4+ 8525| -— 632| — 81| +3,018f + 2516| + 502 +13,094| + 9306 -+ 3,788 144 | + 1,642
3rd qtr +25309 | — 218| + 2,344 —2562| —2134| + 6,098 + 1725| + 4373| +16,663| -+10,830| + 5,833 203 | -+ 2,969
4th qtr +34,136| + 6,295| + 6211 + 84| — 494 4+ 29401 + 3,728| — 788 +22141| +15211| + 6930 — 177 + 2,937
1974 Jan. — 569| —1,740| —1929| + 189| + 89| — 842| — 796, — 46| + 16161 + 889 + 727 — 19| + 418
Feb. + 3,624 + 2615 + 2090 | + 55| + 56| — 1,327 — 1,344 + 17| + 2549 + 2593| — 44 —| — 313
March + 4,386 -+ 1993| + 193 | + 59| — 78| + 1121 -+ 1,262 — 141] + 1,763 + 1,570 + 193| + 3| — 494
April + 2187 + 278 — 2627 + 540| + 404| — 210| — 350( + 140 + 2,414| + 1,552, + 862 1 — 294
May + 5166 — 59| — 318 + 259| + 38| + 1,540| + 908| + 632 + 3,459| + 2,424| + 1,035| — 4| + 230
June +11,023| + 8863| + 8209 + 654| + 112] + 623} + 548 + 75| + 1548 + 884| + 664 — 9| + 85
July + 2601 —2630 —2323| — 37| — 17| + 1,750 + 928| + 82| + 3,756| + 2,374| + 1,382 — 199 — 76
Aug. + 5244 + 30| + 239 — 209 — 21| -+ 1,187| + 257| + 930 + 3,696| + 2,479 + 1,217 + 71+ 324
Sep. +6944| + 3659| + 3191} + 468 + 579 + 585 + 346 + 239| + 2689 + 1971 + 78| — 11 + 12
Oct. + 2,057 —2728| —3280] + 552 + 672} + 583 + 145| + 438 + 4,054 + 2,793 + 1,261] + 41 + 144
Nov. + 7,830 + 2428] + 1,729 + 699 + 582 + 477 — 192 + 69| -+ 4673| + 2712| + 1961| — 2 + o254
Dec. +10,847 | + 3648| + 3326 + 32| + 160! + 940| -+ 70| + 210| + 5430 + 3836| + 1,594 — 152 + 981
1975 Jan. — 3438 —5233| —5651| + 418] + 223| — 1,423| —1,245| — 178| + 3,361 | + 1481] + 1,880 8] — 135
Feb. + 1,084| —1,078| —1,299| + 221 + 36| —2268| — 1,991 — 277| + 4003| + 2,383| + 1,820 — 40 + 43
March + 5977 + 2431 4+ 2234 + 197 + 23| — 321| — 298| — 23| + 3698| + 302%| + 72| — 3| + 172
April + 1,340 —5333| —5895| + 562| + 30| — 474| — 491| + 17| + 5649| + 3,200) + 2,449 — 2 + 1,500
May + 7215 + 443 3900 + 63| + 39| — 340 — 468! + 128| + 6,165{ + 3,40891 + 27561 — 6 + 953
June + 8207| + 4521 + 3919, + 602, — 81| — 18| — 50| — 131} + 3,947 ] + 2,077| + 1,870| — 139]| + 148
July — 867| —6,215| —6815( + 600 + 804| 4+ 493| + 2530 + 240) + 58231 + 4217 + 1606 — 122| — 846
Aug. +10,568 | + 1,367 | — 1,757 + 3,124| + 3,081| + 3,418] — 504 | + 3922| + 5902 + 3516| + 2,386 | + 2| — 121
Sep. + 7,036 | + 1661 + 1,708 — 47| + 75| +1055| + 339! + 76| + 5184] + 3,955| + 1,229| — 18| — 848
Oct. +11,872| + 1,455| — 224| + 1,679 + 334 + 4,486 + 1,030| + 3,456 -+ 6,946| + 4,385 + 2,561 —| —1,015
Nov. +13994 | + 3225| + 3014 + 211 | + 531) +2309| — 35 + 2344! +8065| +5025| + 30407 — 11| + 406
Dec. +15811| + 1,855 + 1,803 + 52| — 37| + 3,440 -+ 1,557 | + 1583| + 9461| + 6,305| + 3,156] — 184| + 1,539
1976 Jan. — 20| — 4032 —395| — 107| + 65| —1,831| —1,343| — 488) + 4,940| + 2,060| + 2,880 — 31 + 306
Feb. + 5204| —1,254| — 580| — 674| — 406 — 50| + 149 — 99| -+ 6500| + 3,276| + 3,224| — 10 + 9
March + 6678 — 1,434 —1009| — 425| — 97| + 85| + 655 + 150| -+ 5961| -+ 2,738 + 3,223| — 3| + 1,349
April +5792| + 382{ + 716 — 334! — 120f + 852] + 838| + 14| + 4889 +3643] + 1,246 — 3| — 328
May + 685 — 904| — 750| — 154| — 142 + 91| + 821} 4 40| + 4715 -+ 3,598 + 1,117 — 1 + 2,004
June +12,846 | + 8415| + 8559| — 144| — 319| + 1,205} + 857 | + 348 + 3.490( + 2,065| + 1,425 — 140 — 124
July + 7,322 | — 2,432 — 1,812 620 -— 529| 4+ 1,838| + 195| + 1,643| + 6,340| + 3,920| + 2420 — 195| + 1,771
Aug. + 9450 | + 227| + 631| — 404 — 386| + 2313 + 410| + 1,903 + 6.205| -+ 3.746| + 2,549 —1 + 615
Sep. + 8537 | -+ 1,987| + 3525 — 1,538 — 1,219 +1,947] + 1,120] + 827| + 4,028| + 3,164| + 864 — 8| + 583
Oct. + 7,041 + 578 4+ 1302| — 724| — 438| + 494 + 925 431 | + 5544 | -+ 4647 | + 897 — 5[ + 430
Nov. +13,472| + 2,159 + 511 4+ 1648 + 1,225 + 397 + 696 — 299 + 8904| + 4971| + 3,933 — 4| + 2,016
Dec. +13,623| + 3558 | -+ 4,398] — 840| — 1,281 + 2,049| + 2107 — 58| + 7693| + 5593} + 2,100| — 168| + 491
1977 Jan. —4,037| — 5455 — 5208 — 247| + 220 — 1,944 — 1414 — 530 + 3571| + 1,107 + 2484| — 23] — 186
Feb. p + 4911 + 7811 + 810l — 201 + 3471 — 660l — 631 — 5971 + 3629 -+ 28951 + 734 — 41 + 1,175

* Statistical changes have been eliminated in this
table. — 1 Excluding security holdings. —
2 Excluding equalisation and covering claims. —

10*

3 Excluding mobilisation and liquidity paper. —
4 In deviation from the position of the banks
(Tables I, 3, 5, 8) excluding public funds shifted

temporarily, namely from November 1975 to

February 1976, to the banks in accordance with
section 17 of the Bundesbank Act. — 5 In deviation




I1l. Banks

Sight and time deposits and borrowed funds and savings of domestic non-banks Bank bonds
outstanding
Sight deposits Time deposits and borrowed funds Savings deposits
(including loans on a trust basis)
Maturities Creditors
of which
Amount
Enter- out-
prises less Enter- standing
and Public than 3 months | prises Public of which | Bank excluding
indi- authori- 3 months | and and in- | authori- Indi- savings holdings )
Total viduals ties 4 Total 5 over dividuals | ties § Total viduals bonds Total 4 of banks | Period
+ 3,150 + 2,897 + 253 + 6,327 + 467 4 5,860 + 1,752 + 4,575 +11,548 +10,555 . + 8,343 + 4,991 ] 1963
+ 3,035 + 3,070 — 35 + 5,661 + 657 + 5,004 + 2,315 + 3,346 +12,530 +11,847 . -+ 9,852 + 6,600 | 1964
+ 3,786 + 3,384 + 402 + 4,265 — 73 + 4,338 + 1,542 + 2,723 +16,258 +15,604 . -+ 8,725 + 5,895 | 1965
— 153 + 131 — 284 + 8,628 — 579 + 8,207 -+ 4,325 + 4,303 +16,271 +15,763 . + 4,632 + 3,275 | 1966
+ 7,625 + 6,741 + 884 + 8,437 + 3,224 + 5,213 + 5,474 + 2,963 +17,399 +16,189 -+ 249 + 8,527 + 1,800 | 1967
+ 4,531 + 4,168 | + 363| +14,104| + 1,691 +12,413| +11,138| + 2,966 | +20,454 | +19,211 + 1,569 +14,158 | + 4,652 | 1968
+ 3,864 + 3,135 + 729 +14,109| + 5238( + 8,871 + 8,403 | + 5,706 +19,649 | 418,669 | + 1,941 +12,257 | + 4,900 | 1969
+ 6,466 + 6,719 — 253| +11,975| +13605| — 1,630| -+ 8,241 + 3,734 +19,052| +19,584| 4 1,457 -+11,600| + 7,898 1970
+ 9,625 + 9,481 + 144 +18,797 + 8,910 -+ 9,887 +14,133 + 4,664 +26,343 + 25,955 + 2,135 +14,672 + 8,152 | 1971
+12,067 +10,361 + 1,708 +24,642 + 6,578 18,064 +17,196 + 7,446 +30,779 +28,895 + 3,475 +22,016 +13,491 | 1972
+ 861 — 1,657 + 2,518 +39,588 422,780 16,808 +33,183 + 6,405 +14,033 +14,102 + 5,537 +17,187 +14,346 | 1973
411,370 +11,988 — 618 + 6,134 + 7,301 — 1,167 + 3,052 + 3,082 +30,017 +30,279 + 4,830 +22,373 +10,092 | 1974
+16,412| +15,834 |4 + 578| —12.380 |5 —17,235| + 4,855| —10,051 |5 — 2,329 +64,704 | +61,192| + 8,923 | +37,993| +12,932 1975
+ 2,815 + 2,466 (4 + 349 +23,486 |5 + 2,713 +20,773 +14,888 [5 + 8,598 +34,330 +32,164 +10,403 +31,526 +19,277 | 1976
— 3,011 + 251| —3,262| + 2,597 — 523 + 3,120 + 496 + 2,101 + 3,996 + 4,609| + 2,175| + 7,245| + 4,406 | 1974 1st half
+14,381 +11,737 + 2,644 + 3,537 + 7,824 — 4,287 + 2,556 + 98t +26,021 +25,670 + 2,655 +15,128 + 5,686 2nd half
+ B88| + 2866 —1,978| —22264} —23942| 4+ 1,678 —21,103| — 1,161 +27,777 | +26,007| + 6,386| +19,396| <4 7,358 1975 1st half
+15,524 | +12,968 (4 + 2,556 | + 9,884 |5 4 6,707 | + 3,177| +11,052|5 — 1,168 | +36,927| +35,185| -+ 2,637 | +18,597| + 5574 2nd half
— 2431 + 911|4— 1154 — 20|5 —9986| + 99661 — 4,274 |5 + 4,254 +10,759 | + 9,411 + 4,568 | +19,074 +12,952 | 1976 1st half
+ 3,058 + 1555 + 1,503 +23,506 | +12,699 +10,807{ +19,162| + 4,344 | +23,571 +22,753 + 5,835 | +12,452 + 6, 2nd half
— 8,664 — 4,891 — 3,773 + 2,413 + 7,710 — 5,297 -+ 1,338 + 1,075 + 1,151 + 1,488 + 1,440 + 1,921 + 1,238 [ 1974 1st qtr
+ 5,653 + 5,142 + 511 + 184 — 8,233 + 8,417 — B42 + 1,026 + 2,845°} 4+ 3,121 + 735 + 5,324 + 3,168 2nd qtr
— 314 + 228 — 542 — 2,832 — 1,192 -— 1,640 — 3,666 + 834 + 2,667 + 3,005 + 1,082 + 6,957 + 3,097 3rd atr
+14,685 +11,509 + 3,186 + 6,369 + 9,016 — 2,647 + 6,222 + 147 23,354 + 22,665 + 1,573 -+ 8,171 + 2,589 4th qtr
— 8,604 — 6,269 — 2,335 — 7,526 —14,495 + 6,969 — 7.985 + 459 +10,581 +10,282 + 4,123 +10,096 + 4,924 | 1975 1st qtr
+ 9,492 + 9,135 + 357 —14,738 — 9,447 — 5,291 —13,118 — 1,620 +17,196 +15,725 + 2,263 + 9,300 + 2,434 2nd qgtr
+ 3,084} + 3522} — 438| — 2,339} — 2,194 — 145 —1,711| — 628} +10,318| + 9,549 + 1,458 | + 9,401 + 2,746 3rd gtr
+12,440 + 9,446 {4 + 2,994 +12,223 |5 + 8,901 + 3,322 +12,763 |5 — 540 +26,609 +25,636 + 1,079 + 9,196 + 2,828 4th qtr
—10995 | — 8,250 14 — 2,745| — 2,374 (5 —10,330| + 7,956 — 3,725|5 + 1,351 | + 6,696 | + 5913 + 3,301 | +14,493[ + 8,192|1976 1st atr
+10,752 | + 9,161 + 1,591 + 23541 4+ 344 4+ 2,010 — 549 + 2,903 + 4,083 | + 3,498 + 1,267 | -+ 4,581 + 4,760 2nd qtr
— 4,282 — 3405 — 877 + 7,861 + 292 | + 4,94 + 6,288 + 1,573 + 2946 + 2,733 + 1,978| -+ 8,298 + 4,899 3rd qtr
+ 7,340 | + 4,960 | + 2,380 +15,645  + 9,779 + 5866 +12,874| + 2,771 +20,625 +20,020 + 3,857 + 4,154 + 1,426 4th qtr
—10,545 — 7,230 — 3,315 + 4516 | +11,127| — 6611 + 4,114 + 402 + 178f -+ 419| -+ BO6 + 1,571 + 1,186 | 1974 Jan.
+ 1,255 + 783 + 472 + 2,112 + 830 + 1,282 + 387 + 1,725 + 1,028 + 850 -+ 410 — 210 — 144 Feb.
+ 626 + 1,556 — 930 — 4,215 — 4,247 + 32 — 3,163 — 1,052 — 55 + 119 + 224 + 560 + 196 March
+ 1,561 + 1,219 + 342 + 5,314 + 1,795 + 3,518 -+ 5,379 — 65 + 666 + 828 + 149 + 1,757 + 1,286 April
+ 319 + 684 — 365 + 1,225 — 2,635 + 3,860 — 992 + 2,217 -+ 1,302 + 1,253 + 305 + 1,864 + 818 May
+ 3,773 + 3,239 + 534 — 6,355 — 7,393 + 1,038 — 5,229 — 1,126 + 877 + 1,040 + 281 + 1,703 + 1,064 June
—_ 15 + 507 — 522 — 1,062 + 224 — 1,286 — 628 -— 434 + 258 + 482 + 482 + 1,793 + 1,125 July
— 1,533 | —1365| — 168| + 957| + 1,848} — B891| -~ 729| + 1686| -+ 1,314| + 1316 + 315 -+ 3,218 + 1,247 Aug.
+ 1,234 + 1086 + 148| —2727| — 39264 + 537 —2309] — 48] + 1,094 + 1,207 + 285 + 1,946| + 725 Sep.
— 71 — 834 + 123 + 2,508 + 2,838 — 330 + 2,862 — 354 + 2,258 + 2,272 + 33 + 2,102 + 568 Oct.
+10,539 + 9494 + 1045 — 1,876| + 1,812 —3688| — 1453 — 423| + 2,259 + 2286 | -+ 382| + 4,154 + 1,362 Nov.
+ 4,867 + 2849 + 2,018 + 5737 + 4,366 + 1,371 + 4,813 + 924| +18,837| +18,097| + 86| + 1915| + 659 Dec.
—11,992| —9,708| —2284| + 180| —1,449] + 1,6290| + 464| — 284| + 2,007| + 2,332| -+ 1,886| + 3,784| -+ 2,410 |1975 Jan.
— 238 + 263 — 501 + 387 — 3,488 + 3,875 — 1,308 + 1,695 + 38,703 + 3,448 + 1,342 + 4,335 + 1,823 Feb.
+ 3,626 + 3,176 + 450 — 8,093 — 9,558 + 1,465 — 7,141 — 952 + 4,871 + 4,502 + 895 + 1,977 + 691 March
+ 2,037 + 2,687 — 650 — 4,968 — 3,645 — 1,323 - 3,31 — 1,657 + 8,528 + 7,916 + 1,060 + 3,668 + 1,144 April
+ 3432| + 2,459, -+ 1,273| — 38| —1,360| —2473| — 5530| + 1697| -+ 5653| + 4,886 + 594 + 3362 + 826 May
+ 4023] + 4289 — 266 — 5937 — 4442 —1,495! —4277| —1660| + 3,015 + 2,923| + 609| + 2270 + 464 June
— 1215 — 165§ — 1,050 — 52| + 1,819| — 1,871 + 39| — 443 + 2774 + 2607 + 726 + 2,631 + 603 July
+ 751 + 76 + 675 + 2,621 +2185) + 436 + 1,563 + 1,068| + 4,464 + 4,147 + 389 + 3,471 + 558 Aug.
+ 3548 + 3611 — 63| — 4908 —6198| + 1,200| — 3,665 — 1,243 + 3,080 + 2,795| + 343| -+ 3,209| -+ 1,585 Sep.
— 1,207 — 1,191 — 16 + 5,911 + 3,017 + 2,894 + 6,301 — 390 + 4,221 + 3,985 + 328 + 3,139 + 1,331 Oct.
+11,645 +10,441 |4 + 1,204 — 838 — 528 — 310 + 246 — 1,084 + 3,106 + 3,180 + 306 + 3,71 + 1,289 Nov.
+ 2,002 + 196|4 + 1806 + 7150|5 + 6,412 4+ 738] + 6,216 |5 + 934 +19,282 [ +18,471 + 445| + 2,266 + 208 Dec.
—12,238 — 9,126 |4 — 3,112 — 2,673 |5 — 1,638 — 1,035 — 3,276 |5 + 603 + 3,218 + 3,067 + 1,269 + 6,312 + 4,050 | 1976 Jan.
—_ 58 — 775|4 + 717 + 3,057 |5 — 2,054 + 5,111 + 1,873 |5 + 1,184 + 3,320 + 3,047 + 802 + 4,714 + 1,953 Feb.
+ 1,301 + 1,651 |14 — 350 — 2,758 — 6,638 + 3,880 — 2,322 — 436 + 158 — 201 + 1,230 + 3,467 + 2,189 March
+ 1,029 + 422 + 607 + 2,994 + 1,465 + 1,529 + 4,066 — 1,072 + 799 + 549 + 646 <+ 1,588 + 1,573 April
+ 6,093 + 5,437 4+ 656 + 59 — 675 + 734 — 2,580 + 2,639 + 1,907 + 1,563 + 312 + 1,485 + 1,510 May
+ 3630 + 3302 + 328| — 699 — 446| — 253| — 2035 + 1,336 + 1,357 + 1,386| + 309 + 1,508 + 1,677 June
3019 —2530| — 489 | + 498 + 2190| —1.692| + 989| — 491} + 700| + 78] + 776 + 2700| + 2,002 July
+ 34 + 527} — 185 + 6,567 + 4,477 + 2,090 + 4,202 + 2,365 + 1,807 + 1,528 4+ 543 + 2,937 + 1,506 Aug.
— 1,605 —1,402| — 203 + 79| —3747| + 4543| + 1,097| — 301 + 439 4+ 420 + 659 + 2,661 + 1,301 Sep.
+ 678 + 79 + 599 + 7,788 + 2,321 + 5,467 + 8,582 — 794 + 2,255 + 2,369 + 852 + 1,373 + 801 Oct.
+11,034 +10,054 + 980 — 470 + 947 — 1,417 — 1,004 + 534 + 1,505 + 1,545 + 1,342 + 1,852 + 781 Nov.
— 4372 — 5173 | + 801 + 8,327 + 6,511 + 1,816 | + 5,296| + 3,031 +16,865 +16,106 | + 1,663| + 929 — 156 Dec.
— 6754 — 4213} — 2541 —a878| — 81| —4797] — 3807 —1,028]| + 104 + 135| + 2922 + 4,621 + 3,556 | 1977 Jan.
+ 1,519 + 236 + 1,283 + 2,127 — 1,594 + 3,721 + 1,250 + 877 + 2,194 + 1,851 + 1,342 4+ 1,740 + 1,216 Feb. p
from the position of the banks (Tables 1ll, 3, 5, 8) accordance with section 17 of the Bundesbank portfolios, net of balance of transactions with other

excluding public funds shifted temporarily, namely Act. — 6 Excluding own bonds in the issuing banks’  countries. — p Provisional.
from December 1975 to January 1976, to the banks in
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lIl. Banks

*
2, Assets
Millions of DM
Lending to banks 4 Lending to non-banks
Book credits and loans
(excluding loans on a
trust basis
Balances
with Cheques
Number Volume Deutsche |and paper Balances |Bills Loans on
End of year | of report- | of busi- Bundes- |forcollec- and is- a trust Bank up to
or month ing banks | ness 1, 2 Cash bank tion 3, 10 | Total loans 4 counted basis bonds § Total Total 1year6
Internal and external assets
1965 3,743 456,815 1,903 17,374 1,605 106,429 68,079 4,818 7,270 26,262 316,728 240,092 41,124
1966 3,714 |14 498,379 2,151 18,984 2,009 | 14 115,514 | 15 73,795 5,100 | 16 9,434 17 27,185 345,438 | 18 263,760 45,286
1967 3,693 562,846 2,417 16,423 2,606 | 21 143,659 92,487 6,575 9,572 22 35,025 20 380,886 | 23 286,175 46,016
1968 11 3,664 646,681 2,597 19,413 2,184 176,320 113,571 7,841 10,377 44,531 427,855 321,873 50,231
1968 11 3,742 648,258 2,514 19,417 2,187 178,870 116,705 7.852 10,343 43,970 428,040 322,657 54,388
1969 3,702 (25 733,057 2,751 19,045 2,507 197,785 125,038 10,958 10,538 51,251 | 26 491,247 381,150 70,791
1970 12 3,605 (27 822,158 2,796 28,445 2,356 | 28 218,748 | 29 143,616 10,560 | 24 10,443 28 54,129 | 21 543,075 430,926 81,789
197012 3,601 817,861 2,796 28,445 2,356 214,013 142,416 10,560 6,908 54,129 543,733 430,925 81,789
1971 3,511 (27 924,513 3,052 35,770 2,393 | 33 241,181 | 24 163,041 11,356 6,891 | 27 59,803 | 34 612,841 | 35 497,626 | 21 99,084
1972 3,414 | 30 1,060,335 3,396 50,321 3,592 273,179 | 21 186,768 10,938 7,175| 26 68,298 | 38 698,933 | 30 585,284 | 21 123,335
197313 3,362 (39 1,171,590 3,654 56,802 3,378 | 40 305,931 | 29 219,600 7,973 7,809 | 14 70,549 | 41 764,357 | 41 658,874 143,557
1973 13 3,784 1,178,692 3,739 56,868 3,404 307,860 221,083 7,974 7,809 70,994 768,873 663,138 144,829
1974 3,718 |42 1,297,414 4,096 51,584 3,374 | 43 360,739 | 44 261,596 8,770 8,078 | 33 82,295 | 15 831,912 | 45 712,376 151,620
1975 3,628 148 1,454,257 4,385 49,804 4,140 | 56 428,474 | 56 306,478 6,483 8,157 107,356 | 29 918,020 | 29 786,305 | 49 143,330
1976 3,556 |57 1,596,107 4,418 55,253 3,368 | 50 455,049 | 50 319,500 7,794 8,210 119,545 | 221,021,921 | 21 878,599 151,857
1976 Jan. 3,603 1,434,772 4,788 45,039 2,717 414,740 290,194 6,716 8,212 109,618 917,225 787,158 140,792
Feb. 3,604 1,450,237 4,726 41,710 3,058 425,209 298,272 6,151 8,407 112,379 923,070 793,980 140,705
March 3,599 |26 1,446,012 4,970 42,556 2,952 413,197 285,927 5,265 8,348 113,657 931,145 801,374 140,322
April 3,596 1,447,849 4,804 41,270 2,865 409,492 282,886 4,653 8,281 113,672 937,944 807,883 140,859
May 3,591 1,458,818 5,145 47,830 3,286 404,582 277,453 5,206 8,336 113,587 945,633 812,276 139,192
June 3,684| 1,478,631 5,413 48,387 3,261 409,327 282,280 5,294 8,335 113,418 958,743 824,472 146,584
July 3,571 1,482,967 5,058 49,407 2,582 26 406,167 | 26 276,671 7,137 8,333 114,026 966,412 828,660 142,573
Aug. 3,569 1,499,641 5,110 50,579 2,572 411,077 279,653 7.617 8,350 115,457 976,518 838,209 142,876
Sep. 3,566 |51 1,516,708 5,261 49,563 2,922 31 417,963 | 31 285,321 7.531 8,294 116,817 985,561 848,456 147,202
Oct. 3,565 |26 1,534,812 5,127 50,074 2,316 | 26 428,908 | 26 295,379 7,909 8,231 117,389 992,728 854,892 147,911
Nov. 3,562 1,568,715 5,623 53,419 2,837 444,181 309,843 7,619 8,259 118,460 | 1,006,532 864,410 147,949
Dec. 3,556 |25 1,596,107 4,418 55,253 3,368 | 24 455,049 | 24 319,500 7,794 8,210 119,545 | 1,021,921 878,599 151,857
1977 Jan. 3,544 |38 1,577,367 5,049 52,424 3,061 35 440,563 | 35 303,259 8,599 8,095 120,610 | 1,018,017 875,697 147,430
Feb. p 3,540 {25 1,586,691 5,042 52,327 3,274 | 25 443,664 | 25 306,287 8,243 7,999 121,135 | 1,023,023 880,446 148,756
Internal assets
1965 1,806 17,374 1,605 102,238 64,145 4,591 7,240 26,262 306,797 234,713 40,571
1966 2,035 18,984 2,009 | 14 110,448 | 15 69,177 4,711 | 16 9,375| 17 27,185 334,708 | 18 257,799 44,814
1967 . 2,322 16,423 2,606 | 21 134,621 85,105 5,016 9,475| 22 35,025 | 20 366,771 | 23 279,432 45,337
1968 11 2,477 19,413 2,184 163,000 103,348 5,512 9,609 44,531 408,865 312,248 49,138
1968 11 2,356 19,417 2,187 163,540 104,473 5,520 9,577 43,970 408,915 312,878 53,114
1969 . 2,586 19,045 2,507 178,390 108,903 8,718 9,518 51,251 461,662 363,842 68,370
1970 12 . 2,599 28,445 2,356 | 52 197,365 | 29 124,208 9,593 09,4351 28 54,129 512,422 412,600 79,895
1970 12 . 2,599 28,445 2,356 192,630 123,008 9,593 5,900 54,129 513,080 412,600 79,895
1971 2,867 35,770 2,393 | 33 219,282 24 142,576 11,102 5,711 27 59,893 | 35 583,198 | 35 479,820} 21 97,308
1972 3,178 50,321 3,592 250,486 | 21 165,677 10,807 5,704 | 26 68,298 | 38 672,190 | 30 568,725 21 121,528
197313 3,463 56,802 3,378 | 51 273,452 49 189,489 7,893 5,521 | 14 70,549 | 41 740,610 | 41 645,913 | 22 141,925
1973 13 3,546 56,868 3,404 275,381 190,972 7,894 5,621 70,994 745,124 650,176 143,197
1974 . 3,877 51,584 3,374 | 54 317,432 15 221,072 8,678 5,387 | 33 82,295 | 55 804,510 | 45 696,993 149,159
1975 . 4,070 49,804 4,140 362,709 243,975 6,189 5,189 107,356 | 49 883,599 | 49 765,346 140,088
1976 4,167 55,253 3,368 | 24 383,310 | 25 251,252 7,518 4,995 119,545 | 21 979,979 | 49 851,786 147,839
1976 Jan. 4,467 45,039 2,717 349,463 228,281 6,387 5,177 109,618 882,999 766,375 137,853
Feb. . . 4,427 41,710 3,058 354,377 230,906 5,866 5,226 112,379 888,203 772,615 137,724
March . . 4,662 42,556 2,952 346,183 222,311 5,060 5,155 113,657 894,881 778,766 137,218
April 4,442 41,270 2,865 342,641 219,441 4,452 5,076 113,672 900,673 784,595 137,704
May . . 4,756 47,830 3,286 342,248 218,592 4,992 5,077 113,587 907,488 788,510 136,015
June . . 4,902 48,387 3,261 343,129 219,519 5,100 5,092 113,418 920,384 800,397 143,231
July 4,589 49,407 2,582 340,071 214,076 6,884 5,085 114,026 927,746 804,616 139,412
Aug. 4,769 50,579 2,572 347,530 219,599 7.377 5,097 115,457 937,196 813,606 139,874
Sep. 4,955 49,563 2,922 | 20 352,880 | 20 223,724 7.309 5,030 116,817 945,733 823,624 144,069
Oct. 4,860 50,074 2,316 358,841 228,820 7.687 4,945 117,389 952,794 829,643 144,582
Nov. . . 5,244 53,419 2,837 372,246 241,381 7,389 5,016 118,460 966,296 839,065 144,757
Dec. . . 4,167 55,253 3,368 383,310 251,252 7,618 4,995 119,545 979,979 851,786 147,839
1977 Jan. . . 4,759 52,424 3,061 371,467 237,485 8,329 5,043 120,610 975,972 849,098 143,687
Feb. p . . 4,737 52,327 3,274 372,342 238,154 8,011 5,042 121,135 980,893 853,628 145,223

* Excluding the assets of foreign branches; the
statistics for credit cooperatives are based

on a partial survey, see also Table III, 9. —
The data deviate from those published in the

Monthly Reports prior to April 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 end-1968 show the break in continuity which
cannot be eliminated (see Monthly Report of the
Deutsche Bundesbank, Vol. 21, No. 4, April 1969,
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“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 14 f{.}, but in the
tables “Assets” and “Liabilities” — unlike the
following tables — only in general terms. —

1 Balance sheet total plus endorsement liabilities
from rediscounted bills of exchange, own drawings

outstanding, discounted and credited to the borrowers

in account, and bills of exchange sent for collec-
tion prior to maturity from the banks’ portfolios. —

2 Excluding claims in respect of savings bonuses. —

3 Including matured bonds, interest and dividend
coupons. — 4 Including balances on postal giro
account and claims in respect of registered
bonds. — 5 Excluding own issues; second line for
end-1968 and following excluding registered
bonds. — 6 Up to first line for end-1968 only
“less than 6 months”. — 7 Up to first line for
end-1968 “6 months and more”. — 8 The
purchase of mobilisation and liquidity paper
(according to sections 42 and 42a of the Bundes-
bank Act) does not represent lending by



I1l. Banks

Memorandum items:
Mobilisa- Treasury
tion and bills and
liquidity discount~
paper ableTreas-
(Treasury ury bonds
bills and (incl.
Securities | Equalisa~ | discount- Com- mobilisa-
Bills Loans on |Treasury |(excluding|tionand [able Bonds Trade Other mercial tion and | Securities
over dis- a trust bifl bank covering |Treasury |from own |invest- assets bill liguidity | (incl. bank| End of year
1year? counted basis credits bonds) claims bonds) 8 | issues ments 9,10 holdings | paper) bonds) 5 | or month
198,968 26,637 26,007 3,332 12,104 8,556 678 872 2,038 9,188 22,201 4,010 38,366 | 1965
18 218,474 27,592 | 19 29,312 3,613{ 20 12,420 8,741 707 1,147 2,349 10,080 22,809 4,320 | 14 39,605 | 1966
23 240,159 29,406 | 24 31,309 9,338 20 15,808 8,850 1,513 941 2,572 11,829 26,791 10,851 50,833 | 1967
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 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 | 1968 11
310,359 38,693 34,099 3,377 | 26 25,610 8,318 300 1,664 4,172 13,586 27,838 3,677 | 25 76,861 1969
349,136 40,028 | 30 36,579 3,066 | 31 24,569 7,908 3,353 2,099 4,990 16,296 26,296 6,419 | 32 78,698 1970 12
349,136 40,028 37,237 3,066 24,569 7,908 3,353 2,099 4,990 16,076 26,296 6,419 78,698 | 1970 12
36 398,542 41,469 | 26 39,479 2,913 23,851 7,503 3,265 2,060 20 6,359 17,592 27,459 6,178 | 37 83,744 | 1971
34 461,949 41,589 39,889 2,315 22,741 7,115 1,455 2,313 7,825 19,321 25,943 3,770 26 91,039 1972
41 515,317 30,997 42,426 1,727 | 26 23,711 6,622 2,694 2,605 8,905 23,264 21,455 4,421 1 18 94,260 1973 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 { 1973 13
46 560,756 38,020 | 25 44,585 5,513 | 25 25,187 6,222 3,208 3,103 10,421 28,977 26,746 8,721 | 47 107,482 | 1974
642,975 40,879 47,039 | 25 10,368 | 49 27,702 5,727 3,106 3,052 11,626 31,650 35,479 | 25 13,474 | 49 135,058 | 1975
21 726,742 44,573 50,093 6,243 37,217 5,196 4,352 21 3,472 13,175 35,099 33,612 10,595 156,762 | 1976
646,366 38,934 47,275 10,174 27,960 5,724 1,550 3,194 11,961 33,558 32,092 11,724 137,578 | 1976 Jan.
653,275 38,227 47,374 9,767 27,999 5,723 2,528 3,581 11,968 34,387 33,607 12,295 140,378 Feb.
661,052 37,291 47,688 9,653 29,419 5,720 2,426 3.852 12,196 32,718 32,499 12,079 143,076 March
667,024 37,411 48,176 9,475 29,282 5,717 2,372 4,114 12,269 32,719 33,475 11,847 142,954 April
673,084 38,408 48,354 9,326 31,555 5,718 1,871 21 4,648 12,259 33,564 30,857 11,197 | 20 145,142 May
677,888 39,892 48,376 9,043 31,384 5,576 2,671 4,705 12,307 33,817 30,062 1,714 144,802 June
686,087 41,816 48,831 8,523 33,201 5,381 2,370 4,845 12,413 33,713 28,748 10,893 147,227 July
695,333 42,003 49,062 8,134 33.729 5,381 2,418 4,873 12,478 34,016 28,497 10,552 148,186 Aug.
701,254 40,951 49,250 6,921 34,610 5,373 2,768 4,838 12,826 35,006 27,550 9,689 151,427 Sep.
706,981 41,654 49,773 6,460 34,581 5.368 3,198 4,889 12,840 34,732 29,985 9,658 151,970 Oct.
716,461 42,442 49,966 7,673 36,677 5,364 3,306 5,048 12,947 34,922 30,794 10,979 155,137 Nov.
726,742 44,573 50,093 6,243 37,217 5,196 4,352 3,472 13,175 35,099 33,612 10,595 156,762 Dec.
728,267 43,143 50,350 6,394 37,260 5,173 4,200 3,841 13,226 36,986 28,876 10,594 157,870 | 1977 Jan.
731,690 41,874 50,624 6,654 38,256 5,169 4,534 4,024 13,189 37,614 29,725 11,188 159,391 Feb. p
194,142 26,203 23,290 2,521 11,514 8,556 678 872 1,951 9,188 20,291 3,199 37,776 | 1965
18 212,985 27,168 | 19 25,738 3,380 20 11,873 8,741 707 1,147 2,246 10,080 20,801 4,006 | 14 39,058 1966
23 234,095 28,275 | 24 26,842 8,348 20 15,024 8,850 1,513 941 2,394 11,829 22,972 9,861 50,049 | 1967
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 11
259,764 31,408 27,651 9,138 19,168 8,672 1,250 893 2,798 11,945 26,600 10,388 63,138 | 1968 11
295,472 37,159 28,005 3,327 21,011 8,318 300 1,664 3,761 13,586 23,870 3,627 | 25 72,262 | 1969
332,705 39,032 [ 29 29,548 2,627 | 24 20,707 7,908 3,353 2,099 4,434 16,296 22,966 5,980 | 47 74,836 |1970 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 | 1970 12
29 382,512 40,831 31,724 2,474 20,846 7,503 3,265 2,060 20 5,697 17,592 24,254 5,739 | 53 80,739 | 1971
34 447,197 41,243 32,016 2,083 21,008 7,115 1,455 2,313 6,867 19,321 23,413 3,538 | 25 89,306 | 1972
41 503,988 30,792 33,538 1,546 | 26 22,199 6,622 2,694 2,605 7,300 23,264 19,596 42401 18 92,748 (1973 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 | 1973 13
46 547,834 37,750 1 20 34,759 53731 20 23,413 6,222 3,208 3,103 8,434 28,977 23,737 8,581 | 50 105,708 | 1974
625,258 40,249 36,232 | 25 10,265 49 25,780 5,727 3,106 3,052 9,374 31,650 31,736 | 258 13,371 49 133,136 1975
21 703,947 43,580 38,292 6,143 34,982 5,196 4,352 | 23 3,472 10,679 35,099 29,053 10,495 154,527 | 1976
628,522 38,332 36,350 10,072 26,146 5,724 1,550 3,194 9,740 33,558 28,599 11,622 135,764 | 1976 Jan.
634,891 37,609 36,435 9,666 26,155 5,723 2,528 3,581 9,739 34,387 30,192 12,194 138,534 Feb.
641,548 36,661 36,671 9,559 27,504 5,720 2,426 3,852 9,860 32,718 29,223 11,985 141,161 March
646,891 36,737 37,060 9,388 27,176 5,717 2,372 4,114 9,928 32,719 30,094 11,760 140,848 April
652,495 37,878 37,138 9,246 29,200 5,718 1,871 1 21 4,643 9,911 33,564 27,391 11,117 | 20 142,787 May
657,166 39,161 37,247 8,927 29,076 5,576 2,671 4,705 9,966 33,817 26,568 11,598 142,494 June
665,204 41,004 37,490 8,408 30,847 5,381 2,370 4,845 10,044 33,713 25,083 10,778 144,873 July
673,732 41,206 37,519 8,022 31,462 5,381 2,418 4,873 10,112 34,016 25,004 10,440 146,919 Aug.
679,555 40,200 37,678 6,812 32,045 5,373 2,768 4,838 10,424 35,008 23,889 9,581 148,862 Sep.
685,061 40,876 38,077 6,355 32,475 5,368 3.198 4,889 10,438 34,732 26,138 9,553 149,864 Oct.
694,308 41,604 38,202 7,570 34,491 5,364 3,306 5,048 10,515 34,922 26,854 10,876 152,951 Nov.
703,947 43,580 38,292 6,143 34,982 5,196 4,352 3,472 10,679 35,099 29,053 10,495 154,527 Dec.
705,411 42,166 38,454 6,285 34,796 5,173 4,200 3,841 10,737 36,986 24,749 10,485 155,406 | 1977 Jan.
708,405 40,929 38,674 6,522 35,971 5,169 4,534 4,024 10,709 37,614 25,790 11,056 157,106 Feb. p
banks. — 9 Including land and buildings, 9, footnote 10. — 14 — ca. DM 600 million. — 37 — ca. DM 850 million. — 38 + ca. DM 500 million. —
equipment, unpaid capital, own shares and shares 15 — ca. DM 2 billion. — 16 + ca. DM 1.8 billion. — 39 + ca. DM 2.9 billion. — 40 — ca. DM 300 million. —
of a controlling company. — 10 The amounts 17 — ca. DM 450 million. — 18 — ca. DM 700 million. — 41 + ca. DM 3 billion. — 42 — ca. DM 6 billion. —
recorded under “Internal assets” may also contain 19 + ca. DM 850 million. — 20 — ca. DM 150 million. — 43 — ca. DM 4 billion. — 44 — ca. DM 2.8 billion. —
some external assets. — 11 See footnote *. — 21 + ca. DM 150 million. — 22 + ca. DM 100 million. — 45— ca. DM 1.6 billion. — 46 — ca. DM 1.7 billion. —
12 The difference between the two end-1970 23 + ca. DM 250 million. — 24 — ca. DM 250 million. — 47 — ca. DM 1.2 billion. — 48 + ca. DM 1.1 biilion. —
lines is due to the merger of several institutions 25 — ca. DM 200 million. — 26 — ca. DM 100 million. — 49 + ca. DM 200 million. — §0 — ca. DM 1.1 billion. —
in the Norddeutsche Landesbank Girozentrale and 27 — ca. DM 750 million. — 28 — ca. DM 900 million. — 51 — ca. DM 400 million. — 52 — ca. DM 650 million. —
to changes in the returns regarding funds channelled 29 + ca. DM 300 million. — 30 + ca. DM 550 million. — 53 — ca. DM 800 million. — 54 — ca. DM 3 billion. —
through banks. — 13 The difference between the two 31 — ca. DM 350 million.— 32 — ca. DM 1.3 billion. — 55 — ca. DM 1.9 billion. — 56 + ca. DM 750 million. —
end-1973 lines is due to the change in reporting re- 33 — ca. DM 1 biilion. — 34 + ca. DM 400 million. — 57 — ca. DM 950 million. — p Provisional.
quirements for credit cooperatives; see also Table 1li, 35 + ca. DM 450 miilion. — 36 + ca. DM 350 million. —
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{{f. Banks

. epeas *
3. Liabilities
Milllons of DM
Deposits of and borrowing from banks 3 Deposits of and borrowing from non-banks 3
Sight and time deposits and Sight and time deposits and
borrowed funds 4 Bills sold and rediscounted 5§
Time de-
of which of which and bor-
Time
deposits
and funds
borrowed Own
Sight for accept-
deposits | 1 month to| ances Endorse- 1 month
Volume and bor- | less than |Loans out- ment to less
End of year | of busi- rowed 3 months |on a trust standing | liabili- Sight than
or month ness 1,2 |Total Total funds 6 basis Total 13 ties 7 Total Total deposits [3months 6
Internal and external liabilitles
1965 456,815 91,685 71,600 20,482 7,506 9,383 10,702 1,448 8,749 258,110 234,216 50,174 5,207
1966 17 498,379 100,245 | 18 79,286 22,690 8,209 9,602 11,357 1,474 9,282 | 19 285,813 256,669 49,905 4,638
1967 562,846 116,401 96,459 25,907 7,859 9,626 10,316 1,126 8,501 319,856 | 24 288,601 57,580 7.849
1968 14 646,681 | 21 140,841 | 21 119,835 29,853 10,701 10,057 10,949 1,074 9,212 | 25 361,243 | 25 327,993 62,409 9,655
1968 14 648,258 143,397 122,530 26,596 12,827 9,827 11,040 1,171 9,221 365,364 332,128 62,298 9,756
1969 26 733,057 170,236 136,172 36,289 16,364 9,871 24,193 2,380 21,325 405,917 371,151 66,481 15,335
1970 15 27 822,158 199,695 161,809 39,722 26,947 10,683 27,203 2,911 23,819 | 28 447,058 410,719 | 28 72,960 29,368
1970 15 817,861 195,618 160,609 39,722 26,947 7,806 27,203 2,911 23,819 447,058 410,719 72,960 29,368
1971 27 924,513 34 224,546 | 34 187,151 | 26 45,526 | 26 29,154 8,482 28,913 3,547 24,855 | 35 504,002 | 36 466,114 37 83,460 37,552
1972 321,060,335 | 40 251,121 40 213,321 | 25 54.265| 24 31,414 7,588 30,212 3,628 25,957 | 41 576,196 | 41 536,720 24 95,937 44,148
1973 16 43 1,171,590 | 25 265,442 | 25 237,909 | 30 56,672 29,998 8,203 19,330 1,815 16,877 | 44 640,813 | 44 598,781 | 29 96,830 67,170
1973 16 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 48 1,297,414 | 49 303,982 | 49 272,420 | 40 66.445 | 50 31,764 8,785 22,777 2,724 19,214 | 51 697,748 52 653,870 109,455 75,258
1975 54 1,454,257 | 46 326,237 | 46 303,076 71,287 34,738 9,068 14,093 2,210 10,824 | 55 789,478 | 55 743,350 129,978 61,468
1976 56 1,596,107 | 59 358,515 | 59 327,296 75,943 | 26 39,644 9,669 21,550 2,795 17,839 | 29 858,242 809,608 129,058 63,229
1976 Jan. 1,434,772 306,540 281,803 55,748 26,031 9,049 15,688 2,130 12,089 777,123 730,685 116,234 59,628
Feb. 1,450,237 { 40 309,101 | 40 287,417 62,038 22,979 9,014 12,670 1,899 8,850 785,196 738,429 118,114 56,257
March |40 1,446,012 | 40 304,919 | 40 284,201 59,755 22,438 9,066 11,652 1,595 8,724 780,963 733,993 115,384 49,185
April 1,447,849 297,224 278,139 55,403 21,402 9,341 9,744 1,156 6,87¢ 785,647 738,531 116,333 50,487
May 1,458,818 301,445 278,148 57,031 21,008 9,352 13,945 1,190 11,364 793,678 746,340 122,656 49,290
June 1,478,631 306,382 280,547 63,952 19,224 9,371 16,464 1,340 13,943 797,707 750,367 126,393 48,397
July 1,482,967 | 25 307,753 | 25 276,341 58,515 20,793 9,451 21,961 1,756 19,178 797,286 749,573 123,603 50,850
Aug. 1,499,641 312,531 279,899 54,132 24,544 9,398 23,234 2,111 19,881 808,100 760,086 123,701 55,581
Sep. 47 1,516,708 | 50 321,786 | 50 289,326 62,466 21,336 9,370 23,090 2,158 19,794 808,360 760,186 122,017 51,685
Oct. 40 1,534,812 | 25 323,433 | 25 291,911 56,169 26,202 9,608 21,914 2,336 18,280 821,141 772,745 122,700 54,582
Nov. 1,568,715 342,025 310,557 70,091 28,924 9,667 21,801 2,634 18,163 834,711 786,153 133,893 56,542
Dec. 26 1,596,107 | 26 358,515 | 18 327,296 75,943 39,644 9,669 21,550 2,795 17,839 858,242 809,608 129,958 63,229
1977 Jan. 62 1,577,367 | 46 338,573 | 46 303,525 61,282129 31,118 9,656 25,392 2,526 21,698 | 29 848,601 | 29 799,812 122,680 63,120
Feb. p |26 1,586,691 | 26 340,058 | 26 307,513 66,490 27,465 9,794 22,751 2,359 19,165 855,137 806,308 124,312 60,705
Internal liabilities
1965 86,864 66,979 17,153 7,457 9,245 10,640 1,446 8,691 254,742 230,943 48,592 5,155
1966 30 95451 | 18 74,718 19,425 8,195 9,447 11,286 1,470 9,215 | 19 282,285 253,308 48,439 4,576
1967 . 110,937 91,151 21,888 7,729 9,500 10,286 1,126 8,471 315,995 | 24 284,937 56,064 7.800
1968 14 « |21 131,098 | 21 110,346 23,448 10,431 9,871 10,881 1,055 9,163 | 25 356,516 | 25 323,520 60,595 9,491
1968 14 . 131,893 111,267 21,546 11,547 9,643 10,993 1,171 9,174 360,630 327,649 60,488 9,584
1969 152,811 118,989 29,935 12,306 9,735 24,087 2,380 21,219 400,193 365,676 64,352 14,822
1970 15 173,832 136,471 32,615 22,571 10,235 27,126 2,911 23,742 | 28 439,473 403,400 | 29 70,918 28,427
1970 15 169,755 135.271 32,615 22,571 7,358 27,126 2,911 23,742 439,473 403,400 70,918 28,427
1971 34 194,504 | 34 157,492 | 26 37008 | 26 24,532 8,181 28,831 3,547 24,773 | 35 497,254 | 36 459,612| 37 80,723 37,337
1972 40 219,289 | 40 181,743 | 40 44,670| 24 28,170 7,396 30,150 3,628 25,895 | 41 569,057 | 41 529,801 | 24 93,020 43,915
1973 16 231,280 204,147 47,276 25,632 7,936 19,197 1,816 16,744 | 44 632,721 | 44 591,138 29 93,981 66,740
1973 16 231,888 204,674 47.373 25,637 7,980 19,234 1,830 16,765 638,769 597,186 94,956 67,081
1974 61 267,203 | 61 236,223 56,228 24,935 8,377 22,603 2,724 19,040 | 51 689,574 | 52 646,010 106,396 74,302
1975 26 283,513 25 260,799 | 25 61,094 27,302 8,676 14,038 2,210 10,769 | 60 774,543 | 60 728,791 126,278 58,597
1976 26 304,229 | 26 273,499 63,254 29,771 9,214 21,516 2,795 17,805 | 31 840,977 | 31 792,561 125,763 59,840
1976 Jan. 265,731 241,415 46,503 21,291 8,665 15,651 2,130 12,052 763,139 717,128 112,540 57,459
Feb. 266,419 245,150 51,999 18,142 8,631 12,638 1,899 8,818 770,530 724,154 114,752 53,405
March 259,053 238,737 49,232 15,732 8,685 11,631 1,595 8,703 766,301 719,676 111,883 46,767
April . 251,786 233,092 44,748 15,542 8,974 9,720 1,155 6,855 771,769 724,997 112,912 48,232
May - | 25 256,498 | 256 233,599 47,266 15,243 8,976 13,923 1,190 11,342 780,160 733,189 119,005 47,557
June . 260,433 234,983 53,730 13,015 8,994 16,456 1,340 13,935 784,827 737,765 122,645 47,121
July 263,674 232,667 49,703 14,823 9,057 21,950 1,756 19,167 783,842 736,406 119,636 49,321
Aug. 267,723 235,520 45,226 18,813 9,006 23,197 2,111 19,844 793,101 745,358 119,978 63,798
Sep. 275,619 243,605 52,383 16,191 8,956 23,058 2,158 19,762 793,390 745,407 118,373 50,051
Oct. 275,222 244173 44,742 20,991 9,162 21,887 2,336 18,253 804,993 756,817 119,061 52,372
Nov. 293,978 263,000 58,638 23,918 9,213 21,765 2,534 18,127 818,404 770,070 130,115 53,319
Dec. 304,229 273,499 63,254 29,771 9,214 21,516 2,795 17,805 840,977 792,561 125,763 59,840
1977 Jan. 289,959 255,399 51,862 24,031 9,197 25,363 2,526 21,669 832,411 783,840 119,019 59,759
Feb. p 290,745 258,704 56,090 21,457 9,310 22,731 2,359 19,145 839,593 790,985 120,538 58,165

* Excluding the liabilities of foreign branches;

the statistics for credit cooperatives are based

on a partial survey, see also Table Ill, 9. — The
data deviate from those published in the Monthly
Reports prior to April 1969 in several respects
{change in range of banks covered, in classifica-
tion of banking groups and various items). The
series have been made comparable as far as
possible. Differences between the two lines given
for end-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
fram the revision of series are given separately
(increase: +, decrease: —) in the notes to the indi-
vidual tables (here: footnote 17 {f.), but in the
tables “Asse!s” and “Liabilities” — unlike the
following tables — only in general terms. — 1 See
Table Ill, 2, footnote 1. — 2 Excluding claims in re-
spect of savings bonuses. ~ 3 Second line for end-
1968 and following including liabilities for registered
bonds. Including liabilities for bearer savings
bonds, bonds issued by savings banks, etc. —

4 Including liabilities arising from bills sold to
Bundesbank in open market transactions under

repurchase agreements. — 5 Excluding liabilities
arising from bills sold to Bundesbank in open
market transactions under repurchase agree-

ments. — 6 Up to first line for end-1968 only
deposits. — 7 Including own drawings outstanding,
discounted and credited to the borrowers in
account. — 8 Up to first line for end-1968

including time deposits fixed for 4 years and over. —
9 Up to first line for end-1968 only “Loans

taken up for long periods”. — 10 Including liabilities
for bearer savings bonds, bonds issued by savings
banks, etc. — 11 Including bearer bonds sold but
still awaiting delivery; excluding bearer savings




HI. Banks

Memorandum items:
borrowed funds; savings Liabilities
. for trans-
posits :
rowed funds 3gggp?e-
Capital purchase
(incl. agree-
published ments
reserves (unless
Accumu- |according shown
3 months Bearer lated to section Liabili- among
to less 4 years Bank Loans bonds deprecia- |10 of the Other Total ties for liabilities
than and savings Savings on a trust | outstand- tion Banking liabili- liabili- guaran- above the | End of year
4years 8 |over9 bonds 10 | deposits basis ing 11 Provisions|reserves |Act) 13 ties 12, 13 | ties 2 tees ling) or month
23,557 44,601 . 110,677 23,894 69,613 3,857 5,200 19,554 8,796 447,561 16,574 4,280 | 1965
29,395 45,619 . 127,112 | 20 29,144 74,520 4,133 21 5,665| 22 18,565 23 9,438 (17 488,496 17,936 4,552 1 1966
32,155 | 24 46,096 249 144,672 | 18 31,255 83,841 4,497 6,071 20,380 11,800 553,656 18,822 3,831 | 1967
43,250 | 25 45,429 1,818 165,432 33,250 97,963 4,928 6,629 23,061 12,016 636,806 21,273 3,772 | 1968 14
39,644 52,512 1,808 166,110 33,236 93,135 4,967 2,049 23,180 16,166 638,389 21,381 2,827 | 1968 14
43,060 56,493 3,765 186,017 34,766 106,074 4,808 2,141 26,055 | 26 17,826 (26 711,244 26,769 2,337 | 1969
38,3721 30 59,345 5,234 | 24 205,440 | 31 36,339 118,748 5,182 2,525 32 29,473 | 33 19,477 (2T 797,866 34,506 2,691 | 1970 156
38,372 59,345 5,234 205,440 36,339 118,748 5,182 2,525 29,473 19,257 793,569 34,508 2,691 | 1970 16
37 40,242 64,980 7,402 | 38 232,478 37,888 134,137 5,887 2,876 | 25 32,064 | 39 21,001{27 899,147 41,182 3,991 | 1971
49,642 72,156 10,884 | 42 263,953 39,476 161,069 6,818 3,283 36,617 { 26 25,231 321,033,751 45814 | 37 2,882 1972
57,033 | 46 83,078 16,416 | 46 278,254 42,032 | 26 183,917 7,550 3,858 40,358 | 47 29,652 |43 1,154,075 58,043 3,649 (1973 16
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 1973 16
47,862 | 33 87,225 21,246 | 24 312,824 | 25 43,878 | 24 205,041 9,178 4,194 44,219 | 53 33,052 (48 1,277,361 70,589 4,157 | 1974
46,491 | 57 97,049 30,182 | 37 378,182 46,128 240,808 10,778 | 31 3,880 48,731 | 58 34,345 |54 1,442,374 82,425 5,973 | 1975
30 55,6111 21 106,759 40,602 | 24 413,449 48,634 272,529 12,3441 25 3,840| 40 54,725) 28 35,912 |56 1,577,352 965,223 5,007 | 1976
44,219 97,682 31,453 381,469 46,438 247,260 11,634 | 25 3,790 49,328 { 21 39,097 1,421,214 83,824 5,380 | 1976 Jan.
48,339 98,611 32,258 384,850 46,767 252,242 12,480 3,821 49,565 37,832 1,439,466 84,861 6,556 Feb.
51,395 99,477 33,491 385,061 46,970 255,820 13,065 3,879 50,999 36,367 |40 1,435,955 86,529 6,728 March
51,518 100,133 34,142 385,918 47,116 257,548 13,010 3,871 51,615 38,934 1,439,260 88,265 6,548 April
51,154 100,877 34,458 387,905 47,338 259,458 12,936 3,874 52,272 35,155 1,446,063 89,828 6,960 May
50,521 100,933 34,770 389,353 47,340 261,063 12,619 3,877 52,656 44,327 1,463,507 93,032 7,036 June
25 47,968 | 21 101,479 35,548 390,125 47,713 263,798 12,480 3,870 52,906 44,874 1,462,762 94,062 6,990 July
50,364 102,363 36,101 391,976 48,014 266,794 12,357 3,872 53,283 42,704 1,478,518 94,390 6,959 Aug.
53,946 103,322 36,768 392,448 48,174 269,599 12,200 3,862 53,887 47,014 |47 1,495,776 93,799 6,565 Sep.
59,106 103,955 37,630 394,772 48,396 271,390 12,097 3,859 54,038 48,854 |40 1,515,234 93,035 6,652 Qct.
55,552 104,890 38,931 396,345 48,558 273,315 11,824 3,865 54,256 48,719 1,549,448 93,920 6,178 Nov.
55,611 106,759 40,602 413,449 48,634 272,529 12,344 3,840 54,725 35,912 (26 1,577,352 95,223 5,007 Dec.
48,934 107,915 43,563 413,600 48,789 277,281 13,038 3,988 55,075 40,811 |62 1,554,501 94,636 4,998 (1977 Jan.
51,322 109,209 44,917 415,843 48,829 278,972 13,521 4,053 55,300 39,650 |26 1,566,299 97,468 5,432 Feb. p
23,241 44,197 109,758 23,799 69,613 3,857 5.200 19,554 8,79 . 3,512 | 1965
29,194 45,070 . 126,029 | 20 28,977 74,520 4133| 2t 5665| 22 18,565| 23 9,438 . 3,325 | 1966
31,853 | 24 45,543 249 143,428 | 18 31,058 83,841 4,497 6,071 20,380 11,800 . 3,335 | 1967
42,781 25 44,953 1,818 163,882 32,996 97,963 4,928 6,629 23,061 12,016 . 3,025 | 1968 14
39,277 51,942 1,798 164,560 32,981 93,135 4,967 2,049 23,180 16,166 . 2,159 11968 14
42,624 55,930 3,738 184,209 34,517 106,074 4,808 2,141 26,055 | 26 17,826 . 1,694 | 1969
36,737 | 30 58,631 5,196 | 24 203,491 | 31 36,073 118,748 5,182 2,525 32 29,473 33 19,477 1,580 | 1970 15
36,737 58,631 5,196 203,491 36,073 118,748 5,182 2,525 29,473 19,257 1,580 ] 1970 15
37 39,736 64,201 7,331 | 38 230,284 37,842 134,137 5,887 2,876 | 25 32,0641 39 21,001 2,992 | 1971
49,117 71,270 10,806 | 42 261,673 39,256 161,069 6,818 3,283 36,617 | 26 25,231 2,653 | 1972
55,618 | 45 82,365 16,343 | 46 276,091 41,583 | 26 183,917 7,550 3,858 40,358 | 47 29,652 3,628 | 1973 16
55,918 82,402 16,343 280,486 41,583 183,917 7,561 3,891 40,627 29,783 3,628 | 1973 16
46,869 | 33 86,537 21,173 | 24 310,733 | 25 43,564 | 24 205,041 9,178 4,194 44,219 53 33,052 4,124 | 1974
42,323 | 57 95,860 30,096 | 37 375,637 45,752 240,808 10,778 | 31 3,880 48,731 | 58 34,345 5,120 | 1975
25 51,488 | 21 104,814 40,449 | 24 410,207 48,416 272,529 12,344 | 25 3,840| 40 54,725} 28 35,912 4,964 | 1976
40,401 96,488 31,365 378,875 46,011 247,260 11,634 25 3,790 49,328 | 21 39,007 5,264 | 1976 Jan.
44,2112 97,423 32,167 382,195 46,376 252,242 12,480 3,821 49,565 37,832 6,425 Feb.
47,004 98,272 33,397 382,353 46,625 255,820 13,065 3,879 50,999 36,367 6,556 March
47,741 98,917 34,043 383,152 46,772 257,548 13,010 3,871 51,615 38,934 6,335 April
47,603 99,590 34,355 385,079 46,971 259,458 12,936 3,874 52,272 35,155 6,771 May
47,288 99,561 34,664 386,486 47,062 261,063 12,619 3,877 52,656 44,327 6,885 June
25 44,730 | 21 100,053 35,440 387,226 47,436 263,798 12,480 3,870 52,906 44,874 6,838 July
45,658 100,908 35,983 389,033 47,743 266,794 12,357 3,872 53,283 42,704 6,846 Aug.
49,040 101,829 36,642 389,472 47,983 269,599 12,200 3,862 53,887 47,014 6,452 Sep.
53,776 102,367 37,494 391,747 48,176 271,390 12,097 3,859 54,038 48,854 6,516 Oct.
51,301 103,267 38,786 393,282 48,334 273,315 11,824 3,865 54,756 48,719 6,048 Nov.
51,488 104,814 40,449 410,207 48,416 272,529 12,344 3,840 54,725 35,912 4,964 Dec.
45,436 105,914 43,371 410,341 48,571 277,281 13,038 3,988 55,075 40,811 4,959 (1977 Jan.
47,850 107,184 44,713 412,535 48,608 278,972 13,521 4,053 55,300 39,650 5,362 Feb. p
bonds, savings bonds issued by savings banks and 23 — ca. DM 650 million. — 24 + ca. DM 250 million. — 49 — ca. DM 3 billion. — 80 — ca. DM 350 million. ~
the like; up to first line for end-1968 including 25 — ca. DM 150 million. — 26 — ca. DM 200 million. — 51— ca. DM 1.5 billion. — 52 — ca. DM 1.4 billion. —
registered bonds issued; domestic liabilities 27 — ca. DM 750 million. — 28 + ca. DM 350 million. — 53 — ca. DM 1.1 billion. — 54 + ca. DM 1.1 billion. —
including foreign-held bank bonds. — 12 Including 29 + ca. DM 100 million. — 30 — ca. DM 300 million. — 55 + ca. DM 2.5 billion. — 56 — ca. DM 950 million. —
“Special item containing certain reserves” 31 + ca. DM 300 million. — 32 + ca. DM 550 million. — 57 4+ ca. DM 2.1 billion. — 58 — ca. DM 2.2 billion. —
(up to first line for end-1968 "“Other reserves”). — 33 — ca. DM 1.6 billion. — 34 — ca. DM 450 million. — 59 — ca. DM 1.2 billion. — 60 -+ ca. DM 2.4 billion. —
13 The amounts recorded under “Internal 35 + ca. DM 800 million. — 36 + ca. DM 800 million. — 61 4+ ca. DM 1 billion. — 62 + ca. DM 500 million. —
liabilities” may also contain some external liabili- 37 + ca. DM 200 million. — 38 4+ ca. DM 450 million. — p Provisional.
ties. — 14 See footnote *. — 15 See Table 111, 2, foot- 39 — ca. PM 1 billion. — 40 — ca. DM 108 million. —
note 12. — 16 See Table [Il, 2, footnote 13, — 41 + ca. DM 850 million. — 42 + ca. DM 600 million. —
17 — ca. DM 600 million. — 18 — ca. DM 250 million. — 43 + ca. DM 2.9 billion. — 44 + ca. DM 4 billion. —

19 + ca. DM 2.8 billion. — 20 + ca. DM 2.7 biliion. —
21 + ca. DM 150 million. — 22 — ca. DM 2.6 billion. —

45 + ca.
47 — ca.

DM 3 billion. — 46 + ca. DM 400 million. —
DM 400 million. — 48 — ca. DM 6 billion. —
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{11. Banks

Milllons of DM

4. Lending to non-banks, by debtor group, maturity and category *

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
End of year equalisation and including | excluding | and Bills dis- Treasury equalisation and including | excluding
or month covering claims Treasury bill credits loans counted 1 bill credits | covering claims security holdings
Non-banks, total
1965 316,728 292,736 71,093 67,761 41,124 26,637 3,332 245,635 224,975 28,819 27,882
1966 345,438 5 320,664 76,491 72,878 45,286 27,592 3,613 268,947 § 247,786 34,383 33,311
1967 10 380,886 346,890 84,760 75,422 46,016 29,406 9,338 6 296,126 271,468 38,342 34,911
1968 2 427,855 387,528 92,247 82,956 50,231 32,725 9,291 335,608 304,572 41,137 36,748
1968 2 428,040 388,139 92,519 83,229 54,388 28,841 9,290 335,521 304,910 41,115 36,763
1969 13 491,247 453,942 108,203 104,826 70,791 34,035 3,377 | 13 383,044 349,116 48,301 43,400
1970 3 7 543,075 14 507,532 119,605 116,539 81,789 34,750 3,066 | 15 423,470 | 16 390,993 58,163 54,014
19703 543,733 508,190 119,605 116,539 81,789 34,750 3,066 424,128 391,651 58,494 54,345
1971 20 612,841 21 578,574 22 138,040 22 135,127 22 99,084 36,043 2913 23 474,801 24 443,447 69,901 66,405
1972 27 698,933| 28 666,762 5 161,474 5 159,159 5 123,335 35,824 2,315 ( 29 537,459 | 20 507,603 80,742 77.645
1973 4 30 764,357 31 732,297 170,336 168,609 143,557 25,052 1,727 | 32 594,021 33 563,688 85,773 82,829
1973 4 768,873 736,673 171,675 169,948 144,829 25,119 1,727 597,198 566,725 86,307 83,362
1974 36 831,912 37 794,990 188,958 183,445 151,620 31,826 5513 | 38 642,954 | 39 611,545 93,429 90,079
1975 45 918,020 | 45 874,223 189,065 46 178,697 46 143,330 35,367 47 10,368 23 728,955 695,526 48 106,935 100,926
1976 49 1,021,821 47 973,265 197,433 191,190 151,857 39,333 6,243 15 824,488 47 782,075 5 121,431 49 112,825
1976 Jan. 917,225 873,367 50 184,585 174,411 140,792 33,619 10,174 7 732,640 698,956 7 105,097 99,258
Feb. 923,070 879,581 183,376 173,609 140,705 32,904 9,767 739,694 705,972 104,770 99,220
March 931,145 886,353 182,069 172,416 140,322 32,094 9,653 749,076 713,937 105,731 100,175
April 937,944 893,470 182,538 173,063 140,859 32,204 9,475 755,406 720,407 106,675 101,111
May 945,633 899,036 181,719 172,393 139,192 33,201 9,326 763,914 726,643 109,714 102,274
June 958,743 912,740 190,376 181,333 146,584 34,749 9,043 768,367 731,407 110,925 103,588
July 966,412 919,307 187,865 179,342 142,573 36,769 8,523 778,547 739,965 114,117 105,460
Aug. 976,518 929,274 187,905 179,771 142,876 36,895 8,134 788,613 749,503 116,511 107,771
Sep. 985,561 938,657 189,978 183,057 147,202 35,855 6,921 795,583 755,600 118,326 109,671
Oct. 992,728 946,319 190,795 184,335 147,911 36,424 6,460 801,933 761,984 118,840 110,291
Nov. 1,006,532 956,818 192,898 185,225 147,949 37,276 7,673 813,634 771,593 119,221 110,696
Dec. 1,021,921 973,265 197,433 191,190 151,857 39,333 6,243 824,488 782,075 121,431 112,825
1977 Jan. 1,018,017 969,190 191,731 185,337 147,430 37,907 6,394 826,286 783,853 119,191 110,910
Feb. p 1,023,023 972,944 192,295 185,641 148,756 36,885 6,654 830,728 787,303 119,927 110,297
Domestic non-banks
1965 306,797 284,206 69,295 66,774 40,571 26,203 2,521 237,502 217,432 28,014 27,001
1966 334,708 5 310,705 75,371 71,982 44,814 27,168 3,389 259,337 5 238,723 33,558 32,512
1967 10 366,771 334,549 81,960 73,612 45,337 28,275 8,348 6 284,811 260,937 37,364 33,958
1968 2 408,865 371,506 89,672 80,533 49,138 31,395 9,139 319,193 290,973 39,321 35,099
1968 2 408,915 371,937 89,747 80,609 53,114 27,495 9,138 319,168 291,328 39,518 35,334
1969 461,662 429,006 104,208 100,878 68,370 32,509 3,327 357,456 328,127 44,534
1970 3 512,422 | 51 481,180 116,293 113,666 79,895 33,771 2,627 396,129 23 367,514 54,252 50,295
19703 513,080 481,838 116,293 113,666 79,895 33,771 2,627 396,787 368,172 54,583 50,626
1971 53 583,198 | 54 552,375{ 22 135223 | 22 132,749 97,308 35,441 2,474 | 45 447,975 | 29 419,626 67,079 63,597
1972 27 672,190 28 641,984 5 159,128 5 157,045 5 121,528 35,517 2,083 | 29 513,062 | 20 484,939 78,824 75,727
1973 4 55 740,610| 56 710,243 49 168,356 49 166,810 48 141,925 24,885 1,546 32 572,254 33 543,433 85,143 82,199
1973 4 745,124 714,618 169,695 168,149 143,197 24,952 1,546 575,429 546,469 85,677 82,732
1974 57 804,510 58 769,502 186,132 180,759 149,159 31,600 5,373 59 618,378 60 588,743 92,488 89,149
1975 46 883,509 46 841,827 185,161 | 49 174,896 | 49 140,088 34,808 | 63 10,265 23 698,438 666,931 | 48 105,071 99,073
1976 15 979,979 67 933,658 192,411 186,268 147,839 38,429 6,143 | 15 787,568 | 47 747,390 5 118,751 49 110,163
1976 Jan. 882,999 841,057 | 50 181,019 170,947 137,853 33,094 10,072 7 701,980 670,110 7 103,140 97,312
Feb. 888,203 846,659 179,765 170,099 137,724 32,375 9,666 708,438 676,560 102,805 97,262
March 894,881 852,008 178,331 168,772 137,218 31,554 9,559 716,550 683,326 103,610 98,067
April 900,673 858,392 178,713 169,325 137,704 31,621 9,388 721,960 689,067 104,461 98,919
May 907,488 863,326 177,829 168,583 136,015 32,568 9,246 729,659 694,743 107,302 99,880
June 920,384 876,805 186,274 177,347 143,231 34,116 8,927 734,110 699,458 108,409 101,085
July 927,746 883,110 183,872 175,464 139,412 36,052 8,408 743,874 707,646 111,568 102,923
Aug. 937,196 892,331 184,099 176,077 139,874 36,203 8,022 753,007 716,254 113,965 105,236
Sep. 945,733 901,502 186,086 179,273 144,069 35,204 6,813 759,647 722,229 115,826 107,183
Oct. 952,794 908,596 186,674 180,319 144,582 35,737 6,355 766,120 728,277 116,214 107,677
Nov. 966,296 918,871 188,853 181,283 144,757 36,526 7,570 777,443 737,588 116,584 108,074
Dec. 979,979 933,658 192,411 186,268 147,839 38,429 6,143 787,568 747,390 118,751 110,163
1977 Jan. 975,972 929,718 186.976 180,691 143,687 37,004 6,285 788,996 749,027 116,481 108,219
Feb. p 980,893 933,231 187,757 181,235 145,223 36,012 6,522 793,136 751,996 117,168 107,559

* Excluding lending by foreign branches; the
statistics for credit cooperatives are based

on a partial survey, see also Table 111, 9. — The data
deviate from those published in the Monthly
Reports prior to April 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
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for end-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 indi-
vidual tables (here: footnote 5 and following). —

1 Up to first line for end-1968 all discount credits

were shown as short-term, since no breakdown by
maturity was available. — 2 See footnote *. —

3 The difference between the two end-1970 lines
is due to changes in the returns regarding funds
channelled through banks. — 4 See Table lll, 2,
footnote 13. — § + DM 160 million. — 6 — DM 130
million, — 7 + DM 130 million. — 8 — DM 570
million. — 9 + DM 730 miliion. — 10 — DM 160
million. — 11 + DM 260 million. — 12 — DM 260




I1l. Banks

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 End of year
loans counted 1 basis bonds) covering claims loans basis bonds) claims or month
27,277 . 605 937 216,816 197,093 171,691 25,402 11,167 8,556 | 1965
6 32,465 . 7 846 1,072 234,564 5 214,475 8 186,009 9 28,466 10 11,348 8,741 1 1966
34,107 . 804 3,431 6 257,784 236,557 11 206,052 12 30,505 6 12,377 8,850 | 1967
35,742 . 1,006 4,389 294,471 267,824 235,900 31,924 17,977 8,670 1968 2
31,920 3,821 922 4,352 294,406 268,147 236,349 31,798 17,587 8,672 (1968 2
37,709 4,858 1,033 4,901 13 334,743 305,716 272,650 33,066 13 20,709 8,318 | 1969
47,541 5,278 1,195 4,149 17 365,307 18 336,979 301,595 16 35,384 19 20,420 7,908 (1970 3
47,541 5,278 1,526 4,149 365,634 337,308 301,595 35,711 20,420 7,908 (1970 3
59,309 5,426 1,670 3,496 23 404,900 24 377,042 25 339,233 37,809 26 20,355 7,503 | 1971
70,649 5,765 1,231 3,097 29 456,717 20 429,958 20 391,300 38,658 19,644 7,115 (1972
75,454 5,945 1,430 2,944 34 508,248 35 480,859 35 439,863 40,996 13 20,767 6,622 [ 1973 4
75,985 5,946 1,431 2,945 510,891 483,363 442,324 41,039 20,852 6,676 (1973 4
82,757 6,204 1,118 3,350 40 549,525 41 521,466 42 477,999 43 43,467 44 21,837 6,222 {1974
94,450 5,512 964 47 6,009 622,020 594,600 548,525 46,075 21,693 5,727 1 1975
106,811 5,240 774 8,606 703,057 662,250 619,931 49,319 28,611 5,196 | 1976
92,995 5,315 948 5,839 627,543 599,698 553,371 46,327 22421 5,724 | 1976 Jan.
92,972 5,323 925 5,550 634,924 606,752 560,303 46,449 22,449 5,723 Feb.
94,060 5,197 918 5,556 643,345 613,762 566,992 46,770 23,863 5,720 March
95,036 5,207 868 5,564 648,731 619,296 571,988 47,308 23,718 5,717 April
96,200 5,205 869 7,440 654,200 624,369 576,884 47,485 24,115 5,716 May
97,571 5,143 874 7,337 657,442 627,819 580,317 47,502 24,047 5,576 June
99,547 5,047 866 8,657 664,430 634,505 586,540 47,965 24,544 5,381 July
101,842 5,108 821 8,740 672,102 641,732 593,491 48,241 24,989 5,381 Aug.
103,837 5,006 738 8,655 677,257 645,929 597,417 48,512 25,955 5,373 Sep.
104,286 5,230 775 8,549 683,003 651,693 602,695 48,998 26,032 5,368 Oct.
104,748 5,166 782 8,525 694,413 660,897 611,713 49,184 28,152 5,364 Nov.
106,811 5,240 774 8,606 703,057 669,250 619,931 49,319 28,611 5,196 Dec.
104,920 5,236 754 8,281 707,095 672,943 623,347 49,596 28,979 5,173 1977 Jan.
104,472 4,989 836 9,630 710,801 677,006 627,218 49,788 28,626 5,169 Feb. p
26,586 505 923 209,488 190,341 167,556 22,785 10,591 8,556 | 1965
6 31,798 . 7 714 1,046 225,779 5 206,211 8 181,187 9 25,024 10 10,827 8,741 | 1966
33,315 . 643 3,406 6 247,447 226,979 11 200,780 12 26,199 6 11,618 8,850 | 1967
34,390 - 709 4,222 279,872 265,874 228,720 27,154 15,328 8,670 | 1968 2
30,749 3,913 672 4,184 279,650 255,994 229,015 26,979 14,984 8,672 [ 1968 2
34,544 4,650 735 4,605 312,922 288,198 260,928 27,270 16,406 8,318 | 1969
44,084 5,261 950 3,957 341,877 46 317,219 288,621 23 28,598 52 16,750 7,908 [ 1970 3
44,084 5,261 1,281 3,957 342,204 317,546 288,621 28,925 16,750 7,908 {1970 3
56,773 5,390 1,434 3,482 45 380,896 29 356,029 45 325,739 30,290 17,364 7,503 | 1971
68,959 5,726 1,042 3,097 29 434,238 20 409,212 20 378,238 30,974 17,911 7115|1972
75,029 5,907 1,263 2,944 34 487,111 35 461,234 35 428,959 32,275 13 19,255 6,622 {1973 4
75,560 5,908 1,264 2,945 489,752 463,737 431,419 32,318 18,339 6,676 | 1973 4
82,072 6,150 927 3,339 61 525,890 62 499,594 43 465,762 44 33,832 20,074 6,222 | 1974
92,914 5,441 718 47 5,998 593,367 567,858 532,344 35,514 19,782 5,727 | 1975
104,396 5,151 616 8,588 668,817 637,227 599,551 37,676 26,394 5,196 | 1976
91,376 5,238 698 5,828 598,840 572,798 537,146 35,652 20,318 5,724 11976 Jan.
91,350 5,234 678 5,543 605,633 579,298 543,541 35,757 20,612 5,723 Feb.
92,291 5,107 669 5,543 612,940 585,259 549,257 36,002 21,961 5,720 March
93,177 5,116 626 5,542 617,499 590,148 553,714 36,434 21,634 5,717 April
94,151 5,110 619 7,422 622,357 504,863 558,344 36,519 21,778 5,716 May
95,432 5,045 608 7,324 625,701 598,373 561,734 36,639 21,752 5,576 June
97,350 4,952 621 8,645 632,306 604,723 567,854 36,869 22,202 5,381 July
99,644 5,003 589 8,729 639,132 611,018 574,088 36,930 22,733 5,381 Aug.
101,598 4,996 589 8,643 643,821 615,046 577,957 37,089 23,402 5,373 Sep.
101,934 5,139 604 8,537 649,906 620,600 583,127 37,473 23,938 5,368 Oct.
102,361 5,078 635 8,510 660,859 629,514 591,947 37,567 25,981 5,364 Nov.
104,396 5,151 616 8,588 668,817 637,227 599,551 37,676 26,394 5,196 Dec. ,
102,461 5,162 596 8,262 672,515 640,808 602,950 37,858 26,534 5,173 {1977 Jan.
101,992 4,917 650 9,609 675,968 644,437 606,413 38,024 26,362 5,169 Feb. p
million. — 13 — DM 100 million. — 14 + DM 500 million. — 31 + DM 3,320 million. — 32 + DM 3,130 million. — 48 + DM 110 million. — 50 — DM 110
million, — 15 + DM 170 million. — 16 + DM 540 million. — 33 + DM 3,230 million. — 34 + DM 3,080 million. — 51 + DM 230 million. — 52 — DM 240
million. — 17 + DM 100 million. — 18 + DM 470 million, — 35 + DM 3,180 million. — 36 — DM 1,960 million. — 53 + DM 430 million. — 54 + DM 490
million. — 19 — DM 370 miliion. — 20 + DM 410 million. — 37 — DM 1,780 million. - 38 — DM 2,040 miflion. — 55 + DM 3,240 million. — 56 + DM 3,340
million. — 21 4+ DM 530 million. — 22 + DM 140 million. — 39 — DM 1,840 million. — 40 — DM 1,980 million. — 57 — DM 1,860 million. — 58 — DM 1,740
million. — 23 + DM 270 million. — 24 + DM 390 million. — 41 — DM 1,830 million. — 42 — DM 1,640 million. — 59 — DM 1,940 million. — 60 — DM 1,800
million. — 25 + DM 330 million. — 26 — DM 120 million. — 43 — DM 190 million. — 44 — DM 150 million. — 61 — DM 1,880 million. — 62 — DM 1,790
million. — 27 + DM 510 million. — 28 + DM 570 million. — 45 4+ DM 290 million. — 46 + DM 200 million. — 63 — DM 180 million. — 64 + DM 240
million. — 29 + DM 350 million. — 30 + DM 3,220 million. — 47 + DM 180 million. — 48 + DM 210 million. — p Provisional.
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Ill. Banks

. N * 5
4. Lending to non-banks, by debtor group, maturity and category * (cont’d)
Millions of DM
Short-term Medium and long-term
Medium-term
Total lending
including | excluding Total
Treasury bill credits, Book including | excluding
security holdings, Total credits Treasury security holdings, Total
End of year eqgualisation and including | excluding and Bills dis- bill credits | equalisation and including | excluding
or month covering claims Treasury bill credits loans counted 1 2 covering claims security holdings
Domestic enterprises and individuals
1965 259,267 249,952 67,306 66,042 39,872 26,170 1,264 191,961 183,910 25,973 25,315
1966 280,744 271,418 72,324 71,073 43,940 27,133 1,251 208,420 200,345 29,887 29,291
1967 10 298,879 289,081 74,286 72,903 44,658 28,245 1,383 11 224,593 216,178 31,458 30,296
1968 3 329,804 317,481 80,852 79,680 48,329 31,351 1,172 248,952 237,801 33,160 31,543
1968 3 334,545 322,629 80,998 79,827 52,364 27,463 1,171 253,547 242,802 33,982 32,380
1969 14 385,948 15 372,506 101,562 100,154 67,680 32,474 1,408 | 14 284,386 | 15 272,352 38,633 36,941
1970 4 7 429,884 16 416,001 113,617 112,564 78,814 33,750 1,053 | 17 316,267 | 18 303,437 47,918 46,185
1970 4 430,542 416,659 113,617 112,564 78,814 33,750 1,053 316,925 304,095 48,249 46,516
1971 22 490,567 23 476,290 24 131,734 24 130,862 24 95,450 35,412 872 25 358,833 | 26 345,428 60,621 58,671
1972 28 569,329 29 554,920 30 155,941 30 155,260 30 119,771 35,489 681 26 413,388 31 399,660 71,888 69,965
1973 5 32 627,220 33 612,112 34 165,642 34 165,117 34 140,261 24,856 525 | 35 461,578 36 446,995 78,515 76,499
19735 631,276 616,123 166,951 166,426 141,503 24,923 525 464,325 449,697 79,019 77,003
1974 39 672,122 40 656,454 34 179,667 34 178,638 34 147,067 31,571 1,020 | 41 492,455 42 477,816 81,715 79,465
1975 20 703,190 20 689,173 34 171,204 34 170,191 34 135,412 34,779 1,013 531,986 518,982 79,244 77,592
1976 47 769,168 48 752,245 182,830 182,232 143,829 38.403 598 | 30 586,338 49 570,013 34 86,636 34 85,132
1976 Jan. 700,799 686,183 167,229 166,414 133,350 33,064 815 533,570 519,769 77,945 76,319
Feb. 703,656 689,028 166,649 165,834 133,488 32,346 815 537,007 623,194 78,153 76,468
March 706,914 691,422 165,640 164,835 133,306 31,529 805 541,274 526,587 78,771 77,123
April 711,853 696,670 166,356 165,602 134,005 31,597 754 545,497 531,068 79,623 77,961
May 715,876 700,359 165,626 164,872 132,331 32,541 754 550,250 535,487 80,444 78,782
June 727,294 711,890 174,215 173,461 139,372 34,089 754 553,079 538,429 81,262 79,639
July 729,713 714,223 172,433 171,669 135,650 36,019 764 557,280 542,554 81,447 79,834
Aug. 734,801 719,010 173,064 172,300 136,130 36,170 764 561,737 546,710 81,842 80,244
Sep. 742,688 726,809 176,589 175,815 140,642 35,173 774 566,099 550,994 82,953 81,364
Oct. 750,194 733,723 177,901 177,147 141,440 35,707 754 572,293 556,576 83,908 82,289
Nov. 757,064 739,941 178,432 177,688 141,188 36,500 744 578,632 562,253 84,471 82,985
Dec. 769,168 752,245 182,830 182,232 143,829 38,403 598 586,338 570,013 86,636 85,132
1977 Jan. 764,218 746,838 177,642 177,122 140,142 36,980 520 586,576 569,716 85,169 83,718
Feb. p 767,346 750,590 178,452 178,042 142,055 35,987 410 588,894 572,548 84,935 83,655
Domestic public authorities
1965 47,530 34,254 1,989 732 699 33 1,257 45,541 33,522 2,041 1,776
1968 53,964 30 39,287 3,047 909 874 35 2,138 50,917 | 30 38,378 3,671 3,221
1967 67,892 45,468 7,674 709 679 30 6,965 60,218 44,759 5,906 3,662
1968 3 79,061 54,025 8,820 853 809 44 7,967 70,241 53,172 6,161 3,556
1968 3 74,370 49,308 8,749 782 750 32 7,967 65,621 48,526 5,536 2,954
1969 51 75,714 52 56,500 2,644 725 690 35 1,919 51 73,070 52 55,775 5,901 2,988
1970 53 82,538 65,179 2,676 1,102 1,081 21 1,574 53 79,862 64,077 6,334 4,110
1971 92,631 76,085 3,489 1,887 1,858 29 1,602 89,142 74,198 6,458 4,926
1972 102,861 87,064 3,187 1,785 1,757 28 1,402 99,674 85,279 6,936 5,762
1973 5 113,390 98,131 2,714 1,693 1,664 29 1,021 110,676 96,438 6,628 5,700
1973 6 113,848 98,495 2,744 1,723 1,694 29 1,021 111,104 96,772 6,658 5,729
1974 54 132,388 55 113,048 6,465 2,121 2,092 29 4,344 56 125,923 57 110,927 10,773 9,684
1975 180,409 152,654 60 13,957 4,705 4,676 29 60 9,252 49 166,452 147,949 49 25827 21,481
1976 210,811 181,413 9,681 4,036 4,010 26 5,545 201,230 177,377 32,115 25,031
1976 Jan. 182,200 154,874 13,790 4,533 4,503 30 9,257 168,410 150,341 25,195 20,993
Feb. 184,547 157,631 13,116 4,265 4,236 29 8,851 171,431 153,366 24,652 20,794
March 187,957 160,676 12,691 3,937 3,912 25 8,754 175,276 156,739 24,839 20,944
April 188,820 161,722 12,357 3,723 3,699 24 8,634 176,463 157,999 24,838 20,958
May 191,612 162,967 12,203 3,711 3,684 27 8,492 179,409 159,256 26,858 21,098
June 193,090 164,915 12,059 3,886 3,859 27 8,173 181,031 161,029 27,147 21,446
July 198,033 168,887 11,439 3,795 3,762 33 7,644 186,594 165,092 30,121 23,089
Aug. 202,395 173,321 11,035 3,777 3,744 33 7,258 191,360 169,544 32,123 24,992
Sep. 203,045 174,693 9,497 3,458 3,427 31 6,033 193,548 171,235 32,873 25,819
Oct. 202,600 174,873 8,773 3,172 3.142 30 5,601 193,827 171,701 32,306 25,388
Nov., 209,232 178,930 10,421 3,595 3,569 26 6,826 198,811 175,335 32,113 25,089
Dec. 210,811 181,413 9,581 4,036 4,010 26 5,545 201,230 177,377 32,115 25,031
1977 Jan. 211,754 182,880 9,334 3,569 3,545 24 5,765 202,420 179,311 31,312 24,501
Feb. p 213,547 182,641 9,305 3,193 3,168 25 6,112 204,242 179,448 32,233 23,904
For footnotes * and 1 see Table ill, 4, p. 16*/17*. — footnote 4. — 6 — DM 130 million. — 7 + DM 130 18 + DM 270 million. — 19 + DM 100 million. —
2 Credit on Treasury bills to domestic enterprises million. — 8 — DM 310 million. — 9 + DM 310 mii- 20 + DM 200 million. — 21 — DM 100 million. —
and individuals: Treasury bills and discountable lion. —10 — DM 200 million. — 11 — DM 170 million. — 22 + DM 500 million. — 23 + DM 520 million. —
Treasury bonds of Federal Railways and Federal 12 + DM 260 million. — 13 — DM 260 million. — 24 + DM 140 million. — 25 + DM 360 million. —
Post Office. — 3 See Table Ill, 4, footnote *. — 14 + DM 190 million. — 15 + DM 210 million. — 26 + DM 380 million. — 27 + DM 320 million. —
4 See Table IlI, 4, footnote 3. — 5 See Table IiI, 4, 16 + DM 230 million. — 17 + DM 170 million. — 28 + DM 540 million. — 29 + DM 570 million. —
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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 End of year
loans counted 1 basis bonds) covering claims loans basis bonds) claims or month
24,829 . 486 658 165,988 158,595 136,652 21,943 7,393 — | 1965
6 28,601 . 7 690 596 178,533 171,054 8 147,451 9 23,603 7,479 — | 1966
29,683 . 613 1,162 6 193,135 185,882 12 161,311 13 24,571 6 7,253 — | 1967
30,863 . 680 1,617 215,792 206,258 180,876 25,382 9,534 — 1968 3
27,801 3,913 666 1,602 219,565 210,422 185,167 25,255 9,143 — 19683
31,580 4,650 " 1,692 14 245,753 15 235,411 15 209,944 25,467 10,342 — (1969
39,994 5,261 930 1,733 19 268,349 20 257,252 230,630 18 26,622 21 11,097 — 1970 4
39,994 5,261 1,261 1,733 268,676 257,579 230,630 26,949 11,097 — (1970 4
51,871 5,390 1,410 1,950 25 298,212 26 286,757 27 258,801 27,956 11,455 — (1971
63,243 5,726 996 1,923 26 341,500 31 329,695 31 301,184 28,511 11,805 — [ 1972
69,417 5,907 1,175 2,016 37 383,063 38 370,496 38 341,053 29,443 12,567 — 119736
69,919 5,908 1,176 2,016 385,306 372,694 343,208 29,486 12,612 — 19735
72,407 6,150 908 2,250 43 410,740 44 398,351 45 367,491 46 30,860 12,389 — (1974
71,467 5,441 684 1,652 452,742 441,390 409,082 32,308 11,352 — 11975
79,403 5,151 578 1,504 499,702 484,881 450,800 34,081 14,821 — {1976
70,412 5,238 669 1,626 455,625 443,450 411,074 32,376 12,175 — | 1976 Jan.
70,590 5,234 644 1,685 458,854 446,726 414,280 32,446 12,128 — Feb.
71,381 5107 635 1,648 462,503 449,464 416,806 32,658 13,039 — March
72,248 5,116 597 1,662 465,874 453,107 420,040 33,067 12,767 — April
73,078 5,110 594 1,662 469,806 456,705 423,542 33,163 13,101 — May
74,010 5,045 584 1,623 471,817 458,790 425,539 33,251 13,027 June
74,292 4,952 590 1,613 475,833 462,720 429,249 33,47 13,113 — July
74,684 5,003 557 1,598 479,895 466,466 432,990 33,476 13,429 — Aug.
75,811 4,996 557 1,589 483,146 469,630 436,024 33,606 13,516 Sep.
76,582 5,139 568 1,619 488,385 474,287 440,322 33,965 14,098 — Oct.
77,316 5,078 591 1,486 494,161 479,268 445,242 34,026 14,893 —_ Nov.
79,403 5,151 578 1,504 499,702 484,881 450,800 34,081 14,821 — Dec.
77,998 5,162 558 1,451 501,407 485,998 451,796 34,202 15,409 — {1977 Jan.
78,125 4917 613 1,280 503,959 488,893 454,550 34,343 15,066 — Feb. p
1,757 — 19 265 43,500 31,746 30,904 842 3,198 8,556 | 1965
3,197 — 24 450 47,246 30 35,157 13 33,736 50 1,421 3,348 8,741 | 1966
3,632 — 30 2,244 54,312 41,097 39,469 1,628 4,365 8,850 | 1967
3,527 — 29 2,605 64,080 49,616 47,844 1,772 5,794 8,670 {1968 3
2,948 — 6 2,582 60,085 45,672 43,848 1,724 5,841 8,67211968 3
2,964 — 24 2,913 51 67,169 52 52,787 §2 50,984 1,803 6,064 8,318 | 1969
4,090 — 20 2,224 53 73,528 59,967 57,991 1,976 53 5,653 7,908 | 1970
4,902 — 24 1,532 82,684 69,272 66,938 2,334 5,909 7,503 | 1971
5,716 — 46 1,174 92,738 79,517 77,054 2,463 6,106 7,115 | 1972
5,612 — 88 928 104,048 90,738 87,906 2,832 6,688 6,622 | 1973 5
5,641 — 88 929 104,446 91,043 88,211 2,832 6,727 6,676 | 1973 5
9,665 -— 19 1,089 58 115,150 59 101,243 59 98,271 2,972 7,685 6,222 | 1974
21,447 — 34 49 4,346 140,625 126,468 123,262 3,206 8,430 5,727 | 1975
24,993 — 38 7,084 169,115 152,346 148,751 3,595 11,573 5,196 | 1976
20,964 — 29 4,202 143,215 129,348 126,072 3,276 8,143 5,724 | 1976 Jan.
20,760 —_ 34 3,858 146,779 132,572 129,261 3,311 8,484 5,723 Feb.
20,910 — 34 3,895 150,437 135,795 132,451 3,344 8,922 5,720 March
20,929 — 239 3,880 151,625 137,041 133,674 3,367 8,867 5717 April
21,073 —_ 25 5,760 152,551 138,158 134,802 3,356 8,677 5,716 May
21,422 — 24 5,701 153,884 139,583 136,195 3,388 8,725 5,576 June
23,058 — 31 7,082 156,473 142,003 138,605 3,398 9,089 5,381 July
24,960 — 32 7131 159,237 144,552 141,098 3,454 9,304 5,381 Aug.
25,787 32 7,054 160,675 145,416 141,933 3,483 9,886 5,373 Sep.
25,352 — 36 6.918 161,521 146,313 142,805 3,508 9,840 5,368 Oct.
25,045 —_— 44 7.024 166,698 150,246 146,705 ,541 11,088 5,364 Nov.
24,993 — 38 7,084 169,115 152,346 148,751 3,595 11,573 5,196 Dec.
24,463 —_ 38 6,811 171,108 154,810 151,154 3,656 11,125 5,173 | 1977 Jan.
23,867 — 37 8,329 172,009 155,544 151,863 3,681 11,296 5,169 Feb. p
30 + DM 160 million. — 31 + DM 410 million. — 42 — DM 400 miition. — 43 — DM 460 miflion. — 54 — DM 1,530 million. — 85 — DM 1,450 miilion. —
32 + DM 3,300 million. — 33 + DM 3,340 million. — 44 — DM 420 million. — 45 — DM 270 million. — 56 — DM 1,500 million. — 57 — DM 1,400 million. —
34 + DM 110 million. — 35 + DM 3,190 million. — 46 — DM 150 mitlion. — 47 + DM 220 million. — 58 — DM 1,420 million. — 59 — DM 1,370 million. —
36 + DM 3,230 million. — 37 + DM 3,140 million. — 48 + DM 240 million. — 49 + DM 180 million. — 60 — DM 180 million. — p Provisional,
38 + DM 3,180 million. — 39 — DM 330 million, — 50 + DM 420 million. — 51 — DM 250 million. —
40 — DM 280 million. — 41 — DM 440 million. — 52 — DM 210 million. — 53 — DM 140 miilion. —
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Milllons of DM

5. Deposits of and borrowing from non-banks, by creditor group,
maturity and category*

Time deposits and funds borrowed for 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 2
Deposits Over
and 1 month 1 year
End of year borrowing, On Less than to less than | 3 months to less than | 4 years
or month total 1 Total demand 1 month Total Total 3 months to 1 year 4 years and over
Non-banks, total
1965 258,110 50,174 . 73,365 28,764 5,207 8,820 14,737 44,601
1966 6 285,813 49,905 . 79,652 34,033 4,638 16,311 13,084 45,619
1967 319,856 57,580 . 8 86,100 40,004 7,849 18,084 14,071 8 46,096
1968 4 10 361,243 62,409 . . 10 98,334 52,905 9,655 25,861 17,389 10 45,429
1968 4 365,364 62,298 61,475 823 101,912 49,400 9,756 31,257 8,387 62,512
1969 405,917 66,481 64,620 1,861 114,888 58,395 15,335 35,405 7,655 56,493
1970 11 447,058 12 72,960 12 70,620 2,340 13 127,085 67,740 29,368 33,750 4,622 13 59,345
1971 17 504,002 18 83,460 18 81,114 2,346 19 142,774 19 77,794 37,552 19 36,408 3,834 64,980
1972 22 576,196 14 95,937 14 93,263 2,674 165,946 93,790 44,148 45,037 4,605 72,156
19735 26 640,813 12 96,830 12 94,395 2,435 27 207,281 124,203 67,170 53,668 3,365 28 83,078
19735 646,863 97,805 95,343 2,462 207,959 124,844 67,511 53,948 3,385 83,115
1974 31 697,748 109,455 105,159 4,296 32 210,345 123,120 75,258 45,318 2,544 33 87,225
1975 35 789,478 129,978 125,796 4,182 36 205,008 15 107,959 61,468 43,509 2,982 40 97,049
1976 12 858,242 129,958 124,586 5,372 48 225,599 37 118,840 63,229 48 51,834 49 3,777 50 106,759
1976 Jan. 777,123 116,234 114,697 1,537 201,529 103,847 59,628 41,164 3,055 97,682
Feb. 785,196 118,114 116,857 1,257 203,207 104,596 56,257 45,072 3,267 98,611
March 780,963 115,384 113,953 1,431 200,057 100,580 49,185 47,942 3,453 99,477
April 785,647 116,333 115,024 1,309 202,138 102,005 50,487 48,025 3,493 100,133
May 793,678 122,656 121,251 1,405 201,321 100,444 49,290 47,573 3,581 100,877
June 797,707 126,393 124,357 2,036 199,851 98,918 48,397 46,842 3,679 100,933
July 797,286 123,603 121,559 2,044 200,297 44 98,818 50,850 44,322 49 3,646 50 101,479
Aug. 808,100 123,701 121,631 2,070 208,308 105,945 55,581 46,649 3,715 102,363
Sep. 808,360 122,017 120,526 1.4 208,953 105,631 51,685 50,270 3.676 103,322
Oct. 821,144 122,700 120,308 2,392 217,643 113,688 54,582 55,368 3,738 103,955
Nov. 834,711 133,893 132,284 1,609 216,984 112,094 X 51,707 3,845 104,890
Dec. 858,242 129,958 124,586 5,372 225,599 118,840 63,229 51,834 3,777 106,759
1977 Jan. 12 848,601 122,680 120,940 1,740 219,969 112,054 63,120 45,221 3,713 107,915
Feb. p 855,137 124,312 122,700 1,612 221,236 112,027 60,705 47,522 3,800 109,209
Domestlc non-banks
1965 254,742 48,592 . . 72,593 28,396 5,155 8,687 14,554 44,197
1966 6 282,285 48,439 . . 78,840 33,770 4,576 16,233 12,961 45,070
1967 315,995 56,064 . . 8 85,196 39,653 7,800 17,913 13,940 8 45,543
1968 4 10 356,516 60,595 . . 10 97,225 52,272 9,491 25,595 17,186 10 44,953
1968 4 360,630 60,488 59,671 817 100,803 48,861 9,584 30,969 8,308 51,942
1969 400,193 64,352 62,563 1,789 113,376 57,446 14,822 35,021 7,603 55,930
1970 11 439,473 12 70,918 12 68,736 2,182 13 123,795 65,164 28,427 32,17 4,566 13 58,631
1971 17 497,254 18 80,723 18 78,391 2,332 19 141,274 19 77,073 37,337 19 35,961 3,775 64,201
1972 22 569,057 14 93,020 14 90,427 2,593 164,302 93,032 43,915 44,548 4,569 71,270
1973 5§ 26 632,721 12 93,981 12 H,721 2,260 27 204,723 122,358 66,740 52,375 3,243 28 82,365
1973 5 638,769 94,956 92,669 2,287 205,401 122,999 67,081 52,655 3,263 82,402
1974 31 689,574 106,396 102,309 4,087 32 207,708 121,171 74,302 44,368 2,501 33 86,537
1975 38 774,543 126,278 122,630 3,648 39 196,780 100,920 58,597 39,497 2,826 40 95,860
1976 16 840,977 125,763 121,038 4,725 216,142 48 111,328 59,840 48,114 48 3,374 50 104,814
1976 Jan. 763,139 112,540 111,220 1,320 194,348 97,860 57,459 37,517 2,884 96,488
Feb. 770,530 114,752 113,725 1,027 195,040 97,617 53,405 41,159 3,053 97,423
March 766,301 111,883 110,648 1,235 192,043 93,771 46,767 43,795 3,209 98,272
April 771,769 112,912 111,707 1,205 194,890 95,973 48,232 44,513 3,228 98,917
May 780,160 119,005 117,723 1,282 194,750 95,160 47,557 44,300 3,303 99,590
June 784,827 122,645 120,779 1,866 193,970 94,409 47,121 43,889 3,399 99,561
July 783,842 119,636 117,862 1,774 194,104 43 94,051 49,321 41,486 43 3,244 50 100,053
Aug. 793,101 119,978 118,156 1,822 200,364 99,456 53,798 42,367 3,291 100,908
Sep. 793,390 118,373 117,165 1,208 200,920 99,091 50,051 45,777 3,263 101,829
Oct. 804,993 119,061 116,935 2,126 208,515 106,148 52,372 50,418 3.358 102,367
Nov. 818,404 130,115 128,606 1,509 207,887 104,620 53,319 47,861 3,440 103,267
Dec. 840,977 125,763 121,038 4,725 216,142 111,328 59,840 48,114 3,374 104,814
1977 Jan. 832,411 119,019 117,423 1,596 211,109 105,195 59,759 42,092 3,344 105,914
Feb. p 839,593 120,538 119,031 1,507 213,199 106,015 58,165 44,443 3,407 107,184

* Excluding deposits and borrowing of foreign
branches; the statistics for credit cooperatives are
based on a partial survey, see also Table Ill, 9. —
The data deviate from those published in the

Monthly Reports prior to April 1969 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 for

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 mors 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 From second line for end-1968 including

liabilities for registered bonds. — 2 For the

former item “Time deposits” a roughly comparable
breakdown by period is available up to the first

line for end-1968 (see Table Ill, 3,

footnotes 6 and 8). The items “Funds borrowed

for less than 6 months” and "From 6 months to

less than 4 years” have been attributed to the
columns “3 months to 1 year” and “Over 1 year to

less than 4 years”. — 3 Including bearer savings bonds,
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16 + DM 300 million. — 17 + DM 880 million.
18 + DM 180 million. — 19 + DM 190 million.

34 + DM 220 million. — 35 + DM 2,510 million. —
36 + DM 2,230 million. — 37 — DM 290 million. —

Memo
. . . item:
Bank savings bonds 3 Savings deposits Liabilities
Agreed period of notice ﬁ?;rf;aj‘,?ggr
repurchase
4 years and over agreements
(unless
shown
among
Loans liabilities
Less than 4 years Statutory Less than Entitling to on atrust |above End of year
Total 4 years and over Total notice Total 4 years bonuses Other basis the line) or month
. . . 110,677 74,404 36,273 . 10,397 . 23,894 - [ 1965
. . . 127,112 83,030 44,082 . 12,786 . 7 29144 - | 1966
249 5 244 144,672 92,350 52,322 . 15,213 . 9 31,255 « 1967
1,818 24 1,794 165,432 102,613 62,819 . 17,301 - 33,250 « | 1968 4
1,808 24 1,784 166,110 103,016 63,094 43,232 17,355 2,507 33,236 - 11968 4
3,765 28 3,737 186,017 111,416 74,601 50,433 18,777 5,391 34,766 {1969
5,234 17 5217 | 14 205440 | 15 119,107 | 12 86,333 56,349 20,239 9,745 | 16 36,339 - | 1970
7,402 14 7,388 | 20 232,478 8 133,179 | 19 99,299 | 21 62,572 22,731 13,996 37,888 - 19
10,884 . . 23 263,953 | 24 147,259 | 25 116,694 | 19 71,074 25,884 19,736 39,476 « I1972
16,416 . . 29 278,254 | 30 149,571 128,683 70,279 34,298 24,106 42,032 « 119736
16,416 - . 282,651 151,994 130,657 71,504 34,745 24,408 42,032 + |19735
21,246 . . 14 312,824 | 34 173,723 139,101 71,544 41,253 26,304 | 10 43,878 - | 1974
30,182 . . 41 378,182 | 42 212,981 165,201 87,278 46,139 31,784 46,128 - 11975
40,602 | 46 299 9 40,303 | 47 413,449 ) 19 235,663 177,786 93,065 48,913 35,808 48,634 | 1976
31,453 . . 381,469 217,734 163,735 87,946 43,956 31,833 46,438 - 11976 Jan.
32,258 . . 384,850 219,899 164,951 88,301 44,558 32,002 46,767 . Feb.
33,491 . . 385,061 219,530 165,531 88,155 45,153 32,223 46,970 . March
34,142 . . 385,918 219,471 166,447 88,247 45,779 32,421 47,116 . April
34,458 . . 387,905 220,388 167,517 88,502 46,339 32,676 47,338 . May
34,770 . . 389,353 220,903 168,450 88,634 46,993 32,823 47,340 . June
35,548 | 46 208 | 45 35,340 390,125 224,481 165,644 89,047 43,577 33,020 47,713 . July
36,101 202 35,899 391,978 225,510 166,466 89,152 44,114 33,200 48,014 . Aug.
36,768 231 36,537 392,448 225,352 167,096 89,059 44,688 33,349 48,174 . Sep.
37,630 240 37.390 394,772 226,792 167,980 89,144 45,304 33,532 48,396 . Oct.
38,931 255 38,676 396,345 227,631 168,714 89,104 45,928 33,682 48,558 . Nov.
40,602 299 40,303 413,449 235,663 177,786 93,065 48,913 35,808 48,634 . Dec.
43,563 253 43,310 413,600 241,747 171,853 93,223 42,697 35,933 48,789 - 11977 Jan.
44,917 247 44,670 415,843 242,810 173,033 93,325 43,365 36,343 48,829 . Feb. p
. . . 109,758 . . . 10,397 . 23,799 1,764 | 1965
. . . 126,029 . . . 12,786 . 7 28977 1,786 { 1966
249 5 244 143,428 . . . 15,213 9 31,058 1,140 | 1967
1,818 24 1,794 163,882 . . . 17,301 . 32,996 887 1968 4
1,798 24 1,774 164,560 102,097 62,463 42,629 17,355 2,479 32,981 602 | 1968 4
3,739 28 3,711 184,209 110,430 73,779 49,677 18,777 5,325 34,517 737 | 1969
5,196 17 5179 | 14 203,491 | 15 118,134 | 12 85,357 55,488 20,239 9,630 | 16 36,073 680 | 1970
7,331 14 7,317 20 230,284 8 132,140 19 98,144 21 61,610 22,731 13,803 37,642 956 | 1971
10,806 . - 23 261,673 24 146,119 25 115,554 19 70,178 25,884 19,492 39,256 1,174 § 1972
16,343 . . 29 276,091 { 30 148,467 127,624 69,481 34,298 23,845 41,583 1,783 (1973 5
16,343 . . 280,486 150,888 129,598 70,706 34,745 24,147 41,583 1,783 119735
21,173 . . 14 310,733 | 34 172,602 138,131 70,826 41,253 26,052 | 10 43,584 1,935 | 1974
30,096 . . 41 375,637 | 42 211,572 164,065 86,433 46,139 31,493 45,752 1,739 | 1975
40,449 | 46 298 9 40,151 47 410,207 | 19 233,847 176,360 92,005 48,913 35,442 48,416 2,248 | 1976
31,365 . . 378,875 216,292 162,583 87,083 43,956 31,544 46,011 2,014 11976 Jan.
32,167 . . 382,195 218,416 163,779 87,419 44,558 31,802 46,376 2,532 Feb.
33,397 . . 382,353 218,012 164,341 87,263 45,153 31,925 46,625 2,891 March
34,043 . . 383,152 217,910 165,242 87,344 45,779 32,119 46,772 2,904 April
34,355 . . 385,079 218,791 166,288 87,581 46,339 32,368 46,971 3,258 May
34,664 . . 386,486 219,285 167,201 87,695 46,993 32,513 47,062 3,344 June
35,440 46 207 | 45 35,233 387,226 222,847 164,379 88,095 43,577 32,707 47,436 3,355 July
35,983 2m 35,782 389,033 223,853 165,180 88,188 44,114 32,878 47,743 3,320 Aug.
36,642 230 36,412 389,472 223,681 165,791 88,080 44,688 33,023 47,983 3,114 Sep.
37,494 239 37,255 391,747 225,095 166,652 88,151 45,304 33,197 48,176 3,178 Oct.
38,786 253 38,533 393,282 225,908 167,374 88,100 45,928 33,346 48,334 3,003 Nov.
40,449 298 40,151 410,207 233,847 176,360 92,005 48,913 35,442 48,416 2,248 Dec.
43,371 252 43,119 410,341 239,920 170,421 92,150 42,697 35,574 48,571 2,872 1977 Jan.
44,713 246 44,467 412,535 240,958 171,577 92,238 43,365 35,974 48,608 3,270 Feb. p
savings bonds issued by savings banks and the like. — 20 + DM 450 million. — 21 + DM 110 miliion. — 38 + DM 2,410 million. — 39 + DM 2,140 million. —
4 See footnote *. — 5 See Table lll, 2, footnote 13. - 22 + DM 840 million. — 23 + DM 610 million. — 40 + DM 2,100 million. — 41 4+ DM 200 miilion. —
6 — DM 2,800 million. — 7 + DM 2,740 million. — 24 + DM 340 million. — 25 + DM 270 million. — 42 + DM 150 million. — 43 — DM 150 million. —
8 + DM 260 million. — 9 — DM 260 million. — 26 + DM 3,645 million. —~ 27 + DM 3,160 million. — 44 — DM 170 million. — 45 — DM 210 million. —
10 — DM 140 miltion. — 11 + DM 330 million. — 28 + DM 3,205 million. — 29 -+ DM 385 million. — 46 + DM 210 million. — 47 + DM 240 million. —
12 + DM 100 million. — 13 — DM 300 million. — 30 + DM 295 million. — 31 — DM 1,546 million. — 48 — DM 130 million. — 49 — DM 160 million. —
14 + DM 230 million. — 15 + DM 130 million. — 32 — DM 1,706 miifion. — 33 — DM 1,696 million. — 50 + DM 160 million. — p Provisional.
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ill. Banks

Mlllions of DM

5. Deposits and borrowing from non-banks, by creditor group,
maturity and category* (cont’d)

Sight deposits

Time deposits and funds borrowed for 1 month and over
(excluding bank savings bonds and loans on a trust basis) 1, 2

1 month to less than 4 years 2
Deposits Over
and 1 month 1 year
End of year borrowing, n Less than to less than | 3 months to less than | 4 years
or month total 1 Total demand 1 month Total Total 3 months to 1 year 4 years and over
Domestic enterprises and Individuals
1965 168,214 42,862 . 22,844 18,121 2,944 6,159 9,018 4,723
1966 188,489 42,993 . 27,120 22,013 2,495 11,083 8,435 5,107
1967 217,448 49,734 . 32,565 27,405 4,951 13,266 9,188 5,160
1968 4 253,814 53,902 . . 43,635 38,311 6,246 19,393 12,672 5,324
1968 4 262,311 55,420 54,903 517 48,044 37,688 6,494 24,444 ,750 10,356
1969 295,051 58,555 57,196 1,359 56,409 43,739 10,165 27,172 6,402 12,670
1970 6 331,406 7 65,374 7 63,374 2,000 64,608 49,281 20,290 25417 3,574 15,327
1971 10 384,509 11 75,035 1 72,903 2,132 78,604 60,718 28,566 28,947 3, 17,886
1972 16 446,826 8 85,626 8 83,251 2,375 95,537 72,582 32,308 ,286 3,988 22,955
1973 5 20 499,035 7 84,069 7 82,057 2,012 21 128,617 99,783 53,200 43,676 2,907 22 28,834
19735 504,943 84,993 82,956 2,037 129,247 100,376 53,506 43,944 2,926 28,871
1974 25 554,809 97,051 93,423 3,628 26 131,532 97,901 59,422 36,199 2,280 27 33,631
1975 30 634,344 112,955 109,822 3,133 121,462 81,123 44,840 33,773 2,510 40,339
1976 33 696,242 115,491 111,480 4,011 136,325 34 87,453 44,506 39,983 35 2,964 21 48,872
1976 Jan. 626,630 103,828 102,763 1,066 118,186 77,104 42,211 32,373 2,520 41,082
Feb. 631,733 103,054 102,122 932 120,070 78,348 40,043 35,643 2,656 41,722
March 632,360 104,705 103,592 1,113 117,735 75,183 34,378 38,045 2,760 42,552
April 638,310 105,127 104,260 867 121,837 78,705 36,950 38,974 2,781 43,132
May 643,166 110,564 109,480 1,084 119,247 75,509 34,842 37,794 2,873 43,738
June 646,222 113,876 112,459 1,417 117,215 73,197 33,532 36,704 2,961 44,018
July 646,322 111,356 110,119 1,237 118,216 39 73,491 36,146 34,514 35 2,831 21 44,725
Aug. 653,251 111,883 110,353 1,530 122,404 77,023 38,952 35,182 2,889 45,381
Sep. 654,074 110,481 109,516 965 123,486 77,521 36,380 38,272 2,869 45,965
Oct. 665,922 110,570 108,860 1,710 132,055 85,611 39,622 43,037 2,952 46,444
Nov, 677,797 120,644 119,507 1,137 131,023 83,844 40,144 40,684 3,016 47,179
Dec. 696,242 115,491 111,480 4,011 136,325 87,453 44,506 39,983 2,964 48,872
1977 Jan. 691,4