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Flinfzig Jahre Deutsche Mark

Central bank and currency in Germany since 1948

On the occasion of the 50th anniversary of the creation
of the Deutsche Mark on June 20, 1998, the Deutsche
Bundesbank will publish the most extensive account
possible of half a century of German domestic and ex-
ternal monetary policy. In doing so, it hopes to give
those responsible for the future monetary system in
Europe the advantage of its wide experience of pursuing
a successful monetary policy as well as of its knowledge
of the limits and risks associated with monetary policy.
The Bank asked independent scholars for their expert
opinions. The contributors to the resultant book are:
Ernst Baltensperger, Peter Bernholz, Christoph Buch-
heim, Gunter Franke, Jakob A. Frenkel, Morris Gold-
stein, Jirgen von Hagen, Carl-Ludwig Holtfrerich, Harold
James, Wolfgang Kitterer, Manfred J.M. Neumann,
Jochen Plassmann, Rudolf Richter, Klaus Stern, Manfred
E. Streit and H. J6rg Thieme. The authors, who had ac-
cess to the Bank's records, including the most recent
ones, were themselves responsible for the content of
the chapters they contributed. The book presents articles
which reflect a wide variety of opinions. These not only
record an appreciation of what has generally been a suc-
cessful monetary policy but also provide critical analyses.

Monetary statistics from 1948 to 1997 on CD ROM

For the first time the Deutsche Bundesbank is publish-
ing, as a supplement to the written word, a CD ROM
with long time series taken from the Bank's monetary
statistics. The new medium provides users from the
worlds of science, politics and journalism not only with
comprehensive information in the form of almost
1,400 tables on trends in the monetary and banking
systems, the capital markets and external relations; it
also makes it possible for individuals to process this ma-
terial further on their own. The CD ROM contains both
the read-only tables and, in a separate database, all of
the time series appearing in the tables and numbering
approximately 25,000. These series can be further pro-

tare Statiftikel 1948 — 1997 cessed in readily available software programs (e.g.
3 - 3 M, PN
Gk~ Verpg Vahlen’ EXCEL).

The original German-language edition of the book (ISBN 3-406-43659-5) and the CD ROM (ISBN 3-8006-
2240-8) will be available from booksellers from June 20, 1998 at DM 88 and DM 49, respectively. An
English-language edition of the book will appear at the end of 1998.
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is appearing in May 1998. it contains a de-
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cluding the most recent developments, to-
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Monetary developments

The seasonally adjusted money stock M3’
grew moderately in the course of March, but
vigorously as a monthly average. One reason
for this was a large statistical overhang at the
end of February. Monetary expansion was
fuelled in March by a slackening of monetary
capital formation. Moreover, lending to the
private and public sectors increased; however,
a major part in this was played by purchases
of securities and stock lending transactions
by banks. Outflows of funds generated by
domestic non-banks’ external payments, on
the other hand, had a dampening effect on
monetary expansion. Moreover, non-banks
once again purchased money market fund
certificates. In March the money stock M3 ex-
ceeded its average level in the fourth quarter
of 1997 by a seasonally adjusted 1.7 %. This
corresponds to an annual rate of 5.1%, com-
pared with 2.8% in February and 3.1% in
January. In March M3 exceeded its level in the
fourth quarter of 1996 by a seasonally adjust-
ed annual rate of 4.8%, against 4.3% in
February and 4.5 % in January.

Of the seasonally adjusted components of
the money stock, sight deposits once again
grew sharply during March. Currency in circu-
lation and savings deposits at three months’
notice increased moderately. Shorter-term
time deposits declined further.

1 Currency in circulation and the sight deposits, time de-
posits for less than four years and savings deposits at
three months' notice held by domestic non-banks — other
than the Federal Government — at domestic credit institu-
tions.

Money stock
M3

Components of
the money
stock
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Growth
of the money stock *

Target and movement to date

DM
billion  Level during month, seasonally adjusted, log. scale
2320 e
=—— Quarterly average .

2280 Two-year target
1997-8: +5% p.a.?

2240
2200 . Target corridor
1998
2160 +3% to +6%2
2120 Target corridor 1997
+3%2% to +6%2% 2
2080
1996 1997 1998

* Average of five bank-week return days;
end-of-month levels included with a weight
of 50%. — # The target corridor has not
been shaded until March because M3 is
normally subject to major random fluctu-
ations around the turn of the year. —
1 Between the 4th quarter of 1996 and the
fourth quarter of 1998. — 2 Between the
fourth quarter of the previous year and the
fourth quarter of the current year.

Deutsche Bundesbank

As in the first two months of the year, domes-
tic non-banks bought money market fund
certificates in March, too. They purchased
DM 1.0 billion worth of such paper. At the
same time, domestic money market funds’
deposits with banks remained virtually un-
changed.

Domestic non-banks’ investments in money
market funds are not included in the money
stock M3, but rather in the money stock M3
extended?. Data on that aggregate are avail-
able only up to the end of February. During
that month, the seasonally adjusted money
stock M3 extended grew rapidly. In the
course of the past six months (September to
February) it increased at an annual rate of
2 %.

Bank lending to enterprises and individuals in-
creased significantly in March. This was main-
ly due to a rise in lending against securities
(DM 21.8 billion). The greater part of such se-
curities consisted of equities (DM 17.7 billion)
which the banks acquired in the secondary
market (partly in connection with derivatives
operations) or within the framework of
reverse operations. Such transactions are not
associated with any inflows of funds to the is-
suers. Short-term lending to the private sec-
tor, which — after adjustment for seasonal
fluctuations — had decreased in the preceding
two months, increased slightly in March.
Longer-term lending expanded at a similar
pace to that in the previous month. Overal,
bank lending to the private sector expanded
by DM 37.1 billion in March, compared with
DM 23.3 billion a year before. Over the past
six months it grew at a seasonally adjusted
annual rate of not quite 72 %.

Public sector debt to credit institutions again
grew in March. It mounted by DM 12.0 bil-
lion, compared with DM 14.1 billion in the
same month a year before. This increase ex-
clusively took the form of borrowing against
securities (DM 18.1 billion). Some of it was
attributable to stock lending transactions.
Moreover, credit institutions presumably took
up government bonds from foreign investors.
The Federal Government's deposits in the
banking system, which are not counted

2 Money stock M3, domestic non-banks’ deposits with
the foreign subsidiaries and foreign branches of German
banks and the short-term bank bonds and certificates of
domestic and foreign money market funds in the hands
of domestic non-banks, less the bank deposits and short-
term bank bonds of domestic money market funds, cal-
culated as the average of two end-of-month levels.

Lending to
enterprises and
individuals

Public sector
cash
transactions



The money stock and its counterparts ~

DM billion
Com-
pare
1998 1997
Item Feb. Mar. Mar.
I.  Bank lending to
domestic non-banks, total 1 +30.11 +49.1] +374
of which
to enterprises and
individuals +18.6 ] +37.11 +233
of which
Short-term lending + 05§+ 76] + 67
to public authorities +11.41 +12.0] +14.1
II. Net external assets of
credit institutions and the
Bundesbank -2241% -363] -255
IIl. Monetary capital formation
at credit institutions from
domestic sources, total +181¢ + 71] + 95
of which
Time deposits for four
years and more + 437 + 16, + 43
Savings deposits at over
three months’ notice - 05} - 15| - 07
Bank savings bonds + 131+ 10 + 12
Bank debt securities
outstanding 2 +113] + 34} + 23
V. Deposits of the Federal
Government in the
banking system 3 + 01, - 01, + 02
V. Other factors -198} +136} + 75
V1. Money stock M3
(Balance: | plus It
less Il less IV less V) + 94{ - 77} - 53
Currency in circulation + 157 - 09 + 22
Sight deposits + 67+ 16 - 18
Time deposits for less
than four years - 301 - 74} - 74
Savings deposits at three
months’ notice + 42, - 101 + 138
Seasonally adjusted
Money stock M3 as a monthly
average 4
Annual change from
4th gtr of 1996 in % + 43 + 48
Annual change from
ath qtr of 1997 in % + 281 + 541
Annual change over the
past six months in % + 231+ 431 + 74
Money stock M3 extended 5
Annual change over the
past six months in % + 24 + 6.7

* The figures for the latest month are provisional. — 1 In-
cluding lending against Treasury bills and against secur-
ities. ~— 2 Excluding banks’ holdings. — 3 Sight deposits and
time deposits for less than four years. — 4 Derived from five
bank-week return days {end-of-month levels included with a
weight of 50%). — 5 Money stock M3 plus Euro-deposits,
short-term bank debt securities and money market funds;
calculated as the average of two end-of-month levels.
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towards the money stock, remained virtually
unchanged.

Monetary capital formation at credit institu-
tions declined again in March after the recov-
ery in the previous month. Overall, DM 7.1
billion in longer-term funds accrued in that
month compared with DM 9.5 billion a year
before. The focus was on sales of bank bonds
to domestic non-banks (DM 3.4 billion).
Long-term time deposits and savings bonds
increased by DM 1.6 billion and DM 1.0 bil-
lion, respectively. Savings deposits at over
three months’ notice, by contrast, fell by DM
1.5 billion. DM 2.6 billion was added to the
banks’ capital and reserves. In the course of
the last six months monetary capital forma-
tion with banks grew at a seasonally adjusted
annual rate of 42 %.

Domestic non-banks’ external payments once
again generated major outflows of funds in
March. The net external assets of the banking
system, a fall in which reflects such outflows
statistically, decreased by DM 36.3 billion,
compared with a fall of DM 22.4 billion in
February and DM 25.5 billion a year earlier.
Net capital exports resulting from securities
transactions with non-residents contributed
to the outflows of funds.

Securities markets

Monetary
capital
formation

Net external
assets

Bond market

The very brisk sales in the German bond mar-
ket in January and February slackened some-
what in March. Domestic borrowers issued

Sales of bonds



Bank bonds

Public bonds
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bonds to the market value of DM 81.6 billion,
compared with DM 102.7 billion in the pre-
vious month and DM 78.0 billion in March
1997. Net of redemptions, and after taking
due account of the changes in issuers' hold-
ings of their own bonds, net sales came to
DM 21.5 billion, compared with DM 32.3 bil-
lion in February and DM 27.6 billion a year
before. Overall, it was mainly longer-term
paper (with maturities of over four years) that
was sold. In March foreign bonds to the value
of DM 3.6 billion net were placed in the Ger-
man market, DM 2.5 billion of this sum being
accounted for by foreign Deutsche Mark
bonds and DM 1.1 billion by foreign currency
bonds. Altogether, net sales of domestic and
foreign bonds totalled DM 25.1 billion in the
month under review, compared with DM
44.2 billion in February and DM 29.1 billion in
March 1997.

In March almost two-thirds of the total
amount raised by selling domestic bonds ac-
crued to credit institutions (DM 15.8 billion).
Communal bonds (Offentliche Pfandbriefe)
were again on the forefront, at DM 8.5 bil-
lion. Other bank bonds and mortgage bonds
(Hypothekenpfandbriefe) were sold to the
extent of DM 3.4 billion and DM 2.1 billion
net, respectively. The outstanding amount of
bonds issued by specialised credit institutions
rose by DM 1.9 billion.

in March the public sector issued bonds to
the value of DM 5.0 billion net. The Federal
Government increased its bonded debt by
DM 11.8 billion net; approximately DM 5 bil-
lion of this sum accrued to the "German
Unity” Fund and the Federal Railways Fund,

which took advantage of an opportunity to
launch a loan jointly with the Federal Govern-
ment. Through a tender, the latter offered
two-year Treasury notes with a nominal inter-
est rate of 4% and a volume of DM 10 bil-
lion; net sales of such paper amounted to
DM 9.2 billion. The Federal Government in-
creased its ten-year bond issue with a coupon
of 5.25%, launched in January, by DM 5 bil-
lion to DM 30 billion, and the five-year special
Federal bonds of series 125 (5% coupon) by
DM 2 billion to DM 14 billion. Altogether,
sales of ten-year paper and five-year special
Federal bonds yielded DM 2.4 billion and DM
2.0 hillion, respectively. Thirty-year securities
were sold to the extent of DM 0.5 billion net.
The outstanding amount of Federal savings
bonds declined by DM 1.0 billion (individual
figures for the Federal Government at nomin-
al values). Issues of the Treuhand privatisation
agency were redeemed to the value of DM
6.0 billion. The Lander governments reduced
their outstanding debt in the bond market by
DM 0.7 billion, whereas that of the other
public issuers changed only marginally.

For the first time since December 1997, in-
dustrial bonds were issued again in March,
though only on a small scale (DM 0.6 hillion
net).

In the month under review, foreign Deutsche
Mark bonds were issued to the nominal value
of DM 13.8 billion. After deduction of
redemptions, net sales came to DM 7.0 bil-
lion, compared with DM 10.6 billion in the
previous month and DM 10.0 billion in March
1997. Most of the paper was sold to non-
residents.

Industrial bonds

Foreign
Deutsche Mark
bonds



Purchases of
bonds

Share sales

Share
purchases

Only domestic credit institutions featured on
the buyers’ side of the German bond market
in March. They enlarged their bond holdings
by DM 29.5 billion net. Of this increase, DM
5.5 billion was accounted for by foreign
bonds and DM 24.0 billion by domestic
paper. A major role in the purchases of do-
mestic bonds was played by securities lending
transactions in public bonds. Foreign invest-
ors, who had been the principal buyer group
in February, sold German bonds in March to
the tune of DM 0.7 billion net, the bulk of
them public bonds (DM 10.7 billion). Domes-
tic non-banks’ bond portfolios decreased by
DM 3.7 billion net, after a considerable en-
largement in the previous month; both do-
mestic bonds and foreign bonds were sold, to
about the same extent.

Equity market

In March domestic enterprises placed new
shares in the German equity market to the
market value of DM 2.8 billion, compared
with DM 1.6 billion in February and DM 2.2
billion a year earlier. Foreign equities were
sold in the German market to the value
of DM 26.7 billion, on balance. The total
amount raised in the equity market therefore
came to DM 29.4 billion, compared with DM
17.1 billion in the previous month.

Domestic credit institutions were again the
dominant figures on the buyers' side of the
German equity market in March. They pur-
chased equities amounting to DM 20.8 billion
net, nearly all of them domestic securities
(DM 19.0 billion). A major part of this sum
was accounted for by time transactions and
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Sales and purchases of bonds

DM billion
1998 1998 1997
Item Feb. Mar. Mar.
Sales
Domestic bonds 1 323 21.5 27.6
of which
Bank bonds 33.7 15.8 29.3
Public bonds -13 5.0 ~-1.6
Foreign bonds 2 11.8 36 1.4
Purchases
Residents 24.9 258 27.6
Credit institutions 3 6.5 29.5 301
Non-banks 4 18.4 -3.7 -25
of which
Domestic bonds 1.3 ~1.8 -1.4
Non-residents 2 19.2 -0.7 1.5
Total sales/purchases 442 25.1 29.1

1 Net sales at market values plus/iess changes in issuers’
holdings of their own bonds. — 2 Transaction values. —
3 Book values, statistically adjusted. — 4 Residual.

Deutsche Bundesbank

derivatives transactions. Domestic non-banks
also enlarged their equity holdings distinctly,
purchasing shares to the value of DM 9.7
billion. Non-banks bought foreign equities
worth DM 24.9 billion, whereas they sold
domestic shares (- DM 15.2 billion). Foreign
investors also sold German shares totalling
DM 1.1 billion net.

Investment funds

In March the amount raised by domestic in-
vestment funds came to DM 15.2 billion. DM
10.4 billion of this sum accrued to specialised
funds and DM 4.8 billion to funds open to
the general public. Of the specialised funds,
the mixed funds were once again to the fore,
receiving DM 6.8 billion. Share-based funds
and bond-based funds registered inflows of

Amount raised
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fund certificates
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DM 2.2 billion and DM 1.4 billion net, re-
spectively. Of the funds open to the general
public, share-based funds and bond-based
funds recorded inflows of capital amounting
to DM 2.0 billion and DM 1.2 billion (net), re-
spectively. On balance, mixed funds and
money market funds sold certificates to the
tune of DM 1.0 billion and DM 0.6 billion, re-
spectively. Foreign investment fund certifi-
cates to the value of DM 2.2 billion were sold
in the German market. Hence the total
amount raised by sales of investment fund
certificates came to DM 17.5 billion.

in March the fund certificates were placed
entirely in the domestic market. On balance,
non-banks bought investment fund certifi-
cates to the extent of DM 15.2 billion, includ-
ing certificates of domestic and foreign
money market funds worth DM 1.0 billion.
Domestic credit institutions’ holdings of in-
vestment fund certificates rose by DM 3.6 bil-
lion. Foreign investors sold German fund cer-
tificates to the value of DM 1.3 billion net.

Public finance

Aprif

Federal cash trends

In April the Federal cash deficit amounted to
slightly less than DM 7 ¥ billion, thus exceed-
ing the corresponding level of last year by just
over DM 5% billion. This deterioration, how-
ever, is mainly attributable to the fact that the
proportion of the Bundesbank's profit which
will be transferred to the Federal budget and
which amounts to DM 7 billion will not affect
the Federal cash position until May this year

10

Federal finance on a cash basis *

DM billion

January-April April
Item 1997 1998p |[1997 1998 p
Cash receipts 173.16§ 167.39] 43.09; 35.09

Cash expenditure 213.881 204951 4471 4245

Cash surplus (+)
or deficit (-) 1
Financing
1. Change in cash
resources 2
2. Change in
money market
debt + 090]+12.00}-1154}- 059
3. Change in
capital market
debt, total
a) Treasury
discount
paper + 044§+ 009+ 0191+ 0.26
b) Treasury
financing
paper - 148}~ 032{- 0.03}{- 023
¢} Federal
Treasury
notes + 9631+ 814+ 185i+ 154
d) Special Fed-
eral bonds + 6401- 360{+ 3.17 1+ 1.70
e) Federal sav-
ings bonds + 287]- 1.71{+ 090{+ 043
f) Federal
bonds +26.441+2288|+1003 |+ 4.25
g) Bank
advances
h) Loans from
social security
funds - - - -
i) Loans from
other
non-banks - 1661~ 0.53 - -
j) Other debt + 0.00]~ 0.01{+ 0.00 -
4. Seigniorage 0.03 0.09 0.00 0.03
5. Total

(1less 2 less 3
less 4) -40731-3756}~ 1.62]- 7.36

~40.731-3756 |- 162~ 7.36

- 2581~ 101}+ 295}+ 255

+37.22 142447 | +16.11 | + 10.46

- 543|- 049 -1+ 251

Memo items
Increase or
decrease from the
previous year in %
Cash receipts + 39 |- 33 |+ 62 |-186
Cash expenditure {+127 1- 42 |+ 32 I~ 51

* The transactions recorded here as cash receipts and
cash expenditure comprise payments into and out of
the accounts carried by the Bundesbank for the Federal
Government. The cash receipts and cash expenditure
differ from those shown in the official financial statis-
tics primarily because these transactions are recorded
not at the time they are entered in the budgetary
accounts but at the time of the actual inflow or out-
flow, and because transactions on behalf of the Euro-
pean Communities (which are not entered in the Fed-
eral budget) are conducted through the accounts of
the Federal Government. — 1 Including special trans-
actions. — 2 Deposits at the Bundesbank and in the
money market.

Deutsche Bundesbank



January to April

March

whereas in previous years it was handed over
in April. In the first four months of the year,
taken together, the cash deficit, at DM 37 %
billion, was just over DM 3 billion below last
year’s level. Cash receipts fell — partly as a re-
sult of the postponed transfer of the Bundes-
bank's profit — by almost 3'2% up to April
while expenditure went down by slightly
more than 4 %.

Public sector borrowing

The public sector borrowing requirement is
usually low in March, a major tax revenue
month. Thus, the central, regional and local
authorities were able to reduce their level of
indebtedness by DM 3 billion net. This was
seen most clearly in the reduction in bank ad-
vances and money market loans, whereas
securitised debt was increased. Trends at the
individual levels of government varied, how-
ever. The Federal Government borrowed DM
27/ billion net, primarily through the issue of
two-year Federal Treasury notes, which
yielded slightly more than DM 8% billion, and
the ongoing sales of five-year special Federal
bonds amounting to DM 2 billion. Federal
bonds worth almost DM 2 billion were
redeemed while bank advances and money
market debt were reduced by DM 3 billion
and DM 2" billion, respectively. The Lander
Governments ran down their debt by DM 3%
billion, notably through the redemption of
short-term bridging loans from banks. The
local authorities, 100, reduced their debt,
namely by an estimated DM ' billion. The
special funds decreased their debt in the
credit markets by DM 2 billion. The Redemp-
Inherited Liabilities,

tion Fund for which
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Net borrowing in the market

DM billion

1997 1998

of which ilan.-

Borrower Totalpe  {lan—Mar. i Mar. pe
Federal Government + 65.8 + 335 + 26.6
Lander Governments + 37.1 + 33 + 36
Local authorities 1. pe + 7.0 + 08 + 09
ERP Special Fund - 05 - 03 + 1.0
“German Unity”
Fund - 39 - 08 - 04
Federal Railways
Fund - 05 + 0.2 + 0.2
Redemption Fund for
Inherited Liabilities - 11.0 - 29 - 32
Equalisation Fund for
Safeguarding the Use
of Coal + 01 + 00 + 00
Central, regional and
local authorities,
total + 94.2 + 338 + 29.1

1 including special-purpose associations.

Deutsche Bundesbank

redeemed notes issued by the Treuhand pri-
vatisation agency and worth approximately
DM 6 billion, accounted for the bulk of this.
The “German Unity” Fund and the Federal
Railways Fund exercised the option of jointly
issuing securities with the Federal Govern-
ment and thereby raised — under the name of
the Federal Government — almost DM 5 bil-
lion in the bond markets. The funds obtained
were used to reduce bank advances.

In April the Federal Government borrowed
heavily in the credit markets. Gross borrowing
amounted to almost DM 23" billion, the
focus being on the topping-up of a 30-year
Federal bond, which yielded approximately
DM 6% billion, and on the follow-up tender
for Bubills worth just under DM 10 billion.
After the deduction of redemptions of nearly

11
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DM 13 billion — DM 9 billion of which was
attributable to Bubills — net borrowing in the
capital market amounted to DM 10 % billion.
As the Federal Government needed no more
than just under DM 7% billion for financing
its cash deficit in April, it was able to stock up
its money market deposits by DM 2% billion
and to reduce money market loans by DM V2
billion.

Economic conditions

Orders
received...

... from domes-
tic customers

Manufacturing

According to the provisional data, seasonally
adjusted manufacturing orders were only
slightly lower in March than in the previous
months. In the first quarter as a whole — it is
advisable to make an analysis of the entire
period in order to offset special movements
caused by large orders or weather factors -
they were distinctly higher than the level
reached in the fourth quarter of 1997. Al-
though the seasonally adjusted growth rate
on a year-on-year basis, of just under 3%
and 8%, respectively, are distorted on the
upside by changes in the statistics, there has
been a noticeable recovery of demand, even
after these influences have been approxi-
mately eliminated.

In the first few months of this year, industry
received an increased number of orders, es-
pecially from domestic customers. The year-
on-year growth rate went up from just under
3% in the last quarter of 1997 to slightly
more than 8% at the beginning of 1998.
Capital goods producers benefited to a well

12

above-average extent, but the durable con-
sumer goods sector, too, received a signifi-
cantly higher number of orders than it did at
the end of last year.

By contrast, orders received from foreign cus-
tomers, on an average of the months from
January to March, were not much higher
than before in seasonally adjusted terms. The
rate of increase compared with the same
period last year fell to 8%, compared with
just over 12 % in the fourth quarter of 1997.
[t was only the intermediate goods sector
which suffered a distinct fall in orders,
whereas orders received by capital goods and
durable consumer goods producers showed a

perceptible rise.

After adjustment for the seasonal fluctu-
ations, manufacturing output in March - like-
wise according to the provisional data - large-
ly stabilised at the level of the previous
months. It was thus significantly higher in the
first quarter than in autumn 1997, even
though the growth rate of around 3% de-
rived from the available data is also statistical-
ly exaggerated; this likewise applies to the
year-on-year figures which show a rise in out-
put by 7% %, compared with 4% in the
fourth quarter of 1997. There was an above-
average, sharp rise in output by capital goods
producers, especially in the case of mechan-
ical engineering enterprises. Producers of
motor vehicles performed even better, which
also had an impact on the durable consumer
goods sector. By comparison, the rise in out-
put in the intermediate goods industry was
more subdued.

... from foreign
customers

Output
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Construction . - . .
Economic conditions in Germany
Orders received  In seasonally adjusted terms, orders received

by the construction industry recovered some-
Seasonally adjusted

what in February — more recent data are not New orders vty

available at present. Taking the first two Manufacturing 1; 1991 =100 | Con-
struction
months of 1998 together, they exceeded the (1995 =
Period Total Domestic i Foreign | 100)
very low level of the fourth quarter of 1997 1997 3rd qur | 105.2 o5l 1303 pyps
by as much as 2% %. Nevertheless, it seems dthatr| 1044 9271 1281 823
1998 1st qtr | 107.6 972 1285
premature to conclude from this that there Jan. 108.0 975} 1293 81.4
, , Feb. 108.1 98.1 128.1 87.8
has been a fundamental improvement in the March 106.7 96.1 128.0

Qutput; 1991 = 100
Manufacturing

construction industry’s order situation. In the

two-month period in question, for example,

of which
the level was still almost 7 % lower, at con- Inter-
. ) ) ) mediate |Capital
stant prices, than in the corresponding period goods  |goods |Con-
. o ) Total industry 2{industry |struction
last year, which signifies no more than a slight 1997 3rd qtr | 1023 ] 1086]  1020] 1112

4th gtr 102.6 108.8 101.9 1151

. . o
trend improvement over the decline of 8% in 199815t qtr | 1056| 1113| 1066|1102

the fourth quarter. Jan. 1055| 11241 1050} 1176
Feb. 10581 1120} 1056] 1095
March 1053] 1096, 1093] 1035

Labour market

. byindividual  The fact that the order situation stabilised

subsectors ‘ . . Em- _jun- Un-
was mainly due to an increasing number of ployed 3 [Vacancies | employed | employ-
ment
orders received by the east German residen- rate
i i ) i Number in thousands in%4
tial construction sector. This possibly reflects a 1997 3rd qtr | 33894 Y Y 116
: . ath qir | 33848 355] 4514 1.8
certain counter-movement following the
ta ter-movement wing 1998 1st qtr 375, 4439 1.6
slump at the end of 1997. Public sector con- Jan. 33831 362| 4433 116
, o _ , Feb. 33835 381 4415 1.5
struction likewise recorded a slight rise. In March 403 4413 1.5
. : April a21| 4388 1.4
commercial  construction, however, the -
Prices; 1991 = 100
downwards trend in incoming business con- Producer
. . . . prices of {Overall Con-
tinued despite the intake of new orders being industrial | construc- |sumer
. Import prod- tion price j price
quite buoyant. prices ucts level 8  iindex?
19973rd qtr | 101.9] 1049} 1142} 1190
athgtr] 1016} 1050 1142 1194
Output Construction output in March, seasonally ad- 1998 1st qtr 100.1 104.8 114.0 119.2
. . . Jan. 1006 104.8 11193
justed, was again much lower than in the pre- Feb. 100.1 104.9 1 1199
. March 99.7| 1048 S 19
vious months. It was almost 8% below the April 1 1104

comparable level of 1997. The fact that the
year-on-year decline in the first quarter of

* Data in many cases provisional. — 1 Excluding the food
and drink industry, and tobacco products. — 2 Excluding
energy supply and excluding mining and quarrying. —
3 Work-place concept. — 4 In terms of the total labour
force. — 5 Domestic sales. — 6 Calculated by the Bundes-
bank; mid-gquarter level. — 7 All households.

1998 in total was very small, at only 0.2 %,
was largely due to the comparatively favour-

able situation in January when the mild win- Deutsche Bundesbank
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ter had led to very few hold-ups in construc-
tion activity.

Labour market

There are growing signs of a turn for the bet-
ter in the labour market. Unemployment fell
much more sharply than is usual in April,
which is partly explained by the increased use
of labour market policy measures. Seasonally
adjusted, the number of unemployed fell to
4.39 million; this was 74,000 higher than
the previous year's level, compared with a
year-on-year rise of 165,000 in January and
373,000 at the end of 1997. After ad-
justment for seasonal fluctuations, the un-
employment rate fell to 11.4%, compared
with a rate of 11.6 % at the beginning of the
year and 11.8 % in autumn 1997.

Employment, which had still been declining
at the turn of 1997-8, stabilised in February —
according to a provisional estimate by the
Federal Statistical Office. The seasonally ad-
justed number of employed persons was
33.84 million, which corresponds to a year-
on-year fall of 180,000; in December 1997,
the figure had been — 280,000.

Prices

The price trend remained favourable up to
the end of the period under review. Although
seasonally adjusted consumer prices rose
somewhat more strongly in April than before,
this was mainly due to the raising of the
standard rate of value added tax from 15%
to 16 %. In purely mathematical terms, this
has led to a ¥ percentage point increase in
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consumer prices. However, the actual rise in
prices of 0.3% compared with the previous
month was well below that figure, which
suggests that the higher tax burden has not
yet been fully passed on to households. The
year-on-year rate, which was 1.1% in March,
stood at 1.4 % in April.

In particular, the further slowdown in import
prices contributed to the modest rise in
prices. In March, import prices were 0.5%
below the previous year's level. Above all, the
continuing price slump in the international oil
markets up to March had an easing effect.
Domestic industrial producer prices have
been largely stable for some time; in March
the year-on-year rate of increase was no
more than 0.6 %.

Balance of payments

Import prices/
producer prices

Germany’s current account — the combined
outcome of foreign trade, services, factor in-
come and current transfers - ran a small def-
icit of DM 0.7 billion in February, compared
with one of DM 13.5 billion in January. After
adjustment for seasonal variations current
transactions with non-residents were in bal-
ance in the month under review.

According to calculations by the Federal Stat-
istical Office, the foreign trade surplus vir-
tually doubled, rising from DM 6.0 billion in
January of this year to DM 11.7 billion in Feb-
ruary. After adjustment for seasonal vari-
ations, Germany’s export surplus increased by
DM 4 billion to just over DM 12 billion. While
the value of exports remained at the high

Current
account

Foreign trade



Invisibles

Portfolio
transactions

level of the previous month, imports, which
had seen a particularly sharp upturn in Janu-
ary, declined in February after seasonal ad-
justment. If the figures for the first two
months of the year are combined in order to
eliminate special factors as far as possible,
seasonally adjusted exports rose by 32 %
and imports by 6% compared with Novem-
ber-December 1997.

One reason for the improvement in the cur-
rent account was the fact that the overall def-
icit on invisible current transactions with non-
residents fell markedly in February, namely by
almost DM 6 ' billion to DM 12 V5 billion. The
main contributory factor here was the -
largely seasonally-induced — decline in the
deficit on factor income {from DM 6.0 billion
in January to DM 1.9 billion in February). At
DM 3.9 billion, the deficit on services was
likewise appreciably lower than in the preced-
ing month (DM 7.0 billion). By contrast, the
deficit on current transfers rose slightly (from
DM 5.7 billion in January to DM 6.5 billion in
the month under review), the main reason
being higher net payments to the EU budget.

Statistically recorded financial transactions
with non-residents in March 1998 — for which
figures are already available - showed
remarkably high outflows of funds arising
from portfolio investment. Net capital exports
here came to DM 38.4 billion in March,
whereas DM 7.1 billion had been exported in
February. These outflows were the result of
the sustained lively interest shown by German
investors in foreign paper and of the sales of
securities by foreign investors on the German
market. In March residents acquired foreign
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Major items of the balance
of payments
DM biilion
19971 119981
ltem Feb. Feb.r [ March
1. Current account
1. Foreign trade 2
Exports (f.0.b.) 68.0 77.0
imports {c.i.f.) 59.6 65.3
Balance + 841 +117
Memo item
Seasonally adjusted
figures
Exports (f.0.b.) 70.1 79.5
Imports {c.i.f.) 61.4 67.4
2. Supplementary trade
items 3 -02; - 01
3. Services
Receipts 103 10.2
Expenditure 14.4 14.1
Balance - 4% - 39
4. Factor income (net) - 09§ - 19
5. Current transfers
from non-residents 2.2 1.5
to non-residents 74 8.0
Balance - 52 -85
Balance on current account - - 07
II. Capital transfers
from non-residents 0.1 0.2
to non-residents 0.5 0.1
Balance - 04: + 01
I1i. Financial account
(net capital exports: -)
Direct investment - 181 + 35 - 35
German investment
abroad - 291 - 267 -39
Foreign investment in
Germany + 11 + 617 + 04
Portfolio investment 4 - 83 - 71 ~-384
German investment
abroad -171 -320: -321
Foreign investment in
Germany + 88] +249; - 63
Credit transactions 4 +16.07 - 281 +351
Credit institutions +16.1 1 +1051 +365
Long-term +420 + 70 -39
Short-term +11.9% + 35: +404
Enterprises and
individuals +30f -1371 - 10
Long-term - 031 -04} - 00
Short-term 5 + 337 -1341 - 10
Public authorities -30{ +04] - 04
Long-term -29] +01{ - 16
Short-term - 01 + 03 + 12
Other investment - 01 -02] - 04
Overal! balance on financial
account + 58 -67, - 71
IV. Balance of unclassifiable
transactions - 46 + 84
V. Change in the Bundesbank’s
net external assets at transac-
tion values (increase: +) 6
(1 plus I plus 1l plus 1) -12: + 111 + 04

met

1 Fi%ures subject to major uncertainty owing to changes in the
od of data collection in foreign trade.” — 2 Special trade

according to the official foreign trade statistics. — 3 Mainly ware-
house transactions for account of residents and deduction of
goods returned. — 4 Excluding direct investment, — 5 Excluding
the changes in financial operations with foreign non-banks
and in the trade credits for March 1998 which are not yet
known. — 6 Excluding allocation of SDRs and changes due to

value adjustments.

Deutsche Bundesbank
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securities worth DM 32.1 billion net (Febru-
ary: DM 32.0 billion). At DM 26.2 billion, for-
eign equities, in particular, were in unusually
heavy demand. However, loans involving for-
eign shares, which are shown in the German
balance of payments as portfolio transac-
tions, played a major role here. Outflows of
funds also arose through the acquisition of
foreign investment fund certificates (DM 2.2
billion), bonds and notes (DM 3.6 billion) and
money market paper (DM 2.1 billion). Foreign
investors, who had made sizeable purchases
on the German securities markets in February
(+ DM 24.9 billion), shifted to the sellers’ side
of the market in March (- DM 6.3 billion).
They sold inter alia part of their holdings of
German shares (— DM 1.1 billion) and of pub-
lic bonds (~ DM 10.7 billion); however, these
sales were partly offset by net purchases of
German bank bonds worth DM 8.0 billion.

In the field of direct investment there were
net capital exports of DM 3.5 billion in
March, following inflows of the same amount
in February. Investment by German enter-
prises abroad, at DM 3.9 billion, was again
somewhat higher than in the previous
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month, whereas foreign enterprises made
only DM 0.4 billion available to their subsid-
iaries in Germany for investment purposes.

Net capital outflows arising from non-banks’
unsecuritised credit transactions remained
relatively small. While the corporate sector
(including individuals) accounted for outflows
of DM 1.0 billion net (primarily as a result of
short-term Euro-market business), the public
authorities’ short-term and long-term bor-
rowing operations with non-residents virtually
cancelled out (- DM 0.4 billion). Owing to
relatively large loans granted to foreign cus-
tomers, the banks’ long-term credit transac-
tions resulted in net capital exports of DM 3.9
billion. By contrast, German credit institutions
recorded net inflows of DM 40.4 billion in
short-term funds, which are largely to be
seen as a reflection of outflows of funds in
other areas of cross-border payment trans-
actions.

The Bundesbank's net external assets — at
transaction values — rose by DM 0.4 billion in
March, following an increase of DM 1.1 bil-
lion in February.

Credit
transactions

Net external
position of the
Bundesbank
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From May 1 to 3, 1998, the Council of
the European Union, meeting in Brus-
sels as the Council of Ministers and in
the composition of the Heads of State
or Government, took some important
decisions with respect to the start of
Stage Three of European economic
and monetary union (EMU) on Janu-
ary 1, 1999. Some of the deliberations
were attended by the Governors of the
EU central banks and the President
of the European Monetary Institute
(EMI). The following article, which con-
tinues the Bundesbank’s reports on the
preparations for economic and monet-
ary union,' provides an overview of
the decisions taken. Following the deci-
sions detailed below and the adoption
of the statutory framework for the
euro in accordance with Article 109 | (4)
of the EC Treaty and of the Regulation
on the denominations and technical
specifications of the euro coins intend-
ed for circulation, the road to monet-
ary union is now clearly mapped out.

1 Cf. Deutsche Bundesbank, The first stage of European
economic and monetary union, Monthly Report, July
1990, p. 29 ff.; Deutsche Bundesbank, Statement by the
Deutsche Bundeshank on the establishment of an Eco-
nomic and Monetary Union, Monthly Report, October
1990, p. 40 ff.; Deutsche Bundesbank, The Maastricht
decisions on European economic and monetary union,
Monthly Report, February 1992, p. 43 ff.; Deutsche Bun-
desbank, The continued validity of the Deutsche Mark
and its replacement at a later date by a single Euro-
pean currency, Monthly Report, February 1992, p. 53 ff;
Deutsche Bundesbank, The second stage of European
economic and monetary union, Monthly Report, January
1994, p. 23 ff.; Deutsche Bundesbank, Scenario for the
changeover to the single European currency, Monthly
Report, January 1996, p. 53 ff.; Deutsche Bundesbank,
Opinion of the Central Bank Council concerning conver-
gence in the European Union in view of Stage Three of
economic and monetary union, Monthly Report, April
1998, p. 17 ff.
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Selection of the countries participating in
the euro area

Earlier decisions
on the existence
of excessive
budget deficits
revoked

On May 1, 1998, the Council of Ministers,
acting on the recommendation of the Com-
mission and in accordance with Article 104c¢
(12) of the EC Treaty, unanimously revoked its
earlier decisions on the existence of excessive
deficits in nine member states (Austria, Bel-
gium, France, Germany, Italy, Portugal, Spain,
Sweden, and United Kingdom). By stating
that the excessive deficits had been correct-
ed, the Council confirmed at the same time
that the countries concerned had achieved
sustainable pubilic financial positions and had
therefore fulfilled a major condition for the
introduction of the euro. The Council did not
incorporate in its decisions the reservations
and concern about some countries expressed
in the European Monetary Institute’s Conver-
gence Report. An excessive deficit decision by
the Council of Ministers still exists only in the
case of Greece. However, in a special state-
ment, the Council expressly recognised that
Greece had made significant progress in
meeting the convergence criteria, and wel-
comed the Greek government’s intention of
continuing its policy in the direction of
budget consolidation and structural adjust-
ment with a view to being able to join the
euro area on January 1, 2001; at the same
time, the Council affirmed that, on the date
mentioned, the headway made by Greece
would be assessed by the same standards ap-
plied to the progress made by the member
states adopting the single currency on Janu-
ary 1, 1999.
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In the texts specifying the revocation of the
decisions on the existence of excessive def-
icits in the aforementioned countries, the
Council stated that significant progress had
been made in the reduction of general gov-
ernment budget deficits and debt fevels.
However, not least in the light of the critical
assessment made in the EMI's Convergence
Report of the fiscal situation and outlook in a
number of countries, the Council emphasised
in its decisions the Belgian government's
undertaking, of its own accord, to maintain a
primary surplus of about 6 % of GDP over the
medium term, in order to keep the govern-
ment debt ratio on a sustainably downward
adjustment path. With the same objective,
the Council registered the Italian govern-
ment’s intention of reducing its debt ratio to
below 100 % of GDP by the year 2003.

Likewise on May 1, 1998, the Council of Min-
isters, acting in accordance with Article
109j (2) of the EC Treaty and after taking due
account of the Convergence Reports pre-
sented by the EMI and the Commission,
stated on the recommendation of the Com-
mission that, in its estimation, Austria, Bel-
gium, Finland, France, Germany, Ireland, Italy,
Luxembourg, the Netherlands, Portugal, and
Spain had met not only the fiscal criteria but
also the other conditions for participation set
forth in Article 109 of the EC Treaty (legal
convergence, price and exchange rate stabil-
ity, and convergence of long-term interest
rates) and should therefore introduce the
euro as from January 1, 1999. On the basis of
this recommendation and of the relevant
opinion presented by the European Parlia-
ment, the Council, in the composition of the

Even so, further
need for
consolidation in
some member
states

Selection of the
participants in
the euro area
depends on
compliance
with the
convergence
criteria



Heads of State or Government, confirmed on
the following day that the member states
specified therein fulfilled the conditions ne-
cessary for the introduction of the euro as
from January 1, 1999. In addition, the Coun-
cil stated that Greece and Sweden — the latter
owing to non-compliance with the criterion
of having participated in the exchange rate
mechanism for at least two years, and on ac-
count of incomplete legal convergence — cur-
rently failed to fulfii the conditions for the
introduction of the euro. In the case of the
United Kingdom and Denmark, the Council
conducted no examination of the state of
convergence, since both countries had pre-
viously declared on the basis of the special
regulations granted to them under the Treaty
that they did not wish to participate in EMU
with effect from January 1, 1999.

Declaration on budget coordination
and on the promotion of growth and
employment

Reaffirmation
of existing
commitments
to preserve
financial
discipline

In connection with the selection of the coun-
tries participating in EMU, the Council and
the ministers assembled in the Council adopt-
ed a declaration in which they essentially
renewed and amplified the commitments
they had entered into in the context of earlier
decisions, viz. to consolidate their budgets
and foster growth and employment. That
declaration was preceded by an initiative on
the part of the German Minister of Finance,
designed mainly to underpin the existing
commitments to fiscal stability, particularly in
view of the countries with especially high
levels of government debt.
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In particular, it was announced in the declar-
ation's fiscal policy section that the Council

and/or the member states

- would see to it that the national budget-
ary objectives set for 1998 would be
achieved unreservedly and that, if neces-
sary, corrective measures would be taken
in good time;

— would examine the member states’
budget proposals for 1999 at an early
stage, taking due account of the frame-
work and objectives of the Stability and
Growth Pact;

- would take the opportunity to step up ef-
forts at budget consolidation if economic
conditions developed more favourably
than expected, in order to ensure that the
medium-term objective included in the
commitments of the Stability and Growth
Pact, viz. of having a government budget-
ary position that is close to balance or in

surplus, was achieved;

~ would have to make all the greater efforts
to reduce participating member states’
debt-to-GDP ratios, the higher these ratios
were. To that end, in addition to achieving
appropriate primary surpluses in keeping
with the commitments and objectives set
forth in the Stability and Growth Pact, fur-
ther measures should be taken to reduce
the gross levels of debt;

— should lessen the vulnerability of fiscal
through debt
strategies; and

positions management
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- would undertake to present, not later
than the end of 1998, national stability or
convergence programmes incorporating
these important elements.

In addition, the Council once again draws at-
tention to the fact that responsibility for
budget consolidation will continue to rest
with the member states and that, pursuant to
Article 104b (1) of the EC Treaty, the Commu-
nity shall not be liable for member states’
commitments. Besides, it is generally agreed
within the Council that economic and monet-
ary union as such cannot warrant any special
financial transfers among the participating
countries.

Appointment of the members of the ECB
Executive Board

Members of the
ECB Executive
Board
nominated
unanimously

On May 2-3, 1998, after tough negotiations,
the Council, in the composition of the Heads
of State or Government, also reached political
agreement on the make-up of the ECB Execu-
tive Board. On this basis, the Council of Min-
isters elaborated a formal proposal for the ap-
pointment of the President, Vice-President,
and other members of the Executive Board of
the European Central Bank. Now that the
European Parliament and the Council of the
EMI, which had to be consuited on the ap-
pointments, have meanwhile likewise passed
favourable verdicts, it is to be expected that
the governments of the participating member
states, at the level of the Heads of State or
Government, will appoint the nominated
members of the Executive Board by common
accord.
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On the recommendation of the Council of
Ministers, the former Dutch Central Bank
Governor and current President of the EMI,
Wim Duisenberg, is to be appointed President
of the European Central Bank. The French-
man Christian Noyer (former head of the
Treasury in the Ministry of Finance, Economics
and Industry) is due to be appointed Vice-
President. The ECB Executive Board will be
completed by Sirkka Hamaldinen (Governor
of the Finnish Central Bank), Otmar lIssing
(member of the Board of the Deutsche Bun-
desbank), Tommaso Padoa-Schioppa (head of
the Italian stock market supervisory author-
ity), and Eugenio Domingo Solans {member
of the Board of the Spanish Central Bank).

In accordance with Article 11.2 of the ESCB/
ECB Statute, the term of office of the mem-
bers of the ECB Executive Board shall in prin-
ciple be eight years. However, Article 50 of
the ESCB/ECB Statute provides that, when
the Executive Board is first set up, the Presi-
dent shall be appointed for eight years, the
Vice-President for four years and the other
members of the Executive Board for terms of
office of between five and eight years. In
later years, this staggering will ensure that
one member of the Executive Board will nor-
mally retire from office each year, and need
to be replaced.

Advance announcement of the bilateral
exchange rates

Conflict over
the appoint-
ment of the
ECB President
settled

Staggered
terms of office
in accordance
with the
contractual
conditions

In addition, the ministers of the member
states participating in the euro area, along
with those countries’ central bank Governors,
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the European Commission and the European
Monetary Institute, reached agreement on a
“Joint Communiqué on the determination of
the irrevocable conversion rates for the
eurc”. That Communigué and the notes at-
tached to it are reproduced verbatim in the
annex to this article. In essence, it is envis-
aged that the future conversion rates of the
currencies of the participating countries into
euros will be based on their current bilateral
central rates in the European exchange rate
mechanism. At the same time, the central
banks involved have agreed to ensure — by
appropriate market techniques, if necessary —
that the market exchange rates as deter-
mined on December 31 will be identical to
those central rates. This advance announce-
ment was made for the sake of giving market
players some guidance, so as thus to stabilise
market expectations and exchange rate
movements in the interim stage.
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Outlook

The agreements reached during the first
weekend of May 1998 are major steps on the
way to introducing the euro in a number of
European countries. The introduction of the
euro warrants hopes of tangible economic
advantages based primarily on the lowering
of transaction costs and the elimination of ex-
change risk between the participating coun-
tries, and, as a concomitant of that, on great-
er transparency in the merchandise and finan-
cial markets involved and on enhanced plan-
ning security, especially for the enterprise sec-
tor. Over the medium term, the consequent
increase in the efficiency of the markets is
likely to have a favourable impact on the con-
ditions for growth in the participating coun-
tries and, in particular, to improve the effi-
ciency of the emerging euro financial market.
A new supranational monetary area is com-
ing into being in Europe, which — in terms of
population, national product, foreign trade
and financial capacity ~ stands comparison
with any other large monetary area in the

world.

The annex to this article appears on
the following pages.
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Annex

l. Joint Communiqué on the
determination of the irrevocable
conversion rates for the euro

In accordance with Article 1091 (4) of the Treaty,
the irrevocable conversion rates for the euro will
be adopted by the Council, upon a proposal from
the Commission and after consultation of the
European Central Bank (ECB), on the first day of
Stage Three, i.e. on 1 January 1999.

With a view to guiding markets in the run-up to
Stage Three, the Ministers of the Member States
adopting the euro as their single currency, the
Governors of the Central Banks of these Member
States, the European Commission and the Euro-
pean Monetary Institute (EMI) have agreed on the
method for determining the irrevocable conversion
rates for the euro at the starting date of Stage
Three.

The current ERM bilateral central rates of the cur-
rencies of the Member States which, on the first
day of Stage Three, will adopt the euro as their sin-
gle currency, will be used in determining the irrev-
ocable conversion rates for the euro. These rates
are consistent with economic fundamentals and
are compatible with sustainable convergence
among the Member States which will participate
in the euro area. The central banks of the Member
States adopting the euro as their single currency
will ensure through appropriate market technigues
that on 31 December 1998 the market exchange
rates, recorded according to the regular concerta-
tion procedure used for calculating the daily ex-
change rates of the official ECU, are equal to the
ERM bilateral central rates as set forth in the at-

tached parity grid.

22

The procedure agreed upon by all parties to this
Joint Communiqué will ensure that the adoption
of the irrevocable conversion rates for the euro will
by itself, as required by Article 1091 (4) of the
Treaty, not modify the external value of the ECU,
which will be replaced on a 1:1 basis by the euro.
The attached annex provides detailed information
on this procedure. The final official ECU exchange
rates calculated accordingly and released on 31 De-
cember 1998 will be proposed by the Commission
for adoption by the Council on the first day of
Stage Three, i.e. on 1 January 1999, as the irrevoc-
able conversion rates for the euro for the partici-

pating currencies.

In compliance with the legal framework for the
use of the euro, once the irrevocable conversion
rate for the euro for each participating currency
has been adopted, it will be the only rate which
will be used for conversion either way between the
euro and the national currency unit and also for

conversions between national currency units.

ll. Determination of the irrevocable
conversion rates for the euro

1. Why can only bilateral rates be

announced?

Article 1091 (4) of the Treaty provides that the
rates at which the euro will be substituted for the
currencies participating in the euro area will be
adopted at the start of Stage Three of the Econom-
ic and Monetary Union, i.e. on 1 January 1999.
The adoption of the irrevocable conversion rates
for the euro shall by itself not modify the external

value of the official ECU. Likewise, Article 2 of the
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ERM bilateral central rates to be used in determining
the irrevocable conversion rates for the euro
DEM BEF/LUF (ESP FRF ITL NLG ATS PTE FIM
Item 100 = 100 = 100 = 100 = IEP 1 = 1000 = 100 = 100 = 100 = 100 =
Germany:
DEM - - - - - - - - - -
Belgium/
Luxem-
bourg:
BEF/LUF 2,062.55 - - - - - - - - -
Spain:
ESP 8,507.22 ; 412.462 - - - - - - - -
France:
FRF 335.386 ¢ 16.2608 | 3.94237 - - - - - - -
reland:
IEP 40.2676 ¢ 1.95232{0.473335 | 12.0063 - - - - - -
Italiy:
ITL 99,000.2 | 4,799.90: 1,163.72 | 29,5183  2,458.56 - - - - -
Netherlands:
NLG 112.674 | 5.46285  1.32445 | 33.5953{ 2.79812: 1.13812 - - - -
Austria:
ATS 703.552 {1 34.1108 1 8.27006 | 209.774 } 17.4719: 7.10657 i 624.415 - - -
Portugal:
PTE 10,250.5 ¢ 496.984 . 120.492 | 3,056.34 ; 254.560 1 103.541: 9,097.53; 1,456.97 - -
Finland:
FiM 304.001 14.7391 ¢ 3.57345: 90.6420: 7.54951: 3.07071: 269.806: 43.2094: 2.96571 -

Council Regulation of 17 June 1997 on certain
provisions relating to the introduction of the euro
stipulates that every reference in a legal instrument
to the official ECU shall be replaced by a reference
to the euro at a rate of one euro to one ECU.
Therefore, the irrevocable conversion rates for the
euro have to be identical to the value of the official
ECU expressed in units of the participating curren-

cies on 31 December 1998.

Since the ECU is a currency basket, which includes
the Danish krone, the Greek drachma and the
pound sterling, it is not possible to announce be-
fore the end of 1998 the irrevocable conversion
rates at which the euro shall be substituted for the
participating currencies. However, it is possible to
announce the bilateral rates of the currencies par-
ticipating in the euro area which will be used on

31 December 1998 in computing the exchange

rates of the official ECU and thus in computing the
irrevocable euro conversion rates for these curren-

cies.

2. Bilateral rates which will be used in
determining the irrevocable conversion

rates for the euro

For currencies participating in the euro area, the
current ERM bilateral central rates will be used in
calculating the final official ECU exchange rates
which will be adopted by the Council as the irrev-
ocable conversion rates for the euro on the first
day of Stage Three, i.e. on 1 January 1999. The
table attached to the Joint Communigué contains

those rates. In order to avoid minor arithmetical in-

1 ECU basket currencies of Member States not participat-
ing in the euro area.
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consistencies stemming from inverse calculations,
it only includes one bilateral rate for each pair of
currencies, which will be relevant for the proced-
ure to be followed on 31 December 1998, as de-

scribed below.

3. Calculation of the exchange rates of the
official ECU on 31 December 1998

To calculate the exchange rates of the official ECU
on 31 December 1998, the regular daily concerta-
tion procedure will be used. According to this pro-
cedure, the central banks of the Member States
communicate the representative exchange rate of

their respective currency against the US dollar.
Three steps can be identified.

Step 1:
Determination of the EU currencies’ concertation

exchange rates against the US dollar

At 11:30 a.m. (CET), the EU central banks, includ-
ing those with currencies which are not compon-
ents of the ECU basket, provide to each other in
the context of a teleconference, the US dollar ex-
change rate for their respective currencies. These
exchange rates are recorded as discrete values
lying within the market bid-ask spreads. While, as
a rule, the discrete values are equal to the mid-
points of the bid-ask spreads, the EU central
banks, as is allowed by the current concertation
procedure, will take into account the need to as-
certain exchange rates expressed with six signifi-
cant digits, like for the pre-announced rates. The
bilateral rates between the euro area participating
currencies obtained by crossing? the respective US
dollar rates recorded by the EU central banks will
be equal to the pre-announced ERM bilateral cen-

tral rates, up to the sixth significant digit. The EU
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central banks participating in the euro area stand
ready to ensure this equality, if necessary, through

the use of appropriate market techniques.

Step 2:
Calculation of the exchange rate of the official
ECU against the US dollar

The rates as recorded by the EU central banks are
thereafter communicated by the National Bank of
Belgium to the Commission, which uses them to
calculate the exchange rates of the official ECU.
The USD/ECU exchange rate (expressed as
1 ECU = x USD} is obtained by summing up the US
dollar equivalents of national currency amounts

that compose the ECU.

Step 3:
Calculation of the exchange rates of the official
ECU against the EU currencies participating in the

euro area

The official ECU exchange rates against the EU cur-
rencies are calculated by multiplying the USD/ECU
exchange rate by their respective US dollar ex-
change rates. This calculation is performed for all
EU currencies, not only the ones which are com-
ponents of the ECU basket.

These ECU exchange rates are rounded to the sixth
significant digit. Exactly the same method of calcu-
lation, including the rounding convention, will be
used in determining the irrevocable conversion

rates for the euro for the euro area currencies.

For illustrative purposes, the calculation of the offi-
cial ECU exchange rates vis-a-vis all EU currencies

on 31 December 1997 is shown below.

2 For example, FRF/DEM = FRF/USD : DEM/USD.
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Step 1 Step 2 Step 3

Amount of national Equivalent in dollars

currency units in the USD exchange rate on | of national currency

ECU basket 31 December 1997 amount ECU exchange rates
Item (a) (b) (©=1(a):(b) (d) = (USD/ECU} * (b)
DEM 0.6242 1.7898 0.3487541 1.97632
BEF 3.301 36.92 0.0894095 40.7675
LUF 0.130 36.92 0.0035211 40.7675
NLG 0.2198 2.0172 0.1089629 2.22742
DKK 0.1976 6.8175 0.0289842 7.52797
GRD 1.440 282.59 0.0050957 312.039
ITL 151.8 1,758.75 0.0863113 1,942.03
ESP 6.885 151.59 0.0454186 167.388
PTE 1.393 183.06 0.0076095 202.137
FRF 1.332 5.9881 0.2224412 6.61214
GBP 0.08784 1.6561 1 0.1454718 0.666755
IEP 0.008552 1.4304 1 0.0122328 0.771961

2 USD/ECU 1.1042128

FIM - 5.4222 - 5.98726
ATS - 12.59 - 13.9020
SEK - 7.9082 - 8.73234

1 The dollar exchange rate for the GBP and IEP is the
number of dollars per currency unit rather than the num-
ber of currency units per dollar. Column {c) is therefore
calculated for each of these two currencies by multiplying
the value in column (a) by that in column (b); and column
(d) by dividing the dollar equivalent of the ECU (i.e. USD/

In compliance with the legal framework for the
use of the euro, once the irrevocable conversion
rate for the euro for each participating currency
has been adopted, it will be the only rate which
will be used for conversion either way between the
euro and the national currency unit and also for

conversions between national currency units.

ECU) by the rate in column (b). — 2 There is a difference
of one unit (i.e. 1.1042128 instead of 1.1042127) in the
last significant figure because the dollar equivalents of
national currency amounts are shown after rounding to
the 7th decimal place, whereas an unrestricted number of
digits is used for computation purposes.

Owing to rounding, the implicit bilateral rates
which could be derived from the euro conversion
rates may not always correspond, up to the last
(sixth} significant figure, to the pre-announced
ERM bilateral central rates referred to in this Joint

Communiqué.
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Although exports were the main driv-
ing force behind economic growth in
Germany in 1997, they did not impart
vigorous stimuli to domestic economic
activity. Financial flows were primarily
influenced by the fact that enterprises’
propensity to invest in production fa-
cilities in Germany remained subdued
in many cases and by simultaneous
heavy pressure to adjust in the housing
sector. The burden was eased by the
government sector which significantly
reduced its deficit in 1997. Despite
that, the financial requirements for
the domestic acquisition of fixed assets
increased owing to effects caused by
the stock cycle. The supply of funds ex-
panded even more sharply, however.
While households, given contracting
real incomes, were able to perform
their traditional role as a financier only
to a limited extent, there was an ap-
preciable rise in the volume of retained
profits in the economy. Net capital im-
ports occasioned primarily by German
unification therefore largely came to a
standstill. The structure of the financial
flows was caused in part, however, by
restrained capital formation in Ger-
many, the cost of which to the econ-
omy as a whole consisted in losses in
growth and jobs.

Domestic acquisition of fixed assets

In 1997, around DM 320 billion, or roughly
10%, more funds were made available for
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the acquisition of fixed assets in Germany
than a year before. The rise in net investment
(gross capital formation after deducting con-
sumption of fixed capital) was mainly due to
preducing enterprises’ sharply building up
their stocks. Export business, which remained
good up to the end of the period under
review, was still not generating any great in-
vestment momentum on a broad front, how-
ever. According to the estimates of the Fed-
eral Statistical Office, around DM 60 billion
(or roughly two and a half times as many
funds as in both of the two preceding years)
was spent on stockbuilding alone; apart from
the mixed economic outlook, price expect-
ations are likely to have played a part in this,
too. At present, it is not possible to say with
certainty, however, whether the estimates for
the increase in stocks correctly capture enter-
prises’ behaviour. Experience shows that the
relevant data on aggregate demand at the
end of the statistical series are always subject
to considerable uncertainties — a fact which
should also be taken into account when inter-
preting the figures on the acquisition of fixed
assets.

Apart from investing in stocks, producing en-
terprises began to invest more in new fixed
assets last year after having continuously
reduced their relevant expenditure on a con-
siderable scale — by nearly two-thirds - since
the unification-induced boom. At around DM
60 billion, or 2 %, of aggregate disposable in-
comes, net fixed asset formation was scarcely
higher than the stockbuilding recorded in the
statistics, however. The corresponding capital
formation ratio was thus not only lower than
the comparatively high level at the beginning
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of the nineties but also lower than it had
been in the first half of the eighties (around
22 %), when enterprises had responded to
the sharp drop in earnings at that time by
showing marked restraint in their fixed capital
expenditure.

By contrast, the decrease in the acquisition of
fixed assets continued in the other sectors of
the economy. This was true, above all, of the
housing sector; in eastern Germany, too, the
demand for housing has progressively lost
momentum since 1995 following the end of
the housing construction boom in western
Germany, which was primarily associated
with immigration and influenced by gov-
ernment incentives.?2 The retarding factors
stemmed mainly from apartment house con-
struction since the excess supply of rented liv-
ing accommodation in various regions and
market segments made marketing more diffi-
cult and subdued investors’ vyield expect-
ations. The cutback in improved depreciation
facilities under the Promotional Area Act at
the beginning of 1997 had a further dampen-
ing effect. in contrast to this, the propensity
to acquire owner-occupied housing and the
maintenance and renovation of existing build-
ings have shored up demand for construction.

In addition, the constraint of “empty coffers”
and the restrained budget management
required by the fiscal Maastricht criteria com-
pelled the central, regional and local author-

1 Enterprises excluding the housing sector and excluding
financial institutions.

2 Even so, because of the extremely large need for rede-
velopment and modernisation, east German housing in-
vestment in 1997, at around DM 4,200 per capita, was
almost twice as high as the comparable figure for west-
ern Germany.

Continuing
adjustment
pressure in
housing
construction

Further cutback
in public
investment
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Overall asset acquisition, saving and financial balances
DM billion
Item 1991 1992 1993 1994 1995 p 1996 p 1997 pe
Asset acquisition
Acquisition of fixed assets 1 307.7 3138 261.2 3071 320.9 2921 318.9
Enterprises 252.7 248.5 197.9 245.3 263.3 241.6 276.1
Producing enterprises 155.3 127.2 60.8 86.1 98.1 74.9 120.9
Plant and equipment 142.5 128.9 70.0 69.7 67.5 51.5 60.5
Stocks 12.8 - 1.7 - 92 16.4 30.6 23.3 60.3
Housing 88.0 108.0 118.7 144.2 151.0 147.7 143.0
Financial institutions 9.4 13.3 18.4 15.0 14.1 19.1 12.3
Government 55.0 65.3 63.3 61.9 57.6 50.4 42.8
Net lending to the rest of the world 2 - 341 - 304 - 239 - 426 - 373 - 288 - 87
Total 273.6 283.4 237.3 264.5 283.6 263.3 310.2
Memo item
Acquisition of fixed assets in % 3 12.5 11.8 9.7 10.9 10.9 9.7 10.3
Saving 4
Households 213.7 233.7 220.3 213.7 224.0 237.1 230.1
Enterprises 99.6 71.6 65.6 76.2 115.8 101.6 139.2
Producing enterprises 5 319 14.5 26.3 25.2 61.0 454 743
Housing 5 284 229 3.9 6.2 11.0 9.7 11.3
Financial institutions 393 34.3 354 449 43.7 46.5 536
Government 5 - 397 - 219 - 485 - 254 - 56.2 - 754 - 59.1
Total 273.6 283.4 2373 264.5 283.6 263.3 310.2
Memo item
Saving in % 3 1.1 10.7 8.8 94 9.7 8.8 10.0
Financial balances
Households 213.7 233.7 220.3 213.7 224.0 237.1 230.1
Enterprises -153.1 -176.8 -132.4 -169.0 -147.5 - 140.0 - 137.0
Producing enterprises 5 -123.4 -112.7 - 345 - 60.9 - 371 - 29.4 - 46.5
Housing 5 - 59.7 - 85.2 -114.8 - 138.0 ~140.0 —-138.0 -131.7
Financial institutions 30.0 21.0 17.0 29.9 29.6 27.4 41.3
Government 5. 6 - 947 - 87.2 -111.8 - 873 -113.8 -125.9 -101.9
Totaf 7 ~ 341 - 30.4 - 239 ~ 42.6 - 373 - 28.8 - 87
Memo item
Financial balances in % 3
Households 8.7 8.8 8.2 7.6 7.6 7.9 7.5
Enterprises -~ 6.2 - 67 - 49 - 6.0 - 50 - 47 - 44
Producing enterprises 5 -~ 50 - 42 - 13 - 2.2 - 13 - 10 - 15
Housing 5 -~ 24 - 3.2 - 43 - 49 - 48 - 46 - 43
Financial institutions 1.2 08 0.6 1.1 1.0 0.9 1.3
Government 5. 6 ~ 3.8 - 33 - 4.2 - 3.1 - 39 - 42 - 33
Total 7 - 14 - 1.1 - 09 - 15 - 13 - 1.0 - 03

Sources: Official national accounts and Bundesbank esti-
mates. — 1 Net acquisition of tangible fixed assets and
stocks. — 2 Corresponds to the difference between saving
and the acquisition of fixed assets in Germany. — 3 As % of
total disposable income. — 4 Including capital transfers. —
5 in 1991 including partial remission of the Federal Rail-
ways’ debt by the Federal Government amounting to DM

Deutsche Bundesbank

12.6 billion; in 1995 after eliminating the assumption of
the Treuhand agency’s debt and part of the old debt of
east German housing enterprises by the Redemption Fund
for Inherited Liabilities amounting to around DM 205
billion and DM 30 billion, respectively. — 6 Residents’
concept of the national accounts. — 7 Corresponds to net
lending to the rest of the world.
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ities to make further cuts in their investment
budgets. The fact that these have now be-
come over one-third smaller since the start of
German unification is due in part to sales of
fixed assets. Another possible contributing
factor is that genuine, or only formal, privati-
sations have resulted in the investment activ-
ities of many formerly public-sector enter-
prises no longer being counted towards the
government sector. Likewise, the more wide-
spread use of new forms of providing public
goods with the participation of private enter-
prises has meant that the boundaries be-
tween the government and private sectors
have shifted. Owing to the fact that invest-
ment activity differs between enterprises, on
the one hand, and the housing sector and
government sector, on the other, as well as
among the enterprises themselves, the do-
mestic acquisition of fixed assets was much
lower than total savings.

Overall supply of savings

Great improve-
ment in the
earnings
position

In 1997, it was, above all, the more favour-
able financial statements of enterprises which
had the effect of increasing savings despite
considerable differences between economic
sectors, enterprise size categories and re-
gions. There was a further marked improve-
ment in the earnings position of firms which
are heavily involved in exports; they raised
their profitability as a result of exchange rate
relationships returning to a more normal
path, and by streamlining corporate struc-
tures, implementing process and product in-
novations and by organising work in a more
flexible manner. This trend was mainly bol-
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stered by a continuation of pay-rate policy
characterised by moderate wage settlements
and a greater use of scope for operational
flexibility. Eloquent testimony to the joint suc-
cess of these efforts is provided by the appre-
ciable rise in the foreign trade surplus. By
contrast, the slump in construction, which
was accompanied by a considerable reduc-
tion in the number of jobs, as well as the slug-
gish trend in business in consumgption-related
branches of industry and of services adversely
affected the earnings position in this sector of
the economy in both western and eastern
Germany.

Despite the large yield differential among the
producing enterprises, their incomes — taken
overall — are likely to have risen quite sharply
last year; even following higher dividend pay-
outs in some cases, this also allowed more
retained income to be ploughed back into
the enterprises. At 22 %, measured in terms
of total disposable incomes in 1997, this was
on a scale last recorded in the second half of
the eighties following the sharp fall in oil
prices.

A trend towards a higher level of own funds
in the housing sector was the effect, firstly, of
the shifts of emphasis in the housing sector.
These meant that construction generally as-
sociated with a higher self-financing ratio,
such as the acqguisition of owner-occupied
housing or the maintenance and renovation
of existing buildings, achieved greater prom-
inence. Secondly, there were more redemp-
tion payments for existing mortgages. Given
the buoyant take-up of interim and bridging
loans from building and loan associations, it is

More profits
reinvested

Own funds of
the housing
sector



Progress in
consolidation in
the government
sector ...

... with
declining
private savings

likely that these influences were partially con-
cealed by the fact that a large number of pri-
vate construction projects were started with a
smaller proportion of own funds than is
usually the case. Favourable credit terms on a
broad front are likely to have given further
encouragement to this behaviour.

One fundamentally positive factor to be
noted is that the central, regional and local
authorities were able to reduce their deficits?
to a significant extent, mainly as a result of
imposing stricter economising measures; in
the area of the social security funds - also as
a result of raising contribution levels — there
was even a surplus. This contrasted, admit-
tedly, with a fall in households’ savings. Of
significance in this context were growing un-
employment, moderate rises in negotiated
pay rates and a sluggish trend in property in-
come. The resulting negative effects on the
private saving ratio were alleviated — but not
offset — by the comparatively high level of
savings from the sharply expanding incomes
of self-employed persons.

Despite the minor contribution made by
households, total domestic savings rose by
roughly one-sixth in 1997, and were thus no
more than around DM 9 billion {(or roughly
V2% of aggregate disposable incomes) lower
than the domestic financial resources needed
for investment purposes.® The aggregate
shortfall in saving has thus fallen to around
one-fifth of its peak level of 1994,
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Basic structure of the financial flows

Notwithstanding the decline in households’
savings and the associated cutback in funds
provided by this traditional surplus sector,
there were no tensions in the funding struc-
ture of the economy as a whole in 1997. On
the contrary, cyclical events were character-
ised by favourable conditions; long-term
interest rates reached all-time lows and ex-
change rates moved very little overall with an
increasing tendency to return to a normal
path and stabilise. Enterprises’ lower external
financing requirement also played a part in
this overall context, however, since it was af-
fected to a considerable extent by a propen-
sity to invest that was still restrained. Once in-
vestment picks up again — which is to be
hoped - higher domestic saving for financing
would also be desirable. In some cases, add-
itional funds will be provided ”automatically”
through higher income from employment
and cyclical easing of the burdens on govern-
ment sector budgets. But, above and beyond
that, the government sector must press on
with the remaining tasks of consolidation —
not least in order to help to create scope for a

comprehensive tax reform.

Given the enterprises’ overall rather moder-
ate propensity to invest and the accompany-
ing measures to consolidate and improve
their financial stability, the liabilities and fi-

3 As defined in the national accounts, including the bal-
ance of the capital transfers made and received.

4 The balance of payments adjustments (including ac-
crued interest and net interest income from growth
funds), which the Federal Statistical Office has not incor-
porated into the national accounts hitherto for methodo-
logical reasons, have been added to the net external fi-
nancial balance.
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nancial assets of the domestic non-financial
sectors grew almost one-fifth fess sharply in
1997 on account of transactions than in each
of the two preceding years. In view of the
fact that interest rates continued to fall at the
longer end of the capital market, which was
accompanied by a firming of short-term inter-
est rates from the middle of last year, it is not
surprising that there continued to be marked
differences between borrowers’ and invest-
ors’ preferences regarding interest rate lock-
in periods. Long-term financing tended to
gain in importance within overall borrowing,
for example. This was due, firstly, to enter-
prises’ consolidation efforts and, secondly, to
government debt management having great-
er recourse to the bond market. Over the
longer term, this policy of issuing bonds to
widen the investor base for the public sector
borrowing requirement has considerably en-
hanced the importance of the bond market.
At the end of 1997, around DM 1,450 billion,
or 16 %, of external financing taken up by
the non-financial sector came from this
source, compared with a share of 11% in
1990 and 6% ten years previously. The ex-
pansion of bond market debt was due mainly
to a shift away from direct lending by banks,
which at the end of 1997 provided no more
than just over one-half of total financial
resources (DM 4,780 billion) compared with
62 % in 1980.

By contrast, short-term investment continued
to play a major role in terms of financial asset
formation. In 1997, short-term investment
accounted for roughly one-half of the finan-
cial assets additionally formed by the govern-
ment sector and households. Nevertheless,
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this was a much lower share than in 1996
(65 %), when there had been a sharp bloat-
ing of short-term financial interlacing. In-
stead, portfolio investment achieved further
prominence in 1997. This was primarily due
to sizeable purchases of investment fund cer-
tificates, which more than doubled within the
space of one year. Evidently, investment in
certificates was particularly valued by house-
holds and enterprises not only because of
their balanced spread of risks and their com-
paratively attractive yield or price prospects
but also on account of their high liquidity.

QOver the longer term, total holdings of
bonds, investment fund certificates and
shares by the domestic non-financial sectors
have continually gained ground. At an esti-
mated DM 3 trillion, roughly one-third of do-
mestic financial assets were invested in
securitised form at the end of 1997, com-
pared with around 25% in 1990 and 18 %
ten years earlier. Especially in the last ten
years, securities holdings have thus attained a
scale which more or less corresponds to that
of the deposits which the sectors concerned
hold with domestic and foreign banks - a de-
velopment boosted by the upsurge in prices
on the stock exchanges. As a corollary of the
growing importance of the securities mar-
kets, banks have lost one-fifth of their signifi-
cance as reservoirs of capital (around 50 %)
since 1980.

Securities
holdings
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Financial assets and liabilities * of domestic non-financial sectors
DM biition
End-of-year level Changes
Item 19801 1990 1996 e 1997 e 1996 p 1997 pe
Financial assets
Longer-term
with banks 2 439.1 707.3 780.9 766.1 - 80 - 10.4
with other institutional investors 325.7 695.1 1,092.5 1,179.4 82.8 86.9
in the securities market 3 454.5 1,358.3 2,527.3 2,800.8 325 57.1
other investments 230.3 526.7 649.6 687.2 28.0 27.2
Subtotal 1,449.7 3,287.3 5,050.4 5.433.6 136.3 160.8
Short-term
with banks 2 805.0 1,651.1 2,492.2 2,583.2 185.3 96.2
other investments 4 211.9 493.8 676.2 743.3 63.1 61.7
Subtotal 1,017.0 2,144.9 3,168.4 3,326.5 248.4 158.0
Grand total 2,466.6 5.432.2 8,218.8 8,760.1 384.6 318.8
of which
Households 1,483.5 3,198.3 4,955.0 5.343.8 245.2 243.2
Enterprises 5 661.9 1,630.6 2,661.8 2,799.2 136.7 79.0
Government 321.2 603.3 602.0 617.1 2.7 - 34
Memo item
Financial assets as % of GDP 167.0 203.4 233.8 242.5 10.9 88
Liabilities and shares outstanding
Longer-term
to banks 2 1,197.9 2,252.4 3,687.5 3,918.5 262.6 235.2
to other institutional investors 236.1 358.7 466.8 483.9 10.3 5.2
in the securities market 6 371.4 1,164.1 2,573.5 2,893.1 73.2 76.1
to other lenders 219.7 502.6 559.8 571.8 10.3 9.8
Subtotal 2,025.1 4,277.8 7,287.7 7.867.3 356.3 326.3
Short-term
to banks 2 335.2 617.1 817.5 859.7 42.7 31.6
to other lenders 4 110.8 2225 306.4 3235 51.3 134
Subtotal 446.0 839.6 1,123.8 1,183.2 93.9 44.9
Grand total 2,471.1 5117.5 8,411.5 9,050.5 450.3 371.3
of which
Households 143.2 274.3 387.6 394.8 8.1 13.1
Enterprises 5 1,869.9 3,794.1 5,804.6 6,352.5 313.7 259.8
Government 458.0 1,049.1 2,219.2 2,303.2 128.5 98.4
Memo item
Liabilities as % of GDP 167.3 191.7 239.3 250.6 12.8 10.3
* Including shares outstanding. — 1 Western Germany. — paper. — 5 Including housing. — 6 Liabilities arising from

2 In Germany and abroad. — 3 Stocks of bonds, investment bonds and shares outstanding.
fund certificates and shares. — 4 Including money market
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Financing pattern of producing
enterprises

Increased
stockbuilding

Higher fixed
capital
formation

The producing enterprises benefited from the
brightening of the cyclical situation in quite
different ways in 1997. Investment was
stepped up mainly in export-oriented manu-
facturing. Overall, gross investment in tan-
gible fixed assets and stocks, at DM 442 bil-
lion, was just over 13 % higher than in 1996.
The major part of the increased amount — just
over two-thirds, according to the estimates
available so far — was spent on building up
stocks. As mentioned above, however, these

figures are subject to major uncertainties.

One-third of additional gross capital forma-
tion was spent on machinery and equipment,
mainly on projects to lower costs and en-
hance competitiveness. It is mainly globally
operating industrial enterprises which are
subject to the requirements of modernisation
and rationalisation. Producing enterprises
have shown marked restraint hitherto in
spending on industrial and commercial build-
ings, which are often associated with capacity
extensions. Firstly, the flow of production can
be managed much more flexibly nowadays
by means of appropriate organisational meas-
ures. Secondly, extensive additional capacity
was installed in the first few years of German
unification which — despite the recovery that
has occurred in the interim — has no doubt
still not been fully utilised. Moreover, the
miniaturisation of machinery and equipment
as well as the implementation of rationalised
strategies for using space have likewise
tended to reduce expenditure on buildings.
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Fixed capital formation admittedly reflects
only the domestic side of investment deci-
sions in a broader sense. Additionally, enter-
prises can always invest funds in their diverse
activities abroad. This is done either by estab-
lishing or expanding subsidiaries or by acquir-
ing foreign firms or participating interests
which fit in with their own overall business
strategy. The funds provided for projects of
this kind are not counted as domestic fixed
capital expenditure, however, but as external
financial fixed assets within the category of fi-

nancial asset formation.

In 1997, the growing international integra-
tion of production facilities and product mar-
kets was reflected not only in a sharp expan-
sion of international trade flows but also in
an increase in direct investment abroad. Pro-
ducing enterprises’ expenditure on the latter
amounted to around DM 40 billion. Since the
beginning of the nineties, the cumulative
amount of such investment has risen to
roughly DM 270 biliion or just under one-
tenth of domestic fixed capital formation.
Furthermore, producing enterprises again
placed considerable funds with their partners
abroad in the form of additional trade and fi-
nancial credits. Overall, the amount of funds
tied up in protecting foreign business came to
just under DM 80 billion in 1997, which was
almost just as much as in 1996 in absolute
terms.

Increased (domestic) investment in tangible
fixed assets and stocks as well as external in-
vestment were funded not only from the
ongoing inflow of own funds and through
the financial markets but also, to a consider-

Investment in
different
production
centres

Direct
investment
abroad

Recourse to
domestic
financial assets



Increasing self-
financing ratio

able extent, by recourse to financial reserves,
especially as the gap in yields between fixed
and financial assets grew wider. In 1997, pro-
ducing enterprises’ total acquisition of finan-
cial assets, at DM 92 billion, was thus almost
one-third lower than in 1996. This mainly af-
fected deposits with banks; additions to such
deposits roughly halved despite the fact that
the cash flow was more plentiful. Once
again, there was a preponderance of out-
flows on the Euro-accounts, which might be
due to major debt repayments intended to
lower interest costs and improve future oper-
ating results. Additionally, maturing bond
market investments — as in 1996 — were not
renewed in most cases, leading to a reduction
of the portfolios concerned. Enterprises
which had to make financial provision for in-
vestment projects at home contrasted with
others that had cash flow resources which
they did not immediately require for fixed
capital formation and which they temporarily
placed in attractive forms of investment. The
most popular of these included certificates of
special investment funds (which invest the
majority, or at least quite a large share, of
resources in shares) and short-dated bonds.

Enterprises invested a total of around DM
534 billion in financial and tangible fixed
assets in 1997; the total resources utilised
were thus 2 % higher than in 1996. An in-
creasing share of this was funded from own
resources since the amount of consumption
of fixed capital, retained profits and subsidies
towards investment increased by a total of
one-tenth last year. In respect of the sum of
gross capital and financial asset formation,
this gave a self-financing ratio of 74 %,
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The financial situation
of the producing enterprises

Asset acquisition
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Acquisition of
financial assets

Gross capital formation %
(]

20
Memo item

Acquisition of participating 15
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1 As % of fixed capital formation —
2 Retained income, investment grants and
consumption of fixed capital. — 3 Take-up
of credit and participating interests. —
4 Excluding transactions in connection with
the transfer of the Treuhand agency's debt
to the Redemption Fund for Inherited
Liabilities.
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which has thus progressively improved by
two-fifths during the nineties. To a consider-
able extent this reflects the fact that fixed
capital formation was comparatively weak,
but it is also evident that there has been a
perceptible general improvement in the earn-
ings and self-financing opportunities of enter-
prises in Germany owing to accelerated ratio-
nalisation and progress in transforming the
east German economy.

As a result of the extended scope for self-
financing, the producing enterprises required
far fewer external resources in 1997; at DM
141 billion, the take-up of additional credits
and of risk capital was just under one-fifth
lower than in 1996. There was principally less
recourse to short-term financial credits, espe-
cially from banks and partner enterprises
abroad. Firstly, some of the greater require-
ment for inventory and sales financing was
evidently met by mobilising own liquid re-
serves. Nevertheless, the sharp expansion in
recourse to credit terms in the case of foreign
suppliers indicates that conditions with regard
to meeting short-term refinancing require-
ments likewise varied quite considerably. Sec-
ondly, the low interest-rate level caused the
producing enterprises to consolidate further
in order to secure favourable credit terms on
a sustained basis. On balance, longer-term
borrowing from banks remained quite high;
at DM 74 billion it accounted for 52 % of the
additionally utilised external resources — a
much higher percentage than in the preced-
ing years following German unification.

By contrast, in the domestic equity market, in
which a new segment for procuring venture
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capital for new and innovative enterprises
was opened in March 1997, there was much
less issuing activity than in the preceding year.
In total, around DM 10 billion came from this
source, or one-third of the (admittedly) ex-
tremely high volume in 1996. The picture
remains the same even taking into account
the fact that direct foreign investment in Ger-
man enterprises was comparatively low. The
main reason why the inflow of investment
capital was not as large despite the generally
favourable stock exchange climate was that
the public launching of Deutsche Telekom in
1996 had drawn on the equity market on an
extremely large scale in order to procure
funds for its future investments and the
redemption of its securities debts. Once
again, as in 1996, almost DM 10 billion of
these debts were redeemed - and taken
away from the financial reserves ~ whereas
other enterprises called on the bond market
only to a limited extent.

Overall, producing enterprises benefited from
a comparatively favourable financial situation.
Rising entrepreneurial income led to a
marked slowdown in the growth of borrow-
ing, making possible a further reduction in
debt-income ratios. Much the same applies
to the interest burden ratio where lower
interest rates, on an annual average, add-
itionally had a positive effect. The provision of
liquidity remained quite abundant overall des-
pite the mobilisation of financial reserves;
together with the improved profitability of
fixed capital, this represents a sound platform

for future investment.

Recourse to the
securities
markets

Favourable
underlying
conditions for
investment
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Producing enterprises’ asset acquisition and its financing
DM billion
Item 1991 1992 1993 1994 1995 p 1996 p 1997 pe
Asset acquisition
Gross capital formation 409.2 403.8 354.9 387.7 408.1 389.5 441.7
Tangible fixed assets 3964 405.5 364.1 371.3 377.5 366.2 381.4
Stocks 12.8 - 17 - 9.2 16.4 30.6 23.3 60.3
Acquisition of financial assets 128.9 133.1 164.6 120.8 134.0 132.6 92.4
Funds placed with banks 1 49.7 104.0 98.4 - 16.9 51.3 87.1 437
Short-term 48.8 106.1 104.1 - 126 40.6 80.4 40.8
Longer-term 0.9 - 21 - 57 - 43 10.7 6.7 2.9
Securities 2 29.5 22.4 8.6 68.0 11.7 - 26.1 - 101
of which
investment fund certificates 4.7 4.5 35 30.2 5.3 10.8 20.2
Participating interests 3 38.2 32.5 38.2 30.0 44.7 313 15.5
in Germany 6.0 5.3 13.4 a1 - 25 - 63 - 248
abroad 32.3 27.2 24.9 25.9 47.2 37.6 40.3
Other claims 115 - 25.7 19.4 39.7 26.3 40.3 433
on residents 4, 5 1.4 35 85 93 - 08 - 74 4.4
on non-residents 10.1 - 29.2 10.9 304 271 47.7 38.9
Total 538.1 536.9 519.5 508.5 542.1 522.1 534.1
Financing
internal resources 285.8 2911 320.4 326.8 371.0 360.1 395.2
Net retained income 5. 6 319 14.5 26.3 25.2 61.0 45.4 743
Depreciation allowances 253.9 276.6 294.1 301.6 310.0 314.7 320.9
Memo item
Internal financing ratio 5.7 53.1 54.2 61.7 64.3 68.4 69.0 74.0
Incurrence of liabilities 8 240.8 239.1 225.7 205.6 194.0 171.5 141.4
with banks 1. 5 172.8 137.8 97.6 50.9 143.2 102.0 98.5
Short-term 81.6 20.8 - 185 13.0 70.3 30.2 24.4
Longer-term 91.2 117.0 116.1 379 72.9 71.9 741
in the securities market 5. 9 7.5 41.8 91.8 90.5 - 6.4 - 86 - 58
in the form of participating interests 3 11.4 14.6 15.9 28.7 40.1 38.4 16.6
with other lenders 49.0 45.0 20.5 35.4 16.9 39.7 321
in Germany 26.5 29.3 5.5 5.2 - 6.3 10.9 8.2
abroad 22.5 15.7 15.0 30.2 23.2 288 239
Total 526.6 530.3 546.1 532.3 564.9 531.7 536.5
Net acquisition of financial assets - 1119} - 106.0 - 61.2 - 847 - 59.9 - 389 - 49.0
Statistical discrepancy 10 1.5 6.7 - 26.6 - 238 - 229 - 95 - 24
Financial balance 11 - 12341 - 1127 - 345 - 60.9 - 371 - 294 - 46.5
1 In Germany and abroad. — 2 Money market paper, bonds ceived (net). — 7 Internal resources as % of total asset

and investment fund certificates. — 3 Shares and other
participatory instruments abroad. — 4 Including claims on
property insurance enterprises. — 5 in 1995 after the eli-
mination of transactions associated with the transfer of
the Treuhand agency’s debt to the Redemption Fund for
Inherited Liabilities. — 6 Including capital transfers re-
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formation. — 8 Including the procurement of investment
capital. — 9 Through the sale of money market paper and
bonds. — 10 Corresponds to the balancing item in the
financial account with the rest of the world owing to
unclassifiable payment transactions with non-residents. —
11 Internal resources less gross capital formation.
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Households’ saving and investment
behaviour

Further decline
in private
savings

Preference for
fixed asset
formation

Although the decline in the private saving
ratio since the beginning of the nineties ini-
tially came to halt in 1994, there was a fur-
ther fail in households’ savings in 1997. At
around 12 %, saving’s share in disposable in-
come at the end of the period under review
was 2 percentage points lower than in the
year of German unification. At the same
time, the volume of savings also fell in abso-
lute terms by around 2 % to DM 288 billion.

Improved assistance for saving for building
purposes and the conversion of income-tax
incentives for owner-occupied dwellings to
the progression-independent allowance sys-
tem, which is primarily intended to make it
easier for “threshold households” to have ac-
cess to owner-occupied housing, were prob-
ably the main reasons why investible funds
(which were scarcer overall) tended to flow
more into the acquisition of fixed assets.s
Other factors which influenced this were low
interest rates, price stability in the property
markets, slight falls in prices for construction
work and probably continuing uncertainties
about the future statutory pension system.
Thus, in 1997, around 7% more capital
resources were provided for the acquisition or
modernisation of dwellings through building
and loan associations alone. However, this
gives only an incomplete picture of the major
importance of the private acquisition of fixed
assets, which is also being stimulated by the
privatisation of the east German housing
stock; additional resources from income or
other financial assets were often used for
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these purposes, without it being possible to
take these into account in determining the
private saving ratio.

The greater preference for a “home of one's
own"” left less scope for financial asset forma-
tion, in which households are guided by their
individual income circumstances and different
reasons for saving. It was probably yield as-
pects which led to a particular demand for
forms of saving offering a comparatively fa-
vourable rate of interest or the prospect of
price advances. Evidently, the public launch-
ing of Deutsche Telekom in November 1996
and the boom in the world equity markets up
to the autumn of last year encouraged many
private investors — especially those from the
middle and higher income brackets — to buy
risk paper, thus imparting additional stimuli
to the upsurge.

A major part of the increased interest in
shares was expressed through the investment
market, in which mainly certificates in inter-
nationally based domestic funds and foreign
certificates were in demand. In total, house-
holds invested DM 50 billion, or two and a
half times as many funds, in certificates than
a year before. Given growing turnover, new
investment in the equity market was probably
likewise considerably higher than liquid-
ations, with foreign shares — as in the invest-
ment market — being one of the preferred
forms of investment. The intermittent stock
exchange turbulence emanating from the Far

51n 1997, for the second year in succession, the number
of authorised dwellings in single-family houses increased
by around 10 % to a total of 165,000 units. At the same
time, 145,000 of such dwellings — 14% more than in
1996 - were completed.

Yield aspects

Heavier
investment in
certificates and
shares



Shifts in private
financial
investment

East did not significantly affect these prefer-
ences. Overall, direct private purchases of
shares may therefore have almost equalled
the 1996 record; together with the certifi-
cates they thus absorbed one-quarter of pri-
vate financial asset acquisition.

The preference for shares was boosted by
major shifts in assets away — inter alia — from
the acquisition of bonds; above all, mainly
public debt instruments and other domestic
bonds were sold with price advances being
realised or maturing investments not being
renewed, whereas an increased number of
foreign-based bonds were purchased with a
view to interest and exchange rates. Financial
investments with banks lost a great deal of
ground; in 1997 households placed only half
as many funds with them as in the year be-
fore. This was reflected mainly by the consid-
erably reduced inflows to cash reserves and
to the “liquid” savings deposits which prob-
ably largely carry special terms. In parallel
with this, a large amount of funds was again
withdrawn on balance from time accounts
and long-term savings accounts, whereas —
despite falling interest rates — new investment
in savings bonds slightly exceeded the
amount which concurrently matured. In some
cases, the significant shifts of emphasis away
from bank saving and towards the equity
markets are likely also to reflect the increasing
differences in income and saving capacity
among the individual socio-economic groups
of households.

As is often the case in periods when saving is
weak, saving schemes outside the banking
sector gained ground. The boost which im-
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Indicators of
households’ acquisition
of fixed assets

Construction of owner-occupied
housing?

Western Germany
Eastern Germany

Permits

Thou-
Completions sands
120
90
60
30
0
Funds provided by
building and loan associations
Own resources 2
—
————
DM
billion
60
Borrowing
// 45
interim and bridging loans 30

1991 1992 1993 1994 1995 1996 1997
1 Number of dwellings in new buildings
with one house unit — 2 Outpayments of
balances with building and loan associ-
ations after allocation of contracts.
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Households’ saving, acquisition of financial assets and incurrence of liabilities

DM billion
item 1991 1992 1993 1994 1995 p 1996 p 1997 pe
Income and saving
Disposable income 1,892.2 2,038.0 2,101.2 2,173.4 2,252.7 2,3333 2,371.5
Private consumption 16303} 1,7555] 1,8293| 1,906.0] 1,973.9] 20400| 2,084.0
Private saving 261.9 2825 272.0 267.4 278.9 2933 287.5
Memo-item
Saving ratio in"%1 13.8 13.9 12.9 123 12.4 12.6 12.1
Capital transfers (net) 2 - 15| -20f{ - 20{ -24f - 28} - 30| - 04
Investable funds 260.4 280.6 270.0 264.9 276.1 290.3 2871
Acquisition of housing 3 46.6 46.9 49.7 51.3 52.1 53.2 57.0
Acquisition of financial assets
Funds placed with banks 4 79.8 109.3 151.0 26.5 775 85.9 46.0
Currency and sight deposits 14.2 41.7 35.1 15.7 23.6 33.5 19.3
Time deposits 55.9 47.5 47.4 - 56.6 - 54.0 - 384 - 127
Savings bonds 7.9 3.1 - 204 - 13.2 4.8 - 44 1.8
Savings deposits 1.8 16.9 88.9 80.6 103.1 95.3 37.5
Funds placed with building and loan
associations 6.4 6.6 6.8 6.2 34 9.5 9.3
Fuinds placed with insurance enterprises 52.0 60.3 69.6 746 86.0 87.1 94.8
Acquisition of securities 94.1 62.7 - 23 110.3 54.4 47.0 77.4
Bonds 5 66.6 12.6 - 25.0 38.6 371 154 19.6
Investment fund certificates 27.0 54.0 36.1 69.7 20.7 21.1 49.8
Shares 0.5 - 3.9 - 134 20 - 34 10.5 8.0
Other assets 6 15.9 18.9 10.2 12.3 15.8 15.8 15.8
Total 248.1 257.8 2353 2298 237.2 2452 2432
Incurrence of liabilities 7 344 24.2 15.0 16.1 13.2 8.1 13.1
Memo items e e
Total financial assets 8,9 3,485.9 3,716.4 4,092.2 4,312.0 4,652.3 4,955.0 5,343.8
Total liabilities 8 1.181.5 1.260.6 1,372.3 1,496.3 1,604.3 1,720.8 18215
Consumer credit 314.0 3385 353.6 365.2 3721 387.6 3948
Building loans 10 867.5 922.1 1,018.7 1,1311 1,232.2 1,333.2 1,426.7
Net financial assets 2,3044 2,455.8 2,719.9 2,815.7 3,048.0 3,234.2 3,522.3
do.in'% 11
Total financial assets 184 182 195 198 207 212 225
Total liabilities ’ 63 62 65 69 71 79 77
Consumer credit 17 17 17 17 17 18 17
Building loans 46 45 48 52 55 61 60
1 Private saving as % of disposable income. -—— 2 Premiums housing. — 4 In Germany and abroad. — 5 Including

and bonuses.in connection with government saving pro-
motion schemes less inheritance tax. — 3 Outpayments of
balances with building and loan associations after alloca-
tion of contracts; and repayments of building and loan as-
sociation: loans, which are recorded as capital transfers to
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money market paper. — 6 Mainly claims under company
pension commitments. — 7 For consumption purposes. —
8 End-of-year levels. — 9 Securities at market prices. —
10 For new buildings and modernisations. — 11 As % of
disposable income.



Funds placed
with building
and loan
associations
and with
insurance
enterprises

Take-up of
consumer
credit

proved government incentives had given to
saving with building and loan associations
was still making itself felt in 1997 despite
there being less new business and higher
outpayments. Funds placed with insurance
enterprises also developed comparatively
steadily last year, even though outpayments
continued to grow sharply and new business
was depressed by the weak income trend and
uncertainties on the labour market. This
mostly affected the traditional area of capital-
sum life insurance. By contrast, newly con-
cluded pension insurance contracts proved
to be a mainstay; these are likely to be a
reflection of the growing percentage of one-
person households and households without
children that do not require provision for sur-
viving dependants. Some of these are types
of insurance with a one-off contribution
which in many cases provide for the immedi-
ate start of pension payments.

The differences in households’ borrowing
patterns were just as marked as they were in
the acquisition of financial assets. In connec-
tion with the generally more restrained de-
mand for consumer durables such as motor
vehicles or household furnishings and ap-
pliances, households had less recourse to
longer-term instruments of consumption fi-
nancing in 1997 than they did in the previous
year. By contrast, it is likely that more shorter-
term funds were required. But this picture is
not free of distortions since fairly sizeable in-
terim funding of mortgage loans may be con-
tained in the short-term consumer credits.
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Saving preferences in 1997 gave additional
impetus to the shifts of emphasis in private
forms of saving which have been under way
for some time. Simultaneously, the invest-
ment structures of private financial assets
have continued to converge in both parts of
Germany, even if it has not been possible to
smooth out all the historically evolved differ-
ences in the comparatively short space of
time since German unification. Since the end
of 1990 banks have become much less im-
portant as reservoirs of private funds; how-
ever, with a ratio of two-thirds in eastern Ger-
many, they still manage a share of private fi-
nancial assets which is twice as high as in
western Germany. This is mainly due to the
more extensive holding of private liquid funds
in sight and time accounts because of the
higher risks. Funds placed with building and
loan associations have a greater weight
owing to the special housing situation in the
new Lander. Convergence appears to have
progressed furthest with regard to the im-
portance of securities holdings, especially in
the form of investment fund certificates. By
contrast, there is still comparatively little pro-
vision through life insurance schemes in east-
ern Germany. In part, this reflects conditions
in the former GDR with no more than minor
supplementary private provision; further-
more, building up a new capital stock
requires a long process of saving with contri-
bution payments at a level which currently ex-
ceeds the finandial capacity of many east Ger-
man households.

The tables accompanying this article
appear on the following pages.
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Capital finance account for 1997 pe

DM billion
Enterprises All
domestic
non-
Producing Govern- financial
Item Households | Total enterprises |Housing ment 1 sectors
Acquisition of fixed assets and saving
Net capital formation 263.87 120.86 143.01 42.75 306.62
Gross capital formation 698.61 441.71 256.90 69.47 768.08
Consumption of fixed capital 434.74 320.85 113.89 26.72 461.46
Saving and capital transfers 230.13 85.60 74.32 11.28} - 59.10 256.63
Saving 287.48 - 0.81 48.46 - 4927 - 2872 257.95
Capital transfers (net) - 57.35 86.41 25.86 60.55 - 30.38 - 1.32
Financial surptus or deficit 3 230.13} - 178271 - 46547 - 131.73| - 10185 - 49.99
Statistical discrepancy 4 - 2451 - 245 - 245
Acquisition of financial assets
Funds placed with banks 47.66 41,61 50.11 - 8.50 3.72 92.98
Currency and sight deposits 19.32 52.13 60.63 - 850 - 485 66.61
Time deposits - 917 - 1125 - 1125 . 809 - 1234
Savings deposits 37.51 0.73 0.73 0.48 38.71
Funds placed with building and loan associations 9.34 0.21 0.21 0.02 9.57
Funds placed with insurance enterprises 94.77 9.57 9.57 0.90 105.24
Purchases of money market paper - 105 5.34 5.34 0.11 4.40
Purchases of bonds 20.65 - 3560f] ~ 35.60 - 273 - 17.67
Purchases of investment fund certificates 49.76 20.19 20.19 2.59 72.54
Purchases of shares 8.00 4.66 4.66 - 1040 2.26
External position of the Bundesbank
Bank loans
Short-term bank loans
Longer-term bank loans
Building and loan association loans
Insurance enterprise loans . . . . .
Other claims 14.06 33.07 37.90 2.39 49.52
Total 243.19 79.04 92371 - 8501 - 340 318.82
Incurrence of liabilities and sales of shares
Funds placed with banks
Currency and sight deposits
Time deposits
Savings deposits
Funds placed with building and loan associations
Funds placed with insurance enterprises . . . .
Sales of money market paper 2.13 2.13 - 1.8 0.33
Sales of bonds - 793} - 793 73.70 65.78
Sales of investment fund certificates . . . . .
Sales of shares 10.36 10.31 0.05 10.36
External position of the Bundesbank . . . . . .
Bank loans 12.90 198.14 90.92 107.21 53.12 264.16
Short-term bank loans 4.05 21.10 18.29 2.81 - 039 24.75
Longer-term bank loans 8.85 177.04 72.64 104.40 53.52 239.41
Building and loan association loans . 6.49 - 0.8 7.30 -  0.16 6.33
Insurance enterprise loans 0.07 196 - 1.94 390} - 318} - 115
Other liahilities 0.09 48,59 48.66 4771 - 23.22 25.46
Total 13.06 259.76 141.36 123.23 98.45 371.26

1 Including social security funds and special funds. — 2 Credit institu-
tions including the Bundesbank. — 3 Saving and capital transfers (net)

less net capital formation. — 4 Corresponds to the balancing item in
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the financial account with the rest of the world owing to un-
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Financial sectors
Building
and loan
associ- Insurance }Investment : Rest of the
Total Banks 2 ations enterprises | funds world All sectors | item
Acquisition of fixed assets and saving
12.27 3.14 0.05 1.05 8.04 . 318.89 | Net capital formation
23.35 11.11 0.25 3.96 8.04 . 791.43 Gross capital formation
11.08 7.97 0.20 2.91 - . 472.54 Consumption of fixed capital
53.58 35.38 0.20 18.00 - 8.68 318.89 | Saving and capital transfers
53.48 35.38 0.20 17.90 - 7.46 318.89 Saving
0.10 - - 0.10 - 1.22 - Capital transfers (net)
41.31 32.25 0.15 16.95 - 8.04 8.68 - ¢ Financial surplus or deficit 3
2.45 - | Statistical discrepancy 4
Acquisition of financial assets
63.61 . 7.04 41.51 15.06 208.42 365.02 § Funds placed with banks
1.82 . 0.02 0.27 1.53 73.01 141.44 Currency and sight deposits
61.45 . 7.02 40.89 13.53 135.23 184.33 Time deposits
0.35 . . 0.35 . 0.19 39.24 Savings deposits
0.43 0.43 . . . 0.13 10.12 | Funds placed with building and loan associations
. . . . 0.49 105.73 | Funds placed with insurance enterprises
- 2.69 - 225 0.07 - - 051 12.48 14.19 | Purchases of money market paper
223.49 142.47 - 133 4.19 78.16 121.84 327.66 | Purchases of bonds
84.87 33.34 2.58 48.94 . - 417 153.24 | Purchases of investment fund certificates
88.60 13.83 0.12 32.77 41.88 22.15 113.01 | Purchases of shares
- 7147 - 7.4 . . .1 - 064} - 7.78 External position of the Bundesbank
429.21 429.21 . . . . 429.21 | Bank loans
121.46 121.46 . . . . 121.46 Short-term bank loans
307.75 307.75 . . . . 307.75 Longer-term bank loans
6.29 . 6.29 . . . 6.29 | Building and loan association loans
- 054 . . - 054 . . -~ 0.54 | Insurance enterprise loans
- 086 . . io- 086 24.62 73.28 | Other claims
885.27 609.89 14.78 126.87 133.73 385.32 1,589.41 | Total
Incurrence of liabilities and sales of shares
365.02 365.02 . . . . 365.02 | Funds placed with banks
141.44 141.44 . . . . 141.44 Currency and sight deposits
184.33 184.33 . . . . 184.33 Time deposits
39.24 39.24 . . . . 39.24 |} Savings deposits
10.12 . 10.12 . . . 10.12 | Funds placed with building and loan associations
105.73 . . 105.73 . . 105.73 | Funds placed with insurance enterprises
7.51 7.51 . . . 6.35 14.19 | Sales of money market paper
184.91 184.77 0.14 . . 76.97 327.66 | Sales of bonds
138.95 . . . 138.95 14.29 153.24 | Sales of investment fund certificates
20.82 19.71 0.02 1.10 . 81.82 113.01 | Sales of shares
- 064} - 064 . . . - 7.14; - 7.78 | External position of the Bundesbank
9.72 . 4.25 2.64 2.83 155.34 429.21 | Bank loans
2.40 . - 001 1.28 1.13 94.31 121.46 Short-term bank loans
7.32 . 4.26 1.36 1.70 61.03 307.75 Longer-term bank loans
- 007 - 007 - - 0.00 . 0.03 6.29 { Building and toan association loans
0.10 . 0.10 . . 0.51 — 0.54 | Insurance enterprise loans
1.80 1.35 . 0.45 . 46.02 73.28 | Other liabilities
843.96 577.64 14.62 109.92 141.77 374.19 1,589.41 { Total
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Capital finance account for 1996 ¢

DM billion
Enterprises All
domestic
non-
Producing Govern- financial
item Households | Total enterprises |Housing ment 1 sectors
Acquisition of fixed assets and saving
Net capital formation 222.54 74.86 147.68 50.43 272.97
Gross capital formation 646.89 389.54 257.35 76.68 723.57
Consumption of fixed capital 424.35 314.68 109.67 26.25 450.60
Saving and capital transfers 237.12 55.13 45.44 969 - 7542 216.83
Saving 293.30 - 3049 16.51 - 47.00 - 44.03 218.78
Capital transfers (net) - 56.18 85.62 28.93 56.69 - 31.39 - 1.95
Financial surplus or deficit 3 237.12 - 167.41 - 29.42 - 13799 - 125.85 - 56.14
Statistical discrepancy 4 - 9521 - 952 - 952
Acquisition of financial assets
Funds placed with banks 88.37 90.05 86.05 4.00 2.46 180.88
Currency and sight deposits 33.50 88.68 84.68 4.00 5.41 127.59
Time deposits - 40.39 0.44 0.44 .1 - 306] - 4300
Savings deposits 95.25 0.92 0.92 0.11 96.28
Funds placed with building and loan associations 9.48 0.32 0.32 0.15 9.95
Funds placed with insurance enterprises 87.05 6.79 6.79 0.11 93.94
Purchases of money market paper ~ 034} - 375 - 375 0.01 - 408
Purchases-of bonds 15.73 - 33.15 - 33.15 - 253 - 1994
Purchases of investment fund certificates 21.11 10.84 10.84 0.46 32.41
Purchases of shares 10.50 9.29 9.29 0.22 20.02
External position of the Bundesbank
Bank loans
Short-term bank loans
Longer-term bank:loans
Building and loan association loans
Insurance enterprise loans . . . . .
Other claims 13.33 56.34 56.22 1.77 71.44
Total 245.22 136.73 132.61 4.00 2.66 384.62
Incurrence of liabilities and sales of shares
Funds placed with banks
Currency and sight deposits
Time deposits
Savings deposits
Funds placed - with building and loan associations
Funds placed with insurance enterprises . . . .
Sales of money market paper 0.11 0.11 19.66 19.78
Sales of bonds - 870} - 870 50.88 42.18
Sales of investment fund certificates . . . . .
Sales of shares 31.00 30.97 0.03 31.00
External position of the Bundesbank . . . . . .
Bank loans 8.18 232.09 101.71 130.38 66.68 306.95
Short-term bank loans - 225 38.00 29.65 8.35 7.54 43.29
Longer-term bank loans 10.43 194.09 72.06 122.03 59.14 263.66
Building and loan association loans . 6.48 - 138 7.86 0.03 6.51
Insurance enterprise loans - 0.08 2.60 - 126 3.85 1.28 3.79
Other liabilities 0.01 50.09 5009} - 013} - 10.02 40.08
Total 8.10 313.66 171.55 141.99 128.51 450.28

1 Including: social security funds and special funds. — 2 Credit institu-
tions including the Bundesbank. — 3 Saving and capital transfers (net)

less ‘net capital formation. — 4 Corresponds to the balancing item in
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Financial sectors
Building
and loan
associ- Insurance | Investment |Rest of the
Total Banks 2 ations enterprises | funds world All sectors | Item
Acquisition of fixed assets and saving
19.08 6.77 0.03 1.09 11.19 . 292.05 | Net capital formation
30.05 14.63 0.23 4.00 11.19 . 753.62 Gross capital formation
10.97 7.86 0.20 2.91 - . 461.57 Consumption of fixed capital
46.45 3117 0.20 15.08 - 28.77 292.05 | Saving and capital transfers
46.31 31.17 0.20 14.94 - 26.96 292.05 Saving
0.14 - - 0.14 - 1.81 - Capital transfers (net)
27.38 24.40 0.17 13.99 - 11.19 28.77 - { Financial surplus or deficit 3
9.52 - | Statistical discrepancy 4
Acquisition of financial assets
78.21 . 6.42 63.31 8.48 56.14 315.22 | Funds placed with banks
5.67 . - 002 2.38 3.31 39.98 173.24 Currency and sight deposits
71.94 . 6.44 60.33 5.18 14.45 43.39 . Time deposits
0.60 . . 0.60 . 1.72 98.60 | Savings deposits
0.84 0.84 . . . 0.08 10.87 { Funds placed with building and loan associations
. . . 0.27 94.21 | Funds placed with insurance enterprises
4.34 6.86 - - - 252 19.50 19.76 | Purchases of money market paper
172.91 112.29 - 039 1.65 59.35 102.41 255.37 | Purchases of bonds
52.25 18.05 1.88 32.32 . - 231 82.35 | Purchases of investment fund certificates
40.48 18.18 0.01 9.93 12.36 17.02 77.51 | Purchases of shares
- 240 - 240 . . . - 177 — 4,17 | External position of the Bundesbank
383.88 383.88 . . . . 383.88 | Bank loans
93.52 93.52 . . . . 93.52 Short-term bank loans
290.37 290.37 . . . . 290.37 Longer-term bank loans
5.72 . 5.72 . . . 5.72 | Building and loan association loans
3.84 . . 3.84 . . 3.84 | Insurance enterprise loans
- 621 . . .4 - 621 40.64 105.87 | Other claims
733.85 537.70 13.65 111.05 71.46 231.96 1,350.43 | Total
Incurrence of liabilities and sales of shares
315.22 315.22 . . . . 315.22 § Funds placed with banks
173.24 173.24 . . . . 173.24 Currency and sight deposits
43.39 43.39 . . . . 43.39 Time deposits
98.60 98.60 . . . . 98.60 Savings deposits
10.87 . 10.87 . . R 10.87 | Funds placed with building and loan assaciations
94.21 . . 94.21 . . 94.21 | Funds placed with insurance enterprises
- 123 - 123 . . . 1.21 19.76 | Sales of money market paper
191.34 191.64 - 030 . . 21.85 255.37 | Sales of bonds
79.11 . . . 79.11 3.24 82.35 | Sales of investment fund certificates
9.54 8.21 0.02 1.31 . 36.98 77.51 | Sales of shares
- 177 - 177 . . . - 240 ~  4.17 | External position of the Bundesbank
7.35 . 2.74 1.08 354 69.58 383.88 | Bank loans
2.24 . 0.37 0.59 1.29 47.99 93.52 Short-term bank loans
5.12 . 2.37 0.50 2.25 21.59 290.37 Longer-term bank loans
- 012 - 013 . 0.01 . - 067 5.72 | Building and loan association loans
0.15 . 0.15 . . - on 3.84 | Insurance enterprise loans
1.80 1.35 . 0.45 . 63.99 105.87 | Other liabilities
706.47 513.29 13.48 97.06 82.64 193.68 1,350.43 | Total
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Financial assets and liabilities in 1997 ¢

End-of-year level; DM billion

Enterprises
All domestic
non-
Producing Govern- financial

Item Households | Total enterprises |Housing ment 1 sectors
Financial assets
Funds placed with banks 1,990.9 908.5 881.3 27.2 305.0 3,204.4

Currency and sight deposits 461.0 684.8 657.7 27.2 330 1,178.8

Time deposits 363.4 215.7 215.7 266.2 8453

Savings deposits 1,166.5 7.9 7.9 5.9 1,180.3
Funds placed with building and loan associations 173.9 3.1 3.1 13 178.3
Funds placed with insurance enterprises 1,163.0 106.2 106.2 38 1,273.0
Assets in the form of money market paper 2.8 23.2 23.2 0.4 26.3
Assets in the form of bonds 757.8 725 72.5 25.5 855.8
Assets in the form of investment fund certificates 468.3 130.8 130.8 14.6 613.7
Assets in the form of shares 443.0 811.9 811.9 76.4 1,331.3
External position of the Bundesbank
Bank loans

Short-term bank loans

Longer-term bank loans
Building and loan association loans
Insurance enterprise loans
Other claims 344.1 743.1 752.2 190.1 1,277.2
Total 5.343.8 2,799.2 2,781.2 27.2 617.1 8,760.1
Liabilities and shares outstanding
Funds placed with banks

Currency and sight deposits

Time deposits

Savings deposits
Funds placed with building and loan associations
Funds placed with insurance enterprises
Liabilities arising from money market paper 8.0 8.0 26.6 345
Liabilities arising from bonds 86.6 86.6 1,329.9 1,416.6
Investment fund certificates outstanding . . . . - .
Shares outstanding 1,476.5 1,468.7 7.8 1,476.5
External position of the Bundesbank
Bank loans 368.2 3,449.8 1,969.7 1,480.1 851.8 4,669.8

Short-term bank loans 82.1 662.8 617.9 449 57.2 802.1

Longer-term bank loans 286.1 2,787.1 13519 1,435.2 794.6 3,867.8
Building and loan association loans . 189.3 0.0 189.3 29 192.2
Insurance enterprise loans 19.7 237.7 119.6 118.1 343 291.7
Other liabilities 6.9 904.6 884.2 295 57.6 969.1
Total 394.8 6,352.5 4,536.9 1,824.7 2,303.2 9,050.5
Memo item
Net financial assets 3 i 494891 -3,55331 -1,755.71 -1,79751 -1,686.11 -290.51

1 Including social security funds and special funds. — 2 Credit institu-
tions-including the Bundesbank. — 3 Financial assets less liabilities

and shares outstanding.
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Financial sectors
Building
and loan
associ- Insurance investment |Rest of the
Total Banks 2 ations enterprises  funds world All sectors | Item
Financial assets
680.8 . 27.7 598.6 54.5 1,028.5 4,913.7 | Funds placed with banks
323 . 31 13.6 15.7 285.8 1,496.9 Currency and sight deposits
646.7 . 24.7 583.2 383 719.8 2,211.8 Time deposits
1.8 . . 1.8 . 22.9 1,205.0 Savings deposits
2.7 2.7 . . . 1.1 182.1 | Funds placed with building and loan associations
. 5.6 1,278.6 { Funds placed with insurance enterprises
17.5 12.7 - - 4.8 37.2 81.0 | Assets in the form of money market paper
2,021.4 1,332.9 23.7 200.6 464.2 971.6 3,848.8 | Assets in the form of bonds
436.1 136.1 10.4 289.6 . 9.3 1,059.1 | Assets in the form of investment fund certificates
979.3 291.0 0.5 386.8 300.9 319.6 2,630.1 | Assets in the form of shares
116.8 116.8 . . . 15.4 132.2 | External position of the Bundesbank
5,730.6 5,730.6 . . . . 5,730.6 | Bank loans
1,373.4 1,3734 . . . . 1,373.4 Short-term bank loans
4,357.2 4,357.2 . . . . 4,357.2 Longer-term bank loans
194.6 . 194.6 . . . 194.6 | Building and loan association loans
313.7 . . 313.7 . . 313.7 { Insurance enterprise loans
26.3 . . . 26.3 580.6 1,884.1 | Other claims
10,519.6 7,622.7 256.9 1,789.3 850.7 2,968.9 22,248.6 | Total
Liabilities and shares outstanding
4,913.7 4,913.7 . . . . 4,913.7 | Funds placed with banks
1,496.9 1,496.9 . . . . 1,496.9 Currency and sight deposits
2,211.8 2,211.8 . . . . 2,211.8 Time deposits
1,205.0 1205.0 . . . . 1,205.0 Savings deposits
182.1 . 182.1 . . . 182.1 | Funds placed with building and loan associations
1,278.6 . . 1,278.6 . . 1,278.6 | Funds placed with insurance enterprises
29.5 29.5 . . . 16.9 81.0 ; Liabilities arising from money market paper
2,016.1 2,012.9 3.2 . . 416.2 3,848.8 | Liabilities arising from bonds
900.3 . . . 900.3 158.8 1,059.1 | Investment fund certificates outstanding
690.3 306.9 6.0 377.4 . 463.3 2,630.1 | Shares outstanding
154 15.4 . . . 116.8 132.2 | External position of the Bundesbank
60.8 . 43.2 7.3 10.3 999.9 5,730.6 | Bank loans
15.6 . 7.6 33 4.7 555.7 1,373.4 Short-term bank loans
45.2 . 35.6 4.0 5.6 444.3 4,357.2 Longer-term bank loans
0.5 0.5 . 0.0 . 1.8 194.6 | Building and loan association loans
1.5 . 1.5 . . 20.5 313.7 | Insurance enterprise loans
40.6 26.8 . 139 . 874.3 1,884.1 | Other liabilities
10,129.5 7,305.8 236.0 1,677.1 910.6 3,068.51 22,2486 i Total
Memo item
i 390.11 3169t 209 112.2% -59.9 ¢ -99.7 i - I Net financial assets 3
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Financial assets and liabilities in 1996 ¢

End-of-year level; DM billion

Enterprises
All domestid|
non-
Producing Govern- financial

Item Households | Total enterprises jHousing ment 1 sectors
Financial assets
Funds placed with banks 1,942.7 870.2 8345 35.7 302.6 3,115.5

Currency and sight deposits 441.3 635.7 600.1 35.7 37.8 1,114.8

Time deposits 3725 227.2 227.2 259.4 859.1

Savings deposits 1,129.0 7.2 7.2 5.4 1,141.6
Funds placed with building and loan associations 164.6 2.9 2.9 1.2 168.7
Funds placed with insurance enterprises 1,066.7 92.9 92.9 34 1,162.9
Assets in the form of money market paper 3.8 17.8 17.8 0.3 21.8
Assets in the form of bonds 741.6 100.5 100.5 25.5 867.6
Assets in the form of investment fund certificates 392.5 103.7 103.7 11.0 507.2
Assets in the form of shares 3155 763.0 763.0 74.0 1,152.5
External position of the Bundesbank
Bank loans

Short-term bank loans

Longer-term bank loans
Building and loan association loans
Insurance enterprise loans
Other claims 327.6 7109 715.2 184.1 1,222.6
Total 4,955.0 2,661.8 2,630.4 35.7 602.0 8,218.8
Liabilities and shares outstanding
Funds placed with banks

Currency and sight deposits

Time deposits

Savings deposits
Funds placed with building and loan associations
Funds placed with insurance enterprises
Liabilities arising from money market paper 5.8 58 28.4 34.2
Liabilities arising from bonds 95.7 95.7 1,262.8 1,358.5
Investment fund certificates outstanding . . . .
Shares outstanding 1,215.0 1,207.9 7.1 1,215.0
External position of the Bundesbank
Bank loans 361.0 3,229.0 1,858.0 1,370.9 808.6 4,398.6

Short-term bank loans 82.6 626.3 584.5 417 57.6 766.4

Longer-term bank loans 2784 2,602.7 1,273.5 1,329.2 751.0 3,632.1
Building and loan association loans . 182.0 0.0 182.0 31 185.1
Insurance enterprise loans 19.6 2246 110.1 114.5 375 281.7
Other liabilities 7.0 852.5 832.1 24.7 789 938.4
Total 387.6 5.804.6 4,109.6 1,699.3 2,219.2 8,411.5
Memo item
Net financial assets 3 i 456741 -314291 -1,47921 -166361 -1617.21 -192.71

1 Including social security funds and special funds. — 2 Credit institu-
tions including the Bundesbank. — 3 Financial assets less liabilities

and shares outstanding.
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Financial sectors

Building
and loan
associ- Insurance | Investment ; Rest of the
Total Banks 2 ations enterprises ; funds world All sectors | Item
Financial assets
616.9 20.7 556.7 395 784.9 4,517.2 | Funds placed with banks
30.5 3.0 13.3 14.1 197.7 1,343.0 Currency and sight deposits
584.9 17.6 542.0 25.3 564.5 2,008.4 Time deposits
1.4 1.4 22.8 1,165.8 Savings deposits
2.3 2.3 1.0 172.0 | Funds placed with building and foan associations
3.9 1,166.8 | Funds placed with insurance enterprises
19.8 14.4 - - 53 24.7 66.3 | Assets in the form of money market paper
1,816.5 1,195.4 249 204.3 3918 849.4 3,533.5 ; Assets in the form of bonds
307.8 919 7.0 208.9 . 13.5 828.5 | Assets in the form of investment fund certificates
607.3 2176 0.3 212.8 176.6 208.1 1,967.9 | Assets in the form of shares
121.0 121.0 15.9 136.9 | External position of the Bundesbank
5,270.2 5,270.2 5,270.2 | Bank loans
1,229.5 1,229.5 1,229.5 Short-term bank loans
4,040.8 4,040.8 4,040.8 Longer-term bank loans
187.5 187.5 . 187.5 | Building and loan association loans
300.5 300.5 300.5 | Insurance enterprise loans
271 271 552.5 1,802.2 | Other claims
9,276.9 6,912.9 240.5 1,483.3 640.3 2,453.9 19,949.6 | Total
Liabilities and shares outstanding
4,517.2 4,517.2 4,517.2 { Funds placed with banks
1,343.0 1,343.0 1,343.0 Currency and sight deposits
2,008.4 2,008.4 2,008.4 Time deposits
1,165.8 1,165.8 1,165.8 Savings deposits
172.0 172.0 . 172.0 | Funds placed with building and loan associations
1,166.8 1,166.8 1,166.8 | Funds placed with insurance enterprises
21.8 218 . 10.3 66.3 | Liabilities arising from money market paper
1,835.7 1,832.6 3.2 . 339.3 3,533.5 | Liabilities arising from bonds
684.0 . . . 684.0 1445 828.5 | Investment fund certificates outstanding
406.6 184.0 5.6 217.0 346.3 1,967.9 | Shares outstanding
15.9 15.9 121.0 136.9 ; External position of the Bundesbank
51.1 39.0 4.6 7.4 820.6 5,270.2 | Bank loans
13.2 7.6 2.0 35 449.8 1,229.5 Short-term bank loans
37.8 313 2.6 3.9 370.8 4,040.8 Longer-term bank loans
0.6 0.6 . 0.0 1.8 187.5 | Building and loan association loans
1.4 1.4 17.3 300.5 | insurance enterprise loans
38.8 254 13.4 825.0 1,802.2 | Other liabilities
8,911.9 6,597.5 2211 1,401.9 691.5 2,626.1 19,949.6 { Total
Memo item
365.0 ¢ 315.4 ¢ 19.4 ¢ 81.4: -51.2% ~172.2 % - { Net financial assets 3
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Today there is a broad measure of
agreement in principle among eco-
nomic theoreticians and practitioners
alike that safeguarding price stability
should be the primary objective of
monetary policy. Precisely for that rea-
son, the accurate measurement of gen-
eral price trends is a particularly im-
portant requirement for monetary and
economic policy. This requirement con-
fronts statistical offices with a series of
difficult problems, which are partly
methodological and partly practical. In
the United States, an intensive public
debate has been conducted for quite
some time now on the difficulties asso-
ciated with measuring inflation and on
proposed solutions. In Europe, too,
this subject has again started to attract
greater interest, particularly since the
central banks have come relatively
close to the objective of price stability,
or even largely attained it. The follow-
ing article discusses important aspects
of intertemporal price level compari-
sons, not least in the light of the forth-
coming entry of eleven states into
stage three of economic and monetary
union in Europe, which will place add-
itional demands on price statisticians.

Nowadays, monetary stability is given high
priority in most countries, while other object-
ives of central bank policy, which had pre-
viously played a role in many cases, have
receded into the background. Thus monetary
policy is now based on the perception that
enduring price level stability makes a major
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contribution to fostering social harmony and
prosperity, whereas inflationary processes, as
well as deflationary spirals (which have
occured rarely in history), entail substantial
costs to the overall economy. With monetary
policy strategies being geared increasingly
towards the objective of stable prices, the
official inflation rates recorded today in many
countries are at an historically low level. The
lower the rate of price increases, however,
the greater is the impact of problems of stat-
istical measurement. Hitherto no comprehen-
sive studies have been available in Europe,
however, so that often - this applies to Ger-
many, too — more or less well-founded as-
sumptions regarding the extent of the meas-
urement bias must be relied on. This article
addresses some of the key issues in this con-
text and, at the same time, seeks to provide a
stimulus for an in-depth coverage of this sub-
ject, which is also significant for the overall
monetary strategy to be pursued by the Euro--
pean System of Central Banks.

Methods and associated difficulties of
calculating price indices

Price increases
at the
consumer level
as a measure
of monetary
stability

The statistical offices publish a large number
of price indices that can be used as indicators
for the domestic price and cost climate and,
more especially, as a measure of the change
in the purchasing power of the currency. Thus
statistical information on the outcome of the
price formation process in the economy is
generally available for all major production
and distribution levels in different aggrega-
tions and periodicities. In most countries, the
degree of monetary stability is primarily as-
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sessed on the basis of a price index measuring
households' consumption. Although such an
index directly captures only a certain propor-
tion of overall price trends, the approach ap-
pears meaningful in that the satisfaction of
private needs is considered to be the predom-
inant purpose of all economic activity. In Ger-
many, the reference point is usually the per-
centage change in the consumer price index
in comparison to the previous year. For the
analysis of overall price trends, however, fur-
ther price indices are needed, which, since
their composition is often similar to that of
the consumer price index, meet with compar-
able difficulties.

Economic theory has elaborated fairly clear-
cut concepts on how the purchasing power
of money should be measured. An “ideal”
index should reflect the change in the
amount needed to maintain a given standard
of living. However, the attempt to statistically
implement this highly demanding concept
founders in the face of a number of prob-
lems, especially the necessary definition of in-
dividual orders of preferences and their ag-
gregation. Above and beyond the theoretical
implications, public statisticians must in prac-
tice also weigh the cost of their work against
the benefit it yields. Another point to be
borne in mind is that the users of price statis-
tics are very keen to have the statistics avail-
able with little time lag and to receive con-
tinuous reports at short intervals. Therefore
statistical offices employ simplifying methods
for calculating the rate of inflation.

Above all, these methods are based on the
assumption that — over a more or less extend-

No “ideal”
index ...



. but
simplifying
methods used
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the rate of
inflation

Overstatement
of price
increases by the
price index in
the United
States and
other countries

Four “sources
of bias” in price
statistics

ed period — consumers’ habits do not change.
Hence price increases are not measured on
the basis of the expenditure needed to main-
tain a constant standard of living but by
means of the cost of an unchanging selection
of representative products and services
known as a "basket of goods”. The quanti-
ties of the selected goods and services which
are included in the price index are kept at a
constant level (see Annex). in an economy in
which solely prices change, this method
would provide an accurate picture; but in a
dynamic environment consumers’ habits also
change as a rule, even if they only do so grad-
ually. Therefore discrepancies between official
price indices and an “ideal” index are inevit-
able. These discrepancies, however, must not
be allowed to become too great if a price

index is to have any relevance to economic

policy.

Studies carried out on the United States and
other countries have come to the conclusion
that price indices based on the conventional
method of calculation tend to overstate the
rate of inflation.? As early as in 1965, in its
report prepared at the request of the Federal
Finance Court, the Deutsche Bundesbank,
too, came to the conclusion that the con-
sumer price index of that time was not free of
distortions and therefore did not reflect the

rate of inflation with total accuracy.?

In the studies on the accuracy of inflation
measurement, four major possible sources of

bias? are normally distinguished:

— Households often react to a change in
relative prices by shifting their consump-
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tion towards goods that have become
comparatively less expensive. A price
index with a fixed weighting pattern over-
states inflation in so far as those goods
that have become relatively more expen-
sive are given too much weight. Much the
same is true if a basket of goods becomes
obsolete because real incomes increase (or
decrease).

— New methods of distribution often result
in cheaper shopping facilities. In this case,
a price index that is based on a fixed selec-
tion of reporting units tends to overstate
price increases.

— Substantial problems for price statisticians
result both from the frequent model
changes in the case of many industrial
goods and from the regular product in-
novations. Statistical offices do try to take
account of differences in quality when ex-
changing the goods selected for monitor-
ing prices, since money spent on improved
quality is not to be recorded as a rise in
prices. However, experience has shown
that this is achieved only to a limited ex-
tent.

1 See above all the study by M. Boskin, E. Dulberger,
J. Gordon, Z. Griliches and D. Jorgenson (Advisory Com-
mission To Study The Consumer Price Index), Toward A
More Accurate Measure Of The Cost Of Living, Washing-
ton, 1996.

2 See Deutsche Bundesbank, The extent of depreciation
of money since 1950, and the prospective trend of the
value of money, Report prepared by the Deutsche Bun-
desbank on 21 July 1965 at the request of the Federal Fi-
nance Court, Monthly Report, March 1968, p. 3-19.

3 The distinctions are not strictly clear-cut; despite certain
overlaps, however, they have proved their worth in prac-
tice.
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— Statisticians also face great difficulties in
respect of new goods, the prices of which
tend to decline in comparison with estab-
lished products once they have been intro-
duced into the market. Even if their sig-
nificance increases rapidly, they are nor-
mally taken into account for price moni-
toring only after a time lag of several
years, so that their initial specific price
trend is not included in the measured in-
flation rate. For this reason, too, the
recorded inflation rate typically overstates
the “true” increase in prices.

An overstatement of the rate of price in-
creases by the officially calculated rate of in-
flation has a number of consequences be-
yond the field of price statistics, for subin-
dices taken from price statistics are used not
least for deflating components of GDP on
both the output and expenditure sides. Ac-
cordingly, an overstatement of price increases
results both in an underestimation of overall
real economic growth and in the incomplete
statistical recording of the real growth of
other key economic policy variables such as
households' disposable income and labour
productivity.

The German consumer price index

Basket of goods
and weighting
pattern

A consumer price index has been calculated
for western Germany since 1969 in the form
of a Laspeyres index with fixed quantities of
goods, which are adhered to over a number
of years (see Annex). The Federal Statistical
Office normally rebases the consumer price
index on a new year and a new basket of
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goods every five years. For this purpose the
price statisticians calculate a new weighting
pattern that is considered to have been repre-
sentative of households’ consumption pat-
tern in the base year. The Federal Statistical
Office hereby draws on the results of its regu-
larly undertaken sample surveys and on the
random sampling of the income situation and
of consumption habits carried out every five
years among selected households, which
keep a minute record of their expenditure on
private consumption.

A weighting pattern is normally already four
years old when it is introduced and nine years
old by the time it is replaced. This means that
the average age of a weighting pattern used
for current inflation measurement is 6%
years. Accordingly, this consumer price index
is vulnerable to changes in consumption
habits. In the long series into which the price
indices are chain-linked every five years, the
average age of weights is only 2% years, so
that the risk of bias is not as great.

For eastern Germany, a consumer price index
based on the model for western Germany
has been published since 1995, with the year
1991 taken as the base year. The data for de-
riving the weighting pattern were obtained
from that year, too.4 The problems concern-
ing the timeliness of the weights are particu-
larly evident in the new Lander, as the ex-
penditure pattern there was distorted in the
first few years after unification by a pent-up

4 Previously, the Federal Statistical Office had calculated a
consumer price index for employee households, which
had been based on the second half of 1990 and the first
half of 1991.

Age of
weighting
pattern

Consumer price
index for
eastern
Germany



Weighting scale for the west German
consumer price index

in %

Base year

ltem 1980 1985 1991
Foodstuffs 14.5 13.4 13.2
Industrial products 36.5 329 36.0
Energy 9.9 10.4 8.2
Rent, including garage

rent 15.4 18.4 19.9
Services and repairs 23.7 25.0 22.8

Source: Federal Statistical Office.
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demand for consumer durables, especially
cars and electrical appliances. Meanwhile,
the consumption pattern of east German
households is likely to be similar to that of
west German households, even though the
lower average level of incomes in the eastern
part of the country continues to play a role. In
the past few years, the portion of spending
devoted to accommodation costs — which
had previously been heavily subsidised — has
increased dramatically, since rents — including
incidental rent expenses — have been raised
four-and-a-half fold in the context of the
gradual adoption of the west German system
of comparative rents from 1991 onwards. In
principle, however, this perceptible rise does
not result in price increases being distorted in
a year-on-year comparison because according

to the Laspeyres principle the quantity struc-
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ture, rather than the proportions of expend-
iture, is recorded. Only if the rise in rents had
induced consumers to move into smatler
dwellings would price increases have been
overstated (see Annex).

Since it was rebased to 1991, the basket of
goods used for compiling the consumer price
index has been broken down into about 750
categories for which prices are collected in
118 municipalities in western Germany and
in 72 municipalities in eastern Germany (see
chart on page 56). The statistical offices
maintain a total of approximately 250,000 in-
dividual price series for the old Lander and
150,000 price series for the new Lander. The
outlets selected for price monitoring must
cover the entire range of distribution types,
reporting units that disappear must be substi-
tuted by outlets of a similar type. First,
unweighted average municipality prices are
calculated for the individual items which are
then used for calculating unweighted average
prices for the regions (Lander). The Federal
Statistical Office derives the consumer price
indices for the individual Lander from these
data using uniform weighting patterns in
western and in eastern Germany, respectively.
The data for the regions are furthermore con-
densed into separate price indices for western
and for eastern Germany by calculating aver-
age prices, weighted by population shares,
for the old and the new Lander in a first step.
Finally, the price index for the whole of Ger-
many is calculated as the average of the west
and the east German indices weighted by
consumption shares in the base year.
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Sequence of operations in calculating the consumer price index

Reporting Reporting] | Reporting| [Reporting) |Reporting| |[Reporting| |Reporting| [Reporting
units units units units units units units units
4 //
® Unweighted i
averages of Mupicipalities| Municipalities| Municipalities| Municipalities|
individual prices _

® Unweighted
averages
of prices

@ Average prices
weighted by
population shares

® Calculation of index figures

® Price indices calculated
according to weighting scale

® Aggregated price indices for western
and eastern Germany, weighted by
consumption shares
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New products, such as personal computers
and microwave ovens, are normally included
in the price monitoring process only when a
new basket of goods is compiled. This is why,
up to now, it has sometimes taken more than
ten years in Germany before a new good that
had established itself in the market has been
included in current inflation measurement.
Such time lags usually result in the statistically
recorded inflation rate overstating the rate of
price increases, since many new products, in
the first few years after they have been intro-
duced into the market, exhibit price trends
that deviate downward from the average
prices of established products. In addition, in
a Laspeyres price index with a quantity
weight that is fixed over several years, the in-
creasing market significance of successful
new goods is not taken fully into account,
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even if they are included - in small quan-
tities — in the price index at a very early stage.
In view of these problems, the Federal Statis-
tical Office instructed price statisticians some
time ago to include new goods in the price
monitoring process at their own descretion if
they can be considered to be refinements of
products that have been around for a longer
period and if they have overtaken the trad-
itional products in terms of their market sig-
nificance. Any price differences between the
traditional product and its successor must
then be adjusted for the monetary value of
the quality differences when linking the data.

The methods applied by the Federal Statistical
Office for adjusting prices for changes in
quality can be subdivided into direct and in-
direct methods. The most important indirect

Methods of
adjustment
for quality
differences
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method is what is known as chain-linking in
overlapping periods. Here the price difference
between two products which are offered for
sale simultaneously is interpreted as a quality-
related price difference. Many pecple con-
sider this method to be superior, since it is
said to leave the assessment of any differ-
ences in quality up to the market. However, a
substitution of the goods selected for price
monitoring is necessary if the market signifi-
cance of a particular model decreases in fa-
vour of another model; in this case, though,
the price-performance ratio of the new prod-
uct variant must be superior to that of the old
model. To that extent the method of chain-
linking in overlapping periods will frequently
lead to a statistical overstatement of the rate
of price increases. According to the direct
methods, the monetary value of the differ-
ence in quality is estimated and deducted by
price statisticians. Particular problems arise in
respect of products with rapidly rising quality
coupled with declining prices. In these cases,
the statistical offices naturally find it very hard
to capture the decrease in prices of these

goods accurately.

Hence there is much to suggest that, particu-
larly owing to the difficulties arising from the
introduction of new goods and product vari-
ants, the consumer price index tends to over-
state the rate of increase in prices. It is impos-
sible precisely to quantify the statistical over-
statement of inflation in Germany without a
detailed study. Such a study would require a
disproportionate amount of time and money,
however. As is the case with the calculation
of the inflation rate itself, the assessment of

the “bias” occurring in inflation measure-
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Selected new price representatives in
the west German consumer price index

1980 Basket of goods
Ladies’ quartz wrist-watch
Personal computer
Instant-picture camera
Video tape
Video recorder

1985 Basket of goods
Unleaded standard petrol
Unleaded premium petrol
Portable cassette player (Walkman)
Borrowing charge for a video film
Video camera

1991 Basket of goods
Car exhaust check
CD player
CD, pop music
CD, classical music
Steam iron
Diskettes, 3.5”, 1.44 MB
Bottled beer, non-alcoholic
Kiwvi
Microwave oven

Source: Federal Statistical Office.

Deutsche Bundesbank

ment must therefore be based on a series of

simplifying assumptions.

Bearing in mind that qualification, a recent
study carried out by the Economic Research
Group of the Deutsche Bundesbank arrived at
the conclusion that the average “bias” in
measuring inflation in western Germany
could be of the order of magnitude of % per-
centage point per year, most of which is at-
tributable to the difficulties arising from ad-
justing prices for changes in quality.> Similar
studies carried out for the United States have
found that the deviation from an “ideal”
index amounts to between Y2 and 1% per-

centage points per year; thus, the “bias” in

5 See J. Hoffmann, Problems of inflation measurement in
Germany, Discussion paper 1/98, Economic Research
Group of the Deutsche Bundesbank, February 1998.
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inflation measurement in Germany would be
in the lower region of the US margin. Hence
the Bundesbank’s assessment of 1965 con-
tained in the above-mentioned report for the
Federal Finance Court is still essentially valid:
“In general, it should not be considered a
reduction in the value of money if the cost-
of-living index ... rises by, say, 1% per annum;
and an annual increase of between 1% and
2% in the index can be regarded as indicat-
ing a deterioration in the value of money only
with certain reservations.”

Such an assessment of the accuracy of infla-
tion measurement has been taken into ac-
count in formulating the Deutsche Bundes-
bank's monetary policy in the past. Especially
owing to statistical uncertainties, the Bundes-
bank considers the objective of price stability
to be broadly achieved if the measured infla-
tion rate is between 0% and 2 %. In the Bun-
desbank’s annual derivation of its monetary
target, this factor is reflected in a medium-
term price assumption of 1% to 2% per
annum. Thus in view of recent research re-
sults, too, this means that the Bundesbank’s
monetary policy — judged by its statutory
mandate to safeguard price stability — cannot
be considered to have been too “ambitious”
in the past.

Harmonised consumer price indices in
Europe

The European Central Bank, which has a
mandate to maintain price stability and which
will shortly assume responsibility for the sin-
gle monetary policy in Europe, needs a reli-

58

able measure of the rate of price increases in
the single currency area. A consumer price
index calculated on the basis of the national
price indices is suitable only to a limited ex-
tent, since the national indices may differ
considerably from each other in guestions of
detail, despite having numerous features in
common. Not only monetary policy itself but
also the price indices that are used as a basis
for its orientation and for assessing its effi-
ciency must therefore be provided with a
new and common foundation. In doing so,
priority must be given to ensuring that infla-
tion is measured in the individual countries
using comparable methods, as far as national
singularities permit.

For this reason, the Statistical Office of the
European Communities (Eurostat), supported
by the national statistical offices and the cen-
tral banks, has been endeavouring for quite
some time to harmonise consumer price stat-
istics. The publication in February 1996 of
“partially harmonised consumer price in-
dices” as from the reporting month January
1994 was a first result of these efforts.” These
“interim” indices were derived from the na-
tional consumer price indices, with only those
items being taken into account which were
broadly comparable in all the countries con-
sidered. Some items were disregarded, not-
ably expenditure on owner-occupied homes
and on various services, the position of which

6 Deutsche Bundesbank, The extent of depreciation of
money since 1950, and the prospective trend of the
value of money, Report prepared by the Deutsche Bun-
desbank on 21 July 1965 at the request of the Federal Fi-
nance Court, Monthly Report, March 1968, p. 12.

7 See G. Elbel, Der "Interimsindex” — ein Zwischenschritt
auf dem Weg zum europdischen Verbraucherpreisindex,
Wirtschaft und Statistik 3/1996, p. 187-192.

Harmonised
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differs fundamentally among the individual
countries. Taking 1996 as a reference year,
the interim index covered less than 83 % of
the expenditure that is included in the Ger-

man consumer price index.

Since March 1997, what is known as Har-
monised Indices of Consumer Prices (HICP)
have been made available for the member
states of the European Union as well as for
iceland and Norway.® The national HICPs are
used for calculating the European Consumer
Price Index (ECPI, the Consumer Price Index
for the European Economic Area (CPI-EEA),
and the Consumer Price Index of the Euro-
pean Monetary Union (CPI-EMU). In spite of
the name change, the HICPs are likewise par-
tially harmonised price indices; however, in
the meantime some progress has been made
by extending the coverage of private con-
sumption and, especially, by harmonising the
methods applied.

Taking 1996 as a reference year, the German
HICP now captures 87 % of the expenditure
on which the consumer price index is based.
In addition, certain minimum reguirements
must be met with regard to the timeliness of
the weighting scale, the inclusion of new
products in the basket of goods, and the
methods applied for quality adjustments. Dif-
ferent methods will continue to be admis-
sible, at least for the time being. These in-
clude the methods used for updating the
weighting scales and for aggregating individ-
ual prices at the micro-level (see Annex).
Some practices which are commonly used in
compiling consumer price indices and which
have a particularly negative impact on the
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comparability or quality of the results, how-
ever, are expressly prohibited; if, for example,
a particular current price cannot be collected,
it must not be assumed that this price would
be the same as the one collected last time. In
the case of quality changes, an “automatic
linkage”, which strictly interprets any differ-
ence in prices between two given points in
time as a change in quality, is likewise prohib-
ited.

Particular problems arise in respect of cat-
egories of goods that are financed to differ-
ent extents in the individual European coun-
tries through direct payments by households

8 See G. Elbel, Zur Einflihrung Harmonisierter Ver-
braucherpreisindizes in Europa, Wirtschaft und Statistik
3/1997, p. 187-191; Commission of the European Com-
munities, Report on harmonization of consumer price in-
dices in the European Union, Brussels 1998.
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or indirectly through taxes and social security
contributions. This especially concerns ex-
penditure on health care and on education
services. Usually, consumer price statistics are
based solely on direct expenditure on goods
and services. For example, the rising cost
of hospital in-patient treatment is usually
reflected in Germany in higher contribution
rates to the statutory health insurance funds.
The consumer price index, however, indicates
a price increase in the health sector only if the
health care expenditure of privately insured
families increases, or if families insured under
the state scheme have to pay higher supple-
mentary charges (such as prescription fees or
higher personal contributions to the cost of
dentures). This means that in countries where
private health insurance is more common, a
higher proportion of the total expenditure on
medical services is included in the consumer
price index.

In order to maintain comparability in inflation
measurement, only the prices of over-the-
counter pharmaceutical products have so far
been uniformly included in the HICPs; most
of the health sector as well as the bulk of ser-
vices in the education sector continue to be
disregarded. In principle, however - just like
many other goods and services that are partly
financed through taxes or social security con-
tributions and are therefore obtained by
households at prices which do not cover the
true costs — those goods of the health and
education sectors that have so far been ex-
cluded from the HICP should likewise be in-
cluded in the calculation, provided that they
are purchased by households individually
against the payment of a price. The aim is to
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include all goods in the index which are as-
signed to private consumption in the national
accounts in line with the expenditure con-
cept. Admittedly, this definition means that
the goods in the health and the education
sectors are recorded in the HICPs of the indi-
vidual countries rather disparately, so that the
results are not comparable in this respect;
however, its advantage is that, in all coun-
tries, the HICPs measure the change in the
purchasing power of money used by house-
holds for consumption purposes. Discussion
on this subject, however, is still going on.

Efforts to harmonise inflation measurement
encounter special difficulties also in respect of
recording the cost of housing. For households
living in rented accommodation, data on
rents and incidental rent expenses, as well as
redecorating costs that have to be borne by
the tenant, are collected. In the case of
owner-occupied dwellings, not only expend-
iture on maintenance and repairs but also
mortgage rates have been taken into account
in some countries; one of the disadvantages
of doing so, however, is that the interest rates
themselves include expectations as to future
trends in prices; consequently, the price index
ceases to be merely a measurement of
current price increases. In other countries,
among them Germany, the expenditure on
comparable rented accommodation is in-
cluded as a proxy for owner-occupied dwell-
ings in the national consumer price index.
This introduces a kind of opportunity cost
component whereas, for the rest, the price
index is based exclusively on prices actually
paid. The total cost of housing aggregated in

Inflation
measurement
in respect

of owner-
occupied
dwellings



this way is then updated with the aid of the
continually collected data on rents.

Up to now, owner-occupied dwellings — apart
from the incidental expenses — have not been
included in the HICPs. Thus housing costs,
which in most cases have increased at an
above-average rate in the past few vyears,
have been included in the inflation rate only
in part. A price index that does not include
owner-occupied dwellings therefore under-
states the overall rate of price increases. Fur-
thermore, the marked differences in the pro-
portion of home ownership means that the
inflation rates recorded in the individual
countries are not comparable.
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Consequently, further steps need to be taken
for a harmonisation of price statistics in Eur-
ope. Extending the range of coverage to in-
clude the
items is extremely difficult, however, and will

above-mentioned problematic

take quite some time, in spite of the intensive
discussions now being held in the statistical
bodies. Furthermore, it must be ensured that
the common methodological requirements
are strictly adhered to. Only then can monet-
ary policy makers be confident that the har-
monised indices reflect the true movement of
prices. All in all, however, the methodological
difficulties cannot be completely overcome.

The Annex to this article appears on
the following pages.
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Annex

Aggregation at
the macro-fevel

Methods of aggregation applied in the
German consumer price index and in the
Harmonised Index of Consumer Prices

The German consumer price index is calculated as
a Laspeyres index. In this calculation, a notional
sum of expenditure of the present (consumed
quantities X of the good i in the base period b val-
ued at the prices of the present p)) is contrasted
with a sum spent on a basket of goods in the base
period (consumed gquantities in the base period x°

valued at the prices of the base period p):

Dpx!

Pttx i

be

The quantity structure is derived indirectly from a
representative structure of expenditure. In this
way, a modified Laspeyres price index is obtained
in which the changes in the prices of the individual
goods are weighted by expenditure shares in the

base period a?:

Zp’xb pépb ? o

p!
av where a’-
iy v S

Price indices are used not only to describe how

(2) P

prices have changed since the base period but
above all as a measure of the average change in
prices between the two points in time t-1 and t,
neither of which corresponds to the base period,
since inflation is usually recorded as a percentage
change in a price index against the previous year
and not against the base year. Hence, a quotient
of two Laspeyres indices is calculated for current

inflation measurement:
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Thus the current rate of price increases is measured

3

on the basis of a basket of goods from the past,
which may have become obsolete by the time of
measurement owing to a shift in consumption pat-

terns.

Such a guotient of two Laspeyres indices, too, can
be presented as an average of price changes

weighted by expenditure shares:
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Here the implicit value weights are notional ex-

penditure shares with prices from the period (t-1)

and quantities from the base period (b):
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Starting from the base period, the value weights
are updated with the aid of the relative price

changes:
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Hence goods whose prices increase disproportion-

(6) ¥=

ately are given a greater value weight in current in-
flation measurement owing to the fixed quantities,
whereas goods with relatively decreasing prices are

given a smaller value weight. Only if consumption



Chain-linking of
price indices

patterns do not change in quantitative terms can
the value weights which have been updated with
the aid of relative prices provide an exact weight-

ing in current inflation measurement.

In the German consumer price index, the index ser-
ies are typically chain-linked at five-year intervals
coinciding with rebasing to a new base year. The
index figures of the old base year are divided by
the index level of the new base year, so that in the
linking period the figure 100 is obtained both for
the old time series and for the new one. In the
long series, such a chain-linking of Laspeyres price
indices broadly ensures a weighting that is up to
date. However, in this case inflation is measured

on the basis of different baskets of goods.

For the HICP the possibility of updating the
weighting scale annually is envisaged.? For this
reason, in a first step the month of December,
rather than an annual average, is selected as the
reference period for calculating the index, and the
price indices are chain-linked annually. Since in
most cases an up-to-date weighting scale is avail-
able only with a time lag, in some countries the
current index level is calculated on the basis of a
weighting scale that is two years old and is ex-
changed each December. The chain-linked indices
are related to the annual average of 1996. Accord-
ingly, the rate of price increases in a given month
m — expressed as the year-on-year rate — is calcu-
lated as a quotient of two indices with differing

weighting scales:
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Hence the basket of goods of two different years
are included in the inflation rate. This means that,
even for short-term inflation measurement, the ad-
vantage of an “uncontaminated” comparison of
prices is lost; in return, a shift in the consumption
pattern can be taken into account in the process
of inflation measurement at an early stage. How-
ever, weighting scales that are two years old are
not necessarily more suitable for the purpose of
current inflation measurement than weights that

are three or four years old.

For the west German and the east German con-
sumer price indices, price indices for the individual
Lander are first calculated using a uniform weight-
ing scale whose average, weighted by population
shares, is used to obtain the total indices for the
two separate areas. The consumer price index for
the whole of Germany is then obtained by calcu-
lating the average of the two sub-indices for Ger-

many weighted by consumption shares.

For the total ECPI, a weighted arithmetical mean
of the HICPs (with country-specific weighting

scales) is calculated:

9 The Federal Statistical Office has so far not exercised
this possibility.

63

Regional
agqgregation



Aggregation at
the micro-level

Deutsche
Bundesbank
Monthly Report
May 1998

(8) PéePI =ZCﬁP;CP¢,k:;ZCfaﬁk§;

In this calculation, the national shares c? in total
consumer spending during the base period, con-
verted using purchasing power parities, are
selected as weights. Hence the weights for the in-
dividual categories of goods within the ECPi cor-
respond to the average of the national expenditure
shares weighted by consumption shares adjusted

for purchasing power variations.

The aggregation of prices at the micro-level poses
problems similar to the aggregation across differ-
ent categories of goods. For practical reasons, the
statistical offices calculate sub-indices only for a
limited number of goods; however, they do not do
so for different variants of one particular good. For
each sub-index a large number of prices are col-
lected, however, in order to eliminate any random
price movements. Ideally, these individual prices p;
for the variants j of a good i would have to be
weighted in a way similar to that applied for the
average prices at a higher level of aggregation. In
general, information on the quantities sold, cat-
egorised by outlet and an exact product specifica-
tion, is available for this type of weighting - if at
all — to only a very limited extent. In many coun-
tries, including Germany, the sub-indices are there-
fore calculated as an unweighted quotient of aver-
age prices from the reporting and the base

periods:
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P
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The drawback of this method of calculation is that

in most cases the average prices thus calculated
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represent a mixture of prices for goods of varying
quality. Such a quotient, however, can also be
represented as an average — weighted by prices —
of changes in prices for individual products in par-

ticular outlets:

P, P
t b n t 17
10) &= P2 oPr where gi= 2t
Py TR Z‘p‘,
;o n

Thus goods or outlets that are more expensive are
given a greater weight. This is unproblematical for
inflation measurement only if the relative prices at

the individual outlets do not change.

In addition to this method, a further approach to
aggregating prices at the micro-level is permissible
for calculating the HICP and is applied in some
countries — but not in Germany. This method is
used for calculating the changes in prices of indi-
vidual, precisely specified models. From these
changes, an index figure for the position of the
basket of goods is abtained via a geometric me-

dian:

P Py .+

an B=TIEy

p? (Pf )

A mathematical equivalent to this method is the
calculation of average prices via a geometric me-
dian which are then used for forming index fig-

ures:

)"

One frequently perceived advantage of using the
geometric median for aggregating at the micro-
level is that it implies a certain measure of substitu-
tion between different product variants and out-

lets.
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The amendment of Principle | an-
nounced on October 29, 1997 by the
Federal Banking Supervisory Office will
enter into force on October 1, 1998, re-
placing the old Principles | and | a.

In accordance with the provisions of
the new Principle I, the credit institu-
tions and financial services institutions
being supervised will be required to
back their market price risks with cap-
ital, too, under internationally har-
monised standards in future. This is the
case both at the level of individual in-
stitutions and on a consolidated basis.
The old Principle | a only envisaged a
limitation of such risks. Moreover, with
the amended version of Principle |, the
capital charges for credit risks have
also been adapted to the forthcoming
amendments to the EC Solvency Ratio
Directive.

The banking supervisory norm Principle | is
used to determine whether banks (and, in
future, what are known as financial services
institutions, too) have adequate capital. The
contents of Principle | are largely in accord-
ance with the Basle Capital Accord of 1988
and/or the EC Solvency Ratio Directive and
the EC Own Funds Directive of 1989.

The aforementioned regulations basically
stem from the microeconomic reasoning that,
to avert a case of insolvency, the entirety of a
bank’s risks must ultimately be backed by its
capital, and that an adequate supply of cap-
ital stabilises not only the institutions them-
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selves but also the banking system as a
whole. In prudential terms, an approach is
being followed which is more general and
quantitative in nature, in the knowledge that
besides other such components (e.g. risk
concentration, liquidity, profitability), qualita-
tive factors (particularly the quality of the
management and the institutions’ internal
controlling system) may also have an impact
on the stability of the institutions and the sys-
tem.

In ascertaining the amount of capital con-
sidered necessary up to now, the Principle |
referred solely to the main risk category of a
bank, credit risks. The other guantitative and
qualitative risks were considered to be less
significant or are difficult to measure; for that
reason, they have not been taken into consid-
eration up to now. The risks not captured yet
should likewise be implicitly covered with the
capital which is required to back credit risks.

The Basle Capital Accord and the Solvency
Ratio Directive expressly take a simple ap-
proach to risk measurement (standardised
measurement method) - also as a result of an
international compromise - in order to limit
the administrative time and expense on the
part of the banks and to avoid excessive inter-
ference in the banks’ individual risk manage-
ment strategies. The level of the credit risk
arising from balance-sheet positions and off-
balance-sheet positions is determined using
different risk weightings (100 %, 70 %, 50 %,
20%, 10%, 0%), with a privileged status
being granted to positions vis-a-vis most
OECD countries (“zone A").
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The risks, which have been measured and
assigned risk weightings, must be backed by
at least 8 % of capital. That means in the spe-
cific risk categories, it is assumed that the
likelihood of counterparty default will be, on
average, 8%, 5.6 %, 4%, 1.6%, 0.8% and
0%, respectively. The existence of a widely
distributed credit portfolio in risk terms is
assumed, in which risk overestimations and
risk underestimations in individual positions
mostly offset one another.

Change in the measurement of credit
risks

Definition of
risk categories

Some details regarding the measurement of
credit risks in Principle | (see also adjacent
overview) have been amended in reference to
two EU Directives amending the Solvency
Ratio Directive, which have yet to be passed
but will likely enter into force before October
1998.

Up to now, a 20 % risk weighting has already
been applied to claims on credit institutions in
zone A countries. This will apply in future to
investment firms from those countries, too,
provided they are governed by the Invest-
ment Services Directive and the Capital Ad-
equacy Directive or similar prudential rules.
Thus the hitherto unequal treatment of credit
institutions and investment firms, which has
led in the past to different capital costs and
thus to distortions of competition, has been
abolished. The Basle Capital Accord was also
amended accordingly in April 1998.

Reduced risk
weighting for
investment
firms
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Capital charges for counterparty risks and market price risks under Principle |

Non-trading book institutions Trading book institutions
Counterparty  }Market price
Risks risks risks Counterparty risks Market price risks
Banking and Trading book risk positions
trading book Banking and
foreign ex- trading book
Banking and change and Trading book | Interest and currency and
Captured trading book commodities Banking book jcounterparty equity pos- commodities
positions risk assets positions risk assets risk positions itions positions
Standardised
method or in-
Calculation Standardised stitutes’ intern- Standardised method or insti-
method method al risk models  {Standardised method tutes’ internal risk models
Own funds to
Liable capital the tune of the |Liable capital
of 8% of the capitalf charges | of 8% of the Own funds to the tune of the capital charges for
Required weighted risk | for market weighted risk i market price risks and/or trading book counter-
backing assets price risks assets party risks
Required overall
capital ratio 1 atleast 8% atleast 8%

1 Overall capital ratio =

Eligible own funds

x 100

Weighted risk assets + 12.5 x capital charges for market risk positions

Here, eligible own funds are available liable capital, i.e.
not needed for other purposes (e.g. to cover breaches of
large exposure limits), and the eligible tier 3 capital being
used. Tier 3 capital may thus only be taken into account

Deutsche Bundesbank

Mortgage loans secured by real estate will
continue to be given preferential treatment,
i.e. a reduced risk weighting of 50% in the
new Principle | (instead of 100 %). For indus-
trial mortgage lending, this type of privileged
status had previously been restricted to the
period up to January 1, 1996 under EU law.
Now this arrangement is to be extended up
to December 31, 2006 with a forthcoming
amendment directive. In the same manner,
the new Principle | also favours mortgage-
backed securities, which are considered to
have the same counterparty risk status as

mortgage lending.

The capital charge for counterparty risks aris-
ing from derivative off-balance sheet business
will in future be classified to a greater extent

provided it is being used to support market risks. It is
necessary to multiply the capital charges for market risk
positions by a factor of 12.5 in order to make them
comparable to risk assets.

according to individual risk categories as fol-

lows:

currency contracts, including gold con-
tracts (as before)

— interest rate contracts (as before)

— equity contracts

— precious metal contracts except gold con-
tracts

— commodities contracts.
The weighting applied to the new types of

contracts has been set in accordance with
their risks. At the same time a higher capital
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charge has been introduced for longer-term
business {over five years).

The counterparty risks arising from derivative
business can be reduced by the institutions by
netting agreements recognised by the bank-
ing supervisory authority. As part of what is
known as the marking-to-market method,
according to which the counterparty risk for
OTC derivatives is calculated from the current
replacement cost in the event of an assumed
default of the counterparty (“positive market
value”) of the contracts plus an add-on for
potential risk increases, the new Principle |
provides for further relief. Up to now only the
netting of current positive and negative mar-
ket values of the contracts captured in a
close-out netting agreement vis-a-vis a coun-
terparty was permissible. The new Principle |
expands the netting possibilities to include
add-ons for possible future counterparty risks
(see overview on page 69).

Capital backing for market price risks

Implementation
of international
market risk
requirements

With the amendment to the Basle Capital Ac-
cord to incorporate market risks and the EC
Capital Adequacy Directive’, there are now
internationally harmonised market risk regu-
lations which also require market risks to be
backed by own funds and which are trans-
lated into national law with the new Prin-
ciple I. An important risk category has thus
been added to the formerly risk-based ap-
proach to prudential measurement of capital.
At the same time, the approach follows the
concept of risk and capital management used
often in practice, which is geared not to the
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type of business but rather to individual types
of risks.

An important objective of the Capital Ad-
equacy Directive in conjunction with the In-
vestment Services Directive is the creation of
a level playing field for banks and investment
firms in EEA countries. Whereas the Invest-
ment Services Directive mainly adapts the au-
thorisation procedure and the prudential
rules for investment firms in the EEA coun-
tries to those that apply to banks, the Capital
Adequacy Directive introduces the same own
funds requirements for the same business
when done by banks and by investment
firms. Since the activities of investment firms
largely relate to securities transactions (secur-
ities trading and issuing) involving interest-
rate-related and equity-price-related con-
tracts, in future banks will also have to in-
clude these areas of business in what is
known as the trading book, i.e. separating
them from the remaining business (banking
book). The own funds requirements to be ap-
plied to the trading book are equally valid for
banks and investment firms.

The limit of market price risks under Prin-
ciple la currently in force which was set in
October 1990, particularly in view of the
sharply expanding business in financial de-
rivatives at that time, as a German interim
solution until internationally harmonised mar-
ket price risk provisions could be enacted, can
thus be abolished.

1 An amendment directive to the Capital Adequacy Dir-
ective (CAD II) which has yet to be passed will lead to a
close adaptation to the Basle market risk regulations and
is already taken into account in the new version of Prin-
ciple 1.

Comparable
competitive
conditions for
banks and
investment
firms

Principle I a
repealed
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Netting *: Reduced add-on when using the marking-to-market method

Without a close-out netting agreement

Marking to market of transactions with
one counterparty

Sum of positive market values of all contracts
{(no credit risk if market values are negative)

I

Replacement cost

+ Add-on for possible future
increase in risk

Credit equivalent amount

>

Risk weighting assigned to the counterparty (e.g. 20 % for a zone A credit institution)

Capital charge under Principle |

{to be backed by 8% liable capital or, for trading book positions, by own funds)

* Under Principle |, netting agreements can only be rec-
ognised as having a risk-reducing effect for derivatives
business. — 1 Depending on the degree R of the current
replacement expenditure reduced by netting (R = ratio of
netted replacement expenditure to the sum of the non-
netted — only positive - replacement expenditure), the

Deutsche Bundesbank

The future capital charge for market price
risks will be classified according to individual
market price categories, for one thing. For
another, the size of trading book business will
play a decisive role. Smaller and medium-
sized institutions with insignificant trading
book business (non-trading book institutions)
will be exempted from using the complex
methods of calculating trading book positions
with
through an arrangement for minor trading

interest-rate  and equity price risks

book business.

In the field of currency and commodity price
risks, however, all institutions are required to
combine all forms of business in each case,
regardless of whether they are trading book
or banking book business (“global position”).

sum of the add-ons (S) calculated without taking netting
effects into account for all contracts with a counterparty
captured in a netting agreement can be reduced
according to the following formula:

Reduced add-on = 0.4 xS+ 06 xS xR.

Non-trading-book positions involving interest
rate and equity price risks (banking book) are
only captured with regard to their credit risks.
The classic interest rate risk of a bank arising
from lending and deposits is exempt from
capital charges, as in the past. Particularly
methodological difficulties of adequately cap-
turing the interest rate risks arising from such
business have prevented a relevant inter-
nationally harmonised capital standard from
being agreed up to now.

Capturing of market risk positions

Interest rate
and equity price
risks arfsing
from the
banking book

Trading book institutions and non-trading
book institutions can calculate the capital
backing for their respective market risk
positions either according to standardised
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methods or using their internal risk models
which have been recognised by the banking
supervisory authorities. This is generally the
case for currency risks and commodity price
risks and, for trading book institutions specif-
ically, also for interest rate and equity price
risks (see overview on page 67).

Moreover, trading book institutions are
allowed to cover certain counterparty risks
arising from trading book positions (e.g. from
OTC derivatives or from repurchase agree-
ments and securities lending transactions)
also using tier 3 capital instead of high-quality
tier 1 capital and tier 2 capital (see overview
on page 73). The relevant business is ex-
cluded when calculating credit risks (risk
assets) that are to be backed with liable cap-
ital.

The risks arising from interest rate and equity
positions are each to be calculated separately
for the general market risk and — if present —
the specific market risk. The resulting value-
at-risk is to be backed with own funds.

The general market risk is that part of the
overall risk which is dependent on macroeco-
nomically induced interest rate changes and/
or equity market developments (also called
index risk).

The specific market risk, by contrast, is based
on issuer-related factors, for example, if the
movement of a security’s price differs from
market trends due to good or bad corporate
news or the particular market liquidity of a
certain security.
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If the standardised methods are used, net
positions in interest rate instruments which
involve issuer-related (specific) risks are large-
ly assigned the same risk weightings as the
relevant credit risks {risk assets). The differ-
ence is, however, that for backing particular
price risks, weightings under 20 % are envis-
aged for shorter-term positions in qualifying
paper (generally 20 % counterparties). More-
over, the privileged assets also include secur-
ities positions traded on at least one regu-
tated market in the EU or a recognised market
of another zone A country and which the in-
stitution considers sufficiently liquid.

On balance, trading book securities are given
a lower risk weighting for their specific mar-
ket risk than comparable banking book pos-
itions. This seems justified, since such risk
positions can be dissolved or closed faster
owing to their higher degree of liquidity than,
say, credit positions.

The capital charge for the specific market risk
arising from equity positions is to be calcu-
lated from the sum of all long and short
positions and to be multiplied by 4%. For
stock index positions, however, specific mar-
ket risks are largely eliminated by spreading
risks over a basket of equities (diversification),
which is why here no capital charge is
requested by the supervisory authority
regarding this risk. Well-diversified portfolios
containing qualifying highly liquid equities,
too, are given preferential treatment in the
form of a reduced rate of 2 %.

Option price risks are more difficult to quan-
tify than those arising from other financial in-

Reduced risk
weightings in
trading book

Equity and
stock index
positions

Option price
risks



Delta-plus
method

struments. In order to capture such risks, the
new Principle | incorporates two procedures
from the Basle market risk regulations, the
delta-plus method and the scenario matrix
method.?

Option positions are, in principle, included up
to their delta equivalent in the relevant calcu-
lations under the standardised methods for
the individual risk categories (currency risks,
commodity price risks, interest rate risks, and
equity risks). The delta equivalent is expressed
as:

the delta factor of the option x nominal
amount of the delivery right and/or payment
right.

The delta factor shows the change in the
option value given only a slight change in the
price of the underlying instrument.

Trading book institutions, when using the
delta-plus method, must additionally back
the gamma and vega risks of their option
positions with own funds. The changes in the
value of options are non-linear when the
prices of the underlying instruments change.
With the delta factors, which only linearly ap-
proximate the changes in the option prices,
but which themselves change if the price of
the underlying instrument changes, the
option price risk would only be depicted in-
completely. The risk of changing delta factors
must therefore be taken into account by in-
corporating gamma risks.? In addition to the
prices, the price volatilities of the underlying
instruments are also an important factor in
the formation of the option price. The vega
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risks capture the risk of changes in these price
volatilities.*

As an alternative method of determining the
capital charge for the general market risk aris-
ing from options, trading book institutions
may also use the scenario matrix approach,
with the prior approval of the banking super-
visory authority. In this approach, option pos-
itions, together with associated hedging pos-
itions from other business as appropriate, are
revalued according to predefined scenarios of
assumed changes in the volatility and prices
of the underlying instruments. The largest
loss of a scenario in each case equals the cap-
ital charge for the option portfolio in gues-

tion.

Internal risk models

Scenario matrix
approach

As an alternative to the standardised
methods, the institutions may use their in-
ternal risk models for computing the capital
charge for market price risks required by the
banking supervisory authority — and, under

2 Here the Capital Adequacy Directive — even after CAD Il
is adopted — departs from the Basle market risk regula-
tions by not containing any predefined methods of cap-
turing option price risks.

3 The gamma risk of an option is calculated as

% x gamma factor x (VUY*.

The gamma factor shows the change in the delta value
caused by a slight change in the price of the underlying
instrument (2nd derivative of the option price formula ac-
cording to the price of the underlying instrument). The
term VU gives the changes in the values of the underlying
instruments to be assumed.

4 The vega factor risk of an option is calculated as vega
factor x assumed volatility change of + 25%.

The vega factor shows the change in the option value
owing to a slight change in the price volatility of the
underlying instrument (first derivation of an option price
formula according to the price volatility of the underlying
instrument).
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Alternative to
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certain conditions, also for parts of the mar-
ket risk positions (“partial use”). The banking
supervisory authority has thus created for the
first time the precondition for the ascertain-
ing of the risk and/or the necessary capital to
be based directly on the values calculated by
the bank itself. Duplicate calculations for in-
ternal and prudential purposes are thus large-
ly avoided and additional costs drastically
reduced. Certain disadvantages of standard
banking supervision methods, such as misal-
location of capital through “false” incentives,
are thus eliminated.

The institutions’ internal risk models, with
which the “value at risk” of market risk pos-
itions is calculated under assumptions made
according to the theory of probability, have to
be approved by the banking supervisory au-
thority before they can be applied for the first
time to calculate capital charges. In line with
international rules, specific qualitative and
guantitive requirements must be met. These
include the regular verification of the predict-
ive quality of the models used by backtesting
the estimated risk values with the actual
losses, and stress testing with which the risks
of exceptional market movements not cap-
tured by the models can be estimated.

The required capital to be calculated daily
when using internal models is the higher of
the following two amounts:

— the previous day’s value-at-risk number, or
- the average of the daily value-at-risk num-

bers on each of the preceding sixty busi-
ness days, multiplied by a factor of 3.
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If an institution uses its internal risk model for
calculating the capital charge for specific
market risks, too, and if this has likewise
been approved by the banking supervisory
authority, the multiplication factor for the re-
sulting value-at-risk is 4.

Both multiplication factors should offset the
inaccuracies when calculating the value at
risk within the context of deriving the min-
imum capital required by the banking super-
visory authority.

In individual cases, the banking supervisory
authority may set higher weighting factors if,
for instance, a backtest of the estimated
value-at-risk against the actual losses shows
that the predictive quality of the models is
not sufficient. Organisational inadequacies re-
sulting particularly in the beginning phase of
the introduction of internal risk models would
warrant the use of a higher factor. In both
cases, it should cover the resulting model and
organisational risks.

Eligible own funds

Specific market
risks

Model and
organisational
risks

At the same time the own funds require-
ments were extended to include market risk
positions, the definition of the previously i-
able capital was extended to include what is
known as tier 3 capital. Tier 3 capital consists
of short-term subordinated liabilities and net
profits (book profits) of the trading book.
Tier 1 capital and tier 2 capital (liable capital)
and the eligible tier 3 capital all make up own
funds (see adjacent overview), which can be
used to cover market price risks.

Extension of
eligible capital
to include tier 3
capital



Limitation of
tier 3 capital

The use of tier 3 capital is restricted, however.
Tier 3 capital may only be used as coverage
by the institutions provided it does not ex-
ceed 2.5 times the tier 1 capital not needed
to cover counterparty risks arising from the
banking book or for other purposes (e. g. cap-
ital charge for large exposures).

Extended scope of Principle |

Inclusion of
financial
services
institutions

Consolidated
Principle |

Principles | and la only needed to be ob-
served by the credit institutions up to now.
With the implementation of the Investment
Services Directive and the Capital Adequacy
Directive by the Sixth Act Amending the
Banking Act, now financial services institu-
tions are also subject to supervision compar-
able with that of the credit institutions. For
this reason, in future these institutions, too,
must observe Principle | if they conduct trad-
ing for their own account or, as investment
intermediaries, contract intermediaries or
portfolio managers, have access to custom-

ers’ assets.

As in the past, the new Principle | is to be
observed both by individual institutions and
on a consolidated basis. In future, this applies
also to market risk positions, which up to
now did not have to be consolidated in a
group-wide manner under Principle la. As
part of consolidation, though, the institutions
are able to offset two-way market risk pos-
itions between different enterprises within a
group. However, the preconditions are that

the enterprises are included in the central risk
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Composition of own funds
(section 10 of the Banking Act)

Tier 1 capital (core capital)
+ Tier 2 capital (additional capital)

- Deduction positions 1

= Liable capital

+ Tier 3 capital 2

= Own funds

1 Deductions of participating interests (sections 10 and
12 of the Banking Act); breaches of the large exposure
limits (sections 13, 13a and 13b of the Banking Act). —
2 Tier 3 capital is only eligible to the extent that it does
not exceed 2.5 times the tier 1 capital not needed to
cover banking book counterparty risks or for other pur-
poses {e.g. as capital backing for large exposures) (un-
used tier 1 capital).

Deutsche Bundesbank
management of the parent company, the
own funds of the group are adequately dis-

tributed, and the capital movements between

the countries of domicile are not restricted.

Principle | reports

In order to limit the time and effort of the in-
stitutions’ reporting, only an overview provid-
ing the main details of the risk assets, market
risk positions and the own funds ratios must
be submitted monthly starting October 31,
1998, along with a sheet containing informa-
tion on own funds. More comprehensive
reports are only envisaged on a quarterly
basis, starting on December 31, 1998.
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I. Key economic data

1. Monetary developments and interest rates

1 Germany. Statistical alterations have been eliminated. — 2 End-of-month
level. — 3 Monthly average, calculated from end-of-month levels; from

Factors determining the money
Money stock in various definitions, seasonally adjusted 1 stock, seasonally adjusted 1.2 Interest rates
Bank lending to Monetary Current Yield on listed
M3, M3, enterprises and ]capital Day-to-day account Federal securities
monthly average extended3 |M22 M12 individuais 4 formation money credit 5 outstanding
Average annual change, in % Annual averages, in % p. a.
7.8 10.2 85 9.3 8.7 4.0 7.5 1.1 6.3
8.9 9.8 6.8 9.8 9.2 6.0 5.3 9.6 6.7
0.6 1.7 5.0 5.0 7.6 9.1 45 8.8 6.5
7.5 5.7 1.3 10.3 7.2 5.5 33 7.9 5.6
6.2 5.1 3.2 85 7.2 4.5 3.2 7.7 5.1
Change from
the 4th gtr
of the pre-
vious year,
annual rate
in % Change over the last six months, expressed as an annual rate, in % Monthly averages, in % p.a.
6.3 6.2 6.5 3.7 8.0 82 4.2 3.1 78 5.2
6.4 6.4 59 6.3 10.8 8.2 39 3.0 7.8 5.1
6.1 6.1 4.6 3.0 74 7.3 43 3.1 77 5.0
5.7 4.1 3.8 24 78 7.0 5.1 3.1 7.7 4.9
5.7 4.5 4.0 2.3 6.8 6.5 a1 3.2 7.7 5.1
52 3.7 3.4 13 45 6.4 4.1 31 7.8 5.1
5.0 4.0 3.2 2.0 4.7 6.0 4.0 34 7.7 5.2
4.6 2.8 3.2 0.5 1.4 5.3 4.1 3.5 7.7 5.2
4.6 3.0 28 0.9 - 0.1 5.1 4.1 3.4 7.7 5.1
3.1 2.9 21 1.2 0.6 6.3 37 34 7.7 4.8
2.8 2.3p 2.4 3.1 3.6 6.5 4.6 35 77 47
[:4 51ip 43 .|P 4.34p 6.2(p 73]p 46 35 7.7 47
34 7.7 4.7

Bundesbank, including lending in the form of securities. — 5 DM 1 million
and more but less than DM 5 million.

August 1994 including money market funds. — & Excluding the
2. Public finance 3. Foreign trade and payments
Social
Central, regional and local authorities security funds| ]Balance of payments 1 Exchange rates 2
Capital account
Total excl. External
Financial Level Financial Current short-term Short-term value of the
Receipts Expenditure {balance of debt balance account 3 credits credits 4 Dollar rate Deutsche Mark 5
Change from previous year in % | DM billion DM biilion DM/US-$ End of 1972 = 100
3.1 4.8 -~ 132.0 1,509.1 2.8 - 232 174.9 - 1883 1.65 1934
7.0 3.9 - 1061 1,662.1 0.9 - 329 - 579 102.7 1.62 193.4
p 3.2jp 33ip - 1103 1,996.0ip 9.0 - 324 47.0 4.0 1.43 203.9
pe .. 23fpe - 13ipe - 1200 2,129.3lpe -~ 105 - 207 55.6 - 364 1.50 199.3
pe 1.25pe —~ 1.0ipe - 96.0}jpe 2,220.9 |pe 5.0 - 1.7 - 859 75.6 1.73 189.4
7.1 6.7 250 1,935.8 - 69 - 7.2 17.4 - 0.2 1.43 203.4
85 3.9 42.9 1,996.0 5.1 - 120 2.4 5.6 142 205.0
- 07 - 07 - 242 2,013.6 6.5 - 35 8.0 - 6.8 1.47 2024
0.4 0.1 - 169 2,027.4 - 59 - 7.4 16.9 - 130 1.52 198.4
- 41 1.9 - 3041 2,061.0 6.6 - 6.6 30.4 - 147 1.50 199.5
- 48 - 25 - 488 2,129.3 5.9 - 3.8 0.2 - 1.9 1.53 197.0
- 23 1.0 - 321 2,159.9 - 23 - 102 - 129 20.0 1.66 193.0
- 05 0.5 - 169 2,178.3 - 03 1.1 - 220 164 1.7 190.3
28 - 06 - 215 2,197.9 - 07 4.1 - 173 12.7 1.81 185.8
p 41{p 40{p - 24.1ipe 2,220.91p 8.4 2.6 - 338 26.6 1.76 188.5
] - 473 1.82 187.0
41 - 5.4 173 189.0
- 165 6.7 1.78 188.3
- 2.3 14.7 1.82 187.4
2.9 - 1.2 1.81 187.0
p - 478 1.83 186.7
1.81 187.8
Sources of the unadjusted figures: Federal Statistical Office; Federal 1 Germany. — 2 Monthly or quarterly and annual averages. — 3 Seasonal-

Ministry of Finance. — * Germany.

6*

ly adjusted quarterly figures; from 1933 figures subject to significant uncer-
tainty owing to changes in the method of data collection in foreign
trade. — 4 iIncluding balance of unclassifiable transactions. — 5 Weighted
external value of the Deutsche Mark (against the currencies of 18 industrial

countries).




Period
1994

1995
1996
1997

1995 4th qtr

1996 1st gtr
2nd qtr
3rd gtr
4th gtr

1997 1st gtr
2nd gtr
3rd qtr
4th qtr

1998 1st gtr

1997 Oct.
Nov.
Dec.

1998 Jan.
Feb.
Mar.

Period

1993
1994

1995
1996
1997

1995 4th qtr

1996 1st gtr
2nd gtr
3rd gtr
ath gtr

1997 1st qtr
2nd qtr
3rd qtr
ath qtr

1998 1st gtr

1997 Nov.
Dec.

1998 jan.
Feb.
Mar.

Apr.

p

4. Orders received and output *

Change from previous period in % 1
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i. Key economic data

Orders received (volume) Output
Manufacturing 2 Manufacturing
Intermediate | Capital Durable and
Gross domestic From the From goods goods non-durable
product 2,3 Total German market abroad Construction 4 | Total industries industries goods industries | Construction
2.7 7.8 5.2 12.7 7.6 4.2 71 2.2 1.8 10.2
5 5
1.8 0.0 - 03 0.7 - 44 2.2 1.4 6.3 - 1.3 - 1.3
1.4 0.1 - 29 5.3 - 72 0.2 - 13 2.7 0.0 - 58
2.2 6.1 1.8 13.2 - 72 4.3 6.4 4.4 - 04:67 - 51
0.0 - 28 - 32 - 21 - 40 - 13 - 26 0.2 - 15 - 31
- 00 0.4 - 16 39 - 30 - 02 - 0.1 1.2 - 158
1.5 2.7 3.0 23 0.1 1.5 1.7 1.1 1.6 20.4
0.5 0.4 - 1.2 3.0 1.7 14 2.2 1.4 - 02 0.9
0.5 0.5 - 01 1.5 - 60 - 02 03 0.1 - 14 - 23
0.5 1.2 - 04 4.2 - 1.2 1.6 1.4 1.3 2.3:6 - 86
1.0 3.4 3.0 3.9 - 07 1.1 2.4 1.5 - 216 05
0.5 24 0.2 5.7 - 1.3 23 3.0 2.6 0.4:6 0.5
0.5 - 08 0.1 - 18 - 49 03 1.1 - 01 - 077 35
7 317 4917 0.3 17 29i7 1417 4647 33 - 43
- 06 1.3 - 34 - 1.9 2.1 2.3 3.2 027 4.6
- 02 0.5 - 09 - 53 - 01 - 07 0.3 0.3 - 16
0.2 - 12 2.0 35 0.5 25 - 25 1.3 1.1
7 3.3¢7 5.9{7 - 01ip - 167 2517 1.0:7 4717 24 2.0
0.1 0.6 - 09jr 79 04 - 04 0.6 1.5 - 69
- 13 - 20 - 01 - 06 - 21 35 - 32 - 55
Source of the unadjusted figures: Federal Statistical Office. — * Ger- comparable with those of 1994. — 6 Data from March to September not

many. — 1 Quarterly and monthly figures adjusted for seasonal and work-
ing-day variations. Annual figures adjusted for working-day variations. —
2 ‘At 1991 prices. — 3 From 1995 provisional. Quarterly figures rounded to
the nearest full or half percentage point. — 4 At 1995 prices. — 5 Owing
to the reorganisation of the collection procedure, the figures are not fully

5. Labour market *

yet adjusted to the higher results of the 1997 overall survey in the con-
struction industry. — 7 Figures for construction from October 1997, and for
manufacturing from January 1998, favourably affected by including, for the
first time, enterprises which were identified in the 1995 survey of craft
enterprises and which are now required to report.

6. Prices *

Source of the unadjusted figures: Federal Statistical Office; Federal Labour
Office. — * Germany. Monthly figures: end-of-month figures; employed:
averages; annual and quarterly figures: averages; quarterly and monthly figu-
res seasonally adjusted. — 1 From 1995 provisional. — 2 As a percentage of
the total labour force (excluding the armed forces). — 3 Not seasonally ad-
justed. — 4 Vacancies in eastern Germany not seasonally adjusted.

Germany Western Germany
Producer
Employed World market | prices
(work-place UnemploymentjShort-time prices of raw jof industrial {Construction | Consumer price| Consumer price
concept) 1 Unemployed jrate 2 workers 3 Vacancies 4 materials 1 products 2 price level 3 index index
Thousands % Thousands Change from previous year in %
35,221 3,419 8.9 948 279 - 33 0.2 43 45 36
34,986 3,698 9.6 372 285 32 0.6 2.0 2.7 2.7
34,860 3,612 9.4 199 321 - 24 1.8 2.1 1.8 1.7
34,415 3,965 10.4 277 327 8.5 - 05 - 0.1 1.5 14
33,928 4,384 1.4 183 337 13.1 1.2 - 05 1.8 1.8
34,733 3,737 9.7 207 318 - 72 14 1.7 1.8 1.5
34,574 3,871 10.1 372 319 - 29 - 02 0.8 1.6 14
34,520 3,931 10.3 323 336 6.2 - 06 - 01 1.6 1.3
34,383 3,974 10.4 197 328 11.5 - 06 - 03 15 14
34,176 4,097 10.7 217 327 20.1 - 03 - 06 14 14
34,006 4,259 111 303 325 20.6 0.7 - 04 1.7 1.7
33,962 4,337 11.3 197 330 12.9 1.2 - 06 1.5 1.5
33,894 4,441 11.6 111 342 16.2 1.4 - 05 2.0 1.8
33,848 4,514 11.8 121 355 4.2 1.2 -~ 05 19 1.7
4,439 11.6 163 375 - 129 0.7 - 07 1.1 1.1
33,856 4,517 1.8 125 361 6.5 1.2 1.9 1.8
33,833 4,527 11.8 120 362 - 16 1.1 1.8 1.7
33,831 4,433 11.6 146 362 - 116 0.7 1.3 1.1
33,835 4,415 115 172 381 - 128 0.7 1.1 1.1
4,413 115 170 403 - 145 0.6 1.1 1.0
4,388 11.4 143 421 - 15 14 14

Sources: HWWA-Institute; Federal Statistical Office. — * Average of the
period concerned. — 1 HWWA index of raw material prices (food, drink and
tobacco, industrial raw materials, crude petroleum and coal), on a Deutsche
Mark basis. — 2 Domestic sales. — 3 Calculated by the Bundesbank on the
basis of figures provided by the Federal Statistical Office.
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Period

1990
1991
1992
1993
1994

1995
1996
1997

1994 1st half
2nd half

1995 1st haif
2nd half

1996 1st half
2nd half

1997 1st hailf
2nd half

1994 2nd qtr
3rd qtr
ath qtr

1995 st gqtr
2nd gtr
3rd gtr
ath gtr

1996 1st gtr
2nd gtr
3rd qtr
4th qtr

1997 1st qtr
1996 Mar.

Apr.
May
June

July
Aug.
Sep.

Oct.
Nov.
Dec.

1997 Jan.
Feb.
Mar.

Apr.
May
June

July
Aug.
Sep.
Oct.

Nov.
Dec.

1998 Jan.

Feb.
Mar.
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Il. Overall monetary survey

1. The money stock and its counterparts *

DM billion
I. Lending to domestic non-banks Il. Net external assets 2 Il Monetary capital formation at credit insti-
from domestic sources 3
Credit institutions
Public authorities Savings
deposits
with
a period
of notice
of more Bearer
than debt
Enterprises Time 3 months |securities
and deposits Jand bank [out-
Bundes- indi- of which Bundes- Credit for 4 years |savings standing
Total bank 1 Total viduals Total Securities |Total bank institutions Total and more {bonds (net) 4
+ 2231 - 02 +223.3 +181.7 + 416 + 18.2 + 484 + 11.0 + 374 + 161.3 + 33.1 + 374 + 76.9
+286.1 + 0.1 + 286.0 + 259.3 + 26.7 - 09 - 74 + 0.2 - 76 + 1544 + 321 + 10.3 + 92.1
+299.9 + 5.6 +294.3 + 247.9 + 464 + 322 - 40.7 + 68.7 - 109.5 +101.5 + 26.3 + 123 + 41.0
+ 3339 - 59 + 339.8 + 2423 + 975 + 65.1 - 6.7 - 35.8 + 291 + 965 + 329 + 9.0 + 311
+318.9 - 1.6 + 3205 + 256.1 + 64.4 + 383 -141.2 + 124 - 1536 + 166.8 + 62.1 + 15 + 735
+ 3105 - 23 +312.8 +223.0 +89.8 - 04 - 317 + 176 - 492 +181.7 + 69.1 + 154 + 748
+ 3354 - 0.9 +336.3 + 254.1 + 82.2 - 33 - 191 - 16 - 175 +120.9 + 69.1 -19.1 + 454
+ 285.2 - + 285.2 +225.8 + 594 + 7.0 - 67.7 - 83 - 594 +116.1 + 453 - 1.7 +45.7
+138.0 - 0.7 + 138.7 +107.9 + 30.8 + 30.7 - 106.2 + 538 - 1120 + 658 + 311 - 176 + 30.8
+ 180.9 - 0.9 +181.7 + 1481 + 33.6 + 7.6 - 350 + 66 - 417 +101.0 +31.0 + 19.1 + 427
+112.2 - 0.8 + 113.0 + 871 + 259 - 42 - 325 +14.4 - 469 + 113.0 + 39.0 + 6.3 + 545
+ 198.3 - 15 +199.8 + 1359 + 63.9 + 38 + 08 + 3.1 - 23 + 687 + 301 + 92 + 204
+ 140.8 - 09 + 141.7 + 943 + 47.3 + 139 - 461 + 0.2 - 464 + 66.5 + 385 - 214 + 325
+ 194.6 - + 1946 + 159.8 + 348 -173 + 27.0 - 1.8 + 28.9 + 544 + 30.6 + 23 + 129
+127.9 +127.9 + 100.8 + 271 + 279 - 914 - 22 - B892 + 679 + 235 - 135 + 40.3
+157.2 +157.2 + 125.0 + 323 - 20.9 + 238 - 6.1 + 29.8 + 482 + 218 + 1.8 + 54
+ 66.7 - 03 + 67.0 + 584 + 86 + 8.1 - 3.2 + 45 - 357 + 36.0 + 135 - 14 + 164
+ 693 - 05 + 69.8 + 622 + 7.6 + 7.2 - 245 + 8.2 - 327 + 371 +17.0 + 0.2 + 159
+ 1115 - 04 + 1119 + 859 + 26.0 + 04 - 10.6 - 16 9.0 + 639 + 14.0 +18.9 + 26.8
+ 48.7 - 04 + 491 + 296 + 195 + 27 - 36.8 + 7.7 - 445 + 643 +22.4 + 14 + 365
+ 63.5 - 0.4 + 639 + 575 + 64 - 69 + 43 + 6.7 - 25 + 487 + 16.6 + 48 + 18.0
+ 71.8 - 0.2 + 719 + 559 + 16.0 + 46 - 20 + 25 - 46 + 37.7 + 15.0 + 14 +17.8
+ 126.6 - 13 + 127.9 + 80.0 +479 - 08 + 29 + 0.6 + 23 + 310 + 15.1 + 7.8 + 25
+ 823 - 09 + 83.1 + 45.0 + 38.1 + 8.4 ~ 48.6 + 1.0 - 496 + 292 + 21.0 -127 + 129
+ 585 ~ + 58.5 + 493 + 92 + 58 + 25 - 08 + 33 + 373 + 175 - 87 + 19.6
+ 46.9 - + 46.9 + 481 - 13 - 88 + 111 + 0.2 + 11.0 + 200 + 15.7 - 34 + 44
+ 147.7 - + 147.7 + 1117 + 36.1 - 8.5 + 159 - 2.0 + 17.9 + 344 + 15.0 + 5.7 + 85
+ 821 - + 8241 + 408 + 414 + 28.0 - 852 - 138 ~ 834 + 340 + 14.3 - 67 +19.3
+ 331 - + 331 + 285 + 46 + 11 - 109 + 05 - 1.3 + 6.2 + 42 - 31 + 1.1
+ 32.0 - + 320 + 22.8 + 93 + 2.6 - 251 + 1.0 - 2641 + 118 + 5.8 - 38 + 7.4
+ 10.8 - + 108 + 10.6 + 0.2 - 01 + 64 - 25 + 89 + 154 + 6.6 - 23 + 82
+ 15.6 - + 156 + 159 - 03 + 3.3 + 211 + 0.6 + 205 + 101 + 5.0 - 26 + 4.1
+ 119 + 11.9 + 114 + 0.5 - 63 + 10 - 27 + 37 + 58 + 74 - 2.1 - 08
+ 16.3 - + 163 + 170 - 07 + 3.1 + 34 + 05 + 29 + 6.1 + 5.6 - 15 + 1.2
+ 18.6 + 18.6 + 197 - 11 5.6 + 6.8 + 24 + 43 + 81 + 2.6 + 01 + 4.0
+ 46.0 - + 46.0 + 16.7 + 293 + 438 - 98 + 0.6 - 105 + 89 + 43 + 0.7 + 26
+ 50.1 - + 50.1 + 27.3 +22.7 - 25 - 05 + 14 - 19 + 14.8 + 54 + 0.5 + 7.0
+ 517 - + 51.7 + 676 - 159 - 10.8 + 26.2 - 41 + 303 + 10.7 + 5.2 + 45 - 11
+ 11.7 - + 117 - 60 +17.7 +17.2 488 - 04 - 485 + 74 + 49 - 55 + 59
+ 3341 - + 331 + 235 + 9.6 + 2.8 - 108 - 12 - 96 + 17.0 + 5.0 - 17 + 11.1
+ 374 - + 374 + 233 +14.1 + 79 25.5 - 02 253 + 95 + 43 + 05 + 23
+ 12,6 - + 12.6 + 155 2.9 - 15 - 83 - 03 - 80 + 114 + 5.0 - 38 + 7.6
+ 239 - + 239 + 174 6.5 + 29 - 15.0 + 08 - 158 + 98 + 3.6 - 19 + 6.5
+ 9.2 + 9.2 + 270 -178 - 14 + 17.0 - 1.0 + 18.0 + 128 + 0.7 - 12 + 7.0
+ 284 - + 284 + 45 + 238 + 3.0 + 66 3.4 + 10.0 + 148 + 34 - 16 + 82
+ 273 - + 273 + 155 +11.8 + 5.0 - 181 - 23 - 158 - 11 + 4.3 - 25 - 58
+ 133 - + 133 + 230 - 98 - 1.0 + 1.8 0.8 + 127 + 13 + 0.1 - 21 + 1.2
+ 313 + 313 + 98 + 215 - 04 - 329 - 07 - 323 + 31 + 65 + 0.0 - 67
+ 399 - + 399 + 19.6 + 204 + 33 + 136 + 0.1 + 135 + 140 + 36 + 1.2 + 6.1
+ 171 + 17.1 + 526 - 355 - 20.8 + 42.8 + 1.0 + 418 + 16.0 + 338 + 6.6 + 24
+ 236 - + 236 + 90 + 14.7 + 94 - 444 - 04 - 440 + 131 + 4.1 - 17 + 9.0
+ 30.1 - + 30.1 + 186 + 114 - 52 - 224 + 11 - 234 + 181 + 43 + 08 + 113
+ 49.1 - + 49.1 + 371 + 12.0 + 18.1 36.3 + 0.4 - 36.7 + 71 + 16 - 06 + 34

* The data in this survey are based on the *Consolidated balance sheet of
the banking system" (Table H. 2), from July 1990 including east German
credit institutions; statistical alterations have been eliminated. The figures
for the latest date are always to be regarded as provisional; subsequent
alterations, which will appear in the following Monthly Report, are not

8*

specially marked. — 1 See Table ill. 1. — 2 Comprising short, medium and
long-term items including external securities transactions, and also
including development aid loans granted by the Reconstruction Loan
Corporation. — 3 Excluding time deposits for less than 4 years and
excluding savings deposits at three months notice. — 4 Net of balance of
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II. Overall monetary survey

tutions VI. Money stock M3 Memorandum items
(Balance: | plus 1l less HI less IV less V)
Money stock M2
Money stock M1 Bundes-
bank
Domestic Money liquidity
IV. Federal Domestic {non- stock M3, | paper
Govern- non-banks' jbanks’ extended, {{"Bulis”)
ment’s Domestic jtime savings plus pur-
deposits non- deposits  ideposits  iMoney money chased by
Capital in the Currency | banks’ for less at three stock M3, {market domestic
and banking ! V. Other in circula- isight than months’ monthly  {funds non-banks
reserves 5 system 6  factors 7 Total Total Total tion 8 deposits 4 years notice 9 average 10|11 pe. 12
+ 14.0 + 123 + 311 + 66.9 + 117.6 + 445 + 11.6 + 328 + 731 - 50.7 + 61.2 + 963 -
+ 199 - 6.4 + 35.1 + 95.7 + 94.8 + 17.7 + 133 + 43 +77.2 + 08 + 89.3 + 115.0 -
+ 219 - 123 +52.9 +117.1 + 109.7 + 63.3 + 29.8 + 334 + 46.5 + 74 +131.7 +171.2 -
+ 23.4 + 131 + 314 + 186.2 +121.2 + 55.2 + 115 + 43.8 + 66.0 + 65.0 + 147.8 +226.5 + 0.4
+29.7 -10.0 - 111 + 319 - 355 + 38.9 + 139 + 25.0 - 744 + 67.5 + 66.4 + 878 + 0.1
+ 224 - 08 + 11.9 + 86.1 - 158 + 61.2 + 11.6 + 49.7 -77.0 +101.9 + 66.4 + 70.7 - 0.2
+ 25.5 + 45 + 16.9 + 174.0 + 573 +99.9 + 93 + 905 - 426 + 116.8 + 156.4 + 1379 -
+ 36.8 - 6.5 + 34.6 + 733 + 134 +19.5 + 0.2 +19.2 - 6.1 + 60.0 + 93.2 + 84.8
+ 215 - 10.0 - 199 - 41 - 291 - 230 + 2.8 - 25.8 - 6.1 + 25.0 + 48.6 + 46.0 + 0.0
+ 8.2 - 0.1 + 88 + 36.1 - 64 +61.9 + 111 + 50.7 - 68.3 + 425 + 17.8 + 418 + 0.1
+ 133 + 16 +15.7 - 50.6 - 80.1 - 366 - 27 - 339 - 435 + 295 - 25.6 - 155 - 02
+ 9.1 - 24 - 38 +136.7 + b64.4 +97.9 + 14.3 + 83.6 - 335 + 723 + 92.0 + 86.2 -
+16.9 - 1.9 +17.1 + 13.0 - 46.2 -204 + 1.0 - 215 - 258 + 59.2 + 523 + 4586 -
+ 86 + 64 - 02 +161.0 +103.5 +120.3 + 83 +112.0 - 16.8 + 576 + 104.1 + 923 -
+17.6 - 55 + 6.5 - 323 - 578 - 452 - 12 - 44.0 - 125 + 25.4 + 23.0 + 20.2 -
+ 19.2 - 1.0 + 28.1 + 105.7 + 71.2 + 64.7 + 15 + 63.3 + 6.4 + 345 + 70.2 + 646 -
+ 7.5 - 25 - 125 + 145 + 65 + 29.0 + 0.0 +29.0 - 225 + 80 + 9.8 + 66 - 04
+ 4.0 5.2 + 221 - 196 - 30.7 - 09 + 36 - 45 - 298 + 111 - 10.6 - 10.1 + 0.4
+ 4.2 - 53 - 133 + 55.7 + 242 + 62.7 + 7.6 + 55.2 - 385 + 314 + 283 + 52.0 - 03
+ 40 + 1.2 + 49 - 584 - 747 - 58.6 - 41 - 546 - 16.0 + 16.2 -~ 286 - 248 - 0.2
+ 93 + 04 + 108 + 79 55 + 22.0 + 1.3 +20.7 - 275 + 133 + 30 + 9.2 -
+ 35 - 24 +17.2 + 17.2 - 23 + 9.2 + 35 + 5.6 - 115 + 196 + 133 + 4.4 -
+ 56 + 0.0 - 210 + 1195 + 66.7 + 88.7 +10.8 + 77.9 - 220 + 52.8 + 78.7 + 818 -
+ 8.1 - 03 + 9.1 - 44 - 46.2 - 435 - 22 - 13 - 27 + 41.8 + 347 + 304 -
+ 88 - 15 + 7.9 + 174 + 00 +23.1 + 33 +19.8 - 231 + 17.3 + 17.6 + 15.2 -
+ 34 + 0.2 + 199 + 18.0 + 49 +13.2 + 1.7 + 115 - 82 + 131 + 200 - 65 -
+ 53 + 6.2 - 20.0 +143.0 + 985 +107.1 + 6.6 +100.5 - 86 + 445 + 84.2 + 988 -
+ 71 - 6.4 +15.8 - 46.4 - 68.2 - 69.1 - 05 ~ 68.5 + 09 + 21.8 + 191 + 204 -
+ 4.0 + 06 + 16.0 - 06 - 95 + 00 + 3.2 - 32 - 95 + 89 + 4.0 + 56 -
+ 23 - 1.7 - 7.7 + 47 - 32 + 7.5 + 09 + 6.6 - 10.6 + 79 + 35 + 47 -
+ 29 - 0.0 - 55 + 74 + 24 + 3.7 + 26 + 1.2 - 16 + 53 + 125 + 95 -
+ 36 + 0.2 +21.2 + 5.2 + 1 +11.9 - 0.1 +12.0 - 108 + 41 + 1.7 + 1.0 -
+ 1.3 - 0.0 + 7.6 - 05 - 42 - 25 + 0.7 - 32 - 16 + 3.6 + 06 - 58 -
+ 0.7 - 0.2 + 4.2 + 97 + 45 + 2.2 + 08 + 1.4 + 2.3 + 5.2 + 95 - 15 -
+ 13 + 04 + 8.0 + 88 + 46 + 135 + 0.2 + 133 - 89 + 43 + 99 + 0.7 -
+ 1.2 + 0.1 + 16.7 + 105 + 38 + 115 + 1.0 + 10.5 - 7.7 + 6.7 + 7.1 + 8.1 -
+ 1.9 + 06 - 186 + 358 + 29.9 +40.3 + 33 + 37.1 - 104 + 509 + 224 + 283 -
+ 2.2 + 56 - 351 + 96.7 + 64.7 + 55.3 + 24 + 52.9 + 9.5 + 320 + 54.7 + 624 -
+ 2.0 - 65 + 49 ~ 430 - 56.1 - 69.2 - 38 - 654 + 131 + 131 + 37.2 + 335 -
+ 2.6 - 041 + 34 + 138 - 50 - 03 + 11 - 14 - 48 + 69 - 122 - 90 -
+ 24 + 0.2 + 75 - 53 - 70 + 04 + 2.2 - 1.8 - 74 + 1.8 - 59 - 42 -
+ 2.6 + 04 - 71 - 04 - 21 + 1.7 - 07 + 23 - 37 + 17 - 10.6 - 52 -
+ 16 - 05 - 147 + 14.4 + 12.0 + 86 + 0.6 + 8.0 33 + 24 + 15.5 + 46 -
+ 6.3 + 09 + 125 + 04 + 05 + 135 - 06 +14.2 - 13.0 - 04 - 09 + 04 -
+ 438 - 10 + 26.0 - 48 - 50 - 37 + 1.0 - 47 - 13 + 0.1 - 53 - 30 -
+ 2.9 + 0.0 + 33 + 7.0 4.1 + 0.6 - 13 + 19 35 + 28 + 104 + 2.1 -
+ 2.1 + 0.1 + 276 - 39 - 50 + 1.8 - 18 + 36 - 6.8 + 11 + 18 - 22 -
+ 3.2 + 0.1 - 75 + 2.7 + 16 + 0.8 + 04 + 0.3 + 08 + 11 - 47 + 1.9 -
+ 3.1 - 0.2 - 50 + 44.7 + 424 + 4338 + 1.7 + 421 - 13 + 2.2 + 16.5 + 250 -
+ 3.2 + 0.1 - 16.3 + 60.1 + 33.0 + 215 + 1.3 + 20.2 + 11.6 + 271 + 515 + 40.8 -
+ 16 - 0.0 + 49 - 387 - 4438 - 51.0 ~ 48 - 46.2 + 6.2 + 6.2 + 15.1 + 16.0 -
+ 17 + 0.1 - 19.8 + 94 5.2 + 8.2 + 1.5 + 6.7 - 30 + 4.2 - 135 + 22 -
+ 26 - 0.1 + 136 - 77 - 67 + 0.7 - 09 + 16 - 74 - 1.0 + 6.7 -

transactions with non-residents. — 5 Including the capital and reserves of
the Bundesbank. — 6 Sight deposits and time deposits for less than 4 years.
Up to December 1993 central bank deposits of domestic public author-
ities. — 7 Balance of the remaining items of the consolidated balance sheet
of the banking system; changes are chiefly due to fluctuations in intra-bank

items in course of settlement, in profit and loss accounts, and in interbank
assets and liabilities. — 8 Excluding credit institutions’ cash in hand, but
including DM notes and coins held abroad. — 9 Until June 1993 savings
deposits at statutory notice. — 10 and 11 : See footnotes 10 and 11 to
Table Il. 2. — 12 Included in “Other factors”.
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Period

1990
1991
1992
1993
1994

1995
1996
1997
1994
1995
1996
1997

1994

1995

1996

1997
1996

1997

1998

1st half
2nd half

1st half
2nd half

1st half
2nd half

1st half
2nd half

2nd gtr
3rd gtr
4ath qtr

1st qtr
2nd qtr
3rd qtr
4ath gtr

1st gtr
2nd gtr
3rd qgtr
4th qgtr

1st gtr
Mar.

Apr.
May
June

July
Aug.
Sep.

Oct.
Nov.
Dec.

lan.
Feb.
Mar.

Apr.
May
June

July
Aug.
Sep.
Oct.

Nov.
Dec.

Jan.
Feb.
Mar.



End of year

or month

1993
1994

1995
1996
1997

1997

1998

End of year

Mar.

Apr.
May
June

July
Aug.
Sep.
Oct.

Nov.
Dec.

Jan.
Feb.
Mar.

or month

1993
1994

1995
1996
1997

1997

1998

Mar.

Apr.
May
June

July
Aug.
Sep.
Oct.

Nov.
Dec.

Jan.
Feb.
Mar.
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. Overall monetary survey

2. Consolidated balance sheet of the banking system
Assets

DM biltion
Lending to domestic non-banks
Bundesbank Credit institutions
Public authorities Post office, Telekom Enterprises
Advances, Advances,
Treasury Treasury
bills and bills and
Domestic Treasury Treasury Domestic
Total non-banks, discount Equalisation discount non-banks,
assets Total total Total paper Securities 1 [claims Total paper Securities 1 |{total Total
5,001.7 3,839.8 134 13.1 - 4.4 8.7 03 - 0.3 3,826.4 2,986.0
5,277.8 4,149.0 11.9 11.6 - 2.9 8.7 0.3 - 0.3 4,137.2 3,210.9
5,695.7 4,446.5 9.6 9.5 - 0.8 8.7 0.1 - 0.1 4,436.9 3,369.4
6,170.9 4,781.7 8.7 8.7 - - 8.7 - - - 4,773.1 3,624.4
6,716.3 5,067.1 8.7 8.7 - - 8.7 - - - 5,058.4 3,849.2
6,303.4 4,863.9 8.7 8.7 - - 8.7 - - - 4,855.2 3,664.3
6,330.8 4,877.0 8.7 8.7 - - 8.7 - - 4,868.3 3,680.3
6,349.4 4,800.5 8.7 8.7 - - 8.7 - - - 4,891.8 3,697.3
6,420.2 4,910.3 8.7 8.7 - 8.7 - - - 4,901.6 3,725.3
6,476.8 4,939.7 8.7 8.7 - - 8.7 - - 4,931.0 3,730.8
6,500.1 4,966.4 8.7 8.7 - - 8.7 - - - 4,957.8 3,7458
6,517.3 4,979.3 8.7 8.7 - - 8.7 - - - 4,970.6 3,767.8
6,581.5 5,010.2 8.7 8.7 - - 8.7 - - - 5,001.6 3,777.2
6,661.1 5,050.5 8.7 8.7 - - 8.7 - - - 5,041.8 3,797.1
6,716.3 5,067.1 8.7 87 - - 8.7 - - 5,058.4 3,849.2
6,756.0 5,090.3 8.7 8.7 - 8.7 - - 5,081.6 3,858.0
6,791.4 5,120.1 8.7 8.7 - - 8.7 - - - 5111.4 3,876.4
6,875.1 5,169.6 87 87 - - 87 - - - 5,160.9 3,913.9
Liabilities
DM billion
Money stock M3 Memorandum items
Money stock M2
Money stock M1 Domestic non-banks’
time deposits
Domestic non-banks’ for less than 4 years
sight deposits
Currency
in circula- Domestic Money
tion (ex- of which  [non-banks’ stock M3,
cluding Enter- Enter- savings Money extended,
credit prises prises deposits  |stock plus
institutions’| and and atthree {M3, money
Total cash indi- Public au- indi- months’  |monthly market
liabilities |Total Total Total in hand) 7 |Total viduals 2 |thorities 8 |Total viduals 2 {notice 9 |average 10 [funds 11
5.001.7 1,906.7 1,319.2 7263 212.0 514.3 486.2 28.2 592.9 531.0 587.4 1,834.4 2,132.5
5277.8 1,937.0 1,282.7 764.1 225.9 538.2 507.9 30.3 518.6 462.2 654.3 1,900.5 2,2145
5,695.7 2,007.4 1,257.7 816.1 2375 578.6 549.3 29.3 441.6 396.5 749.7 1,950.9 2,266.8
6,170.9 2,181.8 1,315.9 916.9 246.8 670.1 639.9 30.2 399.0 362.9 865.8 2,107.2 2,409.4
6,716.3 2,259.7 1,330.9 938.0 247.0 691.0 659.2 318 392.9 3543 928.8 2,204.6 2,506.5
6,303.4 2,135.9 1,248.5 848.6 246.3 602.3 579.6 22.7 399.9 3645 887.3 2,127.0 2,433.2
6,330.8 2,135.3 1,246.8 850.6 245.6 605.0 581.6 233 396.1 363.8 888.5 2,116.3 2,427.6
6,349.4 2,149.8 1,258.6 859.2 246.2 612.9 588.3 24.7 399.5 361.8 891.2 2,131.5 2,432.6
6,420.2 2,150.4 1,259.6 873.1 245.6 627.5 602.9 24.6 386.5 351.0 890.8 2,131.0 2,434.1
6,476.8 2,146.2 1,255.3 8701 246.6 623.5 600.6 22.9 385.2 3514 890.9 2,126.3 2,433.6
6,500.1 2,152.8 1,258.1 870.3 245.3 625.0 601.4 23.6 388.7 352.6 893.7 2,137.0 2,436.9
6,517.3 2,148.6 1,253.7 8718 2435 628.3 606.1 22.2 381.9 346.4 894.9 2,138.3 2,434.8
6,581.5 2,151.2 1,254.9 8722 244.0 628.3 606.8 21.5 382.7 351.8 896.3 2,133.4 2,437.2
6,661.1 2,196.2 1,297.7 916.3 245.7 670.6 644.6 26.1 381.3 3476 898.5 2,149.9 2,463.1
6,716.3 2,259.7 1,330.9 938.0 247.0 691.0 659.2 318 392.9 3543 928.8 2,204.6 2,506.5
6,756.0 2,221.4 1,286.4 887.3 242.2 645.1 623.2 219 3991 362.8 935.0 2,220.4 2,525.2
6,791.4 2,230.7 1,291.5 8954 243.7 651.7 627.3 244 396.1 359.4 939.1 2,207.0 2,529.0
6,875.1 2,223.3 1,285.1 896.5 242.8 653.7 629.6 241 388.7 354.0 938.1 2,213.8

* Consolidated statistical balance sheet of the credit institutions (excluding
assets and liabilities of foreign branches and of building and loan associa-
tions), including the Bundesbank (see Tables lil. 1 and IV. T and 2), from June
1990 including east German credit institutions. The figures for the latest
date are always to be regarded as provisional; subsequent alterations, which
will appear in the following Monthly Report, are not specially marked. —
1 From January 1995 the securities issued by the Federal Railways Fund are
recorded under public authorities. — 2 Including Federal Railways and
Federal Post Office and Telekom. — 3 Including Treasury bills and Treasury

10*

discount paper of Federal Railways and Federal Post Office. — 4 Including
Treasury bills and Treasury discount paper of the Federal and Linder
Governments, excluding liquidity paper. — 5 Including the working capital
put at the disposal of foreign branches. — 6 Including counterpart of coins
in circulation. — 7 Including DM notes and coins held abroad. — 8 Excluding
Federal Government's deposits (see footnote 13). — 8 Until June 1993
savings deposits at statutory notice. — 10 Money stock as a monthly average
of five bank-week return days (end-of-month levels included with a weight
of 50%). — 11 Money stock M3 plus domestic non-banks’ deposits with
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External assets
and individuals 2 Public authorities
Medium Medium Credit
Short- and Short- and Equalisa- Bundes- insti- Other
term 3 long-term |Securities | Total term 4 long-term {Securities ]tion claims {Total bank tutions 5 assets 6
544.2 2,307.6 134.2 840.4 19.0 552.6 193.5 75.3 950.4 122.8 827.6 211.5
549.1 2,458.7 203.2 926.2 344 593.1 230.5 68.1 901.0 116.0 785.0 227.8
584.0 2,592.6 192.9 1,067.5 31.3 730.5 2344 71.3 990.9 1233 867.7 258.3
617.2 2,801.3 205.9 1,148.7 45.1 791.1 231.3 81.3 1,109.0 121.0 988.0 280.2
625.8 2,989.3 234.1 1,209.2 41.9 852.0 239.2 76.0 1,336.8 116.8 1,220.1 3124
608.1 2,828.3 227.9 1,190.9 56.9 795.6 260.1 783 1,154.9 119.1 1,035.7 284.6
599.6 2,846.2 2346 1,188.0 44.2 806.8 258.6 78.4 1,171.7 118.9 1,052.8 282.1
603.5 2,859.1 2347 1,194.5 428 811.2 261.5 79.0 1,167.6 119.7 1,047.9 281.3
622.5 2,871.6 231.1 1,176.4 26.2 810.8 260.0 79.3 1,223.6 119.1 1,104.5 286.2
605.7 2,890.7 234.3 1,200.2 43.5 816.1 263.0 77.6 1,249.4 116.6 1,132.8 287.7
603.2 2,908.3 234.3 1,212.0 44.9 821.4 268.0 77.7 1,239.9 115.0 1,124.9 2938
613.8 2,920.5 2335 1,202.8 42.2 825.8 257.1 77.6 1,241.7 1145 1,127.2 296.3
606.8 2,940.7 229.8 1,224.3 52.7 837.4 256.7 775 1,259.7 114.1 1,145.6 311.6
604.9 2,960.0 232.2 1,244.7 60.7 8473 260.1 76.6 1,301.4 114.4 1,187.0 309.3
625.8 2,989.3 2341 1,209.2 41.9 852.0 239.2 76.0 1,336.8 116.8 1,220.1 3124
609.1 2,995.9 252.9 1,223.6 40.6 858.5 248.4 76.1 1,334.6 117.0 1,217.6 331.2
609.5 3,006.3 260.6 1,235.0 51.8 864.0 243.1 76.1 1,344.5 118.0 1,226.5 326.8
617.5 3,014.0 282.4 1,247.0 44.6 864.8 261.2 76.4 1,368.3 118.9 1,249.4 337.3
Domestic non-banks’ monetary capital External liabilities
with credit institutions
Bundes-
bank
liquidity Savings
paper Federal Time deposits
(“Bulis”) |Govern- deposits with Bearer
purchased | ment’s for 4 years |a period debt
by do- deposits and more  jof notice securities Credit Excess
mestic in the (incl. loans |of more Bank out- Capital insti- of inter- .
non-banks | banking on atrust |than savings standing jand Bundes- [tutions bank Other
pe, 12 system 13 | Total basis) 3 months {bonds (net) 14 reserves 13 Total bank 16 17 liabilities | liabilities
0.1 13.5 2,146.1 603.1 272.0 219.1 789.8 262.1 536.4 42.4 494.0 28.0 3711
02 3.0 2,338.1 669.5 286.2 206.9 889.3 286.3 613.5 26.7 586.7 17.4 368.9
- 2.2 2,561.3 726.1 296.4 227.4 1,002.6 308.8 710.3 19.0 691.3 13.1 401.4
- 6.7 2,745.0 796.6 277.2 227.8 1,108.5 3349 780.5 18.3 762.2 12.7 444.4
- 0.1 2,903.3 840.2 253.2 236.9 1,202.8 3701 1,026.3 19.9 1,006.4 6.0 520.9
- 0.3 2,799.2 810.9 268.6 229.9 1,149.3 340.6 886.1 18.1 868.0 5.7 476.2
- 0.7 2,809.8 814.6 264.7 230.5 1,156.8 343.2 911.2 18.2 893.1 1.4 462.4
- 0.2 2,820.2 818.1 261.9 231.2 1,164.2 344.9 921.5 18.3 903.1 5.8 451.9
- 1.1 2,834.8 818.4 260.0 2319 1,173.4 351.1 956.4 18.6 937.8 0.5 477.0
- 0.1 2,854.4 821.8 258.0 232.3 1,186.4 355.9 967.0 18.7 948.3 1.2 497.9
- 0.1 2,859.8 826.1 2555 232.3 1,187.4 358.5 970.0 18.8 951.2 14.9 502.5
- 0.2 2,866.3 826.2 253.8 232.0 1,193.7 360.6 956.2 18.9 937.3 14.4 531.8
- 0.3 2,872.5 832.7 252.4 233.0 1,190.5 363.9 1,005.1 19.1 986.0 18.0 5345
- 0.1 2,891.4 836.3 252.0 234.7 1,201.5 366.9 1,027.2 19.2 1,008.0 9.3 536.9
- 0.1 2,903.3 840.2 253.2 236.9 1,202.8 370.1 1,026.3 19.9 1,006.4 6.0 520.9
- 0.1 2,923.5 844.3 249.7 238.7 1,219.1 371.8 1,054.3 20.2 1,034.1 19.7 537.0
- 0.2 2,957.9 848.5 249.3 240.0 1,246.6 3735 1,0715 20.4 1,051.1 37 527.4
- 0.1 2,975.6 850.2 2477 241.0 1,260.7 376.0 1,120.3 21.2 1,099.1 103 545.6

domestic credit institutions’ foreign branches and foreign subsidiaries, and
bearer debt securities outstanding with maturities of less than two years;
expressed as average of two end-of-month levels; from August 1994
including domestic and foreign money market funds in the hands of
domestic non-banks (adjusted for domestic money market funds’ bank
deposits and bank debt securities for less than two years). — 12 Included in
“Other liabilities*. — 13 Sight deposits and time deposits for less than
4 years. Up to December 1993 central bank deposits of domestic public

authorities. — 14 Amount outstanding after deducting credit institutions’
holdings of their own and other credit institutions’ bonds. Including bank
debt securities held by banks and non-banks abroad. — 15 Bundesbank and
the credit institutions. After deduction of the asset items: unpaid capital,
own shares and participating interests in domestic credit institutions. —
16 Including liquidity paper sold to foreign parties and including
counterpart of special drawing rights allocated. — 17 including the working
capital of the branches of foreign banks.
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3. Central bank money requirements of banks and
liquidity policy measures of the Bundesbank *

DM billion; calculated on the basis of daily averages of the months

* From July 1990 data including eastern Germany, from February 1992
including the Deutsche Bundespost Postbank. — 1 From March 1978
excluding the credit institutions’ balances of domestic notes and coins, —
2 At current reserve ratios, but excluding changes in required minimum
reserves resulting from changes in the reserve ratios, which are shown in
item 1. — 3 Currency in circulation plus minimum reserves on domestic
liabilities at current reserve ratios. — 4 In the current month or the last
month of the period. — 5 Effective transaction values, excluding foreign

12*

I Provision (+) or absorption (=) of central bank balances by Il. Lasting provision (+) or
Open
opera-
1. Changes in central bank (net
money (increase: -) 2. Current transactions sales: -}
Re-
Foreign jChange course
exchange |in to
inflows  fdomestic Change |Changes [unused Jinlong-
Minimum [Memo  {to (+) or Inon-banks'{"Float" ]Change in in refinan- fterm
reserves iitem outflows [net balances{in pay- f{in minimum {refinan- jcing debt
on Central [from (-} [with ments "excess reserve cing facilit- securities
Currency domestic jbank the the with the [balances" Total ratios 8 |[facilities 9 [ies ("outright
in cir- liabilit- money |Bundes- |Bundes- Bundes- [(reduc- {Other .1 {in- (reduc- (reduc- |trans-
Total culation 1 ies 2 3,4 bank 5 bank 6 bank tion: +) [factors 7 |plus 1.2) ]crease:-) [tion:-) tion: +) |actions")
- 58 - 457 - 13 9%.1 |- 28| - 2891 - 041+ 04~ 44 1591+ 1281+ 451 - 201+ 04
- 95 - 53 1 - 42 99.7 { - 21 - 171+ 04F - 011 - 26| - 1551+ 71|+ 45} -102}+ 75
- 79 - 441 - 38 M5+ 831} + 771 - 08+ 031 - 48|+ 28| - 441+ 07)+ 721- 66
-109 - 66§ - A3 1145 1+ 84 | + 521+ 03} - 09}- 41;- 211+ 82!+ 65|~ 55|- 07
-14.1 j13 - 87| - 5.4 1299 § + 203 | - 26 1+ 111+ 01})- 45} + 031} - 181+ 44} - 02]+ 38
- 78 - 52§ - 25 1402 | - 52} + 37}- 01} - 00}- 49|~ 143} - 32+ 51[+ 97]- 19
- 65 - 421 - 23 1367 | - 246 | + 06 |- 07 )+ 04} - 79| - 388|+ 105+ 129 - 141+ 13
- 2.7 + 023§ - 29 1357 § - 341 + 1441+ 021+ 02]- 99]- 1411+ 41|+ 51}+ 13|+ o0
- 75 - 431 - 31 1380 | + 1.7 § - 391 - 131+ 021 -1121- 219+ 541+ 771~ 35|+ 18
~10.1 - 73 - 28 1481 | - 20| + 141+ 06)- 01} -100}- 20|- 02}- 07]+ 33|+ 24
- 7.1 - 46} - 26 1552 1 - 39| + 11y + 01}- 01 ]|-120}- 219} - 04]+ 78{- 10 - 35
- 6.6 - 39} - 27 1618} - 07] - 4141+ 044} - 01]~143})~ 255} + 01+ 33]- 31]- o3
- 131 - 86 - 45 167.7 | + 871} - 051+ 041+ 01§ - 82)1- 1226+ 74} - 564§+ 42|+ 1.1
-15.5 - M5 - 41 1887 | + 387 | + 141+ 101 - 011 - 95|+ 10| - 61}- 761+ 01]|- 07
- 18.6 - 154§ - 32 207.2 | - 306 | + 2.1 + 271+ 01} -108)- 51]+ 02|+ 04}+ 09|+ 05
- 94 - 66| - 27 2166 | - 200 | - 251+ 06} - 02} -115}- 429}- 011+ 75}~ 05| - o5
-296 - 142§ - 154 2461 1+ 99} - 1671+ 10]- 12}-142|- 508}- 02f+ 252]- o051} + 0.1
-20.2 - 134§ - 68 266.3 1 + 1.1 + 92|~ 34+ 06| -156]- 284}|- 01}{- 76|- 20]+ 08
-38.7 - 241 - 146 3050 f + 636 |+ 1551 - 211+ 02f-219]+ 66| - 09|- 155+ 20/ + 1.5
-215 - 142§ - 73 2943 | - 166 | - 921 - 231+ 04} -170] - 662+ 326+ 01} - 42]- 13
-15.0 - 135 ¢ - 1.5 2809 { + 63| + 641 - 37} - 00f-251]~ 311} + 295|- 01|+ 27]|- 12
- 9.8 - 102 | + 0.4 2713 | + 9.0} + 014 - 11 - 0.0 258 | - 276 |+ 1961+ 00|+ 03] - 19
-14.3 - 126 ] - 1.7 2862 1 + 00| - 01 ] - 04}~ 00f{~-110}~ 2571 - o04}+ 01}]+ 02 1.4
- 24 - 09} - 1.5 2886 { - 10.7 | + 01} - 03}+ 01} -19}- 252}- 08)|- 04]+ 10 -
+ 25 + 341 - 09 2694 | + 1041 + 023+ 111+ 05]- 10+ 43}+ 00i- 00|+ o068} - 14
- 45 - 451+ 00 2739 1 - 09 | + 003 - 05]{- 01§~ 26}~ 86]- 05|+ 01]+ 08 -
- 20 - 18§ - 041 2758 | - 04| + 001~ 001+ 011- 22}- 44]l+ 03]- 01|+ 01 -
-104 - 96 - 08 2862 1 + 04] - 03}~ 10}~ 061~ 52|- 1720]- 03}+ o00]- 12 -
+ 4.0 + 471 - 07 28221 - 37 + 021+ 10+ 021 - 131+ 04]- 01}~ o03}+ 13 -
- 05 - 05} - 00 2827 §{ + 06 | + 00} - 04+ 04}- 30}- 28}- 03]~ o02]+ 03 -
+ 0.8 + 09§ - 01 2819 | - 68 1| + 0031+ 04} - 00}f- 23] - 80|+ 00]~ 01}§- 00 -
- 6.8 - 61f- 07 2886 | - 08 - 61§~ 13§)- 04}1- 53]|- 148]- 04|+ 01}- 06 -
+ 6.6 + 73 0.6 2820 | + 1.7 1 + 01§+ 10+ 05}~ 16}+ 84)- 02]- 021!+ 06 -
- 15 - 1.5 + 01 2754 1 + 08 ] - 011+ 021+ 01} - 07]- 121+ 01f- 00} + 02 -
- 0.2 - 02}~ 0.0 2756 | - 29 | + 011+ 02+ 00f- 09)- 36+ o1 + 00} + 02 -
- 0.3 - 01§~ 02 2758 | + 1.7 | + 00} - 04 -}{- 071+ 04}- 00]- 01]- 02 -
- 0.8 - 07 0.1 2766 | + 1.9 00|+ 011+ 00}~ 16)- 04]- o00}]- o0 0.5 -
- 0.7 - 06 - 02 2774 1 + 08} - 0.1 + 00} - 01}- 08|- 09]-~ o01}- 00/|- 00 -
~ 88 - 84 0.5 286.2 | - 23 024f- 12 05 - 28]~ 157~ 01|+ 01}]- 07 -
+ 5.2 + 65§ - 1.3 281.1 23 1 + 011+ 16}+ 057 - 11}+ 40]- 00|~ 01}]- 01 -
+ 1.0 + 06§+ 05 2800 | - 03} - 00} - 02} + 01 + 07} + 131+ 011 - 011+ 1.1 -
- 22 - 231+ 01 282.2 T+ 00{- 03}~ 04}- 09/- 48}- 02|- 02|+ 03 -
+ 1.1 + 09§+ 02 2812 1+ 03] - 001+ 03} + 04}- 15]+ o0S5|- o02|- o0l + 02 -
- 1.9 - 1.8 - 00 2830 | + 03] - 00} - 041 - 011 - 09}- 271+ 00]- 01]+ 01 -
+ 03 + 05§ - 0.2 2827 [ + 0.0 ] + 01| - 06+ 01{- 06}~ 06]- 02}1- 01f{-~ 00 -
- 08 - 08+ 00 2835 2.1 1 - 00f+ 0714+ 01 - 10|~ 32|- o00}- o00{+ 00
+ 04 + 041+ 01 28311 - 381 + 001+ 021 - 01]~- 09}1- 42}- o011+ o001+ 01 -
+ 1.2 + 141 - 02 2819 09 | + 00§ - 05 -1- 051 - 06+ 02}- 001)]- 01 -
+ 06 + 051+ 01 28121 - 09} - 00§ + 04 01} - 12} - 1.0 02}~ 00}- 03 -
+ 0.2 + 04§ - 04 28101 - 041 + 001 - 041] - o041 - 07} - 11 - 011+ 00]+ 04 -
- 76 ~ 703§ - 07 2886 §{ + 0.1 | - 01 |- 13§~ 04)- 34}- 127}~ 02]+ o01]|- 07 -
+ 6.3 + 72§ - 09 2823 - 00} + 011+ 151+ 04)- 05|+ 78|- o04|- o01}]- 01 -
+ 1.0 + 06F + 04 28131+ 08| -~ 001 - 041~ 00} + 02]+ 171+ 01]- o00]+ 07 -
- 0.7 - 051 - 02 2820 + 091} + 00171 - 01 + 01} - 12] - 1171+ 01} - 01}]4+ 00 -
- 13 - 13§+ 00 2833 1+ 081 + 011- 00|+ 00}~ 121]- 161 - 031+ o001- 00 -

exchange swaps and foreign exchange repurchase agreements. —
6 Induding Federal balances, shifted temporarily to the credit institutions
(see footnote 14). — 7 Balance of items in the Bundesbank Return not
specified here; changes result mainly from ongoing entries to the
Bundesbank’s profit and loss account (excluding profit transfers to the
Federal Government, which are shown separately), in March 1994 primarily
affected by the lowering, and in August 1995 by the abolition, of the
deductibility of credit institutions’ cash balances when complying with
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absorption (-) by IV. Meeting of remaining deficit (+) Memo items
or absorption of surplus (-} by Average level during month 4
market
tions Offsetting the banks’
Very short-term assistance measures short-term
of the Bundesbank liquidity gap by means of
Shifts of
Federal
bal-
ances
Foreign into the
. ex- money
Change |Secur- change mar- Change Secur- Very
Bundes- in the ities swaps, ket 14 in ities short-
bank banks’ repur- foreign and lombard repur- term
profit short- chase ex- bill- or chase assist- Season-
transfer term trans- change {Sales of |based special {Unused {trans- ance Lombard Jally
in to the liquidity |actions repur- short- repur- lombard jrefinan- {actions |[measures or adjusted
liquid- Federal gap (I. + jof the chase term chase loans cing of the of the special  jcentral
ity Gov- Total i, in- Bundes- {Quick trans- Treasury {trans- (in- facilit- Bundes- {Bundes- |lombard |bank
paper 10 fernment ;(Il.) crease: -) ibank 11 [tenders {actions {bills actions jcrease: +)jies ? bank bank loans money 12
- 04 - i+ 154 | - 06 - - - -1 - 141+ 20 41 - - 2.8 61.0
+ 39 -1+ 1281 - 27 - - - -1+ 47 - 20 14.3 - 4.7 0.8 66.8
- 1741+ 04 - 45} - 17 - - - -{ - 471 + 65 7.1 - - 7.3 71.5
- 00 - i+ 86+ 65 - - - -t + 00} - 65 12.6 - - 0.8 78.7
- 74 -1 - 121 - 10 - - - -+ 00+ 10 12.7 - - 1.8 84.1
+ 4.7 -+ 144 : + 01 + 0.0 -1 - 24 -1+ 01 + 2.2 3.0 -1 - 23 3.9 89.7
+ 3.1 -+ 257 - 131 + 6.0 - i+ 46 + 001! - 01 + 26 4.4 6.0 2.2 6.5 94.3
- 011+ 231+ 126 - 14, + 44 -1 - 071+ 00|+ 02~ 25 3.1 10.5 1.7 4.0 95.0
- 03]+ 105+ 216} - 03, - 14 -1+ 03 -1+ 13+ 01 6.6 9.0 34 4.1 100.1
- 00 + 110} + 158 - 42 + 66 - i~ 19 -1 - 151+ 10 33 15.7 - 5.1 107.9
- 041+ M4+ 139} - 81 + 7.7 -1+ 00 -1+ 00, + 03 4.3 23.4 - 5.4 113.2
+ 041 + 1291 + 134} - 121 | + 165 -1+ 021- 07+ 12§~ 50 7.4 39.9 0.6 0.4 117.9
+ 031 + 127} + 201 + 75 : - 95 -1+ 0314+ 07+ 04 + 06 3.2 303 2.1 1.0 127.6
- 03+ 73{- 73+ 86 - 55 -{- 03}~ 04~ 16:- 09 3.1 249 | - 0.2 0.1 139.7
- 00+ 02} + 21:-530:+504}+ 011- 02:+ 04+ 001!+ 22 2.2 75.3 0.2 24 155.4
+ 01:+ 100! + 1661 -263 +2671+ 03} + 00}{+ 00}{- 01— 06 2.7 101.9 0.4 1.8 162.9
- 051i + 100 ; + 341 - 167 |+ 1331 - 04+ 06i+ 00} + 08|+ 23 3.2 115.3 1.4 41 .
+ 101+ 83+ 01{-2831+2981+ 08}~ 06~ 033+ 09~ 23 5.2 145.1 2.2 1.9 195.9
+ 18+ 1451+ 34} 4+ 200} -160} - 08!+ 00} - 02 - 171- 14 3.2 1290 ¢ - 04 0.5 2232
- 252 | + 131 + 150 - 5121+ 466 1 + 00} + 00  + 04+ 321+ 11 7.4 175.6 3.2 1.5 239.6
+ 133 1 + 183 1 + 622 | + 311 - 272+ 00 -1+ 00 -~ 321- 07 4.7 1484 - 0.8 253.9
+ 115 | + 102 | + 39.7 | + 121 - 126 ; + 00 - - -+ 05 4.4 135.8 - 13 264.3
+ 01 + 103 | + 91 - 166 1 + 166 | + 00 02+ 00 -1 - 03 4.0 152.4 0.2 1.1 278.5
-+ 88|+ 87|~ 166+ 1741 + 00 0.2 - -} - 06 3.0 169.8 - 0.5 281.0
+ 04 -1 - 061+ 371- 30}j=+ 00 - - -i- 07 3.8 132.8 - 0.6 270.0
-1+ 103§+ 108 |+ 23 ;- 20 -]+ 001§+ 00 - i - 03 2.9 130.8 - 0.3 275.0
- -+ 03] - 41 + 4.0 - - - -f+ 01 2.8 134.8 - 0.4 277.7
- - i~ 141]-1841] + 176 -1+ 02 - -1+ 07 4.0 152.4 0.2 1.1 278.5
- - i+ 09j+ 14} - 05 00§ - 02 - -1 - 06 2.7 151.9 - 0.4 281.6
-1+ 88 + 86+ 58 - 59 - - - -1+ 02 24 145.9 - 0.6 284.0
- -i- 01 - 81+ 86 - - - - - 05 2.4 154.5 - 0.1 283.7
- -1- 081 - 1571 + 153 - - - -+ 04 3.0 169.8 - 0.5 281.0
- -1+ 02} + 86 ;- 85 - - - - - 02 2.4 161.3 - 0.3 282.7
- -1+ 03¢:- 091+ 11 - - - - 1= 02 2.8 131.9 - 0.1 276.0
- -1+ 03} - 33+ 31 - - - -1+ 01 2.6 135.1 - 0.2 276.9
- -1 - 03}+ 01~ 03 - - - - i+ 02 2.8 134.8 - 0.4 277.7
- - 0.5 1.0 1+ 1.2 - - - -1 - 02 33 136.0 - 0.2 278.6
- -i- 011 - 10+ 09 - - - -1+ 01 33 136.9 - 0.3 2789
- - 08 - 165 | + 155 -1+ 02 - -1+ 08 4.0 152.4 02 1.1 278.5
- -l - 02i+ 38}~ 33|+ 05;- 02 -1- 08 4.1 149.1 0.5 0.3 279.2
- + 111+ 241 - 201 - 05 - - -1+ 01 3.0 147.1 - 0.4 280.7
- -1+ 001 - 48 + 47 - - - -1+ 01 2.7 151.9 - 0.4 281.6
-1+ 41 + 41 + 461 - 42 - - - -1 - 04 2.4 147.6 - 0.1 282.2
-+ 4714+ 47 1+ 20} - 20 - - - -1+ 00 2.4 145.6 - 0.1 282.8
- -{- 03]~ 08]+ 03 - - - - i+ 05 24 145.9 - 0.6 284.0
-1 - 00} - 33§+ 36 - - - -1 - 03 2.4 149.6 - 0.3 284.2
- -1 - 001§ - 42| + 42 - - - -1 - 00 2.3 153.8 - 0.2 284.5
- -1+ 00; - 06+ 07 - - - - 02 24 154.5 - 0.1 283.7
- -1- 05 16 1+ 13 - - - -1+ 03 2.7 155.8 - 0.4 283.2
- -1+ 041 - 071+ 05 - - - -1+ 02 2.3 156.3 - 0.5 282.6
- -1 - 07 134 | + 135 - - - -1 - 01 3.0 169.8 - 0.5 281.0
- -1 - 06+ 721 - 71 - - - -1 - 01 3.1 162.6 - 0.4 280.5
- -1+ 081+ 25} - 28 - - - -1+ 03 2.4 159.9 - 0.7 282.0
- -1+ 01} - 10!+ 15 - - - - 04 2.4 161.3 - 0.3 282.7
- -1~ 031- 191+ 17 -1+ 03 - -i- 02 2.4 163.0 0.3 0.1 283.0

the minimum reserve requirements. — 8 Including changes in the minimum
reserves due to growth in reserve-carrying foreign liabilities and, up to
1977, including minor changes in the cash deposit. — 9 Rediscount quotas
and (from July 1, 1990 up to November 1, 1992) refinancing quotas
including facilities for money market paper eligible for purchase by the
Bundesbank. — 10 Up to end-October 1992 also’in mobilisation paper and
up to end-December 1990 also in prime banker’s acceptances; until the first
auction of "Bulis" in March 1993 only with (as a rule public) non-banks (in

part also via returnable paper), and until 1980 also only with banks (via
non-returnable paper); excluding (separately shown) short-term Treasury
bill sales {(to banks). — 11 Excluding quick tenders (shown separately). —
12 At constant reserve ratios (base: August 1995), from lJanuary 1997
liabilities arising from repo transactions are exempt from minimum reserve
requirements. — 13 Statistically adjusted, see footnote 1. — 14 Under
section 17 of the Bundesbank Act as amended up to july 15, 1994.

‘

13*

1996 1st gqtr
2nd qtr
3rd gtr
4th qtr

1997 1st gtr
2nd qtr
3rd gtr
4th qtr

1998 1st gtr

1996 July
Aug.
Sep.
Oct.
Nov.
Dec.

1997 Jan.
Feb.
Mar.
Apr.
May
June
July
Aug.
Sep.
Oct.
Nov.
Dec.

1998 Jan.
Feb.
Mar.

Apr. pe



End of year or
month/
Reporting date

1993
1994

1997 July
Aug.
Sep.
Oct.
Nov.
Dec.

1998 Jan.
Feb.

1998 Mar. 7

Apr. 7

End of year or
month/
Reporting date

1993
1994
1995
1996
1997
1997 July
Aug.
Sep.
Oct.
Nov.
Dec.
1998 Jan.
Feb.

1998 Mar. 7

Apr. 7

Deutsche
Bundesbank
Monthly Report
May 1998

l1l. Deutsche Bundesbank

1. Assets
DM billion
Monetary reserves and other external assets 1. 2 Lending to domestic
Monetary reserves
Reserve paosition in the IMF Securities
and special drawing rights pur-
chased
Memo in open
Loans item market
Drawing junder Claims External trans-
rights special Claims on the loans actions
within borrow- on the European and under re-
the ing Special European |Monetary |Foreign other purchase
Total reserve arrange- ldrawing [Monetary {Institute Jcurrency |external agree-
assets Total Total Gold tranche [ments rights Institute 3 (gross) 3 |[balances ]assets Total ments
405.6 122.8 120.1 13.7 6.8 - 1.7 36.2 48.0 61.8 2.6 257.5 1845
356.5 116.0§ 12 113.6 13.7 6.2 - 1.7 317 4.4 60.2 2.4 217.7 146.3
354.4 123.3{13 121.3 13.7 75 - 2.9 28.8 384 68.5 2.0 213.1 1458
366.4 121.0 119.5 13.7 8.5 - 3.0 22.0 33.2 724 1.4 226.2 161.6
369.5 1168114 115.8 13.7 10.7 - 3.2 204 334 67.9 0.9 235.2 170.2
352.4 116.6 115.5 13.7 8.1 - 3.0 21.4 34.6 69.4 1.2 220.1 151.6
350.6 115.0 114.1 13.7 8.2 - 3.0 214 34.6 67.8 0.9 219.9 154.5
3484 1145 113.5 13.7 8.2 - 3.0 214 346 67.3 0.9 218.2 154.2
354.2 114.1 113.2 13.7 8.2 - 3.0 20.4 334 67.9 0.9 224.1 157.2
354.6 114.4 113.4 13.7 8.7 - 3.0 204 334 67.7 0.9 224.7 158.0
369.5 116.8 115.8 13.7 10.7 - 3.2 20.4 334 67.9 09 235.2 170.2
3579 117.0 116.1 13.7 11.6 - 3.2 204 326 67.2 0.9 2253 159.1
364.5 118.0 117.3 13.7 119 - 33 204 32.6 68.1 0.7 230.9 164.4
358.2 118.5 117.8 13.7 119 - 3.3 204 326 68.6 0.7 224.0 160.0
359.5 118.6 117.9 13.7 119 - 3.3 204 326 68.7 0.7 2253 161.1
361.1 118.7 118.1 13.7 11.9 - 3.3 204 32,6 68.8 0.7 226.7 161.1
362.3 118.9 118.2 13.7 11.9 - 33 20.4 32.6 68.9 0.7 227.9 161.6
361.6 119.5 118.8 13.7 12.0 - 33 20.4 32.6 69.5 0.7 226.5 162.6
361.8 119.4 118.8 13.7 12.0 - 3.3 20.6 333 69.2 0.7 226.7 163.1
361.4 119.6 118.9 13.7 12.0 - 33 20.6 333 69.4 0.7 226.2 162.1
361.3 119.6 118.9 137 12.0 - 3.3 20.6 334 639.4 0.7 2259 161.1
2. Liabilities
DM billion
Deposits
Domestic public authorities
Domestic
Domestic Federal enterprises
Total Banknotes credit Federal special Lander Other public and Foreign
liabilities in circulation institutions Total Government §funds Governments |depositors 9 |individuals depositors 1
405.6 224.3 734 13.5 13.0 0.0 0.4 0.1 0.8 22.0
356.5 236.2 56.2 0.2 0.0 0.0 0.1 0.0 0.7 185
354.4 248.4 49.7 0.2 0.0 0.0 0.1 0.0 Q.7 14.8
366.4 260.4 51.9 0.5 0.1 0.0 0.2 0.1 1.2 13.0
369.5 260.7 48.7 0.3 0.1 0.0 0.2 0.1 1.0 124
3524 2545 455 0.2 0.1 0.0 0.1 0.0 0.5 12.2
350.6 253.2 434 0.2 0.1 0.0 0.0 0.1 0.5 12.3
348.4 2515 41.2 0.2 0.1 0.0 0.1 0.1 0.8 12.3
354.2 251.9 455 0.2 0.1 0.0 0.1 0.0 0.6 124
354.6 253.4 429 0.2 0.1 0.0 0.1 0.1 0.6 124
369.5 260.7 48.7 03 0.1 0.0 0.2 0.1 1.0 124
357.9 250.4 46.1 0.2 0.1 0.0 0.0 0.0 0.7 124
364.5 252.2 49.3 0.2 0.1 0.0 0.0 0.1 0.5 124
358.2 254.6 396 0.2 0.1 0.0 0.1 0.1 0.5 12.3
358.5 253.9 415 0.2 0.1 0.0 0.1 0.0 0.6 124
361.1 251.5 45.3 0.2 0.1 0.0 0.1 0.0 0.5 12.3
362.3 251.7 45.6 0.2 0.0 0.0 0.1 0.1 0.8 12.3
361.6 255.2 423 0.1 0.0 0.0 0.1 0.0 0.6 12.3
361.8 255.2 424 0.2 0.1 0.0 0.1 0.0 0.6 12.4
361.4 251.5 453 0.1 0.0 0.0 0.0 0.0 0.5 12.2
361.3 253.3 418 0.1 0.0 0.0 0.1 0.0 0.6 12.3

1 The Bundesbank’s external positions denominated in foreign currencies,
ECUs and SDRs are shown at balance sheet rates. — 2 For further
breakdown see Table X, 7, and Deutsche Bundesbank, Balance of payments
statistics, Statistical Supplement to the Monthly Report, Table Ii, 6. — 3 Up
to December 31, 1993 claims on the EMCF in connection with the European
Monetary System. — 4 including Equalisation of Burdens Fund and ERP
Special Fund. — 5 Since the entry into force of the second stage of the
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economic and monetary union on January 1, 1994, the Bundesbank may no
longer grant any direct credit to public authorities. — 6 Resulting from the
currency reform of 1948, including non-interest-bearing debt certificates in
respect of the currency conversion in Berlin (West); including amounts
exchanged for Treasury bills and Treasury discount paper and sold; see also
item “Liabilities arising from liquidity paper sold”. — 7 From January 1995,
the bonds and interest-bearing Treasury notes of the Federal Raitways
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lil. Deutsche Bundesbank

credit institutions Lending to and other claims on Securities
domestic public authorities
Mem- Federal Government 4.5
orandum Bonds
item and
Loans to interest-
domestic bearing Bonds and
credit Treasury interest-
institutions paper of bearing
excluding Federal Treasury
money and paper of
market Equal- Lander Lander the Post End of year or
Domestic Foreign Lombard bills isation Govern- Govern- Office, Other month/
bills bills loans purchased Total Advances claims 6 ments 5 ments Telekom 7  ]assets 8 Reporting date
47.6 105 14.8 257.5 8.7 - 8.7 - 4.4 0.3 11.9{ 1993
52.1 9.5 9.8 217.7 8.7 - 8.7 - 29 0.3 11.07 1994
52.2 9.6 5.5 213.1 8.7 - 8.7 - 0.8 0.1 8.5; 1995
52.3 9.0 33 226.2 8.7 - 8.7 - - - 10.6] 1996
53.7 8.5 2.7 235.2 8.7 8.7 - - - 8.8] 1997
56.0 7.9 4.5 220.1 8.7 - 8.7 - - - 7.01 1997 July
56.3 7.9 1.2 219.9 8.7 - 8.7 - - - 7.0 Aug.
55.5 8.2 0.4 218.2 8.7 - 8.7 - - 71 Sep.
56.0 8.1 2.8 2241 8.7 - 8.7 - ~ - 74 Oct.
55.6 8.5 2.6 224.7 8.7 - 8.7 - - - 6.9 Nov.
53.7 85 27 235.2 87 - 8.7 - - - 8.8 Dec.
55.4 8.9 1.9 225.3 8.7 - 8.7 - - - 6.91 1998 Jan.
55.3 8.6 2.6 2309 87 - 87 - - - 6.9 Feb.
55.6 8.4 0.1 224.0 8.7 - 8.7 - - - 7.01 1998 Mar. 7
55.5 8.6 0.0 2253 8.7 - 8.7 - - - 6.9 15
55.0 9.0 1.7 226.7 8.7 - 8.7 - - - 6.9 23
55.4 8.9 2.0 2279 8.7 - 8.7 - - - 6.9 31
55.3 8.7 0.0 226.5 8.7 - 8.7 - - - 7.0 Apr. 7
54.8 8.8 0.0 226.7 87 - 8.7 - - - 6.9 15
55.1 9.0 0.0 226.2 87 - 8.7 - - - 7.0 23
55.5 8.7 0.6 225.9 87 - 8.7 - - - 71 30
Memorandum items
Currency in circulation
Liabilities
arising Liabilities Counterpart
from to the of special Redis-
Liabilities liquidity European drawing Capital count End of year or
to credit paper Monetary rights and Other of which quotas month/
institutions  isold 10 Institute 1 allocated 1 Provisions reserves liabilities Total Coins fixed 11 Reporting date
- 26.2 - 2.9 9.8 11.2 21.4 238.6 14.3 65.31 1993
- 6.0 - 2.7 11.3 1.8 12.8 250.9 14.7 65.61 1994
- 1.6 - 2.6 10.0 12.4 14.2 263.5 15.1 65.6] 1995
- 2.6 - 2.7 10.1 13.0 11.1 275.7 15.4 65.9{ 1996
- 4.5 29 11.0 13.6 14.2 276.2 15.6 66.01 1997
- 3.8 - 2.7 11.0 13.6 84 269.9 15.4 65.81 1997 july
- 3.8 ~ 2.7 1.0 13.6 9.9 268.6 15.4 65.8 Aug.
- 3.9 - 2.7 11.0 13.6 111 267.0 15.4 65.8 Sep.
- 3.9 - 2.7 11.0 13.6 123 267.3 15.4 65.8 Oct.
- 4.1 - 2.7 11.0 13.6 13.8 268.8 15.4 65.9 Nov.
4.5 - 2.9 11.0 13.6 14.2 276.2 15.6 66.0 Dec.
- 4.9 - 2.9 11.0 13.6 15.8 265.7 15.4 66.0] 1998 Jan.
- 5.0 - 2.9 11.0 136 17.3 267.6 15.4 66.0 Feb.
- 5.6 - 2.9 11.0 13.6 17.9 269.9 15.4 .1 1998 Mar. 7
- 5.7 2.9 11.0 13.6 17.6 269.3 15.4 . 15
- 5.8 - 2.9 11.0 13.6 18.0 266.9 15.4 . 23
- 5.9 - 29 11.0 136 18.2 267.2 15.5 66.0 31
- 6.0 - 2.9 11.0 13.6 17.7 270.7 15.5 . Apr. 7
- 6.0 - 29 11.0 13.6 17.4 270.7 15.5 . 15
- 6.0 - 29 11.0 13.6 18.4 267.0 15.6 . 23
- 6.0 - 29 11.0 13.6 19.6 268.9 15.6 30

Fund are assigned to the public authorities (Federal special funds). —
8 Includes inter alia the items "German coins” and "Other assets"; up to
end-March 1995 also "Balances on postal giro accounts”. — 9 Local
authorities, local authority associations and social security funds. — 10 Up
to October 1992 mobilisation and liquidity paper. — 11 Excluding the
special rediscount line for financing export orders (see “The current

monetary policy regulations of the Deutsche Bundesbank”). From July
1990 to October 1992 including the refinancing quotas set for east
German credit institutions. — 12 Decrease of DM 2.7 billion owing to a
valuation adjustment. — 13 Decrease of DM 2.5 billion owing to a
valuation adjustment. — 14 increase of DM 1.1 billion in accordance with
the IMF valuation adjustment.
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IV. Credit institutions

1. Assets ™
DM billion
Lending to credit institutions 2 Lending to non-banks 7
Balances
Number and loans Negotiable
of and money Loans and
report- advances market pa- |Securities advances
ing Balances not perissued |issued not
credit with evidenced {Bills by credit by credit evidenced
insti- Volume of [ Cash central by certi- dis- Trust insti- insti- by certi-
tutions  {business 1 in hand banks Total ficates 3 counted loans 4 tutions 5 tutions 6 Total ficates
End of year or month *
4,350 3,984.2 13.0 76.7 1,297.8 922.3 184 7.2 - 350.0 2,457.8 2,163.6
4,217 4,277.3 15.0 82.6 1,421.0 1,037.3 198 83 - 355.6 2,607.8 2,297.9
4,638 5,243.8 22.1 96.6 1,843.2 1,401.5 17.6 127 - 4114 3,042.5 2,675.1
4,329 5,573.5 239 90.0 1,844.5 1,371.3 235 12.7 - 437.0 3,335.7 2,953.9
4,047 5,950.8 27.8 88.2 1,889.1 1,398.0 19.2 15.4 - 456.4 3,696.0 3,190.2
3,880 6,592.2 27.8 753 2,130.6 1,574.2 149 20.5 34 517.5 4,088.9 3,473.6
3,727 6,952.8 26.2 61.6 2,187.9 1,605.3 17.6 23.0 4.7 537.3 4,394.6 3,674.0
3,622 7,538.9 27.3 61.0 2,398.3 1,765.4 17.8 23.2 4.4 587.5 4,726.1 3,991.1
3,517 8,292.4 303 59.7 2,722.9 1,987.1 18.3 25.2 37 688.7 5,125.0 4,326.3
3414 9,109.9 308 60.2 3,087.1 2,241.0 18.7 21.6 3.8 802.0 5,533.2 4,664.0
3,533 8,012.3 246 48.8 2,587.2 1,869.5 17.2 26.1 36 670.9 5,008.1 4,199.4
3,520 8,187.2 236 447 2,705.9 1,972.9 17.9 26.0 34 685.5 5,067.7 4,252.2
3,517 8,292.4 30.3 59.7 2,722.9 1,987.1 18.3 25.2 3.7 688.7 5,125.0 4,326.3
3,515 8,273.9 23.9 48.9 2,697.1 1,948.0 18.5 25.8 3.2 701.5 5,150.2 4,323.0
3,513 8,390.8 23.5 50.0 2,750.4 1,988.9 184 25.5 2.9 714.7 5,207.3 4,358.2
3,511 8,474.7 26.2 51.7 2,789.2 2,008.8 18.5 254 2.8 733.7 5,247.8 4,379.9
3,506 8,514.8 24.8 45.7 2,810.8 2,024.8 17.9 24.9 3.1 740.1 5,275.1 4,396.6
3,496 8,572.0 24.9 52.7 2,836.5 2,039.4 18.0 24.5 2.7 751.8 5,298.0 4,418.8
3,480 8,689.4 25.2 66.5 2,901.4 2,096.2 18.0 24.7 2.3 760.2 5,327.5 4,446.1
3,463 8,755.4 253 52.9 2,924.3 2,098.8 17.9 25.1 2.7 779.8 5,378.8 4,482.8
3,453 8,800.2 25.1 52.0 2,938.8 2,104.4 18.0 24.6 2.4 789.5 5,401.8 4,500.8
3,440 8,810.7 25.1 49.9 2,935.4 2,098.1 17.5 241 24 793.3 5,415.1 4,527.9
3,428 8,931.1 24.9 54.9 3,004.5 2,159.1 17.4 24.2 34 800.4 5,454.0 4,562.6
3,413 9,069.5 24.6 56.1 3,089.9 2,240.2 18.3 24.0 36 803.9 5.503.7 4,604.7
3,414 9,109.9 30.8 60.2 3,087.1 2,241.0 18.7 216 38 802.0 5,533.2 4,664.0
3,413 9,155.0 25.0 56.9 3,100.0 2,238.2 18.7 22.2 45 816.5 5,560.5 4,653.7
3,411 9,214.5 25.6 61.7 31119 2,241.8 18.6 21.6 5.0 8249 5,603.7 4,690.4
3,408 9,295.9 26.2 58.1 3,137.3 2,255.3 184 21.0 6.9 835.7 5,665.8 4,706.7
Changes *
+ 303.0 + 20 + 58 + 1310 + 119.6 + 15 + 1.2 - + 8.7 + 1524 + 1343
+ 4545 + 6.1 + 139 + 1635 + 979 - 21 + 47 - + 63.0 + 2463 + 197.9
+ 375.0 + 1.8 - 66 + 428 + 7.3 + 6.0 - 02 - + 296 + 3083 + 2936
+ 4141 + 2.8 + 63 + 59.1 +  39.1 - 43 + 2.7 - + 216 + 3229 + 263.2
+ 6485 + 0.0 - 129 + 2506 + 1925 - 43 + 04 + 041 + 620 + 371.7 + 2717
+ 389.0 - 1.6 - 137 + 751 + 4641 + 27 + 35 + 13 + 214 + 3188 + 2348
+ 668.2 + 1.1 - 06 + 252.7 + 196.9 + 0.2 - 12 - 05 + 57.2 + 3511 + 324.8
+ 7159 + 3.1 - 13 + 2920 + 1916 + 05 - 03 - 09 + 1011 + 3946 + 3478
+ 7817 + 05 + 05 + 34341 + 2321 + 03 - 23 + 0.1 + 1129 + 3945 + 3279
+ 586 + 04 - 71 +  125] + 4.1 - 01 + 03 + 05] + 76] + 548} + 392
+ 169.9 - 1.0 - 40 + 1159 + 1009 + 0.7 - 01 - 041 + 14.5 + 576 + 514
+ 103.0 + 6.7 + 15.0 + 15.1 + 12.2 + 04 - 09 + 0.2 + 3.2 + 568 + 738
- 30.2 ~ 64 - 108 - 336 - 46.6 + 0.1 + 06 - 04 + 12.6 + 213 - 6.3
+ 106.5 - 05 + 11 + 473 + 35.1 - 0.1 - 03 - 04 + 13.0 + 53.1 + 331
+ B75 + 2.8 + 17 + 410 + 218 + 0.1 + 0.1 - 01 + 19.1 + 419 + 217
+ 333 - 14 - 641 + 18.1 + 1.5 - 06 + 07 + 03 + 6.1 + 242 + 14.4
+ 59.1 + 0.1 + 71 + 263 + 153 + 0.0 - 03 - 04 + 1.7 + 241 + 234
+ 1075 + 03 + 138 + 59.1 + 514 + 0.1 + 0.2 - 04 + 8.0 + 257 + 248
+ 487 + 0.1 - 136 + 134 - 6.5 0.1 + 03 + 04 + 19.1 + 440 + 313
+ 54.0 - 0.1 - 10 + 19.8 + 10.5 0.1 - 05 - 03 + 10.0 + 268 + 208
+ 17.6 + 0.0 - 20 + 0.7 - 2.5 - 04 - 04 - 0.0 + 4.0 + 16.1 + 291
+ 1283 - 0.2 + 50 + 737 + 65.2 - 0.1 + 041 + 1.0] + 7.5 + 421 + 371
+ 1327 -~ 04 + 12 + 828 + 786 + 08 - 03 + 0.2 + 34 + 468 + 397
+ 369 + 6.2 + 41 - 53 - 1.8 + 04 - 24 + 0.2 - 1.6 + 284 + 58.7
+ 394 - 58 - 34 + 9.4] - 6.8 + 0.0 - 00 + 071 + 155] + 252| -~ 119
+ 628 + 05 + 49 + 14.0 + 5.1 - 01 - 06 + 0.6 + 9.0 + 444 + 377
+ 741 + 06 - 36 + 216 + 10.0 - 0.2 - 06 + 1.8 + 10.6 + 59.0 + 137

* Excluding the assets of foreign branches (see Table IV, 18) and of building
and loan associations (see Table IV. 19). From June 1990 including assets of
east German credit institutions. Statistical alterations have been eliminated
from the changes. The figures for the latest date are always to be regarded
as provisional; subsequent alterations, which will appear in the following
Monthly Report, are not specially marked. — 1 Balance sheet total plus
endorsement liabilities arising from rediscounted bills, own drawings out-
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standing, discounted and credited to the borrowers and bills sent for
collection prior to maturity from the credit institutions’ portfolios. —
2 Excluding loans to domestic building and loan associations. — 3 Including
balances on postal giro accounts and claims in respect of registered debt
securities outstanding. — 4 Up to November 1993: loans on a trust basis. —
5 Up to November 1993 included in securities (see footnote 6). — 6 Up to
November 1993 including negotiable money market paper; excluding
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registered debt securities. — 7 including loans to domestic building and loan
associations. — 8 Treasury bills and Treasury discount paper {excluding mobil-
isation and liquidity paper); up to November 1993 excluding negotiable
money market paper. —— 9 Including debt securities arising from the
exchange of equalisation claims. — 10 From November 1992 liquidity paper
only. — 11 Including the working capital put at the disposal of foreign

Memo item
Maobilisa-
Treasury tion and Bili portfolios
bills and liquidity
negotiable paper of which
money (Treasury Redis-
market bills and Debt count-
Bills paper Securities | Equalisa- Treasury securities Particip- able at
dis- Trust issued by issued by  |tion discount fromown {ating Tangible Other central
counted loans 4 non-banks 8 non-banks |claims 9 paper) 10 issues interests 11 {assets assets 12 Total banks 13
End of year or month *
59.3 76.4 45 151.9 2.2 1.5 11.7 39.9 418 44.0 16.1 8.8
61.2 79.5 5.0 162.3 1.9 0.9 10.5 47.2 2.4 499 13.5 7.5
63.8 85.8 203 195.8 1.7 1.4 12.5 60.5 431 1221 16.4 9.7
64.9 88.6 13.1 212.7 2.4 3.9 18.9 64.0 454 147.2 12.3 7.3
54.2 94.3 10.0 283.0 64.3 - 27.1 75.1 49.9 97.6 12.6 6.5
46.6 97.0 5.6 390.7 75.3 8.2 334 89.6 53.1 85.3 9.2 4.2
47.7 101.7 2.8 500.3 68.1 0.3 27.7 104.7 56.4 934 101 5.1
48.7 104.8 3.1 507.0 71.3 - 36.4 122.0 61.2 106.5 1.3 6.1
46.8 118.7 10.8 541.1 81.3 - 375 135.5 64.6 116.8 10.1 5.3
473 123.3 8.9 613.6 76.0 - 377 149.8 67.6 143.5 11.4 6.4
51.5 117.2 10.1 548.1 81.8 - 44.9 130.7 64.3 103.6 1.9 6.9
51.6 117.8 1.8 552.7 81.6 - 45.2 1311 65.3 103.7 119 7.0
46.8 118.7 10.8 541.1 81.3 - 375 135.5 64.6 116.8 10.1 5.3
49.1 1189 111 568.6 79.5 - 36.0 135.4 62.2 120.2 11.1 6.4
49.4 119.7 125 588.4 78.1 - 387 135.9 61.8 123.2 11.6 6.8
50.1 120.1 12.5 606.8 78.3 - 40.3 136.5 61.8 121.0 11.9 7.2
50.6 120.1 1.2 618.3 784 - 41.0 137.1 62.5 117.8 121 7.4
50.2 1211 11.0 618.0 79.0 - 41.7 140.1 63.2 114.9 11.6 7.0
49.9 120.4 1.3 620.5 79.3 - 429 141.3 64.1 120.5 11.9 71
50.7 120.3 11.6 635.9 77.6 - 45.5 142.2 65.0 121.4 11.9 6.9
51.0 121.3 12.0 639.0 71.7 - 46.1 142.4 65.8 128.2 12.3 7.4
48.8 1213 11.9 627.7 77.6 - 45.1 146.5 66.6 127.0 1.2 6.5
49.7 122.1 1.1 631.0 77.5 - 48.8 146.9 67.5 129.6 11.9 7.2
50.2 1225 10.6 639.2 76.6 - 47.6 1471 68.4 132.0 12.4 7.5
47.3 1233 8.9 613.6 76.0 - 37.7 149.8 67.6 143.5 1.4 6.4
50.2 124.3 9.0 647.4 76.1 - 36.8 150.3 64.9 160.7 12.6 7.5
50.4 124.6 8.6 653.6 76.1 - 36.8 153.5 64.8 156.6 12.7 7.6
51.1 125.2 8.5 697.9 76.4 - 37.3 154.6 65.4 151.2 13.2 8.1
Changes *
+ 26 + 3.2 05 + 120 - 02 - 06 - 1.2 + 73 + 06 + 56 - 26 - 13
+ 2.6 + 6.5 + 2.8 + 36.8 - 0.3 + 06 + 2.0 + 11.7 - 08 + 11.2 + 3.0 2.2
+ 11 - 03 - 73] + 215 - 03 + 25 + 6.4 + 58 + 2.3 + 118 - 4.1 - 24
- 108 + 34 - 32 + N2 - 10 - 39 + 8.1 + 1.7 + 35 + 36 + 03 - 09
- 7.5 + 2.3 - 49 + 1215 - 1.4 + 82 + 6.2 + 140 + 32 + 74 - 34 - 23
+ 11 + 09 - 28] + 918 - 69 - 79 - 57 + 155 + 33 + 52 + 09 + 09
+ 1.0 + 71 + 04 + 19.0 - 1.2 - 03 + 87 + 17.7 + 438 + 331 + 1.2 + 1.0
- 19 + 1.0 + 7.8 + 320 + 80 - + 1.1 + 124 + 3.4 + 106 - 1.2 - 08
+ 05 + 4.3 - 23 + 695 - 53 - + 03 + 134 + 3.0 + 265 + 1.4 + 1.2
+ 0.0 + 0.7 + 46 + 10.3 - 0.0 - - 0.7 + 0.7 + 1.1 - 3.0 - 01 - 01
+ 01 + 05 + 1.7 + 4.1 - 02 - + 03 + 04 + 1.0 + 0.1 - 00 + 0.1
- 4.8 + 09 - 11 - 11.8 - 0.3 - - 77 + 43 - 07 + 135 - 18 - 1.7
+ 23 + 0.1 + 0.4 + 26.8 - 18 - - 15 - 01 - 24 + 34 + 11 + 1.1
+ 03 + 0.7 + 1.2 + 19.2 - 14 - + 2.8 + 02 - 04 + 3.0 + 05 + 04
+ 07 + 04 + 0.1 + 18.7 + 03 - + 16 + 07 + 0.1 - 23 + 04 + 05
+ 04 - 01 - 15 + 109 + 0.0 - + 07 + 04 + 0.7 - 32 + 0.2 + 0.2
- 04 + 1.0 - 01 - 0.5 + 06 - + 07 + 3.0 + 07 - 29 - 0. - 04
- 02 - 08 + 0.1 + 1.4 + 03 - + 1.2 + 09 + 038 + 57 + 03 + 01
+ 07 - 0.2 - 00 + 140 - 1.8 - + 2.6 + 06 + 09 + 09 + 0.0 - 0.2
+ 03 + 1.0 + 0. + 4.0 + 02 - + 0.6 + 04 + 08 + 6.7 + 0.4 + 05
- 22 + 01 - 0.0 - 108 - 01 - - 10 + 4.2 + 08 - 12 - 10 - 09
+ 1.0 + 08 - 0.6 + 39 - 01 - + 37 + 05 + 09 + 26 + 0.7 + 0.7
+ 04 + 0.3 - 04 + 7.6 - 09 - - 1.2 + 01 + 09 + 25 + 05 + 03
- 29 + 0.8 - 18 - 25.9 - 0.6 - -~ 98 + 2.6 - 08 + 114 - 09 - 11
+ 29 + 0.7 - 0.0 + 334 + 00 - - 09 + 04 - 27 + 17.2 + 1.2 + 1.1
+ 0.2 + 04 - 04 + 6.4 + 00 - - 00 + 3.2 - 01 - 41 + 0.1 + 01
+ 08 + 05 - 0.1 + 440 + 03 - + 05 + 09 + 06 - 54 + 05 + 05

branches; from December 1993 including shares in affiliated undertak-
ings. — 12 Including unpaid capital and own shares. From June 1990 to
November 1993 including the "computed counterparts” of the east German
credit institutions in respect of the currency conversion (July 1, 1990: DM
53.9 hillion). — 13 Up to November 1993: bills rediscountable at the
Bundesbank.
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IV. Credit institutions

2. Liabilities ~
DM billion
Deposits of credit institutions 2. 3 Deposits of non-banks 2.7
Bills rediscounted
of which
Oown Endorse-
accept- ment
Volume of Sight Time Trust ances out- {liabil- Sight Time Savings
business 1 {Total deposits 4 [deposits4 |loans 5 Total standing ities 6 Total deposits deposits deposits
End of year or month *
3,984.2 1,001.5 133.0 775.4 24.2 68.9 7.4 60.9 1,982.7 293.0 700.5 7375
4,277.3 1,099.1 151.2 848.4 25.8 73.7 6.2 67.1 2,098.7 3134 800.9 715.2
5,243.8 1,495.6 311.0 1,060.1 31.2 93.4 28.5 64.5 2,417.5 436.2 9184 765.0
5,573.5 1,502.8 285.7 1,097.4 32.0 87.8 11.7 75.8 2,555.7 4429 1,038.0 764.8
5,850.8 1,563.3 367.9 1,084.4 32.9 78.0 17.3 60.4 2,696.2 484.1 1,105.3 785.0
6,592.2 1,723.3 463.1 1,154.0 371 69.2 16.9 52.0 2,950.9 530.5 1,238.9 877.2
6,952.8 1,830.3 4543 1,260.5 40.2 75.2 20.0 54.9 3,057.2 560.8 1,239.5 959.4
7,538.9 2,003.1 480.8 1,404.8 42.0 75.6 20.3 54.9 3,245.6 602.0 1,256.1 1,067.1
8,292.4 2,217.6 548.2 1,538.0 56.0 75.4 20.3 54.8 3,515.1 709.4 1,317.3 1,165.8
9,109.9 2,572.5 653.6 1,789.3 54.0 75.6 21.1 54.2 3,675.8 733.3 1,402.0 1,205.0
8,012.3 2,111.7 495.3 1,483.4 56.2 76.8 20.0 56.5 3,349.9 605.5 1,300.8 1,125.4
8,187.2 2,202.3 527.6 1,541.0 56.3 77.5 19.8 57.2 3,398.0 650.2 1,297.2 1,130.0
8,292.4 2,217.6 548.2 1,538.0 56.0 75.4 20.3 54.8 3,515.1 709.4 1,317.3 1,165.8
8,273.9 2,202.5 530.0 1,538.6 56.3 77.7 21.2 56.1 3,480.1 638.0 1,345.8 1,172.8
8,390.8 2,264.5 575.4 1,555.0 56.5 77.6 214 55.8 3,497.5 644.5 1,351.2 1,177.6
8,474.7 2,300.5 585.0 1,580.9 56.2 78.4 21.7 56.3 3,497.0 639.8 1,3525 1,178.8
8,514.8 2,320.1 563.0 1,623.3 56.3 77.5 211 56.1 3,506.3 643.2 1,361.2 1,175.9
8,572.0 2,356.1 576.7 1.645.0 56.6 77.8 213 56.1 3,522.4 651.0 1,368.7 1,175.7
8,689.4 2,4171 632.0 1.651.4 56.7 771 21.0 55.8 3,530.0 667.1 1,362.6 1,173.2
8,755.4 2,4134 608.2 1,671.3 56.6 77.3 20.6 56.4 3,541.3 665.7 1,376.2 1,171.3
8,800.2 2,438.0 609.9 1,693.8 56.6 77.7 210 56.3 3,545.3 664.1 1,381.1 1,171.7
8,810.7 2,414.9 600.8 1,681.7 56.3 76.1 211 54.7 3,5384 667.5 1,371.8 1,171.0
8,931.1 2,512.5 649.3 1,729.9 56.7 76.6 21.3 55.0 3,550.1 666.8 1,382.5 1,171.0
9,069.5 2,574.9 661.1 1,779.7 56.5 77.5 21.5 55.6 3,608.3 711.5 1,391.8 1,172.8
9,109.9 2,572.5 653.6 1,789.3 54.0 75.6 211 54.2 3,675.8 7333 1,402.0 1,205.0
9,155.0 2,595.7 679.3 1,784.0 55.0 77.4 211 55.9 3,651.9 689.0 1,417.1 1,207.6
9,214.5 2,606.0 683.1 1,791.0 54.8 77.2 21.0 55.8 3,673.0 694.0 1,427.9 1,214
9,295.9 2,644.6 696.1 18174 53.8 77.3 21.0 55.9 3,677.0 698.9 1,427.6 1,208.8
Changes *
+ 303.0 + 100.2 + 188 + 742 + 1.7 + 55 - 12 + 6.9 + 1175 + 209 + 1013 - 223
+ 4545 + 1118 - 937 + 1791 + 6.6 + 198 + 223 - 24 + 138.0 + 333 + 1141 - 372
+ 375.0 + 441 - 36 + 526 + 06 - 56 - 168 + M2 + 1346 + 4.4 + 1194] + 1.9
+ 4141 + 810 + 81.3 + 7.7 + 1.7 - 98 + 56 - 154 + 1585 + 378 + 921 + 19.8
+ 6485 + 1691 + 892 + 882 + 05 - 88 - 04 - 84 + 2511 + 448] + 1253 + 921
+ 389.0 + 118.0 - 01 + 109.0 + 3.2 + 6.0 + 34 + 29 + 108.0 + 322 + 45 + 824
+ 668.2 + 2053 + 283 + 176.1 + 05 + 04 + 03 + 0.0 + 206.1 + 511 + 295 + 107.8
+ 71591 + 187.1 + 63.7{ + 1238 - 02 - 02 - 00 - 01} + 2631| + 106.0f + 56.6| + 986
+ 7817 + 3332 + 993 + 236.2 - 25 + 02 + 08 - 06 + 1515 + 18.4 + 794 + 392
+ 586 + 298 + 121 + 173 + 05 - 00 - 01 + 01 + N5 + 7.3 - 38 + 6.0
+ 169.9 + 882 + 315 + 560 + 0.0 + 07 - 01 + 08 + 468 + 444 - 4.6 + 4.6
+ 103.0 + 139 + 200 - 4.1 + 0.1 - 21 + 04 - 24 + 1157 + 590 + 19.4 + 357
- 302 - 217 - 203 - 39 + 0.2 + 23 + 09 + 13 - 378 - 722 + 264 + 7.0
+ 1065 + 56.3 + 434 + 12.8 + 02 - 00 + 02 - 03 + 150 + 5.8 + 38 + 49
+ 875 + 378 + 104 + 269 - 03 + 08 + 03 + 05 + 0.6 - 45 + 2.2 + 11
+ 333 + 14.6 - 238 + 393 + 00 - 09 - 06 - 02 + 8.9 + 2.8 + 7.7 - 2.8
+ 591 + 374 + 137 + 231 + 03 + 03 + 02 + 01 + 16.3 + 7.9 + 7.5 - 03
+ 1075 + 549 + 531 + 2.8 - 03 - 07 - 03 - 04 + 5.8 + 15.4 - 7.6 - 24
+ 487 - 13.2 - 271 + 139 - 01 + 0.2 - 04 + 06 + 6.7 - 2.6 + 104 - 1.9
+ 54.0 + 29.2 + 34 + 253 + 0.1 + 04 + 04 - 01 + 6.7 - 1.0 + 6.8 + 0.3
+ 17.6 - 19.6 - 7.7 - 10.0 - 03 - 15 + 0.1 - 16 - 5.0 + 38] - 7.9 - 0.7
+ 1283 + 1018 + 50.0 + 509 + 04 + 04 + 0.2 + 0.2 + 13.9 - 0.1 + 12.2 + 0.0
+ 1327 + 585 + 10.3 + 474 - 0.2 + 1.0 + 0.2 + 07 + 56.6 + 442 + 83 + 1.8
+ 369 - 2.8 - 6.1 + 7.7 - 25 - 19 - 04 - 14} + 638 + 188 + 9.5 + 322
+ 394 + 16.3 + 216 - 7.3 + 03 + 1.8 + 00 + 1.7 - 236 - 423 + 13.6 + 2.6
+ 628 + 1.9 + 43 + 8.0 - 0.2 - 0.2 - 01 - 01 + 217 + 5.2 + 11.2 + 38
+ 741 + 342 + 116 + 236 - 1.0 + 04 + 0.0 + 00 + 2.1 + 4.3 - 16l - 2.6
* Excluding the liabilities of foreign branches (see Table IV. 18) and of debt securities, registered money market paper, non-negotiable bearer debt
building and loan associations (see Table IV. 19). From June 1990 including securities; including subordinated liabilities. — 3 Excluding liabilities to
liabilities of east German credit institutions. Statistical alterations have been domestic building and loan associations. — 4 including liabilities arising

eliminated from the changes. The figures for the latest date are always to
be regarded as provisional; subsequent alterations, which will appear in the
following Monthly Report, are not speciatly marked. — 1 See Table IV. 1,
footnote 1, pages 16*/17*. — 2 Including liabilities arising from registered
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from securities sold to the Bundesbank in open market transactions under
repurchase agreements. — 5 Up to November 1993: loans on a trust basis. —
6 Including own drawings outstanding, discounted and credited to the
borrowers. — 7 Including liabilities to domestic building and loan
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Memorandum items
Bearer Provisions Liabilities
debt for Capital Sub- Liabilities from sales
Bank securities liabilities Value (including Balance ordinated in respect with an
savings Trust out- and adjust- published Other sheet liabil- of option to
bonds 8 loans 5 standing @ |charges ments 10 reserves) 11 {liabilities 12 total ities 13 guarantees repurchase
End of year or month *
192.4 59.3 705.5 38.9 6.0 145.3 104.2 3,922.6 - 157.8 1.0
207.2 62.0 759.8 38.4 31 161.0 117.2 4,209.8 - 168.8 0.9
230.5 67.3 900.3 40.2 18.1 198.7 1733 5,178.9 - 181.1 1.0
240.6 69.3 1,039.0 51.5 348 218.0 1716 5,497.3 - 199.8 0.9
245.0 76.8 1,155.0 59.3 388 245.2 193.0 5,890.0 - 216.5 0.6
225.2 79.2 1,312.0 63.9 51.9 266.3 223.7 6,539.8 48.2 245.8 0.6
213.1 84.4 1,428.1 62.3 45.2 292.8 237.0 6,897.6 58.5 267.3 0.5
234.3 86.0 1,596.5 68.4 42.5 316.5 266.3 7,483.6 727 293.5 0.2
234.7 87.9 1,795.1 71.5 39.7 341.3 3121 8,2373 85.6 352.1 0.8
244.6 90.9 1,987.7 771 39.8 378.2 378.8 9,055.3 101.6 3719 05
230.9 87.4 1,771.2 72.6 39.8 3376 329.6 7.955.5 82.7 316.2 0.2
232.7 88.0 1,797.1 70.9 39.8 339.5 339.5 8,129.6 84.4 319.6 0.3
234.7 87.9 1,795.1 71.5 39.7 3413 31241 8,237.3 85.6 352.1 0.8
235.1 88.5 1,820.5 76.1 40.2 3434 311.1 82174 87.8 357.8 0.3
2354 88.8 1,848.7 79.3 40.5 346.0 314.2 8,334.6 89.8 362.3 0.3
236.5 894 1,878.2 81.2 40.5 347.8 329.5 8,418.0 93.9 358.9 0.3
2371 88.8 1,892.0 80.9 40.5 350.0 325.1 8,458.4 96.2 363.9 03
2379 89.1 1,906.0 79.2 40.5 3521 315.6 8,515.4 97.2 361.9 0.4
2386 88.5 1,926.9 785 40.5 358.3 338.1 8,633.4 98.4 360.8 0.4
239.2 889 1,959.2 776 40.5 363.0 360.4 8,698.8 100.3 366.5 0.4
239.2 89.2 1,969.3 76.9 40.5 365.9 364.2 8,743.5 100.1 363.5 0.3
2389 89.2 1,979.2 76.4 405 368.5 392.8 8,755.7 100.6 363.9 0.4
240.2 89.6 1,985.6 76.2 40.6 3716 3945 8,875.8 100.9 367.3 0.4
242.2 90.0 1,999.4 76.1 40.4 374.7 395.7 9,013.4 101.6 365.5 03
244.6 90.9 1,987.7 771 39.8 378.2 378.8 9,055.3 101.6 371.9 0.5
246.7 91.4 2,016.7 835 40.9 380.4 3859 9,098.7 102.1 372.0 0.3
248.2 914 2,050.8 90.0 40.5 3855 368.8 9,158.3 102.4 370.5 0.3
249.2 92.4 2,069.7 89.7 40.7 388.1 386.1 9,239.6 103.6 3726 0.3
Changes *
+ 148 + 2.8 + 543 - 05 - 29 + 15.6 + 187 + 2963 - + 116 - 01
+ 233 + 46 + 1405 + 13 + 00 + 164 + 464 + 457.0 - + 115 + 01
+ 101 - 11 + 138.7 + 113 + 16.7 + 186 + 109 + 36338 - + 187 - 01
+ 44 + 4.4 + 1159 + 43 + 4.2 + 216 + 287 + 4295 - + 16.7 - 03
- 133 + 2.2 + 159.6 + 46 + 14.0 + 22.2 + 27.8 + 6569 + 00 + 293 - 00
- 122 + 1.1 + 1174 + 04 - 41 + 319 + 173 + 386.1 + 103 + 216 - 01
+ 124 + 54 + 168.5 + 48 - 1.9 + 239 + 615 + 668.2 + 14.2 + 26.2 - 02
+ 0.6 + 1.3 + 1983 + 21 - 02 + 243 + M4 + 716.0 + 129 + 587 + 06
+ 10.0 + 45 + 1934 + 43 + 02 + 381 + 610 + 7823 + 15.9 + 197 - 03
+ 14 + 05 + 145 - 04 - 01 + 13 + 20 + 585 + 1.0 + 6.0 - 0.0
+ 1.8 + 05 + 259 - 16 - 00 + 19 + 87 + 169.1 + 17 + 34 + 0.1
+ 16 - 00 - 1.6 + 05 - 01 + 1.8 - 273 + 105.5 + 1.2 + 326 + 0.5
+ 05 + 05 + 253 + 46 + 05 + 20 - 32 - 316 + 22 + 56 - 05
+ 03 + 02 + 282 + 3.2 + 04 + 2.7 + 08 + 106.8 + 20 + 46 - 0.0
+ 11 + 0.7 + 295 + 06 + 0.0 + 31 + 15.8 + 870 + 41 - 35 + 0.0
+ 06 + 07 + 138 - 03 - 00 + 241 - 59 + 336 + 23 + 5.1 - 00
+ 07 + 04 + 141 - 17 - 00 + 2.2 - 92 + 589 + 11 - 24 + 0.1
+ 07 - 03 + 209 - 08 + 00 + 6.2 + 205 + 1079 + 1.1 - 1.1 + 0.0
+ 06 + 0.2 + 323 - 08 + 00 + 46 + 192 + 482 + 19 + 57 + 0.0
+ 0.0 + 04 + 102 - 07 - 01 + 29 + 58 + 540 - 02 - 30 - 01
- 02 - 0.0 + 9.9 - 05 - 00 + 2.7 + 30.1 + 19.2 + 05 + 05 + 0.0
+ 13 + 05 + 6.4 - 02 + 0.1 + 31 + 3.2 + 128.0 + 03 + 34 - 00
+ 19 + 03 + 147 - 041 - 0.2 + 3.1 + 0.2 + 1320 + 07 - 18 - 00
+ 24 + 0.9 - 11.8 + 1.0 - 05 + 35 - 163 + 384 - 00 + 64 + 0.2
+ 21 + 04 + 290 + 65 + 1.1 + 22 + 79 + 377 + 05 + 0.2 - 03
+ 1.4 + 0.1 + 341 + 6.4 - 04 + 51 - 16.0 + 62.8 + 03 - 1.6 - 00
+ 11 + 0.8 + 18.9 - 02 + 02 + 2.6 + 163 + 74 + 1.2 + 21 + 0.0
associations. — 8 Including liabilities arising from non-negotiable bearer {end-1997: DM 38.0 billion). From December 1993 including fund for general
debt securities. — 9 Including negotiable subordinated bearer debt banking risks. — 12 including "Special reserves". From June 1990 including
securities; excluding non-negotiable bearer debt securities. — 10 From the “computed counterparts’ of the east German credit institutions in

January 1990 including all untaxed general value adjustments and
individual country risk value adjustments, which were previously mainly
shown under "Other liabilities". — 11 Including participation rights capital

respect of the currency conversion (July 1, 1990: DM 30.1 billion). —
13 Collected separately only as from December 1993.
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IV. Credit institutions

3. Principal assets and liabilities, by category of banks *

DM biltion
Lending to credit institutions Lending to non-banks
of which of which
Cash in Loans and advances
Number of hand and Securities not evidenced
reporting balances issued by by certificates for
credit with Balances {credit Securities |Particip-
institu- Volume of jcentral and institu- uptot over 1 Bills issued by |ating Other
tions business  jbanks Total advances |[tions Total year year discounted | non-banks |interests |assets
All categories of banks
3,413 9,155.0 81 3,100.0 2,238.2 816.5 5,560.5 683.0 3,970.6 50.2 647.4 150.3 262.4
3,411 9,214.5 87.3 31119 2,241.8 824.9 5.603.7 702.1 3,988.2 50.4 653.6 1535 258.2
3,408 9,295.9 84.3 3,137.3 2,255.3 835.7 5,665.8 706.0 4,000.7 51.1 697.9 154.6 253.9
Commercial banks
326 2,296.3 22.8 705.7 548.8 146.3 A13. 3284 819.8 29.0 201.7 80.1
325 2,315.5 26.5 702.4 542.1 150.4 1,425.3 338.2 820.0 29.5 203.4 83.4 78.0
325 2,369.7 21.7 720.8 558.0 151.4 1,462.2 342.9 820.1 29.9 2345 84.2
Big banks '
3 922.4 14.6 275.0 209.0 64.4 562.0 152.4 298.8 14.0 89.7 50.5 20.4
3 927.9 16.1 274.0 205.2 67.5 564.5 159.7 297.7 14.2 858 50.8 225
3 963.5 1.3 288.9 221.8 65.6 588.0 163.3 297.5 14.4 105.1 51.1 24.3
Regional banks and other commercial banks 2
188 1,157.3 7.1 315.1 239.8 66.7 766.6 140.0 491.1 1.1 98.3 29.0 394
187 1,168.0 9.3 3145 2379 68.5 775.2 141.5 4924 14 103.6 29.0 40.0
187 1,186.9 9.3 3213 240.2 71.6 785.7 1434 4921 14 112.6 9 411
Branches of foreign banks
77 166.4 0.4 97.6 86.7 10.8 55.2 22.3 17.7 29 11.8 0.0 13.1
77 170.6 0.5 97.0 86.8 10.1 56.4 23.1 17.7 29 12.2 3.0 13.7
77 169.1 0.5 93.3 834 9.8 58.5 224 18.2 3.0 14.5 3.0 13.8
Private bankers 3
58 50.2 0.7 181 133 44 29.2 13.7 12.2 1.1 1.9 0.5 17
58 491 0.6 16.9 12.2 4.3 29.3 13.9 12.2 1.1 1.8 0.5 1.7
58 50.2 0.6 174 12.6 4.4 30.0 139 12.3 1.1 24 0.5 1.7
Regional giro institutions (including Deutsche Girozentrale)
13 1,660.5 5.3 750.9 643.5 1041 829.2 68.2 586.7 55 93.1 0.8 44.2
13 1,656.7 5.0 747.3 641.1 102.9 833.2 71.2 587.4 5.4 934 30.7 40.5
13 1,674.9 8.4 761.2 653.6 104.4 835.2 66.9 588.3 5.4 98.2 7 393
Savings banks
597 1,681.5 27.9 4223 137.0 278.8 1,174.4 138.8 862.8 8.3 140.9 15.3
597 1,690.4 27.9 428.3 142.2 279.5 1,177.9 139.2 865.0 8.2 142.0 15.4 41.0
596 1,694.2 28.7 423.7 131.7 285.2 1,186.9 141.2 868.2 84 146.0 15.4
Regional institutions of credit cooperatives (including Deutsche Genossenschaftsbank)
4 345.6 1.6 221.0 141.6 76.3 99.8 20.1 389 1.8 24.1 10.6 12.6
4 349.1 2.4 220.8 142.7 75.0 101.9 21.7 38.8 1.9 24.7 10.7 133
4 3435 1.7 220.8 144.5 731 98.9 181 394 20 24.8 10.7 1.4
Credit cooperatives
2,420 965.9 16.1 257.8 119.8 132.2 660.0 100.9 476.6 5.0 69.2 5.4 26.6
2,419 969.3 16.6 2618 119.4 136.6 658.8 100.5 477.6 4.9 675 5.4 26.6
2,417 970.0 16.3 257.9 112.6 139.4 663.7 102.1 479.7 5.0 68.6 5.5 26.5
Mortgage banks
35 1,343.8 0.9 286.5 268.0 18.0 1,011.7 15.3 934.5 0.2 54.1 49 39.
35 1,362.0 0.6 293.3 273.2 19.6 1,025.9 15.3 946.8 0.2 56.2 49 37.2
35 1,371.9 0.6 293.8 272.1 21.2 1,034.5 16.8 951.5 0.2 58.6 5.0 37
Credit institutions with special functions 4
18 861.4 7.5 455.7 379.4 60.7 3725 1.5 251.3 0.3 64.2 3.0 22,
18 871.6 83 458.0 381.1 61.0 380.7 16.0 252.6 0.3 66.5 3.0 21.6
18 871.7 6.8 458.1 382.7 60.9 3845 179 2534 0.3 67.2 3.0 18.
Memo item: Foreign banks 5
151 409.8 2.3 195.1 161.6 28.7 183.2 51.0 81.5 5.6] 40.4 4.9' 244
151 411.4 33 189.1 155.0 28.0 189.6 51.7 81.9 5.7 45.5 4.9 245
of which: Credit institutions majority-owned by foreign banks 6
74 239.2 18 98.0 74.8 18.6 126.8 27.8 63.8 2.7 283 1.9 10.7
74 2423 2.8 95.8 71.6 18.3 1311 29.3 63.7 2.7 311 1.9 10.8

* Excluding the assets and liabilities of foreign branches. Statistical
alterations are not specially marked here, see changes in the Statistical
Supplement to the Monthly Report, Banking statistics. For the definition of
the items see the notes to Table IV. 1 "Assets® and IV, 2 *“Liabilities",

page 16* ff. The figures for the latest date are always to be regarded as
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provisional; subsequent alterations, which will appear in the following
Monthly Report, are not specially marked. — 1 Deutsche Bank AG, Dresdner
Bank AG, Commerzbank AG. — 2 Including private bankers whose business
is not organised in the form of a sole proprietorship or partnership. —
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Deposits of
credit institutions Deposits of non-banks
of which of which
Time deposits for Savings deposits
Bearer
1 month |3 months of which debt Capital
to less to less At three |Bank securities {(including
Sight Time Sight than 3 than 4 4 years months’ |savings out- published ; Other End of
Total deposits |deposits |Total deposits months  {years and more { Total notice bonds standing ireserves) :liabilities ;| month
All categories of banks
2,595.7 679.3] 1,784. ,651.9 689.0 320.4 129.8 966.91 1,207.6 951.9 246.7{ 2,016.7 380.4 5103 1998 Jan.
2,606.0 683.1] 1,791.0| 3,673.0 694.0 310.5 134.7 982.81 12114 956.1 248.2{ 2,050.8 385.5 499.2 Feb.
2,644.6 69.11 1,817.41 3,677.0 698.9 303.9 138.3 985.41 1,208.8 955.1 24921 2,069.7 388.1 5165 Mar.
Commercial banks
861.6 306.1 514.8 795.8 261.1 128.2 174.0 151.3 114.0 285 273.2 138.8 226.9] 1998 Jan.
877.2 3165 520.6 794.5 2623 119.6 452 175.4 152.3 1145 287 276.3 1426 225.0 Feb.
902.0 325.4 537.1 800.5 265.1 118.1 176.0 152.2 114.4 29.1 281.6 143.3 2423 Mar.
Big banks *
326.3 138.8 1726 382.1 130.1 75.2 215 56.8 83.1 55.8 10.5 53.2 65.2 95.81 1998 Jan.
343.6 152.0 176.7 374.2 1285 66.9 228 56.9 83.7 55.7 10.7 55.1 65.6 89.4 Feb.
360.8 157.0 188.9 378.7 128.2 69.2 253 57.0 83.1 55.0 1.1 56.7 65.6 101.8 Mar.
Regional banks and other commercial banks 2
3916 129.9 241.2 370.5 110.3 45.7 16.4 1117 64.6 55.3 16.1 218.1 67.0 110.0; 1998 Jan.
395.1 130.4 2447 373.8 110.9 44.8 18.0 112.8 65.0 55.9 16.1 219.2 67.0 112.8 Feb.
400.9 131.9 249.5 377.7 116.6 41.6 18.7 1124 65.5 56.5 16.1 2230 67.7 17.6 Mar.
Branches of foreign banks
131.1 333 94.5 127 5.9 1.4 1.6 35 0.0 0.0 0.1 1.0 3.0 18.5] 1998 Jan.
127.0 307 93.1 16.1 8.4 1.9 1.7 3.7 0.0 0.0 0.1 1.0 6.3 20.2 Feb.
127.7 325 92.3 13.7 5.6 1.5 1.8 46 0.0 0.0 0.1 1.0 6.3 203 Mar.
Private bankers 3
12.6 4.1 6.3 30.4 14.8 5.8 25 2.0 36 2.9 1.8 0.8 3.8 2.6 1998 Jan.
11.5 33 6.1 30.4 14.4 6.0 26 2.0 36 2.9 1.8 0.8 38 26 Feb.
126 41 6.4 303 147 5.8 25 2.0 36 29 1.8 0.8 38 26 Mar.
Regional giro institutions (including Deutsche Girozentrale)
631.7 171.3 448.6 356.9 34.9 10.9 11.8 2279 208 19.6 1.0 550.9 59.1 61.8] 1998 Jan.
633.6 173.4 4482 358.2 34.6 9.4 11.2 2319 2038 19.6 1.0 552.0 59.9 53.0 Feb.
649.9 177.7 450.2 360.9 3558 9.2 1.9 233.1 206 19.5 0.9 550.3 60.5 533 Mar.
Savings banks
3421 48.9 269.91 1,155 2183 91.7 27.7 14.0 617.9 474.9 144.1 95.9 68.0 60.1] 1998 Jan.
344.6 484 273.0f 11225 221.1 92.8 28.8 14.1 619.2 476.9 144.7 95.7 68.1 59.4 Feb.
3487 51.4 27401 11190 2218 90.0 28.4 142 617.6 476.4 145.2 95.7 68.7 62.2 Mar.
Regional institutions of credit cooperatives (including Deutsche Genossenschaftsbank)
2227 80.0 1349 33.0 6.7 1.8 4.0 20.4 0.0 0.0 0.0 57.7 12.8 19.5! 1998 Jan.
2224 78.7 135.9 336 7.0 15 43 20.8 0.0 0.0 0.0 59.7 12.8 20.7 Feb.
218.0 75.5 134.8 34.1 6.9 1.1 45 214 0.0 0.0 0.0 60.6 129 18.1 Mar.
Credit cooperatives
1333 12.9 103.9 708.5 134.8 80.3 36.3 313 356.1 290.6 69.1 50.6 47.1 26.4] 1998 Jan.
133.1 1.7 104.9 712.4 135.3 81.1 37.0 315 3573 292.0 69.6 50.5 47.4 25.9 Feb.
134.9 13.1 105.3 709.8 135.0 79.1 37.0 316 356.7 2917 69.7 50.7 475 270 Mar.
Mortgage banks
180.6 7 150.2 305.4 32 1.0 18 295.3 0.3 0.2 0.3 780.6 293 47.91 1998 Jan.
169.2 215 144.4 3115 33 0.8 2.1 301.2 0.3 0.3 0.3 805.3 295 46.4 Feb.
164.5 18.8 142.4 3122 3.1 0.9 2.2 302.0 0.3 0.2 0.3 819.4 29.9 458 Mar.
Credit institutions with special functions 4
223.8 33.2 161.6 336.8 30.0 6.6 6.2 203.9 61.2 52.5 37 207.9 25.2 67.71 1998 Jan.
225.9 33.0 164.0 340.4 30.5 5.2 6.1 208.0 61.4 52.9 3.8 2112 253 68.9 Feb.
226.6 342 163.8 340.6 312 5.4 6.1 207.1 61.4 52.8 39 211.4 253 67.8 Mar.
Memo item: Foreign banks >
i 227.2 70,4} 146.6 95.51 36.5! 9.4 6 5; 20.4 13.0 10.9 5.5! 22'6! 19.6; 44.91 1998 Feb.
226.0 72.4 1438 95.5 36.4 8.0 6.5 213 13.4 11.3 55 226 19.8 475 Mar.
of which: Credit institutions majority-owned by foreign banks ©
[ 100.2 39.7 53.5 79.5 28.1 7.4 4.8 16.7 13.0 10.9 5.4 21.52 13.3 24.7] 1998 Feb.
98.3 39.9 51.6 81.8 30.8 6.6 47 16.8 13.4 113 5.3 215 13.51 27.2 Mar.

3 Only credit institutions organised in the form of a sole proprietorship or
partnership; see aiso footnote 2. — 4 Including Deutsche Postbank AG. —
5 Sum of the credit institutions majority-owned by foreign banks and
included in other categories of banks, and of the category "Branches of

foreign banks" (of dependent legal status). — 6 Separate presentation of
the credit institutions majority-owned by foreign banks, included in the
banking categories "Regional banks and other commercial banks", "Private
bankers” and "Mortgage banks".

21*



Period

1988
1989

1990
1991
1992
1993
1994

1995
1996
1997

1996 Oct.
Nov.
Dec.

1997 Jan.
Feb.
Mar.

Apr.
May
June

July
Aug.
Sep.

Oct.
Nov.
Dec.

1998 Jan.
Feb.
Mar.

1989

1990
1991
1992
1993
1994

1995
1996
1997

1996 Oct.
Nov.
Dec.

1997 Jan.
Feb.
Mar.

Apr.
May
June

July
Aug.
Sep.
Oct.

Nov.
Dec.

1998 Jan.
Feb.
Mar.

Deutsche
Bundesbank
Monthly Report
May 1998

IV. Credit institutions

4, Assets and liabilities vis-a-vis residents *

DM billion
Lending to domestic credit institutions 1 Lending to domestic non-banks &
Balances Negotiable Treasury
and loans money mar- Loans and bilis and
Cash in and ad- ket paper |Securities advances negotiable
hand Balances vances not issued by jissued by not money mar-
(domestic {with the evidenced {Bills credit credit evidenced |Bilis ket paper
notes and |Bundes- by certi-  [dis- Trust institu- institu- by certi-  |dis- Trust issued by
coins) bank Total ficates2 {counted |loans3 tions 4 tions 5 Total ficates counted |loans 3 non-banks 7
End of year or month *
12.2 76.7 1,.014.4 651.1 17.5 41 - 3417 2,3324 2,062.1 57.0 701 3.2
14.2 82.6 1,062.4 692.8 191 4.7 - 3458 2,470.1 2,189.4 58.8 719 40
211 96.6 1,420.8 1,001.7 16.8 5.5 - 396.8 2,875.0 2,546.9 61.1 739 19.7
22.8 90.0 1,424.9 976.5 225 6.3 - 419.5 3,147.0 2,813.8 62.5 751 1.7
26.8 88.2 1,483.5 1,020.8 19.0 8.6 - 435.1 3,478.2 3,034.9 52.1 79.5 96
26.7 75.3 1,596.8 1,076.2 14.7 9.3 33 493.2 3,826.4 3,291.6 447 81.6 5.6
25.0 61.5 1,695.6 1,150.6 17.4 9.5 4.6 513.6 4,137.2 3,502.8 45.9 84.4 2.2
26.0 61.0 1,859.9 1,264.9 17.5 1.4 4.3 561.9 4,436.9 3,802.0 46.8 88.1 1.4
28.9 59.7 2,134.0 1,443.3 17.9 12.2 34 657.2 4,773 4,097.9 44.8 106.0 5.9
29.3 60.2 2,397.9 1,6063 18.1 111 3.6 758.9 5,058.4 4,353.9 44.7 107.6 29
23.3 48.8 2,058.1 1,3844 16.8 12.5 3.4 641.0 4,671.8 3,982.8 49.6 105.0 8.0
22.3 446 2,146.5 1,458.4 17.6 124 3.2 655.0 4,722.1 4,029.0 49.7 105.5 71
28.9 59.7 2,134.0 1,4433 17.9 12.2 34 657.2 4,773.1 4,097.9 448 106.0 5.9
22,5 48.9 2,122.1 1,417.8 181 12.6 3.0 670.6 4,784.4 4,084.0 47.2 106.1 6.0
221 50.0 2,162.1 1,446.7 18.0 121 2.6 682.8 4,818.1 4,107.2 473 106.9 6.1
247 51.7 2,187.0 1,453.4 18.1 12.0 2.5 701.0 4,855.2 4,128.3 47.9 106.8 5.8
23.2 45.6 2,206.7 1,466.3 175 12.3 28 707.7 4,868.3 4,137.3 48.3 106.5 4.6
23.2 52.7 2,238.3 1,489.7 17.6 11.9 2.3 716.9 4,891.8 4,157.7 48.0 107.0 338
234 66.5 2,269.4 1,513.3 176 12.1 1.7 7246 4,901.6 41735 47.8 106.3 36
234 52.3 2,288.2 1,514.0 17.5 1241 2.0 742.7 4,931.0 4,197.7 485 106.2 3.7
234 52.0 2,307.4 1,5253 17.5 11.7 1.8 751.1 4,957.8 4,218.3 48.8 106.9 38
23.5 49.9 2,302.7 1,518.5 171 11.5 19 753.7 4,970.6 4,245.6 46.6 106.9 3.2
234 54.9 2,350.6 1,560.1 17.0 1.5 29 759.0 5,001.6 4,278.4 475 107.2 4.5
23.2 56.0 2,409.4 1,6147 17.8 11.3 31 762.6 50418 43138 47.8 107.5 38
29.3 60.2 2,397.9 1,606.3 18.1 1.1 3.6 758.9 5,058.4 4,353.9 44.7 107.6 2.9
23.6 56.9 2,411.8 1,606.5 18.1 11 4.1 772.0 5,081.6 4,343.8 47.4 108.2 4.8
24.0 61.6 2,431.7 1,618.8 18.0 10.5 4.8 779.5 5111.4 4,372.0 47.7 108.1 3.7
24.5 58.0 2,432.9 1,6134 17.8 10.2 5.0 786.7 5,160.9 4,381.1 48.4 108.0 35
Changes *
+ 2.0 + 58} + 508} + a7 + 1.6 + 05 -} + 7.0 + 1389] + 126.4 + 26 + 1.7 + 0.8
+ 6.4 + 139] + 1128] + 565 - 2.2 + 0.8 ~1 + 57.6}F + 2199} + 1824 + 23 + 2.0 + 3.0
+ 1.7 - 66§ + 464] + 134 + 58 + 0.8 -§ + 265 + 2857} «+ 2811 + 13 - 19 - 8.0
+ 2.8 + 631 + 776] + 8610 - 35 + 23 -] + 17.8] + 2943] + 249.2 - 104 + 15 - 22
- 0.1 - 1291 + 13331 + 752 - 43 + 0.7 + 0.1 + 61.5] + 339.8] + 259.1 - 74 + 2.1 - 45
- 1.7 - 138] + 99.1] + 736 + 2.7 + 0.1 + 13} + 21.3] + 3205) + 2402 + 1.2 + 2.6 - 33
+ 1.0 - 05} + 1935] + 1394 + 0.1 + 0.2 ~ 05] + 543] + 3128] + 3036 + 1.0 + 7.3 - 08
+ 2.9 ~ 13} + 2578; + 1618 + 04 + 0.8 - 1.1} + 958] + 3363} + 3117 - 20 + 33 + 4.7
+ 0.4 + 05] + 2625] + 1607 + 02 - 1.1 + 0.2} + 1026] + 2852]| + 2555 - 01 + 1.6 - 3.0
+ 0.6 - 7.0} + 358 + 278 - 0.1 + 04 + 05} + 72] + 460 + 344 + 00 + 0.6 + 4.8
- 1.0 - 41} + 883] + 738 + 0.7 - 01 - 01} + 1401 + 501 + 460 + 041 + 0.5 - 08
+ 6.6 + 151} - 125] - 152 + 04 -~ 0.2 + 0.2] + 241 + 51.7{ + 696 - 49 + 0.5 - 13
- 64 - 108} - 128] -~ 265 + 0.1 + 04 - 04] + 136] + 11.7] - 137 + 23 + 0.1 + 0.1
- 04 + 1.1 + 398] + 285 - 0.1 - 0.5 - 04] + 124} + 33.1| + 225 + 0.1 + 08 + 0.0
+ 2.6 + 17] + 249] + 6.9 + 0.1 - 0.1 ~ 01l + 181} + 374] + 214 + 06 ~ 0.1 - 03
- 15 - 60] + 194] + 125 - 06 + 03 + 03] + 68 + 126] + 8.5 + 04 - 03 ~- 12
- 0.0 + 71) + 317 + 235 + 0.0 - 05 - 05} + 9.1} + 239§ + 204 - 03 + 0.6 - 08
+ 0.2 + 138] + 306] + 232 + 0.0 + 0.2 - 06f] + 78] + 92] + 151 - 02 - 07 - 03
- 0.0 - 142§ + 181} - 0.1 - 0.1 - 0.0 + 03] + 181] + 284] + 233 + 0.7 - 01 + 0.1
- 0.0 - 03F + 196] + 117 + 0.1 - 04 - 02} + 84} + 273} + 211 + 04 + 0.7 + 0.1
+ 0.1 - 20f - 447 - 6.5 - 04 - 0.2 + 0.1 + 261 + 133} + 277 - 23 + 0.1 - 0.6
- 01 + 49) + 482] + 419 - 0.1 - 0.0 + 09} + 55] + 313} + 332 + 09 + 03 + 1.3
- 03 + 1.2] + 586] + 543 + 0.7 - 0.2 + 021 + 36) + 399| + 352 + 03 + 0.3 - 07
+ 6.2 + 427 - 11.3] - 8.6 + 03 - 01 + 0.5] - 33] + 171 + 406 - 31 + 0.1 - 09
- 57 - 34} + 1457 -~ 0.1 + 0.0 - 0.1 + 06 + 141} + 236] - 9.8 + 27 + 06 + 2.0
+ 04 + 48] + 204] + 125 - 0.1 - 05 + 0.7} + 79 + 301} + 284 + 03 - 00 - 11
+ 0.5 361 + 08l - 5.9 - 0.2 - 04 + 021 + 721 + 491} + 8.7 + 0.7 - 0.1 - 0.2

* Excluding assets and liabilities of foreign branches (see Table IV. 18) and of
building and loan associations (see Table IV. 19). From June 1990 including
assets and liabilities of east German credit institutions. Statistical alterations
have been eliminated from the changes. The figures for the latest date are
always to be regarded as provisional; subsequent alterations, which will
appear in the following Monthly Report, are not specially marked. —

22*

1 Excluding loans to building and loan associations. — 2 Including balances
on postal giro accounts and claims in respect of registered debt securities
outstanding. — 3 Up to November 1993: loans on a trust basis. — 4 Up to
November 1993 included in securities (see also footnote 5). — 5 Up to
November 1993 including negotiable money market paper; excluding
registered debt securities. — 6 Including loans to building and loan
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Particip- Deposits of domestic credit institutions 9. 10 Deposits of domestic non-banks 9. 12
ating -
interests
in
domestic
credit
Securities | Equalisa- institu- Sight Time Bills Bank
issued by |tion tions and depos- depos- Trust redis- Sight Time Savings |savings |Trust
non-banks] claims 8 |enterprises | Total its 11 its 11 loans 3 counted iTotal deposits !deposits | deposits bonds 13 floans 3
End of year or month *
137.8 2.2 27.6 833.2 101.4 641.9 209 68.9 1,921.5 283.7 663.4 728.0 188.2 58.3
144.0 1.9 310 902.8 110.4 697.8 209 7371 20282 303.0 756.6 705.6 202.5 60.5
171.7 1.7 39.5 1,249.7 256.4 878.1 21.9 934 23345 424.6 866.3 755.2 226.5 61.8
181.5 24 413 1,249.6 226.9 913.1 21.7 87.81 24627 4313 976.6 754.1 236.7 64.0
237.8 64.3 494 1,266.2 301.2 864.7 22.4 78.0 2,570.4 468.3 1,020.9 770.7 240.0 70.4
327.7 75.3 59.5 1,395.2 380.2 917.9 27.9 69.2; 2,788.1 513.6; 1,123.6 859.4 21941 724
433.7 68.1 70.7 1,427.9 342.8 976.9 331 752, 28757 540.2 1,109.3 940.5 206.9 78.8
427.3 71.3 83.2 1,539.4 3639 1,065.1 35.0 755; 30211 579.9 1,086.1 1,046.1 227.4 81.6
437.2 813 89.7 1,731.0 401.1 1,202.4 52.2 75.4 3,241.5 675.1 1,109.8 1,143.0 227.8 85.8
473.3 76.0 95.1 1,902.3 427.6 1,349.1 50.0 75.67 3,341.9 689.8: 1,146.9 1,182.1 236.9 86.1
444.6 81.8 87.3 1,650.1 367.1 1,154.0 52.3 76.8. 3,093.0 579.6; 1,100.4] 1,103.4 2243 85.3
449.2 816 87.3 1,719.3 388.6] 1,200.8 524 774, 31322 617.4: 1,095.0 1,107.9 226.1 85.8
437.2 81.3 89.7 1,731.0 401.1 1,202.4 52.2 75.4 3,241.5 675.1 1,109.8 1,143.0 227.8 85.8
461.6 79.5 894 1,690.1 380.4 1,179.7 52.4 77.6 3,196.8 604.7 1,127.5 1,150.0 228.4 86.2
472.6 78.1 89.6 1,727.5 409.2 1,188.1 52.6 77.6 3,201.1 603.6 1,127.6 1,154.8 228.7 86.4
488.0 78.3 89.9 1,733.1 405.7 1,196.7 52.3 784 3,1984 601.8 1,124.2 1,156.0 229.9 86.6
493.2 78.4 90.0 1,736.2 389.8 1,216.5 52.5 775, 3,199.0 604.6 1,125.6 1,153.2 230.5 85.1
496.2 79.0 90.0 1,763.4 397.0 1,236.1 52.6 77.87 3,214.2 612.4 1,132.2 1,153.1 231.2 85.4
491.2 79.3 90.3 1,796.5 430.2 1,236.7 52.5 771 3,2151 627.6 1,120.1 1,150.7 2319 84.8
497.3 77.6 90.2 1,797.7 411.2 1,256.7 52.5 77.27 32110 622.8 1,121.9: 11,1489 2323 85.1
502.3 77.7 90.0f 1,813.6 1113 1,272.0 52.6 77.77 32208 6244 1,129.5 1,149.3 232.3 853
490.7 776 93.2 1,802.2 406.9] 1,266.7 52.4 76.1 3,216.1 627.4: 1,122.8] 1,148.7 232.0 85.2
486.5 775 936; 1,854.0 430.1 1,294.8 52.5 765, 3,224.9 627.7 1,130.0; 1,148.8 233.0 854
4923 76.6 93.7 1,904.6 439.6 1,334.9 52.6 77.5; 3,2729 669.9: 1,132.0 1,150.5 234.7 857
4733 76.0 95.1 1,902.3 427.6 1,349.1 50.0 756 3,341.9 689.81 1,146.9 1,182.1 236.9 86.1
501.3 76.1 95.6; 1,905.3 442.7 1,3345 50.7 7737 33112 644.4; 1,156.7 1,184.7 238.7 86.7
503.7 76.1 98.7 1,910.0 448.47 1,333.4 51.0 77.2} 3,3242 651.2 1,158.4 1,188.4 240.0 86.3
543.6 76.4 99.2 1,910.3 440.6 1,342.1 50.4 77.2 3,3184 652.8 1,152.3 1,185.9 2410 86.6
Changes *
+ 76 - 02 + 3501 + 694} + 91} + 548 + 0.0 + 55] + 107.0 + 1961 + 9321 - 224 + 143 + 2.2
+ 304 - 03 + 7.2] + 859} - 107.9] + 1731 + 09 + 19.8] + 1253 + 324} + 1048] - 374 + 240 + 1.4
+ 134 - 03 + 39 + 378} - 79} + 513 - 0.2 - 561 + 1250 + 461 + 1102} + 09 + 10.2 - 09
+ 571 - 10 + 791 + 397 + 740 - 255 + 1.0 - 98! + 1260 + 3361 + 696] + 163 + 33 + 3.2
+ 102.0 - 114 + 981 + 14537 + 7511 + 771 + 1.9 - 88, + 2167 + 438 + 9691 + 887 - 146 + 2.0
+ 86.7 - 69 + 1131 + 3247 - 314¢ + 530 + 49 + 6.0 + 850 + 2831 - 141, + 812 - 122 + 1.8
+ 29 - 12 + 125] + 13427 + 204 + 115 + 2.0 + 04f + 1583 + 489F - 142, + 1056 + 11.7 + 63
+ 106 + 8.0 + 65{ + 1759 + 366} + 137.7 + 1.7 - 02 + 2184 + 943 + 232 + 969 + 07 + 33
+ 365 - 53 + 54F + 1759; + 316 + 1467 - 26 + 021 + 1005 + 13.00 + 377 + 391 + 92 + 21
+ 6.1 - 00 + 011 + 293 + 72% + 217 + 04 - 00} + 148 + 10.8 397 + 59 + 15 + 06
+ 46 - 02 + 01} + 690 + 214} + 468 + 0.2 + 07 + 39.0 + 376 - 54; + 4.6 + 1.8 + 05
- 120 - 03 + 247 + 122] + 124} + 1.8 + 0.1 - 2.1} + 1087 + 576, + 1460 + 351 + 14 + 0.1
+ 246 - 18 - 03 - M3 - 211 - 227 + 0.2 + 231 - 452 - 709 + 177, + 70 + 07 + 0.3
+ 1.0 - 14 + 03] + 369] + 284] + 84 + 0.2 - 00 + 39 - 15, + 01{ + 49 + 03 + 0.2
+ 154 + 03 + 03] + 57 - 34, + 86 - 03 + 08 - 25 - 17: - 34, + 11 + 1.2 + 0.3
+ 5.2 + 00 + 01 + 29; - 1627 + 198 + 0.2 - 091 + 1.6 + 24 + 1.4 - 2.7 + 06 - 0.1
+ 34 + 06 + 001 + 2727 + 737 + 195 + 0.1 + 03] + 153 + 791 + 67, - 02 + 0.7 + 0.2
- 50 + 03 + 03] + 3247 + 329, + 07 - 04 - 07; + 08 + 1481 - 1211 - 23 + 07 - 02
+ 62 - 18 - 01 + 04; - 198; + 200 + 0.0 + 02, - 47 - 54} + 18 - 18 + 04 + 0.3
+ 49 + 0.2 - 02 + 163 + 05 + 153 + 0.1 + 04 + 101 + 19, + 771 + 04 + 0.0 + 0.2
- 116 - 01 + 32 - 111} - 40§ - 54 - 0.2 - 16 - 43 + 331 - 6.7; - 0.6 - 03 - 00
- 43 - 01 + 04] + 5221 + 2361 + 281 + 0.1 + 04] + 941 + 061 + 711 + 0.1 + 1.1 + 0.2
+ 58 - 09 + 011 + 5037 + 917 + 402 + 0.1 + 101 + 477 + 419 + 2.1 + 1.8 + 1.7 + 0.2
- 190 - 06 + 147 «+ 3.9 - 57; + 142 - 26 - 19§ + 688 + 196, + 149] + 315 + 22 + 0.5
+ 28.1 + 0.0 + 04; - 39, + 83 - 140 + 0.0 + 1.7¢ - 31.0 - 458, + 98 + 26 + 1.8 + 0.5
+ 25 + 00 + 32 + 49} + 58! - 1.1 + 0.3 - 01} + 131 + 6.9 + 16, + 37 + 13 - 04
+ 399 + 03 + 041 - 011 - 82{ + 87 - 0.6 + 0.0 - 6.1 + 13f - 6.1: - 25 + 1.0 + 0.3
associations. — 7 Treasury bills and Treasury discount paper {excluding liabilities to domestic building and loan associations. — 11 Including
mobilisation and liquidity paper); up to November 1993 excluding liabilities arising from securities sold to the Bundesbank in open market
negotiable money market paper. — 8 Including debt securities arising from transactions under repurchase agreements. — 12 Including liabilities to
the exchange of equalisation claims. — 9 Including liabilities arising from domestic building and loan associations. — 13 Including liabilities arising

registered debt securities, registered money market paper, non-negotiable
bearer debt securities; including subordinated liabilities. — 10 Excluding

from non-negotiable bearer debt securities.
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IV. Credit institutions

5. Assets and liabilities vis-a-vis non-residents *

DM billion
Lending to foreign credit institutions Lending to foreign non-banks
Balances and loans and Negotiable Loans and advances not Treasury
advances not evidenced by money evidenced by certificates, bills and
certificates, bills discounted 1 market bills discounted negotiable
Cash in paper Securities money
hand Medium issued by }issued by Medium market
{foreign and credit credit and paper
notes and Short- long- Trust institu- institu- Short- long- Trust issued by
coins) Total Total term term loans2 [tions 3 tions 4 Total Total term term loans2  [non-banks
End of year or month *
0.8 283.4 2721 198.8 73.3 3.0 - 8.3 125.5 103.9 16.6 87.2 6.2 1.2
0.8 358.6 345.2 2709 74.3 36 - 9.8 137.8 1109 20.0 90.8 7.7 1.0
1.0 422.4 400.6 303.3 973 7.2 - 14.6 167.5 130.9 29.2 101.7 "9 0.6
1.1 419.6 395.8 266.5 129.3 6.4 - 17.5 188.7 142.6 27.7 114.8 135 1.4
1.0 405.6 3774 250.0 127.4 6.8 - 21.3 217.8 157.3 30.2 1271 14.8 0.4
1.2 533.8 498.3 360.5 137.7 11.2 0.1 24.3 262.5 184.0 48.3 135.7 15.5 0.0
1.2 492.3 455.0 308.0 146.0 13.5 0.1 23.7 257.4 173.0 35.0 138.0 173 0.6
1.2 538.4 500.8 349.7 151.1 11.8 0.1 25.6 289.2 191.1 421 148.9 16.7 1.7
1.4 588.9 544.2 386.6 157.6 13.0 03 315 352.0 230.4 60.2 170.2 12.7 4.9
1.5 689.1 635.3 456.1 179.2 10.5 0.2 431 474.8 3127 96.2 216.5 15.7 6.0
1.3 529.1 485.5 330.2 155.2 13.6 0.2 29.9 336.4 218.6 56.3 162.3 12.2 2.1
1.3 559.3 514.9 3584 156.6 13.6 0.2 30.6 345.7 225.1 60.0 165.1 12.3 4.7
14 588.9 544.2 386.6 157.6 13.0 0.3 315 352.0 230.4 60.2 170.2 12.7 4.9
1.4 575.0 530.6 372.0 158.7 13.2 0.3 30.9 365.8 241.0 66.9 174.0 12.9 5.0
1.4 588.2 542.6 383.2 159.5 13.4 0.3 319 389.2 254.1 77.3 176.8 12.9 6.4
15 602.3 555.8 3959 159.9 13.4 0.3 327 392.5 2538 76.2 177.6 133 6.7
1.6 604.1 558.9 397.8 161.1 125 0.4 323 406.9 2615 79.9 1815 13.6 6.6
17 598.1 550.1 388.0 162.1 12.6 0.4 349 406.2 263.2 79.6 183.6 14.1 7.2
18 632.0 583.3 4194 163.9 12.6 0.6 35.5 425.9 2748 85.7 189.1 14.1 7.7
1.9 636.1 585.3 4211 164.2 13.0 0.7 37.1 447.8 287.3 89.6 197.6 141 79
1.8 631.4 579.6 4134 166.1 12.9 0.6 38.4 444.0 284.7 86.8 197.8 144 8.2
1.6 632.7 580.0 4101 169.9 12.6 04 39.6 4445 284.5 85.9 198.6 14.4 8.7
1.5 653.9 599.4 4261 1734 12.7 0.5 41.3 452.5 286.5 85.7 200.8 148 6.6
1.4 680.5 626.0 451.6 174.4 12.7 0.5 413 462.0 293.3 89.8 203.5 15.0 6.8
1.5 689.1 635.3 456.1 179.2 10.5 0.2 43.1 4748 312.7 96.2 216.5 15.7 6.0
1.4 688.2 632.2 452.9 179.3 1.1 0.3 445 478.9 3126 88.1 2245 16.1 4.1
1.6 680.2 623.5 441.6 181.9 1.0 0.3 454 492.2 3210 94.8 226.2 16.5 4.8
1.7 704.3 642.5 455.7 186.8 10.8 1.9 491 504.9 3284 98.4 230.0 17.2 5.0
Changes *
+ 00 + 801F + 778] + 764 + 14 + 0.7 -} + 1.7] + 135 + 7.8 + 39 + 39 + 1.5 - 0.2
- 03 + 507 + 415] + 165] + 250 + 39 - + 53] + 264] + 159] + 92] + 67 + 45 - 0.2
+ 01} - 36§ - 59 - 381 + 322 - 09 -1 + 32] + 226 + 123 - 13 + 13.7 + 1.6 + 0.7
- 01, - 184, - 226 - 204 - 22 + 04 -1 + 38| + 286 + 136 + 25 + 1.0 + 19 - 10
+ 011 o+ 173} + 11721 + 1039 + 133 - 04 -00] + 05] + 319 + 12,6 + 6.2 + 63 + 0.2 - 04
+ 00 - 240: - 2751 - 414 + 13.9 + 34 - 00 + 01] - 1.6 - 55 - 123 + 67 - 17 + 0.6
+ 01 + 591 + 576 + 492 + 84 - 14 + 00} + 29) + 383 + 213 + 7.8 + 13.6 - 0.2 + 1
+ 02] + 342] + 299{ + 27.2 + 2.7 - 1.1 + 02} + 52} + 584 + 36.2 + 17.0 + 19.2 - 23 + 3.1
+ 0.1] + 806] + 715} + 533 + 18.2 - 1.2 - 0.1} + 104} + 1093 + 73.0 + 337 + 393 + 2.7 + 0.7
- 02, - 233, - 2371 - 245 + 08 - 01 - 00} + 05} + 88 + 4.7 + 36 + 1.1 + 0.0 - 0.2
-00f + 276 + 270 + 265 + 06 + 0.0 - 00f] + OS5} + 75 + 54 + 35 + 19 + 0.1 + 25
+ 01; + 276 + 274 + 268 + 06 - 07 + 01] + 08} + 51 + 43 - 01 + 44 + 04 + 0.1
- 00§ - 208]{ - 200, - 197 - 04 + 0.2 + 00} - 1.0] + 96 + 74 + 6.1 + 13 + 0.0 - 0.1
- 00l + 750 + 67 + 69 - 03 + 0.2 + 00f + 06] + 200 + 10.7 + 9.6 + 1.2 - 01 + 1.2
+ 02 + 161, + 1497 + 141 + 09 + 0.1 + 00} + 1.0} + 45 + 04 - 09 + 13 + 04 + 03
+ 0.0] - 1.3} - 1.0} - 14 + 03 + 04 + 00f - 07 + 116 + 59 + 3.2 + 26 + 03 - 0.2
+ 01, - 54 - 81 - 95 + 14 + 0.1 + 00 + 25] + 041 + 29 - 041 + 31 + 05 + 0.6
+ Q1) + 285) + 282] + 274 + 08 - 01 + 02] + 02] + 164 + 9.7 + 5.6 + 4.1 - 0.0 + 0.4
+ 01} - 50 - 64} - 48 - 18 + 0.3 + 0.1f + 1.0} + 157 + 8.1 + 30 + 5.0 - 0.1 - 041
- 01} + 02 - 1.2 - 43 + 34 ~ 0.1 - 021 + 16} - 05 - 04 - 23 + 1.9 + 0.3 + 05
- 0.1] + 51} + 39} - 06 + 46 - 0.2 - 011 + 151 + 28 + 14 - 06 + 2.1 + 0.0 + 0.6
- 01} + 255] + 233, + 1990 + 43 + 0.1 + 01) + 20} + 108 + 4.0 + 03 + 3.7 + 05 - 19
- 01} + 243] + 245] + 236 + 08 - 00 + 00 - 02 + 69 + 46 + 3.7 + 08 + 0.1 + 0.3
+ 01 + 60, + 69 + 25 + 44 - 23 - 03] + 1.7] + 113 + 18.3 + 6.1 + 12.2 + 0.7 - 08
-01, - 51 - 677 - 64 - 0.2 + 0.0 + 0.1) + 14} + 1.5 - 20 - 86 + 6.6 + 0.2 - 2.0
+ 02} - 64 - 74} - 103 + 29 ~ 0.0 - 01 + 11} + 143 + 9.2 + 69 + 24 + 04 + 0.7
+ 011 + 207] + 159] + 119 + 4.0 - 02 + 161 + 35| + 99 + 5.0 + 32 + 19 + 0.6 + 0.1

* Excluding assets and liabilities of foreign branches (see Table V. 18) and of
building and loan associations (see Table IV. 19). From June 1990 including
assets and liabilities of east German credit institutions, Statistical alterations

24*

have been eliminated from the changes. The figures for the latest date are
always to be regarded as provisional; subsequent alterations, which will
appear in the following Monthly Report, are not specially marked. —
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1 Including balances on postal giro accounts and claims in respect

registered debt sec
a trust basis. — 3

of

urities outstanding. — 2 Up to November 1993: loans on
Up to November 1993 included in securities (see also

footnote 4). — 4 Up to November 1993 including negotiable money market

Deposits of foreign credit institutions 5 Deposits of foreign non-banks 5
Particip- Time deposits (including
ating Time deposits (including bank savings deposits and bank
interests savings bonds) savings bonds)
in foreign
credit Medium Medium
Securities jinstitu- and and
of tions and Sight Short- long- Trust Sight Short- long- Trust
non-banksj enterprises | Total deposits | Total term term loans 2 Total deposits | Total term term loans 2
End of year or month *
14.1 124 168.3 31.6 1334 63.1 70.3 33 61.2 93 50.8 15.9 34.8 1.1
18.3 16.2 196.3 40.8 150.6 71.2 79.4 49 70.5 10.4 58.6 18.4 40.2 1.6
24.0 209 246.0 54.6 182.1 745 107.5 9.3 83.0 11.6 65.9 21.6 442 5.5
313 228 253.3 58.8 184.2 88.3 95.9 10.3 93.0 1.5 76.1 242 51.8 5.3
45.2 25.8 297.0 66.7 219.7 119.2 100.5 10.5 125.8 15.8 103.6 34.4 69.2 6.4
63.0 30.1 3281 82.9 236.0 122.5 113.5 9.2 162.8 16.9 139.2 39.1 100.1 6.7
66.5 34.0 402.3 111.6 283.7 150.8 132.9 71 181.5 20.6 155.3 1.7 113.6 5.6
79.7 38.8 463.7 116.9 339.7 191.6 148.2 7.0 224.4 22.1 198.0 453 152.6 4.4
103.9 45.8 486.5 147.1 3357 172.0 163.7 38 273.5 343 237.2 50.0 187.2 2.1
140.3 54.7 670.3 226.0 440.2 254.3 185.9 4.0 3339 43.5 285.7 63.0 222.7 48
103.5 435 461.6 128.2 3294 174.0 155.4 39 256.9 25.9 2289 46.8 182.2 2.1
103.6 43.7 483.0 139.0 3403 180.7 159.6 38 265.8 327 230.9 46.6 184.2 2.2
103.9 45.8 486.5 147.1 3357 172.0 163.7 3.8 273.5 343 237.2 50.0 187.2 2.1
106.9 46.0 512.4 149.6 358.9 191.5 167.3 3.9 283.4 333 247.7 54.5 193.3 2.3
115.9 46.3 537.0 166.2 366.9 197.4 169.4 3.9 256.4 40.9 253.1 54.7 198.4 2.4
118.8 46.6 567.4 179.3 384.2 212.8 171.4 3.9 298.6 38.0 257.7 56.5 201.2 2.8
125.1 471 583.8 1733 406.8 233.2 173.6 3.8 307.3 38.6 265.0 58.4 206.6 3.6
121.8 50.0 592.7 179.7 409.0 233.8 175.1 4.0 308.2 38.6 265.8 57.0 208.8 3.8
129.3 50.9 620.6 201.7 414.7 2345 180.2 4.2 315.0 39.5 2717 58.5 213.2 3.7
138.5 52.0 615.7 197.0 414.6 234.% 180.5 4.1 330.3 42.9 283.7 62.4 221.3 3.8
136.8 52.5 624.4 198.6 421.8 240.0 181.7 4.0 3245 39.7 280.8 59.7 2211 4.0
137.0 53.3 612.7 193.8 415.0 233.0 181.9 39 322.2 40.0 2783 58.0 220.3 3.9
144.5 53.3 658.5 219.2 435.1 252.4 182.8 4.1 3252 39.1 282.0 60.3 221.7 42
146.9 53.5 670.2 221.5 444.8 259.3 185.5 39 3355 41.6 289.6 65.5 2241 4.3
140.3 54.7 670.3 226.0 440.2 254.3 185.9 4.0 3339 435 285.7 63.0 222.7 4.8
146.1 54.7 690.4 236.6 449.4 260.2 189.2 4.3 340.7 447 291.3 64.0 2273 48
149.9 54.8 696.0 234.6 457.6 267.4 190.2 3.8 348.8 42.9 300.7 62.1 238.6 5.2
154.3 55.5 734.2 255.5 4753 282.3 193.0 3.4 358.6 46.2 306.5 66.6 239.9 5.8
Changes *
+ 45 + 39} + 308 + 98 + 194 + 97 + 9.7 + 1.7 + 105 + 13 + 87 + 3.0 + 57 + 0.6
+ 63 + 45}] + 258 + 141 + 6.1 + 65 - 04 + 5.6 + 12.8 + 038 + 87 + 38 + 4.9 + 33
+ 80 + 19 + 63 + 43 + 1.2 + 14.0 - 127 + 08 + 96 - 02 + 10.0 + 25 + 75 - 0.2
+ 141 + 3.8 + 413 + 73 + 33.2 + 288 + 44 + 0.7 + 325 + 4.2 + 27.0 + 10.1 + 16.9 + 1.2
+ 19.5 + 411 + 238 + 14.1 + 111 - 04 + 115 - 14 + 343 + 1.0 + 33.2 + 40 + 29.1 + 0.2
+ 5.1 + 421 + 856 + 313 + 56.0 + 339 + 221 - 1.7 + 23.1 + 39 + 19.8 + 3.4 + 16.4 - 07
+ 16.1 + 521 + 710 + 79 + 646 + 459 + 187 - 15 + 47.8 + 2.2 + 46.5 + 4.1 + 424 - 09
+ 214 + 59} + 113 + 271 - 139 - 266 + 12.7 - 1.9 + 44.7 + 11.7 + 350 + 3.7 + 313 - 2.0
+ 329 + 791 + 1573 + 67.7 + 895 + 71.8 + 17.7 + 0.1 + 51.0 + 54 + 433 + 114 + 319 + 2.3
+ 42 + 06f + 05 + 49 - 44 - 438 + 04 + 0.0 - 34 - 35 + 01 0.7 + 08 - 0.0
- 05 + 00; + 192 + 10.0 + 93 + 55 + 37 - 0.1 + 738 + 6.8 + 09 - 03 + 1.2 + 0.0
+ 0.2 + 201 + 1.7 + 7.6 - 59 - 96 + 3.7 - 0.0 + 7.0 + 14 + 57 + 3.2 + 25 - 0.1
+ 22 + 02} + 196 + 07 + 188 + 16.7 + 24 + 0.0 + 75 - 13 + 86 + 4.1 + 45 + 0.2
+ 82 - 00f + 194 + 15.0 + 43 + 3.1 + 1.2 - 0.0 + 111 7.3 + 38 - 02 + 40 + 0.0
+ 33 + 04] + 321 + 13.7 + 184 + 16.2 + 22 - 00 + 34 - 28 + 55 + 2.0 + 35 + 04
+ 57 + 03} + 117 - 76 + 194 + 18.1 + 1.3 - 04 + 74 + 03 + 6.2 + 15 + 48 + 08
- 39 + 29 + 101 + 6.4 + 36 + 1.6 + 19 + 0.2 + 1.0 + 0.1 + 08 - 12 + 20 + 0.2
+ 64 + 0.6 + 225 + 20.2 + 2.1 - 19 + 4.0 + 0.1 + 49 + 07 + 44 + 1.2 + 32 - 0.1
+ 79 + 08] - 136 7.3 - 6.1 - 438 - 14 - 041 + 114 + 2.8 + 87 + 31 + 56 - 01
- 09 + 0.7F + 129 29 + 10.0 + 79 + 24 - 00 - 34 - 28 - 09 - 23 + 14 + 0.3
+ 08 + 1.0 - 85 3.7 - 46 - 55 + 08 - 0.1 - 07 + 05 - 11 - 15 + 03 + 0.0
+ 8.2 + 0.1} + 496 + 264 + 22.9 + 213 + 16 + 0.3 + 48 - 07 + 52 + 2.7 + 25 + 0.3
+ 1.9 - 0.0f + 82 + 1.2 + 7.3 + 53 + 19 - 03 + 89 + 23 + 656 + 48 + 18 + 0.0
- 69 + 1.1F - 6.7 - 04 - 65 - 64 - 0.1 + 0.1 - 49 - 08 - 45 - 28 - 17 + 04
+ 53 - 0.1} + 202 + 133 + 66 + 3.9 + 27 + 03 + 74 + 3.4 + 4.1 + 06 + 35 - 0.1
+ 4.0 + 011 + 741 - 15 + 91 + 80 + 1.2 - 05 + 86 - 17 + 99 - 17 + 116 + 04
+ 4.1 + 041 + 343 + 19.8 + 149 + 129 + 20 - 04 + 82 + 3.1 + 46 + 4.2 + 04 + 0.6

paper; excluding registered debt securities. — 5 Including liabilities arising
from registered debt securities.
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IV. Credit institutions

6. Lending to domestic non-banks *

DM biliion
Short-term lending Medium-term lending 2
to enterprises and individuals to public authorities to enterprises and individuals
Lending to domestic Loans and Loans and
non-banks, total advances advances
not evid- Loans and not evid-
including  Jexcluding enced by |Negoti- advances enced by
negotiable money certific- able not evid- certific-
market paper, atesand [money enced by ates and
securities, bills dis-  |market certificc | Treasury bills dis-
equalisation claims Total Total counted |paper Total ates bills 1 Total Total counted |Securities
End of year or month *
2,332.4 2,189.2 351.8 3415 3413 0.1 10.3 7.2 31 165.4 131.6 131.2 0.4
2,470.1 2,320.1 385.6 375.2 3747 0.5 10.5 6.9 35 1748 1391 138.6 0.6
2,875.0 2,681.9 548.2 521.0 520.9 0.1 271 75 19.6 207.6 160.3 159.9 03
3,147.0 2,951.4 602.0 575.8 575.5 0.4 26.1 14.7 1.4 275.2 216.0 213.7 23
3,478.2 3,166.6 597.2 571.2 571.0 0.2 26.0 16.7 9.3 333.0 267.5 263.5 4.0
3,826.4 3,417.8 563.2 544.2 540.8 34 19.0 16.8 2.2 3191 259.3 253.9 5.3
4,137.2 3,633.1 583.5 549.1 548.6 0.4 34.4 32.7 1.8 304.7 245.2 2283 16.9
4,436.9 3,936.9 615.2 584.0 583.3 0.7 31.3 30.5 0.8 3243 227.6 2141 135
4,773.1 4,248.7 662.2 617.2 616.2 1.0 45.1 40.2 4.9 306.5 221.2 215.8 54
5,058.4 4,506.2 667.8 625.8 624.8 1.0 41.9 40.1 1.9 2941 2193 216.2 31
4,671.8 4,137.4 641.3 593.4 592.2 1.1 47.9 41.0 6.9 306.9 222.1 214.6 7.5
4,722.1 4,184.2 650.4 593.8 592.4 1.5 56.6 50.9 57 308.0 2220 215.0 7.0
4,773.1 4,248.7 662.2 617.2 616.2 10 45.1 40.2 49 306.5 221.2 215.8 5.4
4,784.4 4,237.2 646.5 596.5 595.3 1.2 50.0 451 4.9 295.2 217.0 213.2 37
4,818.1 4,261.3 655.9 601.7 600.4 1.3 54.2 494 4.8 2923 216.4 212.6 37
4,855.2 4,283.0 665.0 608.1 606.7 1.4 56.9 52.4 4.5 293.6 216.0 2121 39
4,868.3 4,292.2 643.8 599.6 598.0 1.5 44.2 411 3.1 293.0 2171 213.1 4.0
4,891.8 4,312.8 646.3 603.5 602.3 1.2 42.8 40.2 2.6 2925 217.0 213.2 3.8
4,901.6 4,327.6 648.7 622.5 621.4 1.1 26.2 23.7 2.5 2933 2174 2135 39
4,931.0 4,352.4 649.3 605.7 604.5 1.2 435 41.0 2.5 2934 217.6 213.6 4.1
4,957.8 4,374.0 648.1 603.2 601.2 2.1 44.9 43.2 1.7 2922 218.2 214.3 3.9
4,970.6 4,399.1 656.0 6138 611.7 2.0 422 411 1.2 2949 2189 2151 3.8
5,001.6 4,433.1 659.4 606.8 605.0 1.7 52.7 49.9 2.8 2923 219.1 215.2 39
5,041.8 4,469.2 665.7 604.9 603.4 1.5 60.7 58.5 2.3 2913 218.3 2149 34
5,058.4 4,506.2 667.8 625.8 6248 1.0 41.9 40.1 1.9 294.1 218.3 216.2 3.1
5,081.6 4,499.4 649.8 609.1 606.9 23 40.6 38.0 2.6 285.6 217.5 214.4 31
5111.4 4,527.9 661.3 609.5 607.7 1.9 51.8 49.9 1.9 283.0 2171 2141 3.0
5,160.9 4,537.5 662.2 617.5 615.8 1.7 44.6 42.8 1.8 280.6 216.4 213.3 3.0
Changes *
+ 138.9 + 130.8 + 337 + 335 + 331 + 04 0.2 - 0.2 + 04 + 94 + 75 + 7.3 + 0.2
+ 2199 + 186.7 + 764 + 735 + 739 - 04 + 3.0 - 04 + 34 + 304 + 187 + 19.0 ~ 0.2
+ 285.7 + 2805 + 709 + 72.0 + 717 + 0.2 - 1.0 + 7.2 - 82 + 529 + 413 + 394 + 1.9
+ 2943 + 2403 + 16.9 + 18.1 + 183 - 0.1 - 1.2 + 08 - 20 + 37.6 + 313 + 296 + 1.7
+ 339.8 + 253.7 - 151 - 92 - 119 + 2.7 - 59 + 1.2 - 7.2 - 31.2 - 27.8 - 289 + 11
+ 3205 + 244.0 + 132 + 7.0 + 99 - 29 + 6.2 + 66 - 04 - 285 - 281 - 292 + 1.1
+ 312.8 + 3118 + 359 + 379 + 37.7 + 0.2 - 19 - 1.0 - 1.0 + 6.6 - 34 - 19 - 15
+ 336.3 + 3129 + 44.3 + 32.6 + 322 + 04 + 11.7 + 74 + 43 - 185 - 65 + 16 ~ 8.1
+ 285.2 + 256.9 + 2.7 + 5.9 + 59 + 0.0 - 32 - 01 - 3.0 - 141 - 20 + 03 - 23
+ 46.0 + 351 + 17.2 - 11 - 14 + 02 + 183 + 137 + 4.6 - 6.6 - 22 - 06 - 15
+ 501 + 465 + 89 + 0.2 - 01 + 0.3 + 87 + 99 - 1.2 + 1.2 - 01 + 04 - 06
+ 517 + 652 + 124 + 23.9 + 243 - 0.5 - 115 - 107 - 08 - 15 - 07 + 08 - 16
+ 117 - 113 - 162 - 211 - 212 + 0.2 + 49 + 49 - 0.0 - 114 - 42 - 25 - 17
+ 331 + 234 + 87 + 45 + 44 + 0.1 + 4.2 + 43 - 0.1 - 28 - 06 - 06 + 0.0
+ 374 + 220 + 94 + 67 + 66 + 0.1 + 2.7 + 3.1 - 03 + 1.3 - 04 - 05 + 0.2
+ 126 + 8.6 - 217 - 90 - 91 + 0.2 - 127 - 113 - 14 - 06 + 1.0 + 09 + 0.1
+ 239 + 207 + 26 + 40 + 43 - 03 - 14 - 10 - 05 - 20 - 00 + 02 - 0.2
+ 9.2 + 142 + 18 + 184 + 185 - 01 - 16.6 - 165 - 0.1 + 08 + 04 + 03 + 0.1
+ 284 + 238 - 04 - 178 - 17.8 + 0.1 + 174 + 173 + 0.0 + 0.0 + 0.2 + 0.0 + 0.2
+ 273 + 221 - 07 - 20 - 29 + 0.9 + 1.3 + 2.1 - 08 - 12 + 06 + 08 - 0.2
+ 133 + 256 + 83 + 1.0 + 11.0 - 0.0 - 27 - 21 - 0.6 + 27 + 08 + 08 - 01
+ 313 + 344 + 39 - 65 - 62 - 03 + 104 + 88 + 16 - 26 + 0.2 + 0.1 + 01
+ 399 + 35.8 + 6.0 - 21 - 19 - 0.2 + 81 + 86 - 05 - 10 - 08 - 03 - 05
+ 1741 + 376 + 11 + 199 + 204 - 05 - 188 - 184 - 04 + 26 + 09 + 11 - 03
+ 236 - 6.5 - 17.7 - 164 - 176 + 1.2 - 13 - 20 + 0.7 - 85 - 19 - 19 - 0.0
+ 301 + 286 + 117 + 05 + 09 - 04 + 11.2 + 119 - 0.7 - 26 - 03 - 03 - 01
+ 49.1 + 9.2 + 05 + 76 + 7.8 - 0.2 - 71 - 71 - 01 - 24 - 07 - 08 + 0.0

* Excluding lending by foreign branches (see Table IV. 18) and by building
and loan associations (see Table IV. 19). Including lending to building and
loan associations. From June 1990 including lending by east German credit
institutions. Statistical alterations have been eliminated from the changes.

26%*

The figures for the latest date are always to be regarded as provisional;
subsequent alterations, which will appear in the following Monthly Report,
are not specially marked. — 1 From December 1993 including other
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Long-term lending 3

to public authorities to enterprises and individuals to public authorities
Loans and Loans and Loans and
advances advances advances
not evid- not evid- not evid- Equali-
enced by enced by |Trust enced by [ Trust sation
Total certificates { Securities | Total Total certificates { loans 4 Securities | Total certificates {loans 4 Securities {claims 3
End of year or month *
338 28.0 5.7 1,815.2 1,317.9 1,222.3 58.8 36.8 497.4 389.0 1.3 94.9 2.2
357 30.7 5.0 1,909.6 1,408.5 1,307.9 60.0 40.6 501.1 389.6 1.8 97.8 1.9
47.3 42.8 4.6 2,119.3 1,590.2 1,476.0 61.5 52.7 529.1 401.0 12.4 1141 1.7
59.2 51.3 7.9 2,269.8 1,726.0 1,600.3 62.0 63.7 543.8 420.8 131 107.6 24
65.6 47.6 17.9 2,547.9 1,900.3 1,748.0 65.7 86.6 647.7 440.2 139 129.3 64.3
59.8 36.8 23.0 2,944.2 2,1825 1,987.5 66.1 128.9 761.6 500.3 15.5 170.5 75.3
59.5 345 25.0 3,248.9 2,416.6 2,162.0 68.3 186.3 8323 542.5 16.1 205.5 68.1
96.7 74.5 22.2 3,497.4 2,557.8 2,307.9 70.6 179.3 939.5 638.4 17.5 212.2 713
85.3 69.5 15.9 3,804.3 2,786.0 2,497.5 88.0 200.5 1,018.3 703.6 18.0 215.4 81.3
74.8 53.0 218 4,096.6 3,004.1 2,683.8 89.3 231.0 1,092.5 780.8 18.3 2175 76.0
84.7 67.9 16.9 3,723.7 2,709.9 2,430.3 87.1 192.5 1,013.8 686.4 18.0 2277 81.8
86.1 70.1 16.0 3,763.6 2,737.2 2,449.6 87.4 200.2 1,026.4 700.7 18.1 226.0 81.6
85.3 69.5 15.9 3,804.3 2,786.0 2,497.5 88.0 200.5 1,018.3 703.6 18.0 215.4 81.3
782 63.3 14.9 3,8428 2,803.7 2,507.2 87.9 208.5 1,039.1 707.0 18.1 234.5 79.5
75.9 62.0 13.9 3,869.9 2,823.2 2,517.9 88.7 216.7 1,046.7 712.2 18.2 238.2 781
77.6 60.9 16.6 3,896.6 2,840.2 2,527.6 88.6 224.0 1,056.4 716.4 18.2 243.4 783
76.0 59.3 16.7 3,931.5 2,863.7 2,544.9 88.3 230.6 1,067.8 729.3 18.2 241.9 78.4
755 59.2 16.3 3,952.9 2,876.8 2,557.1 88.8 2309 1,076.2 733.8 18.3 245.2 79.0
75.9 58.3 17.6 3,959.6 2,885.3 2,569.8 88.3 227.2 1,074.3 734.5 18.0 242.4 79.3
75.8 57.5 183 3,988.3 2,907.5 2,589.0 88.2 230.3 1,080.9 740.6 18.0 244.7 77.6
74.0 56.6 17.5 4,017.5 2,924.4 2,605.1 88.9 230.4 1,0931 746.9 18.0 250.5 77.7
76.0 56.6 194 4,019.7 2,935.1 2,616.5 88.9 229.7 1,084.6 751.2 18.0 237.8 776
73.2 54.9 18.3 4,049.8 2,951.4 2,636.4 89.1 225.9 1,098.5 764.5 18.1 238.4 77.5
73.0 55.5 17.5 4,084.8 2,973.9 2,655.7 89.3 2288 1,111.0 773.6 18.2 242.6 76.6
748 53.0 218 4,096.6 3,004.1 2,683.8 89.3 231.0 1,092.5 780.8 18.3 2175 76.0
68.1 50.1 18.0 4,146.2 3,031.4 2,691.7 89.9 249.8 1,114.9 790.1 18.3 230.4 76.1
65.9 49.4 16.4 4,167.1 3,049.8 2,702.1 90.1 257.6 1,117.3 796.5 18.1 226.7 76.1
64.2 438 20.4 4,218.2 3,080.0 2,710.7 90.0 279.3 1,138.2 803.0 18.0 240.8 76.4
Changes *
+ 1.9 + 27 - 08} + 958f + 908f{ + 856 + 1.2 + 401 + 4.9 + 06 + 05 + 41 - 02
+ 11.7 + 121 - 04] + 113.0f + 86.1 + 721 + 15 + 1251 + 270 + 80 + 05 + 186 - 03
+ 116 + 85 + 311 + 161.9] + 1458 + 1358 - 24 + 1247 + 161 + 19.8 + 05 - 4.0 -~ 03
+ 63 - 36 + 100} + 239.7f + 1985 + 1745 + 08 + 2327 + M2 + 193 + 0.7 + 222 - 10
- 34 - 108 + 7.4 + 386.2 + 2793 + 2430 + 0.5 + 358 + 106.9 + 59.0 + 1.6 + 57.6 - 14
- 03 - 24 + 20 + 3357 + 277.2 + 2279 + 1.9 + 474 + 585 + 28.5 + 0.7 + 362 - 69
+ 100 + 153 - 53} "+ 2703f + 18851 + 1779 + 59 + 47, + 818 + 766 + 1.5 + 49 - 1.2
- 119 - 55 - 651 + 3104 + 2281 + 202.8 + 3.1 + 221 + 824 + 71.2 + 0.1 + 3.1 + 80
- 121 - 180 + 591 + 2966% + 221.9; + 1887 + 1.4 + 318, + 747 + 78.6 + 0.2 + 11 - 53
- 44 - 51 + 06, + 354; + 200, + 165 + 0.6 + 297 + 154 + 113 + 0.1 + 4.1 - 0.0
+ 1.3 + 22 - 09 + 4001 + 2737 + 193 + 03 + 777 0+ 127 + 14.4 + 0.1 - 16 - 02
- 07 - 06 - 01 + 408 + 445 + 435 + 0.6 + 04 - 3.7 + 7.3 ~ 0.1 - 10.7 - 03
- 71 - 6.2 - 10} + 3927 + 1937 + 103 - 0.0 + 901 + 199 + 34 + 0.1 + 18.2 - 18
- 23 - 13 - 10} + 272 + 196 + 107 + 0.7 + 82 + 7.7 + 52 + 0.1 + 38 - 14
+ 1.7 - 11 + 271 + 2671 + 17.0f + 9.7 - 01 + 747 + 9.7 + 42 + 0.1 + 5.2 + 03
- 16 - 1.7 + 0.1 + 349 + 235 + 173 - 03 + 65; + 114 + 12.9 - 0. - 15 + 00
- 20 - 16 - 04! + 234} + 135! + 122 + 05 + 07, «+ 9.9 + 60 + 0.0 + 3.2 + 06
0.4 - 059 + 137 + 671 + 837 + 124 - 05 - 36 - 1.6 + 11 - 03 - 27 + 03
- 01 - 08 + 07 + 2871 + 221} + 192 - 01 + 30 + 6.6 + 6.1 - 0.0 + 23 - 18
- 17 - 09 - 08 + 2911 + 169} + 161 + 0.7 + 01 o+ 122 + 63 + 0.0 + 58 + 02
+ 20 + 00 + 191 + 227 + 1137 + 1.8 + 0.0 - 05f - 9.1 + 39 + 01 - 129 - 01
- 28 - 18 - 10 + 304 + 16.2 + 199 + 0.2 - 40 + 139 + 133 + 0.1 + 06 - 04
- 02 + 06 - 09% + 350{ + 225} + 194 + 0.2 + 307 + 125 + 9.2 + 01 + 42 - 09
+ 1.7 - 26 + 437 + 1347 + 3187 + 298 + 00 + 20} -~ 184 + 1.2 + 0.1 - 251 - 06
- 66 - 29 - 37F + 498 + 272, + 8.0 + 05 + 1871 + 226 + 94 + 0.0 + 131 + 0.0
- 23 - 07 - 16f + 2101 + 1847 + 105 + 0.2 + 787 + 2.5 + 6.4 - 0.2 - 36 + 00
- 1.7 - 5686 + 401 + 511 + 302 + 8.6 - 01 + 21.8 + 209 + 65 - 01 + 142 + 03
negotiable money market paper; excluding mobilisation and liquidity medium-term repayment-extending loans. — 4 Up to November 1993: loans

paper. — 2 Excluding medium-term

medium-term trust loans (see footnotes 3

and 4).

repayment-extending loans and

3 Including

on a trust basis. Including medium-term trust loans. — 5 Including debt
securities arising from the exchange of equalisation claims.

27*

Period

1988
1989

1990
1991
1992
1993
1994

1995
1996
1997

1996 Oct.
Nov.
Dec.

1997 Jan.
Feb.
Mar.

Apr.
May
June

July
Aug.
Sep.

Oct.
Nov.
Dec.

1998 Jan.
Feb.
Mar.

1989

1990
1991
1992
1993
1994

1995
1996
1997

1996 Oct.
Nov.
Dec.

1997 Jan.
Feb.
Mar.

Apr.
May
June

July
Aug.
Sep.

Oct.
Nov.
Dec.

1998 Jan.
Feb.
Mar.
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7. Lending to domestic enterprises and individuals, housing loans, sectors of economic activity *

DM billion
Lending to domestic enterprises and individuals (excluding portfolios of negotiable money market paper and excluding securities portfolios)
of which
Housing loans Lending to enterprises and self-employed persons
Transport and
telecommunications
Financial
Mortgage institu-
loans of which |tions 3
secured Energy Agri- German |and
by and culture Railways, |insur-
residen- {Other of which water and post ance
tial real  thousing Housing {Manufac- jsupply, Construc- {Distribu- |forestry, office, enter-
Period Total Total estate loans Total loans turing mining 1 |tion tion 2 fisheries |Total Telekom |prises
Lending, total End of year or quarter *
1995 3,175.9 1,303.8 807.8 496.0 1,965.3 481.8 316.9 61.9 117.2 310.6 56.9 76.1 141 87.5
1996 3,417.4 1,433.7 887.1 546.5 2,111 534.7 320.6 64.1 121.0 323.2 58.9 75.4 10.6 101.8
1997 Mar. 3,435.0 1.449.1 900.0 549.21 2,122.0 540.1 322.0 64.1 122.7 3223 58.8 76.6 10.2 103.4
June 3,493.0 1,474.5 919.7 554.8 2,156.7 548.4 3225 65.2 124.5 324.0 59.7 77.5 10.3 1108
Sep. 3,532.2 1,504.6 944.1 560.51 2,171.0 559.3 3174 65.3 124.4 326.9 60.7 76.3 8.7 109.6
Dec. 3,614.1 1,543.9 968.2 575.7] 2,225.2 574.4 3185 66.6 122.7 3349 60.5 77.2 8.0 116.0
1998 Mar. 3,629.9 1,561.2 982.9 57841 2,2334 582.3 3213 67.1 1234 3303 60.9 78.4 6.9 1175
Short-term lending
1995 583.3 334 - 334 495.3 24.4 116.9 5.7 39.6 122.3 9.1 12.7 19 17.6
1996 616.2 35.9 - 359 524.5 26.8 116.2 6.5 38.7 126.1 9.2 1.7 04 233
1997 Mar. 606.7 347 - 347 520.9 26.4 120.4 6.8 40.6 124.5 8.9 13.0 0.8 23.6
June 621.4 34.9 - 34.9 533.0 26.5 121.0 6.8 41.0 125.2 9.3 12.4 0.7 28.2
Sep. 611.7 34.7 - 34.7 522.6 26.4 115.9 6.2 40.5 125.7 9.3 121 0.8 24.8
Dec. 624.8 346 - 346 534.4 26.3 1145 6.1 375 132.0 8.7 118 0.6 27.9
1998 Mar. 615.8 33.0 - 33.0 528.3 25.1 117.0 6.3 385 128.7 8.8 124 0.8 27.7
Medium-term lending
1995 214.1 39.7 39.7 135.2 16.6 184 2.2 11.3 18.0 4.4 8.1 1.3 15.3
1996 215.8 415 - 415 135.6 17.3 184 1.8 10.5 17.4 47 8.0 0.6 15.8
1997 Mar. 2121 40.6 - 40.6 133.2 16.7 18.2 1.7 10.2 17.0 4.6 7.9 0.5 15.8
June 213.5 40.9 - 40.9 134.0 16.8 18.2 1.7 10.2 16.8 4.7 8.0 04 16.1
Sep. 215.1 41.5 - 415 135.8 17.2 17.9 1.7 10.0 17.1 4.7 8.1 0.3 16.4
Dec. 216.2 42.3 - 42.3 137.8 17.8 17.6 16 10.0 16.7 4.7 7.7 0.2 17.0
1998 Mar. 2133 42.3 - 423 1359 183 16.9 1.4 9.8 16.9 46 7.5 0.2 16.9
Long-term lending
1995 2,378.5 1,230.7 807.8 4229 1,334.8 440.7 181.6 54.0 66.2 1703 433 55.2 11.0 54.6
1996 2,585.5 1,356.3 887.1 469.1 1,451.1 430.7 186.0 55.8 717 179.6 45.1 55.6 9.7 62.7
1997 Mar. 2,616.2 1,373.8 900.0 4739 1,467.9 497.0 1834 55.6 71.9 180.8 45.3 55.7 8.9 64.0
June 2,658.1 1,398.7 919.7 479.1 1,489.8 505.0 183.3 56.7 733 182.1 45.8 57.0 9.3 66.5
Sep. 2,705.4 1,428.3 944.1 484.2 1,5126 515.7 183.6 57.4 73.9 184.1 46.7 56.1 7.5 68.3
Dec. 2,773.1 1,467.0 968.2 498.8 1,553.0 530.3 186.5 58.9 75.2 186.1 47.2 57.7 7.2 711
1998 Mar. 2,800.7 1,485.9 982.9 503.1 1,569.3 538.9 187.4 59.4 75.1 184.7 47.4 58.6 6.0 729
Lending, total Change during quarter *
1997 2nd qtr + 56.7f] + 2521 + 193} + 591 + 343 + 90) + 04] + 13 + 18§ + 171 + 10} + 03} - 02] + 69
3rd gtr + 3967 + 279f + 209! + 69] + 161} + 101} - 50 + o01] - 01| + 32| + 10 - 08} - 12} - 12
4th gtr + 826, + 385] + 237] + 148 + 550] + 151} + 1.3 + 141 ~ 1.5 + 81} - 02] + 09 071 + 65
1998 1st gtr + 1590 + 173F + 1451 + 28} + 86l + 78 + 30 + o06] + o07] - 381 + 04] + 1.21 - 1.0 + 15
Short-term lending
1997 2nd qtr + 1371 + 02 - 02} + 11} + 02 06} + 00] + 04} + 07] + 04| - 06] - 01} + 46
3rd gtr - 97! - 03 -{ - 03f - 103} - 0.2} - 50 - 07} - 051 + 08 - 00! - 03] + o01] - 34
4th gtr + 123} - 0.2 - - 02 + 109 - 02} - 141 - 01f - 311 + &3] - o06] - 03] - 03] + 31
1998 1st gtr - 897 - 1.6 - - 161 - 6.01 - 121 + 251 + 021 + 108 - 311 + 0ttt + osl + o02] - 02
Medium-term lending
1997 2nd qtr + 14f + 03 -+ 03} + 08} + 03] - 01} + 02} - 00] - 02] + 00] - 02| - 02] + 0.3
3rd gtr + 16 + 04 -1 + 04] + 198 + 03] - 03] - 00} - 03} + 03] + 01| + 01} - 00 + 04
4th qtr + 09 + 06 -1 + 086 + 19y + 05| - 04 - o01] - 00f - 04} - 01] - o5] - o1 + 05
1998 1st qtr - 29t - 00 -~ - 00} - 191 + 041 - o061l - o02] - 01 + 02 - o01f - 02| - 00 - 04
Long-term iending
1997 2nd qtr + 4161 + 248f + 193} + 55{ + 224} + 88} - 011 + 117 + 4] + 12} + 06} + 1.0 + 01 + 20
3rd gtr + 4777 + 2774 + 209| + 68] + 245] + 100] + o04f + o071 + 07y + 21} + 09] - 06| - 131 + 1.8
4th gtr + 6947 + 3807 + 2377 + 143] + 42.2| + 147] + 30| + 15] + 16f + 22| + 05] + 1.6 - 04] + 28
1998 1st qtr + 2771 + 1891 + 145] + 44F + 1641 + 8.61 + 1.01 + 061 - 0. - 0. + 03F + 0. - 1.21 + 18

* Excluding lending of foreign branches and of building and loan associ-
ations; including lending to building and loan associations. From June 1990
including lending of east German credit institutions. Statistical alterations
have been eliminated from the changes. From March 1995 the figures have
been collected and published on the basis of the “Klassifikation der Wirt-

28*

schaftszweige " (" Classification of economic activities”) of the Federal Statisti-
cal Office, Edition 1993 (WZ 93). The switch from the "old* to the "new"
dlassification of economic sectors has resulted in a multitude of changes
between the individual areas and sectors. The statistical adjustment of the
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Lending to
non-commercial
Lending to employed and other individuals organisations
Services sector (including the professions) Memorandum items Other lending
of which of which
Debit
balances
on wage
and salary
Lending to accounts
Other real |self- tending to and of which
Housing |investment|estate employed |craft Housing Instalment | pension Housing
Total enterprises { companies | enterprises | persons enterprises | Total loans Total credit 4 accounts | Total loans Period
End of year or quarter * Lending, total
938.2 217.6 413 216.4 703.3 131.3 1,184.3 813.7 370.6 182.1 40.5 26.3 831 1995
1,046.1 2499 47.6 247.4 750.2 136.2 1,279.3 890.5 388.8 192.5 422 27.0 8.4 1996
1,052.1 253.3 48.8 249.8 752.5 138.8 1,285.6 900.4 385.3 1931 40.6 274 8.61 1997 Mar.
1,072.5 258.8 52.2 255.9 761.6 140.4 1,309.3 917.6 391.7 197.1 42.2 27.0 8.6 June
1,090.4 266.2 54.5 260.3 766.7 141.1 1,334.3 936.6 397.7 200.3 43.6 27.0 8.7 Sep.
1,128.8 277.6 56.3 270.9 781.1 139.8 1,360.4 960.8 399.6 201.7 426 285 8.6 Dec.
1,1345 284.6 61.0 266.8 782.8 141.0 1,368.5 970.3 398.3 203.1 41.9 279 87! 1998 Mar.
Short-term lendin
171.4 29.0 15.5 439 105.8 349 85.6 8.9 76.8 4.0 40.5 2.4 0.1 1995
192.7 33.4 18.7 53.0 107.7 343 89.2 9.0 80.2 3.9 42.2 2.4 0.1; 199
183.2 32.9 19.3 49.1 103.1 36.0 83.5 8.3 75.2 3.9 40.6 2.3 0.1: 1997 Mar.
189.0 331 21.9 51.7 102.6 36.0 85.7 8.3 77.4 4.1 42.2 2.8 0.1 June
188.1 331 22.4 51.7 100.5 355 86.6 8.2 783 41 43.6 2.6 0.1 Sep.
195.9 34.9 21.5 54.2 103.4 33.0 87.3 8.2 791 4.2 426 31 0.1 Dec.
189.0 354 23.9 49.0 100.4 34.0 85.1 7.9 77.2 4.3 41.9 25 0.1 1998 Mar.
Medium-term lending
57.3 8.3 3.8 12.4 40.9 6.7 78.2 23.0 55.1 114 - 0.8 0.1, 1995
58.9 8.9 3.9 13.3 41.2 6.9 79.3 241 55.2 41.2 - 0.9 0.11 1996
57.7 8.4 4.1 12.7 40.8 6.7 78.0 23.8 54.3 40.2 - 0.9 0.1 1997 Mar.
58.3 8.6 4.3 12.9 41.0 6.7 78.8 24.0 54.8 41.0 ~ 0.8 0.1 June
59.8 9.1 4.6 13.7 40.8 6.6 78.7 24.2 54.5 40.4 - 0.7 0.1 Sep.
62.6 10.8 5.1 13.5 40.2 6.6 77.8 24.3 53.4 393 - 0.7 0.1 Dec.
61.8 10.8 5.1 13.2 39.3 6.6 76.9 23.9 52.9 38.8 - 0.6 0.1: 1998 Mar.
Long-term lending
709.5 180.2 221 160.1 556.6 89.7 1,020.5 781.9 238.7 136.6 - 231 8.1: 1995
794.5 207.7 25.0 181.1 601.3 95.1 1,110.8 857.4 2534 147.5 - 23.6 8.2: 199
811.2 2119 254 187.9 608.6 96.1 1,124.1 868.4 255.7 148.9 - 24.2 8.4. 1997 Mar.
825.1 217.1 26.1 191.3 618.0 97.6 1,144.8 885.3 259.5 152.1 - 235 8.4 June
842.5 224.0 275 194.9 625.4 98.0 1,169.0 904.2 264.8 155.8 - 23.8 8.5 Sep.
870.4 231.8 298 203.2 637.5 100.2 1,195.4 928.3 267.1 158.3 - 24.7 8.5 Dec.
883.7 2384 320 204.6 643.1 100.4 1,206.6 938.5 268.1 160.0 - 2438 8.6 1998 Mar.
Change during quarter * Lending, total
+ 210 + 457 + 3.3F + 6.0 + 9.1 + 16f + 223! + 163! + 60 + 33F + 168 + 0.1 - 0.0¢ 1997 2nd qtr
+ 189 + 747 + 201 + 445 + 69: + 08} + 232 + 178} + 55 + 19 + 141 + 0.2¢ + 0.0 3rd gtr
+ 386: + 115 + 1.6 10.5 + 147 - 06 + 262 + 234 + 2.7 + 1.1 - 1.0 + 15¢ - 0.0 4ath gtr
+ 50 + 710+ 47 - 381 + 24 + 121+ 79 + 947 - 1.5 + 1.1 - 0.8: - 061 + 0.1, 1998 1st gtr
Short-term lending
+ 48F + 0.1} + 250 + 261 - 05¢ + 011 + 228+ 00! + 221+ 0.1] + 167 + 04} - 0.0: 1997 2nd gtr
- 1.2 - 017 + 037 - 00! - 1.9 - 0.6; + 0.7¢ - 0.1: + 0.8 + 017 + 147 - 0.2: - 0.0 3rd gtr
+ 7.0 + 16 - 1.0 + 2.1 + 29, - 1.9 + 08; - 0.0} + 08 + 01: - 1.0f + 05 - 0.0 4th qtr
- AR 0.5: + 24; - 501 - 271 0+ 1.0f - 221 - 04: - 1.9% + 01F - 08i - 0.7¢ - 0.0; 1998 1stgtr
Medium-term lending
+ 08§ + 0.2 + 0.1 + 0.1 + 0.2 + 0.1 + 08§ + 0.2 + 0.5 + 0.7 - - 0.1 - 0.0¢ 1997 2nd gtr
+ 1.61 + 0.5F + 047 + 08 - 01} - 01 - 037 + 01; - 04; - 0.7 -1 - 0.1 + 0.0 3rd gtr
+ 267 + 1.6 + 05; - 02, - 051 - 01 - 0.9; + 01y - 1.0 - 1.1 - - 0.0 - 0.0 4th qtr
- 081 + 007 + 00f - 037 - 04t + 001 - 1.01 - 047 - 067 - 0.6 - - 0.0; = 0.0 1998 1st gtr
Long-term lending
+ 153 + 4.2 + 0.7 + 3.2 + 94} + 15 + 194} + 160} + 3.3 + 2.5 -i - 0.2 - 0.01 1997 2nd qtr
+ 1851 + 6.9 + 147 + 361 + 88{ + 1.4, + 228 + 177 + 50 + 2.6 -1+ 04: + 0.0 3rd qtr
+ 290 + 841 + 2.1 + 86i + 1231 + 137 + 2637 + 233 + 3.0 + 21 -+ 1.0 - 0.0 Ath gtr
+ 129% + 651 + 231 + 1.5 + 561 + 0.1 + 111 + 1021 + 1.0 + 1.6 -1+ 0.1 + 0.11 1998 1st gtr
consequent breaks was possible only in part. The figures for the latest date ance and repair of motor vehicles and consumer goods. — 3 Excluding

are always to be regarded as provisional; subsequent alterations, which will
appear in the following Monthly Report, are not specially marked. —
1 Including the extraction of stones and earths. — 2 Including the mainten-

credit institutions (with the exception of building and loan associations). —
4 £xcluding mortgage loans and housing loans, even in the form of instai-
ment credit.
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IV. Credit institutions

8. Lending to domestic public authorities *

DM billion
Lending to domestic public authorities (excluding Treasury bill and securities portfolios and excluding equalisations claims)
Federal Government and its
Domestic public authorities, total special funds 1 Lénder Governments
Short- Medium- Long- Short- Medium- Long- Short- Medium- Long-
Total term term term 2 Total term term term 2 Total term term term 2
End of year or month *
761.0 305 74.5 656.0 178.6 8.7 44.0 1259 337.8 8.1 25.0 304.7
831.3 40.2 69.5 721.6 194.6 10.8 38.0 145.7 383.3 12.5 25.5 345.3
892.1 40.1 53.0 799.0 204.3 14.0 235 166.8 432.8 10.8 24.1 398.0
864.6 43.2 56.6 764.8 198.6 19.0 25.7 154.0 417.7 9.8 25.5 3823
866.9 41.1 56.6 769.2 202.2 19.0 26.3 156.8 413.8 6.4 249 3825
887.3 49.9 54.9 782.6 2134 24.5 25.2 163.7 420.7 9.5 24.4 386.9
905.8 58.5 55.5 791.8 218.5 26.8 25.6 166.0 435.0 17.5 245 392.9
892.1 40.1 53.0 799.0 204.3 14.0 235 166.8 432.8 10.8 241 398.0
896.6 38.0 50.1 808.4 203.8 133 23.1 167.4 435.6 9.2 21.5 405.0
913.9 49.9 49.4 814.6 215.8 246 229 168.3 442.4 113 21.0 4101
907.6 428 43.8 821.0 208.1 211 17.6 169.4 441.9 5.7 20.6 415.6
Changes ~
+ 732 + 74 - 55 + 7.3 + 157 - 02 - 64 + 223 + 456 + 44 + 05 + 406
+ 60.7 ~ 01 - 18.0 + 7838 + 96 + 3.2 - 16,0 + 224 + 49.7 - 1.7 - 15 + 529
+ 75 + 2.1 - 09 + 63 + 341 + 29 - 07 + 09 + 5.0 + 08 - 0.2 + 45
+ 1.9 - 21 + 00 + 39 + 3.1 + 0.0 + 0.7 + 25 - 34 - 34 - 0.6 + 06
+ 204 + 88 - 18 + 134 + 11.2 + 55 - 11 + 68 + 6.9 + 3.1 - 05 + 43
+ 18.4 + 8.6 + 06 + 9.2 + 5.1 + 24 + 04 + 23 + 143 + 8.1 + 0.2 + 6.1
- 13.7 - 184 - 26 + 7.3 - 142 - 128 - 21 + 038 - 22 - 6.8 - 05 + 5.1
+ 45 - 20 - 29 + 94 - 05 - 0.7 - 05 + 06 + 28 - 16 - 25 + 7.0
+ 17.3 + 119 - 07 + 6.1 + 120 + 11.3 - 0.2 + 09 + 67 + 2.2 - 05 + 51
- 6.3 - 741 -~ 56 + 6.4 - 77 - 35 - 53 + 11 - 05 - 57 - 04 + 56
Lending to domestic public authorities (excluding Treasury bill and securities portfolios and excluding equalisations claims)
{cont'd)
Locat authorities and Municipal special-purpose associations
local authority associations with sovereign functions Social security funds
Short- Medium-  jLong- Short- Medium-  jLong- Short- Medium-  |Long-
Total term term term 2 Total term term term 2 Total term term term 2
End of year or month *
2289 124 5.1 211.5 14.2 0.5 03 13.3 1.6 0.8 0.1 0.7
2335 14.8 5.3 2135 17.9 1.0 0.5 16.4 1.9 1.1 0.2 0.7
2336 13.2 49 2155 19.2 0.8 0.4 18.0 2.2 1.3 0.1 0.8
226.7 11.2 4.8 210.6 18.5 0.8 0.5 17.2 31 2.3 0.1 0.7
229.5 12.8 4.8 2119 18.5 0.9 0.5 17.2 2.9 2.0 0.1 0.7
231.6 13.3 4.8 2136 18.9 0.8 0.4 17.6 2.8 1.9 0.1 08
231.7 12.5 4.8 214.4 19.0 0.9 0.4 17.7 16 0.7 01 0.8
233.6 13.2 4.9 215.5 19.2 0.8 0.4 18.0 2.2 1.3 0.1 0.8
2359 13.8 5.0 217.0 19.4 0.8 0.4 18.3 1.9 1.0 0.1 08
2345 12.6 5.1 216.8 19.6 0.7 0.4 18.5 1.5 0.6 0.1 0.8
235.8 14.3 5.1 216.4 20.0 0.9 0.4 18.7 18 0.9 0.1 0.8
Changes *
+ 99 + 24 + 0.2 + 7.3 + 1.7 + 05 + 0.1 + 1.1 + 0.3 + 0.3 + 01 - 00
- 03 - 16 - 04 + 1.7 + 13 - 02 - 0.1 + 1.6 + 03 + 03 - 0.1 + 0.1
- 13 - 21 - 01 + 08 + 0.1 - 0.0 + 0.0 + 0.1 + 0.6 + 0.6 - 00 + 00
+ 24 + 15 + 0.0 + 09 + 0.1 + 0.1 + 0.0 - 00 - 02 - 02 - 00 + 0.0
+ 2.1 + 0.5 - 0.1 + 1.7 + 03 - 0.1 - 01 + 05 - 01 - 02 - + 0.1
+ 01 - 08 + 0.0 + 0.8 + 0.1 + 01 -~ 0.0 + 0.1 - 1.2 - 1.2 - 0.0 -
+ 19 + 07 + 0.1 + 11 + 02 - 0.1 - 0.0 + 03 + 06 + 06 - - 00
+ 23 + 0.6 + 0.1 + 1.6 + 02 - 0.0 - 0.0 + 0.2 - 03 ~ 0.4 + 00 + 0.0
- 13 - 1.2 + 0.1 - 02 + 0.2 - 0.0 - 0.0 + 03 - 03 - 03 + 00 -
+ 1.2 + 1.7 + 0.0 - 05 + 0.4 + 0.1 - 0.0 + 0.2 + 03 + 0.2 + 0.0 - 00

* Excluding lending to the Treuhand agency and its successor organisations
and to the Federal Railways, east German Railways and Federal Post Office
or, from 1995, to Deutsche Bahn AG, Deutsche Post AG and Deutsche
Telekom AG, as well as to publicly owned enterprises, which are inciuded in
"Enterprises and individuals" (Table 1V, 7). Methodological discrepancies as
against the data on bank lending to domestic public authorities contained
in Tables VIIl. 7 and 8 are explained in the annex to the article "Public
authorities’ bank balances and other claims on banks" in Monthly Report of
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the Deutsche Bundesbank, Vol. 24, No. 1, January 1972, page 42. Statistical
alterations have been eliminated from the changes. The figures for the
latest date are always to be regarded as provisional; subsequent alterations,
which will appear in the following Monthly Report, are not specially
marked. — 1 Federal Railways Fund, Indemnification Fund, Redemption
Fund for Inherited Liabilities, ERP Special Fund, "German Unity" Fund,
Equalisation of Burdens Fund. — 2 Including trust loans (or, up to November
1993, loans on a trust basis).
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9. Securities portfolios *
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IV. Credit institutions

DM billion
Domestic securities Foreign securities
Shares
and
Secur- Invest- invest-
ities Public Corporate ment Debt ment
port- Bank debt |debt debt fund Other Bank debt | securities | fund Other
folios, secur- secur- secur- certific- secur- secur- issued by i certific- secur-
total Total ities 1 ities 2 ities 3 Shares ates ities Total ities inon-banks :ates ities
End of year or month *
1,094.5 989.2 553.8 234.4 94.8 395 61.6 5.1 105.4 25.2 73.4 6.3 0.5
1,229.8 1,094.4 646.2 2313 82.3 48.6 77.0 9.1 135.4 30.6 94.7 9.2 0.9
1,415.6 1,232.2 744.8 239.2 76.1 50.8 110.4 10.9 183.5 41.7 127.1 12.6 2.0
1,4314 1,245.5 745.1 256.7 81.4 495 103.2 9.6 185.9 40.1 131.9 12.1 1.7
1,443.2 1,254.9 748.9 260.1 81.0 50.7 102.7 11.5 188.3 40.1 133.7 126 1.8
1,415.6 1,232.2 7448 239.2 76.1 50.8 1104 10.9 183.5 41.7 127.1 12.6 2.0
1,463.9 1,273.3 758.2 248.4 76.4 63.0 116.0 11.4 190.6 43.2 133.7 11.8 1.9
1,478.6 1,283.2 764.0 243.1 76.4 69.5 118.4 11.8 195.3 43.7 1375 12.2 1.9
1,533.6 1,330.3 768.3 261.2 76.4 90.1 121.6 12.7 203.4 47.1 140.1 14.1 2.0
Changes *
+ 1331 + 106.5 + 929 - 33 - 125 + 9.1 + 164 + 39 + 266 + 49 + 195 + 1.9 + 04
+ 182.4% + 1391 + 992 + 1.0 - 49 + 01 + 33.0 + 4.7 + 433 + 9.8 + 296 + 3.2 + 0.7
+ 114 4+ 1.2 + 5.2 - 04 - 11 - 44 + 17 + 03 + 102 + 2.0 + 71 + 0.9 + 02
+ 111 + 9.3 + 38 + 33 - 04 + 1.2 - 05 + 1.9 + 1.7 - 02 + 1.3 + 05 + 0.1
- 276 - 224 - 38 - 208 - 49 + 0.1 + 74 - 04 - 52 + 15 - 68 - 0.1: + 0.2
+ 48.9 + 422 + 14.2 + 94 + 03 + 12.2 + 55 + 0.5 + 6.7 + 15 + 6.2 - 0.8: - 0.2
+ 155; + 104 + 6.2 - 52 + 041 + 65 + 24 + 04 + 5.1 + 08 + 3.9 + 03 + 0.0
+ 546: + 470 + 4.3 + 18.1 - 00 + 20.5 + 3.2 + 09 + 75 + 3.2 + 23 + 1.9¢ + 0.1

* Excluding securities portfolios of building and loan associations, excluding
debt securities arising from the exchange of equalisation claims (see also
Table 1V. 1, footnote 8) and excluding money market paper. Including
securities sold to the Bundesbank in open market transactions under
repurchase agreements. Statistical alterations have been eliminated from
the changes. The figures for the latest date are always to be regarded as

provisional; subsequent alterations, which will appear in the following
Monthly Report, are not specially marked. — 1 Excluding own issues,
excluding registered debt securities. — 2 From 1995 including issues of the
Federal Railways and the east German Railways. — 3 Including issues of
Deutsche Bahn AG, Deutsche Post AG and Deutsche Telekom AG and
previous issues of the Federal Post Office and the Treuhand agency.

10. Portfolios of Treasury bills and debt securities issued by domestic public authorities and their special funds *

DM billion
Treasury bills and Treasury discount paper Debt securities of domestic public authorities
{excluding mobilisation and liquidity paper) and their special funds
Public authorities Public authorities
of which German German
Railways, Local Railways,
Federal Post Federal authorities  (Post
Government Office, Government and local Office,
and its Lander Telekom; and its Lander authority Telekom;
special Govern- Treuhand special Govern- associ- Treuhand
Total Total funds 1 ments agency Total Total funds 1 ments ations agency
End of year or month *
0.8 0.8 0.4 0.4 0.0 3279 2344 1471 86.3 1.1 93.4
49 4.9 4.5 0.4 0.0 312.5 2313 142.1 88.1 1.1 81.2
1.9 1.9 1.2 0.6 - 314.2 239.2 154.7 82.9 1.6 75.0
2.8 2.8 2.6 0.2 0.1 336.7 256.7 170.1 85.1 1.6 80.0
2.3 23 2.0 0.2 0.0 339.7 260.1 174.9 83.6 1.6 79.7
1.9 1.9 1.2 0.6 - 314.2 239.2 154.7 82.9 1.6 75.0
2.7 26 2.4 0.2 0.2 3236 248.4 163.7 83.1 1.6 75.1
1.9 19 1.7 0.2 0.0 318.2 2431 161.0 79.7 2.4 751
1.9 1.8 1.7 0.1 0.0 336.2 261.2 179.6 80.0 1.6 75.0
Changes *
+ 4.3 + 43 + 4.1 + 0.2 + 0.0 - 156 - 33 - 50 + 1.6 + 0.1 - 123
- 31 - 3.0 - 33 + 0.2 - 00 + 2.0 + 7.0 + 117 - 52 + 05 - 5.0
+ 16 + 16 + 17 - 01 + 0.0 - 19 - 04 - 07 + 03 + 0.0 - 15
- 05 - 05 - 0.6 + 0.1 - 0.0 + 3.0 + 33 + 48 - 15 + 0.0 - 03
- 05 - 04 - 08 0.4 - 0.0 25.5 - 208 - 2041 - 06 - 0.0 - 47
+ 09 + 0.7 + 1.2 - 05 + 0.2 + 96 + 9.4 + 9.2 + 03 - 0.0 + 02
- 08 - 07 - 07 + 0.0 - 0.1 - 52 - 52 - 27 - 33 + 08 - 00
- 0.1 - 01 + 0.0 - 01 - 0.0 + 18.0 + 181 + 18.6 + 02 - 0.7 - 04

For footnote * see Table IV. 1. — 1 Federal Railways Fund, indemnification
Fund, Redemption Fund for Inherited Liabilities, ERP Special Fund, “German

Unity" Fund. From 1995 including issues of the former Federal Railways and
the east German Railways.
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IV. Credit institutions

11. Deposits of domestic non-banks *

DM billion
Sight deposits Time deposits 1 Memo
item
for 1 month to less than 4 years Subordin-
ated liab-
ilities
Over (excluding
1 month 1year negoti-
for less to less 3 months |to fess for Bank able debt
Deposits, on than than to than 4 years Savings [savings |Trust secur-
Period total Total demand |1 month |Total Total 3 months |1year 4years jand more |deposits |[bonds2 |ioans3 ities) 4
Domestic non-banks, total End of year or month *
1995 3,021.1 579.9 557.8 221 1,086.1 441.6 3334 98.0 10.2 644.5 1,046.1 2274 816 26.2
1996 3,241.5 675.1 646.7 28.4 1,109.8 399.0 301.9 86.0 1.1 710.8 1,143.0 227.8 85.8 33.7
1997 3,341.9 689.8 659.7 30.2 1,146.9 392.9 287.6 94.3 10.9 754.0 1,182.1 236.9 86.1 40.9
1997 May 3,214.2 612.4 592.9 185 1,132.2 399.5 301.0 87.8 10.6 732.7 1,153.1 231.2 85.4 38.5
June 3,215 627.6 608.6 19.0 1,120.1 386.5 285.7 90.1 10.7 733.6 1,150.7 2319 84.8 38.9
July 3,211.0 622.8 605.0 17.8 1.121.9 385.2 284.1 80.4 10.7 736.7 1,148.9 2323 85.1 394
Aug. 3,220.8 624.4 605.8 185 1,129.5 388.7 286.7 91.7 10.3 740.8 1,149.3 2323 85.3 395
Sep. 3,216.1 627.4 609.9 175 1,122.8 381.9 280.4 91.2 10.3 740.9 1,148.7 232.0 85.2 39.7
Oct. 3,224.9 627.7 609.4 18.4 1,130.0 382.7 279.4 92.8 104 747.3 1,148.8 233.0 854 40.2
Nov. 3,272.9 669.9 647.6 224 1,132.0 381.3 276.1 94.5 10.7 750.7 1,150.5 234.7 85.7 40.6
Dec. 3,341.9 689.8 659.7 30.2 1,146.9 3929 287.6 94.3 10.9 754.0 1,182.1 236.9 86.1 40.9
1998 Jan. 3,311.2 644.4 622.6 21.8 1,156.7 399.1 291.8 96.0 11.3 757.6 1,184.7 238.7 86.7 411
Feb. 3,324.2 651.2 628.0 23.2 1,158.4 396.1 284.2 100.5 11.3 762.3 1,188.4 240.0 86.3 41.6
Mar. 3,3184 652.8 633.0 19.8 1,152.3 388.7 275.7 101.5 14 763.6 1,185.9 241.0 86.6 41.8
Changes *
1996 + 218.4 + 943 + 88.0 + 6.3 + 23.2 - 426 ~ 315 - 1.9 + 09 + 65.8 + 96.9 + 0.7 + 33 + 7.4
1997 + 100.5 + 13.0 + 1.3 + 1.7 + 371 - 6.1 - 143 + 83 - 0.2 + 432 + 391 + 9.2 + 2.1 + 7.3
1997 May + 153 + 7.9 + 78 + 01 + 6.7 + 33 + 2.2 + 11 - 00 + 33 - 02 + 0.7 + 0.2 + 0.6
June + 08 + 14.8 + 153 - 05 - 121 - 13.0 - 154 + 23 + 0.0 + 08 - 23 + 0.7 - 02 + 0.4
July - 47 - 54 - 43 - 1.2 + 1.8 - 13 - 16 + 03 + 0.1 + 34 - 18 + 04 + 03 + 0.5
Aug. + 101 + 19 + 1.2 + 0.7 + 7.7 + 35 + 2.6 + 13 - 04 + 41 + 04 + 0.0 + 0.2 + 0.1
Sep. - 43 + 33 + 44 - 10 - 67 - 6.8 - 63 - 05 + 0.0 + 01 - 06 - 03 - 00 + 03
Oct. + 91 + 06 - 02 + 038 + 741 + 038 - 1.0 + 16 + 0.1 + 64 + 01 + 11 + 0.2 + 05
Nov. + 47.7 + 41.9 + 379 + 40 + 21 - 13 - 33 + 17 + 0.2 + 34 + 1.8 + 1.7 + 0.2 + 0.4
Dec. + 6838 + 19.6 + 11.8 + 7.8 + 149 + 116 + 115 - 02 + 0.2 + 34 + 315 + 2.2 + 05 + 03
1998 Jan. - 310 - 4538 - 374 - 83 + 98 + 6.2 + 4.1 + 1.7 + 04 + 36 + 2.6 + 1.8 + 05 + 0.2
Feb. + 131 + 6.9 + 5.5 + 1.4 + 16 - 30 - 75 + 45 + 0.0 + 4.6 + 3.7 + 13 - 04 + 05
Mar, - 6.1 + 13 + 47 - 34 - 6.1 - 74 - 85 + 1.0 + 0.1 + 13 ~ 25 + 1.0 + 03 + 0.2
Domestic public authorities End of year or month *
1995 278.6 313 27.0 43 166.3 45.1 345 9.5 11 121.2 53 4.2 71.5 1.3
1996 280.5 36.3 30.5 5.3 158.9 36.1 24,5 10.2 1.4 1228 54 5.3 74.5 25
1997 280.0 316 24.1 7.5 162.2 38.6 23.4 14.3 0.8 123.6 5.9 6.3 74.0 2.6
1997 May 271.6 24.7 204 43 161.0 37.7 247 116 14 1233 6.0 6.0 739 2.6
June 268.2 25.5 204 5.1 157.4 35.5 216 125 1.3 1219 6.0 6.0 734 2.6
July 264.3 22.8 18.7 4.0 155.8 33.7 205 1.8 14 1221 6.1 6.1 735 2.6
Aug. 268.2 23.5 18.8 4.6 158.8 36.1 222 12.9 0.9 122.7 6.2 6.1 73.6 2.6
Sep. 265.3 22.2 18.3 3.9 157.3 355 213 13.2 0.9 1219 6.1 6.1 736 2.6
Oct. 260.7 21.5 18.2 33 1534 30.9 17.3 12.7 0.9 1225 5.9 6.1 738 2.6
Nov. 268.9 25.9 20.9 5.0 156.9 337 19.3 13.6 0.8 123.2 5.9 6.2 739 2.6
Dec. 280.0 316 241 7.5 162.2 38.6 23.4 143 0.8 123.6 59 6.3 74.0 2.6
1998 Jan. 269.0 21.8 17.6 43 160.2 36.3 21.5 13.9 0.8 123.9 5.9 6.4 74.7 2.5
Feb. 272.3 244 20.3 41 161.2 36.7 21.7 141 0.8 124.5 59 6.5 743 2.5
Mar. 268.7 24,0 19.4 4.6 158.1 347 19.0 14.8 0.9 1234 6.0 6.4 74.2 2.5
Changes *
1996 + 1.1 + 5.1 + 35 + 15 - 74 - 89 ~ 10.0 + 07 + 03 + 16 + 01 + 1.0 + 23 + 13
1997 + 09 - 47 - 64 + 1.7 + 29 + 24 - 11 + 4.1 - 06 + 05 + 05 + 1.0 + 1.2 + 0.1
1997 May + 7.2 + 1.0 + 15 - 05 + 58 + 53 + 4.0 + 1.2 + 0.0 + 04 + 04 + 0.2 - 01 + 00
June - 3.0 + 08 + 00 + 0.8 - 36 - 22 ~ 3.0 + 09 ~ 0.0 - 14 - 04 + 0.0 - 02 - 00
July - 40y - 271 - 17 -10] - 150 - 171 - 1| - o6 +01] + 02 + 01 + 0.1 + 041 + 0.0
Aug. + 397 + 071 + 01 + 06 + 3.0] + 23| + 7] + 11 - 05} + 06] + 01 + 0.0 + 02 + 0.0
Sep. - 29 - 13 ~ 06 - 08 - 15 - 086 - 09 + 03 - 0.0 - 09 - 00 + 0.0 ~ 0.0 + 0.0
Oct. - 45 - 06 - 01 - 05 - 38 - 45 - 40 ~ 05 - 0.0 + 07 - 0.2 + 0.0 + 0.2 + 0.0
Nov. + 8.1 + 44 + 2.7 + 1.7 + 36 + 2.8 + 20 + 09 - 00 + 08 - 0.0 + 0.0 + 0.2 - 0.0
Dec. + 1.2 + 57 + 32 + 24 + 5.2 + 49 + 4.1 + 08 - 0.0 + 04 + 0.0 + 0.1 + 0.1 + 0.0
1998 Jan. - 114 - 98 - 66 - 32 - 20 -~ 23 - 19 - 04 + 0.0 + 03 - 00 + 0.1 + 0.3 - 0.1
Feb. + 33 + 26 + 2.8 - 0.2 + 1.0 + 04 + 0.2 + 0.2 + 0.0 + 05 + 0.0 + 0.1 - 04 + 0.0
Mar. -~ 3.6 - 04 - 1.0 + 0.5 - 31 - 20 - 28 + 0.7 + 0.0 - 1.0 + 041 - 0.4 - 0.1 -~ 0.0
* Excluding deposits of foreign branches (see Table IV. 18) and of building institutions. Statistical alterations have been eliminated from the changes.

and loan associations (see Table IV. 19). Including liabilities to building and The figures for the latest date are always to be regarded as provisional;
loan associations. From June 1990 including liabilities of east German credit subsequent alterations, which will appear in the following Monthly Report,

32*



11. Deposits of domestic non-banks * (cont'd)

Deutsche
Bundesbank
Monthly Report
May 1998

IV. Credit institutions

DM billion
Sight deposits Time deposits 1 Memo
item
for 1 month to less than 4 years Subordin-
ated liab-
ilities
QOver (excluding
1 month 1 year negoti-
for less to less 3 months ito less for Bank able debt
Deposits, on than than to than 4years |Savings savings |Trust secur-
Period total Total demand {1 month |Total Total 3 months {1 year 4years [and moreldeposits jbonds2 [loans3 [ities)
Domestic enterprises and individuals End of year or month *
1995 2,742.5 548.6 530.8 17.8 919.8 396.5 299.0 88.5 a1 523.3 1,040.8 2231 10.1 25.0
1996 2,961.1 638.8 616.2 226 950.9 362.9 277.4 75.8 9.7 588.0 1,137.6 2225 11.3 311
1997 3,061.8 658.2 6355 22.7 984.7 3543 264.2 80.0 10.1 630.4 1,176.2 230.6 121 383
1997 May 2,942.6 587.7 5725 15.2 971.3 361.8 276.3 76.2 9.2 609.4 1,147.0 225.2 11.4 359
June 2,946.9 602.1 588.2 13.9 962.7 351.0 264.0 77.7 9.3 611.7 1,144.7 225.9 11.4 36.3
July 2,946.8 600.1 586.3 13.8 966.0 351.4 263.5 78.6 93 61461 1,1429 226.2 11.6 36.8
Aug. 2,952.6 600.9 587.0 13.9 970.7 352.6 264.5 78.8 9.4 618.1; 11,1431 226.2 1.6 36.9
Sep. 2,950.8 605.3 591.7 13.6 965.5 346.4 259.0 78.0 9.4 619.1: 11,1425 225.8 1.6 371
Oct. 2,964.1 606.2 591.2 15.0 976.6 351.8 262.1 80.1 9.6 624.8 1,142.8 226.9 1.7 376
Nov. 3,004.0 644.0 626.7 17.3 9751 347.6 256.8 81.0 9.8 627.4 1,144.6 228.6 11.7 38.0
Dec. 3,061.8 658.2 635.5 227 984.7 354.3 264.2 80.0 101 63041 1,176.2 230.6 12.1 383
1998 Jan. 3,042.2 622.6 605.0 17.5 996.6 362.8 270.3 82.1 10.5 633.71 1,1788 232.3 12.0 386
Feb. 3,051.9 626.8 607.7 19.1 997.2 359.4 262.5 86.4 10.5 637.8, 1,1825 2335 12.0 39.0
Mar. 3,049.7 628.8 6136 15.2 994.2 354.0 256.8 86.7 10.6 640.21 1,179.9 2345 123 39.2
Changes *
1996 + 217.3F + 892! + 844 + 48] + 3061 - 3377 - 216] - 127 + 061 + 643] + 968 - 03 + 1.0 + 6.2
1997 + 99.6 + 17.8 + 17.7 + 0.1 + 34.2 - 86 - 13.2 + 4.2 + 0.4 + 42.7 + 386 + 8.2 + 0.9 + 71
1997 May + 81 + 69 + 63 + 06 + 09 - 20, - 18; - 0.1 -00; + 29 - 06 + 0.5 + 03 + 0.6
June + 38! + 140; + 153 - 13, - 857 -108 - 123 + 14 + 0.1 + 237 - 23 + 0.7 - 0.0 + 04
July - 08¢ - 27, - 26 - 0.1 + 33] + 04f - 05] + 09 - 00} + 29 - 19 + 03 + 0.2 + 0.5
Aug. + 6.2 + 1.2 + 1.1 + 01 + 47 + 1.2 + 1.0 + 0.2 + 0.0 + 35 + 03 + 0.0 + 0.0 + 0.1
Sep. - 1.5 + 4.7 + 50 - 03 - 52 - 6.2 - 55 - 08 + 0.0 + 1.0 - 06 - 03 - 0.0 + 03
Oct. + 136 + 1.2 - 02 + 1.4 + 11.0 + 53 + 3. + 2.1 + 0.2 + 56 + 03 + 1.1 + 0.0 + 04
Nov. + 395 + 375 + 35.2 + 2.3 - 15 - 41 - 5.2 + 08 + 0.3 + 26 + 1.8 + 1.6 + 0.1 + 0.4
Dec. + 576 + 14.0 + 86 + 54 + 9.7 + 6.7 + 7.4 - 1.0 + 0.3 + 3.0 + 315 + 2.1 + 04 + 03
1998 Jan. - 196; - 3607 - 308 - 5.1 + 11.8; + 851 + 607 + 21 + 04f + 337 + 26 + 1.7 + 0.2 + 0.4
Feb. + 98 + 43 + 2.8 + 1.6 + 0.7 - 34 - 78 + 43 + 0.0 + 4.1 + 37 + 1.2 - 0.0 + 04
Mar. - 25 + 1.7 + 56 - 39 - 3.0 - 54 - 57 + 03 + 0.1 + 23 - 26 + 1.0 + 0.4 + 0.2
of which: Domestic enterprises End of year or month *
1995 8339 196.6 182.9 13.8 588.1 110.7 831 233 43 477.4 7.1 33.0 9.0 14.7
1996 967.6 245.0 2271 17.8 665.9 123.3 90.5 283 4.5 542.6 8.6 37.6 10.5 18.0
1997 1,020.8 244.4 2271 17.3 7135 128.5 90.0 339 4.6 585.0 9.7 417 1.5 20.7
1997 May 945.1 195.1 183.6 1.5 690.9 126.9 91.8 31.0 4.2 564.0 9.1 39.3 10.7 19.4
lune 949.6 202.9 192.6 10.2 687.1 120.7 84.4 32.0 4.3 566.4 93 396 10.7 19.6
July 950.9 199.0 189.1 9.9 691.6 122.3 84.7 334 4.3 569.3 93 399 11.0 19.8
Aug. 951.7 195.2 184.9 10.3 695.8 123.0 85.0 336 43 572.8 9.4 40.2 11.0 19.9
Sep. 958.5 202.9 192.7 10.3 694.5 120.6 82.5 338 4.4 573.9 9.7 40.5 11.0 20.2
Oct. 972.9 205.1 193.9 11.2 706.2 126.5 86.9 35.2 4.4 579.8 9.7 40.9 11.0 20.5
Nov. 979.6 210.8 198.1 12.6 706.9 1244 84.6 35.3 4.6 582.5 9.6 413 1.1 20.6
Dec. 1,020.8 244.4 2271 17.3 7135 128.5 90.0 33.9 4.6 585.0 9.7 41.7 15 20.7
1998 Jan. 998.4 213.1 200.2 12.9 721.9 133.7 93.2 35.7 4.8 588.2 9.8 422 114 21.0
Feb. 997.8 210.7 196.1 14.6 723.3 130.8 87.2 38.9 4.8 592.5 10.0 425 1.3 21.3
Mar. 999.0 211.8 200.6 11.2 7223 127.5 83.4 393 4.8 594.9 10.3 42.8 1.7 21.4
Changes *
1996 + 1314 + 47.4 + 433 + 4.1 + 766 + 12,6 + 7.3 + 5.0 + 0.2 + 64.0 + 15 + 46 + 1.2 + 3.1
1997 + 517 - 23 - 18 - 05 + 478 + 5.0 - 06 + 5.6 + 0.1 + 42.8 + 1.1 + 4.2 + 1.0 + 2.7
1997 May + 43 + 13 + 0.6 + 0.7 + 22 - 07 - 11 + 04 - 0.1 + 29 + 0.1 + 03 + 0.3 + 0.2
June + 40 + 7.3 + 8.6 - 13 - 3.8 - 63 - 74 + 1.1 + 0.1 + 24 + 0.1 + 0.3 + 0.0 + 0.2
July + 07 - 45 - 42 - 03 + 46 + 1.7 + 03 + 14 - 0.0 + 29 + 01 + 0.3 + 0.2 + 0.3
Aug. + 11 - 34 - 38 + 04 + 42 + 07 + 04 + 0.3 + 0.1 + 35 + 0.1 + 03 + 0.0 + 0.1
Sep. + 7 + 8.0 + 8.0 - 0.0 - 13 - 24 - 26 + 0.1 + 0.0 + 1.1 + 0.2 + 0.3 - 0.0 + 0.3
Qct. + 145 + 25 + 16 + 0.9 + 11.6 + 59 + 44 + 1.4 + 0.1 + 57 - 00 + 04 + 0.0 + 0.3
Nov. + 64} + 547 + 39 + 151 + 07, - 21 - 23 + 0.1 + 0.1 + 287 - 041 + 04 + 0.1 + 0.2
Dec. + 410 + 334 + 28.7 + 4.7 + 6.6 + 4.1 + 5.4 - 13 + 0.0 + 25 + 0.2 + 04 + 0.4 + 0.0
1998 jan. - 224 - 316 - 27.2 - 44 + 83 + 5.1 + 32 + 1.7 + 0.2 + 3.2 + 0.1 + 0.5 + 0.2 + 0.3
Feb. - 05 - 24 - 40 + 1.7 + 14 - 29 - 6.0 + 3.2 - 0.0 + 43 + 0.2 + 0.3 - 0.0 + 0.3
Mar. + 09 + 0.8 + 4.2 - 34 - 1.0 - 33 - 37 + 04 + 0.0 + 2.4 + 0.3 + 0.3 + 04 + 0.1

are not specially marked.

— 1 Including subordinated liabilities and

liabilities arising from registered debt securities. — 2 including liabilities

arising from non-negotiable bearer debt securities. — 3 Up to November
1993: loans on a trust basis.
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V. Credit institutions

12. Deposits of domestic individuals and non-commercial organisations *

DM biilion
Sight deposits Time deposits 1
Deposits
of by creditor group by maturity by creditor group
domestic
individuals Domestic individuals Domestic individuals
and non- Domestic
commercial non-com-
organisa- Other mercial
tions, Self- individ- organisa- jOn Less than Self-
total Total Total employed | Employees juals tions demand |1 month |Total Total employed |Employees
End of year or month *
1,908.6 352.0 3354 66.9 226.2 423 16.7 348.0 4.0 331.7 296.1 834 170.7
1,993.5 393.8 376.1 78.7 2485 489 17.7 389.0 4.7 285.0 252.8 75.2 137.6
2,041.0 413.8 396.5 79.7 264.3 52.4 17.3 408.4 5.4 271.2 240.9 733 129.8
1,991.3 401.1 384.6 80.0 253.5 51.1 16.5 397.3 3.8 2703 240.4 725 1301
2,0244 433.2 416.0 835 278.9 53.7 17.2 428.6 4.7 268.1 2394 724 129.1
2,041.0 413.8 396.5 79.7 264.3 524 17.3 408.4 5.4 271.2 240.9 733 129.8
2,043.8 409.4 3924 79.8 260.8 51.8 17.0 404.8 46 2746 2442 74.5 1315
2,054.1 416.1 399.1 79.7 266.6 52.9 16.9 411.6 4.5 2739 243.3 74.0 131.3
2,050.7 417.0 399.6 787 266.9 54.0 17.4 413.0 3.9 2718 240.6 724 130.4
Changes *
+ 859 + 41.8 + 40.8 + 1.9 + 228 + 6.1 + 1.0 + 411 + 0.7 - 460 - 431 - 80 - 284
+ 47.9 + 20.1 + 203 + 10 + 155 + 3.8 - 02 + 195 + 06 - 136 - 119 - 20 - 78
- 09 - 1.2 - 13 + 26 - 38 - 0.2 + 0.1 - 17 + 05 - 086 + 0.2 + 0.1 + 0.2
+ 331 + 321 + 315 + 35 + 254 + 2.6 + 0.7 + 313 + 09 - 22 - 10 - 0.1 - 1.0
+ 16.6 - 194 - 1986 - 37 - 146 - 13 + 041 - 201 + 0.7 + 341 + 15 + 09 + 06
+ 28 - 44 - 41 + 00 - 35 - 07 - 0.3 - 36 - 07 + 35 + 34 + 13 + 17
+ 10.3 + 6.7 + 638 - 04 + 58 + 1.1 - 01 + 68 - 01 - 07 - 09 - 06 - 02
- 34 + 09 + 05 - 10 + 03 + 1.1 + 04 + 14 - 06 - 21 - 27 - 16 - 09

* Excluding deposits of foreign branches (see Table 1V. 18) and of building eliminated from the changes. The figures for the latest date are always to
and loan associations (see Table V. 19). From June 1990 including liabitities be regarded as provisional; subsequent alterations, which will appear in the
of east German credit institutions. Statistical alterations have been

13. Deposits of domestic public authorities, by creditor group *

DM billion
Deposits
Federal Government and its special funds 1 Lander Governments
Time deposits Savings Time deposits Savings
Domestic deposits deposits
public 4 years and bank 4 years and bank
authorities, Sight Less than Jand savings Trust Sight Less than }and savings Trust
total Total deposits |4 years more bonds 2 loans 3 Total deposits |4 years more bonds 2 loans 3
End of year or month *
278.6 111.0 4.4 2.7 81.1 0.1 22.8 79.3 5.6 1.4 23.7 0.1 48.6
280.5 114.6 5.1 45 80.3 0.1 24.6 824 6.1 1.3 25.1 0.1 49.7
280.0 108.3 1.9 3.9 795 0.1 23.0 83.0 45 1.3 26.3 0.1 50.8
260.7 105.9 1.1 2.6 78.9 0.1 231 80.8 3.0 15 25.7 0.1 50.5
268.9 107.0 1.2 3.1 79.5 0.1 231 81.5 34 13 26.0 0.1 50.7
280.0 108.3 1.9 3.9 79.5 0.1 23.0 83.0 4.5 13 26.3 0.1 50.8
269.0 107.4 1.2 2.9 79.9 0.1 23.3 81.8 2.8 1.5 26.2 0.1 51.2
272.3 107.8 1.4 2.6 80.4 0.1 233 825 3.9 1.4 26.3 0.2 50.8
268.7 107.5 1.5 33 79.4 0.1 23.2 82.7 4.1 1.5 26.1 0.2 50.8
Changes *
+ 11 + 16 + 08 + 17 - 08 + 0.0 - 01 + 43 + 05 - 01 + 15 + 0.0 + 24
+ 09 - 49 - 33 - 0.6 - 08 + 0.0 - 03 + 1.0 - 16 - 0.0 + 1.2 + 0.0 + 15
- 45 - 04 - 0.0 - 1.0 + 0.6 - 0.0 + 0.1 - 1.2 - 06 - 07 + 0.1 - 0.0 + 0.1
+ 8.1 + 11 + 0.1 + 04 + 05 - - 0.0 + 0.7 + 04 - 0.2 + 0.3 - + 0.2
+ 11.2 + 14 + 0.6 + 08 - 00 - - 0.0 + 1.6 + 1.1 - 00 + 0.3 - + 0.2
- 114 - 13 - 0.7 - 10 + 05 - - 0.1 - 1.2 - 16 + 0.2 - 01 + 0.0 + 04
+ 33 + 04 + 0.2 - 03 + 04 - 0.0 + 0.0 + 0.7 + 1.0 - 01 + 0.1 + 0.0 - 04
- 36 - 03 + 0.1 + 07 - 09 - - 0.0 + 02 + 03 + 0.2 - 02 + 0.0 - 0.0
* Excluding deposits of the Treuhand agency and its stuiccessor organisations "Enterprises”. Statistical alterations have been eliminated from the changes.

and of the Federal Railways, east German Railways and Federal Post Office The figures for the latest date are always to be regarded as provisional;
or, from 1995, of Deutsche Bahn AG, Deutsche Post AG and Deutsche subsequent alterations, which will appear in the following Monthly Report,
Telekom AG, as well as publicly owned enterprises, which are included in
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IV. Credit institutions

Savings deposits
by maturity Memo item
Subor-
1 month to less than 4 years dinated
Domestic Domestic liabilities
non-com- 1 month Over non-com- ({excluding
Other mercial to less 3 months  1yearto ;4years Domestic  imercial Bank negotiable
individ- organisa- than to less than jand individ- organisa- |savings Trust debt
uals tions Total 3 months {1 year 4 years more Total uals tions bonds2 {loans 3 securities) Period
End of year or month *
42.0 356 285.8 215.8 65.2 4.8 45.9 1,033.7 1,018.7 15.0 190.1 1.1 10.2. 1995
39.9 32.2 239.6 186.9 47.5 5.1 455 1,129.0 1,112.1 16.8 184.9 0.8 132 1996
37.8 30.3 225.8 174.3 46.1 5.5 454 1,166.5 1,148.6 17.9 188.9 0.6 17.6. 1997
37.8 29.9 2253 175.2 45.0 5.1 45.0 1,133.2 1,115.2 17.9 186.0 0.7 17.1 1 1997 Oct.
37.8 28.7 223.2 172.3 45.7 53 449 1,135.1 1,117.5 17.6 187.3 0.7 17.4 Nov.
37.8 30.3 225.8 1743 46.1 5.5 454 1,166.5 1,148.6 17.9 188.9 0.6 17.6 Dec.
38.2 30.4 229.2 177.1 46.4 5.7 455 1,169.0 1,151.0 18.0 190.1 0.6 176 1998 jan.
38.0 30.6 228.6 175.3 47.5 58 453 1,172.5 1,154.3 18.2 191.0 0.6 17.8 Feb.
37.8 31.2 226.5 1734 47.4 5.8 453 1,169.6 1,151.2 18.4 191.7 0.6 17.9 Mar.
Changes *
- 67 - 29 - 463 - 289 - 177 + 0.4 + 0.3 + 953 + 934 + 1.8 - 49 - 0.2 + 3.1 199
- 21 - 1.7 - 136 - 125 - 14 + 04 - 00 + 375 + 36.5 + 1.0 + 4.0 - 0.1 + 4.4 1997
- 01 - 08 - 06 - 14 + 0.7 + 0.1 - 01 + 03 + 03 + 0.0 + 06 - + 0.2 1997 Oct.
+ 041 - 1.2 - 241 - 29 + 0.7 + 0.2 - 0.1 + 19 + 23 - 04 + 1.3 + 0.0 + 0.2 Nov.
- + 1.6 + 26 + 2.0 + 04 + 0.2 + 05 + 314 + 311 + 0.3 + 16 - 0.0 + 0.2 Dec.
+ 04 + 0.1 + 34 + 28 + 04 + 0.2 + 0.1 + 26 + 24 + 0.2 + 1.2 - 0.0 + 0.1 1998 jan.
- 02 + 0.2 - 06 - 1.8 + 11 + 0.1 - 0.2 + 35 + 33 + 0.2 + 0.9 + 0.0 + 0.1 Feb.
- 02 + 0.6 - 21 - 19 - 02 + 0.0 - 00 - 29 - 341 + 0.2 + 0.8 - 0.0 + 0.1 Mar.
following Monthly Report, are not specially marked. — 1 Including securities. —- 2 Including liabilities arising from non-negotiable bearer debt

subordinated liabilities and liabilities arising from registered debt securities. — 3 Up to November 1993: loans on a trust basis.

Local authorities and Municipal special-purpose associations with
local authority associations sovereign functions Social security funds
Time deposits 4 Savings Time deposits 4 Savings Time deposits 4 Savings
deposits deposits deposits
Less 4 years and bank Less 4 years and bank Less 4 years and bank
Sight than and savings Sight than and savings Sight than and savings
Total deposits {4 years jmore 4 bonds 2 |Total deposits 14 years [more 4 bonds 2 | Total deposits |4 years ;more 4 bonds 2 Period
End of year or month *
345 13.2 16.2 0.9 43 4.0 1.5 1.9 0.2 0.4 49.8 6.7 22.8 15.6 4.7 1995
355 14.2 14.6 1.5 5.2 3.9 14 1.8 03 0.4 44.1 9.5 13.9 15.8 49! 1996
36.1 13.2 15.6 1.6 5.7 3.7 13 1.7 0.2 0.4 48.9 10.8 16.1 16.2 5.81 1997
32.0 10.5 145 1.5 5.5 37 1.1 1.9 0.2 0.4 384 5.7 10.4 16.3 5.9. 1997 Oct.
354 12.5 15.8 1.6 5.6 3.7 1.3 1.8 0.2 0.4 41.4 7.5 11.8 16.2 5.8 Nov.
36.1 13.2 15.6 1.6 5.7 3.7 1.3 1.7 0.2 0.4 48.9 10.8 16.1 16.2 5.8 Dec.
322 9.9 15.1 1.6 5.7 35 1.2 1.6 0.2 0.4 441 6.8 15.1 16.2 6.0 1998 Jan.
34.4 11.3 15.8 1.5 5.8 35 1.2 1.7 0.2 0.4 44.2 6.6 15.2 16.2 6.0 Feb.
33.0 2.9 15.6 1.6 5.9 35 1.2 1.6 03 0.4 42.0 7.3 12.6 16.2 5.9 Mar.
Changes *
+ 1.0 + 1.0 - 1.6 + 0.6 + 0.9 - 01 - 0.1 - 0.1 + 0.1 + 0.0 - 57 + 2.8 - 89 + 0.2 + 0.2 199%
+ 0.6 - 09 + 0.9 + 0.1 + 0.5 - 0.1 - 0.1 - 0.1 + 0.0 + 0.0 + 4.3 + 1.2 + 2.1 - 01 + 1.0: 1997
- 07 + 038 - 14 + 0.0 - 00 + 0.1 + 0.1 - 00 + 0.0 - 0.0 - 23 - 08 - 14 + 0.0 - 0.1: 1997 Oct.
+ 33 + 1.9 + 1.3 + 0.0 + 0.1 + 0.0 + 0.2 - 02 - + 0.0 + 3.0 + 1.8 + 1.4 - 0.1 - 01 Nov.
+ 0.8 + 08 - 0.2 + 0.0 + 0.1 - 01 - 0.1 - 0.0 - 0.0 + 0.0 + 7.6 + 3.2 + 43 + 0.0 - 00 Dec.
-39 - 34} -105 - 0.0 - 0.0 - 0.2 - 01 - 01 + 0.0 - 0.0 - 49 - 40, - 10 - 0.0 + 0.1 1998 Jan.
+ 22 + 1.4 + 0.7 - 00 + 0.1 + 0.0 + 0.0 + 0.0 + 0.0 - 0.0 + 0.1 - 01 + 0.2 - 0.0 + 0.1 Feb.
- 14 - 14 - 02 + 0.1 + 0.1 - 00 + 0.0 - 0.0 + 0.0 + 0.0 - 2.1 + 0.7 - 26 - 00 - 01 Mar.
are not specially marked. — 1 Federal Railways Fund, indemnification Fund, from non-negotiable bearer debt securities. — 3 Up to November 1993:
Redemption Fund for Inherited Liabilities, ERP Special Fund, "German loans on a trust basis. — 4 Including trust loans (or, up to November 1993,
Unity" Fund, Equalisation of Burdens Fund. — 2 including liabilities arising loans on a trust basis).
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IV. Credit institutions

14. Savings deposits and bank savings bonds sold to non-banks *

DM billion
Savings deposits Bank savings bonds, 2 sold to
of residents domestic non-banks
at three months’ at over three months’ Memo
notice notice item
of which
More than Interest with
of which of which |3 months credited maturities
Special Special butless 4 years on non- of foreign
savings savings {than and of non-  |savings banks, 4 years non-
Period Total Total Total facilities 1 Total facilities 1{4 years more residents {deposits |total Total and more {banks
End of year or month *
1995 1,067.1 1,046.1 749.7 344.7 296.4 238.5 234.0 62.3 21.0 38.0 2343 2274 197.9 7.0
1996 1,165.8 1,143.0 865.8 459.6 277.2 219.5 216.1 61.0 22.8 39.5 2347 227.8 203.3 6.9
1997 1,205.0 1,182.1 928.8 531.7 253.2 201.4 194.6 58.7 229 3838 244.6 236.9 2146 7.7
1997 Oct. 1,171.0 1,148.8 896.3 507.1 252.4 198.6 195.2 57.2 223 1.1 240.2 233.0 211.6 7.2
Nov. 1,172.8 1,150.5 898.5 510.8 252.0 198.3 194.8 57.2 22.3 1.0 2422 234.7 2128 7.4
Dec. 1,205.0 1,182.1 928.8 531.7 253.2 201.4 194.6 58.7 22.9 295 244.6 236.9 214.6 7.7
1998 Jan. 1,207.6 1,184.7 935.0 539.1 249.7 201.9 195.3 54.4 229 1.3 246.7 238.7 215.9 8.0
Feb. 1,211.4 1,188.4 939.1 5446 2493 201.5 195.0 54.2 23.0 0.8 248.2 240.0 216.8 8.2
Mar. 1,208.8 1,185.9 938.1 546.5 247.7 200.0 1935 54.2 23.0 08 249.2 241.0 217.2 8.3
Changes *
1996 + 986: + 969& + 11687 + 100.2 - 199 - 19.6 - 187 - 11 + 1.7 + 06 + 07 + 55 - 01
1997 + 392: + 391 + 600 + 672 - 209 - 18.0 - 187 - 2.2 + 0.2 + 10.0 + 9.2 + 1.3 + 0.8
1997 Oct. + 00F + 01; + 11 + 40 - 11 - 14 - 11 + 0.0 - 01 + 13 + 11 + 08 + 0.2
Nov. + 18] + 18) + 227 + 37 - 04 - 03 - 04 = 0.0 + 0.0 + 19 + 1.7 + 12 + 03
Dec. + 322) + 315 + 27.1F + 176 + 45 + 34 + 3.0 + 14 + 06 + 24 + 2.2 + 18 + 0.3
1998 Jan. + 26, + 26] + 62} + 15 ~ 35 + 04 + 07 - 4.2 - 0.0 + 21 + 18 + 14 + 03
Feb. + 38f + 37} + 42} + 55 - 05 - 05 - 02 - 0.2 + 0.1 + 14| + 13 + 08 + 0.2
Mar. - 26 - 251 - 108 + 19 - 15 - 15 - 15 - 0.0 - 01 + 11 + 10 + 04 + 0.1
For footnote * see Table IV. 11. — 1 Savings deposits for which an increasing December 1993 special savings facilities of non-banks and, from January
rate of interest or — not only for a limited time — a bonus or generally a 1995, of domestic non-banks. — 2 Including liabilities arising from
higher interest than the normal rate is paid under special contracts. Up to non-negotiable bearer debt securities.
November 1993 special savings facilities of domestic individuals; from
15. Debt securities and money market paper outstanding *
DM billion
Non-negotiable bearer debt securities
Negotiabie bearer debt securities and money market paper 1 and money market paper 1.5
Subordinated
of which with maturities of with maturities of
non-
over over negoti- |negoti-
Certi- 1 year 1 year able able
Floating- |Zero- Foreign |ficates and up and up debt debt
rate coupon currency |of up to to over up to to over secur- secur-
Period Total notes 2 bonds 2.3 {bonds 4 |deposit {1 year 4 years 4 years Total 1 year 4 years 4 years ities ities
End of year or month *
1995 1,562.3 157.7 6.5 62.2 1.3 20.5 3139 1,227.9 8.3 0.9 47 2.6 34.2 0.6
1996 1,756.3 184.0 6.9 103.9 6.0 18.6 375.0 1,362.7 6.3 0.6 34 2.2 38.9 04
1997 1,942.2 217.7 7.8 160.5 11.8 241 3785 1,539.6 5.1 0.9 2.4 1.8 455 2.6
1997 Oct. 1.940.7 205.9 9.0 1571 11.0 23.2 380.6 1,537.0 5.1 0.8 24 1.9 449 24
Nov. 1,954.3 2149 8.7 1585 121 24.1 383.9 1,546.2 5.1 0.8 2.4 1.9 45.2 24
Dec. 1,942.2 217.7 7.8 160.5 11.8 24.1 3785 1,539.6 5.1 0.9 24 1.8 455 2.6
1998 Jan. 1,971.1 224.0 8.5 169.8 121 258 377.6 1,567.7 5.1 0.9 2.3 19 45.6 2.5
Feb. 2,005.2 231.5 8.2 1814 13.2 28.1 374.6 1,602.5 5.1 0.9 2.3 1.9 455 2.5
Mar. 2,023.8 236.2 8.4 187.9 14.6 29.5 3720 1,622.3 5.0 0.9 23 1.8 459 2.5
Changes *
1996 + 193.6 + 26.3 + 04 + 4.7 + 4.6 - 20 + 60.9] + 1347 - 1.7 - 03 - 11 - 03 + 4.7 - 0.2
1997 + 186.8 + 30.9 + 0.9 + 51.0 + 5.8 + 53 + 417 + 1775 - 1.2 + 0.3 - 1.1 - 04 + 6.6 + 2.2
1997 Oct. + 68 + 5.0 - 0.2 + 21 + 04 + 0.9 - 32} + 91 - 0.0 - - 0.0 - 0.0 ~ 04 + 0.0
Nov. + 145 + 8.7 - 03 + 24 + 11 + 1.0 + 33} + 102 - 0.0 + 0.0 - 00 + 0.0 + 0.3 - 00
Dec. - 121 + 2.8 - 08 + 00 - 0.3 + 0.0 - 54} - 66 - 0.1 + 0.1 - 01 - 01 + 0.3 + 0.1
1998 Jan. + 289 + 6.3 + 0.7 + 93 + 0.3 + 1.7 -~ 09} + 281 + 0.1 + 0.0 - 0.0 + 0.1 + 0.1 - 01
Feb. + 342 + 55 - 03 + 115 + 11 + 23 - 3.0{ + 348 - 0.0 - 0.0 - 0.0 - 0.0 - 01 + 00
Mar. + 185 + 4.7 + 0.1 + 65 + 1.3 + 1.3 - 261 + 198 - 0.0 + 0.1 - 0.0 - 01 + 04 + 0.0
For footnote * see Table IV. 2. — 1 Up to November 1993 including units of account; including floating-rate notes in foreign currencies and
subordinated paper. — 2 including debt securities in foreign currencies. — zero-coupon bonds. — 5 Non-negotiable bearer debt securities are classified
3 Issue value when floated. — 4 Including debt securities in international under bank savings bonds (see also Table IV. 14, footnote 2).
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V. Credit institutions

16. Lending commitments to domestic enterprises and individuals *

DM billion
Commitments for medium and long-term loans Memorandum item
of fixed amounts and for fixed periods Commitments for residential building (reduced range of reporting credit institutions 1)
Loans promised
Loans for mod- Loans
Loans promised ernisation, i for repay- :Loans promised
Loans promised but not Loans for new purchase mentof ipromised iCancel- but not
promised jloans and paid | Cancel- yet paid  ipromised construc-  jand ac- other and paid | lations, yet paid
as at be- {promised jout lations out at as at be- {Total tion 2 quisition 3 {loans 4 out etc. 5 out at
ginning end of ginning end of
Period of period |during period period of period | during period period
1995 190.8 599.4 556.3 46.9 185.2 53.1 139.9 57.0 74.7 8.3 136.7 3.9 50.8
1996 6 185.2 6543 610.3 495 177.7347 52.2 162.3 64.4 87.4 10.6 157.6 357 53.4
1997 8 177.7 660.3 609.4 46.9 181.2:2 51.4 161.2 56.3 92.1 12.7 155.3 3.9:9 53.4
1997 july 186.2 56.4 55.6 4.1 183.0 57.2 13.7 4.9 7.8 1.0 13.7 0.4 56.8
Aug. 183.0 50.7 448 3.6 185.3 56.8 12.7 4.3 7.4 1.0 11.8 0.1 57.7
Sep. 185.3 53.0 49.1 3.2 186.0 57.7 12.0 4.0 7.2 0.9 12.6 0.8 56.3
Oct. 186.0 56.5 52.4 38 186.2 56.3 13.3 4.4 7.7 1.3 13.7 0.1 55.9
Nov. 186.2 54.0 47.3 3.9 189.0 55.9 12.3 4.3 7.1 0.9 12.2 0.3 55.7
Dec. 189.0 84.8 88.6 4.0 181.2 55.7 21.0 6.6 12.9 1.5 225 0.8 53.4
1998 jan. 181.2 46.4 436 43 179.7 110 50.4 1.2 34 6.8 1.0 10.2 0910 50.5
Feb. 179.7 48.4 42.9 3.5 181.7 50.5 10.8 3.4 6.3 1.2 9.6 0.7 51.1
Mar. 181.7 60.2 53.9 33 184.7 . .
* including non-profit organisations. The figures for the latest date are Offentlicher Banken Deutschlands {excluding housing promotion institu-
always to be regarded as provisional; subsequent alterations, which will tions). — 2 Creation of new housing. — 3 Including commitments for re-
appear in the following Monthly Report, are not specially marked. — pairs. — 4 Repayments of housing loans from other credit institutions. —
1 Source: Statistics of the Ministry for Regional Planning, Building and 5 Ascertained as a difference. — 6 Statistical decrease of DM 1.9 billion. —
Urban Development; only institutions affiliated to the following 7 Statistical increase of DM 1.4 billion as a result of the inclusion of east
associations: Deutscher Sparkassen- und Giroverband (excluding Lander German savings banks. — 8 Statistical decrease of DM 0.5 billion. —
building and loan associations; from January 1996 including savings banks in 9 Statistical decrease of DM 2.0 billion. — 10 Statistical decrease of DM 3.0
eastern Germany), Verband deutscher Hypothekenbanken, Bundesverband billion.
17. Off-balance-sheet operations of domestic credit institutions,
their foreign branches and their foreign subsidiaries *
DM billion
Liabilities arising from Liabilities arising from
Interest-rate and currency swaps 2 forward exchange transactions 3 | forward transactions in bonds 3
£nd of Placing/ Cross-currency
year or underwriting interest-rate Currency interest-rate Commitments | Commitments {Commitments |Commitments
month commitments 1 Total swaps swaps Swaps to take to deliver to take to deliver
Domestic credit institutions
1995 0.2 2,769.5 2,496.8 59.9 212.9 967.8 978.8 49 7.8
1996 0.1 4,400.3 4,020.0 72.9 307.4 1,194.0 1,198.4 4.3 5.9
1997 0.8 7,3321 6,765.2 104.6 462.2 1,522.9 1,507.7 6.6 7.9
1997 Dec. 0.8 7.332.1 6,765.2 104.6 462.2 1,522.9 1,507.7 6.6 7.9
1998 Jjan. 0.8 7,509.2 6,922.3 108.8 478.2 1,570.6 1,538.0 11.8 12.2
Feb. 1.2 7,852.5 7,235.7 115.8 500.9 1,549.1 1,498.5 121 10.5
Mar. 1.8 8,169.4 753131 | 124.4 513.7 1,595.4 1,568.7 10.8 121
Foreign branches of domestic credit institutions
1995 29 663.0 591.2 31.7 40.1 7743 774.3 0.3 0.3
1996 4.6 1,423.5 1,326.1 23.2 74.1 1,129.2 1,120.6 0.5 0.8
1997 7.8 2,778.7 2,624.8 16.9 137.0 1,483.3 1,471.6 0.5 0.9
1997 Nov. 7.4 2,681.3 2,540.0 16.7 1245 1,570.8 1,552.1 1.1 1.0
Dec. 7.8 2,778.7 2,624.8 16.9 137.0 1,483.3 1,471.6 0.5 0.9
1998 Jan. 8.3 2,936.7 2,769.3 15.6 151.8 ,514.6 1,502.6 4.5 4.1
Feb. 8.2 3,054.0 2,873.3 15.8 164.9 1,469.5 1,461.1 1.9 1.4
Foreign subsidiaries of domestic credit institutions
1995 472.1 4311 293 1.7
1996 581.8 550.7 223 8.8
1997 856.1 778.8 51.6 25.7
1997 Nov. 829.1 765.6 36.5 27.1
Dec. 856.1 778.8 51.6 25.7
1998 Jan. 860.4 779.4 68.0 13.0
Feb. 873.2 786.6 56.8 29.8

* The figures for the latest date are always to be regarded as provisional;
subsequent alterations, which will appear in the following Monthly Report,
are not specially marked. — 1 Excluding underwriting commitments arising
from usual syndicated lending. From December 1993 reduced by

commitments drawn down. From December 1993 no longer requested from
foreign subsidiaries. — 2 It is the principal amounts that are listed. — 3 Data
on foreign subsidiaries are no longer collected.

37*
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18. Assets and liabilities of the foreign branches and foreign subsidiaries of domestic credit institutions *

DM billion
Number of Lending to credit institutions Lending to non-banks
Balances and loans and advances| Loans and advances
domestic not evidenced by certificates 2. 3 not evidenced by certificates
credit in-
stitutions to residents
with
foreign |foreign
branches | branches 1 Money of which Money
and and Domestic | Foreign | market Enter- market
foreign |foreign [Volume credit credit paper, prises paper,
subsi- subsi- of insti- insti- secur- and indi- [to non- [secur- Other
Period diaries |[diaries |business |Total Total tutions 4 ftutions [ities 5. 6 |Total Total Total viduals |residents }ities 5 assets
Foreign branches End of year or month *
1995 60 156¢ 1,110.0 691.0 608.0 145.2 462.7 83.0 400.5 292.8 63.9 313 2289 107.8 18.5
1996 61 1621 1,305.6 784.5 670.3 140.7 529.6 114.2 498.0 3714 63.8 303 307.5 126.6 23.1
1997 62 165; 1,837.4; 1,068.1 927.0 207.5 719.4 1411 728.4 505.8 68.1 35.2 437.7 222.6 40.¢
1997 july 62 164¢ 1,689.7 964.8 836.5 183.6 652.8 1283 697.1 516.0 71.4 348 444.6 181.1 27.8
Aug. 62 164 1,644.7 954.6 826.9 182.2 644.8 127.7 661.7 483.9 67.9 326 415.9 177.8 28.4
Sep. 63 166 1,618.6 9424 815.2 186.2 629.0 127.2 647.3 470.6 63.9 31.8 406.7 176.7 29.0
Oct. 63 165¢ 1,727.8 9914 855.1 205.8 6493 136.3 707.6 507.6 65.6 32.7 4421 199.9 28.8
Nov. 62 164; 1,843.5: 1,057.8 919.6 2111 708.5 138.2 754.7 530.7 69.2 356 461.5 224.0 31.0
Dec. 62 165 1,837.4; 1,068.1 927.0 207.5 7194 1411 7284 505.8 68.1 35.2 437.7 2226 409
1998 Jan. 63 166§ 1,927.1 1,100.7 954.2 215.3 739.0 146.4 793.5 556.3 67.1 338 489.2 237.2 33.0
Feb. 63 1667 1,941.7% 1,088.5 936.6 2259 710.7 1519 817.8 581.5 67.2 32.6 514.3 236.3 355
Changes *
1996 + 1 + 6 +147.9 + 65.8 + 38.0 - 48 + 427 + 27.9 + 77.7 + 63.4 - 05 - 14 + 63.9 + 143 + 44
1997 + 1 + 3 +442.8 +232.7 +212.8 + 66.2 +146.6 + 19.9 +192.8 +106.0 + 34 + 4.1 +102.5 + 86.8 + 173
1997 July + 1 + 1 + 845 + 20.9 + 18.0 - 23 + 20.2 + 2.9 + 60.9 + 445 + 2.8 - 06 + 417 + 164 + 27
Aug. - - - 229 + 1.0 + 03 - 14 + 1.6 + 0.8 - 245 - 242 - 32 - 20 - 209 - 04 + 0.7
Sep. + 1 + 2 - 90 - 35 - 441 + 4.1 - 82 + 06 - 6.1 - 72 - 39 - 07 - 33 + 1.1 + 0.7
Oct. - -1 +123.3 + 56.7 + 46.6 + 19.7 + 26.9 + 101 + 66.8 + 41.7 + 1.7 + 1.0 + 40.0 + 25.0 - 02
Nov. -1 -1 +105.1 + 59.7 + 59.2 + 53 + 54.0 + 05 + 433 + 19.8 + 35 + 2.8 + 16.3 + 235 + 21
Dec. - 1 - 177 + 4.0 + 1.9 - 3.7 + 56 + 20 - 315 - 28.7 - 11 - 0S5 - 275 - 29 + 9.9
1998 Jan. + + 1 + 70.7 + 23.0 + 18.7 + 76 + 11.1 + 42 + 55.8 + 44.1 - 11 - 16 + 453 + 116 - 80
Feb. - - + 19.7 9.5 - 154 + 10.6 - 26.0 + 59 + 26.7 + 26.9 + 0.1 - 12 + 26.8 - 03 + 25
Foreign subsidiaries End of year or month *
1995 37 17 576.7 340.8 296.5 91.2 205.2 443 2135 157.1 64.1 455 93.0 56.4 224
1996 39 125 673.8 3923 333.7 102.5 2313 58.5 251.9 183.3 63.9 4538 1194 68.6 29.6
1997 37 131 764.9 4295 366.8 122.1 244.6 62.7 292.0 214.4 67.5 54.8 147.0 776 43.4
1997 July 38 132 793.6 446.2 385.0 122.5 262.5 61.2 303.1 218.3 64.8 51.9 1535 84.8 44.3
Aug. 38 132 775.0 437.0 375.7 124.3 2515 61.3 296.7 2131 66.0 534 147.1 83.6 4.2
Sep. 38 132 766.0 4427 382.6 121.8 260.8 60.1 282.5 201.6 66.9 53.8 134.7 80.9 409
Oct. 38 132 764.7 441.0 380.2 127.7 2526 60.8 283.1 206.3 67.2 54.4 139.1 76.8 40.5
Nov. 37 131 7726 439.8 376.9 1246 2523 62.9 290.2 209.7 65.5 53.3 144.2 80.5 425
Dec. 37 131 764.9 429.5 366.8 1221 2446 62.7 292.0 214.4 67.5 54.9 147.0 77.6 434
1998 Jan. 37 131 809.2 451.5 386.6 1254 261.2 64.9 313.0 230.9 69.8 54.7 161.1 82.1 447
Feb. 38 133 824.1 452.0 384.7 1224 262.4 67.3 326.3 235.0 69.0 55.9 165.9 913 45.8
Changes *
1996 + 2 + 8 + 74.6 + 39.0 + 26.0 + 96 + 164 + 13.0 + 28.8 + 19.3 - 03 + 0.2 + 19.6 + 95 + 69
1997 - 2 + 6 + 62.5 + 19.8 + 17.2 + 169 + 03 + 2.6 + 29.4 + 233 + 3.1 + 87 + 20.2 + 6.1 + 134
1997 July - + 2 + 18.1 + 74 + 6.2 + 50 + 13 + 0.9 + 87 + 129 + 33 + 4.1 + 95 - 41 + 2.2
Aug. - - - 12,6 - 57 - 6.1 + 23 - 84 + 04 - 39 - 34 + 1.3 + 16 - 47 - 06 - 30
Sep. - - - 48 + 8.1 + 9.2 - 20 + 11.2 - 1.0 - 126 - 10.2 + 09 + 05 - 1.2 - 23 - 03
Oct. - - + 2.2 + 06 - 02 6.3 - 64 + 08 + 138 + 55 + 04 + 07 + 51 - 37 - 03
Nov. -1 -1 + 36 - 39 - 57 3.5 - 22 + 1.8 + 56 + 2.3 - 17 - 11 + 40 + 33 + 1.9
Dec. - - - 104 - 12.0 - 116 - 28 - 88 - 04 + 08 + 39 + 1.9 + 16 + 20 - 31 + 08
1998 Jan. - - + 40.9 + 19.9 + 179 + 28 + 15.1 + 2.0 + 19.8 + 15.6 + 23 - 04 + 133 + 4.2 + 12
Feb. + 1 + 2 + 16.0 + 121 - 13 29 + 16 + 24 + 13.7 + 441 - 08F + 1.2 + 5.2 + 93 + 1.1

* In this table “foreign®” also includes the country of domicile of the foreign
branches and foreign subsidiaries. Statistical alterations have been
eliminated from the changes. The figures for the latest date are always to
be regarded as provisional; subsequent alterations, which will appear in the
foliowing Monthly Report, are not specialiy marked. — 1 Several branches

38*

in a home country are regarded as a single branch. — 2 Including balances
on postal giro accounts. — 3 Including bill-based lending and trust loans. —
4 In the case of foreign branches, from December 1993 including
transactions with the head office and with other branches in Germany; in
the case of foreign subsidiaries, including transactions with the parent
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institution. — 5 Treasury bills, Treasury discount paper and other money
market paper, debt securities. — 6 Including own-debt securities. —
7 Including liabilities arising from trust loans. — 8 Up to November 1993
including certificates of deposit, from December 1993 including

registered money market paper. — 9 Excluding subordinated liabilities
and excluding non-negotiable debt securities. — 10 Issues of negotiable

and non-negotiable debt securities and money market paper. —

11 Including subordinated liabilities.

39*

Deposits 7, 8
of credit institutions of non-banks
Domestic non-banks 2
Money
Short-term Medium and long-term market
paper
of which of which and debt
Enter- Enter- securities {Working
prises and prises and out- capital Other
in indi- indi- Foreign |standing {and own | liabilities
Total Total Germany 4tabroad | Total Total Total viduals | Total viduals non-banks; 10 funds " Period
End of year or month * Foreign branches
958.0 651.2 197.3 453.9 306.7 169.6 166.1 140.9 3.5 3.2 1371 109.6 10.9 315 1995
1,091.2 718.1 203.1 515.0 373.1 163.3 159.7 135.4 36 35 209.8 156.1 13.5 448 1996
1,518.6} 1,002.8 221.3 781.5 515.7 164.9 161.2 136.1 3.7 3.6 350.9 198.0 17.3 103.5: 1997
1,392.0 891.1 197.7 693.4 500.9 183.6 180.0 153.2 3.7 36 317.3 188.3 17.2 92.2; 1997 July
1,357.0 862.2 193.6 668.6 494.7 178.9 175.3 150.4 3.6 35 315.8 185.1 17.1 85.5 Aug.
1,347.5 834.7 186.9 647.8 512.8 176.0 1725 146.6 3.5 3.4 336.8 1711 17.5 825 Sep.
1,438.1 904.0 199.2 704.9 534.0 181.7 178.2 153.3 35 3.4 352.4 187.1 17.2 854 Oct.
1,532.9 974.3 216.7 757.6 558.5 182.1 178.9 153.4 3.2 3.2 376.5 199.4 17.2 94.0 Nov.
1,518.6¢ 1,002.8 221.3 781.5 515.7 164.9 161.2 136.1 37 3.6 350.9 198.0 17.3 103.5 Dec.
1,594.2F 1,015.1 207.0 808.0 579.1 195.4 191.4 162.9 4.0 3.9 383.7 209.5 17.5 105.91 1998 Jan.
1,607.4 988.1 206.8 781.3 619.4 197.0 193.0 164.8 4.0 4.0 422.4 205.5 17.7 111.0 Feb.
Changes *
+ 95.1 + 420 + 5.1 + 36.9 + 53.1 - 70 - 71 - 6.2 + 041 + 03 + 60.1 + 465 + 2.6 + 3.8; 1996
+ 35561 +2388{ + 17.01 +221.8; +1168¢; + 02{ + 00; - 08} + 0.1 + 0.1 +116.6; + 419, + 39; + 415 1997
+ 7907 +445F - 197 + 463] + 346, + 6.1 + 6.0 + 46 + 0.1 + 0.1 + 28.5 - 07 + 041 + 6.1] 1997 July
- 184 - 184 - 39 - 145 + 0.0 - 44 - 44 - 25 - 0.1 - 01 + 45 - 32 - 0.1 - 1.2 Aug.
+ 32f -195/ - 65{ -130f + 227} - 27} - 26i - 36; - 0.1 - 01 +254; - 140, + 04, + 15 Sep.
+ 102.0 + 771 + 124 + 64.6 + 249 + 5.9 + 5.9 + 69 + 0.0 + 00 + 19.0 + 16.0 - 03 + 5.6 Oct.
+ 827 + 63.4 + 17.3 + 46.0 + 19.3 + 0.2 + 05 - 01 - 03 - 03 + 19.0 + 123 + 0.0 + 10.1 Nov.
- 243 + 224 + 44 + 18.0 - 46.7 - 174 - 179 - 175 + 0.5 + 05 - 293 1.4 + 0.1 + 7.8 Dec.
+ 609 + 21 _145] + 166! + 589, + 303} + 300f + 266 + 03] + 03] + 285 + 115, + 02; - 19 1998Jan.
+ 181 - 239 - 0.2 - 237 + 419 + 1.6 + 1.6 + 2.0 + 0.0 + 0.0 + 40.3 - 40 + 0.1 + 55 Feb.
End of year or month ~ Foreign subsidiaries
463.5 301.0 43.2 257.8 162.5 61.6 56.5 53.3 5.1 5.1 100.8 58.9 20.4 34.0, 1995
540.3 349.2 48.9 300.3 1911 59.6 52.1 48.9 7.6 7.4 131.4 74.0 22.6 36.9; 1996
600.8 412.3 58.2 354.1 188.5 52.1 45.0 42.0 7.1 7.0 136.4 844 27.0 52.71 1997
631.3 416.9 54.3 362.5 2144 56.3 49.5 474 6.8 6.8 158.1 81.3 26.5 54.51 1997 July
617.6 406.5 52.9 3536 211.2 53.6 46.8 44.9 6.9 6.9 157.5 789 26.7 51.8 Aug.
607.2 409.9 53.5 356.4 197.3 54.4 47.6 455 6.8 6.8 142.8 78.3 26.8 53.8 Sep.
601.8 402.5 50.8 351.7 199.3 55.6 489 46.9 6.7 6.7 143.7 80.7 26.9 55.3 Oct.
609.8 414.2 55.5 358.6 195.6 53.4 46.5 44.6 6.9 6.9 142.2 81.1 275 54.2 Nov.
600.8 412.3 58.2 354.1 188.5 52.1 45.0 42.0 7.1 7.0 136.4 84.4 27.0 52.7 Dec.
642.4 445.3 60.3 384.9 197.2 51.8 44.8 426 7.0 7.0 145.3 82.7 283 5581 1998 Jan.
654.5 455.0 57.8 397.2 199.5 52.0 452 43.2 6.8 6.8 147.4 84.1 282 57.2 Feb.
Changes *
+ 588 + 37.0 + 5.0 + 31.9 + 21.8 - 25 - 49 - 49 + 24 + 23 + 24.3 + 15.1 + 2.2 - 1.4: 1996
+ 352 + 46.0 + 84 + 376 - 108 - 84 - 78 - 76 - 06 - 05 - 24 + 104 + 4.4 + 12.5¢ 1997
+ 1.3 + 125 - 03 + 129 - 13 + 2.0 + 21 + 20 - 0.1 - 0.1 - 32 + 1.3 + 0.7 + 49| 1997 July
- 83 - 69 - 13 - 56 - 13 - 25 - 26 - 24 + 0.1 + 0.1 + 1.2 - 25 + 0.2 - 21 Aug.
_ 68 + 58/ + 08/ + 50/ -126{ + 09] + 09 + 07{ - 00 - 00; -135; - 05/ + 01 + 2.6 Sep.
- 24 - 52 - 25 - 27 + 28 + 1.3 + 14 + 16 - 01 - 01 + 15 + 2.4 + 0.2 + 2.0 Oct.
+ 39 + 87 + 46 + 41 - 438 - 23 - 25 - 25 + 0.2 + 0.2 - 25 + 04 + 0.6 - 1.2 Nov.
- 116 - 37 + 25 - 63 - 78 - 15 - 16 - 26 + 0.2 + 0.2 - 64 + 34 - 05 - 17 Dec.
+ 3870 +3081 + 19} +289] + 79i - 03} - 03, + 04y - 00, - 00§ + 82} - 177 + 137 + 2.7% 1998 Jan.
+ 1321 +106f - 24; + 131 + 261 + 02f + 04 + 06f - 02i - 027 + 24F + 14; - 01 + 14 Feb.
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19. Building and loan associations *
Interim statements

DM billion
Lending to credit institutions| Lending to non-banks Deposits of credit |Deposits of
institutions 6 non-banks Memor-
Building loans Secur- andum
ities (in- item
Bai- cluding Bearer New
ances Loans Treasury {Deposits Deposits debt Capital jcon-
Num- and under bills under under secur-  i(incud- jtracts
ber loans Bank savings |Interim and savings savings |Sight ities ing pub- jentered
of Balance |(except debt and loan{and Other  [Treasury fand loan]Sight and loan]and time Jout- lished [intoin
End of year associ- | sheet building [Building fsecur- con- bridging | building [discount }con- and time]con- deposits |stand- |reserves)|year or
or month ations {total loans) 1 floans2 Jities3 |tracts loans loans 4 Ipaper) 5 ftracts deposits Jtracts 7 ing 8 month 9
All building and loan associations
1997 34 260.9 28.8 0.5 178 98.3 76.1 18.9 14.6 2.7 438 1751 5.5 341 12.0 156.4
1998 Jan. 34 2614 29.2 0.5 18.2 98.6 76.0 1838 14.9 27 439 174.9 5.3 32 12.0 1.9
Feb. 34 262.5 30.2 0.5 19.0 97.8 76.0 18.8 14.8 2.7 445 175.2 5.2 3.1 11.9 11.4
Mar. 34 264.0 30.2 0.5 20.1 97.8 76.7 189 15.1 2.7 45.6 175.2 52 3.2 12.0 14.1
Private building and loan associations
1998 lan. 21 184.9 21.8 03 106 66.9 511 17.7 126 2.0 32.6 121.0 5.3 3.2 7.7 83
Feb. 21 185.9 22,7 0.3 ns3 66.4 511 17.8 122 1.9 333 121.2 5.2 3.1 7.6 7.6
Mar. 21 187.1 22.8 0.3 12.2 66.3 51.7 17.9 12.4 19 343 121.2 5.2 3.2 7.7 9.0
Public building and loan associations
1998 Jan. 13 76.5 7.4 0.2 76 317 24.9 1.1 2.4 0.7 13 53.9 0.0 - 43 3.6
Feb. 13 76.7 7.6 0.2 17 314 249 1.1 2.6 0.7 11.2 54.0 0.0 - 43 3.8
Mar. 13 76.9 7.4 0.2 79 315 25.0 1.1 2.6 0.7 11.3 54.0 0.0 - 43 5.1
Trends in building and loan business
DM billion
Changes in deposits Capital promised |Capital paid out Outpayment Interest and
under savings and commitments  |repayments
loan contracts Allocations outstanding at {received on
end of period  ]building loans 11
Deposits under Loans under
Repay- savings and savings and
ments loan contracts loan contracts Newly
Interest {of granted
paid into|credited {deposits of which of which finterim
savings jon under Applied Applied jand of Memor-
accounts j deposits | cancelled to settle- to settle-] bridging which of andum
under junder [savings of ment of ment of {loans Under which  |item
savings |savings fand which interim interim {and atloc- Repay- |Housing
and loanjand loan{loan Net and and other ated ments |bonuses
con- con- con- alloca- bridging bridging jbuilding con- during |received
Period tracts 10 jtracts tracts Total tions 12 ]Total Total foans Total loans loans Total [tracts |Total quarter |13
All building and loan associations
1997 46.6 4.9 7.3 9223 60.2 86.9 339 10.1 23.0 8.0 30.0 17.4 12.1 30.6 25.1 0.4
1998 Jan. 35 0.0 0.6 7.6 5.8 6.9 3.0 1.0 2.0 0.7 2.0 17.5 125 2.2 0.0
Feb. 3.5 0.0 0.7 6.7 4.7 5.9 2.5 0.8 1.6 0.6 1.8 17.8 12.9 2.6 0.0
Mar. 4.2 0.0 0.8 8.5 55 8.1 34 0.9 2.1 0.7 25 18.2 12.8 2.8 0.0
Private building and loan associations
1998 Jan. 2.4 0.0 0.4 5.5 4.1 4.9 2.1 0.7 13 0.6 1.5 9.6 5.9 1.5 0.0
Feb. 24 0.0 0.4 4.7 31 4.2 1.8 0.6 1.1 0.5 13 9.8 6.0 1.8 0.0
Mar. 2.9 0.0 0.6 6.1 3.7 5.7 2.4 0.6 1.4 0.5 1.9 10.1 6.0 1.9 0.0
Public building and loan associations
1998 Jan. 1.1 0.0 0.2 2.1 1.7 2.0 0.9 0.2 0.6 0.1 0.5 78 6.6 0.7 0.0
Feb. 1.1 0.0 0.2 2.0 1.5 1.7 0.8 0.2 0.5 0.1 04 8.1 68 0.8 0.0
Mar, 13 0.0 0.3 2.4 18 2.4 1.1 0.2 0.8 0.2 0.6 8.1 6.8 0.8 0.0

* Excluding assets and liabilities and/or transactions of the foreign branches.
From August 1990 including assets and liabilities and/or transactions with
building and foan association savers in the former GDR. The figures for the
latest date are always to be regarded as provisional; subsequent alterations,
which will appear in the following Monthly Report, are not specially
marked. -— 1 Including postal giro account balances, claims on building and
loan associations, claims arising from registered debt securities and central
bank balances. — 2 Loans under savings and loan contracts and interim and
bridging loans. — 3 Including money market paper. — 4 Including trust
loans. — 5 Including equalisation claims. — 6 Including liabilities to building
and loan associations. — 7 Including small amounts of savings deposits. —

40*

8 Including participation rights capital; from December 1993 induding fund
for general banking risks. — 9 Total amount covered by the contracts; only
contracts newly entered into, for which the contract fee has been fully paid.
Increases in the sum contracted count as new contracts. — 10 For
outpayments of deposits under savings and loan contracts arising from the
allocation of contracts see “Capital paid out". — 11 Including housing
bonuses credited. — 12 Only allocations accepted by the beneficiaries;
including allocations applied to settlement of interim and bridging loans. —
13 The amounts already credited to the accounts of savers or borrowers are
also included in *Amounts paid into savings accounts® and "interest and
repayments received on building loans*.
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V. Minimum reserves

Liabilities subject to reserve requirements to residents

Liabilities subject to reserve requirements to non-residents :

1 The ratio of stage 1 on the progressive scale applies to the first DM 10

Sight liabilities
Stage on the progressive scale 1
1 2 3
DM 100 mn
and under,
DM 10 mn but more than more than
and under DM 10 mn DM 100 mn Time liabilities Savings deposits | Sight liabilities Time liabilities Savings deposits
6.6 9.9 12.1 4.95 4.15 121 4.95 4.15
6.6 9.9 12.1 2 2 121 2 2
5 2 2 5 2 2
2 2 1.5 2 2 1.5

the case of sight liabilities to residents, and the existing differentiation of

million of liabilities subject to reserve requirements, the ratio of stage 2 to
the next DM 90 million, and the ratio of stage 3 to liabilities in excess of DM

100 million. — 2 Since March 1, 1994 the stages on the progressive scale in

2. Reserve maintenance ~

the reserve ratios by liabilities to residents and liabilities to non-residents,
have been abolished.

Total
DM million
Liahilities subject to reserve requirements Required reserves Excess
prior to deduction reserves 8, 15
of deductible
Sight liabilities Time liabilities Savings deposits 3 {cash balances 4 15 Required as % of
reserves required
after reserves
deduc- after
of which tion of deduc-
For Deduct- :deduct- tion of
liabil- ible ible deduct-
to to of ities cash cash ible Short-
non- non- non- to non- {balances jbalances {Actual cash bal- :fall,
Total residents 2! residents | residents 2| residents | residents | residents | Total residents {5, 15 6,15 reserves 7} Level ances total 9, 15
704,674} 158,612 12,7661 149,641 13,290 367,218 3,147 61,651 3,442 6,268 55,383 56,426 1,043 1.9 6
732,855} 165,410 15,203; 175,093 11,547} 362,262 3,340 53,499 3,000 7,038 46,461 47,122 661 1.4 1
768,728 162,317 13,482 224,345 11,106} 353,899 3,579 52,321 2,579 7,524 44,797 45,304 507 1.1 2
821,085: 173,300 14,1027 233,281 10,283 386,017 4,102 50,079 2,351 8,178 41,901 42,232 331 0.8 1
873,2121 188,859 14,295 223,959 12,878} 428,562 4,659 53,100 2,579 8,586 44,514 44,941 427 1.0 2
921,512}1 192,950 16,741 241,367 14,067} 451,300 5,087 56,016 2,934 9,151 46,865 47,372 507 1.1 6
966,0741 204,788 17,859 244,965 10,908; 481,901 5,653 58,661 2,849 10,144 48,517 49,123 606 1.3 4
1,040,751 . 224,043} 18,678 260,485 7,817 523,297 6,431 55,746 2,645 10,745, 450011 45,531 530 1.2 1
1,105,701 ; 244,792} 20,969 266,440} 10,133} 556,209 7,158 65,920 3,337 11,4087 54,512} 55,150 638 1.2 2
1,148,473 ¢ 262,366% 19,672} 273,527 9,220 576,167 7.521 68,892 3,1497 12,3771 56,515; 57,074 559 1.0 3
1,196,1811 266,428¢ 20,965 329,803 8,395 562,972 7,618 71,739 3,269: 13,591 58,148: 58,912 764 1.3 4
1,434,8231 334,804} 21,621 417,459] 10,261 642,846 7,831 87,282 3,449, 18,366; 68916 70,927 2,011 2.9 16
1,516,6981 3758131 21,732] 488,794] 12,061 609,646 8,653; 94,199 3,586 20,578: 73,621 75,044 1,423 1.9 "
1,734,6541 446,454 26,062: 562,054{ 16,606 672,271 11,207} 109,682 4,441 24,509 85,173] 86,360 1,188 1.4 5
1,894,674 478,480 27,0827 599,326 25,371} 749,824 14,591 84,379 4,076 24,791 59,587 60,365 777 1.3 15
2,007,7101 512,091 30,6147 563,839] 41,243 B42,463] 17,460 56,435 2,705 12,881 43,5541 44,377 823 1.9 5
2,066,565 535,334 44,002 482,370 37,086 948,261 19,512 36,492 1,914 - 36,492 37,337 845 2.3 3
2,201,464 602,570 52,912 425,589 48,754 1,050,304 21,334 38,671 2,353 - 38,671 39,522 851 2.2 4
2,327,879 650,701 84,2847 419,595 56,82211,094,891 21,586 40,975 3,146 ~1 40,975: 41,721 745 1.8 3
2,255,625 588,128 57,115 439,788 49,38141,099,163 22,050 39,506 2,461 - 39,506 40,177 670 1.7 7
2,255,138 586,360 66,315} 431,856 48,687 1,099,889 22,032 39,493 2,631 - 39,493 39,790 297 0.8 6
2,255,167 590,907] 64,977 430,547] 49,325/1,097,482{ 21,929 39,506 2,615 -i 39,5061 39,940 433 1.1 4
2,270,6511 596,939{ 73,968| 432,910 48,18411,096,805} 21,845, 39,820 2,771 -1 39,820; 40,129 309 0.8 4
2,270,417 | 607,7651 79,511 422,180 44,42611,094,773} 21,761 39,826 2,805 -1 39,826; 40,084 258 0.7 5
2,270,891 605,941 81,0351 421,541} 47,547]1,093,133] 21,694} 39,844 2,897 -1 39,844, 40,200 357 0.9 4
2,270,835] 610,929] 74,8801 424,378 45679{1,093,315} 21,655 39,842 2,736 -1 39,8427 40,199 357 0.9 2
2,275,841} 610,066| 82,649; 420,938! 47,614]1,092,980{ 21,594: 39,944 2,929 -1 39,9441 40,192 248 0.6 2
2,285,428| 615,516] 82,694] 422,546, 50,182]1,092,948] 21,5421 40,136 2,981 -1 40,1361 40,504 368 0.9 5
2,327,879¢ 650,701 84,284 419,595] 56,822:1,094,891 21,586 40,975 3,146 -1 40,975! 4,721 745 1.8 3
2,398,028 662,476] 96,8521 432,928 64,328(1,119,406{ 22,037] 42,253 3,554 -1 42,253: 42,562 308 0.7 5
2,377,067} 626,106} 95828] 439,819} 61,0571,132,071 22,187; 41,770 3,470 -{ 41,770% 42,098 328 0.8 4
2,380,593§ 635,8661 94,251! 436,345] 56,76311,135,1001 22,2671 41,825 3,354 -1 41,825% 42,077 252 0.6 5

For footnotes see page 42*

41*
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V. Minimum reserves

2. Reserve maintenance (cont'd)
Breakdown by category of banks

Average reserve ratio 12
for liabilities to Memorandum items
Number Liabilities
of credit subject to residents
institutions reserve and non-
subject require- Required residents, non- Actual Excess
to reserve ments reserves 4 total residents residents reserves 7 reserves
require-
ments DM million % DM million
All categories of banks 11
3,423 2,377,067 41,770 1.8 1.7 1.9 42,098 328
3,424 2,380,593 41,825 1.8 1.7 1.9 42,077 252
Commercial banks
310 623,371 11,761 19 1.9 2.0 11,884 123
311 622,697 11,743 19 1.9 2.0 11,836 923
Big banks
3 | 337,346 6,366 1.9 19 2.0 6,372 6
3 333,723 6,291 1.9 1.9 2.0 6,297 6
Regicnal banks and other commercial banks 13
180 238,565 4,463 1.9 19 2.0 4,535 72
182 240,169 4,493 1.9 1.9 2.0 4,547 54
Branches of foreign banks
76 21,709 434 2.0 2.0 2.0 467 33
75 22,919 458 2.0 2.0 2.0 488 30
Private bankers 14
51 25,751 498 1.9 1.9 2.0 509 12
51 25,887 500 1.9 1.9 2.0 504 4
Regional giro institutions
13 79,959 1,499 1.9 1.8 2.0 1,508 9
13 77,487 1,450 1.9 1.8 2.0 1,456 6
Savings banks
596 935,234 15,726 1.7 1.7 1.7 15,820 94
596 940,463 15,826 1.7 1.7 17 15,880 54
Regional institutions of credit cooperatives
4l 27,115 542 2.0 2.0 2.0 543 0
4 27,051 541 2.0 2.0 2.0 541 o]
Credit cooperatives
2,417 600,500 10,323 1.7 1.7 1.7 10,408 85
2,417 602,177 10,351 1.7 1.7 1.7 10,420 68
Mortgage banks
34 9,552 190 2.0 2.0 2.0 197 8
34 9,101 181 2.0 2.0 2.0 189 9
Credit institutions with special functions 11
15 99,861 1,702 1.7 1.7 2.0 1,706 4
15 100,160 1,707 1.7 1.7 2.0 1,719 12
Building and loan associations
34 1,475 27 1.9 1.9 1.9 32 5
34 1,456 27 1.8 1.8 1.9 36 9
* From August 1990 including reserve maintenance of the east German accounts at the Bundesbank. — 7 Average credit balances of credit

credit institutions. — 1 Pursuant to sections 5 to 7 of the Minimum Reserves
Order. — 2 Including liabilities arising from initial sales to non-residents of
bearer debt securities and order debt securities forming part of a total
issue. — 3 From August to December 1930 including liabilities in “giro
accounts with savings banks and savings accounts evidenced by a passbook”
in eastern Germany, from January 1991 only including those liabilities in
"savings accounts evidenced by a passbook* in eastern Germany which were
converted to the provisions of the Banking Act governing savings
transactions then applying. — 4 Amount after applying the reserve ratios to
liabilities subject to reserve requirements (section 5 (1) of the Minimum
Reserves Order). Owing to the introduction in March 1978 of deductible
cash balances, accompanied by a compensatory increase in reserve ratios,
the continuity of the series is not assured. — 5 Average bank holdings of
German legal tender. — 6 To be maintained as credit balances on giro

42+

institutions subject to reserve requirements maintained on giro accounts at
the Bundesbank. — 8 Actual reserves less required reserves after deduction
of deductible cash balances. — 9 Required reserves after deduction of
deductible cash balances. — 10 The exemption of institutions mainly
engaged in long-term business and of building and loan associations was
abolished with effect from January 1, 1984. — 11 From February 1992
including "Deutsche Bundespost Postbank” (from January 1, 1995: Deutsche
Postbank AG). — 12 Required reserves as a percentage of liabilities subject
to reserve requirements. — 13 including guarantee banks with smali
amounts. — 14 Only credit institutions organised in the form of a sole
proprietorship or partnership. — 15 On August 1, 1995 credit institutions’
cash balances ceased to be deductible from their minimum reserve
requirements.
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1. Discount and lombard rates of the Bundesbank and special interest rate charged
for failing to comply with the minimum reserve requirements
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V. Interest rates

Lombard rate

Lombard rate 2

% p.a.
Applicable from | Discount rate 1
1979 Jan. 19 3
Mar. 30 4
June 1 4
July 13 5
Nov. 1 6
1980 Feb. 29 7
May 2 7
Sep. 19 7
1982 Aug. 27 7
Oct. 22 6
Dec. 3 5
1983 Mar. 18 4
Sep. 9 4
1984 June 29 47/2
1985 Feb. 1 4,
Aug. 16 4

* Special interest rate charged for failing to comply with the minimum re-
serve requirements: 3% p.a. above lombard rate; unchanged since Janu-
ary 1,1951. — 1 Until July 31, 1990 this was also the rate for cash ad-

4
5
512
6
7

Pl

o~ 00 (Y=RV=X.")

5
52

52

6
51

Applicable from [ Discount rate 1 ;Lombard rate 2 ; Applicable from | Discount rate
1986 Mar. 7 3 572 $1992 July 17 83/s
Sep. 15 8 s
1987 Jan. 23 3 5
Nov. 6 3 47> 1993 Feb. 5 8
Dec. 4 2" 4/ Mar. 19 72
Apr. 23 7 Ya
1988 July 1 3 4, July 2 6 3a
July 29 3 5 July 30 63/
Aug. 26 3 5 Sep. 10 6 '/a
Dec. 16 3 51 Oct. 22 53a
1989 Jan. 20 4 6 1994 Feb. 18 5 1a
Apr. 21 47 672 Apr. 15 5
June 30 5 7 May 13 42
Oct. 6 6 8
1995 Mar. 31 4
1990 Nov. 2 6 82 Aug. 25 32
Dec. 15 3
1991 Feb. 1 672 9
Aug. 16 72 9%a 11996 Apr. 19 22
Dec. 20 8 93

vances. — 2 From August 1, 1990 to December 31, 1993 this was also the

2. The Bundesbank’s open market transactions in securities under repurchase agreements *

934
9%

9

9

8
8a
73
7
63/

63/a
6
6
6
5
5

4/

rate for cash advances; since January 1, 1994 cash advances have no longer
been granted. — 3 Lombard loans were generally not granted to credit insti-
tutions at the lombard rate from February 20, 1981 to May 6, 1982.

* purchases of debt securities eligible as collateral for lombard ioans; since
July 11, 1983 also of Treasury discount paper; first such transaction on
june 21, 1979. Excluding quick tenders; first such transaction on Novem-

ber 28, 1988. The figures for the latest date are always to be regarded as pro-

43*

Bids by credit institutions Purchases by the Bundesbank 1
Fixed-rate Variable-rate tenders
tenders
Marginal Major
Amount Amount Fixed-rate allotment rate allotment rate 2

Number " Running for

of bidders DM million Number DM million % p.a. ... days
685 298,006 685 73,631 3.00 - - 14
636 295,968 686 80,529 3.00 - - 14
610 292,345 610 73,986 3.00 - - 14
654 300,198 654 82,878 3.00 - - 14
614 292,267 614 73,085 3.30 - - 14
721 316,612 721 82,031 3.30 - - 14
658 307,827 658 75,132 3.30 - - 14
676 314,796 676 79,983 3.30 - - 15
658 323,479 658 76,037 3.30 - - 14
716 330,325 716 79,963 3.30 - - 13
719 331,251 719 78,038 3.30 - - 14
697 340,730 697 88,956 3.30 - - 14
709 331,122 709 79,832 3.30 - - 13
732 344,058 732 90,859 3.30 - - 13
726 349,253 726 85,076 3.30 - - 15
701 335,655 701 85,123 3.30 - - 15
708 352,507 708 77,931 3.30 - - 14
714 351,955 714 82,738 3.30 - - 14
773 357,208 773 77,011 3.30 - - 14
748 352,789 748 82,057 3.30 - - 14
693 351,386 693 75,924 3.30 - - 14
709 362,177 709 82,966 3.30 - - 14
762 361,748 762 77,443 3.30 - - 14
743 379,674 743 86,976 3.30 - - 14
701 361,459 701 73,043 3.30 - - 14
734 379,604 734 88,097 3.30 - - 14
764 362,968 764 72,986 330 - - 14
785 385,259 785 88,644 3.30 - - 14
734 365,938 734 73,946 3.30 - - 14
759 397,382 759 91,033 3.30 - - 14
749 374,970 749 72,025 3.30 - - 14
843 412,829 843 90,040 3.30 - - 14
825 389,236 825 71,080 3.30 - - 15
767 404,600 767 91,800 3.30 - - 14

visional; subsequent alterations, which will appear in the following Monthly
Report, are not specially marked. — 1 For allotment rate, see page 44*, —
2 Spread of the rates at which most of the allotments took place.
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VI Interest rates

2. The Bundesbank’s open market transactions in securities under repurchase agreements * (cont'd)

For footnotes *,1 and 2 see page 43*. — 3 Unweighted average of the inter-
est rates on the monthly securities repurchase agreements with maturities
of one month or, since October 1992, two weeks; uniform or, since Septem-

Allotment rate 3 , % p.a.
Monthly Monthly Monthiy Monthly

Period averages Period averages Period averages Period averages

1991 Jan. 8.5611993 Jan. 8.63 11995 Jan. 4.85 11997 Jan. 3.00
Feb. 8.50 Feb. 8.51 Feb. 4.85 Feb. 3.00
Mar, 8.50 Mar. 8.31 Mar. 4.85 Mar. 3.00
Apr. 8.58 Apr. 8.05 Apr. 4.51 Apr. 3.00
May 8.60 May 7.63 May 4.51 May 3.00
June 8.73 June 7.60 June 4.50 June 3.00
July 8.79 July 7.25 July 4.50 July 3.00
Aug. 8.93 Aug. 6.80 Aug. 4.42 Aug. 3.00
Sep. 9.00 Sep. 6.75 Sep. 414 Sep. 3.00
Oct. 9.00 Oct. 6.63 Oct. 4.04 Oct. 3.18
Nov. 9.05 Nov. 6.33 Nov. 3.99 Nov. 3.30
Dec. 9.29 Dec. 6.05 Dec. 3.87 Dec. 3.30

1992 Jan. 9.4011994 Jan. 6.00]1996 Jan. 3.67]1998 Jan. 330
Feb. 9.41 Feb. 6.00 Feb. 332 Feb. 3.30
Mar. 9.48 Mar. 5.87 Mar. 3.30 Mar. 3.30
Apr. 9.56 Apr. 5.62 Apr. 3.30 Apr. 3.30
May 9.60 May 5.30 May 3.30
June 9.60 June 5.05 June 3.30
July 9.63 July 4.89 July 3.30
Aug. 9.70 Aug. 4.85 Aug. 3.24
Sep. 9.53 Sep. 4.85 Sep. 3.00
Oct. 8.83 Oct. 4.85 Oct. 3.00
Nov. 8.75 Nov. 4.85 Nov. 3.00
Dec. 8.77 Dec. 4.85 Dec. 3.00

ber 1988, marginal allotment rate (variable-rate tenders) and fixed rate
(fixed-rate tenders).

3. Rates of the Bundesbank for short-term money market operations *

% p.a.
Special lombard loans 1 Treasury biil sales 2
Applicable Rate |Applicable Rate |Applicable Rate [Days |Applicable Rate |Days
1973 Nov. 26 to Oct. 9 to Dec. 3 11 11993 Mar. 25 to May 2 7.5 3 Apr. 22 53 3
Dec. 4 to May 3 to Sep. 9 7.0 3 Aug. 26 4.5 3
1974 to Jan. 11 13 Sep. 10 to Oct. 21 6.25 3
Mar, 14 to Apr. 8 13 11982 to Jan. 21 10.5 Oct. 22 to 1996 Apr. 26 31 3
May 28 to July 3 10 Jan. 22 to Mar.18 10
Mar. 19 to May 6 9.511994 to Feb. 17 5.75 3
1981 Feb. 25 to Feb. 26 12 Feb. 18 to Apr. 14 5.25 3
Mar. 3 to Oct. 8 12 Apr. 15 to Apr. 21 5.0 3

* For Bundesbank open market transactions in bills under repurchase agree-
ments of April 16, 1973 to March 18, 1982 see Table VI.2. page 43*, most re-
cently Monthly Report, January 1997. — 1 Special lombard Toans were first

4. Money market rates, by month

granted on November 26, 1973. — 2 Sales of Federal Treasury bills not in-
cluded in the Bundesbank’s money market regulating arrangements. Of-
fered for the first time on August 13, 1973.

% p.a.
Money market rates reported by Frankfurt banks 1 FIBOR 2.3 Old-style FIBOR 2.4
Day-to-day |One- Three- Six- Twelve- Three- Six-
money month month month month month month

Day-to-day money Three-month funds (overnight) |funds funds funds funds funds funds

Monthly |lLowest and Monthly Lowest and

averages |highest rates averages |[highest rates Monthly averages
3.08 295 - 350 321 317 - 325 3.12 3.21 3.23 3.27 3.39 3.28 3.32
3.01 2.30 - 3.09 3.15 311 - 3.20 3.05 3.15 3.17 3.23 3.35 3.25 3.30
3.07 295 - 450 3.11 3.08 - 3.16 3.1 3.1 3.14 3.18 3.29 3.21 3.23
3.09 295 - 450 3.13 3.08 - 3.18 3.12 31 3.14 3.21 3.34 3.21 3.29
3.16 3.05 - 4.50 3.24 3.13 - 331 3.19 3.18 3.26 3.40 3.59 3.34 347
3.10 3.00 - 375 3.29 324 - 340 3.12 3.20 33 3.44 3.68 335 3.46
3.40 3.04 - 450 3.55 335 - 368 3.44 34 3.58 3.73 4.03 3.67 3.78
3.46 332 - 440 3.70 362 - 375 3.49 3.56 3.74 3.86 4.11 3.83 3.89
344§ 5 315 — 455 3.7 360 - 375 3.48 3.72 3.74 3.84 4.05 3.74 3.88
3.42 327 - 450 3.55 3.50 - 365 3.45 3.50 3.57 3.67 3.84 3.57 3.68
3.49 3.35 - 450 3.49 345 - 352 3.52 3.47 3.51 3.60 3.77 3.48 3.63
345 3.36 - 4.15 3.50 345 - 358 3.49 3.48 3.52 3.60 3.77 3.60 3.68
341 325 - 352 3.61 3.55 - 365 3.44 3.57 3.63 3.73 3.93 3.68 3.79

1 Money market rates are not fixed or quoted officially; the monthly aver-
ages computed from daily quotations are unweighted. — 2 Frankfurt Inter-
bank Offered Rate. — 3 Day-to-day money {overnight): since July 1, 1996
rate ascertained by Telerate; time deposits: since July 2, 1990 rate ascer-
tained by Telerate on a broader basis than before and calculated by the

44>

method of computing interest on the basis of 365/360 days. — 4 Rate
calculated since August 1985 by Privatdiskont AG, and since January 1996 by
Telerate, by the method of computing interest on the basis of 360/360 days
(from July 1990 only as a basis for maturing transactions). — 5 At the end of
December 4.25% to 4.55%.
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5. Lending and deposit rates *
Lending rates
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VLI. Interest rates

% p.a.
Current account credit Bills discounted
Bills of fess than DM 100,000
DM 200,000 and more DM 1 million and more rediscountable
less than DM 200,000 but less than DM 1 million but less than DM 5 million at the Bundesbank
Average Average Average Average
interest rate Spread interest rate Spread interest rate Spread interest rate Spread
10.00 800 - 11.75 9.13 6.79 - 11.25 7.73 6.00 - 10.25 a4.71 3.00 - 675
9.97 790 - 11.75 9.06 7.00 - 11.25 7.70 6.00 - 10.50 472 3.05 - 7.00
9.97 775 - 11.75 9.06 7.00 - 11.25 7.69 6.00 - 10.25 4.71 3.00 - 7.00
9.95 7.75 - 1175 9.12 7.00 - 11.25 7.75 6.00 - 10.50 4.70 3.00 - 7.00
9.96 7.75 - 1175 9.12 7.00 - 11.25 7.73 6.00 - 10.50 4.71 3.00 - 7.00
9.98 7.90 - 11.75 9.13 7.00 — 11.25 7.69 6.00 - 10.50 4.76 3.00 - 7.00
10.00 7.90 - 11.75 9.05 6.75 - 11.25 7.71 6.00 - 10.50 4.73: 300 - 675
9.98 7.75 - 11.75 9.05 6.90 - 11.50 7.70 6.00 - 10.50 4.73 3.00 - 7.00
9.98 7.75 - 11.75 9.1 7.00 - 11.50 7.71 6.00 - 10.50 4.73 1 3.00 - 7.00
10.02 7.75 - 11.75 9.06 6.75 - 11.50 7.68 6.00 - 10.50 4.73 3.05 - 7.00
10.02 7.75 - 11.75 9.08 7.00 - 11.50 7.7 6.00 -~ 10.50 4.71 3.00 - 7.00

Instalment credits

Long-term fixed-rate loans
to enterprises and self-employed persons
(excluding lending to the housing sector) 5

DM 10,000 and more but not more than DM 30,000 2 DM 200,000 and more DM 1 million and more

Personal credit lines but less than DM 1 million but less than DM 10 million

{overdraft facilities Effective

granted to individuals) Monthly rate 3 annual interest rate 4 Effective interest rate

Average Average Average Average Average

interest rate | Spread interest rate | Spread interest rate  :Spread interest rate  :Spread interest rate Spread
11.21 9.75 - 12.25 0.42 0.36 - 0.50 10.96 9.11 -12.96 6.62 560 - 8.75 6.42 553 - 8.40
11.21 9.75 - 12.25 0.42 0.36 - 0.50 11.00 9.16 - 12.97 6.54 5.59 — 8.55 6.36 530~ 7.95
11.22 9.75 - 12.25 0.42 036 - 0.50 10.97 9.16 - 12.95 6.62 5.67 - 8.55 6.39 5.50 - 8.04
11.22 9.75 -12.25 0.42 0.36 - 0.50 11.00 9.16 -~ 12.95 6.65 5.68 - 8.50 6.42 5.41 - 8.00
11.22 9.75 - 12.25 0.42 0.36 — 0.50 10.94 9.20 - 12.95 6.73 578 — 8.70 6.46 5.54 - 8.00
11.23 9.75 -12.25 0.42 0.36 - 0.50 10.96 9.27 -12.95 6.81 5.90 - 8.50 6.56 571~ 8.00
11.25 9.75 - 12.25 0.42 035~ 048 10.95 9.18 — 12.91 6.77 5.85 - 8.50 6.50 563 - 7.98
11.27 9.75 - 12.25 0.42 0.35 - 0.49 10.96 9.26 - 12.87 6.62 5.70 - 8.50 6.35 555~ 7.73
11.27f 9.75-12.25 0.42] 035- 049 10.90: 9.16 -12.82 6.55: 5.59- 821 6.26. 5.41- 772
11.26] 9.75-12.25 0411 032- 049 10.78¢ 8.61-12.63 6.43¢ 548 - 8.18 620 545- 772
11.261 9.75-12.25 0.41{ 0.32- 049 10.651 8.42-1263 6.41 5.46 - 8.00° 6.17: 541 - 761

Mortgage loans secured by residential real estate

* The average rates are calculated as unweighted arithmetic means from
the interest rates reported to be within the spread. The spread is as-
certained by eliminating the reports in the top 5% and the bottom 5% of
the interest rate range. The figures for the latest date are always to be re-
garded as provisional; subsequent alterations, which will appear in the
fotlowing Monthly Report, are not specially marked. — 1 Second and third
weeks of the months indicated. — 2 With maturities between 36 months
and 60 months. — 3 Interest rates as % per month of original amount of
credit taken up. Besides interest, most credit institutions charge a one-off
processing fee (generally 2%, in some cases 3%, of the credit amount). —

with interest rates fixed (effective interest rate) 6
with variable interest rates

for 2 years for 5 years for 10 years (effective interest rate) 6

Average Average Average Average

interest rate Spread interest rate Spread interest rate Spread interest rate Spread
5.17 459 - 588 5.82 549 - 643 6.86 6.50 - 7.34 6.19 512 - 761
5.12 459 - 575 572 543 - 6.37 6.75 6.54 - 7.29 6.16 501 - 761
5.31 476 - 5.89 5.84 546 - 6.28 6.76 6.42 —~ 7.23 6.18 5.07 - 7.61
5.35 486 - 591 5.88 549 - 6.38 6.77 6.49 - 7.18 6.17 501 -~ 7.55
5.55 499 - 6.17 5.96 554 - 6.45 6.72 642 - 7.15 6.22 512 - 7.61
573 527 - 6.33 6.15 574 - 6.59 6.80 6.59 - 7.23 6.33 538 - 7.72
5.68 527 - 6.22 6.08 580 - 6.49 6.66 6.43 - 7.3 6.31 538 - 750
5.51 5.07 - 6.17 5.85 5.59 - 6.38 6.40 6.17 - 6.97 6.24 525 - 761
5.41 501 - 5% 5.71 546 - 631 6.24 597 - 6.75 6.19 522 - 761
5.36 496 - 588 5.62 538 - 6.1 6.11 588 - 6.64 6.17 512 - 772,
5.39 5.01 - 591 5.60 538 - 6.06 6.04 580 - 6.49 6.15 512 - 761

4 Calculated on the basis of reported monthly rates (see footnote 3) and re-
ported annual rates on the respective amount of debt and on the basis of
the respective processing fees, taking due account of reported maturities. —
5 Lending to enterprises (with agreed maturities of four years and more),
with agreed interest locked in for not less than four years. — 6 The figures
refer to the time when the contract was concluded and not to the entire
duration of the contract. The calculation of the effective interest rate is
based on an annual redemption rate of 1% plus interest saved; the repay-
ment conditions agreed upon in each case by the credit institutions involved
are taken into account (at present mostly monthly payment and inclusion).
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VI. Interest rates

5. Lending and deposit
Deposit rates

rates * (cont’d)

% p.a.
Time deposits with agreed maturities
of 1 month of 3 months
Higher-yielding -
sight deposits DM 100,000 and more but DM 1 million and more but DM 100,000 and more but
of individuals 7 less than DM 100,000 less than DM 1 million less than DM 5 million less than DM 1 miltion
Average Average Average Average Average
interest rate  |Spread interest rate  }Spread interest rate  |Spread interest rate  |Spread interestrate  |Spread
1.95{ 050- 3.00 232 200- 270 2637 225- 290 2.85] 250~ 3.05 2701 230- 3.00
194 050- 3.00 2337 200- 270 2631 225- 2.90 2.85{ 250- 3.05 2.69; 230~ 3.00
193y 050~ 3.00 233] 200- 275 2657 2.27- 295 2.88] 250~ 3.10 2711 235- 3.00
t.94; 0.50- 3.00 233} 200~ 275 266] 2.25- 295 2.88] 250- 3.10 273} 2.30- 3.00
197, 050- 3.00 241 200- 285 2741 2.35- 3.09 2.99] 260- 3.30 285] 240- 325
1.97, 0.50- 3.00 251; 2.00- 3.00 2841 240- 3.15 3.11] 270~ 3.38 3.00] 250- 3.40
1991 050~ 3.00 264; 213- 315 297} 250- 340 3277 275~ 365 3.06] 250- 3.50
1.98; 0.50- 3.00 2571 2.10- 3.00 291 250- 3.25 3.16f 2.75- 350 299] 250~ 3.35
2.00; 0.50- 3.00 2.50¢ 2.00- 290 2.831 240- 3.10 3.05; 260- 335 286] 250- 3.25
2.01; 050- 3.00 254 2.00- 3.00 287, 2.40- 320 312§ 275~ 340 298] 250- 330
2011 050~ 3.00 255 2.10- 3.00 2891 240~ 3.25 3131 2.75- 3.40 299] 250- 330
Savings deposits
Bank savings bonds
with regular with minimum rates of with higher rates of return @
interest payments return 8 {without a duration of contract being agreed)
with agreed notice of 3 months
with agreed notice DM 10,000 and more DM 20,000 and more
maturity of 4 years of 3 months less than DM 10,000 but less than DM 20,000 but less than DM 50,000
Average Average Average Average Average
interest rate  |Spread interest rate  {Spread interest rate  {Spread interest rate  {Spread interest rate  |Spread
4.21; 375~ 450 1.70; 1.50- 2.00 243} 1.90- 3.10 257] 2.05- 3.25 271 225- 3.25
4.16] 3.75- 4.50 167, 150- 2.00 2.40] 1.88- 3.00 2561 2.00- 325 270 220- 3.25
422} 3.75- 450 163} 1.50- 2.00 2407 1.88- 3.00 2571 200- 3.25 270] 225- 325
425] 3.75- 4.60 1.63{ 1.50- 2.00 2417 1.88- 3.00 255 2.00- 3.25 269] 2.20- 3.25
433, 385- 475 162 150- 2.00 241! 18- 3N 2.59] 2.00- 325 2721 220- 3.25
4501 4.00- 5.00 1621 150- 2.00 2451 190- 3.26 2661 2.13- 325 2.80] 2.25- 3.40
453 4.00- 5.00 1.62| 1.50- 2.00 248; 1.93- 3.25 269] 220~ 325 2.84] 2.25- 3.50
434 3.88- 4.75 161; 1.50- 200 246] 175- 338 2.66] 2.10- 3.40 282 225- 350
4.29;{ 390~ 475 1.60; 1.50- 2.00 247] 1.88- 3.25 266f 2.13- 325 281§ 225- 350
423} 375- 475 1.59] 150~ 2.00 2437 1.75- 3.00 264] 210- 3.25 2791 2.25- 332
422 375~ 460 1587 1.50- 2.00 2411 1.75- 3.00 2631 202- 325 2781 2.25- 332
Savings deposits with higher rates of return 9 and with duration of contract being agreed for
DM 20,000 and more but less than DM 50,000 (total rate of return) 10
with agreed notice of 3 months with agreed notice of more than 3 months
and a duration of contract of and a duration of contract of
more than 1 year and up to
up to and including 1 year and including 4 years more than 4 years up to and including 1 year more than 4 years
Average Average Average Average Average
interest rate  |Spread interest rate  |Spread interest rate | Spread interest rate  {Spread interest rate  |Spread
2.88] 240- 3.25 3.64] 290- 443 460{ 3.25- 6.00 3.03} 2.70- 350 443] 3.00- 5.03
2.87; 250- 3.25 367; 281- 443 454, 3.00- 6.00 3.02] 2.50- 350 4.40| 3.00- 5.00
290 250- 3.25 368] 281- 450 4.53{ 3.00- 581 3.05f 270~ 3.50 438| 3.00- 5.00
2.93] 250- 3.30 369 3.00- 4.29 460§ 3.10- 6.00 3.08; 255- 360 437| 3.00- 5.03
3.01; 250- 355 3.76] 3.00- 443 461} 3.10- 6.00 3.13] 260- 375 4407 3.00- 5.15
321} 250- 3.75 3.93] 3.00- 462 470 3.10- 6.22 3.33] 2.70- 4.00 458} 3.00- 525
3.26f 2.70- 3.80 400 3.00- 4.81 472 3.10- 6.22 3.39] 2.75- 4.00 461] 3.05~ 528
321 2.68- 3.75 3.92] 3.00- 461 463! 3.00- 6.22 335} 2.75- 3.80 451} 3.50- 528
3.20f 2.70- 3.75 393] 3.00- 483 459! 3.10- 6.22 330} 270~ 3.75 443] 3.25- 500
3.21; 270- 3.75 3.83; 3.00- 443 458} 350~ 6.22 3327 270- 4.00 4.38] 3.50- 497
3.20f 268- 375 3.871 3.00- 453 4.531 330~ 6.00 3301 250- 3.75 4341 3.40- 497

For footnotes *,1 to 6 see page 45*, — 7 Only such interest rates are taken
into account as are above the relevant standard terms of the credit institu-
tions included in the survey. — 8 Only a minimum rate of return is granted,

but no premium or bonus. — 9 An interest rate above the minimum rate of
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return and/or a premium or a bonus is granted. — 10 Rate of return which is
paid when savings plans are held until maturity or when savings objectives
have been achieved.
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1 Rate at which the Bangue de France purchases short-term paper. — 2 As
the banks are not normally indebted to the central bank, the discount rate
is at present not used for controlling the interest rate level. — 3 Short-term
facility rate: rate at which the central bank grants the banks short-term

7. Money market rates abroad

Monthly or weekly averages of daily figures 1
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VI. Interest rates
6. Selected central bank rates abroad
New rate Previous rate New rate Previous rate
Applicable Applicable Applicable Applicable
Country/Interest rate % p.a. |from % p.a. ifrom Country/Interest rate % p.a. jfrom % p.a. ifrom
1. EU member countries cont'd:
EU member countries
Belgium-Luxemburg
Discount rate 2 34 {Oct. 10, '97 22 {Apr. 19, '96 Austria
Denmark Discount rate 22 {Apr. 19, '96 3 Dec. 15, ‘95
Discount rate 4 May 5, 98 3 iOct. 10, '97 Finland
France Repurchase rate 3.40 [Mar. 19, '98 3.25 {Sep. 15, '97
Intervention rate 1 3.30 {Oct. 10, 97 3.10 jJan. 30, '97 Sweden
Greece Discount rate 22 iJan. 3, '97 372 ;Oct. 2, 96
Discount rate 2 14 'z iMay 12, '97 152 {Feb. 17, '97
treland . 2. Switzerland
, Rlate for central bank lending 3 63 [May 2, 97 6 '/a {Apr. 19, '96 Discount rate 1 Sep. 27, '96 112 Dec. 15, '95
ta
D):/scount rate 5 Apr. 22, '98 52 {Dec. 23, '97 :3. Non-European countries
Netherlands
Lombard rate 4 234 {Oct. 10, '97 22 {Mar. 11, '97 Canada
Portugal Discount rate 7 5 Jan. 30, ‘98 4: Dec. 12, '97
Repurchase rate 4.70 |Mar. 18, '98 4.90 [Feb. 26, '98 Japan
Spain Discount rate Y: iSep. 8, ‘95 1 Apr. 14, '95
Rate for central bank lending 5 4 {May 5, '98 4> [Feb. 13, '98 United States
United Kingdom Discount rate 5 Jan. 31, ‘96 5. (Feb. 1, '95
Repurchase rate 6 7 Y [Nov. 7, '97 7 Aug. 7, '97

credit. — 4 Rate at which the Nederlandsche Bank provides (against
collateral) central bank money. — 5 10-day repurchase rate of the central
bank. — 6 Key policy rate of the Bank of England. — 7 Ceiling of the Bank
of Canada’s interest rate corridor for cali money.

% p.a.
Amsterdam Brussels London New York Paris Zurich Euro-dollar market 8
Day-to-
Treasury Treasury jday Memorandum
Treasury bills bills money item
Three- bills (three (three secured Swap rates
Day-to- imonth Day-to- (three Day-to- | months) months) by Three- Day-to- |{One- Three- iin the open
day funds day months) day Tender iFederal i{Tender iprivate [month day month month imarket ?
money {(AIBOR) imoney2 i3 money 4 rate funds6 rate5 paper funds? imoney |funds funds US$/DM 1 £/DM
3.32 3.28 3.67 3.39 6.33 6.08 5.56 5.02 4.52 1.13 5.54 5.50 5441 - 1.91: - 274
312 3.10 3.32 3.29 6.24 5.96 5.22 4.87 4.19 1.03 5.24 5.25 522¢ - 191 - 279
3.09 3.17 3.31 3.28 5.96 5.81 5.31 4.96 4.04 1.19 5.27 5.29 532! - 2.00: - 2.66
2.85 2.94 3.31 3.17 5.77 5.80 5.22 4.99 3.88 1.13 5.32 5.35 539 - 2.16: - 2.68
2.66 2.70 3.25 3.18 5.96 5.82 5.24 5.02 3.75 2.16 5.26 5.34 5417 - 215 - 2.72
2.74 2.90 3.21 3.28 5.64 5.58 5.27 5.11 3.75 2.03 5.32 5.36 548 - 2.167 - 243
2.85 3.08 3.21 334 5.70 5.51 5.40 5.17 3.62 2.03 5.30 5.39 5.57: - 224; - 234
2.83 3.01 3.15 3.14 5.70 5.54 5.22 5.09 3.54 1.56 5.22 5.33 545 - 220 - 243
2.69 2.81 3.01 3.06 5.75 5.53 5.30 5.15 3.48 0.91 5.28 5.38 5.54] - 247! - 2.64
2.77 2.89 3.01 3.05 5.74 5.55 5.24 5.01 3.37 1.22 5.25 5.32 5.45i - 237 - 279
2.78 3.01 3.01 3.06 5.83 6.02 5.31 5.03 3.31 1.44 5.31 5.31 543;: - 226 - 3.09
2.88 3.08 3.02 3.04 5.93 6.08 5.29 4.87 3.29 1.34 5.63 5.50 5461 - 227 - 3.09
2.68 3.03 3.02 3.05 5.94 6.01 5.25 5.05 3.28 1.09 5.30 5.40 5511 - 239: - 3.19
2.93 3.01 3.20 3.29 6.10 5.81 5.19 5.00 3.20 1.09 5.29 5.33 541 - 2267 - 2.99
3.03 3.20 335 3.4 5.86 5.92 5.39 5.14 3.19 1.28 5.38 5.41 555! - 2327 - 293
2.96 3.20 3.10 3.25 5.98 6.09 5.51 5.17 3.19 1.19 5.56 5.61 573 - 257 - 3.3
3.1 3.22 3.15 3.31 6.20 6.15 5.50 5.13 3.19 0.63 5.55 5.59 574} - 262 - 3.27
3.04 3.23 3.29 33 6.40 6.37 5.56 492 3.23 0.78 5.59 5.58 5.72) - 2.63! - 3.53
3.12 3.25 3.64 3.68 6.68 6.58 5.51 5.06 3.23 0.94 5.54 5.58 566; - 2.53: - 3.78
3.19 3.42 3.40 3.64 6.88 6.84 5.54 5.13 3.23 0.81 5.54 5.54 565! - 240 - 3.87
3.10 3.43 3.46 3.60 6.93 6.89 5.54 497 3.22 0.88 5.60 5.58 562 - 239 - 3.90
3.19 3.58 3.82 3.76 6.91 6.94 5.50 4.95 3.32 1.31 5.53 5.58 5687 - 2151 - 3.67
332 3.75 3.43 3.706 7.11 7.09 5.52 5.15 3.38 1.38 5.59 5.64 5.80; - 2.08{ - 3.77
3.14 3.69 343 3.61 7.17 7.02 5.50 5.16 3.38 1.00 5.60 5.85 582! - 212 - 3.84
3.31 3.48 3.41 3.49 7.13 6.80 5.56 5.09 3.38 0.71 5.53 5.54 558 - 2.05: - 3.89
3.22 3.44 3.61 3.59 7.15 6.88 5.51 5.11 3.38 0.46 5.54 5.54 558 - 209 - 3.93
3.57 3.45 364 3.69 7.09 6.98 5.49 5.03 338 0.77 5.53 5.58 5.58: - 212, - 3.91
3.56 3.60 3.86 7.09 7.02 5.45 5.00 3.42 0.88 5.55 5.55 565! - 2.02; - 378
3.46 3.69 3.68 7.07 7.09 5.37 5.03 3.42 0.77 5.56 5.58 558! - 2.10; - 3.88
3.49 3.56 3.69 7.07 7.09 5.60 5.05 3.42 5.58 5.58 5.63; - 2.04: - 3.85
3.55 3.46 3.69 7.07 7.01 5.48 4.96 3.42 5.58 5.53 568 - 2.02; - 3.83
3.57 3.46 3.68 7.07 6.99 5.47 5.04 3.42 . 5.54 5.53 566; - 202 - 379
3.58 3.52 3.73 7.1 7.00 5.37 4.99 3.42 0.88 5.52 5.53 563 - 2017 - 376

1 Unless stated otherwise. — 2 Rates for overnight money in the interbank
market. — 3 Tender rates, end-of-month figures. — 4 Average of the rates
for overnight money quoted daily in the Financial times, — 5 Months:
average of the tender rates at the weekly Treasury bill auctions (New York:
Mondays, London: Fridays); weeks: average of the tender rates on the day

of issue. — 6 Weekly average (Thursdays to Wednesdays). — 7 Three-month
deposits with big banks in Zurich; months: average of end-of-month figures.
Figure for the last week = that for the last day of the month. — 8 The rates
are based on quotations reported by Frankfurt and Luxemburg banks. —
9 Rates for three-month contracts.
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VII. Capital market

1. Sales and purchases of debt securities and shares *

DM million
Debt securities
Sales Purchases
Sales = |Domestic debt securities 1 Residents
total
pur- Bank debt securities
chases
(col. 2 Mortgagej Com- Debt Credit in- Bundes-
plus bonds munal-  |securities stitutions bank
col. 10 (Hypo- [bonds issued by jOther Public Foreign including open
or col. theken- [(Offentl. ispecialised|{bank Indus-  {debt debt building market
11 plus pfand- |Pfand- |creditin- [debt trial secur- secur- and loan | Non- oper-  [Non-
col. 15) {Total Total briefe) briefe)} Istitutions |securities!bonds {ities2 ities 3 Total 4 |assc. 5 banks 6 }ations5 [residents 7
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15
103,497 87,485 29,509 5,149 13,121 9,718 1,520 200 57,774 16,012 45,927 31,192 13,667 1,068 57,570
112,285 88,190 28,448 - 1,757 5,960 8,477 15,764 - 27 59,768 24,096 78,193 45,305 33,599 - 711 34,093
88,425 35,100 -11,029] - 5,168 657 ~ 2911] - 3,011} - 100 46,228 53,325 86,656 36,838 49,417 402 1,769
118,285 78,409 52,418 3,976 489 8,968 38,984 344 25,649 39,877 96,074 20,311 76,4481 - 686 22,212
244,827 220,340, 136,799 - 3,924 - 215 70,503 70,436§ - 67 83,609 24,4881 225,066 91,833| 133,266f - 33 19,763
231,965} 219,3461 131,670 4,753 21,407 59,224 46,290 667 87,011 12,619 173,099 45,095] 127,310 694 58,866
291,762} 284,054} 106,857 11,882 55,257 20,993 18,723} - 175] 177,376 7,708| 170,873} 132,236 37,368 1,269 120,887
395,110 382,571§ 151,812 20,056 112,573} - 6,264 25,449 2004 230,560 12,539] 183,195] 164,436 20,095 -1,336 211,915
303,339, 276,0583 117,185 18,617 54,329} - 8,270 52,507f - 65} 158,939 27,281] 279,989] 126,808} 154,738} -1,557 23,349
227,137} 203,029, 162,538 15,310 89,183 3,891 54,155 - 350 40,839 24,1081 141,294 49,193 94,4211 -2,320 85,843
255,370F 233,519f 191,341 11,5447 121,118 4,922 53,756 649 41,529 21,851} 148,959] 117,352 32,460| - 853 106,411
327,657} 250,688{ 184,911 16,9901 113,900 11,316 42,701 1,563 64,214 76,969] 199,781] 144,177 55,604 - 127,876
39,090 20,435 24,974 1,658 16,100 1,496 5,721 -1 - 4,539 18,655 24,570 27,930} - 3,360 - 14,520
17,784 13,562 12,598 932 5,989 3,059 2,617 - 43 1,007 4,222 14,122 13,101 1,021 - 3,662
18,478 11,927 13,696 123 5,644 2,393 5,536 -} - 1,769 6,551 2,146] - 2,660 4,806 - 16,332
10,107 1,584 5,129 571 108 " 4,440 109{ - 3,655 8,523 11,152 12,732} - 1,580 -1 - 1,045
29,762 26,807 15,507 3,790 7,544 - 45 4,218 25 11,275 2,955 11,040 7,041 3,999 - 18,722
461 4,206 - 1,647 2,077 1,304} - 2,340] - 2,688 294 5,560 - 3,745} -13,516| ~-29,590 16,074 - 13,977
43,805 36,409 26,487 2,979 23,182 1,713} - 1,387 - 9,922 7.396 20,506 33,082} -12,576 - 23,299
44,156 32,334 33,734 1,697 21,421 4,252 6,364] - 60] - 1,340 11,822 24,940 6,532 18,408 - 19,216
25,132 21,488 15,845 2,118 8,488 1,863 3,376 603 5,039 3,644 25,842 29,494| -~ 3,652 -t - 710
Shares Memorandum item
Net securities transactions
Sales Purchases with non-residents
Sales = (capital exports: -, capital imports: +)
total Residents
purchases Debt
(col. 17 plus securities Equities
col. 18 or Credit (col. 15 (col. 22
col. 19 plus Domestic Foreign insti- Non- less less
col. 22) shares 8 shares 9 Total 10 tutions 5. 11 Non-banks & [residents 12 Total col. 10) col. 18)
16 17 18 19 20 21 22 23 24 25
32,371 16,394 15,977 17,197 5,022 12,175 15,172 + 40,755 + 41,558 - 803
15,845 11,889 3,956 16,436 2,153 14,283 - 592 + 5,450 + 9,997 - 4,547
21,390 7,528 13,862 18,438 1,177 17,261 2,953 - 62,467 - 51,557 - 10,910
35,510 19,365 16,145 10,234 4,913 5,321 25,278 - 8533 - 17,664 + 9,131
50,070 28,021 22,049 52,633 7,215 45,418 - 2,562 - 29,338 - 472 - 24,612
33,478 13,317 20,161 32,246 2,466 29,780 1,233 + 27,318 + 46,247 - 18,929
32,595 17,226 15,369 40,651 2,984 37,667 - 8,056 + 89,756 + 113,181 ~ 23,425
39,355 19,512 19,843 30,871 4,133 26,738 8,484 + 188,017 + 199,376 - 11,359
55,125 29,160 25,965 54,466 1,622 52,844 659 - 29,237 - 3,931 - 25,306
46,422 23,600 22,822 49,359 11,945 37,414 - 2,937 + 35,976 + 61,735 25,759
71,193 34,212 36,981 54,173 12,627 41,546 17,020 + 64,599 + 84,560 19,961
104,062 22,239 81,823 81,910 8,547 73,363 22,152 - 8764 + 50,907 - 59,671
5,036 1,423 3,613 - 9,285 1,156 - 10,441 14,321 + 6,573 - 4135 + 10,708
3,328 2,732 596 896 - 850 1,746 2,432 + 1,276 - 560 + 1,83
8,765 2,023 6,742 964 -~ 9,444 10,408 7,801 + 10,840 + 9781 + 1,059
6,653 4,203 2,450 6,525 - 3,351 9,876 128 - 11,890 - 9,568 - 2,322
6,057 1,143 4,914 12,220 4,660 7,560 - 6,163 + 4,690 + 15,767 - 11,077
17,653 3,050 14,603 18,148 195 17,953 - 495 + 2,624 + 17,722 - 15,098
15,349 2,014 13,335 18,214 12,459 5,755 - 2,865 - 297 + 15,903 - 16,200
17,055 1,562 15,493 14,499 7,493 7,006 2,556 - 5,543 + 7,394 - 12,937
29,440 2,766 26,674 30,546 20,833 9,713 - 1,106 ~ 32,134 - 4,354 - 27,780

* Excluding investment fund certificates (see Table VIL6). — 1 Net sales at
market values plus/less changes in issuers’ portfolios of their own debt
securities. — 2 Including Federal Railways Fund, Federal Post Office and the
Treuhand privatisation agency. — 3 Net purchases or net sales (-) of foreign
debt securities by residents; transaction values. — 4 Domestic and foreign
debt securities. — 5 Book values; statistically adjusted. — 6 Residual; also
including purchases of domestic and foreign securities by domestic invest-
ment funds. — 7 Net purchases or net sales (-) of domestic debt securities
(including money market paper issued by banks) by non-residents; transac-
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tion values. — 8 At issue prices. — 9 Net purchases or net sales (-) of foreign
shares (including direct investment) by residents; transaction values, —
10 Domestic and foreign shares. — 11 Excluding shares under syndicate
agreement. — 12 Net purchases or net sales (-} of domestic shares
(including direct investment) - before 1989 also including domestic
investment fund certificates ~ by non-residents; transaction values. — For
the last two years provisional figures only, smaller revisions have not been
speciaily marked.



2. Sales of debt securities * issued by residents

DM million nominal value
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VII. Capital market

Bank debt securities 1 Memorandum
item
Mortgage Communal Debt securities DM debt
bonds bonds issued by spe- securities
All bank debt (Hypotheken- (Offentliche cialised credit Other bank Industrial Public issued by
Period Total securities pfandbriefe} 2 | Pfandbriefe) 3 |institutions 4 debt securities 5 { bonds & debt securities 7 : non-residents
Gross saless
1986 257,125 175,068 19,097 79,993 21,434 54,549 650 81,408 37,577
1987 245,370 149,971 18,187 67,578 18,560 45,644 340 95,060 25,087
1988 208,952 130,448 19,699 62,460 12,707 35,584 30 78,475 40,346
1989 253,262 183,904 23,678 61,500 25,217 73,509 300 69,058 33,591
1990 428,698 286,709 14,923 70,701 89,755 111,326 - 141,990 35,168
1991 442,089 292,092 19,478 91,489 80,738 100,386 707 149,288 32,832
1992 572,767 318,522 33,633 134,363 49,195 101,333 - 254,244 57,282
1993 733,126 434,829 49,691 218,496 34,028 132,616 457 297,841 87,309
1994 627,331 412,585 44,913 150,115 39,807 177,750 486 214,261 61,465
1995 620,120 470,583 43,287 208,844 41,571 176,877 200 149,338 102,719
1996 731,992 563,076 41,439 246,546 53,508 221,582 1,742 167,173 112,370
1997 846,567 621,683 53,168 276,755 54,829 236,933 1,915 222,972 114,813
1997 Nov. 66,350 46,184 5,229 18,145 2,476 20,334 25 20,142 6,390
Dec. 65,589 43,537 6,439 13,478 3,216 20,404 354 21,698 5,907
1998 Jan. 104,591 76,460 7,211 38,892 6,097 24,260 - 28,131 8,147
Feb. 102,576 79,940 4,858 37,170 8,978 28,934 - 22,636 20,257
Mar. 81,680 60,685 6,121 24,547 4,330 25,687 600 20,395 13,818
of which: Debt securities with a maturity of over 4 years
1986 198,955 120,808 17,220 66,925 14,961 21,700 650 77,501 37,252
1987 198,281 107,701 16,214 58,095 12,420 20,967 340 90,242 25,087
1988 169,746 93,757 16,890 50,948 8,742 17,178 30 75,958 39,771
1989 192,435 124,958 21,092 50,943 20,170 32,751 300 67,175 29,598
1990 272,642 133,347 10,904 43,250 26,767 52,425 - 139,295 29,791
1991 303,326 172,171 11,911 65,642 54,878 39,741 707 130,448 22,772
1992 430,479 211,775 28,594 99,627 40,267 43,286 - 218,703 51,939
1993 571,533 296,779 43,365 160,055 26,431 66,923 230 274,524 82,049
1994 429,369 244,806 36,397 109,732 29,168 69,508 306 184,255 53,351
1995 409,469 271,763 30,454 141,629 28,711 70,972 200 137,503 85,221
1996 473,560 322,720 27,901 167,811 35,522 91,487 1,702 149,139 92,582
1997 563,333 380,470 41,189 211,007 41,053 87,220 1,820 181,047 98,413
1997 Nov. 43,508 23,680 4,376 11,951 1,288 6,065 10 19,818 5,537
Dec. 40,027 25,620 4,993 11,500 1,974 7,153 354 14,053 5,854
1998 Jan. 77,794 51,601 6,211 33,707 4,712 6,972 - 26,193 7,596
Feb. 76,752 54,395 4,302 34,928 4,803 10,363 - 22,357 18,944
Mar. 50,374 38,595 5,439 22,118 2,847 8,191 600 11,179 12,479
Net sales 10
1986 88,370 30,895 5,750 14,211 9,846 1,091 188 57,289 23,856
1987 92,960 30,346 - 1,472 6,846 8,803 16,171 - 56 62,667 8,769
1988 40,959 - 8,032 - 4,698 1,420 - 2,888 - 1,869 - 100 49,092 28,604
1989 80,594 52,813 3,780 929 9,155 38,947 254 27,530 22,843
1990 226,707 140,327 - 3,922 - 72 73,287 71,036 - 67 86,449 21,717
1991 227,822 139,396 4,729 22,290 65,985 46,390 558 87,868 18,583
1992 304,751 115,786 13,104 58,235 19,585 24,864 - 175 189,142 34,114
1993 403,212 159,982 22,496 122,917 - 13,156 27,721 180 243,049 43,701
1994 270,088 116,519 18,184 54,316 - 6,897 50,914 - 62 153,630 21,634
1995 205,482 173,797 18,260 96,125 3,072 56,342 - 354 32,039 61,020
1996 238,427 195,058 11,909 121,929 6,020 55,199 585 42,788 69,951
1997 257,521 188,525 16,471 115,970 12,476 43,607 1,560 67,437 63,181
1997 Nov. 27,170 14,562 3,678 6,910 226 3,748 25 12,583 507
Dec. ~ 4,254 - 11,207 896 - 5987 - 2,868 - 3247 294 6,659 - 131
1998 Jan. 35,235 25,425 3,337 22,288 2,152 - 2,352 - 9,809 6,131
Feb. 35,216 33,978 1,292 21,040 4,460 7,187 - 60 1,298 10,566
Mar. 22,962 15,759 2,751 8,813 1,188 3,007 600 6,603 6,981
* From July 1990 including debt securities launched by east German is- bank AG, Kreditanstalt for Wiederaufbau (Reconstruction Loan Cor-
suers. — 1 Excluding registered bank debt securities. — 2 Including ship poration), Landwirtschaftliche Rentenbank, Thiringer Aufbaubank, Staats-
mortgage bonds. — 3 Including Kommunalanleihen, Kommunalobliga- bank Berlin (State Bank Berlin — taken over by the Kreditanstalt fur Wieder-

tionen, Kommunalschatzanweisungen, Landesbodenbriefe, Bodenkultur-
schuldverschreibungen, debt securities issued to finance shipbuilding and
guaranteed by local authorities as well as debt securities with other
designations, provided that they were issued under section 8 (2) of the Act
on Mortgage and Similar Bonds Issued by Public Banks. — 4 This includes all
bearer debt securities of the following credit institutions: AKA-Ausfuhr-
kredit-Gesellschaft mbH (Export Credit Company) , Bayerische Landesanstalt
fur Aufbaufinanzierung, Berliner Industriebank AG (until August 1994), Deut-
sche Ausgleichsbank ~ (formerly: Lastenausgleichsbank (Equalisation of
Burdens Bank)), Deutsche Bau- und Bodenbank AG, Deutsche Genossen-
schaftsbank, Deutsche Kreditbank AG (until June 1995), Deutsche Siedlungs-
und Landesrentenbank, Deutsche VerkehrsBank AG, IKB Deutsche Industrie-

aufbau in September 1994) and building and loan assaciations. — 5 This
jtem contains those bank debt securities which could not be classified under
previous groups, for instance "uncovered” mortgage bonds, bearer debt
securities (including convertible and option debt securities) issued by credit
institutions, and marketable savings bonds. — 6 Debt securities of private
enterprises, also in the form of convertible and option debt securities. —
7 Including Federal Railways Fund, Federal Post Office and Treuhand
agency. — 8 Gross sales means only initial sales of newly issued securities,
not, however, resales of repurchased debt securities. — 9 Maximum
maturity according to the terms of issue. — 10 Gross sales less redemptions;
the minus sign indicates an excess of redemptions over the amount newly
sold during the period under review.
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3. Outstanding amount of debt securities * issued by residents

DM million nominal value

Maturity in years

less than 2
2 to less than 4
4 to less than 6
6 to less than 8
8 to fess than 10
10 to less than 15
15 to less than 20
20 and more

Period

1986
1987
1988
1989

1990
1991
1992
1993
1994 o

1995
1996
1997

1997 Aug.
Sep.
Oct.

Nov.
Dec.

1998 Jan.
Feb.
Mar.

* Including debt securities temporarily held in the issuers’ portfolios. Notes
on the individual categories of securities and on the area involved see Table
Vil.2. — 1 Excluding debt securities handed to the trustee for temporary safe

4. Changes in share circulation

DM mitlion nominal value

Bank debt securities 1
Memo item
Mortgage Communal DM debt
bonds bonds Debt securities of securities
All bank (Hypotheken-  j(Offentliche |specialised Other bank Industrial Public issued by non-

Totat debt securities | pfandbriefe} Pfandbriefe) |credit institutions |debt securities {bonds debt securities | residents
1,017,723 685,523 144,338 360,777 64,866 115,541 2,576 329,625 141,243
1,110,682 715,870 142,866 367,622 74,748 130,633 2,520 392,292 150,011
1,151,640 707,837 138,169 369,043 71,859 128,765 2,420 441,383 178,617
1,232,236 760,650 141,948 369,973 81,015 167,714 2,672 468,914 201,460
1,458,943 900,977 138,025 369,901 155,045 238,005 2,604 555,362 223,176
1,686,765 1,040,374 142,757 392,190 221,031 284,396 3,161 643,230 241,760
1,991,515 1,156,162 155,862 450,424 240,616 309,259 2,983 832,370 275,873
2,394,728 1,316,142 178,357 573,341 227,463 336,981 3,163 1,075,422 319,575
2,664,814 1,432,661 196,541 627,657 219,214 389,249 3,101 1,229,053 341,210
2,870,295 1,606,459 214,803 723,781 222,286 445,589 2,746 1,261,090 402,229
3,108,724 1,801,517 226,711 845,710 228,306 500,790 3,331 1,303,877 472,180
3,366,245 1,990,041 243,183 961,679 240,782 544,397 4,891 1,371,313 535,359
3,370,499 2,001,247 242,287 967,666 243,650 547,644 4,597 1,364,655 535,490
3,366,245 1,990,041 243,183 961,679 240,782 544,397 4,891 1,371,313 535,359
3,401,479 2,015,466 246,520 983,968 242,934 542,044 4,891 1,381,123 541,490
3,436,695 2,049,444 247,812 1,005,008 247,394 549,231 4,831 1,382,420 552,056
3,459,657 2,065,203 250,563 1,013,821 248,582 552,238 5,431 1,389,023 559,037

Breakdown by remaining period to maturity 2 Position at end-March 1998

954,749 656,649 76,375 276,330 79,488 224,458 802 297,299 126,950
937,863 600,628 68,309 299,687 76,056 156,577 2,282 334,953 152,425
734,746 440,336 57,298 243,325 47,484 92,228 1,004 293,407 143,660
399,170 210,811 25,665 127,618 19,681 37,848 836 187,523 49,763
252,846 126,049 20,190 56,070 20,340 29,447 297 126,500 45,675
25,833 22,498 2,648 10,258 3,800 5,792 210 3,125 26,406
93,804 4,052 62 407 1,122 2,461 - 89,752 5,379
60,647 4,183 18 124 613 3,429 - 56,465 8,781

custody. — 2 Caiculated from month under review until final maturity for
debt securities falling due en bloc and until mean maturity of the residual
amount outstanding for debt securities not falling due en bloc,

o From January 1994 including the shares of east German companies
(resultant increase in share circulation: DM 7,771 million). — 1 Including
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Change in domestic public limited companies’ capital due to

Share contribution

capital= Net increase or {cash payment of shares,

circulation at net decrease(-) |and exchange contribution mining shares, |[merger reduction

end of period  [during period |of convertible Jissue of of claims and GmbH shares, |and transfer change of of capital

under review under review bonds 1 bonus shares other real assets | etc. of assets legal form and liquidation
114,680 5,769 4,560 1,050 31 554 - 316 907 - 1,017
117,768 3,088 3,081 425 238 184 - 465 791 - 1,165
121,906 4,137 2,712 1,226 318 1,070 - 323 377 - 1,241
132,036 10,132 4,730 767 1,017 546 - 82 3,725 - 571
144,686 12,650 7.362 751 3,715 1,049 - 43 1,284 - 1,466
151,618 6,932 3,656 610 2,416 407 - 182 411 - 386
160,813 9,198 4,295 728 1,743 1,073 - 732 3,030 - 942
168,005 7,190 5,224 772 387 876 10 707 - 783
190,012 14,237 6,114 1,446 1,521 1,883 - 447 5,086 - 1,367
211,231 21,217 5,894 1,498 1,421 1,421 - 623 13,739 - 2133

2 216,461 7131 8,353 1,355 396 1,684 - 3,056 833 - 2432

221,575 5115 4,164 2,722 370 1,767 - 2423 197 - 1,678
219,602 957 350 237 - 453 - 58 - n - 14
219,903 301 420 193 5 1z - 57 102 - 478
221,428 1,524 613 521 142 23 51 180 - 7
221,781 354 215 68 0 6 - 24 138 -~ 49
221,575 - 206 301 57 - 272 - 3 - 746 - 86
222,161 585 278 126 58 18 - 114 266 - 47
222,741 580 359 7 18 641 10 ~ 428 - 26
223,772 1,030 463 87 75 370 73 - 13 - 25

share issues out of company profits. — 2 Figure reduced by DM 1,902 million
owing to revisions.
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Yields on bonds outstanding 1 Price indices 2.3
of which Bonds IShares
Public bonds Bank debt securities
Listed Memo-
Federal securities randum
item
With re- With re- DM bonds German German
sidual matur- sidual matur- issued by bond CDAX share
ities of over 9 ities of over 9 iIndustrial non- index share price  :index
Total Total Total to 10 years4 iTotal to 10 years bonds residents 5 1 (REX) index (DAX)
Average End- End-
% p.a. daily rate 1987=100 1987=1000
8.9 8.8 8.8 8.7 9.0 8.9 9.0 9.2 93.50 145.00 1,398.23
8.7 8.6 8.6 8.5 8.9 8.6 8.9 9.2 96.35 148.16 1,577.98
8.1 8.0 8.0 7.8 8.3 8.1 8.7 8.8 101.54 134.92 1,545.05
6.4 6.3 6.3 6.5 6.5 6.8 6.9 6.8 109.36 191.13 2,266.68
6.7 6.7 6.7 6.9 6.8 7.2 7.0 6.9 99.90 176.87 2,106.58
6.5 6.5 6.5 6.9 6.5 7.2 6.9 6.8 109.18 181.47 2,253.88
5.6 5.6 5.6 6.2 5.5 6.4 5.8 58 110.37 217.47 2,888.69
5.1 5.1 5.1 5.6 5.0 5.9 52 5.5 111.01 301.47 4,249.69
49 49 4.9 5.6 4.8 5.7 4.9 5.3 111.05 317.59 4,438.93
5.1 5.1 5.1 57 5.0 5.8 5.1 5.4 110.18 285.09 3,906.03
5.1 5.1 5.1 5.6 5.1 5.8 5.1 5.5 110.69 300.37 4,167.85
53 53 5.2 5.6 5.2 5.8 54 5.6 110.09 273.04 3,726.69 ;
53 5.3 5.2 5.6 5.3 5.8 5.6 5.8 110.43 284.95 3,949.14
5.1 5.1 5.1 5.3 5.1 5.6 5.4 5.6 111.01 301.47 4,249.69
4.9 4.8 4.8 5.1 49 5.4 5.1 5.4 112.53 314.55 4,440.38
4.7 4.7 4.7 5.0 4.8 53 5.0 53 112.89 333.65 4,709.83
4.7 4.7 4.7 49 4.7 51 49 52 112.76 358.88 510235
4.8 4.7 4.7 49 438 5.1 5.0 5.2 112.29 360.80 5,107.44 -

1 Bearer debt securities with maximum maturities according to the terms of
issue of over 4 years, if their mean residual maturities exceed 3 years. Conver-
tible debt securities, etc., debt securities with unscheduled redemption,
zero-coupon bonds, floating-rate notes and foreign currency bonds are not

calculation. Monthly figures are calculated on the basis of the yields on all
the business days of a month. The annual figures are the unweighted means
of the monthly figures. — 2 End of year or month. — 3 Source: German
Stock Exchange plc. — 4 Only bonds deliverable at the DTB (German

included. Group yields for the various categories of securities are weighted Financial Futures Exchange) are included; calculated as unweighted
with the amounts outstanding of the debt securities included in the averages. — 5 As far as quoted on German stock exchanges.
6. Sales and purchases of investment fund certificates
DM million -
Sales of investment fund certificates Purchases :
Domestic funds (sales receipts) Residents
Sales = Credit institutions 1
total Investment funds open to the including building :Memo
pur- general public and loan associations | Non-banks 2 item
chases Net trans-
(col. 2 of which of which actions
plus Open-  |Special- Foreign Foreign with non-
col. 8 Secur- jend ised invest- invest- residents
orcol. 9 Money ;ities- real invest- ment ment : (col. 14
plus market ibased estate ment Foreign fund cer- fund cer- -Non-resi- _less
col. 14) |{Total Total funds funds funds funds funds 3 |Total Total tificates |Total tificates dents 4 col. 8
1 2 3 4 5 6 7 8 9 10 1 12 13 1
25,7881 26,857 7.904 - 8,032f - 128f 18,952! - 1,069 25,766 4,296 - 362 21,470 - 707 22
50,064 37,492 13,738 -1 11,599 2,144} 23,754% 12,572 49,890 8,594 - 5 41,296 12,577 174 - 12,398
81,5143 20,474: -3,102 -1~ 9,189 6,087{ 23,575! 61,040 81,518 10,495 2,152 71,023 58,888: - 47 - 61,044
80,259 61,672 20,791 - 6,075 14,716 40,881 18,587 76,258 16,982 2,476 59,276 16,111 4,001: — 14,586 :
130,995 108,914{ 63,263! 31,180] 24,385 7,698 456501 22,081F 125,943 9,849 - 689: 116,094 22,770 5,052 - 17,029
55,246} 54,071 16,777 6,147 3,709 6,921 37,294 1,175 56,295 12,172 188 44,123 987 - 1,049 - 2,224
82,346] 79,110/ 16,517] - 4,706 7,273: 13,9501 62,592 3,236 84,654 19,924 1,685 64,730 1,551 - 2,308 — 5,544
153,237} 138,945; 31,501} - 5001] 30,066 6,436 107,445, 14,292¢ 157,408 35,924 3400 121,484 13,9527 - 4,171 - 18,463
13,645, 12,019 3,509 633 2,593 283 8,511 1,626 13,758 2,632 - 51 11,126 1,677: - 113 - 1,739
13,5501 10,034 511 500 ~ 19 29 9,524 3,516 13,661 1,971 171 11,690 3,345. - 111 - 3,627
11,157 8,394 2,221 - 128 2,4371 - 88 6,173 2,763 14,083 4,302 9 9,781 2,754 - 2,926 - 5,689
8,882 7,327 - 970} - 1,204 4307 - 196 8,297 1,555 12,028 2,350 473 9,678 1,082 - 3,146: — 4,701
4,968 3,960 1,478} - 536 2,021} - 7 2,482 1,008 4,726, ~ 402} - 164 5,128 1,172 242 - 766
23,434, 25179 2,117 - 203 2,377 - 577 23,062: - 1,745 23,443 7,159: - 393 16,284 - 1,352 - 9 1,736
21,850, 18,910 3,274 557 692 2,025, 15,636 2,940 20,561 5282, - 359 15,279 3,299 1,289° — 1,651°
16,9591 15,064 5,398 2,447 2,341 610 9,666 1,895 16,666 24777 - 484 14,189 2,379 293 - 1,602
17,4801 15,241 4,799 645 4,139 15¢ 10,442 2,239 18,750 3,586 239 15,164 2,000 - 1,270 - 3,509
1 Book values. — 2 Residual. — 3 Net purchases or net sales (-) of foreign non-residents; transaction values ( before 1989 classified as shares). — The
investment fund certificates by residents; transaction values. — 4 Net figures for the latest date are to be regarded as provisional.

purchases or net sales (-) of domestic investment fund certificates by
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7. Liquid funds and investments of insurance enterprises *

DM million
Deposits with credit institutions (excluding current accounts) and investments
Investments
Current Registered
accounts Mortgage |debt secur- Loans
with loans, ities, loans and
credit Deposits and land against advance Real
Number institutions, with charges borrowers’ payments }estate
of cheques credit in annuity |notes Partici- on and Other
enterprises |and cash insti- and other {and other pating insurance equivalent }invest-
End of month covered in hand Total tutions 1 Total forms loans 2 Securities 3 |interests 4 |policies titles ments
All insurance enterprises covered
1996 June 665 3,940 1,185,172 21,436 1,163,736 121,391 536,604 361,258 75,821 10,373 56,367 1,922
Sep. 665 4,186 1,205,179 24,422 1,180,757 122,022 548,392 364,631 76,334 10,361 56,997 2,020
Dec. 664 8,518 1,221,186 12,713 1,208,473 123,186 559,516 378,623 80,657 10,190 54,091 2,210
1997 Mar. 666 3,879 1,274,992 21,774 1,253,218 124,410 574,198 399,846 87,806 10,175 54,381 2,402
June 664 4,760 1,295,695 21,228 1,274,467 124,346 583,115 410,949 88,661 10,172 54,903 2,321
Sep. 664 3,737 1,320,230 19,070 1,301,160 125,510 589,890 425,250 92,141 10,191 55,365 2,813
Dec. 661 8,543 1,347,044 14,437 1,332,607 127,043 594,182 440,361 103,114 10,105 54,794 3,008
Life insurance companies
1996 June 127 2,188 738,314 4,460 733,854 105,272 379,395 184,236 20,196 10,222 33,228 1,305
Sep. 126 2,549 752,730 8,089 744,641 105,956 387,683 185,496 20,211 10,245 33,614 1,436
Dec. 126 5,634 768,003 4,274 763,729 107,158 395,774 195,106 22,924 10,080 31,100 1,587
1997 Mar. 125 1,847 791,263 5377 785,886 108,022 403,878 207,988 23,161 10,065 31,125 1,647
June 126 2,462 805,092 6,892 798,200 108,481 410,222 212,958 23,376 10,064 31,354 1,745
Sep. 126 1,921 820,349 7,780 812,569 109,742 413,490 221,848 23,743 10,084 31,619 2,043
Dec. 126 5,439 833,944 4,414 829,530 111,334 416,113 233,183 25,337 10,013 31,190 2,360
Private pension funds and burial funds
1996 June 183 198 103,509 3,738 99,771 9,512 32,676 50,677 26 13 6,582 285
Sep. 183 177 104,604 2,366 102,238 9,463 33,193 52,590 48 13 6,646 285
Dec. 182 215 107,038 1,197 105,841 9,432 34,273 55,198 41 12 6,534 351
1997 Mar. 183 216 109,590 1,670 107,920 9,294 35,480 55,923 41 12 6,721 449
June 183 240 111,171 1,318 109,853 9,203 35,954 57,478 40 12 6,983 183
Sep. 183 219 112,648 1,412 111,236 9,062 36,705 58,054 40 12 6,983 380
Dec. 183 212 115,237 1,276 113,961 8,943 37,958 59,810 40 0 6,954 256
Health insurance companies
1996 June 52 124 77,560 767 76,793 2,008 46,916 22,191 2,058 - 3,592 28
Sep. 52 122 80,229 1,322 78,907 2,034 48,655 22,502 2,097 - 3,596 23
Dec. 53 288 83,943 519 83,424 1,988 51,545 24,157 2,167 - 3,550 17
1997 Mar. 53 172 87,645 1,087 86,558 2,063 53,245 25,485 2,202 - 3,518 45
June 53 158 90,315 9230 89,385 2,096 54,859 26,642 2,207 - 3,548 33
Sep. 53 129 93,593 1,222 92,371 2,156 56,240 28,033 2,349 - 3,560 33
Dec. 51 264 97,048 1,248 95,800 2,203 58,626 28,955 2,389 - 3,534 93
Indemnity and accident insurance companies 5
1996 June 266 1,136 162,531 8,818 153,713 4,462 57,883 64,181 17,605 138 9,155 289
Sep. 268 872 161,419 7.527 153,892 4,431 58,744 63,019 18,023 103 9,323 249
Dec. 266 1,931 158,789 4,050 154,739 4,471 58,824 63,316 18,634 98 9,156 240
1997 Mar. 269 1,244 173,303 9,096 164,207 4,898 62,297 68,501 18,979 98 9,200 234
June 266 1,072 171,967 6,783 165,184 4,434 63,097 68,776 19,157 96 9,373 251
Sep. 266 984 171,500 5,395 166,105 4,412 62,531 69,539 19,712 95 9,555 261
Dec. 264 2,065 169,749 4,085 165,664 4,423 61,830 69,343 20,207 92 9,502 267
Reinsurance companies
1996 June 37 294 103,258 3,653 99,605 137 19,734 39,973 35,936 - 3,810 15
Sep. 36 466 106,197 5118 101,079 138 20,117 41,024 35,955 - 3,818 27
Dec. 37 450 103,413 2,673 100,740 137 19,100 40,846 36,891 - 3,751 15
1997 Mar. 36 400 113,191 4,544 108,647 133 19,298 41,949 43,423 - 3,817 27
June 36 828 117,150 5,305 111,845 132 18,983 45,095 43,881 - 3,645 109
Sep. 36 484 122,140 3,261 118,879 138 20,924 47,776 46,297 - 3,648 26
Dec. 37 563 131,066 3,414 127,652 140 19,655 49,070 55,141 - 3,614 32

* Source: Federal Supervisory Office for Insurance Enterprises. The figures
for the latest date are always to be regarded as provisional; subsequent al-
terations, which will appear in the following Monthly Report, are not spe-
cially marked. From January 1995 breakdown pursuant to the new account-
ing regulation (RechVersv). — 1 Including day-to-day money. — 2 Including
lending to affiliated enterprises and to enterprises with which the company
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is linked by virtue of participating interests, and other loans (inter alia other
Debt Register claims which were included in "Other investments* up to the
end of 1994). — 3 Including shares in real estate special funds which were in-
cluded in "Real estate and equivalent titels" up to the end of 1994, — 4 In-
cluding shares in affiliated enterprises. — 5 Including transport insurance en-

terprises.
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DM billion
Central, regional and local authorities 1 Social security funds 2 Public sector, total -
Receipts Expenditure
of which
Balance Balance Balance
Qther of of of
Person- (operat- receipts receipts receipts
of nel ex- {ing ex- Capital {Finan- jand Ex- and TEx- and
which pend- ipend- |Current |interest {forma- icial expend- Re- pend- expend- iRe- pend- expend-
Total Taxes 3 {Total4 |iture iture grants jpaid tion aid 5 iture ceipts 6 iture iture ceipts iture iture
602.0; 4687 653.0. 2111 10347 1824 58.6 57.2 39.9; - 51.0 374.2 3707 + 35 933.7 9813 - 476
620.3 488.1 673.6 216.5 105.0 192.6 60.4 58.2 404 - 533 3933 3948: - 1.5 966.9: 1,021.7; - 548
678.6 535.5 700.8 222.8 110.5 202.6 61.2 62.2 4117 - 222 413.7 40051 + 13.2¢ 1,0428) 1,051.8, - 9.0
703.1 549.7 749.4 236.1 118.5 2149 64.7 66.7 479 - 463 442.7 4265 + 162, 11,0943 1,1244: - 301
849.5; 6619 971.3} 2947 143.5] 2940 77.3 90.6 71.3; - 1218 562.8 549.6! + 13.17 1,3426: 1,451.3: - 1087
9579, 731.7) 1,068.3] 3245; 1535i 299.8f 1009; 1075 81.4] - 1104 621.0 628.81 — 7.9i 15016: 16199: ~ 1183
987.6f 74917 1,119.6; 3392 156.9; 3348, 1023 1035 82.41 - 132.0 673.0 670.2; + 28! 1,563.1 16923: - 1292
1,057.0 786.21 1,163.2 358.8 159.1 346.5 114.2 99.7 8221 - 106.1 706.2 70547 + 0.9i 16702} 17755 - 105.2
1,090.8 814.2;. 1,201.1 370.3 158.4 360.7 129.1 96.9 82.0; - 1103 744.5 7535 - 9.0 1,741.2% 1,860.4 - 1192
1,066.0 800.0{ 1,186.0 372.0 160.0 353.5 130.0 92.0 755} - 120.0 786.5 797.00 - 105 1,747.0. 1,878.0: - 131.0
1,078.5 797.2% 1,1745 3725 159.0 347.5 1325 89.0 73.0: - 96.0 812.5 8075/ + 5.0; 1,783.0] 1,874.0! - 91.0
235.3 191.6 259.4 74.1 30.5 91.8 36.9 12.8 1431 - 242 187.2 193.7: - 6.5 394.5 4252 - 307
239.9 188.9 256.8 75.2 309 92,6 26.8 15.8 146: - 169 192.0 197.9: - 59 404.4 427.3: - 228
239.4 193.3 269.5 77.4 331 87.2 31.8 20.4 19.8; - 30.1 192.7 199.3: - 6.6 407.7 444.4: - 36.7
279.7 2255 3285 95.9 41.5 933 337 30.5 32.0f - 488 211.5 2057 + 59 467.5 5104; - 429
229.9; 18741 262.0 75.0 30.9 93.0 375 1.9 1513 — 321 197.1 1995; - 23 397.7 4320} - 344
238.7 187.4 255.6 74.8 31.6 89.9 279 15.9 14.01 - 16.9 200.8 20118 - 0.3 410.0 42727 - 7.2
2463 1928 267.9 77.2 323 88.4 33.0 19.6 1777 - 215 199.3 200.0¢ - 0.7 420.7 443.0; - 222
291.11 23041 3153 94.9 40.2 859 331 29.3 31.08 - 241 214.0 20551 + 84 482.8 49851 - 157

Source: Bundesbank calculations based on data from the Federal Statistical
Office. — * The budgetary definition used here differs from the methods
employed for the government account of the national accounts and, in case
of the quarterly figures, in some respects also from the financial statistics. —
1 incl. subsidiary budgets. The quarterly figures, unlike the annual figures
based on the annual accounts statistics of the Federal Statistical Office, do
not include municipal special-purpose associations, hospitals keeping
commercial accounts and various special accounts. For the receipts of
Bundesbank profit see footnote 1 to Table VIll. 2. — 2 The annual figures

differ from the sum of the quarterly figures, as the latter are all provisional.
The quarterly figures for some fields of insurance are estimated. — 3 The
tax revenue shown here is taken from the budget statistics and may differ
from the data given in Table VIll. 4, which are based on the tax statistics.
4 including discrepancies in clearing transactions between the central,
regional and local authorities, — 5 Expenditure on investment grants, loans
and acquisition of participating interests. — 6 Including Federal
Government liquidity assistance to the Federal Labour Office. — 7 From
1991 including public authorities in eastern Germany.

2. Finances of the Federal Government, Lander Governments and local authorities *

DM biilion
Federal Government Lander Governments Local authorities
Western 2, 3 Eastern 3 Western 3 Eastern 3
Receipts 1 Expenditure }Receipts Expenditure :Receipts Expenditure {Receipts Expenditure |Receipts Expenditure
2436 271.5 244.4 263.9 176.7 179.2
242.2 278.2 253.7 270.1 185.1 184.4
277.9 292.9 275.1 282.7 196.0 194.3
290.5 311.4 280.2 299.6 . . 205.8 209.9 . .
354.1 406.1 3125 330.8 67.4 77.9 222.9 228.9 50.2 48.2
398.4 431.7 3349 353.0 75.2 88.2 241.4 250.8 57.4 64.9
401.6 462.5 342.7 369.0 79.4 955 252.7 261.6 63.1 67.5
439.6 478.9 347.6 375.6 82.4 99.1 260.9 266.8 63.1 67.8
4393 489.9 3578 389.8 91.8 104.9 258.3 270.6 68.5 70.4
411.0 489.5 364.0 399.0 96.5 107.5 262.0 266.5 66.0 68.0
415.5 479.0 368.5 3975 97.5 107.0 257.5 262.5 62.5 64.0
92.3 112.1 83.1 87.1 20.3 21.2 50.9 54.5 11.4 12.3
99.0 1154 80.3 86.0 21.3 22.9 54.6 54.7 13.5 13.2
100.6 119.9 81.2 92.4 236 25.3 56.6 56.6 13.5 141
119.2 142.2 97.3 1M1a 279 353 65.4 65.8 16.5 17.9
86.8 116.5 80.3 87.5 233 213 49.5 53.0 10.9 11.2
101.6 114.7 79.6 87.1 21.0 22.6 53.3 53.2 12.4 12.5
98.6 115.0 87.3 90.3 229 25.1 54.1 55.6 12.8 13.0
128.7 132.9 98.8 110.1 26.6 34.8 65.2 64.7 15.7 16.8

Source: Bundesbank calculations based on data from the Federal Statistical
Office. — * See corresponding footnote to Table Vil 1. — 1 The
Bundesbank profit transfer is shown in full until 1994; from 1995 only the
DM 7 billion scheduled in the budget is shown. Since that time, receipts
over and above the scheduled amount accrue directly to the Redemption

Fund for Inherited Liabilities. — 2 Including Berlin, Bremen, Hamburg. From
1991 including Berlin (East). — 3 The quarterly figures, unlike the annual
figures based on the annual accounts statistics of the Federal Statistical
Office, do not include hospitals keeping commercial accounts and various
special accounts.
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VIIl. Public finance

3. Finances of the Government in the national accounts

DM billion

Item 1989 1990 19911 19912 p {1992 p 1993 p 1994 p 19953, p ]1996 p 1997 p

Receipts 1,021.6 1,068.4 1,197.7 1,300.4 1,438.0 1,488.2 1,580.8 1,631.3 1,645.0 1,676.0

of which
Taxes 560.1 573.2 653.3 689.2 754.7 772.9 811.5 8388 818.7 822.1
Social security contributions 383.2 410.5 450.3 513.0 562.9 596.4 642.6 672.8 704.9 731.2

Expenditure 1,018.9 1,118.1 1,287.4 1,395.0 1,525.2 1,600.0 1,668.0 1,752.1 1,770.8 1,777.9
Government consumption 418.8 4441 466.5 556.7 616.4 634.9 658.6 686.6 704.8 705.2
Interest 60.5 63.4 74.5 76.7 100.4 104.2 112.2 131.1 131.8 135.9
Current transfers 456.4 521.7 620.3 621.7 665.3 7206 765.0 801.2 812.2 821.9
Capital transfers 30.8 333 66.2 64.9 55.9 535 459 50.1 454 45.4
Gross capital formation 52.4 55.5 59.9 75.0 87.2 86.8 86.4 83.1 76.7 69.5

Financial balance + 28 - 497 - 897F - 947] - 872 - 1118} - 873] - 1209] - 1259} - 1019
as a percentage of the gross
domestic product + 01} - 20} - 341 - 33] - 28j - 35§ - 26] - 351 - 36} - 2.8

Memo item

Deficit of the Treuhand agency 4 - 43] - 199f - 199] - 296] - 381} - 371

items as defined in Maastricht

Treaty

as a percentage of the gross

domestic product 4
Financial balance . . g - 317 - 26| - 3.2] - 24) - 33) - 34f - 2.7
Debt 414 44.0 48.0 50.2 58.0 60.4 61.3

Source: Federal Statistical Office. — 1 Western Germany. — 2 Germany as a
whole. — 3 Adjusted for the balance of notional capital transfers between
the public sector and the corporate sector, mainly in connection with the
winding-up of the Treuhand agency. In unadjusted terms, the deficit

amounted to 10.2% of GDP. — 4 The financial balance shown here deviates
from the figures shown above, mainly because of the transfer of hospitals
from one sector to another; owing to some conversions, indebtedness
deviates from the debt level shown in tables VIil. 7 and VIII. 8.

4. Tax revenue of the central, regional and local authorities

DM million
Federal and Lénder Governments and European Union Local authorities 5
Lander Governments
of which Balance of
Federal of which European in the untransferred
Total Jotal 1 Government 2 Total New Linder 3 {Union 4 Total New Linder tax shares 6
749,119 653,015 360,250 256,131 27,542 36,634 95,809 5,863 + 295
786,162 688,785 386,145 261,947 32,052 40,692 97,116 7,677 + 260
814,190 719,332 390,807 288,520 . 40,005 94,498 8,460 + 359
799,998 706,071 372,390 294,232 39,449 94,641 7,175 - 714
797,153 700,739 368,244 290,771 41,724 96,531 . - 17
230,730 205,254 114,911 82,602 7,741 31,552 - 6,076
162,099 75,642 70,172 16,285
48,515 24,627 19,997 3,891
107,194 65,017 42,143 35
50,820 17,993 23,767 9,060
48,178 23,938 19,692 4,547
63,101 33,710 26,713 2,678
Source: Federal Ministry of Finance. — 1 Including receipts from the Federal Government’s tax revenue. — 5 including local authority taxes of

Equalisation of Burdens levies. — 2 Before deduction of supplementary
Federal grants and shares in the revenue of mineral oil tax remitted to the
Lédnder Governments. — 3 After taking account of the distribution of the
Ldnder Governments' share in all-German turnover tax revenue on the basis
of the number of inhabitants in the old and new Lander. — 4 Including the
(GNP-related) receipts accruing to the EU from 1988 to the detriment of the

54*

Berlin, Bremen and Hamburg. — 6 Difference between the local authorities’
share in the income taxes received by the Lander cash offices in the period
in question (see Table VIIl. 5) and the amounts passed on to the local
authorities during the same period. — 7 From 1991 including the tax
revenue in the new Lander,
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DM million
Joint taxes Memo
item
Income taxes 2 Turnover taxes 5. & Local
author-
As- Invest- ities’
sessed ment Value- Turnover |Share {Federal EU share in
Wage income |Corpora- [income added tax on in trade | taxes Lander customs {income
Period Total 1 Total tax 3 tax tion tax |taxes4 Total tax imports (tax6, 7 18 9 taxes 8 duties 9 i taxes
Old Lander
1993 321,799 236,738 34,541 28,286 22,234 207,346 166,309 41,0377 4,093 31,183 40,692
1994 317,569 241,885 26,478 18,622 30,585 222,268 182,674 39,593 6,031 32,307 40,255
1995 320,092 255,259 17,206 18,767 28,860 218,583 183,432 35,151 8,207 32,431 40,870
1996 319,228 249,299 15,534 29,549 24,846 220,195 184,385 35810; 8714 34,263 39,725
1997 319,461 250,231 11,079 32,719 25,432 223,127 183,251 39,8751 8710 29,859 39,197
1997 4th gtr 94,969 74,245 6,150 10,407 4,168 58,169 47,050 11,1207 4,254 7,579 12,059
1998 1st qtr p 79,051 59,361 878 8,665 10,148 55,217 44,740 10,477 417 8,686 9,036
1997 Nov. 16,925 18,5631 - 2,279, - 588 1,228 19,936 16,109 3,827 488 2,314 2,443
Dec. 61,002 37,052 10,675 14,762 1,514 19,843 16,150 3,694 2,120 2,472 7.159
1998 Jan. 26,898 22,276 - 1,374 - 730 6,726 18,409 15,214 3,194 159 2,965 3,135
Feb. 16,660 18,3371 - 2,777: - 679 1,779 20,625 17,068 3,557 257 2,538 2,334
Mar. p . 35,492 18,747 5,028 10,073 1,644 16,184 12,458 3,726 0 3,183 3,566
Germany as a whole
1993 697,988 341,785 257,987 33,234 27,830 22,734 216,3061 174,492 41,814} 4,181% 93,757 34,7201 7,240 44,973
1994 734,234 343,055 266,522 25,510 19,569 31,455 235,698} 195,265 40,433 6,271 105,487 36,551 7,173 45,450
1995 765,374 344,554 282,701 13,997 18,136 29,721 234,622 198,496 36,126 8,412 134,066 36,602 7.117 46,042
1996 746,958 317,807 251,278 11,616 29,458 25,456 237,208 200,381 36,827 8,945 137,865 38,540 6,592 40,887
1997 740,272 313,794 248,672 5,764 33,267 26,092 240,900F 199,934 40,966 8,732% 135,264 34,6821 6,900 39,533
1997 4th gtr 217,577 95,022 75,102 5,097 10,538 4,286 62,885 51,465 11,4200 4,1507 44,976 8,689 1,856 12,323
1998 1st gtr P 172,620 76,934 58,3591 - 737 8,910 10,401 59,532 48,798 10,734 M7 24,173 9,964 1,601 10,520
1997 Nov. 50,940 16,109 18,3751 - 2,850 - 675 1,259 21,607 17,704 3,904 470 9,390 2,673 691 2,425
Dec. 114,693 62,850 38,374 10,858 12,072 1,547 21,433 17,597 3,83 2,063, 24,935 2,863 550 7,499
1998 Jan. 54,675 26,513 22,245; - 1,852 - 778 6,897 19,888 16,610 3,278 159 4,210 3,403 502 3,854
Feb. 50,962 15,681 17,8831 - 3305, - 726 1,830 22,501 18,868 3,634 257 9,088 2,884 550 2,785
Mar. p 66,983 34,740 18,232 4,420 10,414 1,674 17,142 13,320 3,822 0: 10,875 3,677 549 3,881
Source: Federal Ministry of Finance. — 1 This total, unlike that in Table VIII. a share of 12%. — 5 The Federal Government'’s share: 63% in both 1993 and
4, includes neither the revenue from Equalisation of Burdens levies, trade 1994, 56% in 1995, 50.5% in both 1996 and 1997;the remainder went to the
tax on returns and capital (less Federal and Lander shares in trade tax), the Lander Governments. From 1998 local authorities 2.2%,remainder: Federal
taxes on land and buildings and other local authority taxes, nor the balance Government 50.5%, Lander Governments 49.5%. The EU share must be
of untransferred tax shares. — 2 The yield of wage tax and assessed income deducted from the Federal Government's share stated. — 6 Since 1991 the
tax was distributed among the Federal Government, the Lander distribution of turnover tax and the level and distribution of the share in
Governments and the local authorities in the ratio of 42.5 : 42.5 : 15 from trade tax have been affected by the financing of the debt service of the
1980, and the yield of corporation tax and investment income tax between "German Unity" Fund. — 7 Federal Government and Lander Governments
the Federal Government and the Lander Governments in the ratio of 50 : 50 50% each. — 8 For breakdown see Table VIIl. 6. — 9 Receipts from Federal
from 1970. — 3 From 1996, after deduction of child benefit which, in part, is taxes and from customs duties accruing to the EU are only recorded for the
shown only for the whole of Germany. — 4 From February 1993 including whole of Germany.
revenue from the tax on interest income, in which the local authorities have
6. Individual taxes of the Federal Government, Lander Governments and local authorities
DM million
Federal taxes Lander taxes Local authority taxes
Other
capital
Insur- trans- Other Motor Inherit- Other Taxes on i Other
Mineral TJobacco  |Spirits ance action Federal vehicle Property jance Beer Lander :Trade land and  :local
Period oil tax tax tax tax taxes 1 |taxes 2 tax tax tax tax taxes tax 3 buildings taxes 4
1993 5 56,300 19,459 5134 9,290 79 3,495 14,059 6,784 3,044 1,769 9,065 42,266 11,663 1,383
1994 63,847 20,264 4,889 11,400 76 5011 14,169 6,627 3,479 1,795 10,482 44,086 12,664 1,445
1995 64,888 20,595 4,837: 14,104 54 29,590 13,806 7,855 3,548 1,779 9,613 42,058 13,744 1,426
1996 68,251 20,698 50851 14,348 - 29,484 13,743 9,035 4,054 1,718 9,990 45,880 14,642 1,463
1997 66,008 21,155 4,662 14,127 - 29,312 14,418 1,757 4,061 1,698 12,749 48,601 15,503 1,509
1997 4th qtr 25,187 7,355 1,681 2,125 - 8,628 3,399 404 1,232 402 3,253 13,639 3,318 346
1998 st qtr P 7,852 3,144 769 6,415 - 5,993 4,379 346 1,067 389 3,783
1997 Nov. 5712 916 247 898 - 1,617 1,006 104 381 133 1,049
Dec. 14,186 3,807 1,020 602 - 5,321 1,119 126 118 119 1,080
1998 Jan. 464 476 136 784 - 2,350 1,570 155 395 150 1,133
Feb. 2,342 872 61 4,587 - 1,226 1,195 76 250 118 1,245
Mar. p 5,046 1,796 571 1,045 - 2,417 1,614 115 421 121 1,405

Source: Federal Ministry of Finance. — 1 Revenue from the capital transfer
taxes (levied until the end of 1990 and 1991, respectively). -— 2 Other excise
taxes and the income and corporation tax surcharge {"solidarity surcharge"}

levied from mid-1991 until mid-1992, and again since the beginning
of 1995. — 3 On returns and capital. — 4 Including tax-like receipts. —
5 From the beginning of 1991 including tax receipts in the new Lénder.
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7. Indebtedness of the public sector *

DM million
Loans from non-banks }Old debt
Direct
5~year lending owing to
Bundes-  |Treasury special Federal Debt by credit  |Social German  |Equalisa-
End of year bank discount |Treasury |Federal savings secur- institu- security unifica- tion
or month Total advances |paper notes 1 bonds 1 bonds ities 1 tions 2 funds 3 Other 2 tion 4 claims Other 5
Public authorities
1992 1,345,224 4,542 36,186 109,733 153,825 35,415 362,230 539,235 7,021 18,132 1,451 77,269 188
1993 1,509,150 - 30,589 150,138 188,767 46,093 402,073 578,352 6,076 19,267 1,421 86,181 196
1994 1,662,150 - 20,506 169,181 181,737 59,334 465,408 646,855 5,329 25,127 1,391 87,098 184
1995 1,995,974 - 8,072 219,864 170,719 78,456 607,224 767,253 4,971 37,033 1,360 87,079 198
1996 2,129,344 - 27,609 217,668 176,164 96,391 631,696 839,501 4,168 36,157 1,330 89,826 203
1997 Mar. 2,159,939 - 26,684] 225339] 179,389 98,362 645,225] 848,380 4,036 32,233 9,745 90,337 209
lune 2,178,338 - 26,775 228,479 195,440 99,874 656,074 844,933 4,007 30,530 1,327 90,684 215
Sep. 2,197,884 - 24,923 234,556 187,862 99,633 655,378 872,500 3,935 29,483 1,337 88,062 216
Dec. pe 2,220,940 - 26,336 241,068 177,721 99,317 670,955 883,628 3,924 27,086 1,315 89,376 216
Federal Government
1992 611,099 4,354 24,277 50,516 153,825 35,415 289,049 37,081 1,457 3,671 1,451 9,818 186
1993 685,283 - 23,276 60,565 188,767 46,093 325,201 26,129 730 3,211 1,421 9,698 194
1994 712,488 - 15,870 66,987 181,737 59,334 359,833 16,654 63 862 1,391 9,576 183
1995 756,834 - 8,072 52,354 170,719 78,456 402,307 26,572 23 811 1,360 8,684 176
1996 839,883 - 26,789 55,289 176,164 96,391 434,295 32,988 10 7,761 1,330 8,684 183
1997 Mar. 873,430 - 25,593 63,074 179,389 98,362 450,699 40,002 10 6,106 1,322 8,684 190
June 887,218 - 25,685 69,067 195,440 99,874 462,589 21,884 10 2,468 1,322 8,684 196
Sep. 902,329 - 24,573 73,556 187,862 99,633 465,014 39,012 10 2,468 1,322 8,684 197
Dec. 905,691 - 25,286 78,848 177,721 99,317 481,619 31,845 10 865 1,300 8,684 197
West German Lander Governments
1992 366,602 141 - 40,822 26,026 286,020 1,728 8,991 2,874 2
1993 393,577 - - 62,585 22,450 293,845 1,733 10,399 2,563 2
1994 415,052 - - 68,643 20,451 311,622 1,632 10,444 2,259 2
1995 442,536 - - 72,001 19,151 339,084 1,333 10,965 - 2
1996 477,361 - 320 80,036 11,934 372,449 874 11,747 - 2
1997 Mar. 481,538 - 591 81,155 9,453 377,956 788 11,594 - 2
June 491,539 -~ 591 78,963 7.838 391,940 770 11,436 - 2
Sep. 493,144 - 150 78,048 7.059 395,871 716 11,298 - 2
Dec.p 505,294 - 350 79,701 6,939 406,529 705 11,069 - 2
East German Lander Governments
1992 22,528 48 - 9,740 - 12,465 - 275
1993 40,263 - - 18,115 1,000 21,003 5 140
1994 55,650 - - 19,350 1,000 35,065 5 230
1995 69,151 - - 23,845 1,500 43,328 17 461
1996 80,985 - 500 25,320 1,500 53,483 - 182
1997 Mar. 80,103 - 500 24,343 1,500 53,568 - 192
June 81,224 - 500 23,618 1,500 55,434 - 172
Sep. 84,324 - 200 26,013 1,500 56,384 15 212
Dec. p 90,174 - 700 26,040 1,500 61,697 15 222
West German local authorities &
1992 140,132 - 150 134,618 3,516 1,848
1993 149,211 - - 143,940 3,264 2,007
1994 155,663 - 100 149,745 3,186 2,632
1995 159,575 - 1,000 153,323 3,006 2,246
1996 161,395 200 1,280 154,989 2,746 2,180
1997 Mar. 158,050 200 1,280 151,670 2,720 2,180
lune 160,150 200 1,330 153,720 2,720 2,180
Sep. 161,100 300 1,330 154,570 2,720 2,180
Dec. pe 162,600 300 1,330 156,070 2,720 2,180

For footnotes see end of the table.
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DM million
Loans from non-banks ; Old debt
Direct
5-year lending owing to
Bundes-  }Treasury special Federal Debt by credit  |{Social German Equalisa-
End of year bank discount Treasury |Federal savings secur- institu- security unifica- tion
or month Total advances |paper notes 1 bonds 1 bonds ities 1 tions 2 funds 3 Other 2 tion 4 claims  :Others
East German local authorities &
1992 14,462 . . - - 14,031 313 118
1993 23,648 - 300 22,727 339 282
1994 32,465 125 400 31,046 371 523
1995 37,024 225 400 35,609 349 441
1996 39,218 225 400 38,163 309 121
1997 Mar. 39,600 225 400 38,575 300 100
June 39,700 225 400 38,675 300 100
Sep. 40,050 225 400 39,025 300 100
Dec. pe 41,300 225 400 40,275 300 100
Federal Railways Fund
1994 71,173 5,208 29,467 29,232 65 7,200
1995 78,400 3,848 28,992 39,005 140 6,415
1996 77,785 1,882 28,749 41,537 130 5,489
1997 Mar. 77,976 1,863 28,800 42,265 129 4,920
June 78,062 1,888 28,883 42,254 117 4,920
Sep. 78,078 1,860 26,825 44,432 116 4,845
Dec. P 77,254 . 1,927 25,634 44,807 115 4,772
“German Unity”Fund
1992 74,371 - 8,655 42,371 21,787 5 1,553
1993 87,676 1,876 8,873 43,804 31,566 5 1,552
1994 89,187 897 8,867 43,859 33,744 5 1,816
1995 87,146 . - 8,891 44,398 31,925 5 1,927
1996 83,547 . - - 44,312 38,020 5 1,210
1997 Mar. 82,739 . - - 44,294 37,380 5 1,060
June 81,870 . - - 44,330 36,740 5 795
Sep. 81,333 . - - 44,293 36,320 5 645
Dec. p 79,663 . - - 44,293 34,720 5 645
ERP Special Fund
1992 24,283 4,633 19,650 . -
1993 28,263 9,318 18,945 . -
1994 28,043 10,298 17,745 . -
1995 34,200 10,745 23,455 . -
1996 34,135 10,750 23,385 . -
1997 Mar. 33,795 10,700 23,095 . -
june 33,635 10,805 22,830 . -
Sep. 33,4%N 10,746 22,745 . -
Dec. P 33,650 . . . . . 10,810 22,840 . -
Debt-Processing Fund / Redemption Fund for Inherited Liabilities 7
1992 91,747 11,909 13,583 2 1,676 64,577
1993 101,230 5,437 20,197 - 1,676 73,921
1994 102,428 3,740 . . 22,003 2 1,420 . 75,263
1995 328,888 . -1 8 58,699 98,731 72,732 98 6,468 13,745 78,395 21
1996 331,918 . -1 8 54,718 98,468 81,380 95 7,468 8,630 81,142 19
1997 Mar. 329,557 . ~| 8 54,480 98,083 80,735 85 6,081 8,423 81,653 18
June 321,740 . -1 8 54519 98,370 78,285 85 8,459 5 82,001 17
Sep. 320,773 . -1 8 54,554 . 98,170 80,851 54 7,735 15 79,378 17
Dec. P 322,032 . -{ 8 54,028 . 98,377 81,616 54 7,233 15 80,692 17
“Use of Hard Coal”Equalisation Fund / Indemnification Fund
1995 2,220 - 2,220 - -
1996 3,117 9 3,108 - -
1997 Mar. 3,152 17 3,136 - -
June 3,201 29 3,172 - -
Sep. 3,261 40 3,221 - -
Dec. P 3,283 54 3,229 - -

Source: Bundesbank calculations based on data from the Federal Statistical
Office. — * Excluding public authorities’ mutual indebtedness. —
1 Excluding paper in the issuers' portfolios. — 2 Mainly loans against
borrowers’ notes. Including loans raised abroad. Other loans from
non-banks, including liabilities arising from the investment assistance
levy. — 3 Including Debt Register claims and special Federal papers. — 4 Old
liabilities arising from residential construction and liabilities arising from
residential construction by the former GDR's armed forces and from
residential construction in connection with the return of the troops of the

former USSR in eastern Germany to their home country. — 5 Old debt
mainly expressed in foreign currency, in accordance with the London Debts
agreement; excluding debt securities in own portfolios. -— 6 Data other
than end-of-year figures have been estimated. Including indebtedness of mu-
nicipal special-purpose associations and municipal hospitals. — 7 At the
beginning of 1995 the debt of the Debt-Processing Fund and the Treuhand
agency was assumed at the Redemption Fund for Inherited Liabilities. — 8 In-
cluding medium-term notes.
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8. Changes in public sector indebtedness *

End of year
or month

1993
1994
1995

1996 Dec.

1997 Mar.
June
Sep.
Dec. pe

DM million
Net borrowing 1
Level at end of 1996 1997

item 1995 11996 [Dec. 1997 pe jTotal [1st-3rd qtr_|4th gtr Total pe l1st half ]‘lst-3rd qtr l4th qtr pe
Borrowers

Federal Government 756,834 839,883 905,691§ + 83,049} + 51,112} + 31,937] + 65,808 + 47,335| + 62,446] + 3,362
"German Unity" Fund 87,146 83,547 79,6631 - 3,599] - 2,658] - 9411 - 3,884 - 1677 - 2214} - 1,670
ERP Special Fund 34,200 34,135 33,6501 - 65{ - 815} + 750 - 485} - 500 - 6441 + 159
Federal Railways Fund 78,400 77,785 77,254| - 615 - 1,780} + 1,166)| ~ 531 + 277 + 293} ~ 824
Inherited Liabilities Fund 328,888 331,918 322,032} - 10,131| - 6,617} - 3,514} ~ 11,037| - 11,028] - 11,430| + 393
"Use of Hard Coal" Equal-

isation Fund 2,220 3,108 3,229¢ + 8881 + 609 + 2791 + 121} + 64] + 113) + 8
Indemnification Fund - 9 541 + 9! + 41 + 51 + 45] + 20{ + 31 + 14
West German Lander Governments 442,536 477,361 505,294 + 34,8261 + 19,103} + 15723) + 27,933] + 14,177] + 15783 + 12,150
East German Lander Governments 69,151 80,985 90,174} + 11,834] + 3,411} + 8423| + 9,189] + 239] + 3,339| + 5850
West German local authorities 2 159,575 161,395 162,600F + 5500f + 2,175] + 3,325{ + 4,920} + 2,470 + 3,420{ + 1,500
East German local authorities 2 37,024 39,218 41,300} + 1,600} + 826] + 7741 + 2,082] + 4821 + 832] + 1,250
Total 1,9959741 2,129,3441 2,220,9401 +123,2961 + 65368] + 57,9271 + 94,161 + 51,8601 + 71,970| + 22,191
Types of debt

Treasury discount paper 3 8,072 27,609 26,336} + 19,536f + 11,464] + 8,072} - 1,273} - 833f - 2686} + 1,413
Treasury notes 4 219,864 217,668 241,068; - 2,195! - 6,309{ + 4,114} + 23,400| + 10,811] + 16,887} + 6,513
Five-year special Federal bonds 4 170,719 176,164 177,721 + 5445) - 3,435{ + 8,879{ + 1,557| + 19,276] + 11,697} - 10,141
Federal savings bonds 78,456 96,391 99,317 + 17,935f + 15670] + 2,265{ + 2927 + 3.483| + 3,242| - 315
Debt securities 4 607,224 631,696 670,955] + 24,4721 + 31,440} - 6,968] + 39,259 + 24,377} + 23,682| + 15577
Direct lending by

credit institutions 5 767,253 839,501 883,628{ + 75,336| + 28,567| + 46,770] + 47,842 9,147] + 36,714} + 11,127
Loans from social security funds 4,971 4,168 3,9241 - 803¢ - 234| - 569| - 2451 - 1621 - 233} - 12
Other loans 5 36,954 36,078 27,006} — 876} - 760) - 116§ - 9,071 5,626} - 6,674] - 2,398
Old debt 6 15,304 10,163 1,531 — 13,553 9,090f - 4463| - 8633} - 8622 - 8611} - 22
Equalisation claims 87,079 89,826 89,376§ - 2,001 - 1,947] - 541 - 1,600} + 10] - 2,049 + 449
Investment assistance levy 79 79 791 - - 0{ - 0f - 0] + 0] - 0] - 0
Total 1,995,9741 2,129,344} 2,220,9401 +123,2961 + 65368] + 57,9271 + 94,161| + 51,8601 + 71,970} + 22,19
Creditors

Banking system

Bundesbank 9,505 8,684 8,684) -~ 821] ~ 821 - - - - -

Credit institutions 1,051,700{ 1,133,500 1,174,400} + 72,500| + 37,200} + 35300 + 43,400{ + 31,600| + 58,300| ~ 14,900
Domestic non-banks

Social security funds 7 5,000 4,200 3,900f - 800} - 300) - 500§ - 300 - 200} - 300 -

Other 8 r 362,770 358,660 332456] - 4,8831 - 7611| + 2728] - 26,139| - 16,140} - 38,930| + 12,791
Foreign creditors pe r 567,000 624,300 701,500 + 57,3007 + 36,900{ + 20,400f + 77,200} + 36,600] + 52,900| + 24,300
Total 1,995,974! 2,129,344[ 2,220,940! + 123,2961 + 65,368] + 57,9271 + 94,161 l + 51,8601 + 71,970] + 22,19
Source: Bundesbank calculations based on data from the Federal Statistical from residential construction and liabilities arising from the residential
Office. — * Excluding public authorities’ mutual indebtedness. — 1 Net construction of the former GDR’s armed forces and from residential
borrowing differs from the change in indebtedness, which includes the construction in connection with the return of the troops of the former USSR
assumption and reduction of debts. — 2 Data other than end-of-year based in eastern Germany to their home country, and old debt in
figures have been estimated. Including indebtedness of municipal accordance with the London Debts Agreement. — 7 Excluding public bonds
special-purpose associations and municipal hospitals. — 3 Excluding acquired by supplementary pension funds for government employees. —
mobilisation and liquidity paper. — 4 Excluding paper in the issuers’ 8 Ascertained as a difference.

portfolios. — 5 Including loans raised abroad. — 6 Old liabilities arising

9. Loans raised by public authorities against borrowers' notes

DM million
Federal "German Debt-Pro- ERP Lander Local Federal inherited "Use of Hard
Govern- Unity" cessing Special Govern- authorities Railways Liabilites Coal" Equal-
Total 1 ment 2 Fund Fund Fund ments 3 3,4, 5 Fund Fund isation Fund
594,345 29,903 33,123 21,873 18,945 322,097 168,404 - -
661,675 17,428 35,565 23,425 17,745 349,377 181,638 36,497 - .
790,631 31,807 33,857 - 23,455 387,309 187,125 45,560 79,297 2,220
853,533 33,817 39,235 - 23,385 428,292 189,599 47,155 88,942 3,108
851,972 26,734 38,445 - 23,095 437,673 188,676 47,314 86,900 3,136
860,512 23,119 37,540 - 22,830 451,163 188,570 47,291 86,828 3,172
872,036 23,099 37,040 - 22,745 458,334 188,565 49,393 88,639 3.2
888,562 25,914 35,370 - 22,840 471,221 191,392 49,694 88,902 3,229

Source: Bundesbank caiculations based on data from the Federal Statistical
Office. — 1 Excluding Debt Register claims and cash advances. Including
small amounts of: mortgage loans, land charges in annuity and other forms,
and debts outstanding. — 2 Including Equalisation of Burdens Fund. —
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3 From 1991, in the whole of Germany. — 4 Data other than end-of-year

figures have been estimated. Including municipal special-purpose
associations and municipal hospitals. — 5 including contractually agreed
loans.
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DM million
Treasury indebtedness
discount paper 1 to non-banks Old debt
Direct T
of which 5-year Debt lending owing to
Bundes- Treasury |Federal Ispecial Federal  ;secur- by credit |{Social German Equal-
bank financing i Treasury |Federal savings ities institu- security {Other unifica- | isation
Total advances iTotal paper paper2 ibonds2 bonds 2,3 tions 4 funds5 (4. 6 tion 7 claims Other 8
542,189 - 19,494 18,213 38,763 123,014 30,892 239,282 72,523 1,294 6,880 - 10,046 1
586,493 - 19,932 18,649 47,861 133,663 34,696 278,734 52,654 1,616 5,737 1,481 9,934 186
511,099 4,354 24,277 23,819 50,516 153,825 35415, 289,049 37,081 1,457 3,671 1,451 9,818 186
685,283 - 23,276 22,904 60,565 188,767 46,093{ 325,201 26,129 730 3,21 1,421 9,698 194
712,488 - 15,870 14,578 66,987 181,737 59,334; 359,833 16,654 63 862 1,391 9,576 183
756,834 - 8,072 7,681 52,354 170,719 78,456 402,307 26,572 23 8,111 1,360 8,684 176
839,883 - 26,789 7,166 55,289 176,164 96,3911 434,295 32,988 10 7,761 1,330 8,684 183
905,691 - 25,286 5.221 78,848 177,721 99,317 481,619 31,845 10 865 1,300 8,684 197
889,224 - 25,685 5,622 60,382 192,393 99,104 460,900 34,445 10 6,106 1,322 8,684 193
887,218 - 25,685 5,621 69,067 195,440 99,874 462,589 21,884 10 2,468 1,322 8,684 196
898,945 - 24,743 5,570 70,331 185,864 100,100¢ 468,463 36,759 10 2,468 1,322 8,684 202
901,822 - 24,700 5,509 65,431 193,068| 100,350{ 467,356 38,235 10 2,468 1,322 8,684 199
902,329 - 24,573 5,383 73,556 187,862 99,633] 465,014 39,012 10 2,468 1,322 8,684 197
904,379 - 25,250 5,185 74,989 176,192 99,805 472,277 43,712 10 1,948 1,321 8,684 193
920,390 - 25,278 5213 71,151 186,149 98,7211 480,448 47,040 10 1,393 1,321 8,684 196
905,691 - 25,286 5,221 78,848 177,721 99,317, 481,619 31,845 10 865 1,300 8,684 197
921,642 - 24,976 5,080 80,452 169,224 99,8061 496,586 40,065 10 340 1,300 8,684 199
929,651 - 25,012 5116 76,509 170,355 98,221 502,068 46,955 10 340 1,300 8,684 198
932,277 - 25,021 5,124 85,443 172,419 97,182 500,252 41,435 10 340 1,292 8,684 201
942,155 - 25,058 4,899 86,985 174,121 97,6081 504,501 43,356 10 340 1,292 8,684 201

1 Excluding mobilisation and liquidity paper. — 2 Excluding paper in the
issuers’ portfolios. — 3 From January 1991 including debt securities taken
over from the Federal Railways totalling DM 12,622 million. — 4 Including
loans raised abroad; including money market debt. — 5 Including loans
granted by supplementary pension funds for government employees. —
6 Including liabilities arising from the investment assistance levy. —
7 Assumption of liabilities arising from residential construction of the

11. Federal finance on a cash basis

former GDR’s armed forces and from residential construction in connection
with the return of the troops of the former USSR based in eastern Germany
to their home country. — 8 Commutation and compensation debt and old
debt mainly expressed in foreign currency. -— 9 In 1980 the Federal
Government took over the debts of the Equalisation of Burdens Fund. Since
then they have been recorded among the Federal Government's figures
together with the Federal debt proper.

DM billion
Financing 3
Change
Cash
surplus (+)
in Bundes- Items or deficit (-),
in cash bank ad- in market in course of cumulative
Cash Cash resources 4 vances debt settlement Seigniorage from
Cash expenditure surplus (+) beginning
receipts 1 1,2 or deficit () (a) (b) (© (d) (e) of year
332.99 368.85 - 3586 + 827 - + 5165 - 88 1.31 ~ 35.86
405.61 449.51 - 43.90 - 37 - + 30.20 + 882 1.16 - 4390
438.22 475.09 - 3688 - 1155 + 435 + 2025 - 0.72 - 3688
450.28 512.30 - 6201 + 1295 - 435 + 7854 - 0.78 - 6201
463.72 497.55 - 3383 - 612 - + 27.21 - 0.50 - 3383
501.56 549,77 - 48.20 - 3.49 - + 44.35 - 0.37 - 4820
532.67 609.26 - 76.60 + 6.62 - + 83.05 - 0.17 - 76.60
568.83 638.04 - 69.21 - 3.33 - + 6581 - 0.07 - 69.21
38.44 47.57 - 9.13 + 2.09 - + 11.22 - - 0.00 - 49.86
53.24 53.80 - 0.56 - 2,57 - - 2.01 - - 0.00 - 5042
45.37 54.74 - 9.37 + 2.36 - + 11.73 - 0.00 - 5979
44,48 46.00 - 1.53 + 1.38 - + 2.88 - 0.03 - 6132
49.62 52.19 - 2.57 - 2.06 - + 0.51 - 0.00 - 63.88
43.20 48.99 ~ 5.79 ~ 374 - + 2.05 - - 001 - 69.67
39.42 52.38 - 1296 + 3.07 - + 16.01 - 0.02 - 8263
81.89 68.47 + 1342 - 1.29 - - 1470 - - 001 - 6921
46.69 59.95 - 1325 + 270 - + 1595 - 0.00 - 1325
35.33 47.51 - 1218 - 415 - + 801 - 0.01 - 2543
50.28 55.05 - 4.78 - 2n - + 2.63 - 0.04 - 30.20
35.09 42.45 - 7.36 + 255 - + 9.88 - 0.03 - 3756

1 The cash transactions recorded as cash receipts and cash expenditure

comprise payments into and out of the accounts carried by the Bundesbank
for the Federal Government. The cash receipts and cash expenditure differ
from those shown in the official financial statistics primarily because these
transactions are recorded not at the time they are entered in the budgetary
accounts but at the time of the actual inflow or outflow, and because trans-

the Federal budget) are conducte

actions on behalf of the European Communities (which are not entered in
d through the accounts of the Federal

Government. — 2 including small amounts of special transactions. — 3 Cash
balance = column (a) less (b) less (c) less (d) less (e). — 4 Deposits at the
Bundesbank and in the money market.
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12. Receipts, expenditure and assets of the wage and
salary earners’ pension insurance funds

DM million
Receipts 1 Expenditure 1 Assets 5
of which of which Memor-
Balance Mort- andum
Pen- of receipts gage item
Pension sioners’ and and Adminis-
Contri- Federal pay- health expend- other Real trative
Period Total butions2  [payments |Total ments 3 insurance 4jiture Total Deposits 6 {Securities {loans 7 estate assets
Western Germany
1993 243,119 196,357 41,837 248,866 207,633 13,064 - 5,747 39,786 29,957 8,499 1,100 229 6,297
1994 267,265 215,758 48,108 266,443 220,744 14,375 + 822 33,578 24,194 8,170 909 305 6,890
1995 276,302 225,324 47,979 279,226 230,222 15,923 - 2,924 21,756 16,801 3,948 746 262 7,800
1996 8 288,761 236,036 50,478 288,716 237,464 16,809 + 45 14,456 9,608 2,119 2,500 229 8,863
1997 p 304,779 248,463 54,179 294,121 246,038 17,876 + 10,658 14,667 10,182 1,878 2,377 230 9,077
1997 2nd gtr 74,776 60,480 13,824 71,725 60,759 4,411 + 3,051 12,025 7,348 2,013 2,436 228 9,068
3rd gtr 74,848 60,643 13,603 74,844 62,267 4,518 + 4 9,454 4,874 1,961 2,407 212 9,170
4th qtr 81,441 68,210 12,821 74,602 62,189 4,534 + 6,839 14,667 10,182 1,878 2,377 230 9,077
1998 1st qtr 74,315 59,036 14,827 75,224 63,105 4,561 - 909 11,808 7,507 1,720 2,351 230 9,297
Eastern Germany
1993 53,241 36,051 10,834 55,166 45,287 2,834 - 1,925
1994 63,001 40,904 13,783 65,811 53,136 3,376 - 2,810
1995 70,774 44,970 16,408 77,780 63,812 4,362 - 7,006
1996 74,790 46,580 17,910 83,830 68,316 4,851 - 9,040
1997 p 78,178 48,936 20,073 87,291 70,828 5,360 - 9,113
1997 2nd gtr 18,187 12,085 4,907 21,194 17,313 1,283 - 3,007
3rd qtr 19,770 11,219 5,146 22,516 18,166 1,398 - 2,746
4th qtr 20,746 13,064 5,198 22,305 17,971 1,415 - 1,559
1998 1st qtr 19,582 11,559 5,457 22,489 18,239 1,415 - 2,907
Source: Federal Minister of Labour and Social Affairs and Association of including nursing insurance scheme for pensioners — 5 Largely

German Pension Insurance Funds. — 1 The annual figures differ from the
sum of the quarterly figures, as the latter are all provisional. From 1993
including financial compensation payments. — 2 Including contributions for
recipients of public financial benefits. — 3 Payments by pension insurance
funds to health insurance institutions under section 50 of the Social Security
Code V have been deducted from pension payments. — 4 From 1995

corresponds to fluctuation reserves. Level at the end of the year or quarter.

From 1992 figures for the whole of Germany. — 6 ‘Including cash
resources. — 7 Excluding loans to other social security funds; including
participating interests. — 8 Excluding receipts arising from the higher

valuation of participating interests.

13. Receipts, expenditure and assets of the Federal Labour Office

DM million
Receipts Expenditure Assets 6
Subsidies
of which of which or work-
ing fund
Promo- Promotion {Balance credits
tion of of voca-  {of receipts |of the
Unem- winter tional and Federal
Contri- ployment {con- training expend- Govern-
Period Total 1 butions Levies 2 Total relief 3. 4 jstruction {4, 5 iture ment Total Deposits 7 |Securities |Loans 8
Western Germany
1993 81,509 76,326 1,820 58,970 34,149 1,467 15,895} + 22,540 - 65 - 62 3
1994 85,873 77,807 3,809 58,244 35,163 1,366 14,3821 + 27,629 - 57 -~ 54 3
1995 86,195 80,398 2,942 61,322 36,161 1,168 16,745 + 24,873 - 52 - 50 2
1996 87,885 81,189 3,334 67,362 40,186 655 18,368 + 20,523 - 45 - 43 2
1997 89,447 82,156 2,952 64,445 40,309 317 16,117{ + 25,003 - 45 - 43 2
1997 2nd qtr 21,144 19,791 704 16,554 10,448 150 4,116 + 4,589 - 45 - 43 2
3rd gtr 23,096 20,133 839 14,780 9,305 18 3,620 + 8,316 - 45 - 43 2
4th qtr 24,892 22,943 1,205 16,433 9,878 3 43627 + 8,459 - 45 - 43 2
1998 1st gtr . . 13,773 8,849 185 3,008 . -
Eastern Germany
1993 3,600 3,569 8 50,566 13,856 452 20,996 - 46,966 24,419
1994 3,785 3,730 13 41,619 13,179 456 16,891 - 37,835 10,142
1995 4,016 3,956 15 35,781 13,094 418 17,696 - 31,765 6,887
1996 3,941 3,884 12 38,226 16,938 247 18,111 - 34,286 13,756
1997 3,702 3,637 7 38,279 19,964 127 15,3011 - 34,577 9,574
1997 2nd qtr 897 880 3 10,021 5,170 59 40821 - 9,124 4,993
3rd qtr 906 890 1 8,853 4,704 3 34387 - 7,947 310
4th gtr 999 982 1 9,758 5,232 1 3,728, - 8,759| - 1,432
1998 1st gtr . . 8,110 4,838 76 2,573 6,157

Source: Federal Labour Office. — 1 Excluding Federal Government liquidity
assistance. — 2 Levies to promote winter construction and to pay bank-
ruptcy compensation to employees. — 3 Unemployment benefits,
short-time-working benefits. Including the integration allowance paid to
resettlers from eastern Europe and emigrants from the GDR as a
replacement for the unemployment benefits. — 4 Including contributions to
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the statutory health insurance, and to the pension insurance funds. —
5 Vocational training, measures to foster the commencement of work,
rehabilitation and job creation measures. — 6 Excluding administrative
assets. Level at the end of the year or guarter. — 7 Including cash
resources. — 8 Excluding loans out of budgetary expenditure; including
participating interests.
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IX. Economic conditions

1. Origin and expenditure of domestic product, distribution of national income

Germany
1993 11994 11995 p 1996 P 1997 P 1994 11995 p (1996 p 1997 p 1994 1995 P 1996 P
Change from
Item DM billion previous year in % Percentage of total

at current prices

1.0rigin of domestic product

Agriculture and forestry 1 i 365 36.1 36.4 39.0 3991 - 1.2 0.9 7.0 2.5 1.1 1.1 1.1 1.1
Producing sector £1,079.2; 1,116.7} 1,143.8 1,140.6: 1,161.0 3.5 24: - 03 1.8 336 331 322 319
Distribution, transportation 2 454.1 478.4° 487.8  490.7 506.6 5.3 2.0 0.6 33 14.4 14.1 13.9 13.9
Services 3 o 1,034.2; 1,110.0| 1,182.6 1,254.3 ”1,310.5 ) 7.3 6.5 6.1 4.5 33.4 ] 342 3 354 36.0
Enterprises 2,604.01 2,741.1; 2,850.5: 2,924.5 3,018.0 53 4.0 2.6 3.2 824 82.4 82.6 829
Government, households, etc. 4 4496: 4617 479.8 489.2 493.1 2.7 39 2.0 0.8 13.9 139 13.8 135
Gross value added 3,053.6: 3,202.8! 3,330.2; 3,413.8{ 3,511.1 4.9 40 2.5 2.9 96.2 96.3 96.4 96.4
do. adjusted 5 2,918.11 3,063.21 3,193.1| 3,273.8| 3,367.7 5.0 4.2 25 2.9 92.0 92.3 92.4 925
Gross domestic product 3,163.7: 3,328.2 3,459.6  3,541.5: 3,641.8 5.2 3.9 2.4 2.8 100 100 100 100

Il.Expenditure of domestic product

Private consumption 1,829.31 1,906.0 1,973.9: 2,040.0. 2,084.0 4.2 3.6 3.4 2.2 57.3 571+ 57.6 57.2
Government consumption 634.9 658.6 686.6 704.8 705.2 3.7 4.2 2.7 0.1 19.8 19.8 19.9 19.4.
Machinery and equipment 261.5¢ 258.1 2623 267.9% 2795! - 1.3 1.6 2.1 4.3 7.8 76! 7.6 7.7
Construction 429.5 468.1 479.7 462.4 451.6 9.0 25 - 36 - 23 14.1 139 13.1 124
Increase in stocks - 92 16.4 306 23.3 60.3 . . . . 0.5 0.9 0.7 1.7
Domestic expenditure 3,145.91 3,307.2 | 3,433.0: 3,498.4 3,580.6 5.1 38 1.9 23 99.4 99.2 98.8 98.3 !
Foreign balance 17.8 21.0 26.6 43.1 61.2 . . . . 0.6 0.8 1.2 1.7
Exports 697.6. 757.0. 8208 8658: 9679 8.5 8.4 5.5 11.8 22.7 23.7 244 266
Imports 679.8. 7359 7942 8228 906.7 8.3 79 3.6 10.2 22.1 23.0 232 24.9
Gross domestic product £3,163.7 3,328.2: 3,459.6: 3,541.5] 3,641.8 5.2 3.9 24 2.8 100 100 100 100

I11.Distribution of national income

Compensation of employees 6 1,777.9; 1,824.1 1,883.4 1,902.7 1,906.6 2.6 33 1.0 0.2 727 72.0 711 69.4
Entrepreneurial and prop- :
erty income 6226, 6859 731.6; 7715 8401 10.2 6.7 5.5 89, 273 280 289 306
National income 2,400.5: 2,510.0: 2,615.1} 2,674.2. 2,746.7 4.6 42 2.3 2.7 100 100 100 100

Memorandum item
Gross national product 3,168.8 3,320.2 | 3,442.7: 3,515.31 3,612.2 4.8 3.7 2.1 2.8

at 1991 prices

IV.Origin of domestic product

Agriculture and forestry 1 L4586 438 42.9 46.7 4747 - 38 - 22 89 1.5 15
Producing sector 1,004.81 1,033.27 1,045.5. 1,041.3: 1,065.1 2.8 1.2, - 04 2.3 34.1
Distribution, transportation 2 426.0 432.9 442.2 449.6 463.0 1.6 2.2 17 3.0 14.7
Services 3 ) 915.8, 950.8; 987.9.1,031.1 10702, ~ 38 3.9 44: 38 8 338
Enterprises 2,392.21 2,460.7 | 2,518.5; 2,568.6  2,645.7 2.9 2.3 2.0 3.0 83.1 83.6 84.1
Government, households, etc. 4 3963, 401.3] 403.07 4056, 40438 1.3 0.4 06, - 02 13.6: 134 133
Gross value added 2,788.41 2,862.0: 2,921.5: 2,974.2} 3,050.5 2.6 2.1 1.8 2.6 96.7 96.9 97.4
do. adjusted 5 2,663.7 2,730.6 2,785.7 . 2,826.7: 2,889.8 25 2.0 1.5 2.2 92.2 924 92,5
Gross domestic product 2,881.91 2,960.2; 3,013.8: 3,0545: 3,121.2 2.7 1.8 1.4 2.2 100 100 100
V.Expenditure of domestic product
Private consumption 1,678.7 1,699.0: 1,729.3 1,752.7 . 1,756.7 1.2 1.8 1.4 0.2 57.4 57.4 57.4
Government consumption 576.6. 5889  6005: 616.2: 6137 2.1 2.0 26: - 04 19.9 199 20.2
Machinery and equipment 25351 251.0; 2550 260.0. 270.t. - 1.0 16 1.9 3.9 8.5 8.5 8.5
Construction 388.07 4132, 4144 401.3] 3926 6.5 03: - 31; - 22 14.0 13.7 13.1
Increase in stocks - 38 19.4 32.2 24.0 57.0 . . . . 0.7 1.1 0.8
Domestic expenditure 2,893.1: 2,971.4  3,031.3: 3,054.2 3,090.1 2.7 2.0 0.8 1.2 100.4 100.6 100.0:
Foreign balance - 1127 - 112} =175 0.3 31.1 . . . .- 04 - 06 0.0}
Exports 688.7: 7428 791.7| 8324; 9213 7.9 6.6 5.1 10.7 25.1 26.3 273
Imports 699.8: 754.0: 809.2{ 832.2. 890.2 7.7 7.3 2.8 7.0 255 268: 272, |
Gross domestic product 12,881.91 2,960.21 3,013.8] 3,054.5{ 3,121.2 2.7 1.8 14 2.2 100 ! 100 100 100:
Source: Federal Statistical Office. — 1 Including fishing. — 2 Including tele- muneration for bank services. — 6 Including employers’ contributions to
communications. — 3 Credit institutions, insurance enterprises, letting of social security funds and other social security expenditure by employers
dwellings and other services. — 4 including private non-commercial organisa- (inter alia on company old-age pension schemes).
tions, — 5 Gross value added by all economic sectors less imputed re-
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IX. Economic conditions

2. Output in the producing sector *

Adjusted for working-day variations

of which: Manufacturing sector
Producing sector, Intermediate Capital goods Durable consumer Other consumer
total Total goods industries 1 industries goods industries goods industries Construction
Change Change Change Change Change Change Change
from from from from from from from
previous previous previous previous previous previous previous
year year year year year year year
Period 1991 =100 {in % 1991 =100 |in % 1991 =100 {in % 1991 =100 {in % 1991 =100 {in % 1991 =100 |in % 1991 =100 |in %
Germany
1993 92.8 - 6.2 90.1 - 78 929 - 65 85.6 - 101 85.9 - 128 95.1 - 31 114.3 + 3.2
1994 97.0 + 45 93.9 + 4.2 99.5 + 7.1 87.5 + 2.2 89.8 + 45 95.1 + 00 126.0 + 10.2
2
1995 98.6 + 1.6 96.0 + 2.2 100.9 + 14 93.0 + 6.3 84.1 - 63 96.9 + 1.9 1244 - 13
1996 98.3 - 03 96.2 + 0.2 99.6 - 13 95.5 + 27 84.9 + 1.0 96.3 - 06 117.2 - 58
1997 2 100.8 + 25 100.3 + 4.3 106.0 + 64 99.7 + 44 85.6 + 08 95.2 - 113 1.2 - 51
1997 Apr. 3 102.6 + 46 101.1 + 63 107.5 + 85 99.8 + 6.9 89.9 + 58 94.1 - 06})3 1219 5.1
May 3 96.3 - 1.0 94.8 + 09 102.5 + 37 92.0 + 1.0 78.4 - 6.1 90.8 - 38|33 1151 - 1.7
June 3 1049 + 45 104.6 + 7.0 110.0 + 91 107.7 + 84 88.3 + 33 93.6 - 06]3 1241 - 85
July 3 1041 + 6.3 103.1 + 9.2 109.8 + 10.8 103.5 + 114 83.8 + 88 96.4 + 0413 12841 - 71
Aug. 3 90.8 - 04 88.9 + 1.7 98.6 + 5.0 85.1 + 25 58.6 - 10.9 90.5 - 3113 1134 - 124
Sep. 3 108.0 + 2.1 107.4 + 44 112.7 + 63 107.8 + 36 92.8 + 1.2 98.7 - 093 1308 - 84
Oct. 4 1118 + 4.0 1101 + 56 1185 + 82 106.9 + 65 94.7 + 0.2 104.4 - 13§4 1366 - 29
Nov. 108.1 + 2.8 107.4 + 4.2 1121 + 65 108.5 + 5.0 96.3 + 14 99.5 - 26 121.0 - 34
Dec. 98.3 + 06 99.1 + 3.0 98.4 + 6.8 110.5 + 1.8 76.0 - 28 91.5 - 14 88.8 - 121
1998 Jan. 4 94.5 + 594 96.0 + 6.5i4 10438 + 10.0]4 89.4 + 5.2{4 80.7 + 07} 96.2 + 23 75.9 + 203
Feb. 97.6 + 51 100.4 + 69 106.8 + 81 98.7 + 7.4 91.8 + 88 923 + 1.0 76.6 - 55
Mar. p 110.1 + 69 1121 + 94 1171 + 86 115.4 + 17.8 100.7 - 25 98.6 + 13 102.0 - 79
Western Germany
1993 91.9 - 71 90.3 - 808 93.8 - 6.2 84.6 - 113 85.3 - 134 93.8 - 40 104.0 - 22
1994 94.8 + 3.2 933 + 33 99.2 + 5.8 86.0 + 1.7 88.7 + 4.0 93.3 - 0S5 108.9 + 47
2
1995 95.5 + 0.7 94.2 + 1.0 99.0 - 02 91.4 + 6.3 2.6 - 6.9 93.5 + 02 105.0 -~ 3.6
1996 95.1 - 04 94.1 - 01 97.6 - 14 93.9 + 2.7 83.1 + 06 92.0 - 16 971 - 75
1997 3 97.3 + 23 97.2 + 33 102.7 + 52 98.0 + 44 3.3 + 0.2 90.0 - 22]3 93.1 - 41
1997 Apr. 3 98.8 + 44 28.1 + 55 103.8 + 75 98.4 + 71 87.5 + 5.0 89.7 - 16}3 1033 - 40
May 3 92.7 - 12 92.2 + 00 99.8 + 3.0 90.5 + 08 76.1 - 70 85.1 - 58}3 95.5 - 116
June 3 1005 + 45 100.9 + 58 105.6 + 7.2 106.1 + 87 86.2 + 3.2 89.0 - 19(3 1049 - 57
July 3 100.2 + 59 100.1 + 76 106.3 + 89 102.1 + 11.0 82.1 + 7.7 915 - 1.2{3 1083 5.7
Aug. 3 87.1 - 02 86.5 + 09 95.9 + 4.0 82.9 + 2.7 56.6 - 11.7 85.3 - 46}3 914 - 10.1
Sep. 3 103.0 + 1.8 103.2 + 32 107.9 + 47 105.0 + 2.7 20.2 + 08 93.6 - 1313 1101 - 67
Oct. 4 1073 + 3.7 106.5 + 47 114.2 + 7.3 105.1 + 63 924 - 02 97.9 - 22]%4 1148 2.4
Nov. 103.6 + 23 103.4 + 32 107.5 + 5.2 106.7 + 49 93.5 + 05 93.6 - 36 101.3 - 09
Dec. 95.5 + 1.2 96.0 + 2.9 96.6 + 65 108.4 + 1.9 73.4 - 37 85.9 - 12 74.0 - 10.1
1998 Jan. 4 924 + 484 93.3 + 5.2/ 1022 + 9.0{4 874 + 394 78.1 - 03]4 89.6 + 02 63.1 + 218
Feb. 95.1 + 47 97.0 + 6.0 103.2 + 7.2 96.8 + 68 89.0 + 8.0 86.8 + 03 65.1 - 44
Mar. p 106.2 + 64 107.5 + 7.9 111.9 + 68 1131 + 181 97.6 - 34 93.2 + 06 88.3 - 5.2
Eastern Germany
1993 1111 + 99 1101 + 10.3 115.6 + 103 106.7 + 144 140.3 + 31.9 102.8 + 1.8 157.2 + 214
1994 130.6 + 17.6 131.7 + 19.6 146.3 + 26.6 120.1 + 12.6 168.4 + 20.0 122.0 + 18.7 199.1 + 26.7
2
1995 137.6 + 5.4 144.7 + 99 171.0 + 169 125.2 + 4.2 229.7 + 36.4 125.8 + 31 207.8 + 44
1996 140.1 + 1.8 153.3 + 5.9 179.5 + 5.0 129.2 + 3.2 221.6 - 35 143.1 + 13.8 198.4 - 45
1997 3 1442 + 2.9 166.8 + 88 199.6 + 11.2 140.7 + 89 2414 + 89 148.0 + 4113 186.7 - 59
1997 Apr. 3 1448 + 28 162.9 + 86 206.1 + 17.5 129.4 + 31 258.6 + 122 138.1 - 16}3 1999 6.2
May 3 1407 + 04 159.2; + 9.0 194.5 + 96 125.4f + 34 229.0] + 38 150.1 + 16713  192.2| - 133
June 3 149.0 + 1.0 170.7 + 86 208.4 + 98 147.5 + 58 239.8 + 03 142.3 + 122)3 2043 116
July 3 1454 + 58 162.3 + 174 207.7 + 17.9 136.4 + 20.6 203.1 + 37.0 129.5 + 8513 2107 - 95
Aug. 3 1423 - 25 157.9 + 438 199.5 + 58 1349 + 4.3 193.2 + 96 126.6 + 1913 206.1 ~ 148
Sep. 3 1637 + 3.2 191.8 + 12.0 220.5 + 94 178.9 + 21.0 283.9 + 134 158.2 + 343 2185 - 1.0
Oct. 4 168.8{ + 3.6 1948, + 96 2206 + 93 153.0] + 15.7 2585 + 90 2121 + 38| 2282 - 62
Nov. 167.0 + 64 197.9 + 120 224.2 + 139 160.5 + 15.6 301.6 + 325 202.8 + 23 211.2 - 34
Dec. 140.2 - 53 172.7 - 10 183.0 + 85 166.0 + 0.7 234.3 + 125 160.9 - 171 150.4 15.8
1998 Jan. 4 1267 + 16.7:4 156.9 + 23.2{4 194.0 + 20.1]4 1317 + 35.8]4 2629 + 27.6|4 12638 + 119 126.7 + 209
Feb. 124.5 + 55 157.6 + 11.8 195.6 + 14.0 136.4 + 17.5 283.7 + 22.0 117.8 ~ 36 120.1 - 80
Mar. p 149.8 + 57 187.1 + 146 223.8 + 13.0 174.9 + 22.6 312.0 + 21.7 135.9 + 3.0 159.1 - 132
Source: Federal Statistical Office. — * The Federal Statistical Office adopts collections to an EU-consistent industrial and goods classification. — 3 Data
a different methodological approach to the calculation of the indices for Ger- from March to September not yet adjusted to the higher results of the 1997
many as a whole (weights: gross value added at factor cost) from the calcula- overall survey in the construction industry. — 4 Figures for construction

tion of the indices for western and eastern Germany (weights: net from October 1997, and for manufacturing from January 1998, favourably af-
output). — 1 Excluding electricity and gas supply and excluding mining and fected by including, for the first time, enterprises which were identified in
quarrying. — 2 Figures not fully comparable owing to the switch in data the 1995 survey of craft enterprises and which are now required to report.
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1X. Economic conditions

3. Orders received by the manufacturing sector

Per calendar month

Manufacturing
Durable and non-durable
Intermediate goods consumer goods
Total Domestic orders Foreign orders industries Capital goods industries :industries
Change Change Change Change Change Change
from from from from from from
previous previous previous previous previous previous
year year year year year year
period 1991=100 |in % 1991=100 }in % 1991=100 {in % 1991=100 {in % 1991=100 |in % 1991=100 in %
Germany
1993 90.5 - 70 89.2 - 92 93.1 - 25 91.3 - 68 90.3 - 63 88.7 - 87
1994 98.0 + 83 94.0 + 54 105.9 + 137 99.4 + B89 98.6 + 92 93.4 + 53
1 o
1995 100.6 + 27 96.6 + 28 108.6 + 25 101.2 + 18 103.8 + 53 93.4 + 00
1996 100.3 - 03 93.3 - 34 1144 + 53 98.8 - 24 105.0 + 12 95.3 + 20
1997 107.2 + 69 95.2 + 20 1311 + 146 108.2 + 95 110.7 + 54 98.2 + 30
1997 Apr. 1133 + 135 100.2 + 81 138.1 + 224 114.3 + 148 116.4 + 129 105.1 + 11.3
May 98.7 + 05 88.6 - 23 118.9 + 49 101.6 + 34 100.3 - 14 88.6 - 35
June 111.9 + 122 98.9 + 5.0 137.9 + 247 115.7 + 17.9 114.7 + 6.0 g97.3 + 104
July 110.0 + 73 99.2 + 40 131.6 + 128 113.0 + 123 113.3 + 22 96.4 + 50
Aug. 97.3 + 55 87.3 - 05 117.4 + 16.1 100.0 + 87 98.6 + 6.0 88.5 - 26
Sep. 17.8 + 140 102.6 + 6.1 148.1 + 269 115.9 + 144 124.8 + 175 109.6 + 6.2
Oct. 113.9 + 75 101.2 + 37 139.2 + 134 116.8 + 98 1153 + 74 104.0 + 1.6
Nov. 108.6 + 64 97.3 + 35 1313 + 109 11.9 + 97 111.7 + 46 95.1 + 1.4
Dec. 103.3 + 11.9 88.7 + 6.1 1324 + 207 101.1 + 131 115.2 + 126 873 + 74
1998 Jan. 2 110.1 + 7.2 98.2 + 74 134.0 + 69 1103 + 78 116.3 + 99 98.4 + 05
Feb. 112.5 + 105 99.9 + 101 137.7 + 110 109.9 + 841 118.1 + 156 108.6 + 71
Mar. p 126.1 + 183 112.0 + 175 154.2 + 193 120.9 + 163 135.4 + 23.7 121.8 + 132
Western Germany
1993 89.9 - 78 88.0 - 10.1 ©94.0 - 28 90.9 - 76 89.7 - 71 88.1 - 94
1994 97.1 + 80 91.9 + 44 107.5 + 144 98.4 + 83 98.0 + 93 92.2 + 47
1
1995 98.9 + 19 93.6 + 1.8 109.6 + 20 99.3 + 09 102.2 + 43 92.3 + 0.1
1996 98.8 - o 90.4 - 34 115.4 + 53 96.8 - 25 104.4 + 22 93.8 + 16
1997 105.2 + 65 91.9 + 17 131.6 + 140 105.5 + 90 109.8 + 52 96.5 + 29
1997 Apr. 111.2 + 129 97.7 + 76 138.2 + 21.2 111.7 + 143 115.3 + 119 103.0 + 11.0
May 96.6 + 00 85.2 - 27 119.3 + 4.2 98.7 + 26 99.2 - 1.6 86.9 - 36
June 109.8 + 127 95.3 + 5.3 138.6 + 24.8 112.5 + 174 1143 + 7.8 95.5 + 105
July 108.2 + 7.1 95.9 + 33 132.4 + 1341 110.2 + 11.8 112.9 + 25 94.8 + 46
Aug. 95.6 + 5.5 843 - 06 118.0 + 155 97.4 + 88 98.2 + 5.9 87.0 - 28
Sep. 115.3 + 134 98.4 + 51 148.9 + 264 112.8 + 141 123.2 + 16.4 107.5 + 6.0
Oct. 11.9 + 70 97.9 + 32 139.9 + 12.8 113.9 + 9.2 114.9 + 79 102.1 + 1.2
Nov. 106.3 + 5.9 93.6 + 3.0 131.6 + 102 108.9 + 92 110.5 + 4.1 92.7 + 08
Dec. 101.3 + 118 85.3 + 6.0 132.9 + 204 98.6 + 128 113.9 + 129 855 + 69
1998 Jan. 2 108.2 + 69 95.0 + 70 1343 + 68 107.4 + 7.3 116.0 + 1041 96.3 - 02
Feb. 110.0 + 96 95.8 + 89 138.2 + 106 106.9 + 73 116.1 + 143 106.5 + 64
Mar. p 123.0 + 17.4 108.0 + 16.8 152.7 + 18.2 1173 + 152 132.7 + 23.0 119.6 + 123
Eastern Germany
1993 104.9 + 141 120.0 + 146 69.7 + 117 102.4 + 148 104.7 + 117 114.9 + 201
1994 122.6 + 169 147.4 + 228 64.3 - 77 128.0 + 250 11.4 + 64 1394 + 213
1
1995 141.2 + 15.2 164.8 + 118 81.0 + 26.0 147.6 + 153 135.5 + 216 137.5 - 14
1996 138.0 - 23 159.0 - 35 84.3 + 41 152.2 + 31 117.0 - 137 161.2 + 172
1997 154.3 + 118 169.4 + 65 115.8 + 374 175.9 + 156 127.4 + 89 1703 + 56
1997 Apr. 163.2 + 25.2 173.6 + 15.1 136.9 + 746 180.1 + 222 137.7 + 324 193.7 + 183
May 148.6 + 74 164.9 + 1.8 106.2 + 36.7 172.5 + 142 1201 + 1.2 162.3 - 06
June 162.1 + 49 179.9 + 08 116.6 + 244 197.8 + 2541 122.7 - 181 170.0 + 77
July 154.7 + 108 172.8 + 127 108.5 + 35 185.2 + 217 1211 - 39 161.2 + 142
Aug. 139.3 + 69 155.0 + 05 99.2 + 429 166.6 + 7.3 106.5 + 6.9 155.3 + 46
Sep. 178.1 + 247 199.3 + 200 124.2 + 489 195.4 + 208 155.3 + 369 196.5 + 96
Oct. 160.9 + 16.1 177.4 + 109 119.0 + 4.2 189.7 + 186 124.0 + 136 187.0 + 126
Nov. 164.6 + 147 180.8 + 100 123.5 + 368 186.7 + 17.0 134.6 + 124 191.6 + 127
Dec. 152.6 + 133 166.1 + 91 1183 + 314 162.8 + 17.0 139.8 + 75 161.1 + 189
1998 Jan. 2 157.5 + 133 170.5 + 128 1241 + 146 184.8 + 16.0 121.8 + 75 184.6 + 181
Feb. 173.2 + 26.7 192.7 + 275 123.3 + 233 184.1 + 194 156.2 + 376 194.0 + 25.0
Mar. p 201.8 + 335 203.3 + 269 197.9 + 544 212.3 + 319 186.8 + 330 217.3 + 413
Source: Federal Statistical Office. — 1 Figures not fully comparable owing ding, for the first time, firms which were identified in the 1995 survey of
to the switch in data collection to an EU-consistent industrial craft enterprises and are now required to report.

classification. — 2 From Jjanuary 1998, figures favourably affected by inclu-
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4. Orders received by construction *

Per calendar month

Germany Western Germany Eastern Germany
Housing {Industrial | Public Housing {industrial { Public Housing |Industrial ]Public
con- construc- |construc- con- construc- fconstruc- con- construc- {construc-
Total struction jtion 1 tion Total struction ftion 1 tion Total struction [tion 1 tion
Change Change Change
from from from
previous previous previous
year year year
Period 1995 =100iin % 1995 = 100 1995 =100}in % 1995 = 100 1995 =100}in % 1995 = 100
1994 10291 + 9.1 106.5 101.7 101.6 105.7] + 4.1 115.7 102.6 101.9 96.5| + 25.3 87.5 99.7 100.6
1995 100.0; - 2.8 100.0 100.0 100.0 100.0{ - 5.4 100.0 100.0 100.0 1000} + 3.6 100.0 100.0 100.0
1996 921 - 79 101.3 89.1 88.5 91.0] - 9.0 97.7 91.0 86.2 94.7} - 5.3 108.7 85.0 95.0
1997 843 - 85 87.3 80.8 86.2 86.0] - 55 87.6 85.4 85.7 80.2] - 153 86.7 70.6 87.6
1997 Feb. 746} - 2.5 84.0 771 64.1 7741 - 03 78.8 84.5 68.1 68.0] - 8.1 94.7 60.2 52.9
Mar. 89.6] ~ 9.0 100.8 86.0 85.1 906§ - 8.0 96.2 90.4 86.8 871} - 1.7 110.2 76.1 80.4
Apr. 86.2; - 33 91.5 79.1 90.8 881} + 34 90.8 82.0 93.3 81.8] - 16.9 92.9 72.7 84.0
May 8731~ 95 90.9 81.7 91.5 89.8{ - 5.7 91.3 86.8 92.2 81.4] - 182 20.0 70.1 89.3
June 102.3{ - 6.3 102.2 95.5 110.7 1059 - 1.8 100.4 103.4 112.8 93.7] - 166 105.7 77.7 104.8
July 91.0f - 9.6 92.1 82.5 100.4 926] - 8.0 94.7 88.2 96.1 87.1] - 13.7 86.8 69.6 112.7
Aug. 858! - 11.9 84.1 81.8 92.1 86.3] - 11.2 83.0 87.1 87.7 848 - 13.2 86.5 69.8 104.6
Sep. 97.8; - 7.2 96.0 90.0 108.9 1006 - 09 102.9 92.6 108.3 91.3] - 205 81.9 84.2 110.7
Oct. 8631 - 8.2 87.4 76.5 97.4 86.5{ - 4.0 93.2 79.1 90.0 85.8] - 16.8 75.3 70.4 118.1
Nov, 70.0i - 11.3 69.4 69.0 71.6 7081 - 85 70.3 71.9 69.8 68.1] - 17.4 67.6 62.4 76.9
Dec. 7821 - 82 80.3 80.3 73.8 80.2] - 5.2 85.7 84.1 71.9 733} - 154 69.3 7.7 79.4
1998 Jan. 57.8 7.7 62.5 55.0 57.3 599! - 6.0 58.2 59.3 61.8 52.6§{ - 12.3 71.3 454 44.7
Feb. 6751 - 9.5 731 69.6 60.6 7001 - 9.6 72.7 77.0 60.0 6171 - 9.3 74.0 52.9 62.3
Source: Federal Statistical Office. — * Excluding value-added tax. The “Building of complete constructions or parts thereof; civil engineering”.—
figures refer to the economic classifications “Site preparation” and 1 Including the railways and post office.
5. Retail turnover *
Germany
Retail trade, total of which: By enterprises’ main product range:
Pharmaceutical
including excluding and medical
retail sales of motor vehicles | retail sales of motor vehicles goods, cosmetic  |Clothing, Furniture
and motorcycles and of and motorcycles and Food, beverages, jand toilet footwear and and lighting
automotive fuel of automotive fuel tobacco 2 articles 2 leather goods 2 equipment 2 Motor vehicles 3
Change from Change from Change Change Change Change Change
previous year in % previous year in % from from from from from
previous previous previous previous previous
Period not price- not price- year year year year year
1995 = 100 jadjusted  §adjusted 1 [1995 = 100} adjusted  {adjusted 1 1995=100]in % 1995=100{in % 1995=100}in % 1995=100{in % 1995 =100{in %
1996 101.3 + 1.3 + 0.3 100.2y + 0.2 - 08 999; - 041 103.9f + 3.9 99.2] - 0.8 984 - 186 1056] + 5.6
1997 101.3 + 00, - 06 99.5; -07¢ - 14 99.9] + 0.0 105.8] + 1.8 97.2] - 20 9551 - 29 1086 + 28
1996 June 9%66; - 23 - 3.0 926 - 33 - 4.0 96.1 - 53 1005 + 04 87.8] - 23 869f - 54 1123] + 1.0
July 101.5 + 577 + 48 98.5; + 407 + 3.1 99.6] + 0.1 1049 + 88 9221 + 15 953 + 7.8 113.6 +13.7
Aug. 95.8f + 0.7 - 03 9647 + 0.2 - 10 1004] - 02 10041 + 46 884f - 0.1 850] - 14 91.8] + 27
Sep. 968f -~ 08] - 19 9667 - 2.1 - 33 9167 - 59 99.9] + 4.0 111 + 0.2 920 - 49 9751 + 43
Oct. 1044} + 5.2 + 3.8 1039 + 447 + 27 101.1 + 5.1 106.5) + 7.1 111 + 34 106.1 + 3.0 1066] + 9.1
Nov. 106.8 + 05 - 07 1078, + 02] - 1.2 103.5 + 2.1 1009 - 1.2 11251 - 0.6 1135] - 06 1034] + 1.7
Dec. 11761 - 14; - 23 1235, - 1.8} - 29 1154;] - 15 1167} - 33 130.3 - 2.8 12471 + 07 9451 + 06
1997 Jan. 9487 + 29 + 16 95.1 + 337 + 16 95.2 + 29 103.7 + 0.6 8891 + 47 87.9 1.0 9441 + 1.7
Feb. 88.9; - 28] - 34 870, - 43 - 5.2 88.6 - 59 98.2 - 2.1 736} =+ 0.0 90.1 - 40 973 + 3.0
Mar. 101.7{ - 3.0 - 31 98.2 - 24} - 29 1000 - 1.2 1014] - 45 1000 + 2.1 96.0] - 79 1158| - 5.2
Apr. 106.4] + 2.1 + 2.1 101.5 + 08| + 05 10041 - 1.2 109.3 + 5.0 1004] - 6.1 100.1 + 46 1269] + 75
May 99.8, - 3.1 -~ 36 97.77 - 137 - 20 102.2] + 0.4 1019 - 1.6 100.2; + 7.6 87.5] - 75 106.9 ~10.4
June 99.81 + 33 + 2.8 946] + 22| + 13 9581 - 03 1141 +13.5 88.0f + 0.2 89.9]1 + 35 1213} + 80
July 102.77 + 1.2 + 0.6 982} - 03 - 1.1 99.4; - 0.2 103.6f - 1.2 944 + 24 2441 - 09 121.7] + 71
Aug. 91.5{ - 45} - 55 90.0f - 66{ - 75 97.4; - 3.0 945} - 59 74.9 -15.3 77.8f - 85 95.7] + 4.2
Sep. 986 + 197 + 14 97.3; + 07 + 02 95.6] + 44 101.91 + 2.0 99.9 -10.1 935§ + 16 103.8] + 65
Oct. 107.3 + 28 + 23 106.2] + 2.2 + 1.7 104.3 + 3.2 110.2] + 3.5 1159] + 43 104.1 - 19 112.8] + 58
Nov. 103.2 - 34 -39 103.5{ - 40} - 47 10054 - 29 104.1 + 3.2 102.6] - 88 1058] - 6.8 1029 - 05
Dec. 120.5 + 25 + 19 1249 + 1.1 + 0.6 1189¢f + 3.0 126.7{ + 8.6 12774 - 20 1193 - 43 104.1 +10.2
1998 Jan. 93.3 - 16f - 15 93.3] - 19 1.8 938 - 15 105.1 + 14 89.6f + 038 87.8] - 0.1 924.1 - 03
Feb. 889 + 00f 1+ 00 86.8f -~ 0.2 0.2 89.3 + 0.8 10151 + 34 69.8] - 52 90.71 + 07 9851 + 1.2
Source: Federal Statistical Office. ~— * Excluding value-added tax; figures 3 Including motor vehicle parts and accessories.
from 1997 provisional. — 1 At 1991 prices. — 2 Retail sales in stores. —
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IX. Economic conditions

Wage and Persons in
Employed 1 salary earners 1 employment 2
T o Persons
Mining employed ; Persons
and under under-
manu- employ- igoing
factur- Short- ment pro- ; vocational Change
Change from Change iing Con- time motion further from -Unem-
previous year from sector struction 3 {workers ischemes 4 | training previous : ploy-
previous A year, -ment ‘Vacancies,
Thou- Thou- Thou- year Thou- thou- irate 5 . thou-
Period sands in % sands sands  lin % Thousands -sands sands (in % -sands
Germany
1995 34,860 - 04 - 126 31,246 - 05 6,787 1,413 199 384 560 3,612 - 86 9.4 321
1996 34,415 - 13 — 445 30,801 - 14 6,531 1,316 277 354 546 3,965 + 353 10.4 327
1997 33,928 - 14 - 487 30,312 - 16:r 6,316 16 1,225 183 302 431 4,384 + 419 11.4 337
1997 Apr. 33,849 - 16 - 553 r 6,296 1,254 239 318 467 4,347 + 380 11.3 363
May 33,882 - 1.7 - 573 30,284 - 18r 6,286 1,257 183 311 452 4,256 + 437 1.1 361
June 33,990 - 15 - 524 v 6,298 1,255 168 303 431 4,222 + 438 11.0 367:
July 33,898 - 15 - 532 r 6,316 1,252 128 298 398 4,354 + 443 1.4 356
Aug. 33,939 - 1.4 -~ 480 30,418 - 16ir 6332 1,256 95 296 374 4,372 + 470 11.4 355
Sep. 34,268 - 13 — 446 r 6,341 1,256 1M1 295 376 4,308 + 460 11.2 335:
Oct. 34,219 - 14 - 39 r 6,322 1,239 118 289 377 4,290 + 423 11.2 311
Nov. 34,099 - 09 - 315 30,472 - 1.1:r 6,314 1,225 125 286 383 4,322 + 379 1.3 304
Dec. 33,937 - 08 - 279 v 6,280 1,193 120 270 380 4,522 + 373 11.8 304
10 e
1998 Jan. 33,487 - 05 - 182 9 6,344 1,11 146 236 s 318 4,823 + 165 12.6 338
Feb. 8 33,446 - 05 - 180 6,345 1,078 172 239 293 4,819 + 147 12.6 394
Mar. 170 250 309 4,623 + 146 12.1 446
Apr. 143 308 323 4,421 + 747 1.4 469
Western Germany
1995 28,464 - 07 - 192 25,365 - 08 6,168 970 128 72 306 2,565 + 9 8.3 267
1996 28,156 - 11 - 308 25,052 - 1.2 5,943 897 206 76 308 2,796 + 231 9.1 270
1997 27,875 - 1.0 - 281 24,769 - 1.1 5753:6 836 133 68 248 3,022 + 226 9.8 282
1997 Apr. 27,788 - 13 - 374 r 5,737 853 173 Al 265 3,015 + 246 9.8 315
May 27,819 - 13 - 375 24,727 - 14:r 5,725 854 129 70 259 2,944 + 261 9.6 308
June 27,910 - 12 - 328 r 5,737 855 120 70 250 2,908 + 242 9.4 307
July 27,834 - 11 - 303 r 5,754 853 92 67 231 2,990 + 225 9.7 296
Aug. 27,890 - 08 - 231 24,854 - 10 5,766 855 62 66 216 2,991 + 213 9.7 294
Sep. 28,153 - 08 - 213 r 5772 857 77 65 225 2,933 + 184 9.5 275
Oct. 28,125 - 06 177 r 5756 847 84 64 229 2,922 + 153 9.5 250
Nov. 28,040 - 04 118 24,924 - 05:r 5,749 840 91 62 233 2,942 + 117 3.5 241
Dec. 27,922 - 03 - 98 r 5718 820 86 60 23 3,065 + 104 9.9 247
10
1998 Jan. 27,598 - 02 - 49 9 5770 770 106 59:s 193 3,236 - 13 10.5 282
Feb. 8 27,59 - 01 - 34 5770 749 124 60 172 3,214 ~ 27 10.4 325
Mar. 117 60 181 3,075 - 36 10.0 363
Apr. 928 63 188 2,952 - 63i7 9.5 377
Eastern Germany
1995 6,396 + 10 + 66 5,881 + 09 619 443 71 312 254 1,047 - 95 14.0 55
1996 6,259 - 21 - 137 5,749 - 22 589 419 71 278 238 1,169 + 122 15.7 57
1997 6,053 - 33 - 206 5,543 - 36ir 564 6 389 49 235 184 1,363 + 194 18.1 56
1997 Apr. 6,061 - 29 - 179 r 559 401 66 247 202 1,332 + 134 17.7 49
May 6,063 - 32 - 198 5,557 - 33;r 560 403 54 241 193 1,311 + 176 17.4 53
june 6,080 - 3.1 - 196 r 561 400 47 233 181 1,315 + 196 17.5 60
July 6,064 - 36 - 229 r 562 399 37 231 167 1,365 + 218 18.1 60
Aug. 6,049 - 40 - 249 5,564 - 41ir 566 401 33 230 158 1,381 + 258 18.3 61
Sep. 6,115 - 37 - 233 r 569 400 34 230 151 1.375 + 275 183 59
Oct. 6,094 - 35 - 219 4 567 392 33 225 148 1,368 + 270 18.2 61
Nov. 6,059 - 31 - 197 5,548 - 35:r 566 385 34 223 150 1,380 + 263 18.3 63
Dec. 6,015 - 29 - 181 r 562 372 33 210 149 1,457 + 270 19.4 57
10
1998 Jan. 5,889 - 2.2 - 133 9 574 34 40 177 s 125 1,588 + 178 211 56
Feb. 8 5,850 - 24 - 146 575 329 48 180 121 1,605 + 174 21.3: 68
Mar. 53 188 128 1,548 + 182 20.6 83
Apr. 46 245 135 1,469 + 13717 194 92

Source: Federal Statistical Office; Federal Labour Office. — * Monthly fig-
ures: leveis at end of month; employed persons and wage and salary earn-
ers: averages; short-time workers: levels at mid-month; annual and quarterly
figures: averages. — 1 Work-place concept; from 1995 provisional. — 2 in-
cluding active proprietors. — 3 The figures refer to the economic classifica-
tions "Site preparation” and ”Building of complete constructions or parts
thereof; civil engineering”. — 4 Employees involved in job creation schemes
and receiving productive grants towards labour costs (up to December 1997
approved cases) and (from January 1998) structural adjustment measures
(SAM). — 5 Relative to the total labour force. -~ 6 From March, figures fa-

vourably affected by including, for the first time, building contractors who
were identified in the 1995 survey of craft enterprises and are now required
to report. — 7 From April 1998 calculated on the basis of new labour force
figures. — 8 First preliminary estimate. — 9 From January 1998, figures
favourably affected by including, for the first time, enterprises which were
identified in the 1995 survey of craft enterprises and which are now re-
quired to report. — 10 Comparison with previous periods not possible be-
cause of the deletion of payments towards on-the-job training, vocational
assistance measures and methodological changes in the collection of
statistics.
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7. Prices
Consumer price index for all households Overall Indices of
construction foreign trade prices
price level 1 Index of
Other world
durable Index of Index of market
and non- Rents, producer prices producer prices
durable 1Services |including Change {of industrial prices of raw
consumer {and garage from products sold on the |of farm materials
Total Food goods repairs rents previous | domestic market 2 products |Exports {imports |3
year
Period 1991 = 100  Change from previous year in % 1991 = 100 {in % 1991 = 100 | Change from previous year in %
Germany
1993 109.8 + 45 + 0.7 + 27 + 56, + 102 110.7 + 43 101.6 + 0.2 - 83 + 00 - 15 - 33
1994 112.8 + 27 + 1.3 + 16 + 35] + 52 112.9 + 2.0 102.2 + 06 + 1.2 + 09 + 08 + 3.2
1995 114.8 + 1.8 + 0.9 + 07 + 25, + 40 115.3 + 21 104.0 + 18 - 01 + 1.7 + 04 - 24
1996 116.5 + 15 + 1.0 + 06 + 19, + 34 115.2 - 01 103.5 - 05 - 05 + 0.2 + 05 + 85
1997 118.6 + 1.8 + 13 + 10 + 231 + 27 114.6 - 05 104.7 + 1.2 + 15 + 15 + 3.2 + 131
1997 Apr. 117.9 + 14 + 04 + 05 + 20y + 29 104.4 + 0.9 + 1.8 + 10 + 21 + 95
May 118.4 + 1.6 + 14 + 0.7 + 227 + 28 114.6 - 06 104.6 + 11 + 2.0 + 1.1 + 2.8 + 15.2
June 118.6 + 1.7 + 14 + 09 + 227 + 28 104.7 + 14 - 12 + 15 + 33 + 143
July 119.2 + 19 + 11 + 14 + 24: + 2.7 104.8 + 14 - 1.2 + 19 + 42 + 171
Aug. 119.3 + 21 + 1.2 + 18 + 24; + 28 114.6 - 05 105.0 + 15 + 13 + 24 + 54 + 211
Sep. 119.0 + 19 + 17 + 14 + 24, + 26 105.1 + 14 + 3.2 + 22 + 41 + 10.7
Oct. 118.9 + 1.8 + 1.9 + 12 + 21 + 25 105.0 + 12 + 37 + 20 + 34 + 715
Nov. 118.9 + 19 + 23 + 11 + 261 + 25 114.3 - 05 105.0 + 12 + 6.3 + 21 + 31 + 6.5
Dec. 1191 + 18 + 25 + 09 + 247 + 23 104.9 + 11 + 46 + 20 + 20 - 16
1998 Jan. 1191 + 1.3 + 19 + 05 + 17¢ + 20 104.8 + 07]p + 32 + 1.7 + 09 - 116
Feb. 1194 + 11 + 16 + 04 + 150 + 20 114.0 - 07 104.8 + 07]p + 38 + 15 + 01 12.8
Mar. 119.2 + 11 + 1.7 + 04 + 137 + 1.9 104.7 + 06 + 13 - 05 ~ 145
Apr. 119.5 + 1.4 + 1.7 + 08 + 181 + 1.9 - 15
Western Germany
1993 107.7 + 36 + 0.7 + 26 + 51} + 58 109.6 + 41 101.4 + 0.0
1994 110.6 + 27 + 14 + 18 + 32] + 45 1115 + 1.7 102.0 + 06
1995 1125 + 1.7 + 1.0 + 07 + 24, + 39 113.9 + 22 103.7 + 1.7
1996 114.1 + 1.4 + 11 + 06 + 177 + 29 113.8 - 01 103.1 - 06
1997 116.1 + 1.8 + 1.2 + 1.1 + 227 + 26 1133 - 04 104.2 + 11
1997 Apr. 115.3 + 13 + 04 + 06 + 19§ + 28 104.0 + 09
May 115.8 + 15 + 1.2 + 07 + 20y + 27 1133 - 05 104.1 + 1.0
June 116.1 + 1.7 + 13 + 09 + 211 + 28 104.2 + 13
July 116.6 + 1.7 + 09 + 14 + 237 + 27 104.3 + 13
Aug. 116.8 + 2.0 + 1.0 + 1.7 + 237 + 27 1133 - 05 104.6 + 1.6
Sep. 116.5 + 1.8 + 15 + 14 + 22 + 26 104.6 + 14
Oct. 116.3 + 17 + 1.7 + 12 + 2.0 + 24 104.6 + 1.2
Nov. 116.4 + 1.8 + 2.1 + 1.0 + 241 + 24 113.2 - 04 104.5 + 1.2
Dec. 116.5 + 1.7 + 2.3 + 09 + 23 + 22 104.5 + 1.2
1998 Jan. 116.5 + 1.1 + 16 + 03 + 187 + 21 104.4 + 0.7
Feb. 116.9 + 1.1 + 15 + 03 + 157 + 21 113.0 - 04 104.3 + 06
Mar. 116.6 + 1.0 + 14 + 03 + 12, + 20 104.3 + 07
Apr. 116.9 + 14 + 15 + 07 + 1.71 + 19
Eastern Germany
1993 125.4 + 10.5 + 00 + 26 + 10.0} + 59.2 116.8 + 59 104.2 + 19
1994 130.0 + 37 + 13 + 07 + 627 + 106 120.2 + 29 105.5 + 1.2
1995 132.7 + 2.1 + 0.5 + 05 + 457 + 5.3 122.9 + 2.2 107.0 + 14
1996 135.6 + 2.2 + 06 + 06 + 3.0] + 67 122.7 - 0.2 108.5 + 14
1997 138.4 + 21 + 1.9 + 1.1 + 33 + 30 1214 - 11 1105 + 1.8
1997 Apr. 137.7 + 15 + 08 + 04 + 3.2] + 341 110.0 + 16
May 138.2 + 18 + 2.2 + 05 + 33, + 32 121.5 - 11 110.7 + 24
June 138.4 + 1.9 + 2.0 + 09 + 327 + 31 110.5 + 22
July 139.3 + 24 + 19 + 18 + 36, + 28 110.5 + 1.8
Aug. 139.2 + 2.4 + 21 + 18 + 36, + 28 121.2 - 1.0 111.0 + 22
Sep. 1391 + 25 + 2.7 + 1.7 + 391 + 29 111.0 + 19
Oct. 139.1 + 25 + 33 + 18 + 321 + 29 110.9 + 1.6
Nov. 139.0 + 23 + 29 + 13 + 347 + 29 120.6 - 13 110.8 + 14
Dec. 139.1 + 23 + 35 + 13 + 30 + 29 110.7 + 1.3
1998 Jan. 139.2 + 1.7 + 3.1 + 11 + 20§ + 1.8 1103 + 05
Feb. 139.5 + 15 + 28 + 038 + 187 + 1.5 119.7 - 22 110.3 + 05
Mar. 139.3 + 1.4 + 29 + 08 + 15 + 1.5 110.1 + 04
Apr. 139.9 + 16 + 25 + 12 + 23: + 15

Source: Federal Statistical Office; for index of world market prices: HWWA provided by the Federal Statistical Office. — 2 Excluding value-added
Institute, — 1 Calculated by the Bundesbank on the basis of figures tax. — 3 HWWA index of raw material prices, on a Deutsche Mark basis.
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Period

1991
1992
1993
1994

1995 p
1996 P
1997 p

1996 st qtr p
2nd qtr P
3rd qtr P
4th gtr p

1997 tstgtr P
2nd qtr P
3rdgtr p
4th gtr p

Period

1991
1992
1993
1994

1995 p
1996 p
1997 p

1996 st qtr P
2nd gtr p
3rdqtr P
Athqtr p

1997 ist qtr P
2nd qtrp
3rdqtr p
4th qtr p

1998 1stqtr P

1997 Apr. p
May P
june p

julyp
Aug. P
Sep. p
Oct. P
Nov. p
Dec. p
1998 Jan. p
Feb. p
Mar. p

8. Households’ income
Germany
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Source: Calculated by the Bundesbank on the basis of figures provided by
the Federal Statistical Office. — o Modified definition as a result of the
revision of the accounting of child benefit. — 1 Including employers’ other
social security expenditure (inter alia on company old-age pension schemes
but excluding employers’ contributions to social security funds); residence
concept. — 2 After deducting wage tax payable on gross wages and salaries
and employees’ contributions to social security funds. From the beginning
of 1996 including the child benefit payable to wage and salary earners. —
3 Sacial security pensions, maintenance payments and civil servants’ pen-

9. Pay rates and actual earnings
Germany

Gross wages and Net wages and Government Saving
salaries 1 salaries 0. 2 current transfers o. 3 "Mass income" ©, 4 Disposable income 5 Private Saving 6 ratio 7
Change Change Change Change Change Change
from from from from from from
previous previous previous previous previous previous
DM billion jyearin % DM billion iyearin % DM billion |yearin % {DM billion {yearin % DM billion .yearin % (DM billion yearin% (%
1,354.7 . 942.5 . 4153 . 1,357.8 . 1,892.2 . 261.9 . 13.8
1,462.8 8.0 1,000.6 6.2 460.9 11.0 1,461.5 7.6 2,038.0 7.7 282.5 7.9 13.9
1,488.3 1.7 1,017.4 1.7 495.8 7.6 1,513.2 35 2,101.2 3.1 272.0 - 37 12.9
1,512.2 16 1,015.7 - 02 515.8 4.0 1,531.5 1.2 2,172.8 34 266.8 - 19 12.3
1,560.9 3.2 1,023.9 0.8 541.6 5.0 1,565.5 2.2 2,251.1 3.6 277.2 39 123
1,572.2 0.7 1,047.6 2.3 542.4 0.1 1,589.9 1.6 2,329.2 35 289.2 4.3 12.4
1,564.3 - 05 1,029.2 - 18 5515 1.7 1,580.7 - 06 2,367.4 1.6 283.4 - 20 12.0
364.1 2.1 247.4 3.3 136.2 1.7 3836 2.7 573.0 14 80.9 7.8 141
375.9 0.7 249.0 2.9 133.9 1.2 382.8 23 564.4 29 61.2 4.9 10.8
390.0 0.6 265.6 2.5 135.1 - 08 400.6 1.4 566.1 34 58.5 0.9 10.3
4421 - 02 285.7 0.7 137.2 - 15 422.9 0.0 625.8 31 88.6 3.3 14.2
362.9 - 03 243.1 - 17 139.6 2.4 382.7 - 02 579.6 1.2 79.3 - 20 13.7
3754 - 01 244.8 - 17 136.5 1.9 3813 - 04 577.5 2.3 59.9 - 22 104
386.2 - 10 260.0 - 21 136.8 1.3 396.8 - 10 5733 1.3 57.6 - 15 10.1
4398 - 05 281.2 - 16 138.7 1.1 419.9 - 07 637.0 1.8 86.6 - 23 13.6

sions (net), less households’ transfers to government. From the beginning of
1996 excluding the child benefit paid to wage and salary earners, but includ-
ing, as before, the child benefit paid to non-tax-payers. — 4 Net wages and
salaries plus government current transfers. — 5 "Mass income" plus all house-
holds’ property income and plus self-employed persons’ private withdrawals
from entrepreneurial income, less current transfers to non-residents. — 6 In-
cluding claims on company pension funds. — 7 Saving as a percentage of
disposable income.

Overall economy Producing sector (including construction)
Negotiated wage and salary level 1. 4 Wages and salaries Negotiated wage and salary level 1. 4 Wages and salaries
per employee per employee
on an hourly basis on a monthly basis (work-place concept) 2 on an hourly basis on a monthly basis (work-place concept) 3
% from % from % from % from % from % from
previous previous previous previous previous previous

1991=100 | year 1991=100 |year 1991=100 year 1991=100 :year 1991=100 :year 1991=100 :year
100.0 . 100.0 . 100.0 . 100.0 . 100.0 . 100.0 .
111.8 11.8 111.0 11.0 110.5 10.5 112.5 12.5 111.4 1.4 113.9 13.9
120.3 7.6 118.2 6.6 115.5 4.6 123.2 95 119.6 7.3 118.9 4.4
1244 34 121.7 3.0 118.3 2.4 1284 4.2 1233 31 123.8 4.1
130.1 4.6 126.9 4.3 122.6 3.6 136.0 59 129.8 53 128.5 38
1335 2.6 129.9 2.3 125.3 2.2 141.3 3.9 133.6 3.0 132.3 3.0
135.3 1.4 131.6 1.3 126.7 1.1 1441 2.0 136.0 1.8 134.6 1.7
121.9 3.6 118.6 3.0 116.4 3.6 127.9 4.4 121.2 3.2 123.1 4.0
122.8 2.5 119.5 2.2 119.6 2.0 128.9 4.0 1221 2.9 132.1 3.0
137.7 2.8 134.0 24 1239 2.0 150.6 4.7 142.5 3.5 128.9 33
151.5 1.9 147.4 1.8 140.9 1.6 157.6 2.6 148.9 2.3 145.1 1.8
124.3 1.9 120.9 1.9 1183 1.6 131.7 2.9 1243 2.6 126.1 2.4
124.7 1.5 121.2 1.4 121.6 1.7 132.0 2.4 124.7 21 135.1 23
139.6 1.3 135.7 1.2 124.7 0.6 153.6 2.0 145.0 1.8 1301 0.9
152.9 0.9 148.7 09 141.7 0.6 158.9 0.8 149.9 0.7 147.0 13
125.8 1.2 122.3 1.2 132.5 0.6 125.1 0.6 . .
124.6 1.7 1211 1.7 132.0 2.6 124.6 2.3 130.1 2.5
124.7 1.4 121.2 1.3 132.0 2.4 124.6 2.1 134.9 1.0
124.7 13 1213 1.3 1321 2.3 124.7 2.0 140.4 33
168.8 1.5 164.2 1.5 196.6 2.6 185.6 2.4 133.6 1.3
1249 1.2 121.4 1.1 1321 1.7 124.7 1.4 128.0 - 01
125.0 1.2 121.5 11 132.2 1.6 1248 1.4 128.5 1.5
125.1 1.1 121.6 1.1 1325 1.5 125.0 1.4 132.9 1.4
208.4 0.6 202.6 0.5 211.6 - 041 199.7 - 0.2 170.2 0.6
125.2 1.2 121.7 1.2 1325 1.5 125.1 1.4 138.0 2.2
125.8 1.3 122.3 1.2 132.6 0.7 125.1 0.6 127.3 1.0
125.8 1.2 122.3 1.2 132.6 0.7 125.1 0.6 126.1 0.7
125.8 11 122.3 1.1 1325 0.6 125.1 0.5 . .

1 Current data are normally revised upwards on account of additional tions of the economic sectors. — 4 Figures from January to March 1997

reports. — 2 Source: Federal Statistical Office. — 3 Producing sector, exclud-
ing electricity, gas, steam and hot water supply, and excluding installation
and building completion work. Calculated by the Bundesbank on the basis
of data from the Federal Statistical Office, using the old and new classifica-

favourably affected by lump-sum payments in the metal-working industry;
from January 1998, the changes from the previous year are therefore im-
paired by "baseline effects".
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Period

1978
1979

1980
1981
1982
1983
1984

1985
1986
1987
1988
1989

1990 o
1991
1992
1993 9
1994 9

1995 9
1996 ¢
1997 ¢

1994 2nd gtr 9
3rd qtr 9@
4th qtr 9

1995 1st gtr 9
2nd qtr 9
3rdqtr 9
4th qtr 9

1996 1st gtr 9
2nd qtr @
3rd qtr 9@
4th qtr 9

1997 1st qtr 9
2nd qtr 9
3rd qtr 9
4th gtr 2

1998 1st gtr p

1996 May 9
June 9

July 9
Aug. 9
Sep. 2

Oct. 9
Nov. 9
Dec. 9

1997 Jan. 9
Feb. 9
Mar. 9

Apr. 9
May 9
June 9
July @

Aug. 92
Sep. 9
Oct. 9

Nov. 9
Dec. 9

1998 jan. 9
Feb. 9
Mar. p
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X. Foreign trade and payments

1. Major items of the balance of payments

(Balances)
DM million
Current account Change in the
Bundesbank’s net
external assets 7
Memo item
Balance Supple- Balance of Changes at
on current  |Foreign mentary trade Factor Current Capital Financial unclassifiable | Transaction |balance
account trade 1 2 items 3 4 Services 5 income transfers transfers account 6 transactions }values sheet rates 8
+ 18,034, + 41,200 - 2,089 - 7.370; + 6,267 - 19,974 - 80 + 5788 - 3,971 + 19,772 + 12,094
- 10,096 + 22,429 - 3,027} - 11,729 +  4,322f - 22,091 - 451] + 9,643; -~ 4,049 - 4,954 - 7,378
- 24,250 + 8,947 - 3614 - 11,057} + 5631f - 24,157 - 1,638] + 301 - 2,037 - 27,894 - 25,538
- 8854 + 27,720 - 3492 - 9312f + 3,388} - 27,158 - 183 + 6,004] + 750 - 2,283 + 1,457
+ 12,573 + 51,277 - 2,070f - 8,351) + 22§ - 28,305 - 1707 - 2,762 - 6,564 + 3,078 + 2,667
+ 12,575, + 42,089 - 2,258] - 7,259 + 7488} - 27,485 - 198, - 16,281 - 171 - 4,074 - 1,644
+ 28,750 + 53,966 - 3040¢ - 3,232 + 13569 - 32,514 - 1151 - 37,304] + 5,570 - 3,099 - 981
+ 51,552 + 73,353 - 1,848} - 1,345] + 13,073} - 31,681 - 3911 - 56,008f + 6,690 + 1,843 - 1,261
+ B88702{ + 112,619 - 3520y - 4736f + 13,974] - 29,635 - 421 - 84,599] + 1,904 + 5,964 + 2,814
+ 84,090 + 117,735 - 4,288 - 9,426 + 11,6221 - 31,554 - 168 - 392071 - 3,49 + 41,219 + 31,916
+ 88211, + 128,045 - 2,791 - 14,555} + 12450] - 34,937 - 24 - 1255556 + 2,693 - 34,676 - 32,519
+ 106,984: + 134,576 - 4,107 - 13,323} + 26,836 - 36,997 + 1491 - 134,651F + 8521 - 18,997 - 21,560
+ 78964: + 105,382 - 3,833} - 17,711} + 33,245, - 38119 - 2,124} - 90,519} + 24,655 + 10,976 + 587
- 29,5901 + 21,899 - 2,804} - 22800f{ + 35484] - 61,368 - 1,009 + 20,197{ + 10,720 + 319 + 823
- 29,842 + 33,656 - 1426f - 36035} + 28070{ - 54,108 + 924 + 91540f + 6,123 + 68,745 + 62,442
- 23,159} + 60,304 - 3,052 - 43804f + 21,808{ - 58415 + 800 + 14,036f - 27,444 - 35,766 - 34,237
32,926 + 71,762 - 1,143} - 52091 + 11,396} - 62,850 + 312§ + 68,416] - 21,560 + 12,242 + 8,552
- 32409 + 85,303 - 4,742F - 52,505{ - 1,792 - 58,673 - 862 + 72,295{ - 21,270 + 17,754 + 15,097
- 20,728 + 98,538 - 42371 - 525127 - 7,732] - 54,786 - a0} + 28,095 - 8,937 - 1,610 - 1,490
- 1,7411 + 121,739 - 6570, - 56,328; - 4,184] - 56,397 3,559] - 12,5821 + 2,295 - 8,468 + 5,538
+ 4831 + 22,394 - 590 - 12,701} + 6,588 -~ 15,208 - 751 + 16,175} - 12,026 + 4,557 + 3916
- 19,181 + 16,190 - 3821 - 19,069; + 7727 - 16,692 + 847 + 18915{ + 7,639 + 8,220 + 7,864
- 103111 + 17,776 - 504 - 10,350] + 4607 - 17,694 - 1,199} + 5747 + 9,354 - 1,582 - 3,512
- 6,483 + 19,022 - 517, - 12,183} - 1,551f - 11,254 + 514} + 27,100} - 13,255 + 7,876 + 7,826
- 2,798 + 22,552 - 1,678 - 13843: + 4,351} - 14,180 - 2,400} + 5593] + 6,271 + 6,666 + 6,686
- 14,963; + 19,644 - 914, - 17,612} - 1,134] - 14,947 + 301 + 25792y - 8,535 + 2,595 + 254
- 8,164 + 24,085 - 1,633] - 8867 - 3,458 - 18,291 + 723] + 13,810f - 5,752 + 617 - 1,955
- 7431 + 19,946 - 11297 - 10,094; + 1,916f - 11,383 + 581f + 16,992 - 15783 + 1,047 + 931
- 5.233% + 23,237 - L2191 - 12,445 + 1,017{ - 15825 + 5171 + 13,0201 - 9,101 - 798 - 823
- 14,536} + 26,373 - 994 - 19,322 - 8,107 - 12,486 - 1,027} + 17,929} - 2,195 + 17m - 27
- 215§ + 28,982 - 894] - 10652} -  2,558] - 15093 - 1M1 - 19,8451 + 18,141 - 2,030 - 1,572
- 9,922| + 22,045 - 1,567{ - 13,948; -  2,867§ - 13,585 + 937{ + 10,658] - 3,573 - 1,902 - 1,662
+ AT+ 30,571 - 1,422; - 13,017¢{ + 1,757y - 13,113 + 362} + 8710] -~ 14,310 - 461 - 531
-~ 4190 + 34,259 - 1,849: - 19,276} - 891y - 16,433 + 22451 - 16,594 + 12,003 - 6537 - 4,934
+ 7,5951 + 34,864 - 17321 - 10,087 - 2,184} - 13,266 + 167 - 15356 + 8,176 + 431 + 12,664
-1 - 11,130 + 981 + 776
- 2,961 + 9,113 - 374 - 4698] - 1,994; - 5,007 + 157] - 723} + 1,066 - 2,461 - 2,543
- 951 + 6,445 - 415¢ - 3,543 + 2,032 - 5,469 + 73f - 2,919 + 4,411 + 614 + 566
- 5843; + 10,627 - 322 - 6842 -  4,187] - 5118 + 570 + 3,030] - 503 - 2,745 - 2,686
- 7,0441 + 7,774 ~ 670 - 6,572 - 1,528 - 6,047 - 1,131 + 13,556 - 4,902 + 478 + 425
- 1,6491 + 7,972 - 2, - 5908 - 2392, - 1,320 - 466 + 1,343 + 3,211 + 2,438 + 2,234
- 1,525 + 11,399 - 282 -  4282) - 3,321} - 5,038 - 68] + 3,944 - 1,729 + 622 + 506
+ 919 + 10,595 - 4151 - 31200 - 1,399; - 4741 - 0l + 498 - 4,478 + 1,426 + 1,291
+ 3915 + 6,988 - 1971 - 3,249 +  2,162] - 5314 - 437 - 287747 + 24,348 - 4,078 - 3,369
- 9940} + 4,458 - 796 - 5650 - 3,875¢ - 4,077 + 1,296 + 3,3651 + 4,797 - 482 - 476
- 2,0241 + 8,411 - 184 - 4,131 - 898 - 5.222 - 383} + 5760] - 4,581 - 1,228 - 1,167
+ 2,0413 + 9,176 - 5881 - 4,167 + 1,906 - 4,286 + 24} + 1,532 - 3,789 - 192 - 19
+ 2,661] + 9,598 - 595 -  2,831] + 1,075 - 4,586 + 9f -  2842f - 127 - 300 - 310
- 2,635 + 8,747 - 118 - 4,682 - 2,790} - 3,793 - 31y + 10623} - 7,118 + 839 + 634
+ 47511 + 12,226 - 709 - 5504 + 34727 - 4734 + 383 + 930 - 7,065 - 1,000 - 855
- 1,359 + 12,080 - 665 - 5671, - 1,750 - 5,353 + 627} - 18575 + 15916 - 3,392 - 2,566
- 6,539] + 7,743 - 8251 - 6712, - 1,198 - 5.547 + 923] + 7,857} - 4,539 - 2,298 - 1,738
+ 3,708 + 14,436 - 359: - 6,893 + 2,057 - 5.533 + 695] - 58761 + 626 - 847 - 630
- 4,692 + 10,470 - 377 - 5460] - 3,597 - 5,728 + 167 11,539} - 7,683 - 669 - 521
+ 1,433} + 12,096 - 509 - 3,140f - 16447 ~ 5371 - 81} - 9425} + 8,184 + m + 128
+ 10,853} + 12,298 - 846, - 1,488: + 3,057; - 2,167 - 69| - 17,470 + 7,675 + 988 + 13,058
- 13,491 + 6,000 - 765; - 6989 - 6,001; - 5736 + 71tir + 2,725] + 9,626 - 428 - 146
- 720 + 11,700 - 19 - 3,868; - 1,948 - 6,485 + 85f{ - 67101 + 8396 + 1,051 + 827
- 7,145 + 359 + 95
o From July 1990 including the external transactions of the former GDR. — insurance included in the c.i.f. import value. — 6 Capital exports: -. —

1 Special trade according to the official foreign trade statistics: imports c.i.f.,
exports f.o.b. — 2 From January 1993 including additional estimates for
external transactions which do not have to be reported and which are
included up to December 1992 in Supplementary trade items. — 3 Mainly
warehouse transactions for account of residents and deduction of goods
returned. — 4 See footnote 2. — 5 Excluding the expenditure on freight and
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7 Increase: +. — 8 From 1982 valued at balance sheet rates; see Monthly
Report of the Deutsche Bundesbank, January 1982, page 13. Between march
1993 and march 1995 including Bundesbank liquidity paper (*Bulis") held by

non-residents during that period. — 9 Figures subject to significant
uncertainty owing to changes in the method of data collection in foreign
trade.
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X. Foreign trade and payments

2. Foreign trade (special trade),
by group of countries and country *

DM miliion
1997 1 1998 ]
Group of countries / Country 1995 1996 1997 1 September | October November  December . Januaryp Februaryp
All countries 2 Exports 749,537 788,937 887,281 79,111 82,330 79,551 77,377 73,900 77,000
Imports 664,234 690,399 765,542 64,675 71,860 67,455 65,079 67,900 65,300
Balance + 85303 |+ 98538 |+ 121,739 | + 14,436 | + 10,470 _ + 12,096 = + 12,298 . + 6,000 : + 11,700
1. Industrialised Exports 576,699 602,346 665,133 57,905 61,694 59,799 57,040
countries Imports 511,611 530,496 570,191 46,774 53,260 50,283 49,557
Balance + 65088 i+ 71,850 .+ 94942  + 11,131  + 8434  + 9517  + 7,483
1. EU member countries Exports 437,164 453,715 491,647 41,792 44,975 44,495 42,021
imports 375,094 388,558 410,078 32,755 38,212 36,142 35,894
Balance + 62,070 | + 65157 i+ 81,568 .+ 9,037 |+ 6764  + 8353 |+ 6,127
of which
Austria Exports 41,702 45,506 45,938 3,953 4,337 4,301 3,641
Imports 26,034 27,275 27,740 2,230 2,458 2,621 2,381
Balance + 15668 @+ 18,231 1+ 18,198 i+ 1,724 |+ 1,879 .+ 1679  + 1,259
Belgium and Exports 49,139 49,832 51,605 4,351 4,583 4,306 4,337
Luxemburg Imports 43,965 43,906 46,521 3,877 4,480 3,805 4,075
Balance + 5174 : + 5926 | + 5084 | + 475 © + 103 | + 501 + 263
France Exports 88,811 87,911 94,431 8,046 8,620 8,761 7,976
Imports 73,126 73,681 79,273 6,602 7,648 7.142 6,364
Balance + 15685 :+ 14,230 { + 15158 : + 1,444 + 971t -+ 1,619 : + 1,613
Italy Exports 56,874 59,271 65,332 5.537 6,064 5,828 6,249
Imports 56,825 58,343 58,905 4,636 5,064 5.525 4,786
Balance + 49 © + 928 | + 6,427  + 901 : + 1,000 ! + 303 | + 1,463
Netherlands Exports 57,118 60,277 62,022 5,361 5,665 5,496 5139
Imports 58,176 61,097 64,135 4,828 6,066 5,751 5,519 |
Balance - 1,058 | - 819 ;| - 2,114 |+ 534 : - 402 @ - 254 - 380
Spain Exports 26,102 28,959 33,027 2,790 3,088 3,070 2,761
Imports 20,983 22,856 25,456 1,839 2,290 2,077 2,528
Balance + 5119 § + 6,103 | + 7571 | + 951 | + 798  + 993 | + 234
Sweden Exports 18,399 19,042 20,631 1,922 1,945 1,970 1,792
Imports 13,938 14,589 14,313 1,193 1,159 1,318 1,272
Balance + 4,461 : + 4,453 ;i + 6,318  + 729 © + 786 : + 652 | + 520
United Exports 61,912 63,667 75,020 6,165 6,666 6,770 6,182
Kingdom Imports 43,569 47,486 52,596 4,178 5,292 4,292 4,933
Balance + 18,343 | + 16,181 + 22424 S+ 1,987 -+ 1,373 : + 2,478 .+ 1,249
2. Other European Exports 56,004 57,088 62,870 5,665 6,234 5,625 5,293
industrial countries Imports 48,028 50,631 56,775 4,979 5413 5,022 5,000
Balance + 7976 : + 6,456 @ + 6,095 | + 686 | + 820 : + 604 | + 293
of which
Switzerland Exports 39,680 37,791 39,848 3,544 4,016 3,432 3,203
imports 28,168 27,397 29,849 2,786 2,839 2,722 2,662
Balance + 11,512 1+ 10,395 | + 9,999 | + 758 1+ 1177 |+ 710 | + 541
3. Non-European Exports 83,531 91,544 110,616 10,447 10,485 9,679 9,726
industrial countries  Imports 88,489 91,307 103,337 9,039 9,635 9,119 8,664
Balance - 4958  + 237+ 7,279 1+ 1408 @+ 850 @ + 560 . + 1,063
of which
Japan Exports 18,842 21,19 20,477 1,750 1,832 1,605 1,557
Imports 35,411 34,440 36,839 3,239 3,511 3,325 3,207
Balance | - 16,569 ; - 13,248 | - 16362 { - 1489 - 1679 | - 1719 = - 1650
United States Exports 54,611 60,114 76,617 7,384 7,432 6,740 6,942
Imports 45,289 49,488 58,551 5,069 5,373 5173 4,823
Balance + 9,321 + 10,626 i+ 18066  + 2,315 + 2059 :+ 1567  + 2,119
1I. Countries in transition  Exports 71,819 82,665 102,963 9,958 9,954 9,912 9,753
Imports 74,490 80,347 96,569 8,817 9,208 8,803 8,334
Balance - 2,671 + 2,317  + 6,394 : + 1,141 : + 746 : + 1,110 | + 1,418
of which
Central and east Exports 59,718 70,024 90,285 8,688 8,750 8,413 8,475
European countries  Imports 57,891 61,846 74,186 6,636 7,033 6,728 6,494
in transition Balance + 1,827 '+ 8179 :+ 16099  + 2,053 i+ 1,717 .+ 1684  + 1,980
China 3 Exports 10,784 10,887 10,629 1,062 1,016 1,337 1,069
Imports 15,989 18,012 21,436 2,106 2,101 2,001 1,737
Balance - 5206 - 7,124 (- 10807 :- 1045 - 1,085 : - 664 | — 668
fil. Developing countries Exports 99,078 101,677 116,186 10,996 10,366 9,598 10,300
imports 77,503 78,699 88,276 8,186 8,333 7,39 7,023
Balance + 21,576 |+ 22978 i+ 27911 .+ 2810 @+ 2032 i+ 2207 i+ 3,277
of which
Newly industrial- Exports 42,014 44,456 48,459 4,401 4,277 3,898 4,051
ising countries in Imports 35,492 35,725 39,901 3,752 3,937 3421 3,306
south-east Asia 4 Balance + 6522  + 8730 i+ 8558 !+ 649 | + 340 | + 478 | + 745
OPEC countries Exports 16,811 16,708 20,023 1,888 1,855 1,656 2,060
Imports 11,082 12,525 13,875 1,278 1,331 1,179 1,059
Balance + 5730 | + 4,183 | + 6,148 = + 610 : + 523 i+ 477+ 1,001
* Source: Federal Statistical Office. Exports (f.0.b.) by country of destination, region. — 2 Including fuel and other supplies for ships and aircraft and

imports (c.i.f) by country of origin. Inclusion of individual countries in other data not classifiable by region. -— 3 Excluding Hong Kong. — 4 Brunei,
groups of countries according to the current position. — 1 The figures on Hong Kong, Indonesia, Malaysia, Philippines, Singapore, South Korea,
"All countries” include revisions which have not yet been broken down by Taiwan and Thailand.
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X. Foreign trade and payments

3. Services and factor income

(Balances)

DM million

Services

Other services
of which
Patents Services of Construction |Compen-
Trans- Financial and Government selfemployed {and assembly]sation of Investment

Total Travel portation 1 |services licences transactions 2| Total persons 3 work, repairs Jemployees 4 jincome
- 43,804 - 42,981 + 4,913 + 2,367 - 3,925 + 10,044 - 14,222 - 1,752 - 162 + 735 + 21,073
- 52,001 - 49,310 + 4,975 + 1,650 - 341 + 877 - 14,756 - 1,680 - 1,254 + 347 + 11,049
- 52,505 - 49,054 + 4,853 + 2,675 4,021 + 6,848 - 13,807 - 1,765 - 955 - 1,417 - 375
- 52,512 - 50,324 + 5,205 + 2,732 - 3,780 + 6,694 - 13,039 - 2,179 - 1,235 ~ 1,808 - 5924
- 56,328 - 51,483 + 7,185 + 2,465 2,628 + 6,620 - 18,486 - 2,430 - 2,331 - 1.7% - 2,388
- 12,445 - 12,453 + 1,404 + 640 - 722 + 1,756 ~ 3,069 - 577 - 248 - 606 + 1,623
- 19,322 - 18,309 + 1,108 + 455 - 967 + 1,661 - 3,270 - 535 - 560 - 802 - 7,305
- 10,652 - 9,631 + 1,634 + 647 - 704 + 1,439 - 4,037 - 533 + 223 ~ 470 - 2,088
- 13,948 - 10,600 + 1,232 + 701 - 813 + 1,611 - 6,079 - 515 - 888 + 20 - 2,957
- 13,017 - 13,110 + 2,150 + 475 - 638 + 1,894 -~ 3,787 - 694 - 616 - 494 + 2,251
- 19,276 - 18,204 + 1,802 + 733 - 392 +  1LI9N - 5147 - 579 - 366 - 88t - 9
- 10,087 - 9,569 + 2,001 + 556 - 786 + 1,183 - 3472 - 643 - 51 - 51 - 1,674
- 2,831 - 4,069 + 636 + 200 - 269 + 602 + 68 - 219 + 91 - 183 + 1,257
- 4,682 - 4,454 + 905 + 114 - 305 + 691 - 1,633 - 188 - 85 - 144 - 2,646
- 5,504 - 4,587 + 609 + 160 - 65 + 602 - 2,223 - 287 - 622 - 167 + 3,639
- 5,671 - 5,508 + 520 + 483 + 22 + 683 - 1,872 - 208 - 179 - 283 - 1,467
- 6,712 - 6,770 + 593 + 183 - 257 + 689 -~ 1,150 - 145 - 61 - 282 - 916
- 6,893 - 5,925 + 689 + 66 - 157 + 559 - 2,126 - 225 - 126 - 316 + 2,374
- 5,460 - 4,582 + 856 + 270 - 339 + 450 - 2115 - 207 - 181 - 139 - 3,458
- 3,140 - 2,314 + 187 + 124 - 236 + 334 - 1,234 - 199 - 448 - 188 -~ 1,455
- 1,488 - 2,674 + 959 + 162 - 211 + 400 - 124 -~ 236 + 118 - 183 + 3,240
- 6,989 - 3,475 + 367 + 305 - 337 + 544 - 4392 - 208 - 558 + 33 - 6,034
- 3,868 - 2,934 + 607 + 285 - 3 + 544 - 2,049 - 185 - 106 + 36 - 1,984

1 Excluding the expenditure on freight included in the c.i.f. import vatue. —
2 Including the receipts from foreign military agencies for goods and ser-

vices supplied. — 3 Engineering and other technical services, research and
development, commercial services etc. — 4 Wages and salaries.

4, Current transfers 5. Capital transfers
(Balances) (Balances)
DM million DM million
Public 1 Private 1
International
Organisations 2
Other Other
of which current Remittances |current
European public by foreign |private
Total Total Total Communitiesjtransfers 3 | Total workers transfers Total 4 Public 1 Private 1
~ 58,4185 - 42,828 - 30,484 - 27,282 - 12,344 - 15,587 - 6,838 - 8,749 + 800 - 913 + 1,713
- 62,850 - 46,314 - 34,904 - 31,698 - 11,410 - 16,536 - 7.500 - 9,036 + 312 - 597 + 909
- 58,673 ~ 42,035 - 33,188 29,961 - 8,848 - 16,637 - 7,600 - 9,037 - 862 - 2,605 + 1,743
- 54,786 - 37,399 - 30,625 - 27,503 - 6774 - 17,386 - 7,401 -~ 9,986 - 40 - 483 + 443
- 56,397 - 38,870 - 31,068 - 28,416 - 7,802 - 17,527 - 7,519 - 10,009 + 3,559 - 528 + 4,088
- 15,825 - 11,433 - 9945 - 9,588 -~ 1,488 - 4,392 - 1,850 - 2,51 + 517 - 316 + 833
- 12,486 - 8212 - 6,873 - 5,951 - 1,339 - 4,274 - 1,850 - 2423 - 1,027 - 60 - 967
- 15,093 - 10,680 - 9,025 - 8453 - 1,654 - 4413 - 1,850 - 2,563 - 1M - 88 - 23
- 13,585 - 9,054 - 7,034 - 6,091 - 2,020 - 453 - 1,880 - 2,652 + 937 - 420 + 1,356
- 13,113 - 8,758 - 7,225 - 6,806 - 1,533 - 4,355 - 1,880 - 2475 + 362 - 9 + 37
- 16,433 - 11,894 - 9,733 - 88713 - 2,161 - 4,539 - 1,880 - 2,660 + 2,245 - 7 + 2,252
- 13,266 - 9,164 - 7,076 - 6,647 - 2,088 - 4,102 - 1,880 - 2,222 + 16 - 92 + 108
- 4,586 - 3,076 - 2,146 - 2,008 930 - 1,510 - 627 - 884 + 9 - 4 + 13
- 3,793 - 2,432 - 2,269 - 2,194 - 163 - 1,361 - 627 - 734 - 31 - - 31
- 4,734 - 3,250 - 2,809 - 2,604 - 441 - 1484 - 627 ~ 857 + 383 - 5 + 389
- 5353 ~ 3,827 - 3,440 - 2,784 - 388 - 1,526 ~ 627 - 899 + 627 - 3 + 630
- 5547 - 4,015 - 2,932 - 2,823 - 1,083 - 1,532 - 627 - 905 + 923 - 3 + 926
- 5533 - 4,052 - 3362 - 3,266 - 690 - 1,482 - 627 - 855 + 695 - 2 + 697
- 5728 - 4,315 - 3,477 - 3,403 - 839 - 1413 - 627 - 786 + 167 4 + 170
- 5371 - 3,963 3,345 - 3,303 - 618 - 1,408 - 627 - 781 - 81 - 55 - 26
- 2,167 - 886 254 + 59 - 632 - 1,281 627 - 655 - 69 - 33 - 36
- 5,736 - 4,180 - 3,387 - 3,056 - 793 - 1,556 - 578 - 978 + 711 - 11 + 722
- 6,485 - 4,920 - 4,148 - 3,859 - 772 - 1,564 - 578 - 986 + 85 - 54 + 1398
1 The classification of "public" and "private* transfers depends on which budget. — 3 Payments to developing countries, pension payments, tax
sector the participating domestic body belongs to. — 2 Current contri- revenue and refunds, etc. — 4 Where identifiable; in particular, debt

butions to the budgets of International Organisations and to the EC
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6. Financial account
OM million
1997 1998
Item 1995 1996 1997 2nd qtr 3rd gtr 4th qtr 1st gtr Jan Feb.
I. Net German investment abroad
(Increase/capital exports: -) — 175,643}~ 198,163~ 385,6511— 89,617:— 65484 - 108,230 - 150,906 — 41,188 - 61,197 - 48521
1. Direct investment - 55588{— 44,467 - 57,510i- 8904:- 16,266i— 16,850i- 13,713\~ 7,229 - 2,579:- 3,906
Equity capital - 46,034{- 35,278 - 40,400; - 5400 - 12,846 -~ 11,014 - 9,192 - 6,216 - 1,978 : - 998
Reinvested earnings 1 - 3000{- 2000- 6000i- 1250{- 1,750 - 1,750 - 1,500 - - - 1,500
Other capital 2 - 6,554{- 7,189:- 11,109{- 2,254 - 1,670:- 4,086:- 3,021:- 1,012 - 601 - 1,408
2. Portfolio investment — 32,6161~ 54,035i- 161,325i— 48,266 - 47,425i- 20,069:- 83,031.- 18944:— 32,009 - 32,077
Equities 3 + 1,727i- 21,343:- 52,382i- 12,437 - 3,432:- 10,318:— 48,782:- 7,992 - 14,565 - 26,226
Investment fund certificates 4 - 1,175 - 3,236 - 14,291 - 3,483 - 7,905 - 818:i— 7,074:- 2,940 - 1,895 - 2,239{
Bonds and notes 5 - 24,109i- 21,852!- 76,968 ~ 27,135!- 29,427(- 7,733~ 22,862i~ 7,396 - 11,822 - 3,644
of which
Foreign currency bonds - 17,186:- 14,457 - 64,624 - 23,500i{- 24,556;- 5067 - 15751.— 5486:— 9,169:— 1,095
Money market instruments - 2030~ 1,209 - 6,350 i — 926:-~ 4,000:+ 763 |~ 1,875 + 1,430 - 1,205~ 2,100
Financial derivatives 6 _  7.030i- 6395i- 11,373i- 4284i- 2660;- 1,964i- 2438 - 2,047 - 2522i+ 2,131
3. Credit transactions - 83,294:- 95751.- 163,471 - 31,775:- 353i- 70,652 - 52,767 — 14,252 — 26,355:- 12,161
Credit institutions 7 - 77,841 - 60,710~ 141,591~ 36,602~ 5476:- 86,480+ 1,341+ 14,582 : - 5559:- 7,682
Long-term - 21,549:~ 16,107 - 54,584~ 9,945~ 15,079{- 25657:- 18439 - 6,207 - 5564i- 6,668
Short-term - 56,292:- 44,603~ 87,008{- 26,656+ 9,603:- 60,823+ 19,780:+ 20,789 + 5i- 1,014
Enterprises and individuals 7 + 3,993 - 34446:— 18,322 + 4,895i+ 6204i+ 16286i- 51,597- 25571:- 21,116 - 4,910
Long-term - 3,208:- 2,320:+ 189+ 323+ 136 — 371+ 563+ 286 - 81+ 358
Short-term 10 11 + 7201 - 32,126i- 185111+ 4572+ 6,068+ 16,657 - 52,160 - 25857:- 21,035 - 5268
Public authorities - 9446 - 595:~  3,557- 69:- 1,082 - 458 -~ 2,511 .- 3,263 + 321+ 431
Long-term - 2,335~ 1,326 - 3,089:- 146 - 8741~ 444 ;- 573~ 548  + 6:- 31
Short-term - 7,1+ 730~ 468 i+ 77~ 208 - 145~ 1,938~ 2,715 + 315+ 462
4. Other investment 8 - 4,144 - 3,910 .- 3,346 - 673 — 1,441 - 658 - 1,395~ 763 - 254~ 378
1. Net foreign investment in Germany
{Increase/capital imports: +) + 247,938+ 226,2581+ 373,069{+ 98,328 + 48,890+ 92,874 + 139,776i+ 43,913 + 54,486 + 41,376
1. Direct investment + 19,273;- 4,094 - 326i- 2,100+ 6,023 - 3,365i+ 8346+ 1,848:+ 6,057+ a41
Equity capital + 12,538+ 1,735:+ 1,362+ 558i+ 4,272~ 2,579:i+ 2,401:+ 395:+ 2,670 - 664
Reinvested earnings 1 - 1,000,- 6000i- 4500i{- 1,100{- 1,100~ 1,200i- 1,125 - -i- 1,125
Other capital 2 + 7,735+ 1714+ 2,8121~ 1,558+ 2,851:i+ 414 i+ 7,070+ 1,454:i+ 3,387+ 2,230
2. Portfolio investment + 84,615+ 140,766+ 150,725+ 31,5181+ 51,2231+ 26,604:+ 41,394 + 22,809 + 24,869 - 6,285
Equities 3 - 1,697 1+ 22,4811+ 27,154+ 10,1111+ 24,180~ 2,348 - 1,457:- 2,865 .+ 2,551 - 1,143
Investment fund certificates - 1,049 |~ 2,309:- 4171 + 789 - 3,149 : - 2912+ 312:+ 1,289+ 293 - 1,270
Bonds and notes 5 + 86,0321+ 102,405i+ 121,8431+ 185381+ 31,140:+ 30,226+ 37,144+ 22,3161+ 17,550 ; - 2,722
of which
Government and municipal
bonds 9 + 495801+ 43,879!+ 77,7621+ 16,7031+ 17,5031+ 23,447:+ 77371+ 15536 + 2,933 - 10,732
Money market instruments — 41371+ 18509i+ 10,5081+ 3,412i+ 1,841{+ 1,553i+ 6693+ 24671+ 3093 + 1,133
Warrants + 5467 - 319:i- 4,609;- 1,333 - 2,788+ 85:— 1,299i- 398 + 1,382 - 2,282
3. Credit transactions + 145,038 + 89,697 {+ 223,660+ 69,294 7,934+ 69,7421+ 90,1741+ 19,397 + 23,545 + 47,232
Credit institutions 7 + 120,248+ 55,691+ 204,986 + 55,081 - 1,584+ 59,892:+ 86,776[+ 26,601+ 16,028 + 44,147
Long-term + 60,4031+ 39,2461+ 50,208!+ 16,967+ 9,180+ 6,580 + 21,269{+ 6,003:+ 12548 + 2718
Short-term + 59,845:+ 16,445+ 154,778 + 38,114 - 10,765+ 53,313 + 65507+ 20,598 | + 3,480:+ 41,429
Enterprises and individuals 7 + 19,496i+ 28,558+ 31,826i+ 15425~ 4,738:+ 10,014+ 3,957;- 7,350:+ 7,395+ 3,912
Long-term + 863 - 217 1+ 1,584+ 656 i + 130+ 667 i — 1,024 | - 348 - 285~ 391
Short-term 10 + 186321+ 28775+ 30,242}+ 14769:~ 4868 + 9347+ 4981 - 7,002:+ 7,680+ 4,303
Public authorities + 5,295+ 5448:- 13,152~ 1,212 - 1,612 - 164 - 5591+ 146 + 122 - 826
Long-term + 2,298+ 2,136i— 7,465:- 1,000i- 2,513 - 105:i- 512+ 899:+ 144 - 1,555
Short-term + 29% .+ 3312~ 5687;i- 212 i+ 901 - 59i- a7 - 754 - 22+ 729
4. Other investment - 988|-  M1i-  991{-  384i- 423 -  108,-  138- 1417+ 154~ 12
1. Balance of all statistically
recorded financial movements :
(Net capital exports: -) + 72,2951+ 28,095i— 12,5821+ 8710i- 16,594i- 15356{- 11,130+ 2725,- 6,710i- 7.145:
1 Estimated. — 2 Real property and long-term financial credits. — therefore deviate from the changes in stocks shown in Tables X.8 und 9. —
3 Including participation rights. — 4 From 1991 including accumulated 8 In particular, subscriptions of the Federal Government to Internationat

earnings. — 5 From 1975 excluding accrued interest. — 6 Options, whether
or not evidenced by securities, and financial futures contracts. — 7 The trans-
action values shown here are mostly derived from changes in stocks. As far
as possible, purely statistical changes have been eliminated. The transaction
values of the balance of payments in short-term credit transactions may

Organisations. — 9 Including debt securities issued by the former Federal
Railways, the former Federal Post Office and the former Treuhand
privatisation agency. — 10 Excluding the changes in financial operations
with foreign non-banks and in the trade credits for March 1998 which are
not yet known. — 11 January 1998 revised.
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X. Foreign trade and payments

7. External position of the Bundesbank *

DM million
Monetary reserves and other claims on non-residents Liabilities to non-residents
Monetary reserves
Reserve
position
in the
Inter- Liabilities
national Liabilities arising Net
Monetary arising from external
Fund and Claims Loans and from liquidity position
Foreign special on the other claims external Treasury (col. 1
currency drawing EMI 3 on non- trans- discount less
Total Total Gold batances 1 rights 2 (net) 2 residents 4 :Total actions 5 paper col. 8)
1 3 4 5 6 7 8 9 10 1
143,959 141,351 13,688 85,845 8,199 33,619 2,608 26,506 26,506 - 117,453
122,763 120,143 13,688 61,784 8,496 36,176 2,620 39,541 23,179 16,362 83,222
115,965 113,605 13,688 60,209 7,967 31,742 2,360 24,192 19,581 4,611 91,774
123,261 121,307 13,688 68,484 10,337 28,798 1,954 16,390 16,390 - 106,871
120,985 119,544 13,688 72,364 11,445 22,048 1,441 15,604 15,604 - 105,381
127,849 126,884 13,688 76,673 13,874 22,649 966 16,931 16,931 - 110,918
119,672 118,482 13,688 72,455 11,008 21,330 1,191 15,630 15,630 - 104,043
119,105 117,915 13,688 71,946 10,951 21,330 1,191 15,918 15,918 - 103,188
116,642 115,451 13,688 69,372 11,028 21,363 1,191 16,020 16,020 - 100,621
114,992 114,051 13,688 67,821 11,179 21,363 941 16,108 16,108 - 98,884
114,457 113,517 13,688 67,287 11,179 21,363 941 16,203 16,203 - 98,254
114,100 113,159 13,688 67,903 11,139 20,430 941 16,367 16,367 - 97,733
114,367 113,427 13,688 67,687 11,622 20,430 941 16,506 16,506 - 97,861
127,849 126,884 13,688 76,673 13,874 22,649 966 16,931 16,931 - 110,918
127,904 126,939 13,688 75,841 14,842 22,568 966 17,296 17,296 - 110,608
128,968 128,252 13,688 76,819 15,178 22,568 716 17,466 17,466 - 111,502
130,030 129,315 13,688 77,882 15,177 22,568 716 18,230 18,230 - 111,800
130,745 130,029 13,688 78,269 15,248 22,825 716 18,305 18,305 - 112,440
Supplementary stock figures on "Reserve position in the International Monetary Fund and special
drawing rights” and "Claims on the European Monetary Institute”
DM million
Reserve position in the IMF and special drawing rights
Reserve position in the IMF Special drawing rights Claims on the European Monetary Institute
Difference
between
ECU value
Drawing Loans under and book
rights special value of
within the borrowing Net the
reserve arrange- acquisitions ECU reserves Other
Total tranche 6 ments 7 Total Allocated ornetuse8 | Total balances 9 contributed  |claims 10
1 2 3 4 5 6 7 8 9 10
8,199 6,842 - 1,357 2,687 - 1,330 33,619 34,826 - 8,040 6,834
8,496 6,833 - 1,663 2,876 - 1,213 36,176 43,663 - 11,787 4,300
7,967 6,242 - 1,726 2,738 - 1,012 31,742 44,433 - 12,692 -
10,337 7,469 - 2,869 2,580 289 28,798 38,406 - 9,607
11,445 8,485 - 2,959 2,702 258 22,048 33,214 - 11,166 -
13,874 10,667 - 3,207 2,931 276 22,649 35,950 - 13,301
11,008 8,049 - 2,959 2,702 257 21,330 34,242 - 1291 -
10,951 7,992 - 2,959 2,702 257 21,330 34,242 - 1291 -
11,028 8,075 - 2,952 2,702 250 21,363 34,554 - 13,191 -
11,179 8,186 - 2,993 2,702 291 21,363 34,554 - 13,19 -
11,179 8,186 - 2,993 2,702 29 21,363 34,554 - 13,191 -
11,139 8,186 - 2,953 2,702 251 20,430 33,354 - 12,924 -
11,622 8,666 - 2,957 2,702 255 20,430 33,354 - 12,924 -
13,874 10,667 - 3,207 2,931 276 22,649 35,950 - 13,301 -
14,842 11,635 - 3,207 2,931 276 22,568 35,146 - 12,578 -
15,178 11,872 - 3,306 2,931 375 22,568 35,146 - 12,578 -
15,177 11,871 - 3,306 2,931 375 22,568 35,146 - 12,578 -
15,248 11,953 - 3,295 2,931 365 22,825 35,962 - 13137 -

* Valuation of the gold holdings and the claims on non-residents according
to section 26 (2) of the Bundesbank Act and the provisions of the
Commercial Code, especially section 253. In the course of the year, valuation
at the balance sheet rates of the preceding year. — 1 Mainly US doliar
assets. — 2 For breakdown see Table below. — 3 European Monetary
Institute (until 1993 claims on the European Monetary Cooperations Fund ~
EMCF). — 4 Mainly loans to the World Bank. — 5 Including liquidity paper
sold to non-residents by the Bundesbank; excluding the liquidity Treasury
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discount paper sold to non-residents between March 1993 and March 1995,
as shown in column 10. — 6 Comprising subscription payments in cash and
Deutsche Mark callings by the IMF to finance its sales of Deutsche Mark (net)
to other countries. — 7 Including the "Witteveen Facility". — 8 Difference
between actual holdings and SDRs allocated. — 9 Resulting from the
provisional contribution of gold and doliar reserves and from transfers from
other central banks. — 10 Assets resulting from the very short-term
financing mechanism and from short-term monetary support.
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8. Assets and liabilities of domestic enterprises (excluding credit institutions)
vis-a-vis non-residents *

DM million
Claims on non-residents Liabilities to non-residents
Claims on foreign non-banks Liabilities to foreign non-banks
from trade credits from trade credits B
Balances Loans
with from Credit Advance from from Credit Advance
End of year foreign financial terms payments foreign financial terms payments
or month Total banks Total operations | Total granted ieffected Total banks Total operations | Total used received
All countries
1994 403,293 163,554 239,739 78,088 161,651 147,835 13,816 314,383 75,433 238,950 128,932 110,018 71,790 38,228
19951 398,987 150,756 248,231 86,727 161,504 146,910 14,594 322,819 73,813 249,006 137,314 111,692 73,315 38,377
1996 441,888 155,956 285,932 114,420 171,512 155,722 15,790 351,943 73,713 278,230 162,435 115,795 75,721 40,074
1997 461,760 141,722 320,038 132,372 187,666 172,843 14,823 392,071 80,743 311,328 181,987 129,341 85,746 43,595
1997 Oct. 487,495 166,064 321,431 131,390 190,041 173,903 16,138 377,175 85,118 292,057 165,864 126,193 80,471 45,722
Nov. 481,464 160,328 321,136 128,963 192,173 176,594 15,579; 381,551 83,653 297,898! 169,055! 128,843 83,984 44,859
Dec. 461,760 141,722; 320,038] 132,372 187,666 172,843 14,823: 392,071 80,743, 311,328 181,987 129,341 85,746 43,595
1998 Jan. 492,204: 169,428+ 322,776, 1359907 186,786: 171,433 15,353: 387,299 83,388 303,911 177,901 126,010 81,388 44,622
Feb. 515,140 173,264 341,876 148,391 193,485 177,730 15,755 399,013 82,770 316,243 187,254 128,989 82,165 46,824
Mar. p 178,544 87,315
EU countries
1994 258,576% 150,227 108,349 35,708 72,641 64,389 8,252 171,756 62,945: 108,811 65,491 43,320 34,434 8,886
1995 1 262,908 138,155 124,753 44,757 79,996 71,388 8,608 190,620 62,867 127,753 77,164 50,589 41,405 9,184
1996 287,183 141,428 145,755 63,748 82,007 73,261 8,746 204,124 62,940 141,184 89,223 51,961 41,443 10,518
1997 287,024 130,611 156,413 68,161 88,252 80,199 8,053 236,747 68,777 167,970 110,157 57,813 46,097 11,716
1997 Oct. 317,416 153,349 164,067 72,769 91,298 82,622 8,676 232,554 73,941 158,613 101,937 56,676 43,744 12,932
Nov. 309,256 148,564; 160,692 66,992 93,700 85,283 8,417 230,406 72,255, 158,151 99,754 58,397 46,455 11,942
Dec. 287,024% 130,611 156,413 68,161 88,252 80,199 8,053 236,747 68,777 167,970; 110,157 57,813 46,097 11,716
1998 Jan. 321,329 157,380 163,949 74,663 89,286 80,677 8,609 232,384 71,455 160,929 105,878 55,051 42,816 12,235
Feb. 332,231 162,239: 169,992 77,389 92,603 83,729 8,874 236,427 70,572 165,855: 109,039 56,816 44,219 12,597
Mar. p 166,988 75,385
Other industrial countries
1994 86,926 7,427 79,499 33,358 46,141 42,413 3,728 97,777 10,236 87,541 53,348 34,193 27,646 6,547
19951 66,890 5,661 61,229 30,752 30,477 27,863 2,614 81,187 8,342 72,845 46,460 26,385 20,998 5,387
1996 78,545 8,212 70,333 37,293 33,040 30,219 2,821 93,654 7,181 86,473 57,768 28,705 22,731 5,974
1997 89,482 6,436 83,046 45,814 37,232 34,050 3,182 95,662 7.884 87,778 55,306 32,472 26,280 6,192
1997 Oct. 85,244 6,383 78,861 41,428 37,433 34,126 3,307 84,571 7,251 77,320 47,373 29,947 23,838 6,109
Nov. 87,875 6,280 81,595 44,478 37,117 33,799 3,318 91,003 7,549 83,454 53,112 30,342 24,054 6,288
Dec. 89,482 6,436 83,046 45,814 37,232 34,050 3,182 95,662 7,884 87,778 55,306 32,472 26,280 6,192
1998 Jan. 87,864 7,642 80,222 43,043 37,179 34,137 3,042 94,819 7,878 86,941 55,400 31,541 25,267 6,274
Feb. 96,152 7,024 89,128 51,373 37,755 34,590 3,165 99,618 8,063 91,555 60,200 31,355 24,846 6,509
Mar. p 7,965 7,803
Countries in transition
1994 11,015 46 10,969 1,829 9,140 8,516 624 6,673 31 6,642 327 6,315 2,522 3,793
19951 17,524 101 17,423 2,577 14,846 13,600 1,246 9,998 33 9,965 450 9,515 3,556 5,959
1996 22,025 200 21,825 4,092 17,733 16,123 1,610 9,342 45 9,297 613 8,684 3,458 5,226
1997 27,427 296 27,131 5,916 21,215 19,487 1,728 10,690 920 10,600 595 10,005 4,007 5,998
1997 Oct. 26,642 310 26,332 5,729 20,603 18,978 1,625 10,678 84 10,594 580 10,014 4,022 5,992
Nov. 27,006 298 26,708 5,710 20,998 19,317 1,681 11,265 84 11,181 629 10,552 4,418 6,134
Dec. 27,427 296 27,131 5,916 21,215 19,487 1,728 10,690 90 10,600 595 10,005 4,007 5,998
1998 Jan. 26,774 313 26,461 5,803 20,658 18,839 1,819 10,872 102 10,770 503 10,267 4,114 6,153
Feb. 28,652 349 28,303 6,274 22,029 20,196 1,833 11,439 90 11,349 616 10,733 4,237 6,496
Mar. p 366 89
Developing countries
1994 46,776 5,854 40,922 7,193 33,729 32,517 1,212 38,177 2,221 35,956 9,766 26,190 7,188 19,002
19951 51,665 6,839 44,826 8,641 36,185 34,059 2,126 41,014 2,571 38,443 13,240 25,203 7.356 17,847
1996 54,135 6,116 48,019 9,287 38,732 36,119 2,613 44,823 3,547 41,276 14,831 26,445 8,089 18,356
1997 57,827 4,379 53,448 12,481 40,967 39,107 1,860 48,972 3,992 44,980 15,929 29,051 9,362 19,689
1997 Oct. 58,193 6,022 52,171 11,464 40,707 38,177 2,530 49,372 3,842 45,530 15,974 29,556 8,867 20,689
Nov. 57,327 5,186 52,141 11,783 40,358 38,195 2,163 48,877 3,765 45,112 15,560 29,552 9,057 20,495
Dec. 57.827 4,379 53,448 12,481 40,967 39,107 1,860 48,972 3,992 44,980 15,929 29,051 9,362 19,689
1998 Jan. 56,237 4,093 52,144 12,481 39,663 37,780 1,883 49,224 3,953 45,271 16,120 29,151 9,191 19,960
Feb. 58,105 3,652 54,453 13,355 41,098 39,215 1,883 51,529 4,045 47,484 17,399 30,085 8,863 21,222
Mar. p 3,225 4,038
* including domestic individuals’ assets and liabilities vis-a-vis non-residents. not comparable with the figures shown in Table X. 6. Inclusion of individual

Domestic credit institutions' assets and liabilities vis-a-vis non-residents are countries in the groups of countries according to the current position. —
shown in Table 5 in Section IV "Credit institutions”. Statistical increases and 1 Change in coverage owing to increase in the exemption limit.
decreases have not been eliminated; to this extent the changes in totals are
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X. Foreign trade and payments

9. External value of the Deutsche Mark and foreign currencies *

End 1972 = 1001

* For the method of calculation see: Deutsche Bundesbank, Revision of the
method of calculating the external vaiue of the Deutsche Mark and foreign
currencies, Monthly Report, Aprii 1989, p. 43 ff. — 1 The figures for the end
of 1972 are in principle based on the central rates at the time, but in the
case of the pound sterling, the Irish pound and the Canadian dollar, whose
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External value of the Deutsche Mark 2
against the currencies against the
participating in the exchange rate mechanism of the EMS other EU currencies]against the other
Belgian

against and

the Luxem- Portu- |Pound Japa-

us French lltalian |Dutch burg Austrian {Spanish {Danish ]Finnish }lIrish Greek |guese |sterling |Swedish {nese Swiss

dollar [franc lira guilder {franc schilling |peseta {krone markka [pound Jdrachma]escudo krona |yen franc
121.7 105.3 121.7 104.0 105.1 101.3 109.4 104.7 112.7 116.4 121.5 108.1 116.4 109.8 106.7 99.7
124.7 1171 1394 103.1 108.2 99.9 1114 108.6 1144 125.0 126.6 115.2 125.0 114.8 117.9 96.6
131.3 109.8 147.1 102.1 107.5 97.9 116.7 107.8 173 138.8 141.5 122.2 138.8 113.0 126.3 88.1
128.1 119.7 183.3 104.3 110.2 98.5 1329 110.8 120.4 167.4 157.8 141.6 167.4 115.9 123.2 833
138.9 133.3 210.7 105.0 mo 98.4 163.9 1195 136.5 186.6 171.5 195.1 186.6 129.5 120.8 86.8
160.7 141.4 234.4 107.0 1127 100.0 190.6 126.7 161.0 196.4 196.2 258.9 196.4 150.7 109.4 74.6
175.9 146.2 2513 108.7 115.0 100.9 183.1 1326 166.7 201.5 216.8 315.2 194.7 156.6 125.2 76.2
177.6 146.5 261.0 108.6 115.7 98.5 197.2 143.2 161.0 202.4 251.2 325.3 179.2 155.9 130.5 77.4
143.1 151.4 278.5 109.6 1181 97.5 204.1 1455 149.9 207.8 262.9 3219 166.2 150.0 102.1 73.0
132.9 170.4 308.7 109.3 135.2 97.2 226.0 158.4 155.8 2194 295.0 387.1 1783 1731 107.2 70.1
126.5 187.8 329.4 111.0 1439 97.3 280.4 165.3 171.4 238.0 369.6 511.6 195.5 201.2 97.4 69.0
113.6 193.4 3421 112.0 146.0 97.2 282.4 168.0 165.9 245.2 425.0 609.8 199.6 194.8 87.4 69.3
110.3 192.3 360.4 112.0 145.1 97.2 289.7 166.3 165.7 2428 510.4 690.6 200.0 196.1 84.8 70.0
149.0 201.2 380.7 112.0 148.0 97.2 3228 172.2 183.9 260.6 694.2 816.8 238.5 220.1 81.1 69.5
179.5 210.7 399.9 111.9 149.4 97.3 3433 175.7 192.3 283.0 809.9 928.0 257.2 236.3 84.2 69.6
183.8 213.7 410.7 111.8 150.5 97.3 331.5 177.0 187.4 282.7 867.8 970.4 242.2 233.8 76.4 69.9
171.6 213.7 404.5 112.0 150.7 97.3 3148 179.5 179.4 283.7 928.6 990.8 246.0 229.7 76.8 73.0
199.9 2123 411.0 111.9 148.7 97.3 315.3 176.8 186.1 2829} 1,055.3] 1,043.5 263.1 245.3 93.7 721
194.9 214.2 4143 111.9 148.0 97.3 313.0 178.0 191.7 283.1f 1,179.9] 1,030.0 258.5 244.2 85.0 725
206.8 2135 437.6 111.8 148.0 97.3 327.8 178.5 225.9 284.7} 1,313.4] 1,022.4 276.0 249.6 85.0 75.5
195.0 215.8 526.7 111.6 150.3 97.3 384.3 181.0 271.9 312.1} 1,489.2] 1,148.8 304.7 315.2 70.5 75.0
199.0 215.5 551.2 11.4 148.2 97.3 4126 180.9 252.8 311.7} 1,607.3] 1,209.9 304.7 318.6 65.9 70.7
225.1 219.4 630.5 1113 1479 97.3 4349 180.5 239.5 329.1} 1,737.3] 1,237.9 334.6 3336 68.6 69.2
214.2 214.2 568.4 111.3 148.0 973 420.7 177.9 240.0 3141 1,7189] 1,2124 322.2 298.5 75.6 68.9
186.1 2121 544.4 111.8 148.4 97.3 4221 175.9 2353 287.64 1,691.8] 1,195.4 266.6 295.0 731 70.3
2319 219.2 642.2 11.3 147.8 97.3 430.8 179.8 240.2 331.8] 1,743.2] 1,2426 341.2 3459 65.7 69.8
223.0 216.6 615.8 111.2 147.8 97.3 426.3 179.0 234.0 326.0f 1,725.9§ 1,225.7 333.7 335.0 68.5 69.5
2204 217.3 612.0 1113 147.9 97.3 429.1 179.0 235.0 32521 1,733.1} 1,232.1 3321 326.9 71.9 68.3
2279 220.1 629.1 111.2 147.9 97.3 4329 179.3 2371 331.2} 1,767.0] 1,245.2 338.7 323.0 74.5 68.0
2275 217.3 623.4 111.2 147.8 97.3 429.5 178.9 2353 332.0] 1,773.4} 1,240.2 3414 311.7 75.2 67.7
223.7 2171 6133 111.2 147.8 97.3 4251 178.8 236.3 329.8] 1,7743] 1,240.0 340.9 308.3 73.9 67.8
220.5 215.7 600.5 111.2 147.8 97.3 421.3 178.6 238.9 326.7] 1,767.9] 1,226.9 338.0 308.1 75.6 67.7
219.8 216.6 594.4 111.2 147.9 97.3 421.1 178.6 244.0 326.0}] 1,774.6] 1,229.2 335.7 314.2 754 68.4
218.1 215.7 586.2 111.2 1478 97.3 420.8 1783 244.8 32531 1,756.0] 1,224.1 335.0 305.2 75.0 67.9
214.0 213.7 576.0 111 147.7 97.3 416.8 178.1 2471 320.7§ 1,727.2] 1,214 331.3 298.7 745 68.0
210.2 213.2 562.9 111.0 147.8 97.3 4171 178.2 2439 315.4{ 1,703.7] 1,215.4 325.4 296.9 725 68.7
211.0 2135 559.5 1113 147.9 97.3 421.5 178.0 240.2 312.41 1,698.6] 1,2175 321.0 2928 74.6 69.1
2141 2133 562.2 1115 148.1 97.3 4221 178.0 239.6 31337 1,697.8] 1,216.0 3233 295.6 76.0 68.8
217.3 215.1 566.8 11.4 148.2 97.3 423.8 178.5 237.4 316.5] 1,716.7] 1,214.0 329.0 2989 76.1 68.1
214.0 214.5 559.4 111.3 148.1 97.3 4213 177.8 236.9 311.7] 1,707.5] 1,207.7 3219 295.1 76.3 68.6
210.9 213.0 552.9 111.4 148.1 97.3 420.7 177.0 235.1 307.5] 1,685.8{ 1,194.9 3119 289.2 77.0 69.1
213.2 213.2 554.6 111.4 148.2 97.3 420.7 177.3 236.7 300.47 1,693.71 1,195.4 300.7 2935 77.7 70.8
207.7 212.9 545.8 111.4 148.2 97.3 420.8 176.7 2349 2936} 1,697.2}] 1,193.2 293.1 294.2 76.7 71.7
200.9 212.6 541.3 111.5 148.2 97.3 419.6 176.1 233.7 288.71 1,683.7] 1,182.1 283.9 294.5 76.9 72.8
192.4 2127 547.7 1116 148.4 97.3 423.4 176.1 233.6 28441 1,683.7] 1,188.0 277.6 295.9 76.8 728
189.9 2125 553.4 111.8 1483 97.3 424.0 176.1 234.9 28491 1,690.5] 1,188.3 277.6 302.1 75.6 72.4
188.3 212.2 548.7 111.7 148.4 97.3 421.9 175.9 235.7 285.1] 1,6986] 1,186.4 271.2 300.5 76.8 7.7
189.2 2124 547.2 1.7 1484 97.3 421.8 175.8 2371 293.0] 1,713.2}1 1,191.3 271.7 301.6 729 705
186.6 212.6 543.9 111.7 148.4 97.3 422.3 175.8 235.5 290.5] 1,702.6} 1,194.4 266.2 300.3 69.2 70.1
179.8 212.5 539.4 111.8 1484 97.3 421.6 175.8 232.9 282.1{ 1,685.2] 1,194.0 252.5 291.9 67.2 69.4
174.9 212.3 541.4 111.9 1485 97.3 4223 175.9 235.0 282.6] 1,683.7] 1,198.4 256.0 290.7 67.0 69.0
180.0 211.8 540.7 111.9 1484 97.3 421.6 1758 2353 28541 1,694.0) 1,201.1 264.0 288.4 70.6 69.1
183.4 211.3 542.7 119 148.3 97.3 421.8 175.8 235.5 2929} 1,690.8] 1,2045 263.6 288.4 721 69.4
185.9 210.9 543.0 1119 1483 97.3 4221 175.7 236.9 290.4]1 1,686.0] 1,207.1 258.4 292.3 75.6 68.2
181.4 210.9 543.2 111.9 148.3 97.3 422.7 175.9 237.4 291.6] 1,689.5] 1,208.6 256.1 293.2 76.2 67.9
177.4 211.0 545.5 111.9 1483 97.3 423.6 175.8 2378 301.0] 1,698.0] 1,209.7 254.5 295.4 74.6 68.2
177.6 211.2 546.9 111.9 148.4 97.3 423.6 175.9 238.3 302.8] 1,698.8| 1,210.7 254.2 298.1 725 67.7
176.4 211.2 545.7 1119 148.3 97.3 423.8 176.0 238.5 302.6} 1,795.4] 1,210.2 249.2 2921 73.9 68.4
177.6 211.2 547.4 111.8 1484 97.3 424.4 176.1 238.5 299.9} 1,873.31 12115 249.2 288.6 76.2 69.7

exchange rates were floating, the market rates at the end of 1972 were
taken as a basis instead. — 2 The indices for the groups of countries are
weighted geometric means of bilateral nominal external values. — 3 Has
withdrawn from the exchange rate mechanism since September 17, 1992. —
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Weighted external value of selected foreign currencies 7

against Real
currencies the cur- external

rencies Total value

particip- (against i of the

ating in the cur- {Deutsche

the ex- against irencies :Mark

change ithecur- jof 18 i(meas- Belgian

rate mech-; rencies iindus- {ured and
Cana- Norwe- }anism of the itrial by con- Luxem- |lapa- Yearly
dian gian of the {EU coun-icoun- sumer (US French iftalian i{Pound {Dutch |burg nese Swiss Austrian ; Swedish | or monthly
doliar krone EMS 45 tries4  itries) prices) 6 :dollar  {franc lira sterling {guilder :franc yen franc schilling { krona average

122.2 104.6 108.8 109.9 110.7 109.6 91.2 103.6 88.5 94.0 103.6 102.4 107.4 108.4 104.5 98.9; 1973
122.5 103.6 116.0 117.2 117.0 108.4 93.6 97.1 80.0 90.9 109.0 104.0 100.5 1176 109.7 98.21 1974

134.1 103.0 115.7 118.7 119.2 103.6 93.5 106.6 76.5 83.3 1121 106.0 96.9 131.3 113.0 102.11 1975
126.9 105.1 126.8 1315 126.4 103.8 97.0 103.1 63.6 71.6 114.8 108.6 101.4 145.8 116.4 103.6] 1976
148.5 111.3 137.9 143.8 136.2 105.4 95.2 97.9 58.2 67.7 120.4 1143 112.0 148.2 121.7 99.0¢ 1977
184.3 126.6 147.3 153.9 143.3 105.9 85.5 96.5 54.3 67.7 123.2 117.5 137.2 180.3 122.6 89.21 1978
207.1 134.0 152.5 158.3 150.6 106.2 84.5 97.0 52.5 71.8 125.3 119.0 127.0 183.1 125.1 89.4; 1979

208.4 131.9 154.7 158.1 151.5 100.4 84.9 97.5 50.7 79.0 125.6 118.4 1221 180.9 129.0 90.0} 1980
172.3 123.2 159.0 159.5 143.1 90.7 93.0 90.0 44.9 80.1 119.2 111.7 138.6 183.9 126.4 88.21 1981
164.7 128.8 1729 173.7 150.4 921 103.2 82.9 41.8 76.8 124.9 101.2 130.7 198.2 130.4 79.11 1982
156.6 138.7 186.0 188.1 155.9 92.6 106.6 77.2 40.2 71.3 126.9 98.0 144.0 206.2 132.9 69.5: 1983
147.7 139.0 190.5 192.0 153.8 88.1 113.8 739 38.1 68.3 124.6 95.9 152.8 203.0 132.1 70.7% 1984

1514 141.8 193.1 194.3 154.0 85.6 1175 74.7 36.0 68.0 124.5 96.5 156.1 201.1 1325 70.1] 1985
208.0 165.8 201.7 207.7 168.2 90.8 94.7 76.9 36.8 62.0 133.8 101.2 196.5 216.8 138.3 68.1] 1986
239.2 181.9 208.7 216.6 178.9 94.0 83.3 771 37.0 60.8 140.5 105.0 211.8 227.0 142.7 67.11 1987
227.4 180.0 210.7 216.2 177.4 91.5 77.7 75.5 35.7 64.4 139.7 103.6 234.7 224.4 142.0 67.1; 1988
204.1 178.2 209.7 215.7 175.7 89.1 81.3 74.7 35.9 62.5 138.3 102.7 225.3 212.6 141.4 67.5] 1989

234.4 187.9 210.2 219.1 185.5 91.9 77.5 78.8 37.0 61.6 144.1 108.1 201.2 225.5 145.7 66.41 1990
224.5 189.6 211.4 219.5 183.1 89.9 76.2 77.1 36.3 61.8 142.6 107.7 218.7 221.4 144.6 66.11 1991
251.3 193.0 215.5 225.2 188.7 93.2 74.5 79.5 35.2 59.5 145.9 109.9 228.7 217.3 1473 66.91 1992
252.8 208.1 229.6 243.4 1934 96.2 76.5 81.0 29.2 54.0 149.2 110.4 2771 222.5 150.2 53.9] 1993
2731 211.0 232.1 245.7 193.4 96.4 74.9 81.4 27.8 54.1 149.5 1121 299.2 236.6 150.0 53.1] 1994

310.4 214.5 240.9 257.2 203.9 101.0 70.3 84.0 25.2 51.5 155.7 116.8 313.0 252.7 154.7 52.8{ 1995
293.6 208.1 233.2 247.8 199.3 98.0 74.2 84.3 27.6 52.6 153.0 114.6 272.0 249.5 152.5 58.01 1996
258.8 197.9 230.1 238.3 189.4 93.0 80.6 814 27.7 61.1 145.9 109.7 257.7 234.6 148.6 55.8{ 1997

317.3 215.5 241.7 259.2 205.1 101.9 67.8 84.6 24.8 50.7 156.5 117.5 3316 251.4 155.2 51.01 1995 July

303.7 212.8 2383 255.0 202.4 100.2 70.3 84.6 25.6 51.3 155.0 116.2 309.7 250.2 154.1 52.1 Aug.
298.9 212.3 238.3 254.5 202.6 99.9 719 84.4 25.8 51.6 155.0 116.2 292.9 255.0 154.1 53.4 Sep.
308.2 213.9 240.9 257.3 205.9 101.5 71.2 84.4 254 513 156.8 176 288.5 259.6 155.4 54.8 Oct.
309.4 213.9 239.4 255.8 205.3 101.2 714 85.4 25.6 50.8 156.5 117.3 285.2 260.2 155.1 56.8 Nov.
307.8 213.9 238.4 254.7 203.8 100.7 72.1 84.9 25.9 50.5 155.8 116.8 287.4 258.3 154.5 57.1 Dec.
302.8 212.9 236.7 253.0 202.9 100.0 73.2 85.1 26.4 50.7 155.2 116.4 278.1 257.6 154.2 57.0] 1996 Jan.
303.9 211.8 236.6 252.9 202.8 100.2 73.4 846 26.7 51.1 155.2 116.3 278.5 254.7 154.1 55.9 Feb.
299.3 210.9 235.6 251.5 201.6 99.2 73.4 845 27.0 50.9 154.6 115.8 278.4 255.5 153.5 57.3 Mar.
292.2 209.2 233.9 249.4 199.7 98.1 74.0 84.7 27.3 51.1 153.7 115.0 276.5 253.3 152.7 58.2 Apr.
289.2 208.0 2324 247.4 197.6 97.0 74.4 84.1 27.7 51.5 152.5 114.1 280.6 248.5 151.7 58.0 May
289.6 207.4 232.2 246.6 197.9 97.4 74.6 84.0 27.9 52.4 152.3 1141 273.2 247.4 151.8 58.9 June
294.6 207.9 2325 247.2 199.1 98.2 74.4 84.6 27.9 52.3 152.7 114.4 270.4 249.6 152.3 58.6 July
299.8 209.7 2335 2489 200.4 98.8 73.8 843 27.8 51.7 153.6 115.0 272.7 253.6 152.8 58.2 Aug.
294.5 208.0 232.4 247.0 199.0 97.7 745 84.0 28.1 525 152.8 114.4 269.0 250.1 152.3 58.6 Sep.
286.3 205.8 231.2 2445 197.4 96.7 75.0 84.0 28.2 53.9 151.6 113.6 263.5 246.8 151.7 59.4 Oct.
286.7 203.9 231.4 243.6 197.7 96.7 74.3 84.0 28.2 56.2 151.6 1135 262.1 241.0 151.2 58.5 Nov.
2841 202.2 2304 2419 195.8 95.9 75.6 83.4 284 57.2 150.3 112.6 261.5 236.0 151.2 57.8 Dec.
272.5 195.0 229.7 240.2 194.0 95.4 77.2 82.8 284 58.5 149.0 111.8 2555 230.6 150.6 57.1% 1997 Jan.
262.0 192.1 2305 240.0 192.6 95.0 79.7 82.3 279 59.4 148.0 111.0 250.0 2291 150.1 56.4 Feb.
2616 194.6 2311 240.8 192.3 94.4 80.4 823 275 59.3 147.5 110.9 252.6 230.0 150.0 55.1 Mar.
2639 197.7 230.5 2394 191.6 93.7 81.5 821 27.7 60.6 147.2 110.6 247.1 231.8 149.7 55.3 Apr.
262.3 201.3 230.6 239.6 190.6 93.4 79.6 81.7 27.6 60.2 146.8 110.2 260.8 234.9 149.1 55.0 May
259.6 2026 230.3 238.6 188.6 92.6 79.1 80.9 27.6 60.9 145.6 109.5 272.1 234.2 148.1 54.7 June
248.8 2015 229.7 2358 185.4 9.4 80.0 79.7 27.4 63.4 143.5 108.1 2733 2334 146.8 55.4 July
244.2 200.8 229.9 236.5 184.8 91.1 81.9 79.6 27.2 62.1 1431 107.8 270.7 234.2 146.5 55.5 Aug.
250.9 198.4 229.7 237.3 187.1 91.7 81.6 80.7 276 60.9 1445 108.8 261.2 236.4 147.5 56.6 Sep.
255.6 195.4 229.9 2374 188.1 92.0 81.0 81.3 276 614 145.0 109.2 258.4 236.3 147.9 56.8 Oct.
263.9 197.6 229.8 236.8 189.0 92.4 81.6 81.7 277 63.1 145.3 109.5 248.0 241.7 148.3 56.3 Nov.
259.8 197.8 229.9 236.6 188.3 92.3 83.5 815 27.6 63.5 144.9 109.1 242.7 242.0 148.2 55.9 Dec.
256.6 200.1 230.3 236.8 187.4 91.8 84.6 81.1 27.3 63.6 144.4 108.8 2453 240.1 147.9 55.31 1998 Jan.
256.0 202.0 230.5 237.0 187.0ip  91.8 83.7 80.9 27.2 63.5 144.2 108.6 2526 241.2 147.6 54.7 Feb.
251.1 2013 230.6 236.1 186.7ip 91.1 84.3 80.8 27.2 64.8 1439 108.5 246.4 2385 147.6 55.7 Mar.
255.0 201.3 230.8 236.2 187.8 84.9 81.2 273 65.1 144.5 108.7 240.0 235.0 148.2 56.7 Apr.
4 The weighted external value is shown against the same currencies inflation rates (for Germany on the basis of the west German price index). —
throughout the period covered. — 5 Including the Greek drachma which has 7 Against the currencies of 18 industrial countries (including Germany). For
participated since March 16, 1998. — 6 Weighted external value against the information on other currencies see: Deutsche Bundesbank, Exchange rate

currencies of 18 industrial countries after adjustment for the differences in statistics.
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X. Foreign trade and payments

10. Average official exchange rates on the Frankfurt Exchange *
and values of the European Currency Unit (ECU)

Spot middle rates in DM / Telegraphic transfer

* Calculated from daily quotations. Figures on average rates for previous
years, on daily rates and on the daily exchange rate movements of the US
dollar see: Deutsche Bundesbank, Exchange rate statistics. — 1 From 1994

quotation will have four decimal places. — 2 Up to the end of 1993, —
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United States |United Kingdomj Ireland Canada Netherlands {Switzerland ]Belgium France Denmark Norway
1 US dollar 1 poundstg 1 i1 Irish pound 1{1 Can. dollar 100 guilders 1100 francs 100 francs 1 100 francs 100 kroner 100 kroner
1.8813 3.081 2.665 1.5889 88.648 115.042 4.772 29.473 25717 27.230
1.6161 2.877 2673 1.3845 88.755 116.501 4.837 29.680 26.120 25.817
1.6612 2.926 2.671 1.4501 88.742 115.740 4.857 29.409 25.932 25.580
1.5595 2.753 2.656 1.2917 88.814 111.198 4.857 29.500 25.869 25.143
1.6544 2.483 2.423 1.2823 89.017 111.949 4.785 29.189 25.508 23.303
1.6218 2.4816 2.4254 1.1884 89.171 118.712 4.8530 29.238 25.513 22.982
1.4338 2.2620 2.2980 1.0443 89.272 121.240 4.8604 28.718 25.570 22,614
1.5037 2.3478 2.4070 1.1027 89.243 121.8% 4.8592 29.406 25.945 23.292
1.7348 2.8410 2.6297 1.2533 88.857 119.508 4.8464 29.705 26.249 24.508
1.5117 2.5140 2.5168 1.1293 89.157 118,599 4.8529 29.550 26.038 23.785
1.5515 2.5789 2.5750 1.1398 89.123 117.099 48518 29.591 26.126 23.981
1.6043 2.6630 2.6187 1.1884 89.055 115.322 4.8509 29.631 26.222 24.871
1.6747 2.7230 2.6578 1.2361 89.027 115.230 4.8463 29.620 26.218 25.237
1.6969 2.7238 2.6535 1.2379 88.865 115.831 4.8470 29.643 26.216 24,923
1.7110 2.7873 2.6520 1.2271 88.924 117.043 4.8469 29.689 26.251 24523
1.7033 2.7825 2.5801 1.2347 88.918 119.046 4.8450 29.657 26.259 24.092
1.7273 2.8398 2.6021 1.2476 88.882 119.758 4.8459 29.626 26.261 23.930
1.7919 2.9937 2.6795 1.3014 88.816 120.944 4.8444 29.640 26.257 24.070
1.8424 2.9534 2.6747 1.3260 88.785 121.638 4.8430 29.670 26.250 24.145
1.7906 2.8640 2.6430 1.2907 88.792 121.528 4.8444 20.747 26.264 24.446
1.7567 2.8677 2.5812 1.2670 88.759 120.969 4.8479 29.810 26.263 24.822
1.7331 2.9252 2.6035 1.2271 88.727 123.135 4.8481 29.864 26.272 24544
1.7767 29525 2.5926 1.2466 88.739 123.608 4.8471 29.871 26.252 24,522
1.8167 2.9707 25113 1.2620 88.737 123.133 4.8476 29.861 26.254 24.235
1.8142 2.9746 2.4970 1.2647 88.722 123.953 4.8456 29.833 26.240 24.009
1.8267 3.0341 2.4987 1.2896 88.726 122.703 4.8476 29.831 26.234 24.085
1.8147 3.0338 2.5205 1.2698 88.806 120.461 4.8458 29.832 26.223 24.084
Difference between buying or selling rate and middle rate, in Deutsche Mark
2 0.080
0.0040 0.0070 0.0070 0.0040 0.110 0.100 0.0100 0.060 0.060 0.060
ECU values 5
Sweden Italy Austria Spain Portugal Japan Finland
1ECU 1ECU
100 kronor 1,000 lire 100 schillings {100 pesetas 1 100 escudos 1 {100 yen 100 markkaa =... Deutsche Mark | = ... US doliar
29.169 1.3707 14.209 1.588 1.194 1.3658 43.836 2.07015 1.10175
3 27.289 1.3487 14.212 1.586 1133 1.1183 4 42245 2.05209 1.27343
27.421 1.3377 14.21 1.597 1.149 1.2346 41.087 2.05076 1.23916
26.912 1.2720 14.211 1.529 1.157 1.2313 34.963 2.02031 1.29810
21.248 1.0526 14.214 1.303 1.031 1.4945 28.915 1.93639 1.17100
21.013 1.0056 14.214 1.2112 0.9774 1.5870 31.108 1.92452 1.18952
20.116 0.8814 14.214 1.1499 0.9555 1.5293 32.832 1.87375 1.30801
22.434 0.9751 14214 1.1880 0.9754 1.3838 32.766 1.90954 1.26975
22.718 1.0184 14.210 1.1843 0.9894 1.4378 33.414 1.96438 1.13404
22.815 0.9992 14.210 1.1880 0.9893 1.3466 33.209 1.93039 1.27680
22.758 1.0153 14.211 1.1879 0.9911 1.3649 33.461 1.94008 1.25025
22,739 1.0238 14.214 1.1912 1.0004 1.3611 33.626 1.94959 1.21621
22.629 1.0119 14.210 1.1806 0.9954 1.3630 33.649 1.95240 1.16576
22,160 1.0015 14.209 1.1789 0.9952 1.3846 33.466 1.95065 1.14976
22.278 1.0101 14.208 1.1846 0.9968 1.3627 33.352 1.95870 1.14501
22.199 1.0127 14.208 1.1849 0.9927 1.4359 33.156 1.95723 1.14934
22.296 1.0190 14,210 1.1836 0.9901 1.5115 33.371 1.96313 1.13663
22.936 1.0275 14.213 1.1856 0.9904 1.5563 33.743 1.97881 1.10491
23.036 1.0237 14.211 1.1836 0.9868 1.5622 33.445 1.97449 1.07273
23.218 1.0249 14.210 1.1854 0.9846 1.4821 33.404 1.96784 1.09992
23.213 1.0211 14.208 1.1850 0.9818 1.4518 33.373 1.96767 1.12032
22.909 1.0207 14.208 1.1842 0.9797 1.3844 33.182 1.97368 1.13937
22.840 1.0202 14.212 1.1824 0.9785 1.3732 33.102 1.97583 1.11158
22.669 1.0160 14.214 1.1798 0.9776 1.4032 33.047 1.97581 1.08772
22.460 1.0134 14.213 1.1800 0.9768 1.4435 32.977 1.97517 1.08845
22.925 1.0156 14.214 1.1794 0.9772 1.4160 32.957 1.98022 1.08433
23.200 1.0125 14.213 1.1778 0.9761 1.3732 32.949 1.97947 1.09106
Difference between buying or selling rate and middle rate, in Deutsche Mark ECU central rate
(since March 16, 1998)
2 0.080 2 0.0050 2 0.005 2 0010 2 0.100
0.060 0.0040 0.020 0.0040 0.0030 0.0015 0.080 1.977381

3 Quotation suspended from January 26 to February 16, 1990. — 4 Quotation
suspended from January 30 to March 5, 1990. — 5 According to the Euro-
pean Commission.



Overview of
publications
by the Deutsche
Bundesbank

Deutsche
Bundesbank
Monthly Report
May 1998

This overview is designed to inform
readers about selected recent eco-
nomic and statistical publications by
the Deutsche Bundesbank. Except
where stated, these publications are
published both in German and in Eng-
lish, and in the Internet.

The publications are available to inter-
ested parties free of charge from the
Press and Public Relations Division.
Against reimbursement of the costs, a
monthly updated file with approxi-
mately 40,000 time series published by
the Bundesbank can also be obtained
on magnetic tape or on ZIP diskette
from the Statistical Data Processing
Division. Please submit orders in writ-
ing, using the addresses specified on
the back of the title page.

Annual Report

Monthly Report

For information on the articles published be-
tween 1980 and 1997 see the index attached
to the January 1998 Monthly Report.

May 1997

— Overall financial flows in 1996

— The longer-term trend in savings deposits
and its implications for monetary target-
ing

— International capital links between enter-
prises from the end of 1993 to the end of
1995
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— Problems of international comparisons of
direct investment flows

June 1997

- Revaluation of the gold and foreign ex-
change reserves

— The economic scene in Germany in spring
1997

July 1997

— Stripping of Bunds

— The implications of international influ-
ences for capital market rates

— East German enterprises’ profitability and
financing in 1995

— Asset-backed securities in Germany: the
sale and securitisation of loans by German
credit institutions

August 1997

— Review of the monetary target

— The performance of German credit institu-
tions in 1996

~ Development and determinants of inter-
national direct investment

— Recent tax revenue trends

September 1997
- The economic scene in Germany in
summer 1997

October 1997

— Decision on interest rate rise of October 9,
1997

— The trend in labour income since the be-
ginning of the nineties

— International comparison of corporate
profitability

~ The securitised money market in Germany

—~ Estimating the term structure of interest
rates
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November 1997

— The fiscal burden on future generations —
an analysis using generational accounting

- West German enterprises’ profitability and
financing in 1996

— Financial requirements of the International
Monetary Fund in a changed setting

December 1997
— The economic scene in Germany in
autumn 1997

January 1998

- Review of monetary targeting in 1997-8
and more detailed definition of the mon-
etary target for 1998

- Amendment of the Bundesbank Act for
Stage Three of European economic and
monetary union

- Monetary policy strategies in the countries
of the European Union

— Effects of exchange rates on German for-
eign trade

— The Sixth Act Amending the Banking Act

February 1998
— The economic scene in Germany around
the turn of 1997-8

March 1998

- The Central Bank Council fifty years ago

— Trends in the banking sector and the
market position of the individual categories
of banks since the beginning of the nineties

— The German balance of payments in 1997

- Germany’s external assets and liabilities:
methodological adjustments and recent
figures



April 1998

— Opinion of the Central Bank Council con-
cerning convergence in the European
Union in view of Stage Three of economic
and monetary union

— Economic conditions in eastern Germany

— Structural changes in the German capital
market in the run-up to European monet-
ary union

May 1998

— European policy decisions of May 1 to 3,
1998 pave the way for the introduction of
the euro on January 1, 1999

—  Qverall financial flows in 1997

- Problems of inflation measurement

— The new Principle |

Statistical Supplements to the
Monthly Report'

1 Banking statistics (monthly)

2 Capital market statistics (monthly)

3 Balance of payments statistics (monthly)

4 Seasonally adjusted business statistics
(monthly)

5 Exchange rate statistics (quarterly)

Special Publications

The market for German Federal securities,
July 1995¢°

The monetary policy of the Bundesbank,
Qctober 19952

Deutsche
Bundesbank
Monthly Report
May 1998

Makro-6konometrisches Mehr-Lander-
Modell, November 19963

Macroeconometric model of the German
economy, April 19944

Weltweite Organisationen und Gremien im
Bereich von Wahrung und Wirtschaft,
April 19973

Europaische Organisationen und Gremien im

Bereich von Wahrung und Wirtschaft, Mai
19973

Special Statistical Publications

1 Banking statistics guidelines,
December 1996¢:3

2 Bankenstatistik Kundensystematik,
May 19978
(The lists of enterprises can also be obtained
on diskette for a fee of currently DM 50).

3 Aufbau der bankstatistischen Tabellen,
Januar 199693

4 Ergebnisse  der gesamtwirtschaftlichen
Finanzierungsrechnung fur Westdeutsch-

land 1960 bis 1992, November 199403

o Not available in the Internet.

1 Only the headings and explanatory notes to the data
contained in the German originals are available in Eng-
lish.

2 Also available (in different editions) in French, Spanish
and Russian.

3 Available in German only.

4 Available in English only.

5 Only the sections “Monthly Balance Sheet Statistics”
and “External position” are available in English translation.
6 Only the sections “Overall survey on sectoral classifica-
tion”, “Survey on breakdown by industry or activity” and
“Explanatory notes on the system of customer classifica-
tion by industry or activity” are available in English trans-
lation.
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4 Financial accounts for Germany 1990 to
1996, June 1997

5 Annual accounts of west German enter-
prises 1971 to 1991, October 199301

6 Ratios from the annual accounts of west
German enterprises for 1990,
March 1994e.1

7 Erlduterungen zum Leistungsverzeichnis
der AuBenwirtschaftsverordnung,
Marz 19940.3

8 Balance of payments statistics of the Fed-
eral Republic of Germany, 2nd edition,
February 1991°

9 Wertpapierdepots, August 19973
10 International capital links, May 19981

11 Balance of payments by region,
September 1997

12 Technological services in the balance of
payments, May 1998

13 Off-balance-sheet operations of German
banks, March 1998

Banking regulations

2 Banking Act, October 1996
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3 Monetary policy regulations, May 1998

7 Credit register for loans of 3 miilion Deut-
sche Mark or more, April 1996°

Publications on EMU

Informationsbrief zur Europdischen Wirt-
schafts- und Wahrungsunion3

Nr. 1, September 1996
Nr. 2, Oktober 1996
Nr. 3, Januar 1997

Nr. 4, Februar 1997
Nr. 5, April 1997

Nr. 6, Mai 1997

Nr. 7, Juni 1997

Nr. 8, Juli 1997

Nr. 9, September 1997
Nr. 10, Februar 1998
Nr. 11, April 1998

Nr. 12, April 1998

Nr. 13, Mai 1998

Der Euro kommt. Wir sagen lhnen, was da-
hinter steckt. (Faltblatt)3

For footnotes, see p. 79*.
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