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The Economic Situation in the Federal Republic of Germany
in May and June 1958

The Lowering of Bank Rate

During the period under report the general trend of
interest rates entered upon a new stage inasmuch as on
26 June with effect from the next day the Bundesbank
lowered its discount rate from 32 to 3%o. This was
the fifth reduction of Bank Rate since the autumn of
1956, when a cautious move was made to relax the
restrictive measures previously taken; the latest pre-
vious reduction was on 16 January this year, also with

Kingdom, three times by a total of 1%/2%0 in the
Netherlands, twice by a total of /2% in Belgium-
Luxemburg, twice by a total of 1% in Ireland, once
by /2% each in Denmark, Sweden and Italy, and also
once, by 3/4%0, in Japan — not to mention Canada
with its “fluctuating” Bank Rate which is fixed weekly
according to the state of the market. As a result of
these reductions the level of foreign Bank Rates had
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effect from the day after. The Central Bank discount
rate is now back at the level at which it had stood be-
tween May 1954 and August 1955, that is to say
before pronounced measures of credit policy had been
initiated against the overfull-employment boom then
existing.

External Factors

The fresh reduction was above all induced by the
wave of similar measures in other countries after the
German Bank Rate had been lowered last time. Since
17 January of this year the Central Bank discount rate
has been lowered three times by altogether 11/4%¢ in
New York, three times by a total of 29/0 in the United

come much closer to the German Bank Rate by com-
parison with the relations at the end of January;
alternatively, where foreign Bank Rates had remained
below the level of the German Rate, the margin had
widened again. It is an undoubted fact that the move-
ment in general interest-rate relationships has not been
running parallel to this movement. Rather — as has
been repeatedly shown in these Reports — did the
German interest-rate level appreciably decline during
recent months without any further lowering of Bank
Rate. This is true not only for the capital market, but
also for the sphere of short-term lendings, although
unfortunately it does not apply to deposit interest
rates, some of which had already failed to adjust them-



selves fully to the lowering of Bank Rate in January.

There is no doubt however that in view of the various '

Bank Rate reductions in important foreign countries
the adaptation of the generally still relatively high
level of German interest rates to that abroad would

at least have been retarded, had not the reduction of

interest rates in the Federal Republic too been given
a fresh stimulus through further lowermg of the Cen-
tral Bank dlscount rate.

Such a course however would have been most un-
desirable prec1sely in the present circumstances. For
some months the Federal Republic has again recorded
relatively large foreign-exchange surpluses. As will be
shown in greater detail in the chapter on. Foreign
Trade and the Balance of Payments this, it is true, is
due not so much to international capital transactions
as principally to the striking improvement in the terms

of trade as a result of the fall in international raw-
material prices and freight rates, and in part also to

the fact that the combating of inflationary tendencies
in some foreign countries has been less successful so
far than might have been expected early this year. It is
obvious however that in such a situation it would be
all the more unfortunate if an influx of monies from
abroad were to intensify the foreign exchange accruals
from other sourees, instead of mounting private capital
exports creating an even greater. countefweight against

the surpluses on trade and services than ¢ertain public .

or publicly assisted transactlons ‘have already provided.

In the case of a renewed widening of the. gap between:

interest rates in this country and in others such a risk
might have been present. The fact for example that in
May, for the first time since last September, there was
an increase in the taking of documentary and cash
credits abroad clearly represented a warning. In this
connection, due regard had also to be given to the
fact that the abolition of the Liberalised Capital Mark
as from 1 July of this year has removed strong barriers
previously still impeding the import of capital (the
Chapter on Foreign Trade and the Balance of Payments
contains details on this point too).

Internal Factors

The domestic situation, it is true, did not similarly
urge a lowering of Bank Rate. Economic activity on
the whole continues at a high level because the de-
pressive influences which for some time have emanated
from the decline in foreign demand and the tendencies
towards reducing stocks of goods are being compensat-
ed by a slight increase in investment activity — particu-
larly in building — and a considerable growth of

demand for, durable consumer goods. Unemployment

therefore reached a fresh non-seasonal low this summer.

- The movement in prices actually gave grounds for

some objection to another reduction of Bank Rate. At
the consumer level the rise in prices has not yet quite

~ceased; in May, for instance, the cost-of-living index
‘again shghtly exceeded the figure for the previous

month. It is uncertain moreover whether the slackening
of the wage and salary increases which has been
apparent for some time indicates readiness for better
adjustment of nominal income claims to the existing
possibilities of economie expansion, or whether it will
not be replaced by a fresh growth of wage claims at
the end of thé year when some important collectlve
agreements will terminate.

Nevertheless, in many respects domestic economic
developments justify an optimistic attitude towards
the crucial problem of maintaining the value of the
currency. The market situation which had made it
comparatively easy to raise prices has of late been
increasingly replaced by quité a différent pattern of
forces. It is only in a few industries that.demand is still
pressing against the limits of productive capacity;
otherwxﬂse, utlhsatlon of productive capacities has as
a rule declined. For example, the index of industrial
productlon in May only s;tpod at .approximately the
same fevel as in the corresppndmg month a year earlier,
although producﬁve capécny has no doubt expanded

'hy several percentage-points, if only as-a result of the
» c_apxtal investments carried out in the meantime; this

fact — notwithstanding all reservations that may be
made concerning the accuracy of the index figure for
May in particular — clearly proves that during the past
year the relation between supply and demand reflected
a further appreciable relaxation as compared with
1955/56 and that sellers must accept a much weaker
market position. In point of fact, there are more and
more indications of sharply increasing competition —
a factor supported by the decling in international raw-
material ptices and the larger supply of finished goods
for importation. In some fields one may perhaps already
say that there are “buyers’ markets” again. It is there-
fore becoming increasingly difficult to raise prices; in
some cases prices indeed have fallen off already,
especially since entrepreneurs can hardly any longer
shut their eyes to the fact that lowering of prices is
often the only means left to them to avoid cuts in
output. Prices at the producer stage have thus not risen
any further in the last few months. Even according to
the official price indices — which as a rule are based
on list prices and take account only incompletely, if at
all, of the discounts and other price reductions univer-



sal today — the overall price level actually showed a
slight decline of late. This is true not only of basic
materials, the prices of which are at present subjected
to the special pressure caused by the reduction of
stocks with traders and manufacturers (not to mention
international factors), but also of capital and consumer
goods, notwithstanding the fact that in many cases the
business situation has remained much better here.
Accordingly conditions for stabilisation of the price
level at the consumer stage have greatly improved as
well; of late the price rises here have in the main only
been after-effects of the previous price increase at the
producer stage or of administrative price-raising, such
as the raising of local transport rates in particular,
some of which reflected much earlier cost increases.
[t is a characteristic feature, however, that here too
the trend of prices has appreciably flattened in the past
few months. Likewise, the above-mentioned slackening
of the upward movement in wages and salaries clearly
reflects the changed market situation.

In view of the present state of economic expansion,
moreover, there is hardly any risk that the lowering
of Bank Rate will generate impulses which might again
interrupt the process of consolidation. The economy
is by no means impervious to changes in interest rates;
on the other hand, it is at the present time not so
sensitive that a dangerous change in the overall demand
situation need be expected. Short-term bank lendings
to business enterprises and individuals, which as a rule
reflect most readily those reactions of entrepreneurs’
demand which are induced by measures of credit policy,
have clearly declined since the beginning of the year;
this means that the previous decline in interest rates,
which no doubt was assisted by the repeated reductions
of Bank Rate, did not result in any increased recourse
to bank lending at short term. Moreover, all symptoms
indicate that the easing of the capital markets and the
resultant possibility of replacing bank lendings by
funded loans, although bringing about a slight revival
of investment activity which in 1955 and 1956 had
been deliberately put under pressure, did not by any
means lead to any fresh objectionable investment
boom — quite apart from the fact that at present the
decline in foreign demand leaves somewhat more room
for domestic expansion.

In these circumstances it was not only possible to
bave regard to the factors favouring a reduction of
Bank Rate on grounds of foreign trade and payments,
but it indeed appeared advisable to make use of the
present comparatively steady trend of economic
activity in order to promote the adjustment of the
German interest-rate level to that of comparable other

countries — an adjustment extremely desirable for a
number of reasons — without disturbing the internal
process of stabilisation.

Greatest Possible “Impact® on Other
Rates of Interest

In order to attain the aim set, it is of course
necessary for the reduction of Bank Rate to take effect
to the maximum extent on the other interest rates,
thereby giving a renewed and powerful impulse to the
general downward tendency of interest rates. Such an
“impact” should not leave debtor interest rates
untouched. There is an automatic gearing, it is true,
between Bank Rate and the maxima fixed for debtor
interest rates by the Bank Supervisory Autorities, which
provides for these rates to change from time to time
in accordance with the Central Bank discount rate.
In 1954, when Bank Rate had been lowered to 3 %o
as has nniow been done, the Bank Supervisory Authori-
ties loosened this connection in that they permitted
interest on credits in current account to be calculated
up to a maximum of 43/49/s (without allowing for the
usual commissions), although the relation considered
to be “normal” between such interest and the Central
Bank discount or advance rate would have required a
lower rate. Should this arrangement remain in effect,
then this time again the maximum rates permissible
for credits in current account would not fall to 41/2%/0
(against the prévious 5 %/o), as would correspond to the
“normal” relation to the Central Bank discount or
advance rate, but only to 43/4%, or by 1/a per cent
less than the reduction of Bank Rate. Such a limitation
of the effects of the lowering of Bank Rate is not
however desirable. It is quite true that the limit
mentioned is only a ceiling, while in practice many
credits have already been granted at much lower rates.
But this applies mainly to the larger credit transactions,
while smaller credits are usually obtainable at official
maximum rates only. Therefore, the maintenance of
a maximum rate of 43/4%0 would exclude from the
full effect of the lowering of Bank Rate particularly
the smaller borrowers, which should be sufficient reason
to avoid it. Similarly, it would seem advisable to
consider whether the time has not come for revising
the various commission rates applying in credit
business, since these rates are still much higher than
those prevailing before the war. In the first years after
the Currency Reform their present level was no doubt
justified in view of the overall situation of the banking
business. Of late however the situation has changed
inasmuch as the proportion of assets bearing low rates
of interest, or no interest at all, to the banks’ balance-



sheet total has declined considerably and for some
institutions the issuing and security business has
largely regained its former importance.

For any such relief to be given to borrowers it is
however indispensable that at the same time the
deposit interest rates, which as a rule represent the main
portion of the banks’ “costs of procuring money”, be
lowered to an adequate extent. It will be remembered
that in this case there is no automatic gearing to
Bank Rate. Reduction of these rates indeed requires
a special resolution — to be adopted in agreement with
the Bundesbank — by the Bank Supervisory Authori-
ties; the central associations of credit business united
in the Central Credit Committee are required to submit
proposals for such a resolution. Following the various
reductions of Bank Rate since 1956, creditor interest
rates have in many cases not been lowered to a corre-
sponding extent. In general therefore, although they
had not been fully adjusted to the raising of Bank Rate
in 1955 and 1956 cither, creditor interest rates now

differ from Bank Rate by a much wider margin than a .

few years ago; this is true in particular of deposits at
longer term, the reason being the maintenance of a
relatively high rate for savings deposits with agreed
period of notice. The Bundesbank disagreed with this
development and accordingly some time ago approached
the central associations of credit business, sug-
gesting that the present maximum creditor interest
rates be reviewed with a view to lowering them to
conform to the prevailing situation, especially in the
case of the deposits at medium and long term; such a
review had in fact been contemplated when creditor
interest rates were last revised — again inadequately
— ecarly this year, developments in the meantime
making it seem advisable even before the latest
reduction of Bank Rate.

After this reduction of Bank Rate the Bundesbank
is of course all the more anxious to arrive at an ade-
quate lowering of deposit interest rates. It considers
this to be an indispensable condition for the general
establishment of an interest rate on capital which is
better adjusted to the rates prevailing in other coun-
tries. If, indeed, the interest rates payable on deposits
at medium and long term should remain more or less
“cast-iron“, any reduction of interest rates on securi-
ties and mortgages would soon be bound to meet its
limit. Moreover, without an appreciable reduction of
creditor interest rates the drop in the banks’ interest
income — in itself quite desirable, and unavoidable in
view of the banking system’s present liquidity position
— would have dangerous consequences. Some banks for
instance have of late taken time deposits in isolated
cases only, because the rates for such deposits were out
of proportion to the income to be earned on them. The
reduction, following the lowering of Bank Rate, of the
selling rates for money-market paper sold by the Bun-
desbank would further increase this tension, unless
creditor interest rates were also reduced to an extent
conforming to the change in the overall credit situation
since about the middle of last year. Many credit institu-
tions would then be tempted to enter into credit or
security commitments which might prove dangerous
from the angle not only of banking policy but also
of credit and monetary policy. The Bank therefore
trusts that it will be possible to solve the problem of
deposit interest rates as soon as possible in a way which
allows for the changes in the general economic and
credit situation and which fulfils the urgent need for
preventing undesirable friction in respect of interest
rates as between the credit institutions’ credit and
debit business.

Money and Credit

Exchange Surpluses, Money Supply
and Bank Liquidity

The main feature of the monetary position in ‘the
May-June period now under report was the continuing
large exchange surpluses which, as usual, were ac-
companied both by an increase in the business com-
munity’s liquid resources and — so far as the incoming
exchange was resold to the Bundesbank — by a corre-
sponding rise in the banking system’s liquidity. To take
first the business community’s money supply, this rose
by about DM 770 million in May as a result of the
net accruals of foreign exchange. It is true that in June,

so far as can yet be seen, the increase was probably
smaller at hardly more than DM 550 to 600 million;
but still it was evidently somewhat greater than the
increases of say DM 450 and 550 million in April and
March. In the period from November to February the
business community’s liquid reserves resulting from
realisation of its foreign exchange earnings had risen
by an average of only about DM 300 million per
month, whereas in each of the “speculation months”
of August and September last year such realisation had
enlarged those reserves by the considerable margin of
DM 1.2 to 1.3 billion. The chief reason why (as has



Net Foreign Exchange Accruals and their Effect
ou the Liquidity of Banks and Business Community
in millions of DM

]

Increase | Change Increase

Net gold Net in bank in the in liquid-

and exchange | liquidity credit ity of

exchange | outflows due to insti- business

accrual from exchange | tutions’ |community

. (+) or Bundes- trans- | exchange due to

Period outflow | bank “not | actions ; position®) | exchange
(—) at affecting | of Bundes-| improve- trans-

Bundes- | liquidity” bank ment: -+ actions

bank 1) %) (col, 1 4 | deteriora- { (col. 3 +

col. 2) tion: — col. 4)

1 | 2 3 4 [ s
| 7
1954 + 228 39 + 267 - 2 + 265
o~

1955 b 5‘}) + 158 14 + 172 + 1 + 173
1956 é E + 419 50 + 469 - 31 + 438
1957 © + 426 233 + 659 | + 2 + ¢80
1957 January + 289 95 + 384 +157 + 541
February + 430 206 + 636 — 42 + 594
March -+ 158 455 + 613 — 15 + 598
April + 501 275 + 776 — 13 + 763
May + 689 123 + 812 + 73 + 885
June -+ 228 405 + 633 + 2 + 635
July + 876 137 +1,013 —288 + 725
August +1,435 194 -+1,629 —380 1,249
September +1,076 224 +1,300 — 5 +1,295
October + 93 159 + 252 +171 + 423
November — 278 225 — 53 +446 + 393
December — 385 295 — 90 +145 + 55
1958 January — 48 178 + 130 +-258 + 388
February — 214 477 + 263 +124 + 387
March + 238 185 + 423 +130 + 553
April + 365 221 + 586 —134 + 452
May + 574 125 + 699 + 739) + 772P)
June + 345P) 2258 |+ 570P),

') Balance of the items: assets: gold, credit balances at foreign banks and
money-market investments abroad, foreign notes and coin, foreign cheques
and other claims on foreign countries; liabilities: credit balances of foreign
banks, export letters of credit, and foreign currency accounts of German
customers, Due to differences in the valuation and delimitation (as a rule
only insignificant) the figures deviate from the data presented in the chapter
on Foreign Trade and the Balance of Payments because the latter are
computed according to the principles laid down by the International
Monetary Fund, which requires a procedure somewhat different from that
applied to the preparation of the Bundesbank Return. — 2) Foreign exchange
outflow owing to foreign payments by public authorities to the debit of
their Central Bank accounts (actual payments only, not including guarantees
or letters of credit), less foreign exchange accruing as interest income of
the Bundesbank; figures as far as ascertainable from the available data, —
®) Balance of the items: assets: credit balances at foreign banks, foreign
notes and coin, foreign money-market paper, and mail and other cash
credits availed of by foreign banks; liabilities: credit balances of foreign
banks, and mail and other cash credits taken up abroad, Deviates from the
corresponding data given on page 35 owing to the different way (due to
the method employed) of delimiting the DM balances with and liabilities

to non-residents. — P) Provisional.

several times been remarked here) these figures do not
agree with those for the overall net exchange movement
discussed in the chapter on Foreign Trade and the
Balance of Payments, but in some cases greatly exceed
them, is that large parts of the exchange surpluses
achieved by the West German economy are being used
up by the extensive foreign payments of the public
authorities and of the Federal Government in particu-
Jar. In these the dominating element, apart from the
cxternal debt service, is payment for armament imports.
The expansive effect of the exchange surpluses on the
money supply was however largely offset by the decline
in short-term lendings, which will be more fully ex-
plained elsewhere, as well as by the large amount of

monetary capital formed. We shall enter more fully
into these movements in our quarterly Monetary
Analysis in the next Monthly Report, when it will be
possible to see the changes for a whole quarter.

Bank liquidity and the money market also continued
in recent weeks to be much affected by the large foreign
exchange influx. In June, so far as can yet be seen, the
Bundesbank’s net accrual of gold and exchange “affect-
ing liquidity” amounted to roughly DM 570 million
against about DM 700 million in May, DM 586 mil-
lion in April and a monthly average of around DM
270 million in the first quarter of 1958. As usual, the
liquid resources accruing to the banks from their
exchange transactions with the Bundesbank (to which
accrual the figures above exclusively refer) was again
greater than the net accrual of gold and exchange at
the Bundesbank because the Federal Government took
foreign exchange for external payments and so reduced
the amount of it which the banks transferred in the
course of the month to the Bundesbank. In June in
particular such exchange purchases “not affecting
liquidity” were a relatively large factor because, in
addition to its current payment liabilities, the Federal
Republic had to meet a DM drawing by France amount-
ing to DM 126 million (§ 30 million) at the Inter-
national Monetary Fund.

Among the other factors determining liquidity the
movement in the note and coin circulation scarcely
counteracted this tendency to greater liquidity in June.
On the contrary, as not infrequently happens between
the Whitsun month and the main travel season, the
growth of the note and coin circulation became for a
time much slower — as can be seen from the fact that
at DM 16.6 billion on the average of the first 26 days
in June the total amount of notes and coin in circula-
tion was greater than a month earlier by only DM
16 million, whereas it exceeded that in April by DM
180 million. The movement in the public authorities’
cash position did however strongly counteract the
increase in liquidity resulting from the exchange sur-
pluses; indeed, as the result of large temporary sur-
pluses of receipts in the case of the public authorities
required to hold cash at the Bundesbank it was the
real determining factor. In the first place, for reasons
which will be examined in the chapter on Public
Finances, the June “big tax date” yielded the Federal
Government and the Linder substantial surpluses of
receipts, especially as regards their “domestic® cash
transactions, which affect bank liquidity. In addition
during the month the DM 100 million proceeds of the
Equalisation of Burdens Loan were transferred to the
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Equalisation of Burdens Fund's account at the Bundes-
bank, with the result that despite a relatively large
cash deficit the decrease in the Fund’s credit balance
remained within quite narrow limits. True, the conse-
quent strain on the banks was reduced through the
fact that at the same time, evidently in connection
with the gradual spending or drawing off of its loan
proceeds, the Federal Postal Administration’s Central
Bank balances declined in relatively great measure in
the course of June after having been built up in the
previous month to a level above the normal through
the receipt of those proceeds — although at the end
of the month (mainly for technical reasons) they were
slightly above the end-of-May level again. Altogether
the amount of liquid funds withdrawn from the banks
in June through movements in the Central Bank
deposits of non-banks was probably not less than DM
600 to 650 million.

In these circumstances the money market was tight
throughout June. For most of the time the borrowing
of day-to-day money was therefore somewhat dearer
than the rediscounting of bills at the Bundesbank. This
position was also again clearly reflected in June by
the latter's open market operations. Up to the last
days of that month not only did the Bundesbank on
balance sell no further money-market paper to the
market, but its repurchases were actually much greater
than its sales. At DM 279 million on 30 June the
Bank’s holding of Treasury Bills and non-interest-
bearing Treasury Bonds of the Federal Railways and
Federal Postal Administration, as well as of Storage
Agency Bills, was consequently greater by DM 183
million than at the end of May, while the circulation
of “mobilisation paper” amounted to only DM 6.21
billion against DM 6.64 billion at that time. At the
end of June therefore the margin still available up to
the maximum limit for the issue of mobilisation paper
— which limit has meanwhile been raised to DM 8.1
billion, being the total of the Bundesbank’s Equalisa-
tion Claim — was around DM 1.9 billion. Before the
middle of the month moreover the Bundesbank in view
of the falling trend of interest rates had already sus-
pended the sale of money-market paper running for

nore than six months, and had confined itself to
selling paper at shorter term. Those wishing to employ
funds were thus deprived of the possibility of investing
in money-market paper on which the return (given to
the taker through the allowance of a discount) would
after some time have no longer corresponded at all to
the level of interest rates then ruling in the market.
Meanwhile, in connection with the lowering of Bank
Rate, the Bundesbank’s so-called selling rates for



Bank Liquidity and the Credit Institutions’ Recourse to Central Bank Credit
in millions of DM

Ttems

as atesult of Changes in the following Items
1. Note and coin circulation

11. Central Bank deposits of non-banks
of which: (1) Federal Government (except Special Funds), Lénder and
Equalisation of Burdens Authorities
(2) Others

1.
Iv.
V.

Central Bank lendings to non-banks?)
Net foreign exchange purchases or sales by the Deutsche Bundesbank

Other factors?®)

Overall effect of the above-named factors on bank liquidity

as aresult of Open Market Operations of the
Deutsche Bundesbank, total

of which, by purchase or sale of

for Equalisation Claims

(2) other paper

C.Change in the Credit Institutions
Deutsche Bundesbank, total

D.Change in Central ank Lendings to Credit
Institutions (recourse to Central Bank credit)

A Influx or Efflux of Funds at the Credit Institutions

B.Influx or Efflux of Funds at the Credit Institutions

(1) money-market securities of the Federal Government acquired in exchange

Balancied‘s with the

Change during month
(calculated from end-of-month totals)

March 1958 Avpril 1958 % May 1958
The plus and minus signs indicate whether the changes in the
items recorded in the text column had the effece of an
influx (+) or an efflux (—) of funds at the banking system®)

— 109 1 — 115 4 24
— 221 + 639 — 266 %)
(— 190) (+ 320 (— 90)
(— 31 (+ 319 (— 176)%)
— 31 i =6 — 26
|
+ 423 ‘ + 536 + 699
— 64 — 18 + 126
- 2 +1,098 + 5579
+ 127 — 933 — 419
(— 103) (— 776) (— 334)
(+ 230) (— 157) (— 85)
Increase: +; decrease: —
+ 376 + 107 — 169 %)
+ 251 — 58 — 307

0) The changes in the items recorded in the text column

(or, for previous periods,
Report of the Bank deutscher Lander for January 1957,
1y Tncluding cash advances to the Reconstruction Loan Corporation (ur
creation, housing and investment programmes), which cannot be considered
counts and advances on securities. Excluding the

pages 7 and 8.

other items. — 3) Statistically adjusted for an increase
Administration on behalf of the Postal Cheque and Postal
duction on 1 May 1958 of

under A and B are taken into account only in so far as they

the credit institutions. They are therefore not necessarily identical with the changes in the corresponding items of
of the Bank deutscher Linder and Land Central Banks). Further explanations regarding these

(under a fixed credit line granted for the purpose of providing anticipatory finance for work
“recourse to Central Bank credit”
purchases and sales of money-market securites (listed under B) effected on the open market for the regulation
of the money matket. — ?) Mainly pending settlements in respect of credit institutions’ Central Bank items,
of about DM 300 million due to the fact that of late the minimum reserves kept by the Federal Postal
Savings Bank offices are shown under
the optional central maintaining of minimum reserves, they can no
without minimum reserve balances of the Federal Postal Administration on beha

entailed an influx or efflux of funds at
the Return of the Deutsche Bundesbank
differences will be found in the Monthly

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

which cannot be allocated explicitly to any of the
Central Bank deposits because, since the intro-
1) As from May
3).

non-banks’
longer be separated from those deposits. —
1 of Postal Cheque and Postal Savings Bank offices; cf. footnote

money-market paper (which indicate the amount of
the said discount) have been reduced all along the
line to the full extent by which Bank Rate was lowered.
Finally owing to requirements for the “big tax date”
the credit institutions’ liabilities on borrowings from
the Bundesbank again rose in June. So far as can yet
be seen, however, the rise seems to have been kept
within very narrow limits. Thus on the average of the
first three June bank-return dates, for which full figures
are so far available, the banks’ total liability of DM
1.42 billion in respect of Central Bank assistance was
greater by only about DM 40 million than on the corre-
sponding dates in the two previous months.

The Banks’ Lendings and Investments in Securitics

The feature of the banks’ lendings to non-banks
during recent weeks again was that, as already indicat-
ed, their total short-term lendings tended to decrease

further while the growth of those at longer term —
which has been quickening since the middle of last
year — continued at a faster rate. Apart from the
acquiring of “mobilisation paper” serving solely for
the maintenance of liquidity the short-term credit
extended to public authorities again showed only slight
change. On the other hand the short-term lendings to
busiuess and private customers, which form by far the
largest element in the banks’ total short-term credit
business, declined further in May by not quite DM
80 million according to the last monthly banking
statistics available after having already fallen by DM
433 million in April. Thus the reduction in such
lendings between January and May this year amounts
to just on DM 700 million, against a rise of more than
DM 200 million in the corresponding period of last
year. While the June “big tax date” as usual increased
the short-term lendings, the increase was notably small.



At the 480 banks rendering semi-monthly returns it
amounted in the first half of June to only DM 106
million, against DM 388 and 302 million respectively
in the corresponding period of the two preceding years.
An important factor here would seem to have been the
running down of stocks in wide sections of the econ-
omy, and especially the decline in stocks of imported
- goods, which is at present very considerable in view
of the trend of world-market prices. As the following
graphs show there was therefore a relatively large
decrease in short-term lendings, especially at the
commercial banks, which engage in foreign business in
particularly marked degree. Apart from this the decline
in short-term lendings is of course also largely due to
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the fact that for some time borrowers have found
greatly improved opportunities for taking credit at
longer term, and that some of them are making ready
use of such opportunities, partly so as to consolidate
short-term liabilities. Here one must bear in mind not
only the security markets’ increased capacity for
absorbing shares and bonds, a feature which will be
described in detail elsewhere, but also the great in-
crease — due to the much greater formation of mone-
tary capital at banks — in the readiness and ability of
the specialised institutions and savings banks mainly
concerned to grant credit at longer term.

In May, the last month for which the monthly
banking statistics are to hand, the medium and long-
term lendings to non-banks rose by altogether about
DM 810 million, against DM 730 million in April and
a monthly average of DM 743 million in the first
quarter of 1958. Just as in the previous months the
rise in May was well above that in the comparable
period of last year, which it exceeded by nearly a half.
Thus in the first five months of the year the expansion
of medium and long-term lendings amounted to about
DM 3.77 billion, against only some DM 2.19 billion
between January and May 1957. Much the greater
part of these lendings, namely DM 3.19 billion or
about 85 per cent, was granted by the institutions
which specialise in long-term loans (that is the private
and public mortgage banks, the savings banks and the
central giro institutions, and the two mixed-type mort-
gage banks), while only some 6 per cent came from
the actual commercial banks (that is the “big banks*,
the state, regional and local banks, the private bankers
and certain small specialised banks and institutions
affiliated to large enterprises or serving the needs of
particular trades). Thus by far the greater part of the
expansion in “bank credit” apparent from the banking
statistics for the last five months represents the loan
business of institutions which primarily have the
character of agencies at which capital is accumulated
and of which many would therefore not be included in
the banking statistics of other countries. As the follow-
ing graph shows, the movement in total lendings of late
has at the same time shown great differentiation as be-
tween the various groups of banks. At the commercial
banks, which engage mainly in short-term credit
business, the overall volume of credit has declined
because the expansion in medium and long-term lend-
ings (largely of monies transmitted by order of public
lenders) has only in part offset the contraction in lend-
ings at short term. On the other hand at the savings
banks and mortgage institutions, where medium and

10



long-term lendings form a relatively great part if not
almost the whole of the credit business, the expansion
of balance sheets has just lately been very large.

At all banks however, besides the granting of credit
in the narrower sense, or instead of the contracting
short-term lendings, there has been an increased com-
mitment in securities. In May the banks again raised,
by nearly DM 350 million, their holdings of securities
and syndicate participations. In April the increase in
such holdings actually amounted to DM 640 million
against about DM 370 million in each of the first three
months this year. From January to May inclusive there-
fore the banks on balance took into their holdings
DM 2.1 billion of securities (always including syndicate
participations) against only about DM 550 million in
the corresponding period of last year. At the com-
mercial banks, which together have some 37 per cent
and hence the largest share of the banks’ total security
holdings, the addition in the said five-month period
amounted to DM 550 million or 17 per cent of the
initial total. There was a much greater increase of DM
761 million (or 39 per cent of the end-of-1957 total)
in the savings banks’ investments in securities, which
together amount to 26 per cent of all bank holdings.
It should finally be mentioned that the private and
public mortgage banks issuing their own bonds during
the past five months also increased their holdings of
outside securities by the relatively large margin of
DM 170 million or 41 per cent, although the deciding
factor was that during the last few months there have
been particularly large offers for subscription of public
authorities’ bonds, which the mortgage banks are
allowed to hold as “substitute cover” for the proceeds
of their issues not yet covered by mortgages. But
other credit institutions also engaged actively in tak-
ing such public authorities’ bonds, chiefly comprising
the DM 250 million Federal Railways Loan in April
and the DM 310 million Federal Postal Administration
Loan in May. In May alone the “Loans and interest-
bearing Treasury Bonds of the Federal Government”
held by all banks increased by DM 176 million, after
having already done so by about DM 125 million in
April. On the other hand, the banks — evidently in
view of the reserve shown in the issue of such securi-
ties — acquired bank bonds only to the much smaller
extent of DM 128 million, against DM 463 million in
April and about DM 300 million each in February and
March. If one leaves out of account the addition of
these securities, which represent no direct lending to
non-banks but merely an increase in the banks’ long-
term claims on each other, the “true” granting of credit
by the banking system on the basis of securities taken
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Money and Credit in the Area of the Gerwian Federal Republic and Berlin (West) *)
in millions of DM

1957 1958
Ttems 1st Qtr. i 2nd Qtr. } 3rd Qtr. . 4th Qtr, | 1st Qur,
- Feb. March April May P)
Monthly averages
“Money Supply” (note and coiln circu- Position
lation — without banks’ cash holdings — Increase (+) or decrease () at end
and sight deposits of non-banks at all credit of month
institutions, excluding public authorities'
sight deposits at Bundesbank; see below) — 5§38 + 557 + 609 + 722 — 219 + 558 + 587 + 394 + 428 38,781
Lendings to Non-banks and
Security Holdings of Credit
Institutions
1) Credit institutions (not including
Bundesbank?))
Short-term lendings to :
Business and private customers + 256 + 47 — 30 + 237 — 61 + 202 + 56 — 433 — 79 31,022
Public authorities + 36 + 20 — 14 + 22 + 54 [+ 54 + 11 | — 116 + 6 677
Medium and long-term lendings to
Business and private customers + 261 + 405 1% + 02 ~+ 601 + 475 + 403 + 569 + 433 + 615 49,140
Public authorities 4+ 112" 4+ 61 |-+ 116 + 253 + 268 19| 4 434 + 189 19)| + 297 + 196 11,938
Treasury bills and non-interest-bearing
Treasury bonds?) + 378 + 291 + 760 — 122 + 504 + 17 + 148 + 577 + 326 8,126
thereof: Treasury bills and non-
interest-bearing Treasury bonds of
the Federal Government
originating from exchange for
equalisation claims Pe}$) (+ 392) | (+ 241) | (4 589) | (= 255)- |(+ "428) |(— 67) {(+ 113) |(+ e21) [(+ 280) | ( 6,642)
Securities and syndicate participations + 89 + 138 + 153 + 103 ¥)| + 368 + 417 + 295 + &40 + 343 10,310
thereof: bank bonds*) (+ 64) [(+ 829 (+ 131) | (+ 151) [(+ 272) [(+ 310) |(+ 298) |(+ 463) {(+ 128) | ( 6,192)
2) Deutsche Bundesbank!)
Lendings to
Public authorities — 42 + 6 + 6 + s |+ 18 + 4 |+ 45 + 19 | — 26 522
Business and private customers + 1 - 2 — 18 -— 12 - 1 —_ 1 —_ — — 3
Treasury bills and non-interest-bearing
Treasury bonds®) — 18 + 7 — 31 + 49 — 21 + 10 + 60 — 35 —_ 2 57
Net Surplus of Claims over
Liabilities in respect of foreign
Business %) + 326 + 493 + 905 + 64 + 163 — 9% + 368 + 23 + 647 24,009
Note and Coin Circulation
total + 49 + 264 + 170 + 79 + 170 + 477 + 109 4+ 114 | — 24 17,873
thereof: banks' cash holdings (— 17) | (+ 8 |(+ 16 {(+ 26) {(+ 3) [(—  20) [(+ 113) [(— 7 [(— 350) {( 7449
Bank Deposits and other Liabilities
1) Credit institutions (not including
Bundesbank?))
Sight deposits of .
Business and private customers — 495 + 308 ! + 437 + 521 — 369 — 41 + 413 4+ 640 + 247 18,764
Public authorities — 87 | — 2 | — 15 | +138 [— 23 |+ 147 |+ 218 |— 208 |+ 59 2,506
Time deposits”) of
Business and private customers + 173 + 1 i+ 384 + 73 + 240 + 161 — 122 + 227 + 87 10,404
Public authorities + 331 + 281 + 76 -+ 29 + 56 + 80 | — 193 — 187 + 361 6,557
Savings deposits + 493 + 272 + 278 + 661 + 640 + 617 + 520 + 459 + 394 32,162
Monies and loans obtained from
non-banks + 2029 + 1771 + 3291 -+ 315 |+ 188%)] + 251 |+ 126 + 140 | + 164 27,528
thereof : at notice or fixed period
of 6 months and over (+ 232)1%) (+ 199)19)| (+ 326)9)| (+ 309) [(+ 1719 (+ 186) |(+ 77W|(+ 129) [(+ 229) (27,249)
Bank bonds in circulation®) + 109 ) + 124 + 2479 + 275 |+ 396 | + 445 + 3% + 389 |+ 168 17,159
2) Deutsche Bundesbank?)
Sight deposits of
Public authorities?) — 22 — 138 — 329 — 379 |'— 193 |~ 458 |— 43 |— 3579 |+ 376 3,808
Business and private customers — 22 - 5 + 33 + 10 + 6 — 45 — 40 — 73 + 96 382
Sales of Securities Amount
total 397 ‘ 353 | 629 559 778 897 685 1,002 884 32,274 1)
1) Fixed-interest-bearing securities 279 | 236 405 475 685 748 673 824 831 25,503 1)
2) Shares 118 ‘ 17 224 84 93 149 12 178 53 6,771 1)

*) This table includes the data reported by the credit institutions in Berlin (West); the figures shown are, therefore, not fully comparable with those
published prior to October 1957, — 1) Previously Bank deutscher Linder, Land Central Banks and Berlin Central Bank. — 2) Only domestic paper; foreign
Treasury bills and non-interest-bearing Treasury bonds held by banks are contained in the claims arising from foreign business. — %) The purchase of
such money-market paper does not constitute any additional lending to German non-banks. — 4} The purchase of bank bonds by credit institutions does
not constitute any direct lending to non-banks. — %) Excluding Treasury bills and non-interest-bearing Treasury bonds of the Federal Government, which the
Bundesbank makes available in exchange for its equalisation claims, — %) Accounts for settlement of foreign business at Deutsche Bundesbank and credit
institutions; cf. footnote ) to Table 11, Assets and Liabilities, in the Statistical Section. — 7) Deposits at notice or fixed period of at lease one month,—
%) Excluding bonds of owra issues held by credit institutions. — ?) Including credit balances of German public authorities temporarily employed in equali-
sation claims. and deposi‘ts of agencies of the former occupying powers. — 1) Statistically adjusted. — 1) Total sales since Currency Reform (20June 1948). —

pe) Partly estimated. — P) Provisional,
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amounts in May to DM 215 million. It was thus
somewhat greater than the April addition of DM 177
million, and also greater than the average monthly
addition of only just on DM 100 million in the frst
quarter of 1958.

Security Markets

On the security markets the investors’ demand,
which has been especially keen since the beginning of
the vyear, continued without diminution. Buyers’
interest again was chiefly directed to fixed-interest
securities, but during recent weeks has also at times
spread to the share market. It is true that at DM 884
million the nominal amount of new securities placed
in May, the last month for which full statistics are
available, was not quite up to the April total of DM
1 billion, this being the highest figure yet for the sales in
any one month. At DM 53 million par value, as a result
of the smaller activity in share-market issues, the
amount of new shares placed fell far short of the
previous month’s total of DM 178 million. In this
connection it must however be borne in mind that the
balance of 65 per cent on a large capital increase by
altogether DM 110 million par value, effected in Fe-
bruary this year, fell due for payment at the end of
May. On the bond market on the other hand the
public’s readiness to buy was so great that not only
did the placings of fixed-interest securities rise to a
fresh monthly record of DM 831 million, but at the
same time higher prices were reached and the lowering
of the nominal bond interest rate to 61/2 % began.

At the same time there has been a structural change
in the placings of fixed-interest securities inasmuch as
the proportion represented by bank bouds has greatly
declined from 62 per cent in April to 20 per cent in

May. This was partly because in April some specialised
credit institutions had issued large amounts of bonds,
including DM 80 million of medium-term notes alone,
whereas in May no such fresh issues were brought on
to the market; only DM 7 million of special bank
bonds were placed, against DM 148 million in the
previous month. Mainly however the decrease in sales
related to mortgage institutions’ issues, of which there
were sold in May DM 162 million, or less than in the
previous month by over DM 200 million. Not only has
there been a further fall in mortgage bond placings,
which have been declining without interruption since
February this year, but also the amount of communal
bonds placed, which had remained at an unusually high
level in April, fell in May to DM 81 million or less
than a third of the average placings in the three pre-
vious months. This movement is no doubt mainly due
to the fact that there has been a large decline in the
demand for the mortgage institutions’ mortgage loans,
and recently also in their loans based on the issue of
communal bonds, because the mortgage market is rela-
tively well supplied with funds and offers opportunities
for procuring loans elsewhere, sometimes on more
favourable interest terms. As to the decrease in lendings
to local authorities one reason may be that, whereas
public authorities capable of making issues borrowed
unusually heavily from mortgage banks in the first
months of this year, the demand from such authorities
has recently fallen because — in particular — some of
them intend in future to enter the bond market with
issues of their own. The mortgage institutions there-
fore had to hold back in the placing of further bonds
so as to avoid finding themselves with excessive funds
available for lending which would impair their earning
power. In the first three months of this year alone,

Placings of Securities (in millions of DM)

v I c Bonds oid 4 Fixed- le:nitﬁjs‘t
ortgage ommunal Specialise Industrial Other Public Interest e
Period Bonds Bonds Credit Bonds Bonds Loans Securities, Shares asne(fléli;:ez
Institutions total res,
total
1955 Mo'ly avge 115.1 85.5 21.5 36.0 0.0 48.6 306.7 129.6 436.3
1955 . 114.5 75.3 7.1 12.2 0.0 48.6 257.7 129.6 387.3
1956 ., » 86.5 51.3 1.2 47.0 0.0 16.8 %) 202.8 %) 153.1 355.9 %)
1957 » » 96.7 93.8 221 77.6 0.8 §7.6° 348.6 136.0 484.6
1957 1st Qtr. 79.2 43.9 14.8 76.9 0.0 64.2 279.0 118.4 397.4
2nd Qtr. l & 65.5 66.7 13.1 60.0 — 31.0 236.3 116.7 353.0
ard Qtr., : 110.3 116.2 30.6 106.1 0.0 41.6 404.8 224.6 ! 629.4
4th Qtr, J b 132.1 148.3 29.9 67.3 3.3 93.5 474.4 84.2 558.6
=
1958 1st Qtr. 160.1 236.5 10.7 167.3 —_ 110.4 685.0 92.5 777.5
1958 March 135.8 247.6 22.5 193.9 -— 72.5 672.3 12.2 684.5
April 110.0 254.3 148.1 60.9 —_— 251.4 824.7 177.7 1,002.4
May 81.1 81.0 7.0 306.0 — 356.4 831.5 52.9 854.4
') Excluding securities allotted under the Investment Assistance scheme, — ) Not taking into account the amounts of the Bavarian 7 (5%2)% Funding Loan
of 1955 taken over in exchange for 8% Treasury Bonds called for redemption,
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when such institutions had made extensive use of the
opportunities for sale afforded by the bond market,
there was an increase of nearly DM 200 million in the
excess of proceeds of their issues over their lendings,
which excess has to be employed in forms of substitute
cover chiefly comprising bank balances and securities.
It is true that in May the substitute cover in the form
of bank balances declined by DM 29 million, partly
no doubt because the substitute cover in security form
increased; but the total substitute cover would seem
scarcely to have fallen below the DM 1.3 billion at
which it had stood at the end of March this year.

On the market for public authorities” and industrial
bonds there was on the other hand during May very
brisk issuing activity, which more than offset the
decrease in placings of bank bonds. It is true that the
sales of public authorities’ bonds, which rose to a new
peak at DM 356 million, mainly comprised the Federal
Postal Administration Loan of DM 310 million
mentioned in the last Report. At the same time how-
ever industrial enterprises also offered, and as a rule
immediately placed, a number of issues comprising
both a 6 %0 and a 7 9/ convertible loan and five further
7 %/o industrial bond issues at prices between 981/2 and
9912, In May therefore the placings of industrial
bonds reached their highest monthly total to date since
the war at DM 306 million, against DM 61 and 194
million in the two previous months.

In June on the other hand the public authorities
and industry, evidently expecting that the nominal
rate of interest on loan issues would soon be reduced
to 6 /2 %/, also greatly retarded their plans for issuing.
After an interval between issues in the first half of the
month it was only from mid-June onwards that certain
loans bearing 7 %o interest were issued, including the
Equalisation of Burdens Bank Loan!) for DM 100 mil-
lion at 99, and afterwards industrial bonds on which
the price of issue had been raised to 100. All these
loans were at once over-subscribed, after which — in-
deed in some cases even before subscriptions had
begun — free dealings took place in them at prices
which were above the issue price and have recently
been about 101. All the 7 %o loans issued in May also
rose to 100 or higher; and the older 7 /2 %0 and 8 %
Joans showed substantial price-rises to beween 103
and 106 /2.

In view of this trend in prices the time for changing
over to bonds of the 6 1/2 %o type has now come. In
fact at the end of June one mining company has

1y This issue, which should formally be classified as bonds of a specialised
credit institution, is treated in the security statistics — like similar issues in
carlier years — as a loan of a public authority, since the proceeds go to the
Equalisation of Burdens Fund.
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already issued a first 6 /2 %o loan for DM 36 million
at the price of 97 1/2; and in the first days of July the
Rhineland-Palatinate will become the first public au-
thority that will similarly issue a 6 1/2 %0 loan. This
will make it much easier for the mortgage banks to
introduce on the mortgage-bond market, on a broader
basis, the 6 %0 type of securities which they favour.
The mortgage-bond market as such is indeed well on
the way towards this stage of development. Thus it
was recently possible further to raise the issue prices
for both 6 /2% and 6 % bonds to 98 and 96 re-
spectively as against 97 and 94 in May. Since then the
7 9/o securities have fallen largely into the background
in the mortgage institutions’ issue business. Instead,
besides the 61/2 %o bonds which are now being offered
by a number of institutions, 6 %o mortgage bonds are



already becoming more prominent. Of the issues au-
thorised for mortgage institutions in June, indeed, as
much as DM 145 million were 6 %0 and DM 110 mil-
lion 6 /2 %0 bonds, while there were only DM 16 mil-
lion (or 6 per cent) of 7 %o issues. In May on the other
hand the 7 %o issues had still accounted for 55 per cent
of the total amount approved for such institutions.
On the share market during the period under report
the interest shown by investors became considerably
keener, largely for securities in respect of which the
issue of bonus shares is thought possible, so that
quotations rose further and in some cases reached new
peaks. At 218 on 6 June the Federal Statistical Office’s
share quotation index on the basis 31 December 1953

= 100 exceeded its previous peak of September 1955
and rose further by 23 June to 225, although quotations
in the second half of the month were falling at times
on profit-taking sales. Thus on the whole the price-
falls which have occurred since 1955, especially during
the period up to the middle of last year, have been
made good again. In individual cases however there
are great differences in valuation by comparison with
1955, so that many shares or groups of shares have not
yet regained their previous peak levels. In particular
the prices for coal and steel shares have lagged con-
siderably, although just in the last few weeks the
public’s fancy has again turned more towards these
securities yielding a relatively high return.

Public Finances

During June the cash position of the major public
authorities — the Federal Government, the Equalisation
of Burdens Fund and the Linder — was of course much
affected by the quarterly date for the payment of
important Federal and Land taxes. True, the June
surpluses were doubtless not enough to make good the
deficits which had occurred in the two previous months
of small tax receipts, especially in the case of the
Federal Government and also in that of the Linder;
but on the whole the deficit in the second quarter of
this calendar year seems to have been smaller than in
the first. This is the more noteworthy since the figures
available for tax revenues in May again confirm the
deterioration in receipts already described in recent
Reports. Unless therefore there was a fundamental
change in June, of which there is little indication, the
proceeds for the whole April-June quarter are likely to
have been more than seasonally down. In its effect
on the authorities’ cash results the trend of taxrevenues
was however outweighed by a decrease, although this
was largely due to the incidence of payments, in their
expenditure. One reason was that this year the cash
outgoings in respect of final payments almost all fell
in March and not, as in earlier years, in April and May;
another was that so far the current year’s budget has
been passed ncither for the Federal Government nor
for certain Lander, which has led to notable reluctance
in meeting items of expenditure not strictly tied down
to particular dates. On the authorities’ cash trans-
which “internally effective® — this
distinction is of course in the main significant only in
the case of the Federal budget, since the “externally
cffective” cash transactions of the other authorities
are relatively small — surpluses have continued in the

aclions arc
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last quarter. For reasons which will be described in the
account of the Federal budget these surpluses, despite
the smaller deficit on the overall result, would seem to
have been hardly any greater than in the previous
quarter.

On looking at the course of the budgets in detail
one finds that the Federal budget showed improvement
in the first three months of the current financial year
by comparison with the last quarter of the 1957/58
year, and that the position of the Equalisation of
Burdens Fund remained practically unchanged. On the
other hand in the case of the Linder the deterioration
which was already apparent in the previous quarter
seems to have continued, and indeed to have become
if anything more marked.

The reduction in the major public authorities’
cash holdings which has now been proceeding for
nearly two years, mainly owing to expenditure of the
Federal Government’s cash reserves, has hardly
continued of late. It is true that at roughly DM 3.27
billion at the end of May the balances held at the
Bundesbank by the Federal Government, the Equalisa-
tion of Burdens Fund, the Linder and the NATO
powers were below their level at the end of March this
year by about DM 450 million, and below that at the
corresponding date last year by some DM 3 billion.
Since however they rose somewhat more again in June,
the decrease on the whole quarter probably was
insignificant after having amounted to roughly DM
400 million in the previous quarter. Here however the
borrowing by some authorities was also an appreciable
factor. Thus after a somewhat lengthy interval the
Equalisation of Burdens Fund again resorted to the
capital market in June, the Fqualisation of Burdens
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Bank issuing a DM 100 million loan for purposes of
the Fund. Since these monies will be needed only
gradually to make indemnification payments, the Fund’s
cash holding in June did not decline very much in spite
of a relatively large excess of expenditure. The Lander,
which last autumn and winter had already borrowed
on a considerable scale, have continued that practice
during recent months — although their indebtedness
does not seem to have increased by quite so much as the
rise of about DM 320 million which it showed in the
first quarter.
The Federal Budget

The Federal budget’s cash position in the first quar-
ter of the financial year, from April to June, would
seem on the whole to have been in balance. According
to the final figures now available there was in April
and May a cash deficit of altogether about DM 230
million, against which there seems to have been an
approximately equal surplus in June. On the other
hand in the previous quarter (from January to March)
the Federal budget had shown a cash deficit of DM 463
million, and in the quarters before that much greater
deficits still. As was mentioned in the last Monthly
Report, however, this improvement is largely due to
the incidence of payments and to chance influences and
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is therefore probably not typical of the longer-term
trend. In April and May for instance the Federal
Government’s cash receipts contained altogether DM
300 million of non-recurring items arising from repay-
ment of debt by Import and Storage Agencies and by
the Federal Postal Administration. This at least made
good, if it did not indeed outweigh, the decline in
current receipts which is always usual in the second
quarter but had this year occurred, if anything, on a
greater scale than a year before. A further important
fact was that the cash expenditure has also somewhat
declined during recent months. In April and May it
was already not quite up to the January and February
level; and in June, according to the partial data avail-
able, it even fell short by a relatively wide margin of
the very high level attained in March as the result of
final payments. This applies to the expenditure not
only on defence but also on civil account. In the case
of defence expenditure the main reason was that since
the beginning of this financial year the foreign pay-
ments, primarily in respect of armament imports, have
been smaller ‘than before. In April and May they
amounted to a total of DM 218 million?), In June, too,
they would hardly seem to have been running at a
higher rate, so that on the whole quarter they fell far
short of the exceptionally large amount of nearly DM
700 million attained in the previous quarter. These
variations are mainly due to chance, being determined
by the timing and amount of the individual contracts
concluded. Increasing payments are already to be
expected for the immediate future, inasmuch as under
the agreements recently concluded with the United
Kingdom the Federal Republic will deposit there a
further sum of £ 50 million (DM 588 million) in
respect of subsequent armament deliveries. The Federal
Government’s domestic expenditure on its own
defence forces further increased in the second quarter
of the calendar year. In that quarter it seems to have
reached an amount of the order of DM 1 billion against
about DM 850 million in the two previous quarters.
At the same time however the payments to NATO
forces stationed in the Federal Republic declined. They
amounted in the past quarter to only just on DM 100
million as compared with about DM 240 million in the
preceding quarter. Since at the end of June there was
still a “carry-over” of more than DM 100 million from
carlier years, while provision has been made for fresh
payments of over DM 140 million to British troops,
the expenditure to be expected in subsequent quarters

Yy This figure differs from the data shown in the chapter on Foreign Trade
and the Balance of Payments (p. 37) in that it comprises the Federal Govern-
ment's total payments, i.e., actual armament imports have not been deducted.



Cash Position of the Federal Budget
in millions of DM

Fiscal years

1957/58 1958/59
1956/§7 — TanMers ]
Tota an./Mar .
Total lo5g April May
I. Federal Budget
1) Cash receipts, total 1) 28,710 29,911%) 7,663 2,503 2,308
a} Taxes and other receipts
coming from circulation 28,584 29,798 7,553 2,299 2,306
b) Transfer of immobilised monies — —_ —_ 200 —
¢) External receipts 126 113 110 4 2
2) Cash expenditure, total ?) 28,802 32,6129 8,126 2,481 2,559
a) internal 26,452 29,501 7,218 2,229 2,421
b) external %) 2,350 3,111 908 252 138
3) Surplus (+) or deficit (—), total — 9 — 2,701 — 463 + 2 — 251
a) “internally effective” (1a less 2a) + 2,132 + 297 + 335 + 70 — 115
b) “externally effective” {1c less 2b) — 2,224 — 2,998 — 798 — 248 — 136
II. NATO Powers
Increase (+) or decrease (—) in funds
deriving from the Federal budget - + 7 — 45 —~ 34 — 25
(1. “Internally effective surplus (+) or deficit {—) .
of Federal budget and NATO powers (I3 a + I) + 2,132 + 368 J + 290 + 36 — 140

debt. — 2) Out-payments from the Federal
redemption of debt; including lendings to
ments and advance payments for armament imports,
fiscal year 1956/57, DM 399 million of guarantees in

resources, repaid to the Federal Government advances made by it.

') In-payments on the Federal accounts at the Deutsche Bundesbank (excluding counterpart accounts and STEG accounts) less receipts from the incurring of
accounts at the Deutsche Bundesbank (excluding counterpart accounts and STEG accounts) less expenditure on
other public authorities, — 3) External debt service,
contributions to international organisations,
respect of later armament imports. —
budget; to that amount NATO powers, out of the Federal resources (totalling DM 1,149

foreign exchange payments under the [srael Agreement, pay-
expenditure on diplomatic missions, etc.; furthermore, in the
*) Including DM 409 million of offsetting items under the defence
million) received as “mutual military aid“, and out of own

will however nearly equal the amount spent in the first
quarter of the financial year and so will hardly continue
to offset the rise in expenditure on West German forces.

Civil expenditure also declined somewhat in the last
three months. The reason lay in the fact that owing to
end-of-year payments it had been relatively high in
March and that as already mentioned, so long as the
budget law has not been passed, certain payments are
so far as possible postponed. In this field also however
the trend of expenditure would seem to be upward;
this is likely to appear clearly after the vote, which
may be expected in July, on the budget estimates. It
does however look as though the increase would be
much smaller than a year ago, since according to this
year's estimates no such large rises as those entailed
by the expenditure votes in the spring of 1956 and
1957 are to be expected.

Despite the above-mentioned improvement in the
overall result for the first quarter of the financial year
by comparison with the previous quarter the Federal
Government's “internally effective” surplus in that
period was evidently not much greater than in the
period from January to March. In April and May
together there was a DM 104 million deficit on the
Federal Government’s “internal” cash transactions,
after allowance for the Federal monies flown out from
accounts of the NATO powers; this deficit was however
nodoubt outweighed in June by a surplus of the order of
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DM 500 million, so that the “internal® surplus for the
whole first quarter of the financial year can be put at
around DM 400 million as against DM 290 million in
the previous quarter. This was due to two factors. In
the first place DM 200 million of the cash receipts in
April were due simply to a book transfer from the
Import and Storage Agencies’ accounts at the Bundes-
bank to the account of the Chief Federal Cash Office,
and therefore had to be disregarded in the ascertain-
ment of the “internally effective” receipts. Besides
this the Federal Government’s foreign payments were
comparatively small, since as already mentioned there
was a relatively large decrease in the amount of money
transferred abroad under the defence budget.

Apart from month-to-month variations there was
no appreciable change during the first quarter of the
financial year in the cash reserves kept by the Federal
Government at the Bundesbank. At the end of May
they amounted to about DM 2.57 billion against some
DM 2.78 billion at the end of Mardh; in June however
they seem to have again somewhat exceeded the latter
level. At the same time however the amount of the
other reserves, consisting of claims arising from former
lendings, considerably declined. As the table on p. 18
shows, such claims at the end of May this year amount-
ed to only just on DM 700 million as against roughly
DM 1 billion at the start of the financial year. Since
the Import and Storage Agencies and the Federal



Postal Administration have met their liabilities to the
Federal Government during recent months, the only
major items which now remain are the loans to the
Eaualisation of Burdens Fund and to some Linder. It
is not yet clear whether parts of these claims will be
realised in the further course of the financial year.
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Claims of the Federal Government in respect of Lendings

in millions of DM
1957 1958
Recipients 1)
May Dec. March | April © May
Equalisation of Burdens
Fund 300 300 300 300 300
Linder 310 300 270 270 270
Federal Postal
Administration 100 100 100 75 —_
Import and Storage Agencies| 200 200 200 — —
Other 3 39 56 129 111 111
|
Total 949 i 956 999 756 681
of which: I
Direct lendings 680 ;| 882 912 693 618
Earmarked deposits .
with banks 269 | 74 87 63 63
| ;
1) Excluding cash advances to the Federal Railways because these, in all
probability, will be converted into grants, — 2) Credit granted to assist
financing canal construction, lendings to farmers’ old-age insurance funds,
and deposits earmarked for financing exports to India and for measures
to support the price of special loans.

The Budgets of the Linder

One fact of importance for the recent course of the
finances of the Linder was the further decrease in the
proceeds of taxation. In the months of April and May
together those proceeds not only conformed to the
seasonal trend by being below the level of previous
months containing comparable payment dates, but also
fell short of the level at the corresponding time last
year. The main cause was the smallness of receipts
from the Income Taxes, due partly to the very un-
favourable movement apparent for some time in the
overall yield and partly to the lowering of the share of
the Linder from 662/3 to 65 per cent with effect from
the start of the financial year. A further reason lay in
the fact that, although no.recent figures are available,
the current expenditure of the Linder seems to have
risen further. But the chief reason seems to be that the
reform of pay in the public service, which had been
ordered in the case of Federal authorities as long ago
as the summer of 1957, was enacted in the Linder only
gradually; and therefore the expenditure on personnel
(including pension payments), which forms a particu-
larly important item among the budget expenditure of
the Linder, was until very recently still growing com-
paratively fast. According to this year's budget
estimates it may moreover be assumed that, apart from
a few exceptions, the Linder again intend to increase
their capital expenditure. It is true that their actual
expenditure under this head would not yet appear to
have risen during recent months, but is likely as usual
to show an appreciable rise only from the second
quarter of the financial year onwards. Nevertheless the
need for borrowed funds has appreciably increased in
view of the deterioration on current account.



Public Finances
in millions of DM

1956 1957 1958
2nd Qtr. | 3rd Qtr. | 4th Qtr. | 1st Qtr. | 2nd Qtr. | 3rd Qtr. | 4th Qtr. | 1st Qtr. Feb.h) l March April May?)
Deposits of Public Budgets
with the Bundesbank®)

Total?) 7.548 7,737 6,673 6,580 6,270 5,418 4,163 3,769 3,765 3,769 3,366 3,294
Federal Government?) 6,821 7.037 6,136 5,874 5,150 3,941 3,238 2,790 2,964 2,790 2,793 2,578
Equalisation of Burdens Fund 398 389 314 372 468 494 288 140 383 140 48 259
NATO Powers®) - —_ — - 216 485 116 71 43 71 37 12
Linder 295 277 204 294 411 461 491 731 355 731 467 428
Local authorities and social insurance
institutions 34 34 19 40 25 37 30 37 20 37 21 17

Deposits of Public Authorities
with Credit Institutions®)?)

Total 7,713 8,172 9,192 9,898 9,998 10.190 | 10,737 |[10,924 | 10.858 | 10,924 | 10,497 | 10,943
Sight deposits 2,232 | 2,240 | 2,708 2,448 | 2,441 2,396 | 2,810 | 2,741 2,523 2,741 2,447 2,506
Time deposits. 3,763 | 4320 | 4,867 | 5,859 | 5,901 6,128 | 6,216 | 6,383 | 6,575 | 6383 | 6196 | 6,557
Savings deposits 1,718 1,612 1,617 1,591 1,656 1,666 1,711 1,800 1,760 1,800 1,854 1,880

Indebtedness of Public
Authorities™)

Domestic credit-market indebtedness®)

Total 8,276 8,583 9,000 9,278 9,693 10,083 | 10,308 ¢)| 11,209 ¢) . 11,209 ¢) : :
thereof :
Federal Government 633 608 599 504 503 503 0 [ [+ o o 0
Egualisation of Burdens Fund 816 816 816 820 818 751 727 653 698 653 653 653
Linder 2,164 2,240 2,379 2,575 2,756 2,854 3,053 3,373 3,355 3,373 3,368 M
Local authorities®) 4,650 4,900 5,150 5,370 5,600 5,950 6,450¢)| 7,100¢) . 7,100¢) . .

Equalisation claims

Total 20,600 20,589 20,569 20,629 20,597 20,570 20,523 20,457 . 20,457
Federal Government 8,066 8,073 8,082 10,694 10,693 10,689 10,698 10,018 . 10.618 N
Lander 12,534 12,516 12,487 9,935 9,904 9,881 9,835 9,839 . 9,839 . .
Covering claims
(Equalisation of Burdens Fund) . . . 2,375 . . . . . Cee . .
External indebtedness
federal Government 8,125 8,029 8,056 8,076 8,061 7,972 7,982 7,993 - 7,993 :
Linder 202 200 184 204 187 183 183 e . i e . :
Indebtedness of Public ‘
Enterprises™®)
Federal Railways”) 2,819 2,900 3,037 3,370 3,535 3,618 3,950 | 4,292 4,165 | 4,292 Cee v
Federal Postal Administration”) 2,173 2,214 2,371 2,479 2,516 2,682 2,845 3,044 3,044 3,044 3,045 3,330
Receipts from Taxes and Levies

Tax receipts of Federal Government and

Linder
Total 9,111 9,752 | 10,283 | 10,215 9,868 10,199 | 10,641 |10,312 2,575 4,416 2,693°)| 2,766°)

theteof :

Wages Tax 1,212 1,393 1,512 1,417 1,113 1,368 1,391 1,372 418 340 385 456

Assessed Income Tax 1,152 1,198 1,330 1,499 1,565 1,421 1,393 1,326 109 1,039 112 83

Corporation Tax 823 853 1,072 1,133 1,041 1,051 1,282 1,294 137 964 136 69

Turnover Tax 2,909 3,070 3,201 3,097 3,063 3,128 3,310 3,201 973 928 1,057 991

Excise and Customs Duties 1,895 2,082 2,198 2,100 2,083 2,206 2,316 2,123 567 800 704 703
Equalisation of Burdens Levies 594 480 555 551 534 462 532 508 346 70 86 368
Local Taxes 1,484 1,530 1,660 1,658 1,754 1,765 1,834 1,705 . . . .

Federal Budget

Cash receipts 7,006 7,165 7,283 7,256 7,118 7,231 7,900 7,663 2,040 2,870 2,503 2,308

Cash expenditure 6,318 6,874 8,184 7,426 7,855 8,411 8,221 8,126 2,689 3,027 2,481 2,559

Cash surplus (+) or deficit (—) 4688 | +201 | —o901 | —170 | —787 | —1,180 | —321 |— 463 |-— 6490 | — 157 |+ 22 | —251

Equalisation of Burdens Fund
Receipts 906 805 947 953 847 889 1,002 217 512 154 216 ..
Expenditure 947 875 1.000 917 711 859 1,146 1,030 333 401 257 e
Workers” and Employees’ Pension
Insurance Funds
Contribution receipts 1,741 1,870 1,927 1,942 2,457 2,650 2,702 2,628 743 831 817 872
Pension payments®) 1,909 1,645 1,827 1,812 3,347 2,676 | 2,800 | 2,943 971 987 980 995
Unemployment Insurance Fund
Contribution receipts 405 439 ; 435 340 305 354 343 334 93 118 100 123
Benefit payments 119 89 . 138 442 155 109 159 633 209 194 100 57
For data for previous months and for explanatory remarks see Tables under VI (Public Finances) in the Statistical Section of this and previous Monthly Reports.
*) Position at end of quarter or month, — 1) Up to 31 July 1957 including equalisation claims temporarily repurchased. — 2) Including deposits of the Federal Govern-
ment with the Land Central Banks. — 3) In so far only as fed from Federal resources. — 4) Besides the deposits of the aforementioned budgets also comprising the
deposits of the Federal Railways and the Federal Postal Administration, of other public enterprises (in so far as they have no legal personality of their own), and
of Allied agencies. — 5) Post-currency-reform indebtedness; including own bonds in portfolio. — ©) Partly estimated, — 7) Excluding indebtedness towards the Federal
Government, payment arrears and external indebtedness. — ®) The special payments made under the Laws on Supplementary Pension Payments were recorded for the

periods in which they were actually expended. — ¢ Months with comparable tax maturities. — P) Provisional, — e) Estimated.
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As was already pointed out last month in these
columns, the Linder have for some time been making
efforts to procure additional resources on the
credit markets. In the first quarter of the calendar
year their indebtedness rose by some DM 320 million,
or considerably more than in any previous quarter.
With a simultaneous decline in their floating debt
(comprising cash advances from the Bundesbank and
money-market paper) their long-term indebtedness
actually increased by close on DM 400 million. Of this
sum about DM 180 million was raised through the
issue of loans of the Linder themselves, while the
greater part amounting to over DM 200 million
represented direct lending by banks to the Lander and
mainly consisted of loans granted by Central Giro
Institutions and Mortgage Banks on the basis of com-
munal bonds issued. In April a further amount of over
DM 50 million accrued to the Liander in this way.
Since certain Linder such as Bavaria, Hamburg and
Baden-Wiirttemberg have either not yet called at all
the funds promised them, or have called only insig-
nificant portions, a further increase in such indebtedness
must be expected in the coming months.

During recent months the cash reserves of the Lin-
der have if anything decreased. That applies at all
events to the monies which the Lander keep at or
employ through the Bundesbank, and which greatly
declined in April and May (contrary to the movement
a year ago) after they had at about DM 770 million
been appreciably greater at the end of March than in
previous months such as March and December 1957
containing comparable payment dates. It is true that
in June the balances at the Bundesbank were replen-

The Position of the Liander in relation to the Bundesbank

in millions of DM
Funds maintained with, or Cash
employed through, Bundesbank )

_ advances Net

Position 1 Money- té_ll:: funds

Total Bale;nces r_uarkct Bundes- | (1 less 4)
invest- bank
ments
1 2 3 4 | 5

1956 end-Dec. 461 204 257 102 359
1957 mid-March 1,219 851 368 —_ 1,219
end-March 628 | 295 333 25 603
end-April 621 331 290 -2 . 527
end-May 625 317 308 73 i 552
mid-June 1,409 1,038 371 — 1,409
end-June 761 411 | 350 35 ' 726
end-Dec. 547 491 56 84 463

1958 mid-March 1,640 1,582 58 8 \ 1,632
end-March 769 731 38 46 | 723
end-April 490 467 23 65 425
end-May 461 428 33 39 422
mid-June 1,622 1,590 32 — 1,622

1) Up to 31 July 1957 including equalisation claims temporarily repurchased.

ished through the large receipts in connection with the
quarterly tax date; it is however doubtful whether the
end-of-March position will be reattained at the end of
June. The monies which the Linder have with the
approval of the Bundesbank deposited at other financial
institutions also seem to have declined during recent
months.

Pension Insurance Institutions and
Unemployment Insurance Fund

At the moment the finances of the public Pension
Insurance Iustitutions, last described in the Report
for February, are under the influence of a rise in pension
expenditure greater than was expected at the beginning
of this year. This is partly due to the rapid working
off of the outstanding applications for pensions carried
over from the previous year, and to the resulting pay-
ments of arrears; it was however also partly because
until recently the inflow of fresh applications had been
relatively large, no doubt owing to the fact that the
reform laws revived pension claims which used not to
be met under the previous arrangement. Consequently
the expenditure on pensions under the Workers’ and
Employees’ Insurance (figures for the Miners’ Insurance
are not yet available) rose in the first five months of
this year to a monthly average of DM 980 million as
against one of about DM 885 million in the whole of
1957, It is not yet possible to see the trend in the other
expenditure, which accounted in 1957 for about 13
per cent of the total. It may however be assumed that
in percentage terms the increase was even greater than
that in pension payments, because in particular the
health insurance of pensioners required appreciably
larger contributions than a year ago. In terms of ab-
solute amount however these items of additional ex-
penditure have not nearly equalled the additional
expenditure on pensions.

Against the rise in expenditure, it is true, there was
also a comparatively large increase in receipts. On the
monthly average from January to May the contri-
bution income alone amounted in the case of Work-
ers’ and Employees’ Insurance — to which, for the
reason mentioned above, this account must be con-
fined — to about DM 860 million as against a monthly
average of some DM 810 million for the year 1957.
At the same time the Federal grants were increased by
6.1 per cent in connection with the redetermination
of the general assessment basis which was effected in
December, and which governs the pension cases newly
arising in 1958. The two types of insurance would
therefore seem to have achieved further substantial
surpluses of receipts. Nevertheless it is questionable
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Contribution Income and Peusion Payments

of the Public Pension Insurance Institutions 1)

in millions of DM
Contributions Pensions
i | )
Period Workers’ :Employees’| Workers’ |Employees’
in- in- in- in-
surance surance surance surance
1958 January 663 ! 391 662 322
February 503 240 855 316
March 543 | 288 661 326
April 525 ‘ 292 648 332
May 585 1 287 656 339
Monthly average {
January/May 564 | 300 656 327
For comparison : |
Monthly average : .
1957, total 541%) 272%) 5953%) 292%) |
1956, total 414 194 400 | 185
|
') Excluding Miners’ Pension Insurance Fund, — ?) Including contribution
transfers from the Unemployment Insurance Fund (totalling about DM 97
million). — %) Including advance and bad payments in connection with
the pension reform,

whether the whole of 1958 will show — as it seemed
likely to do at the beginning of the year — so large a
surplus as that of about DM 1.8 billion!) attained last
year. If the income and expenditure trends so far
discernible continue, surpluses of the order of only
DM 1'/2 billion may rather be expected to occur. Thus
they would be smaller by about DM 1 billion than in
1956, when they reached an unequalled peak of DM
21/2 billion. ' '

This year, unlike 1957, a substantial part of the
accounting surpluses will also arise in the Employees’
Insurance. The reason is that since the beginning of
1958 the Workers” and the Employees’ Insurance
Institutions have been repaying to each other the cost
of pensions for insured persons who change their
category, with the result that substantial sums are on
balance accruing to the Employees’ Insurance, since
appreciably more workers become employees in the
course of their working life than vice versa. On the
other hand on the Miners’ Pension Insurance, which
has always made only a comparatively small contribu-
tion to capital formation, only insignificant surpluses
will arise in the future also because in its case under
the provisions of the amending law only 5 per cent of
the pension burden which is to be borne out of its own
resources, and which in 1957 amounted to not quite
DM 1 billion, is to be paid into the reserve.

During the course of this year to date the finances
of the Usnemployment Insurance Fund have been
heavily burdened by the relatively large extent of

') Like all the data given in this chapter, this figure refers to the area of the
Federal Republic including Berlin (West). This explains the difference from the
amount shown on p. 44 of this Report.
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seasonal unemployment. In the first four months of
this year roughly DM 730 million were paid out for
benefit purposes against some DM 490 million in the
corresponding period of 1957. Accordingly at a total
of about DM 420 million the deficits for those months
were considerably greater than in earlier years. It was
not until May, the last month for which figures are to
hand, that receipts again exceeded expenditure —
although only by about DM 16 million. In the remain-
ing months the accounting surpluses seem hardly likely

to exceed those of last year, averaging about DM 40
million per month from June to December. Since this
will not even be enough to offset the deficits men-
tioned above, it seems that the phase of excess receipts
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which. had marked the financial position of the Un-
employment Insurance Fund in past years is for the
present ended. The reasons for this change have been
several times pointed out in earlier Reports. The chief
reason doubtless lay in the further lowering of the
contribution rate from 3 to 2 per cent of earnings in
connection with the pension reform in 1957, since this

caused substantial shortfalls in receipts. Besides this
however the raising of benefit rates which took effect
a little later, and the fact that apart from seasonal
movements the number of recipients of benefit has for
some time hardly been declining any longer, also
contributed to the deterioration in the finances of the
Unemployment Insurance Fund.

Production and Markets

Seasonal Increase of Activity with
Varying Cyclical Influences

Production, sales and employment were largely
characterised during recent weeks by the increase of
activity which is usual at this season in outdoor callings
and in other branches of activity subject to a definite
seasonal trend. In particular there was a vigorous rise
in building activity, which made good at least part of
the shortfall that had occurred in the early spring under
the influence of the bad weather. In May, the last
month for which figures are available, the index of
output in the building industry proper was for the
first time since the spring of last year higher than in
the corresponding month a year before; and, unless all
the signs are deceptive, this trend continued in June.
It is also largely because of the growth of building
activity that unemployment has again greatly declined
of late. At the end of May, being the last date at which
figures were to hand as this Report went to press, the
number of unemployed registered at labour exchanges
was only 470,000, against 590,000 at the end of the
previous month, about 1,430,000 in January, and
494,000 at the corresponding date last year. Thus in
the Federal Republic, unlike many other countries, the
level of unemployment has again dropped below that
of a year ago. This, on a non-seasonal view, has
brought it down to its lowest point to date. Although
precise data on this subject will be available only with
the quarterly employment statistics for the end of June,
it can consequently be assumed that even now the
“unemployment ratio“ — that is the ratio between
those unemployed and the total of employed and un-
employed wage and salary earners — is already down
again to about 2 per cent — a level below which the
ratio has been only once, at the peak of the season
last autumn.

Nevertheless, apart from certain skilled building
trades, no further intensification of the labour shortage
which has now been “structural® for years has
yet appeared. One important reason would seem
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to be that, as between both branches of activity and
regions, the labour market is now in a better state of
balance than say two or three years ago. As between
branches of activity, the chief point is that in those
callings where male workers are mainly employed the
demand for labour has grown by less than the average.
In the building trade for instance the level of output,
despite the great seasonal rise in the last two months,
is at present still somewhat lower than at the corre-
sponding date two years ago. If therefore allowance
is made for the progress since achieved in rationalisa-
tion there ought to be no difficulty here in achieving
equal output with a smaller number of workers. In fact
the number of male unemployed in May, at about
250,000, was approximately the same as at the corre-
sponding date in the two previous years, whereas the
number of female unemployed was only 219,000
against 241,000 a year earlier and 286,000 in May
1956. The general lessening of labour-market tension
by comparison with the preceding years, despite the
relatively low level of unemployment, is further clear
from the fact that at 228,000 the number of vacant
jobs recorded at labour exchanges was lower by 3,000
and 28,000 than in May of 1957 and 1956. The fact
that in May the number of registered short-time work-
ers rose to 71,000, against 58,000 in April and 11,000
in May 1957, also points in the same direction.

An important fact in this connection is that on the
whole the seasonal increase of activity in recent
months was supported by only a relatively slight non-
seasonal upswing, since against the upward trends
which were present in certain spheres — and in some
were actually becoming stronger — there continued to
be downward trends in others. Especially typical of this
contrast during the period under report was the course
of industrial production. In May the index for this as
reckoned per working day by the Federal Statistical
Office fell according to the figures so far available to
232 against nearly 234 in the previous month, on the
basis 1936 =100, this movement being quite contrary
to that which is usual in these two months. Thus for the



first time since 1948 the index was no longer higher
than at the corresponding time a year before whereas
in the first four months of the year, despite the serious
hindering of outdoor work by the weather, it had still
shown year-to-year growth-ratios of between 2 and
5 per cent. It is of course quite possible that this was
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largely due to chance influences. May had five Satur-
days, which for the present are still counted as full
working days in the calculation of the index per work-
ing day, although the five-day week has already be-
come general in a large part of industry. In May more-
over two special public holidays (namely Ascension
Day and 1 May) fell on a Thursday; and it is generally
known that in present circumstances, at many enter-
prises where there is no work on Saturday, no work is
in such a case done on Friday either. Probably there-
fore the calculation of the index was based on too large
a number of normal working days, the index being
thereby depressed. On the other hand the fact
that working hours were lost on such a scale is also a
pointer to the present business situation, since it can
hardly be assumed that if demand had been more
pressing the employers would have accepted stoppages
to such extent, and in some cases even permitted them
with alacrity with a view to reducing their stocks. No
doubt therefore the present sluggishness of the pro-
duction index is also due to the slackening tendencies
which, as has been repeatedly shown in these columns,
have for some time been apparent in a part of the
economy.
Tendencies to Slackening
Continuing Decline in Export Activity

Thus export activity, which in past years had been
one of the most important forces impelling the general
economic upswing, has further declined. At DM 3,012
million the exports in May were lower by 6 per cent
than in the corresponding month last year, after in
March this year they had already been below the level
of a year earlier by 4.8 per cent. It is of course true
that the foreign trade figures for individual months do
not permit immediate conclusions as to the basic trend,
because experience shows that they are often affected
by chance factors and are therefore always subject to
very great fluctuations. Still, even consideration of the
facts over a somewhat longer period shows that some
time ago exports reached a stage which can only be de-
scribed as marking time. So far last year’s seasonal peak
in exports, namely the monthly average of DM 3,238
million for the fourth quarter, has not been even nearly
reattained in any month of this year. In past years,
on the other hand, the export figures for the fourth
quarter were already exceeded during the first half of
the following year. It is further characteristic that the
export turnover in the first five months of this year
together was greater by only 1.7 per cent than in the
corresponding period of last year, whereas then there
had been a year-to-year growth-ratio of 22.8 per cent.
By now therefore the decline in foreign orders apparent




Production, Turnover and Employment

1956 1957 1958
1st Qtr. ( md Qtr.  3rd Qtr. | 4th Qtr. | 1st Qtr. ] and Qer. | 3rd Qu. | ath Qur. | 1st Qer. i
e — — Mardh AprilP) | May?)
Monthly averages |
!
Index of Industrial Production |
(per working day, 1936 = 100} *) ‘
Total 197 217 212 226 213 230 219 239 551 223 234 232
Building 119 238 234 210 148 227 212 199 119 128 210 233
Basic Materials and Producers’ Goods 176 202 199 197 195 211 205 207 199 201 210 212
Capital Goods 263 286 266 281 275 298 272 299 293 300 311 307
thereof: -
Madhine Building 252 282 261 267 264 291 260 284 271 286 291 286
Vehicle Building 431 469 400 424 451 494 414 462 528 534 554 558
Consumer Goods 188 196 195 219 206 210 204 226 208 209 216 206
thereof: ;
Textiles 138 190 190 207 206 197 194 208 196 188 194 180
! I
Hard Coal Mining (000 tons) : }
Output per working day 446.1 446.9 430.4 452.4 450.8 459.8 409.3 452.4 448.5 444.3 | 464.2 458.6
Pithead Stocks (Hard Coal and Coke) ) 462 164 201 269 256 186 371 753 3,829 3,829 ¢ 5,882 6,560
Hard Coal Imports (excluding Coke) 1,461 1,454 1,781 1,547 1,424 1,950 1,969 1,854 1,464 1337 | 1,345 1,268
. i
Iron and Steel Industry (‘000 tons) I
Qutput of Pig Iron per calendar day - 47.0 47.3 48.7 49.1 49.6 48.6 50.6 52.3 50.8 48.8 | 45.9 43.6
Qutput of Raw Steel per working day 74.6 76.2 76.2 79.0 79.3 82.1 79.3 84.1 82.4 79.3 | 78.3 78.1
Finished Rolling Mill Products®) ;
Deliveries 1,269 1,258, 1,322 1,304 1,363 1,270 1,367 1,394 1,355 1,353 1,238 1,245
Orders booked 1,351 1,303 1,333 1,394 1,377 1,325 1,333 1,325 1,162 1,125 1,248 1,047
Orders on hand ')’ 6,419 6,346 6,219 6,302 6,179 6,128 5,782 5,420 4,551 4,551 4,459 4,158
Orders booked in Industries ! |
(Values, per calendar month . .
in per cent of 1954 turnover) | .
Total 132 137 134 146 143 142 142 146 136 138 | 140
Basic Materials 128 135 138 142 139 139 148 142 129 131§ 134
Capital Goods 148 147 141 154 156 151 152 157 161 160 164
thereof: i
Machine Building 156 148 | 141 162 163 151 151 154 158 153 168
Vehicle Building 150 156 141 130 156 155 146 152 176 . 176 180
Consumer Goods 117 127 115 143 131 133 118 135 111 117 117
thereof :
Textiles 124 122 113 144 137 124 107 120 101 104 103
Building !
Hours worked (millions)®) | 1
Total 130.6 & 2468 254.0 . 218.8 153.4 218.7 222.9 198.1 117.8 130.3 195.9 217.0
Residential Building 59.7 117.7 120.3 102.5 70.4 104.9 104.6 90.0 50.1 55.6 92.9 s
Buildings for Public and Transport i
Purposes 34.1 69.8 73.5 64.1 43.2 62.1 65.6 61.1 34.4 39.1 57.1
Buildings for Trade and Industry 34.7 50.0 51.2 46.5 36.6 42.4 44.4 41,6 31.5 33.0 39.5
Planned Building Expenditure for approved
Buildings (millions of DM)
Total 1,091.0 1.417.3 1,437.2 1,350.1 | 1,101.4 1,384.5 1,565.2 1,348.8 | 1,208.8 | 1,374.9 | 1,509.4
Dwelling Houses 647.1 918.6 920.9 825.4 695.5 893.1 1,002.6 860.0 746.6 863.2 972.1
Other Buildings 443.9 498.7 516.3 524.7 405.9 491.4 562.6 488.8 462.2 §11.7 537.3
Housing Mortgage Loans by Institutional
Investors (millions of DM) %)
Amounts promised per Month 355.2 355.5 315.2 .290.9 344.6 357.2 432.3 427.1 475.0 549.9 515.1 450.1
Out-payments per Month 313.1 341.3 391.3 423.6 284.6 289.9 352.5 403.6 305.7 322.8 333.0 301.1
Retail Turnover (1954 = 100)
Values : ; :
Total 11 115 115 153 114 128 126 160 124 135 134 139
of which: !
Food. Beverages.and Tobacco 13 ! 113 116 135 114 126 127 144 125 135 137 136
Clothing, Linen, Underwear, Footwear 104 112 103 175 106 131° 116 177 113 124 125 145
Household Equipment and Furniture 110 120 128 175 122 128 139 185 132 143 132 136
Other 117 121 122 149 119 132 134 160 132 148 143 139
Labour Market (thousands)
Unemployed ") ) .
Total 1,019.3 478.8 411.1 1,088.6 702.2 4537 367.5 1,212.9 | 1,008.2 [ 1,108.2 589.7 469.9
Men 666.6 215.0 179.7 769.5 402.5 237.3 189.5 930.1 833.7 833.7 344.0 250.6
Women 352.7 263.8 231.4 319.1 299.7 216.4 178.0 282.8 274.5 274.5 245.7 219.3
Employed Wage and Salary Earners %) 17,531.4 E 18,391.5 | 18,609.4 | 18,002.5 | 18,464.6 | 18,920.4 | 18,966.9 | 18,1855 | 18,319.8 .8,319.8 . .

For data for previous months and for explanatory remarks see
of this Report. — !} Positlon as at end of month or quarter. —
for tube works., —

from January 1953, including semi-finished goods
of quarter. — P) Provisional figures. — ") Original basis: 1950 =

Tables umder VIII (Production, Inflow of Orders, Labour Market, Turnover and Prices) in the Statistical Section
broad strip and steel tubes, including products for further processing; as

®) Excluding all semi-finished goods,
3) Building industry proper, total. — 4) Not including life assurance companies. —
100. — Details may not add to totals because of rounding.

5) Position at end
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since the beginning of last year has already affected
actual export sales to the extent of practically stopping
any further rise in exports. Consequently the export
ratios in many industries already show a notable
decline. In the period from January to April this year
(the figures for May being not yet available) the ratio
of foreign sales to total sales was for instance only
36.3 per cent against 38.6 per cent a year earlier in the
precision instruments and optical goods industry, 19.6
against 20.6 per cent in electrical engineering, and
15.6 against 20.9 per cent in the steel industry. It is
solely due to the continuing exceptionally large exports
of motor vehicles that in industry as a whole the export
ratio in the same period was 15.2 per cent, against
15.4 per cent a year before, although even the figure
of 15.2 per cent shows that the main emphasis in the
recently still apparent expansion has clearly shifted to
domestic sales.

Export Ratios of Selected Industries
Export sales in per cent of total sales

January to April
Industry
1957 1958
All industries 15.4 15.2
thereof:
Steel 1) 20.9 15.6
Chemicals 23.1 22.2
Mechanical engineering 31.0 31.0
Vehicle building 30.9 36.6
Shipbuilding 64.8 57.4
Electrical engineering 20.6 19.6
Precision instruments and optical goods 38.6 36.3
Hardware 18.7 16.6
Textiles 8.1 7.6
') Blast-furnaces, steel and hot-rolling mills.

As yet the movement in orders from abroad affords
no certain evidence that the decline in foreign demand
is over. In the first quarter of this year the orders
coming from abroad were smaller by 9 per cent in value
than in the corresponding period of the previous year.
In April, the last month for which figures are to hand,
the picture altered inasmuch as by comparison with the
previous month the overall index for foreign orders
showed a rather large rise which brought its level up
again to about 1 per cent above that of a year earlier.
On going into details however one finds that this
improvement was almost entirely confined to the rolled-
steel and mechanical-engineering industries, whereas
in most other industries orders remained at a relatively
low level. In the rolled-steel industry and mechanical
engineering however this was evidently no more than
a passing trend partly caused by individual large orders
because, according to the figures already available in
these lines, the inflow of orders in May was down again

to the relatively low level of previous months. For the
present therefore there is little indication of any change
in the course of foreign demand. From the relation
between incoming orders and sales since the summer
of last year it appears however that actual export
deliveries were no longer quite covered by current
demand, so that if anything a tendency to a further
decrease in exports must be expected unless fresh orders
increase again before the working off of uncleared
order backlogs — some of them still quite large, it is
true — has made further progress.

Decline in Demand due to the “Stock Cycle”

A notable impairment of the trend of activity during
the period under report was also due to the fact that
the decline in demand resulting from the effort to
reduce. stocks of goods persisted. As has been more
than once stated in these columns, this particularly
affected some of the basic industries and of the tra-
ditional consumer goods industries. In both cate-
gories, according to the latest figures available, the
inflow of domestic orders has further declined or has
at least not yet recovered. In the basic industries in
April, just as on the monthly average for the first
quarter, such orders were smaller by 5 per cent in terms
of value than in the corresponding period of last year,
and in the consumer goods industries by 10 per cent.
In some of the industries primarily affected there were
even much larger declines, for instance of 20 per cent
in textiles, 18 per cent in leather production and 9 per
cent in the clothing industry. So far the industries have
been able to stand these contractions in incoming
orders with relative ease because they still had sub-
stantial order backlogs and therefore — often to the
great discomfiture of the parties placing orders, some
of whom had given these on a considerable scale in
previous years “by way of precaution® — they were
in a position to keep their deliveries, and consequently
also their production, at a comparatively high level.
Moreover, in many cases producers have hitherto been
trying to absorb the effects of the cuts in orders by
increasing their own stocks, and thereby for the present
to avoid cuts in output as far as possible. It is thus
precisely in the producers’ sphere that involuntary
stock formation has of late assumed substantial pro-
portions in some cases; in this connection only the
much discussed rise in pithead stocks of coal need be
recalled. For many producers however the maintenance
of this policy has become more difficult in the course of
time, so that certain cuts in output have become un-
avoidable — although there is hardly any case in which
such cuts have assumed proportions similar to those in
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other countries, where the course of activity is at
present also largely determined by such “stock-cycle”
reactions. At present any much greater reduction of
output is moreover prevented by the fact that in the
Federal Republic the ultimate consumption of the prod-
ucts of those industries which are now at a low point of
activity due to the stock cycle remains high, and in
many cases is actually still rising. This, as has been
emphasised in various quarters during recent weeks,
applies not only to the consumption of basic materials
for the capital goods industries, such as steel; it also
applies to ultimate sales of consumer goods, especially
those produced in the “traditional” consumer goods
industries. Thus for instance retail turnovers, which
subject to certain reservations continue to represent a
thoroughly usable indication of the general trend of
consumption, have of late been quite favourable. Total
retail turnovers in May were greater by about 10 per
cent in value, and some 6 per cent in volume, than in
the corresponding period of last year. It must indeed
be borne in mind that this year the business connected
with the Whitsun holiday fell almost entirely in May,
whereas last year Whitsun was later, so that part of
that business extended into June; but even if the first
five months of the year are regarded as a whole, one
finds by comparison with the corresponding period of
last year a rise in retail turnovers of 7 per cent in value
and 3 per cent in volume. Thus the tendencies to
slackening in some of the so-called consumer goods
industries, just as in the basic industries, are largely
due to variations in traders’ stock-holding arrange-
ments, that is to factors which on a longer view contain
the germs of a counter-reaction. It has been repeatedly
pointed out in these Reports that industry could greatly
speed such a counter-reaction, or could at least avoid
further cuts in stocks (and hence, maybe, cuts in its
own production) if through price reductions it stimu-
lated its customers’ desire to buy.

Supporting Factors
The Easing of the Money and Capital Markets

Even so far however the tendencies to slackening
just described already had against them appreciable
supporting factors, and in some cases even expansive
forces. Among these the first to mention is the per-
sistent easing of the money and capital markets,
especially the latter, as already described in the first
chapter of this Report. That process has in particular
given a notable impulse to capital expenditure on build-
ing, which in 1956 and at the beginning of 1957 had
encountered palpable difficulties owing to the then
state of the capital market. In the first place the build-
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ing of dwelling-houses has been favoured. Since as long
ago as the summer of last year a rising tendency has
been shown by the amount of mortgage loans promised
by institutional investors, especially the savings banks
and building and loan associations; and during recent
months this trend has continued in more marked form.
Thus in the first quarter of this year the amount of
mortgage loans promised by all institutional investors
for housing was greater by 30 per cent than in the
corresponding period of last year; and in April and May
the promises of mortgage loans (other than those of life
assurance companies, which are not yet known) were
35 per cent greater than a year earlier. At the same



time the appropriations of public monies for house-
building have greatly risen, so that the relation between
capital-market funds and public authorities’ lend-
ings which is now laid down for the financing of
publicly assisted house construction seems to be largely
assured. This easing of the financing has greatly
stimulated the planning of house construction. In the
first three months of this year the permits granted by
the building authorities were greater by 7 per cent, and
in April — the last month for which figures were avail-
able as this Report went to press — they were greater
by 14 per cent, as measured by the estimated building
costs, than in the corresponding period of 1957. As a
result of the growing productivity of the capital market
it is also much easier to carry out the building projects
of public authorities, and especially of local authori-
ties, than had been the case during the past two years
— when moreover the public authorities ordering build-
ing had imposed on themselves certain voluntary limi-
tations with a view to relieving the building market.
Accordingly the orders for building given by public
authorities have shown especially marked expansion
during recent months. Estimated building costs for

The Situation in the Building Industry

Quarter (monthly average) l‘
April ! May

Year 4th

Qtr.

and | 3d
Qtr. . Qtr.

1st
Qtr.

Housing Mortgage
Loans promised by
Institutional
Investors
in millions of DM
1956

1957
1958

344
481

3421)
3561)
450),

341%)
3581
5151)

4,568
5.294

400
399
517

405
400

374
484

Estimated Building
Costs for Approved
Buildings

in millions of DM
total 1.436

1,493

1,437
1,565

1,350} 1,343
1,349 | 1,290

1956 (16,129
1957 {16,200 1,
1958 . 1,

1,091
101
209

1,417
1,385

of which: for resi-
dential
buildings 1956

1957
1958

958
959

647
696
747

219
893

921
1,003

825
860

824
856
972

10,061
10,354

for trade,

industrial

and farm

buildings 1956
1957
1958

382
450

401
400

415
439

404
372

4,811
4,636

351
334
366

343
427
for public
buildings 1956
1957
1958

97
84

102
124

121
117

1,258
1,211

93
72
96

98
91 91

111

Qutput of Building
Industry proper
(1936 = 100)

260

226
233

210
198

220
221
210

119
148
119

234
212

1956
1957
1958

200
196

238
228

) Not including promises of life assurance companies.
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public. authorities” approved building projects, which
however account for only about one-eighth of all
building permits, were greater by 30 per cent in the
first four months of this year than in the corresponding
period of last. Remarkably enough however the build-
ing plans of trade and industry now also seem to have
revived after a certain interval; the estimated expendi-
ture on their approved building projects (the figures
include farm buildings) was greater by 21 per cent in
March and April than in the corresponding months of
last year. It is true that so far the actual building out-
put has not risen by so much as the building permits,
which as a rule come first. In May however, as already
mentioned, the erection of bare shells of buildings in-
creased by much more than the usual seasonal extent;
in that month indeed the index of output in the build-
ing industry proper, after having been for a year below
the level of a year earlier, was higher by 3 per cent
than in May 1957.

It is true that equipment investments, which are as a
rule less dependent on credit and on interest rates than
those in building, have not as yet been so much affected
by the easing of the credit markets. Nevertheless such
investments have not only maintained their high level
of a year earlier, but have, if anything, actually
risen above it. According to provisional estimates the
total sales of capital goods within the country during
the first four months of thisyearwere greater by at least
5 per cent in value, and about 3 percent in volume, than
in the corresponding period a year before. The orders
placed also continue to show a slightly rising tendency.
Thus for instance in mechanical engineering, the mos-
important supplier of capital goods, the orders coming
from the home market were above their level of a year
earlier by fully 1 per cent in value during the first five
months of this year; and in electrical engineering
domestic demand, also for capital goods, seems if any-
thing to have shown a somewhat greater rise. This
trend thus no doubt forms a certain counterweight to
the caution in the placing of orders which is apparent
in many other sections of industry.

Boom Special to certain Durable Consumer Goods

Finally a localised expansive factor which is proving
to be more and more important is the boom special to
certain durable consumer goods, such in particular as
automobiles, electric household appliances, television
sets and requisites connected with the wave of travel
which is again clearly apparent this year. To a sub-
stantial extent these are what may be called structural
elements of upswing. In respect of many of the goods
mentioned here the German population have so far



beenr relatively scarcely supplied, even in the light
of the level of their incomes, because in the course of
reconstruction after the:war it was naturally the more
urgent gaps in necessities such as housing, ‘house-
hold articles, furniture, clothing and the like that had
to be closed fitst. For a time therefore a comparatively
large part-of the German population’s income has had
to be"spent -on ‘goods in which other countries had
already reached a certain degree: of saturation; and it
must moreover be borne in mind that for many years,
with a viewto promoting governmental support. of re-
construction, those incomes had been subject to taxa-
tion .at a relatively high:level. For this reason the
number of certain consumer goods which the people
possess, and which in some other countries are regarded
as an almost self-evident éxpression of a high standard
of living, is still comparatively modest in the Federal
Republic. By 1957 for instance every tenth person in
Sweden, every twelfth in France and the United King-
dom and every seventeenth in Belgium owned an auto-
mabile; but.in the Federal Republic, even at the begin-
ning of 1958, only. every twenty-first person did so.
The relationships would seem to be similar, and in
some cases probably even more unfavourable, as
regards the numbers of certain household appliances
or of television sets. Especially in the television boom
the Federal Republic still lags far behind some other
West. European. countries; in 1956 for instance —
unfortunately no more recent comparable figures are
available — there were in the United Kingdom 128
television sets to every 1,000 inhabitants, but in the
Federal Republic only, 13 — a figure which had risen
to only 23 even by the end of 1957. The more that
income grows; and the more the gaps in other holdings
of durable consumer goods are filled, the more demand
is directed to the previously “neglected” articles. To
some extent the consequent, growth of demand is
actually enforced by the general economic trend. Thus
in particular the extremely keen demand which is at
present directed to all articles connected with “advance
in technique and rationalisation in the household” such
as automatic heating contrivances, washing machines,
dishwashing machines and the like, evidently has the
closest: of ¢onnections with ‘the shortage of domestic
staff which became highly acute some years ago in the
Federal Republic as well as elsewhere. Not only do
many households try so far as possible to replace the
missing domestic workers by devices which make house-
keeping technically easier; as a rule it-is even essential
to introduce more technical refinements, and to make
the house-work easier, in order to retain or obtain any
house-workers at-all:: -
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In all the spheres which are affected by the growing
“motorisation” and the advance in domestic technique,
therefore, there is at present a boom. In the first five
months of this year alone the number of automobiles
newly licensed, at 263,000, was greater by nearly
42,000 than in the corresponding period of last year.
The most important factor of expansion here was the
increased use of automobiles by private buyers, espe-
cially among employees, smaller traders and craftsmen
and in the higher categories of workers. Thus in 1957
workers, employees and officials accounted for the first
licensing of 191,000 brand new automobiles, against
158,000 in the corresponding period of last year, while
the number licensed for other physical persons and
bodies corporate rose only from 293,000 to 313,000.
When it is further borne in mind that in the case of
enterprises the acquisition of new automobiles is often
linked with the sale of used vehicles, and that among
the takers of these latter private persons and wage and
salary earners in particular form as a rule the great
majority, it becomes clear to how great an extent the
expansion of the automobile industries’ domestic sales
was already assisted last year by the penetration of
passenger cars into the widest sections of the people;
and during the current year the same trend will prob-
ably be apparent in even greater degree.

A quite similar picture is presented by the other
more durable consumer goods. It has repeatedly
been shown in these columns how greatly the sales of
such goods affect the relatively favourable trend in
those capital goods industries which in reality produce
not only actual capital goods but also, on a major scale,
the more durable consumer goods. Recently too this
circumstance was of great importance. While for-in-
stance in May the production index for the group of
so-called capital goods industries was above the level
of a year earlier by 3 per cent, whereas in most other
groups the previous year’s level was not reached, this
was mainly due — apart from the previously mentioned
support given to investment activity by the easing of
the credit markets — to the keen demand which the
durable consumer goods that are produced in some of
these industties are encountering. Here again the deci-
sive factor is private demand, as reflected especially in
the turnover of retail traders specialising in the goods
in question. Thus for instance the retail turnovers in
radio and television sets and sound-reproducing appli-
ances in the first five months of this year were 21 per
cent greater in value than in the corresponding period
of last year whereas, as already mentioned, the rise in
total retail turnovers during the period was limited to
7 per cent.
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No doubt in some cases all these changes represent
merely shifts in consumption such as constantly occur
in an advancing economy. There can however be no
doubt that at the moment these shifts are especially
noticeable, and that they engender impulses which are
by no means neutralised through the relative loss in
popularity of other consumer goods, but are producing
an appreciable effect on the overall forces at work in
the economy. '

Prices and Wages

Prices during the period under report were character-
ised more clearly than before by the downward tend-
encies coming not only from the international fall in
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raw-material prices — the tendency to which has now
persisted for more than a year — but also from the
progressive easing of the domestic market position.
Especially at the producer and wholesale stages, where
the state of demand is largely determined by the
tendencies to slackening previously described, while
productive capacity is growing if only because of the
last few years’ capital expenditure on rationalisation,
and competition is consequently becoming more
marked, there has been clear evidence of a certain
downward pressure on prices. Evidently moreover
entrepreneuts were more ready to yield to that pressure
instead of making the attempt, which in the long run
would certainly be much more costly, to escape or avoid
by cuts in output the price reductions which were due.
Accordingly the index for prices of selected basic
materials and that for producers’ prices of industrial
products declined further in May, the last month for
which figures are to hand, doing so in some cases even
somewhat more than before. At the consumer level
however no general decline in prices has been apparent
of late. Apart from the fact that in this case, unlike
that of the consumer goods industries now affected by
tendencies to slackening due to the stock cycle, demand
has continued to show an upward tendency, an
important factor in this connection is that the
proportion of labour costs to the total creation of
wealth is in general higher according as the branch of
activity concerned is closer to the stage of final con-
sumption, because it is more difficult in such cases to
offset the risc in wages and salaries by measures
of rationalisation. Even so, in May the retail-price
index for the first time since last autumn no longer
rose; and at 0.1 per cent the rise in the cost of living
as measured by the index calculated to two decimal
places was only slight — a circumstance which is un-
fortunately not reflected in the index rounded off to a
whole number, because this slight rise brought the
index over the rounding-off point and so raised it from
119 in April to 120 in May. In addition the fact that
the index is based on the 1950 price-level which rep-
resented a definite low point in the trend of prices
after the 1948 currency reform — the same index
having stood at 107 at the beginning of 1949 for
instance — further impairs its outward appearance;
and this is quite apart from the other ways, repeatedly
mentioned in these columns, in which the index ex-
aggerates actual price rises — namely the relative
under-weighting of goods which since 1950 have ac-
counted for a larger share of consumption, but have
tisen in price only slightly or not at all, in some cases
having even become cheaper — as well as from the



Price Movements!)

1957 1958 Changes May 1958 as against
May February l March ] April May May 1956%) | May 1957%) i April 19584)
1950 = 100 per cent
Home Market ‘
Basic material prices, total 130 134 133 133 132 + 21 + 1.6 — 0.6
of which: Industrial products 145 147 147 146 146 4+ 4.8 4+ 1.0 — 0.2
thereof : Bricks 128 129 129 129 129 + 3.9 + o1 + o
Copper 114 88 93 93 94 — 392 — 177 + 0.2
Farm, forest and plantation products 117 121 120 121 119 — 0.8 + 2.4 — 1.1
thereof: Cotton 95 97 94 95 95 — 10.1 + 0.2 + 03
Raw wool, foreign 95 68 61 59 56 — 21.1 — 40.3 — 4.1
Timber (trunks), domestic 220 211 209 204 204 — 6.8 — 6.9 + o
Crude rubber 87 75 74 74 71 — 122 — 18.2 — 43
Potatoes 71 106 103 113 120 — 36.4 + 68.4 + 6.4
Hogs 92 94 90 24 88 — 115 — 3.6 + 4.5
Producers’ prices of industrial products, total 124 126 126 125 125 4+ 3.2 4+ o009 — 0.1
thereof : Basic materials and producers’ goods 139 139 139 139 139 + 15 — 04 — 0.2
thereof: Tron and steel 191 200 200 200 200 + 11.9 + 4.6 — 00
Non-ferrous metals 111 90 92 92 92 — 34.1 — 17.3 + 04
Paper production 140 140 140 139 139 423 — 03 — 0.0
Capital goods 132 134 134 134 134 + 5.5 + 1.6 — 0.0
thereof: Machine building 141 144 144 144 144 + 7.8 + 21 — ol
Vehicle building 107 109 109 109 109 + 2.4 + 12 + o0
- Consumer goods 102 102 102 102 10t + 3.4 — 0.4 — 0.2
thereof : Textiles 93 92 91 91 90 + 15 — 3.5 — o5
Footwear 104 106 106 106 106 + 3.6 + 2.4 + 0.0
Wood processing 129 130 130 130 130 + 4.2 + 1.1 + 0.0
Producers’ prices of farm products®), total 126 133 134 137 135 + o5 + 71 — 1.1
of which: Vegetable products 141 161 169 | 181 179 + 1.0 + 26.7 — 1.2
Animal products 119 120 118 ; 117 115 + o1 — 15 — 1.0
Retail prices, total 108 111 111 ! 112 112 + 409 + 3.1 —
|
thereof: Foodstuffs 110 113 13 | 114 114 + 28 + 3.5 + 0.0
Vegetables 126 152 155 | 163 169 + 7.6 + 34.8 + 4.2
Textiles and footwear 96 99 99 ! 99 99 + 73 + 32 + o0
Household goods and furnishings 120 122 123 123 123 + 6.8 + 2.2 + 0.2
thereof: Hardware 141 143 144 144 144 + 8.2 + 26 |+ 01
Furniture 122 123 123 123 123 + 6.6 + 13 | + o0
Electric apparatus -
(excluding radio sets) 103 105 105 105 107 + 5.2 + 3.3 1.9
Cost-of-living index, total 114 119 119 119 120 + 5.9 45 + 01
thereof : Foodstuffs 120 126 126 127 127 + 5.9 + 57 — 0.0
Clothing 101 104 104 105 105 + 7.5 + 3.7 + 0.0
Housebuilding costs index 141 143 + 9.2%) + 589 + 116
World Market?
“Yolkswirt". price index®)?)
Total 100 93 93 93 93 — 6.7 — 7.0 404
of which: Foodstuffs %) 101 97 98 99 100 — 3.8 — 0.9 + 09
o Industrial raw materials 2) 102 93 92 91 92 — 8.0 — 9.7 4 03
Moody’s index %) 98 95. 95 94 95 — 4.6 — 2.8 + 1.4
Reuter’s index %) 92 81 80 81 80 — 15.7 — 129 — 0.5
!) For data for previous months and for explanatory remarks, see Table VIII, 5 (Price Indices) in the Statistical Section of this Report. — *) Caleulated by
R. Schulze. — *) When caleulating the percentage changes, one decimal place of the index figure has been taken into account. — 4) When calculating the
percentage changes, two decimal places of the index figures have been taken into account. — 5) Change February 1958 as against February 1957 and February
1956, — ©) Change February 1958 as against November 1957. — 7) Change calculated in per cent from the indices on the original basis. — 8) Original basis
1950/51 = 100.

failure to allow for discounts and other deductions
allowed from prices.

Among the price changes at the producer and whole-
sale stages the reductions of prices for some basic
materials were especially important. Thus in the first
half of June the steel industry in some measure adjusted
its prices to the weakened state of the market; it did
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so, while retaining the list prices as raised in December
1957, by granting discounts so as to reduce its actual
prices for ships’ plates, other heavy plates and concrete
steel. In coal mining also the effective price-level was
reduced by about 0.5 per cent through the granting of
seasonal discounts and premiums for quantity, this
being a step which had become necessary on market



grounds if only because the mineral oil industry has
of late further reduced its prices, thereby bringing them
down again almost to the lowest level reached in the
last three years. Also remarkable in the category of
basic materials are the price reductions in the chemical
industry; some of them were seasonal as in the case of
artificial fertilisers, while some such as those for chemi-
cal fibres in particular were due to cyclical causes, and
in Mav they brought down the producers’ price index
for the chemical industry by 0.4 per cent. Of late the
sawmills and the paper industry have also made further
vrice concessions, mainly under the influence of in-
creased foreign competition. The official price indices
have however reflected these price-falls only in part,
because in many cases — just as in the steel industry
and coal mining, where the same point was made above
— they took the form only of discounts or the allowing
of special prices, while the list prices on which the price
indices have to be based remained as a rule unchanged.

At the further processing stages the level of prices
also showed an almost general fall in May. Thus in
particular the index of producers’ prices of industrial
consumer goods declined by a further 0.2 per cent, after
having already fallen in March and April by 0.2 and
0.4 per cent, Special mention is merited here by the
price-fall in the textile and clothing industry; in the
textile industrv the average vrice level now is below
that of a year earlier by about 3 per cent. According
to the Federal Statistical Office’s figures however the
downward price tendencies also prevailed during May
in the capital goods industries for the first time since
the renewed wave of price rises induced last autumn
by the increases in coal and steel prices, even though
their prevalence has so far hardly been apparent in the
statistics. Price-falls especially occurred in mechanical
engineering, in steel construction and the hardware
industry. They were however largely offset by fresh
price rises in other industries, such as electrical
engineering, this being especially due to the strong
renewed rise which has recently been apparent in inter-
national copper prices and to the consequent raising
of producers’ prices in the non-ferrous metal industry.

Producers’ prices of farm products also declined
during the period under report after having risen fairly
vigorously from November to April. The change was
due partly to seasonal causes, above all, however, to
the considerable increase in milk production; the
average price paid by the dairies for milk declined in
May by a further 6 per cent, while butter and cheese
prices also remained under downward pressure. Fatstock
nrices however rose appreciably. In the case of hogs
this was especially because the Import and Storage

(5%}

Agency, by putting much larger amounts into stock,
took off the market a considerable part of the con-
tinuously large supply; accordingly hog prices in May
were lower than at the corresponding time last year
by only about 4 per cent, against roughly 14 per cent
in April. A further important cause of the movement
in farm producers’ prices is that in May the prices of
vegetables were still appreciably above their level of
a year earlier because, owing to the long persistence
of winter weather, there have been considerable delays
this year in the ripening of the new crops. Thus at 130
on the basis 1950 = 100 the overall index of producers’
prices for farm products in May was higher by 9 points
than at the corresponding time last year — a fact which
stands in striking discordance with the generally very
large increase in domestic production.

As regards the recent trend in the level of consumer
prices it has already been mentioned that its renewed
rise, which has been in progress since last autumn,
scarcely continued in May. This was especially due to
the ceasing — although this was in part only seasonal —
of the rise in food costs. It is true that by comparison
with May 1957 these were higher by 6 per cent, an
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increase which in large part is responsible for the rise
of about 4.5 per cent in the overall cost of living since
the spring of last year and which is only partly due to
a widening of the traders’ margin, while it largely
results from the above-mentioned rise in producers’
prices for farm products. The fact however must not
be overlooked that precisely last year the other ele-
ments in the cost of living likewise greatly rose. In
some of them the upward trend has moreover continued
according to the latest figures. Thus in particular
transport charges rose in May by a further 1.5 per cent,
which would seem to be mainly because in the case of
local transport services the wave of increases in charges
has not yet ended. In other spheres however the upward
movement does seem to have finished, at least for the
present. This in particular applies to the costs of
clothing, which in May for the first time in a rather
long period showed no further rise. In this case there-
fore the change in the price trend at the producer stage
does seem to have also reached the consumer. The
costs of education and entertainment also did not show
any further rise in May, while those of heating and
lighting declined by 0.2 per cent under the influence of
the summer reduction for house coal.

Foreign Trade and the

The feature of foreign trade and payments in the
period under report continued to be relatively large
payments surpluses. The Bundesbank’s gold and ex-
change holding increased in June by about DM 345
million against DM 569 million in May, DM 371 mil-
lion in April and DM 212 million in March. Altogether
therefore the Central Bank’s monetary reserves have
risen since the beginning of March by DM 1.5 billion,
whereas under the influence of the reaction to the
international exchange-rate speculation which col-
lapsed last autumn they had declined by DM 940 mil-
lion during the months from November 1957 to Feb-
ruary 1958.

Increase in the Monetary Reserves,
but no corresponding Pressure on International Liquidity

For a correct interpretation of the recent renewed
rise in the German monetary reserves it should how-
ever be observed that — contrary to the practice in
many other countries, which for instance show only
gold and dollar reserves — they are counted as also
including assets which cannot be used at will or which
have been fixed for rather long periods of up to several
years. This especially applies to those of the Bundes-
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As to recent wage movements no further statistics
have come to hand since those of the Federal Statis-
tical Office for the first quarter, on which comment was
offered in the last Monthly Report. No doubt however
the movements continue to be less marked than last
year. This is partly because the conclusion of new col-
lective agreements is at present taking longer than
usual. For this reason the number of workers and
employees for whom wage and salary scales were raised
has been comparatively small during recent months.
At present moreover the rise in collective rates agreed
when new agreements are made is as a rule smaller than
in the first half of last year. Then the rises amounted
in virtually all cases to between 8 and 10 per cent,
whereas now they are mostly around 5 to 6 per cent.
Obviously this moderating of the trend has greatly
assisted the gradual stabilisation of the price-level. It
certainly also conduces to the maintenance of a high
level of employment because, as we tried to make clear
in our recently published Report for the Year 1957,
in the present phase of the business cycle any wage
increases substantially exceeding the improvement in
productivity might easily endanger investment activity
and thus jeopardise what is at present the most im-
portant support of the level of employment.

Balance of Payments

bank’s credit balances which are based on liquidity
assistance to foreign countries, and in which an in-
crease consequently does not mean a strain on foreign
countries’ liquidity such as is as a rule a priori assumed
in the case of gold and exchange accruals, but has on
the contrary widened or at least spared other countries’
liquidity margin because it has enabled them to import
goods and services without any corresponding strain
on their own monetary reserves. Thus for instance the
figures  given above for the increase in German ex-
change reserves include the one to three-year dollar
notes of the International Bank for Reconstruction and
Development, which the Bundesbank acquired in the
first half of June as an addition to the securities of
this type already in its possession. The amount in-
volved is U.S. § 75 million, or DM 315 million; at the
same time the Bundesbank engaged, in respect of the
International Bank notes in its possession and falling
due on 11 July 1958, to take an equal amount of new
notes of that institution. Thus the total amount of the
International Bank’s one to three-year notes taken by
the Bundesbank, and all contained in its exchange
holding, has risen to U.S. § 267 million or more than
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Influx or Efflux of Gold and Foreign Exchange
at the Deutsche Bundesbank (in millions of DM)

1957 1958
Items 1st 2nd 3rd ‘ 4th 1st | 2nd
Qtr Qtr Qtr Qtr Qtr | QuP)
Total influx or
efflux of gold and
exchange (net) + 829 41,459 | +3,421 [-— 583 | — 70 |--1,285
of which:
(1) Gold and exchange
available for
unlimited use
total 4+ 711| +1,116 +1,604|{—1,008 |+ 69 [+ 66§
(a) gold +1,104 ] +1,144 | +1,554 |+ 597 |—341 |4 481
(b) U.S. dollars ;
(including
Canadian $) — 5087 — 178 + 465 |— 228 [+ 98+ 171
(c) other exchange
available for
unlimited use + 115 - 150| — 415 |—1,377%) +312 [+ 14
(2) Claims available
for limited use
total + 118 | + 343 | +1,817 |+ 425 |—139 + 619
(a) claims on
EP.WL 1 + 328 + 353 | 4+ 457 |+ 214 [— 40|+ 245
(b) Special Account .
“D" at the Bank
of England %) — — |+ 794 — - —_
(c) Notes of
International
an — — |+ 420|+ 3815 | — [+ 315
(d) Other claims
for limited i
use only — 210| — 10| + 146 |— 104 |— 99|+ 59
1) As from 1958 including the German contribution to the special E.P.U.
¢redit granted to France under the O.E.E.C. Council’s decision of 11 Feb.
1958. — ?) The Federal Republic’s foreign-exchange advance payment on
the tedemption of post-war debt to the United Kingdom, - 3) Mainly
decrease of credit balances in E.P.U. currency, which were standing at end-
September 1957 on the central bank accounts entering E.P.U. settlement. —
) Provisional.
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DM 1.1 billion, U.S. $ 250 million or DM 1,050 mil-
lion having been taken since mid-1957. Finally in
addition to this dollar credit the Bundesbank with
effect from 7 July this year also granted to the Inter-
national Bank a DM credit of DM 200 million, which
will bring its total share in the International Bank’s
market borrowings so far to U.S. § 315 million or
about 18 per cent of the total.

The Bundesbank’s exchange holding is further
deemed to comprise the credit balance with E.P.U.,
which definitely represents liquidity assistance to other
countries, since the Federal Republic has pro tanto
waived immediate settlement for goods delivered and
services rendered to other E.P.U. members, while as
matters now stand the Bundesbank can make use of
the asset only if the Federal Republic at some time
falls into a state of deficit in E.P.U. Also to be men-
tioned in this connection are the Bundesbank’s partici-
pation in the special credit which EP.U. provided for
France at the beginning of this year, the bilateral con-
solidation and transitional loans to other countries,
and finally the substantial credit balances which have
been reserved for specified purposes such as future
redemption of post-war debts and which the Bundes-
bank keeps in particular at the Bank of England; they
too are shown among the Bundesbank’s exchange
holdings, although some of them are due for repay-
ment only after years, or have been firmly earmarked
for purposes which prevent their use for current
payments.

On analysing in greater detail the renewed increase
in the Bundesbank’s gold and exchange holding since
the beginning of March this year one finds that, out
of the total of about DM 1.5 billion, no less than DM
616 million or more than 40 per cent represents this
kind of balances and claims usable only in limited
degree or only after some time. In June such “foreign
exchange” at DM 466 million actually increased by a
greater amount than the Bundesbank’s total gold and
exchange holdings. Its proportion to the Bundesbank's
gold and foreign-exchange holding, amounting to DM
24.2 billion at the end of June, had thus risen to DM
6.9 billion or say 28 per cent.

Finally in assessing the recent increase in the Bun-
desbank’s monetary reserves it remains to be seen
whether part of it has not been merely the corollary
to a corresponding deterioration in the other banks’
exchange position, as has been several times the case
during recent years. It will of course not be possible
to make any definite statement in this respect until the
banks” full reports on their foreign-exchange position
are to hand. At all events the movement in the banks’
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credit balances abroad would seem to have been ad-
versely affected in June by the fact that in that month
a substantial parcel of the foreign money-market paper
acquired at the end of 1957 by some German banks
was prematurely redeemed by the issuing country
because its money-market situation has in the mean-
time quite materially improved. It is not yet possible
to see whether this decline has been fully offset, or
even outweighed, by the movement in the other foreign
balances. Nor is it known yet whether or not the
banks’ liabilities to foreigners have grown further in
June. It will therefore not be possible until some time
later to see to what extent the increase in the Bundes-
bank’s gold and exchange holding reflects an overall
foreign-exchange surplus. Nevertheless, even in the
event of some deterioration in the other banks’ posi-
tion there is likely to be a substantial surplus, which
will once again demonstrate the change that has
occurred by comparison with the winter months.

The Causes of the Recent Renewed Rise
in the Exchange Surpluses

Up to a point such a change was in any event to be
expected. As has been repeatedly shown in these
columns the fact that during the winter months the net
foreign exchange movement had shown only small
surpluses (and indeed deficits in the case of the Bun-
desbank) was mainly due to the comparatively strong

reactions which had been induced last autumn, as
against the enormous speculative exchange accruals of
preceding months, by the end of the rumours about
an upward revaluation of the DM or a devaluation of
other currencies. Even during the winter however the
“true” balance-of-payments surpluses had remained
comparatively large; and the Bundesbank had tirelessly
and repeatedly pointed out in these Monthly Reports
that on the ceasing of the above-mentioned reactions
the continuing surplus on transactions (including
capital movements) would again be clearly reflected in
the net exchange movement!). It is true that this
recurrence of exchange surpluses has been greater than
expected, although the surpluses are still not equal to
those of last year.

This is mainly for two reasons:

In the first place the consolidation in some of the
countries whidh last winter under the pressure of their
growing exchange difficulties decided to adopt meas-
ures for restoring sounder conditions, in certain cases
even undertaking by international agreements to do
so, has made less progress than had been originally
hoped. The causes of this are not for discussion here.
It must however be recorded as the result of it that the
inflation-induced pull of imports into these countries
has decreased less than expected, and that moreover
confidence in the stability of international currency
relationships has not returned to such an extent as to
make flight into certain currencies regarded as “safer”,
for instance the DM, no longer a factor — although
this does no longer apply to some currency areas, such
as in particular the Sterling Area. The German balance
of payments therefore continues to show substantial
surpluses, which basically are no more than the in-
evitable counterpart to the deficits which, as experience
shows, inflationary tendencies are bound to produce in
the balances of payments of the countries concerned.

A factor contributing still more to the unexpected
strength of the recurrence of exchange surpluses, how-
ever, has been the surprisingly far-reaching improve-
ment in the terms of trade. Under the influence of the
international decline in raw-material prices and freight
rates the value of the import unit dropped from 108
in May 1957, on the basis 1954 = 100, to 97 in May
1958. At the same time the value of the export unit
remained roughly at its May 1957 level. As the
graph on page 36 shows, the “scissors” between the
average values of imports and exports opened especial
ly wide in the first months of the current year. Ac-
cordingly the index which measures the terms of trade.

") See fer instance the Monthly Report for January 1958, page 38.



Figures relating to the Exchange Position and the Balance of Payments

in millions of DM
1. Movement of gold and exchange 11, Balance of transactions in goods, services, donations and capital
Change in exchange position N Net transactions Net donations
of the credit institutions mo:te in goods and services?$) and capital transactions
Gold | [ cperea| | meme | Services ] Capital Net
and [Ch'ange of | transgctions balance Em-s
foreign : ":i‘ Ch gold of :x"‘odr
exchange 3 C!:lealft x;:ge and Capltal‘ trans 4 omis-
Period accruals : s DM exchange| Dona- trans. actions | oo
or | ance s (pay- Services tions®) in
losses with | liabili- | 5 P Balance | °° (mainly | 2¢tions Docu- | .0 04s
£ foreign ties of . Invest- ataly 8) mentary | $00¢% less
at the © Total banks to surpluses| Total trade cluding | ° ' © Total in- exel and | |seTvices:| oy
Deutsch " g or invest- | . demni- - dona- g
Bfl‘:xdses-e (in- foreign deficits ! ment mcscme fi- docu- cads?i tions
bank cluding | coun- | "y | income ) cation) ment;ry crekns and
1) money tries foreign 5y 8 an taken capital
market b coun- cash 7
; invest- tries) ‘ credits
i ments) ‘ taken
1955 +18e1| + 60| 4+ 40| + 20| +1,921| +2,945] +1,245! +2,308 | — 608 | —1,249 | — 814 — 511| + 76| +1.696( + 225|
1956 +5,095 | — 425 | + 40 | — 465 | +4,670] +5.499! +2,807 | 43,090 — 438 [ —1,462| —1,104| — 743 | + 385 | +4,037( + 633
1957 +5,126| + 65| + 413 | — 348 | +5,101| +7,705 | +4,271 | +3,802 | — 368 | —4,195 | —1,650 | —2,688 | + 143 | +3,510 +1,681
1 |
1957 1st Qtr, + §39) + 84| — 68| + 152+ 913| +1,571 |+ 718, + 950| — 97| —1,053(— 344|— 855| + 146 |+ s518| + 395
2nd Qrr. +1,459] + 11| + 34| — 23| +1,470| +2,046 +1,203| + 958 | — 115 | —1,260| — 423 | — 755] — 82|+ 7s6| + 684
3rd Qtr. +3,421| — 820 | — 34 | — 786 | +2,601 +1,947| +1,093| + 960 | — 106 | — 759| — 464| — 370| + 75| +1,188 +1,413
4th Qtr, — sg3l 4+ 790 | + 481 | + 300 | 4+ 207 | +2,141 1,257 |+ 934 — 50| —1,123|— 419 — 708 | + 4| +1,018| — 811
1958 1st Qtr. — 70 482 | + 203 | + 279 | + a12| +1,741| + 91e| + 922| — 97| —1,417| — 476{ — 15| — 126 | + 324| + &8
1957 April 4 553 — 10| 4+ 29| — 39| + sa3|+ s37|{+ 285{ 4+ 202| — 40| — 332|— 205} — 148| + 21|+ 205|+ 338
May 4+ 6201 + 37| 4+ 200 + 17|+ er7|+ s29|+ 541+ 331| — 43| — 307|— 124|— 143 | — 40|+ 522]+ 153
June 4+ 266 — 16| — 151 — 1|+ 250+ esol+ 377+ 335 — 32| — 21| — 94— 464| — 63|+ 59|+ 191
July 4+ g5l — 260 | — 291 — 240| 4+ 89|+ e8|+ 344|+ 306| — 82— 261|— 157|— 105| + 1|+ 307|+ 282
Auvg. 41,459 | — 449 | — 12 | — 437 | +1,010{ + s07{ -+ 490|+ 333| — 16! — 224 — 185|— 51| + 12|+ 83|+ 427
Sep. +1,104| — 102 | + 7| — 109 | +1,002] + s72|+ 259|+ 321| — 8| — 274]-— 122|~— 214| + 62|+ 298|+ 704
Oct. 4 75| + 259 | + 45| 4+ 214 | + 333+ e34|+ 354+ 202| — 12| — 145{— 116|— 126| + 97|+ 489|— 155
Nov. — 286| + 502 | 4+ 253 | + 249 | + 216|+ 723|+ 410+ 331| — 18| — 409|— 158~ 231 | — 20|+ 314|~— 9%
Dec. 372 + 29| + 183 | — 154 | — 343| -k 784+ 493+ 311 — 20| — 569 — 145|— 351 | — 73|+ 215{— 558
1958 Jan. — 75| + 283 + 79| + 204 | + 208t 118|— 113 |-+ 272| — 41| — 358|— 161|— 90| — 107 | — 240| + 448
Feb. — 7| + 120 + 76| + 44| — 7|+ sa0]+ 545+ 308] — 13| — 648|— 153|— 495 + o)+ 192{— 279
March + 12| + 79 4+ 48| 4 31|+ 201+ 783+ 484+ 342 — 43| - 411 — 162w 230} — 19|+ 372|— 81
! |
April + 371 66| — 141 — 521+ 305|+4 sos|+ 573+ 287 — 55| — 427|— 179{— 220| — 28{+ 378} — 73
May 8 4 seo| + 571 4+ 51 4+ 6 + e26|+ 00|+ e20|+ 255 — 75| — 140, — 125|— 72} + 57|+ 660 — 34
June P) + 345 Lo .. e .. .. .. . . .
1) Up to 31 July 1957: Bank deutscher Lander. — ?) Increase in liabilities —, decrease +. — %) By contrast with our other balance of payments publications,
exports of ships’ and aircraft’s fuel and other supplies are not shown here under services, whereas the net balance of merchanting trade and other additions
concerning trade in goods are included under services, — 4) Special trade according to official foreign trade statistics: imports c. i, f.,, exports f, 0. b.; cf.
footnote %), — 5) Net. — %) Including receipts from goods- delivered and services rendered to foreign troops. — 7) Up to 1956 by banks only, from 1957 onwards
by banks and other business enterprises. — 8) Partly estimated. — ?) Provisional.

showing the ratio of the average value of exports to
that of imports, stood in May this year at 108 against
104 in December 1957, 99 in January 1957 and 96 in
May 1955, this being its most unfavourable level for
the Federal Republic during the last three years. In
consequence of these shifts the movements in import
and export values have been completely different from
what would have corresponded to those in quantities:
in terms of value imports showed a fairly large decline
during recent months although in accordance with the
trend of economic activity in the Federal Republic
the volume of imports has so far been relatively well
maintained, and indeed until recently even showed an
appreciable rise by comparison with a year earlier,
while per contra the movement in exports in terms of
value has until very recently been more favourable
than that in the volume of exports.
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The foreign trade figures for May, the last month
for which data are at present available, were especially
affected by this movement in the terms of trade. Con-
trary to the usual trend the May imports at a value of
DM 2,393 million were not only smaller than the
monthly average for the first quarter, but they also
fell short of their level of a year earlier by the appreci-
able margin of 10 per cent; in terms of volume they
remained slightly above the previous year’s corre-
sponding level, so that for the first five months of the
year together they were 4.5 per cent greater in quan-
tity than a year previously, although their value in
that period already fell short of that of a year before
by 2.5 per cent. It is true that on the other hand at
DM 3,013 million the value of exports — except in
March, for the first time in many years — was also not
up to the level of the corresponding month a year
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before; but the decrease of 6 per cent was appreciably
smaller than that in imports, even though the volume
of exports was smaller than in May 1957 by nearly
'5 per‘cent, while as already mentioned the volume of
imports had been maintained. Consequently, quite
-contraty to the relative movements in the volume of
“imports and exports, the trade surplus did not fall but
‘rose; reaching its highest level to date for any month
at DM: 620 million in May this year. Thus for the first
five months of the yeat together the export surplus rose
to'DM 2,109 ‘million as compared with DM 1,544
million in the -corresponding period of the previous
year. But, as already:stated, this trend is exclusively
“due to the shift in price relations caused mainly by the
‘international fall in raw-material prices and freights;
if foreign-trade had been conducted during the first
‘five months of this year on the same terms of trade as
‘prevailed in the corresponding period of last year, the
“export surplus would not have risen from DM 1.5 to

2.1 billion but would have dropped to about DM 1
billion. The picture of the balance of payments would
then doubtless look quite different, especially if one
allows for the fact that with greater price stability the
volume of imports would presumably have been greater
still. While for instance in May this year the volume
of imports for the first time in a long while was
scarcely any greater than in the corresponding period
a year before, this was above all due to the caution
which the decline in international raw-material prices
imposed on importers; it is clear that stocks of import-
ed goods are at present being greatly reduced with a
view to avoiding losses on the values due to falling
prices (a fact which incidentally makes it also seem
highly doubtful whether, so long as the international
price-fall continues, any special steps to cheapen the
financing of imports could give significant stimulus to
importing). As soon as import prices are no longer
falling, however, it is precisely the present caution
shown by importers that will create a tendency to an
at least temporary increase in the inflow of imports,

INDUSTRIAL PRODUCTION AND VOLUME OF IMPORTS
IN VARIOUS COUNTRIES
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because then not only will they rise again to the level
of current consumption but there will no doubt also
be some replenishment of stocks.

One should therefore not over-estimate the dura-
bility of the trade surpluses due to the present im-
provement in the terms of trade. We do not prophesy
that the reaction to the present relatively favourable
terms of trade will come soon, even though our im-
pression is that they will hardly improve much more,
especially since under the pressure of increased com-
petition German export prices are more likely to fall
away than to rise further; but it would be a mistake to
regard the present situation as “structural®, and to
direct its treatment accordingly.

The Other Items in the Balance of Payments

Apart from this it is remarkable that in general the
remaining items in the balance of payments continue
to counterbalance the increase in the trade surplus
resulting from improvement of the terms of trade, so
that so far the overall exchange surpluses have, despite
their renewed rise since the spring, remained con-
tinuously lower than in the first months of last year.

Recently for instance the terms of payment, that is
the periods within which payment has to be made for
imports and exporters receive their payments from
abroad, have evidently moved steadily to the dis-
advantage of the Federal Republic. It is true that no
precise data on this subject are available. Experience
has however shown that the difference between the
net exchange movement and the transactions surplus
based on the actual exchange of goods, services, dona-
tions and capital with foreign countries affords a fairly
reliable pointer to the movement in the terms of pay-
ment, although it naturally also reflects the errors and
omissions in the statistical recording of the various
items in the balance of transactions including capital
movements. Month by month since last autumn, with
the sole exception of January, that difference has been
adverse: that is to say, the Federal Republic on balance
would seem to have delivered and paid more to foreign
countries than came to it from such countries through
current payments. From October 1957 to May 1958,
the last month for which figures are at present avail-
able, the difference was DM 830 million; in May it
was again adverse, although only to the extent of DM
34 million against DM 73 million in April, DM 81 mil-
lion in March and DM 279 million in February,
whereas on the average of the first nine months of
last year it had been favourable by about DM 280
million. The cause of the deterioration in the terms
of payment reflected herein would seem to be chiefly
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that since the collapse last autumn of the international
exchange rate speculation foreigners have virtually
ceased to make exceptional advance payments for
subsequent German deliveries of goods, and indeed
under the influence of growing financing and balance-
of-payments difficulties some of them are probably
no longer able to make such payments. For some time
past on the contrary German industries have been
obliged, if anything, to grant their foreign customers
longer periods for payment in order to remain in busi-
ness at all. Thus, not only are they now obliged to
effect exports for which advance payment was made
at a more or less distant past date, but also have to be
prepared to make deliveries for which payment will
not be received until later. They are of course able to
do so only owing to the fact that credit conditions
within the country have become a good deal easier.
In part therefore the easing of the German credit
markets is benefiting foreigners by way of suppliers’
credits, although the extent of this movement must
not be over-estimated, and indeed it would be by no
means welcome if an “unofficial” export of capital
were to start through the granting to foreign custom-
ers — in a way that could hardly be controlled even
by the benefiting countries — of exceptionally long
periods for payment.

Above all however the increased trade surplus has
against it, at least on a longer view, a deficit on dona-
tions and capital tramsactions which has also greatly
increased. In the first five months of 1958 that deficit
amounted to nearly DM 2.0 billion, as compared with
something less than DM 1.7 billion in the corre-
sponding period of last year. It has accordingly in-
creased by about DM 300 million, and has thus by
itself already offset the greater part of the simultane-
ous increase of DM 409 million in the surplus on goods
and services (resulting from a DM 565 million increase
in the export surplus and a DM 156 million decrease
in the surplus on services). On looking at May alone
(being the last month for which figures are to hand)
one certainly finds a quite different picture, because
then the deficit on capital transactions and donations
amounted as shown by the table on page 35 to only
DM 140 million against DM 307 million in May 1957,
while at a total of DM 800 million the surplus on
goods and services was about as great as in the corre-
sponding month last year and the export surplus alone
amounted to DM 620 million as against DM 541 mil-
lion then. ‘

It is true that in great part this decline in the deficit
on capital transactions is due to the fact that at DM
23 million in May the advance payments for defence



Foreign Trade and Paymenrs

in millions of DM
1956 1957 1958
- | ‘
nd Qur. | 3rd Qer. | 4th Qer. | 1st Qtr. | 2nd Qer, | 3rd Qir. | 4th Qtr. | 1st Q. March April g May*)
| i
Foreign Trade 1)
Monthly averages or monthly figures
Exports, total 2,649 2,554 2,906 2,795 2,954 3,003 3,238 2,878 3,079 2,985 3,013
Imports, total 2,319 2,376 2,586 2,555 2,553 2,639 2,819 2,572 2,595 2,412 2,393
Surplus (+) or deficie (—)
on balance of trade + 330 !+ a7s |+ 320 |+ 240 [+ 401 |+ 364 |+ 419 |+ 306 |+ 484 |+ 573 [+ 620
Exports according to - |
currency areas®): .
to E.P. U. Area 1,927 1,863 2,113 2,059 2,143 2,132 2,285 2,091 2,259 2,165 2,141
to Agreement Countries
outside E.P. U. Area 301 278 311 300 322 330 362 317 334 350 363
to Non-Agreement Countries?®) 404 393 461 418 470 519 570 453 472 455 495
Imports according to
currency areas?):
from E.P. U. Area 1,432 1,479 1,576 1,491 1,487 1,599 1,744 1,586 1,626 1,490 1,532
from Agreement Countries
outside E, P. U. Area 274 288 314 281 275 287 305 283 300 251 256
from Non-Agreement
Countries3) 611 607 693 780 789 750 767 701 | 665 669 603
Average values (1954 = 100) ,
Average values of éxport unit 102.7 103.8 104.1 105.1 106.1 105.7 105.8 106 3 104.6 106.4 104.7
Average values of import unit 104.5 104.4 103.1 105.8 106.3 105.4 102.3 99.7° 99.7 | 97.% 97.0
Terms of trade4) 98.3 99.4 101.0 99.3 99.8 100.3 103.5 106.6 105.5 ) 108.9 107.9
Payment Transactions
Monthly averages or monthly figures
Net Changes on Accounts?¥ ! !
with all countries .
total + 425 |+ 517 |+ 386 |+ 304 |+ 490 i+ 867 |+ 69 |+ 137 ‘+ 201 |+ 305 |+ 626
of which: capital movements i
and investment income 9)7%) — 83 §8 e 125 [— 299 |— 275 |— 159 — 260 |— 313 — 204 |— 265 !— 109
donations %) — 72— 95 - 86 |— 100 |— 124 |— 136 |-— 121 [— 132 ;— 149 |— 157 |— 108
other payments + 579+ evo (+ 597 |+ 703 |+ 889 |+ 1,162 |+ 450 |+ 582 i+ 644 4+ 727 |+ 843
with'E.P. U, Area : !
total + 360 + 477 |+ 487 |+ 573 |4+ 636 [+ 960 I+ 218 |+ 330 [+ 266 |+ 125 |+ 412
)
thereof : capital movements !
and investment income *)’) = 50— 31—t 45— 92 | 107 e 56— 59 |— 52 |— 33— 135 — 34
donations®) —~ 2% '— 28 l— 35 |— 40 |[— 43 — 49 '— 44 |[— 56 ‘— 73 I— 43 |— 37
with Agreement Countries I :
outside E.P. U. Area
total - 10 |— 1 |- 27 |+ 5 |+ 8 |— 32 |+ 2 |+ 17 i+ 58 |+ 103 47
thereof: capital movements , ) .
and investment income®)7) _ 8 - 8 |— 7 |— 18 |— 15 |— 18 |— 12 |— 6 |- - S — 11— 10
donations®) - 4 = 6 4= 5 |= 6 |— 8 |— 7 |—= 9 |— 9 |— 8 |[— 7 — 9
with Non-Agreement Countries?) "
total + 55 i+ 41 |- 74 |-— 274 |-— 154 |— 61 |— 170 |- 210 |— 33 |+ 77 (+ 167
thereof: capital movements :
and investment income?)?) — 24— 19 = 73 |— 180 |— 155 |— 85 |— 189 ;— 255 |— 163 |— 119 ‘— 65
donations®) — 43 |- 61— 46 |— 54 — 73 |= 80 |— 68 |— 67 |— 68 |— 107 ~— 62
Accounting position in E.P.U. |+ 265 4+ 371 |+ 461 |+ 512 |+ 555 |+ 977 |—  ag | 15 |4+ 53+ 61 4+ 295
of which: credit.granted + 91 4+ 93 ‘+ 115 |+ 128 |+ 139 |+ 244 |— 12 [— 4 i+ 13 |+ 23+ 74
gold and dollar : i
payments + 274 4+ are |+ aa6 |+ 3ss |+ 416 1+ 733 i— 36— 11 I+ 40 1+ es i+ 2219
Gold and Foreign Exchange Holdings of the Deutsche Bundesbank ?)
Position at end of period indicated
Gold and foteign exdiange |
holdings
total (net) 414,959 [+16,668 |+17,901 |+18,730 |+20,189 [-+23.610 |-+23,027 [+22,957 +22,957 |+23,328 |+23,897
of which:
Gold holdings + 4,635 |+ 5436 |+ 6,275 |+ 7,379 |+ 8523 |+10077 |+10,674 |+10,333 410,333 |+10.466 410,495
Credit balances (net)!?) with: . .
Non-Agreement Countries®)!t) | + 6,638 |+ 7,322 |+ 7,426 |+ 6915 |+ 6,731 |+ 7,183 [+ 6,956 |+ 7.064 + 7,064 |+ 7,218 |+ 7,369
E.P.U. Area - + 3,234 |+ 3.523 |+ 3,888 |+ 4208 |+ 4679 |+ e1s5 |+ 5,167 |+ 5277 ' 5277 [+ 5355 [+ 5,740
thereof: Balances
with E.P.1L. (ex- : |
cluding special :
credit to E.P.UL12) 14 2,502 |+ 2,579 |+ 2,800 |+ 3,218 |+ 3,571 |+ 4,028 |+ 4,242 |+ 4147 [+ 4,147 )+ 4,141 |} 4,156
Special credit i ’ |
to E.P.U.22)1%) — —_ — — — — — + 55 4+ 55 |+ 114 |+ 160
Agreement Countries : ' s |
outside E.P. U. Area + 452 |+ 387 '+ 312 I+ 228 {4+ 256 I+ 195 |4 230 [+ 283 |+ 233 [ 2me 4 293
For data for previous months and for explanatory remarks see Tables under VII (Foreign Trade and Payments) in the Statistical Section of this Report.
1) Imports accdridirig to selling countries; exports according to buying countries. — 2) Excluding countries aot ascertained. — %) Dollar countries and other
nou-agreement countries, — ) Average values of exports in per cent of the average values of imports. -~ ¥) Net balances of all payments in relation to

a currency area in respect of goods, services, capital movements, investment income:and donations, regardless of the currency paid. — %) Disregarding trans-
actions not immediately affecting the foreign exchange position of the Deutsche Bundesbank, or Bank deutscher Linder, and of the credit institutions. — 7) Ex-
cluding’ credit movements. connectéd with the exchange of goods, which cannot be ascertained in detail. — 8) Including a DM payment (DM 126 million) by
E.P.U. under the E.P.U. Managing Board’s Decision No. 15 of 18 November 1957. — ®) Up to 31 July 1957: Bank deutscher Lander. — 1%) Credit and debit
balances on foreign currency and DM agreement accounts, on freely convertible DM accounts and DM accounts of limited convertibility, and on liberalised
capital accounts. — 1) Including U.S. $ balances in other countries. — 1*) Not taking into account the latést E.P.U, settlement in each case, — 3) Special
accommodation accorded to E.P.U. by the Federal Republic in connection with the special E.P.U. credit granted to France under the O.E.E.C. Council's
decision of 11 February 1958, — *) Partly provisional,
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Important Items of the Federal Republic’s
Balance of Payments
January to May 1956, 1957 and 1958

in millions of DM
Change
January
January to May to May
1958
Items as
against
January |
1956 1957 1958P) | to May
19577)
(1) Influx of forcign exchange at .
Bundesbank and other banks +1,340 | +2,133 ] +1,343 | . —790
(2} Surplus on transactions
in goods and services +1,919 | +2,937 | +3,346 | +409
thereof : surplus on the
balance of trade 1) +1,075 | +1,544| +2,109 | +565
(3) Deficit on capital movements !
and donations — 636| —1,692 —1,984 | 292
(4) Residual item of the balance .
of payments (mainly change ;
in the terms of payment) + 57 i + 838 i —  1%| —907
*) Special trade according to official foreign-trade statistics: imports c.i.f.,
exports f.o.b. — P) Provisional.

imports, which payments are often subject to major
fluctuations and are regularly counted in these Reports
as short-term capital outflows to foreign countries,
were below the average for the first four months of
this year by about DM 140 million. Two other factors
were however also at work. First, foreign .investors in
May again showed very keen interest in acquiring Ger-
man securities, so that foreigners’ net private invest-
ments in the Federal Republic rose to nearly DM 130
million and so attained an extent which has so far
been only seldom reached. Secondly, the monies
borrowed by Germans abroad under documentary
credits and as cash advances showed a further rise in
May of about DM 60 million after having been reduced
by nearly DM 250 million in the preceding six months.
It is true that as against this the German capital pay-
ments to foreign countries — apart from the advance
payments for armaments which have already been
mentioned, but which as stated above were only very
small in May — agzin comvrised some governmentally
assisted capital exports, in particular a DM 77 million
loan to India to finance the well-known Rourkela proj-
cct and the taking of a further tranche of the DM
240 million credit which was made available to Yugo-
slavia under the agreement reached in 1956 regarding

mutual economic aid. Privatec German capital exports

on the other hand still were confined in the main to
the usual direct investments by German firms in foreign
countries, which investments however continue on a
longer view to show a rising tendency.

This state of affairs makes clear how desirable it is,
from the point of view of establishing better equi-
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librium in the balance of payments, that the level of

German interest rates shall be adjusted as quickly as

may be compatible with the requirements of sound

domestic policy to that in the other major industrial

countries. If for instance the rate of interest on capital

in the Federal Republic had already reached a level not

so far as it still is in some cases above that in some

other countries which are comparable as regards their

situation in other respects, the German security

markets would hardly continue to exert. the same

attractive force on foreign capital as now; in some cit-

cumstances, indeed, the offering of foreign loan issues

in the Federal Republic might then even be rather more

practicable than it now is. Similarly the recourse to

foreign countries for financing German external trade,

which recourse as already mentioned is shown by the

latest figures to have slightly increased in extent,
would in all probability decrease or at least show no

further progress if the credits required for this purpose
cost no more at home than they did abroad. Possibly
the German credit markets could also be brought in

some measure into the international business of finane-

ing in this connection. The Deutsche Bundesbank's

recent reduction of its discount rate to 3 %, which it

may be hoped will result in an appreciable further

lowering of the overall German level of interest rates,

and the efforts to provide special facilities for financing
imports through the creation of a market in prime
acceptances, ought therefore no doubt to contribute
towards counteracting the renewed rise in the German
ba]ancé-pf-payments surpluses, so far as possible and
so far as this depends on the Federal Republic, even
though the latter alone can hardly neutralise the
influences which are produced on the German balance
of payments by the persistent tendencies to inflation
in some foreign countries and in particular by the in-
terngtional fall in raw-material prices.

The Abolition of the Libka Mark
and the New Arrangements for German Capital Imports

The gradual adjustment of the level of German
interest rates to that in foéreign countries has moreover
recently become the more urgent since, as was an-
nounced during the period under report by the Federal
Ministry for Economic Affairs in agreement with the
Bundesbank, with effect from 1 July this year the -
Liberalised Capital Mark will be abolished and thereby
at the same time the import of capital will be largely
freed. Details of the relative order, which marks an
important milestone in the history of the abolition of
German exchange restrictions, will be found in the Fed-
eral Advertiser (the Bundesanzeiger) of 28 June 1958.



First as regards the abolition of the Liberalised
Capital Mark, through which up till now a great part
of the Federal Republic’s capital transactions with
foreign countries were conducted, the above-mentioned
order in particular contains provisions regarding
further treatment of the foreigners’ credit balances
which have hitherto stood on Liberalised Capital
Accounts and were last recorded at about DM 550
million. According to the order such balances can at
the desire of the foreign beneficiary be transferred
either

a) to a foreign country in any currency, or

b) to a Freely Convertible DM Account or a DM

Account of Limited Convertibility.

The reason why abolition of the Liberalised Capital
Mark called for simultaneous recasting of the pro-
visions regarding imports of capital is that, as already
indicated, such imports have in great part been hitherto
possible only through delivery of Liberalised Capital
Marks (that is only by replacement of one external
liability by another), the basic object being to avoid
any major foreign-exchange indebtedness and above
all the major exchange influx which would in the cir-
cumstances be an immediate and inevitable result.
Capital imports will in future be subject to much
smaller limitations. Thus with effect from 1 July 1958
direct investments in the Federal Republic — for in-
stance the founding and acquisition of enterprises, the
taking of participations in enterprises and the setting
up of branch establishments, as well as the acquisition
of real estate, will be exempt from the need for any
permit. In addition the acquiring of West German
securities by foreigners is in principle being freed, and
the taking by West German residents of bonded and
other loans and of credit in other forms in foreign
countries has been permitted by general licence in so
far as the liabilities are in DM and run for not less
than five years.

However, the fact that besides the freely convertible
currencies comprising the U.S. and Canadian dollars
and free Swiss francs there are numerous other cur-
rencies which are not convertible, or are convertible
only within limits, makes it necessary to subject the
channels of payment for security transactions and for
the taking of bonded and non-bonded loans and of
credit in other forms to certain limitations in an effort
to prevent any “descent” from good to less good cur-
rencies, such as might occur if anybody bought West
German securities for currency of limited convertibility
and then after some time sold them again with a view
to transferring the DM proceeds into freely convertible

currencies. That is why for the purpose of acquiring
German securities expressed in German currency, and
of granting loans expressed in DM for terms of not
less than five years to West German borrowers, pay-
ments must always be made in freely convertible
foreign currency or by the debit of a Freely Convertible
DM Account. The proceeds of sale of and the income
from the securities acquired for freely convertible
currency may however be paid to foreigners in freely
convertible foreign currency or in DM even if the
beneficiary has his residence or registered office in a
country having a currency of limited convertibility.
The same applies to the interest and redemption which
may in future be paid on DM loans to West German
residents in freely convertible foreign currency or in
DM. On the other hand payments from abroad for the
purpose of acquiring participations in West German
enterprises, of founding such enterprises, of setting up
branch establishments and places of business or manu-
facture in the Federal Republic, as well as of acquiring
West German real estate can according to the country
of residence of the foreign investor be made in freely
convertible currency or in currency of limited con-
vertibility.

Receipts and Qutgoings on Liberalised Capital Accounts?)

in millions of DM
1954 1958 October
Items 4th 1955 | 1956 | 1957 |Januaryl 1954 to
Qtr to May }iMay 1958
Position of Liberalised
Capital Accounts )
end-September 1954 (573) ( 573)
In-payments
total 553 2,227 | 2,036 | 2,418 | 1,081 8,315
thereof :
Disinvestments 308 1,059 746 834 389 3,336
thereof:

Sale of securities (226) | ¢ 794)| ( 460}| ( s551)| ( 2995)| (2,326)
Investment income 72 415 320 371 193 1,371
Indemnification 36 301 550 952 425 2,264

Qut-payments
total 581 2,365 | 1,962 | 2,302 | 1,119 8,329
thereof:
Fresh investments 319 1,217 1,141 1,500 800 4,977
thereof :

Purchase of

securities (222) | (1,002) ( 642)| (1,148)| ( 669)|] (3.683)
Transfer to foreign
countries 2) 189 875 567 572 219 2,422
Consumption within
the country (e.g.,
travel) 69 242 215 195 74 795

Position of Liberalised

Capital Accounts 1)

at end of period

indicated 545 407 481 597 559 559
1) Including maturing monies at fixed periods and at notice on former
blocked DM accounts. — 2) Including transfers to DM accounts of free
and of limited convertibility.




In future therefore the import of capital will in
practice be as good as free, so far at least as it takes
place through provision of hard currency, whereas
previously it was allowed without special permit only
where it was effected through delivery of Liberalised
Capital Marks — which however were in general not
casy to acquire in large quantities. In particular the
acquisition of securities has now become much simpler
for foreigners. The preceding table, which records the
inward and outward payments on Liberalised Capital
Accounts from the first return date after their institu-
tion on 16 September 1954 up to 31 May this year,
makes clear how strong the urge already was to take
advantage of the opportunities offered by the Liber-
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alised Capital Mark for investment in the Federal
Republic. Of the fresh in-payments amounting to DM
8.3 billion which were made during that period, and
which mainly came from liquidation of foreigners’ in-
vestments in the Federal Republic, from the income
from such investments and from indemnification, only
DM 2.4 billion were transferred to foreign countries
or to Freely Convertible DM Accounts or DM Ac-
counts of Limited Convertibility. On the other hand
the withdrawals for investment in assets in the Federal
Republic amounted to nearly DM 5 billion, or more
by fully DM 1.6 billion than the simultaneous in-pay-
ments resulting from liquidation of foreigners’ assets
within the country.



Extent and Pattern of Wealth Formation

The Extent of Wealth Formation

The formation of wealth in the Federal Republic
increased further in 1957 although, in accordance with
the flattening of the general economic trend, the in-
- crease was smaller than in most of the preceding years.
At a total of DM 35.7 billion the statistically recorded
net formation of wealth?) in 1957 exceeded the previous
~ year's amount by fully DM 2 billion, or 6.5 per cent.
At some 5 per cent, it is true, the rate of growth in
1956 had been somewhat smaller; but in the years
lying further back it had as a rule substantially exceed-
ed that rate. The increase in wealth formation in 1957
was confined to the rise in stocks of goods and in
claims on foreign countries, while the net addition to
fixed assets — by far the most important part of wealth
formation in terms of amount — at DM 26.0 billion
was for the first time a little lower than in the previous
year, when it had been DM 26.7 billion. It is true that
gross investment in fixed assets — that is the total
amount expended by West German investors on buying
capital goods and on building — still showed a slight
increase in 1957, of 3 per cent for investments in
cquipment and of 5 per cent for those in buildings.

1) The statistical records cover the net addition to fixed assets (including
house-building), the addition to stocks of goods and the rise in claims on
foreign countries, while the increase in durable consumer goods in the possession
of private households is Ieft out of account.

Wealth Formation and its Financing in the Year 1957

This increase was however not enough to counter-
balance the simultaneous rise in-the need for replace-
ment. According to the figures for total depreciation
calculated by the Federal Statistical Office, indeed,

replacement investments would seem in 1957 to have

amounted to more than DM 20 billion and so to have
exceeded those in 11'956 by some DM 2.5 billion; as
against this the gréss investment in fixed assets in-
creased by only DM 1.8 billion, so that the net invest-
ments in fixed assets were down by DM 0.7 billion.
At DM 4.2 billion in 1957 on the other hand the
investments in stocks of goods — also according to the
Federal Statistical Office’s figures — exceeded those in
the previous year by DM 1.6 billion. In part they repre-
sent involuntary additions to such stocks, due to
the flagging of sales during the second half of the year
in particular. As to the addition to the national wealth
in the form of claims ou foreign countries as well as on
West Berlin, the Soviet-occupied Zone and the Saar,
at DM 5.5 billion in 1957 this exceeded the previous
year's amount by DM 1.3 billion; thus in 1957 roughly
15 per cent of the total addition to the national wealth
took the form of an increase in claims on foreign
countries and on the German areas not belonging to
the Federal Republic. The chief increase was that in
gold and exchange holdings; its causes were analysed

Table 1:  The Formation of Wealth in the German Federal Republic 1950 to 1957 1)
i Change
| i - T e
1950 | 1951 | 1952 | 1953 | 1954 | 1955 1956 | 1957 1956 1957
Categories of Wealth Formation ) ; as against
~ b 1 \ 1955 1956
billions of DM per cent
(1) Gross investment in fixed assets 18.5 22.3 25.5 28.7 32.2 39.8 44.3 46.1 + 11.4 + 41
of which:
(a) Lguipment investments ( 9.4) (11.9) (13.8) (14.7) (17.0) (21.1) (23.4) (24.1) | (+ 10.8) | (+ 3.0)
(b) Building investments (9.0) | (104) | (11.7) (13.9) | (15.2) | (18.7) | (20.9) (22.0) | (+ 1220} | (+ 5.3)
(2) Replacement investments 2) 10.1 12.0 13.3 13.5 14.0 15.4 17.6 20.1 + 14.1 + 14.1
(3) Net investment in fixed assets (1 less 2) 8.4 10.2 12.2 15.2 18.2 24.3 26.7 26.0 + 9.7 — 25
(4) Investments in stocks of goods 3.5 4.9 5.1 2.1 1.7 5.3 2.6 4.2 - a) . a)
(5) Net formation of wealth within the country
G+ 4 11.8 15.1 17.3 17.3 19.9 29.6 29.3 30.2 — 1.2 + 3.2
(6) Net increase in claims on foreign countries — 0.3 2.4 2.3 3.7 3.4 2.1 4.3 5.5 +102.4 ' + 257
(7) Net increase in claims on Berlin (West) and the
Soviet-occupied Zone 0.5 0.6 0.5 0.3 0.3 0.0 | —0.1 0.1 - a) .« a)
(8) Net formation of wealth (total of items 5 to 7) 12.0 18.1 20.1 21.3 23.7 31.8 33.6 35.7 + 5.4 + 6.5
id., in per cent of the net national product . : i
at market prices (13.8) | (16.8) (16.6) (16.4) (16.9) | (19.9) | (19.1) | (18.9) !
|
; ! ;
') Details may not add to totals because of rounding. — 2) Corresponds to depreciation due to wear and tear. — a) No figure because of substantial chance
fluctuations.
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in some detail in the study entitled “The Balance of

Payments in 1957 in our last Monthly Report®).

The Individual “Sectors’” Share in Wealth Formation

{f against the wealth formation in the whole
economy one puts the saving in the individual sectors
— thereby expressing the extent to which these sectors
(private households, enterprises and public authorities)
contributed to such wealth formation by abstaining
from spending their income on consumption — it be-
comes clear that quite considerable shifts took place
in this connection during 1957. On the one hand the
share of private households in total saving showed an
exceptionally large rise, while on the other hand the
part of total saving for whidh public authorities account
{and which previously had been especially large) greatly
decreased, and the share taken by undrawn profits
declined a little further.

The statistically recorded saving by private house-
holds amounted in 1957 to not quite DM 11 billion as
against nearly DM 7 billion in each of the years 1955
and 1956; it was thus up by about DM 4 billion. If
this increase is put in relation to the rise in private
households’ total disposable income, which rise may
be estimated at over DM 12 billion, it becomes clear
that in 1957 roughly a third of the increase in incomes
was saved. Accordingly the saving ratio, that is the
ratio of private households’ saving to their disposable
income, rose considerably from 5.7 per cent in 1956
to 8.2 per cent, This not only made good the decline
in the saving ratio which had occurred in 1955 and
1956, but even appreciably exceeded the previous peak
of 6.7 per cent in 1954. The increase in saving by
private households was also much greater than that
in saving as a whole; their share of total saving rose
from about 21 per cent in the two previous years to
30.6 per cent in 1957. Here it must be borne in mind
that in reality the share of private households was
probably somewhat greater than these figures indicate,
because so far it has not been possible to record certain
saving processes statistically. That especially applies
to those savings which are directly used to finance
house-building, above all through direct loans from
tenants to the parties ordering the building and
through the use of people’s own resources for financ-
ing their own homes, apart from the use of those
resources — of very substantial amount — which are
saved at building and loan associations and which it
was therefore possible to include in the calculation.
On the other hand however private households’ direct

1) See the Monthly Report of the Deutsche Bundesbank for May 1958, page 33
and following pages.
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indebtedness to enterprises — for instance in un-
organised instalment sales business — is not taken into
account either, so that the possibilities of statistical
error may in some measure offset each other.

Saving by public authorities — in the sense of the
surplus of current receipts over current expenditure
(that is expenditure not affecting assets), which surplus
corresponds to such authorities’ capital expenditure on
tangible assets financed out of their own receipts, plus
their lendings to finance private capital projects, in
particular housing, and the net addition to their finan-
cial reserves — dropped from DM 16.2 billion in 1956
to DM 14.7 billion in 1957. Thus the public authori- .
ties’ share in total saving has declined from the high
levels of 45 to 50 per cent, at which it had stood in the
years 1953 to 1956, to something over 41 per cent.
That decline is mainly due to the fact that the public
authorities’ current expenditure, especially on social
purposes, rose during 1957 by more than their current
receipts; this especially applies to the Federal budget
and the Social Insurance Institutions, On the Federal
budget there was in the 1957 calendar year, for the
first time, a comparatively large cash deficit after
surpluses of greater or lesser size had been achieved
from 1952 to 19561). It is true that this cash deficit
did not to its full extent result in decreasing the saving,
because some of the increase in Federal budget ex-
penditure was also in expenditure “affecting assets”;
this especially applies to the advance payments for

1) See the Report of the Deutsche Bundesbank for the Year 1957, page 22,
and the Report of the Bank deutscher Lander for the Year 1955, page 75.



Table 2: The Formation of Savings in the German Federal Republic 1950 to 1957 %)
Change
Sectors 1950 | 1951 | 1952 | 1958 | 1954 | 1955 | 1956 | 1957 1956 | 1957
as against
1955 | 1956
billions of DM per cent
Savings of private households 2.1 2.7 4.5 5.5 6.7 6.7 6.9 10.9 + 3.8 +57.7
Undistributed profits of enterprises %) 4,9 8.3 7.6 5.3 5.3 11.1 10.6 10.4 — 4.7 — 2.1
Surplus on current account of public authorities %) 3.4 6.1 7.8 10.6 11.6 14.3 16.2 14.7 +13.1 — 8.9
of which:
Territorial authorities %) (23) | (43) ( 6.2) ( 8.3) ( 8.8) (11.2) | (12.6) (11.9) (+12.8) (— 5.1)
Social insurance funds (1.1) (1.7) (1.6) (24 ( 2.8) (3.2 ( 3.6) ( 2.8) (+14.5) (—22.3)
Net wealth transfers of foreign countries
and Berlin (West) 5) 1.6 1.1 02 | —o00 01 |—o02 |—01 |—0.3 - a) . a)
Total 12.0 18.1 20.1 21.3 23.7 31.8 33.6 35.7 + 5.4 ‘ + 6.5
per cent
Savings of private households 17.7 15.0 22.2 25.6 28.2 21.0 20.7 30.6 !
Undistributed profits of enterprises 2) 40.8 457 38.1 24.7 22.4 34.9 31.5 29.0 '
Surplus on current account of public authorities 3) 28.4 33.5 38.7 49.8 49.0 44.9 48.2 i 41.2
of which: i ;
Territorial authorities %) (19.0) | (23.9) | (30.9) | (38.7) | (37.3) (35.0) | (37.5) | (33.4) !
Social insurance funds (9.4) | (9.6 | (7.8 | (11.2) | (11.7) | ( 9.9) | (10.7)} ! (7.9)
Net wealth transfers of foreign countries l .
and Berlin (West) 5) 13.1 5.8 1.0 | =01 04 |-—08 |—o04 [—o08
Total 100.0 | 1000 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 t 100.0 -
1) Details may not add to totals because of rounding. — ?) Including public enterprises and public utilities as well as Federal Railways and Federal Postsl
Administration; ascertained as residue on the enterprises’ income account. — %) The surplus is computed from current receipts less current expenditure (i. e.,
expenditure not affecting assets). It  thus contains expenditure on own capital projects, loans and other investment, as well as the increase in cash resources
in so far as no credits were taken for this purpose. — #) Including Equalisation of Burdens Fund and E.R.P. Special Fund., — 5) Especially foreign aid and
restitutions, — a) No figire becausé of substantial chance fluctuations. :

foreign armament deliveries, which payments — so far
as they were not to be offset within the same period
against corresponding effective deliveries — have been
treated according to the principles of the National
Accounts as a (short-term) granting of credit to
foreign countries. ‘

At all events the large increase in the Federal
Government’s current expenditure has made a decisive
contribution towards causing the saving by all terri-
torial authorities, including the Equalisation of Burdens
Fund and the E.R.P. Special Fund, to fall from DM
"12.6 billion in 1956 to DM 11.9 billion in 1957. The
fact that the territorial authorities’ “saving” neverthe-
less remains relatively large is primarily due to large
items of expenditure “affecting assets”, which ex-
penditure the territorial authorities are either forced
to incur in virtue of legal provisions (this especially
applies to loans 'f'or"‘ﬁnanéing house construction, for
‘farming and the Federal Railways), or the execution
of which is urgently required in the public interest
" (roadmaking, building of schools and hospitals). An
appreciable decrease in the saving of territorial authori-
ties is attainable only if a greater part of such expendi-
ture than before is financed through borrowing; the
increase of capital-market activity in the course of
1958 to date would seem to afford better opportunities
for this than were previously available.

Saving by the Social Insurance Institutions declined
in 1957 more than that of the territorial authorities.
It dropped to DM 2.8 billion, against DM 3.6 billion
in the previous year, thus returning to its 1954 level.
In view of the heavy financial demands which were
made on the Social Insurance Institutions in 1957 by
the pension reform and other measures designed to
increase social insurance payments, however, saving
at this level is still very remarkable. Much the greater
part of it, namely DM 2.0 billion against DM 2.5 bil-
lion in1956, took place at the Social Pension Insurance
Institutions (not including West Berlin). Here it must
be borne in mind that, while the social pension reform
laws enacted at the beginning of 1957 replaced the
previously prescribed (but only partly applied) capital
cover procedure by a modified phased cover procedure,
a relatively large addition to the assets of the Pension
Insurance Institutions is for the time being still
required in order to permit fulfilment of the financial
demands during the first ten-year phase without raising
of the contributions. -

In the “saving” of euterprises, that is in undistributed
profits, the downward tendency already apparent last
year has continued. According to our calculation the
undrawn profits of all enterprises (corporations and
self-employed persons including farmers and members
of liberal professions) amounted in 1957 to DM 10.4
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billion, against DM 10.6 billion in the previous year
and DM 11.1 billion in 1955, Thus the share of enter-
prises in total savings dropped to 29 per cent, as
compared with 31.5 per cent in the previous year and
a yearly average of 33.5 per cent from 1950 to 1955;
it was smaller than the share of private households,
after having exceeded it by more than a half in both
1955 and 1956%). The failure of undistributed profits
to increase is noteworthy inasmuch as gross profits rose
further in the year under report. According to the
Federal Statistical Office’s calculation the gross income
derived from entrepreneurs’ activity and from property
(including the undistributed income of corporations),
at DM 57 billion in 1957, was greater than in the
previous year by about DM 3.1 billion. While never-
theless the undistributed profits in 1957 were if any-
thing somewhat smaller than in 1956, this was mainly
because the amount of direct taxes paid by enterprises
during the year under report exceeded that paid in
1956 by fully DM 2 billion or 16 per cent. Moreover,
the amounts taken by self-employed persons out of
income for non-business purposes, namely consump-
tion and savings formation outside the sphere of enter-
prise, showed an evident further rise which we estimate
at about DM 1.5 billion.

Wealth Formation and its Financing

As the following analysis shows, the shifts in the
formation of savings have also led to quite considerable
changes in the financing of wealth formation. Above
all, the proportion of financing out of own resources
has declined in the case both of enterprises and of
public authorities, while that of financing from outside
sources has correspondingly risen. Within the financing
from outside sources the importance of bank credit
has decreased a little further in favour of the other
forms of borrowing.

Euterprises

Tangible asset formation by enterprises rose by DM

ments in housing showed a further slight increase.
Here however it must be borne in mind that in this
connection the investments of enterprises are reckoned
to include not only the new dwellings built by house-
building societies but also the homes newly built for
owner occupation, since so far as the financing is con-
cerned it has not yet been possible to separate these
statistically from house-building as a whole.
Monetarv wealth formation by enterprises increased
in 1957 much more vigorously than their tangible
wealth formation. According to our calculation, which
comprises the total increase in claims on financial
institutions and on other sectorsl), it amounted to
DM 7.0 billion, as against about DM 5 billion in each
of the two preceding years. This growth reflects the
widening, due in particular to the large accrual of
foreign exchange, in the economy’s monetary margin.
Thus in 1957 the liquid resources of enterprises in the

form of sight deposits and cash holdings increased by

0.7 billion in 1957 to DM 24.5 billion; after having

fallen short in 1956 of the previous year's high level.
The increase ‘was entirely. confined to investment in
stocks ov'f4 goods, which — as already mentioned — was
greater by DM 1.6 billion in 1957 than in 1956; at
DM 20.6 billion on the other hand the net investment
by enterprises in fixed assets fell short of the previous

year's total by some DM 900 million. In particular the

fresh ‘additions to fixed assets serving industrial pro-
duction ‘were smaller than in 1956, while net invest-

1) The same considerations as those quoted to explain a certain “under-~
valuation of the saving by private households (see page 43) suggest that the
proportion -of undrawn profits to total saving has been shown, if anything,
somewhat too high.
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about DM 1.5 billion, or by roughly DM 500 million
more than in 1956. These influences were even more
clearly reflected in the movement of time deposits,
which rose in the year under report by DM 2.0 billion
against only DM 1.2 billion in the year before. In
particular the large advance payments which foreign
buyers made last year to their German suppliers, often
for reasons of exchange-rate speculation, would seem
to have in many cases been fixed by the exporters as
time deposits during the period up to delivery of the
g00ds ordered?). The growth of DM 0.8 billion in enter-
prises’ security holdings was on the other hand not so
great as the increases of DM 1.1 billion in 1956 and
DM 1.6 billion in 1955. Among the other forms of
wealth formation mention is in particular merited by
German enterprises’ investments abroad through par-
ticipations, acquisition of securities and the like; they
rose from DM 400 million in 1956 to DM 800 million
in 1957. Altogether enterprises’ wealth formation in
tangible and monetary form as here defined, at DM
31.5 billion in 1957, was greater than in the previous
year by nearly DM 3 billion. For financing it, enter-
prises had available during 1957 resources of their own
to only about the same extent as in the previous year.
The proportion of wealth formation financed through
undrawn profits correspondingly declined, amounting
in 1957 to only 33 per cent as against 37 per cent in
the two previous years. Per contra the proportion of
financing from outside sources rose, although not all
the kinds of such financing shared in this rise. Thus in

1) Both the increase in claims on debtors in the same sector and the corre-
sponding increase in liabilities are left out of account.

%) See the Report of the Deutsche Bundesbank for the Year 1957, pages 29
and 30.



Table 3: The Formation of Wealth by Euterprises 1950 to 1957 1)
1950 [ 1951 ‘ 1952 I 1953 | 1954 \ 1955 \ 1956 | 1957 1956 1957
Categories of Wealth Formation .
billions of DM per cent

. Formation of Tangible Assets?® 9.8 12.4 14.2 13.7 16.0 24.7 23.8 24.5 82.9 77.7
including: ]

Net investment in fixed assets ( 6.5) (7.7) (9.3) (11.8) | { 14.6) (19.8) | ( 21.5) | ( 20:6) |( 75.1) |{ 65.5)

Investment in stocks of goods ( 3.5) (4.9) GO | (21D {¢ 1» (53) | ( 2.6) | ( 42){( 9.0 [( 13.3)

II. Formation of Monetary Assets 5.0 3.9 4.0 4.2 3.4 5.1 4.9 7.0 17.1 223

(1) at banks %) 4.0 2.9 3.1 3.3 1.4 2.9 3.1 4.8 10.9 15.3

including: :

(a) Sight deposits (including notes and coin) ( 1.3) (1.1) (0.7) (o7) [ 21) (1.2) | 1.2 [ 1.8) {( 42} | ( 5.2)

(b) Time deposits ( 1.3) (0.9) (1.2) | (09) {(—o9) | (02 |[( 12| 20 |( 43)[( 649

(c) Savings deposits ( 0.0 (0.0) (0.1) (o01) [ ( 0.3) (02) | (—02) {( 01) [{—0.6) [( 02)

(d) other monies placed with banks

at medium and long term (— 0.0) {0.1) (0.7) (0.8) | ( 0.1) (00} | ( 02)|(—00) |( 0.8) |(—0.1)
(2) at building and loan associations 4) 0.0 0.0 0.0 0.0 0.1 0.1 0.0 0.1 0.2 0.3
(3) at insurance companies 0.1 0.2 0.2 0.3 0.4 0.3 0.3 0.5 1.1 1.5
(4) Purchase of securities 0.0 0.0 0.1 0.5 1.0 " 1.6 1.1 0.8 3.7 2.6
(5) Increase in direct claims ;
(a) on foreign countries and Berlin (West) —_ — 0.0 0.0 0.2 . 0.2 0.3 0.8 1.2 2.5
(b) other direct claims %) 0.8 0.8 0.5 0.0 0.3 — —_— — —_ —_
Total (I + 1I) - 14.8 16.3 18.2 17.9 19.4 29.8 28.7 31.5 100.0 100.0
1) Details may not add to totals because of rounding. — ) In plants and stocks of goods as well as by acquisition of real estate (net). — %) Including increase
in the banks” own resources which also represent resources of enterprises and which may be lent out like other accruals, — 4) Increase in the building and
loan associations’ own resources. — %) Including errors in statistical ascertainment. ’ :

particular bank lendings (including public authorities’
loans transmitted to borrowers, especially for house-
building) increased in 1957 by only DM 8.2 billion,
whereas the net lending by banks to enterprises had
reached DM 8.8 billion in the previous year and more
than DM 11 billion in 1955. This form of financing
from outside sources has thus again lost a little in
importance. The share of bank lendings in the total
outside financing of enterprises accordingly dropped
to 39 per cent, against 47 per cent in 1956, nearly
60 per cent in 1955 and about 85 per cent in 1950.
This trend is chiefly due to the greater amount of
borrowing from building and loan associations and
from insurance companies, as well as to the increase in
issues of securities. Thus the building and loan associa-
tions were able in 1957 to pay out for capital purposes
some DM 2.3 billion of loans and of depositors’ own
saved resources, against DM 1.9 billion in the previous
year. Borrowings from insurance companies amounted
to DM 1.0 billion against DM 0.9 billion in 1956; and
the sum produced through security issues rose from
DM 2.1 billion in 1956 to DM 2.5 billion in 1957.
In addition enterprises during 1957 obtained loans on
a greater scale than before from foreign creditors, in-
cluding the loans financed by Libka Marks. Thus the
~ amount of medium and long-term loans granted by
foreigners increased from DM 0.4 billion in the previous
year to DM 0.8 billion in 1957; there was probably
even greater growth in foreigners’ granting of short-
term credit through advance payment for subsequent
German exports and through postponement of German

liabilities to pay for imports. It is true that the orders
of magnitude involved can be ascertained only as a
residue in connection with the other foreign trans-

THE ENTERPRISES' SOURCES OF FINANCE
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Table 4:

The Formation of Wealth and its Financing 1955 to 1957 1)

in billions of DM
Total 2)
Foreign Countries,
Private Households Enterprises Public Authorities Berlin (West) and Wealth F . Monetary Wealth
items Soviet-occupied Zone ealt S o;m:uon Formation
or ~aving or Borrowings
1955 | 1956 § 1957 | 1955 | 1956 | 1957 | 1955 | 1956 | 1957 | 1955 | 1956 1957 [ 1955 | 1956 | 1957 | 1955 | 1956 | 1957
A.Formation of Wealth
1. Formation of Tangible Assets
{Net Investments) 24.7 23.8 | 24.5 4.9 5.5 5.7 29.6 | 29.3 |[30.2
11. Increase in Claims on Foreign
Countries, Berlin (West) and
Soviet-occupied Zone 2.2 4.3 5.5{ 2.2 4.3 5.5
III. Formation of Monetary Wealth 770 7.5 | 11.3 | 5.1 4.9 7.0 107 | 11.8 9.8| 0.5 1.6 2.3 24.0] 25.8 | 30.4
(1) at banks 4.7 3.8 6.1 2.9 3.1 4.8 5.7 5.8 2.1 0.2 0.6 0.1 13.5] 13.3 13.2
including:
(a) Sight deposits
(including notes and coin) ( 1.2} (0.9 | .3)} (1.2) | 1.2/ 1.&C 1.8){( 1.3)](—2.2)( o0.1)|( 0.5)|( 0.2 ( 4.3} 3.9) | (0.9)
. (b) Time deposits (—0.0)| ©0.0) | (0.1)] (0.2) |( 1.2)[( 2.0){(—0.4)|( 0.3)|( 1.2)]( 0.1)|( 0.1);(~—0.0) 0.1)| (1.6) | 3.2)
(c) Savings deposits ( 3.5} 2.9 | 4.7)| (0.2) | (—0.2){( o.1)|( 0.3)|(—0.0)| { 0.1) ( 4.0)| (2.7) | 4.8)
(d) other monies placed with banks
at medium and long term ©0.0) |( 0.2)] (—0.0){( 4.1)|( 4.3)|( 3.1) ( 41 4.5 | 3.1)
(2) at building and loan associations 1.6 2.0 2.6 | 0.1 0.0 0.1 1.6 | 2.1 2.7
(3) at insurance companies 0.9 1.0 1.3 03 0.3 0.5 1.2 1.4 1.7
(4) Purchase of securities 0.5| 0.6 1.4 1.6 1.1 o8| 1.1 1.6 1.0 321 3.2 | 3.2
(5) Increase in direct claims 0.2 0.3 0.8 3.9 4.4 6.6| 0.4 1.1 2.2 44| 5.8 9.5
of which:
(a) on domestic sectors (¢ 3.5)( 3.6)|( 4.8)(—0.3)|( 0.0}|( 0.9) ( 3.2)] 3.6) | (5.2)
(b) on foreign countries and ‘
Berlin (West) (0.2) | ¢ 0.3)|( 0.8)( 0.4} 0.8)|( 1.8) ( 0.6)] (1.2) | (2.6)
(c) other direct claims ?) ( 0.6 ( 1.1)[( 1.8) ( 0.6)] (1.1) | (1.8)
Total 4 7.7 7.5 | 11.3 | 29.8 28,71 31.5| 15.6| 17.3| 155| 2.7 5.93 7.8|31.8 | 33.6 | 35.7 24.0| 25.8 | 30.4
|
B.Financing of
Wealth Formation
1. Savings 6.7 6.9 | 109 |11.1 10.6 | 10.4{ 14.3| 16.2| 14.7 32.1 | 33,7 | 36.0
1. Transfers of Wealth 0.5| 0.4 0.3 |—0.5 | —0.6| —0.1| 9.2 0.1 —0.6 —0.2a)!~0.12)|-0.32)
111, Borrowing 0.5 0.2 01 192 [ 18.7| 21.2| 15 1.0/ 13 2.7: 59| 7.8 24.0 | 25.8 | 304
(1) from banks 0.5| 0.2 0.1 {11.2 g.8f 82 17! 1.4! 16| 19! 46| 51 15.2 | 15.0 | 15.0
of which: ‘
(a) at Iong and medium term 6.7 | 7.4)]( 6.0)( 1.9)( 1.3)|( 1.2) (10.6)| (8.8) | (7.2)
(b) at short term ( 0.5 (0.2) | (0.1)f 2.5) | (1.9)]( 2.2)|(—0.2)}|( 0.1)|( 0Hj(—0.1) (—-0.1);(—0.1) ( 2.7)] (1.6) | (2.6)
(c) Credits to foreign countries %) ( 1.9)|( 4.7 5.2) ¢ 1.9 @7) | (5.2)
(2) from building and :
loan associations ! 1.4 1.9 2.3 —0.0 0.0 —0.0 1.4| 1.9 2.3
(3) from insurance companies 0.8 0.9 1.0 0.1 0.1 0.1 0.8 0.9 1.0
(4) by sale of securities 1.8 2.1 2.5 00| —0.1; ool o2 02, 02 2.1} 2.1 2.7
(a) fixed-interest securities } (0.6) |{ 0.5)|( 1.0)[( 0.0)| (—0.1)|( 0.0)( 0.1)|( 0.1);( 0.0) ( 0.7) (0.4) | (1.1)
(b) shares i (1.3) | ( 1.6){( 1.4) ( 0.)( 0.1)i( 0.1) ( 1.4)] (1.7) | (1.8)
(5) direct borrowing ! 4.1 5.0 7.4 —0.3 —0.3 ’ —0.4 0.6 1.2 2.6 4.4 5.8 9.5
of which: % 1
(a) from domestic sectors (3.5) |( 3.6);( 4.8) ( 0.6 1.2)|( 2.6) ( 41) (4.8) | (7.4)
(b) in foreign countries
and in Berlin (West) 0.6) 1( 1.4)( 2.5)(—0.3)| (—0.3)| (—0.4) ( 0.4) (1.1} | (2.2)
Total ) 7.7 7.5 11.3 | 29.8 28.7 31.57 15.6 17.3 ‘ 15.5 2.7 5.9 7.8 31.8 i 33.6 35.7 24.0 ‘ 25.8 30.4
i

1) Details may not add to totals because of rounding. — ?) The aggregate total of real wealth formation or of savings cannot be added to the monetary wealth formation
or to the borrowings, respectively, since on an overall view the financial changes cancel each other out. — 3) Ascertained as residue. -— ¢) For the reasons given in note 2)
the totals for the individual sectors were not reckoned together to an aggregate amount but were added up separately for real wealth formation or savings on the one hand
and monetary wealth formation or borrowings on the other. — ) Change in gold and foreign exchange holding. — a) Net transfers of wealth by foreign countries and

Berlin (West).
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Table 5: The Financing of the Wealth Formation by Euterprises 1950 to 1957 1)

1
4

1950 | 1951 1952 1953 | 1954 1955 1 1956 I 1957 1956 | 1957
| | | | \ ! I
Sources of Finance —= —
billions of DM per cent
! ! \
l.LUndistributed Profits 4.9 | 83 ] 7.6 | 5.3 5.3 11.1 10.6 10.4 36.9 32.9
II.Net Transfers of Wealth?® — o1 i-—o.z L =02 §—0.3 —03 | —0.5 —0.6 | —0.1 —2.1 —0.2
NI. Borrowing : 100 | 83 107 . 129 14.4 19.2 18.7 21.2 65.2 67.2
(1) from banks 85 | 6.2 6.8 2.5 9.4 11.2 8.8 8.2 30.7 26.0
(a) at long and medium term 4.9 l (3.8) } @(3.8) |( 5.8 |( 61) (2.7) (7.4) (6.0} (25.9) (19.0)
(b) at short term “41) | (2.9 3.0 |( 2.6) | 3.2) (2.5) (1.4) @2 | (48 (7.0
(2) from building and loan associations %) 0.4 03 | 04 0.6 1.0 1.4 1.9 2.3 6.6 7.2
(3) from insurance companies 0.3 o4 | o5 0.5 0.7 0.8 0.9 1.0 31 3.0
(4) by sale of securities 0.3 02 | o4 0.6 11 1.8 2.1 2.5 7.3 7.9
including: shares (0.0) 1) | 2 [ 02) {( 0.3) (1.3) (1.6) {1.4) ( 5.6) ( 4.8}
(5) direct borrowing 0.5 1 | 27 2.7 2.3 4.1 5.0 7.4 17.5 23.4
(a) from public authorities s | @n | @2 [( 20 20| 65 | 68| @) (126 (15.3)
(b) in foreign countries and Berlin (West) (=) (—) * ©.6) |(—o0.1) {(—0.1) (0.6) (1.4) (2.5) { 4.9) { 8.0)
Total (1 + 11 + I 14.8 $ 16.3 i 182 | 179 \ 19.4 || 2.8 | 287 | 315 | 1000 . 100.0
1) Details may not add to totals 1 of rounding. — 2) Composition payments on equalisation of burdens levies, indemnification, and other, — %) Including
out-payments of members’ accumulated savings.

actions, and may therefore not be very accurate. Still,
according to our estimate the amount for 1957 was
DM 1.8 billion as against DM 1.1 billion in 1956%).
Finally the comparative smallness of the increase in.
bank lendings would also seem to have been due to
certain changes in the arrangements, affecting in
particular the way in which governmental loans are
channelled to borrowers. As can be seen from Table 5,
the amount of direct borrowing from public authorities
reached nearly DM 5 billion in 1957 against DM 3.6
billion in the year before. As against this the total
lending by public authorities to enterprises did not rise
so much, from which it may be deduced that the
proportion of governmental loans passing through
banks was notably smaller than in the previous year.
As already mentioned, the figures given above relate
to all enterprises including house-building. No doubt
however the conditions as to financing in house-build-
ing differ appreciably from those in the sphere of
enterprises in the narrower sense, that is with house-
building excluded. Thus for example in the case of
'housing the governmental loans and the monies paid
out by building and loan associations are a much more
important factor than in that of enterprise in other
forms. On the other hand the loans from banks
(especially those at short term) and also those from
insurance companies for the most part, and the whole
of the funds procured through the issue of borrowers’
own securities, serve to finance enterprises in the
narrower sense. And there can be little doubt that in

1) Differences from the figures shown in the balance of payments (see the
Monthly Report of the Deutsche Bundesbank for May 1958, page 44) are due
to the fact that the balance of payments covers the area of the Federal
Republic and West Berlin, whereas the foregoing calculation relates to the area
of the Federal Republic only. Besides this the balance of payments, unlike the
foregoing calculation, is based on “special trade” and not on “general trade”
(which also comprises German transactions in goods in bonded warehouses and
free ports). '
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the case of enterprises the proportion of financing out
of their own resources is much greater than in the
finance of house-building. A rough estimate has led to
the conclusion that in 1957 the proportion of un-
distributed profits to the financing of wealth forma-
tion, while it was reckoned as 33 per cent for enter-
prises including house-building, was. probably only
about a quarter in house-building but something over
35 per cent in enterprises excluding this latter.

Public Authorities

For the first time in a long period the formation of
wealth by public authorities showed no further growth
in 1957; indeed at DM 15.5 billion in that year it was
smaller than in the previous year by DM 1.8 billion.
It was moreover solely the formation of monetary
wealth which decreased, while the increase in tangible
assets (buildings, real estate and movable material
assets) was slightly greater than in the year before.

The decrease in monetary wealth formation, from
DM 11.8 billion in 1956 to DM 9.8 billion in 1957,
primarily resulted from the above-mentioned turn in
the Federal Government’s cash position. The sight
deposits of public authorities consequently declined
by more than DM 2 billion, whereas in each of the four
preceding years they had risen by between DM 1 and
2 billion. At the same time however the time deposits
of public authorities rose somewhat more than before,
namely by some DM 1.3 billion. This is remarkable
inasmuch as the Social Insurance Institutions’ time
deposits, which account for a large part of the total
time deposits of public authorities, increased by only
DM 200 to 300 million in 1957 because of the con-
siderable demands which the increase in social insur-

ance benefits made on their available resources.

Evidently however the territorial authorities’ time



deposits rose by more than in the preceding years. The
other funds which public authorities put into banks at
medium and long term, being mostly intended for
passing to private borrowers for housing and similar
purposes, showed in 1957 an increase of DM 3.1 bil-
lion against one of DM 4.3 billion in the previous
year. As already mentioned, this was chiefly due to the
fact that direct loans were granted on a larger scale
for publicly assisted capital projects. They amounted in
1957 to nearly DM 5 billion as against DM 3.6 billion
in the year before. On the other hand there was a
notable decrease in the amount of securities acquired
by public authorities. According to our estimate such
authorities” security holdings grew in 1957 by DM 1.0
billion as against DM 1.6 billion in 1956. This again
was primarily an effect of the decrease in savings by
Social Insurance Institutions; in 1957 the net amount

of securities acquired by them was only about DM 0.5
billion as compared with over DM 0.8 billion in the
previous year.

If one treats as a whole that monetary wealth
formation by public authorities which consists of an
addition to their claims on parties within the country,
one finds for 1957 a total of DM 8 billion against DM
11 billion in the previous year. By way of contrast the
increase of DM 1.8 billion in claims on foreign coun-
tries, West Berlin and the Saar exceeded that in the
previous year by about DM 1 billion. The greater part
represented advance payments for armament deliveries;
on the other hand medium and long-term lendings,
such as the Federal Government’s provision of credit
for the Saar and for international organisations as well
as the E.R.P. Special Fund’s loans to West Berlin, were
only a relatively small element in the total addition.

Table 6: The Formation of Wealth by Public Authorities and its Financing 1954 to 1957 %)
in billions of DM
o . - 15 ¢ - .
Categories of Wealth For Territorial Authorities &) Social Insuram?i@iﬁ) Public Authorities, total
and Sources of Finance 1954 | 1955 | 1956 | 1957 | 1954 | 1955 | 1956 } 1957 | 1954 | 1955 | 1956 | 1957
Formation of Wealth
1. Formation of Tangible Assets ¥)
(net investments) 3.8 4.8 5.4 5.7 0.1 0.1 0.1 0.1 3.9 4.9 5.5 5.7
11. Formation of Monetary Wealth 5) 7.2 8.1 8.7 7.5 2.7 3.0 3.5 2.8 9.4 10.7 11.8 9.8
(1) at banks 4.8 4.4 4.4 1.2 0.6 1.4 1.5 1.0 5.4 5.7 5.8 2.1
(a) Sight deposits (including notes
and coin) (1| 20] ( 1. | (28 (—03) | (—02)|{( o) | ( o) | ( 1.4)]|( 1.8) | ( 1.3) | (—2.2)
{b) Time deposits and savings
deposits ( 0.6) | (—0.5) | (—0.5) | ( 1.0 ] ( 03)] ( 03| 07| ( 02)|( 09) (—o0.2) [ ( 0.2) | ( 1.3)
(c) other monies placed with banks
at medium and long term §) (2| C 281 C 361251 06| 131 0N | ( 0| ( 3.00 1 ( 42)| ( 43| ( 3.1)
(2) Purchase of securities 0.3 0.4 0.7 0.5 0.8 0.7 0.8 0.5 1.1 1.1 1.6 1.0
(3) Increase in direct claims
(a) on enterprises ) 1.6 2.9 2.8 4.0 0.8 0.5 0.8 0.8 2.4 3.5 3.6 4.8
(b) on social insurance funds — —_ —_ —_ . . . . .
(c) on territorial authorities 0.5 0.4 0.4 0.5
(d) on foreign countries and
Berlin (West) 0.5 0.4 0.8 1.8 — —_ - —_— 0.5 0.4 0.8 1.8
Total #) 11.0 12.9 14.1 13.2 2.8 3.1 3.6 2.9 13.3 15.6 17.3 15.5
Financing of
Wealth Formation
1. Surplus on Current Account 8.8 11.2 12.6 11.9 2.8 3.2 3.6 2.8 11.6 14.3 16.2 14.7
11. Net Transfers of Wealth &) —0.9 | —0.2 0.1 —0.6 — — — — —0.9 | —0.2 01 | —0.6
111. Borrowing %) 3.1 2.0 1.4 1.8 0.0 —0.0 0.0 0.1 2.6 1.5 1.0 1.3
(1) from banks 2.4 1.7 1.4 1.5 0.0 —0.0 0.0 0.1 2.4 1.7 1.4 1.6
(a) at long and medium term %) (22| ¢ 19| 13} 12| (00| ( 00)|( 00| 00} ( 22)]( 19))( 1.3) | ( 1.2)
(b) at short term (0| (=0 | ( o) | ( 03| ( 00)] (—0.0) | (—0.0) | ( 0.0)] ( 0.2) (—0.2) | ( 0.1) | ( 0.4)
(2) from building and loan associations
and insurance companies 0.1 0.1 0.1 0.1 — —_— — — 0.1 0.1 0.1 0.1
(3) by sale of securities 0.4 0.0 —0.1 0.0 —_ —_ — — 0.4 0.0 —0.1 0.0
(4) direct borrowing
(a) from social insurance funds 0.5 0.4 0.4 0.5
(b) from territorial authorities . — — — — <! .
(c) from foreign countries %) 02 | —03 | —0.3 | —0.4 — — — — | —02 | —03 | —03 \ —0.4
Total %) 11.0 12.9 14.1 ‘ 13.2 2.8 3.1 3.6 2.9 13.3 15.6 17.3 l 15.5
1) Details may not add to totals because of rounding. — ®) Including Equalisation of Burdens Fund and E.R.P. Special Fund. — %) Including supplementary
insurance. — 4) Investment in building, acquisition of movables and purchase of real estate (net). — ) In computing the aggregate figures for all public
budgets no account was taken of the credits granted by territorial authorities to social insurance institutions and vice versa. — %) Including monies passed on
through banks. — 7) The increase in direct claims of territorial authorities on enterprises has been ascertained as residue. — ®) Foreign aid granted to the
German Federal Republic, legacy duty, and composition payment of equalisation of burdens levies, less indemnification, housing premiums, basic compensa-
tion, compensation to holders of “old“ savings, and currency conversion compensation to expelled persons. — 9) Including covering claims. — %) Repayment
of foreign debts,
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In the same way as in previous years much the
greatest part of the financing of the public authorities’
total wealth formation was effected out of their
“saving®, that is the surplus of their receipts over their
current expenditure. This year again the incurring of
debt was still not a substantial factor. It is true that
lendings to public authorities grew during 1957 by
DM 1.3 billion as against DM 1.0 billion in 1956; but
the proportion of wealth formation financed through
borrowing still remained somewhat below 10 per cent.

Private Households

~ Private households’ wealth formation, which is here
reckoned as comprising only their formation of mone-
tary wealth and not of tangible wealthl), conformed
to the trend of private saving during 1957 in showing
exceptional' growth; at DM 11.3 billion it exceeded
the amount for the previous year by more than a half.
Contrary to the tendency in past years the banks were
somewhat more preferred, for the employment of pri-
vate savings, to employment in other forms. Thus in
1957 the savings deposits of private households in-
creased by DM 4.7 billion, or by fully 60 per cent
more than in the previous year. Private households’
other bank deposits and note and coin holdings would
also seem to have risen by much more than in 1956.
Thus according to our estimate some 54 per cent of
the total monetary wealth formation by private house-
holds was reflected in the banking system during the
year under report as against 51 per cent in 1956. By
comparison with the years lying further back, however,
the proportion of wealth bestowed in this form re-

1) In accordance with the principles used in the National Accounts the
acquisition of durable consumer goods is regarded not as an increase in wealt|
but as current consumption; and owing to the statistical difficulties which have
already been mentioned (see page 43) the acquiring of owner-occupied homes
is counted among the investments of enterprises.

FORMATION OF MONETARY WEALTH
BY PRIVATE HOUSEHOLDS
BY CATEGORIES OF INVESTMENT

oM with Banks ——1 with Buildinig and ~T— by Acquisition —

e - Loan Assoclations of Securitiese
501 3 and Insurance
Companies
Y C—
Other
e 4-—Cloimsy I+

o
Insurance Companies

)
°0 g
%R

D s i o oo TA
FESLE & FELELE &

7} Signt depasits, hme deposits, and notes and coin - e) Partly estimated.

N? RS ~

B8k

mained relatively low, having been over 60 per cent
in 1955 and 75 per cent in 1952. In absolute terms
therefore there was considerable further expansion in
the employment of money by private households at
other financial institutions and in securities. At DM
2.6 billion the in-payments at building and loan asso-
ciations were greater than in the previous year by DM
0.6 billion; they were twice as great as in 1954, and
actually five times as great as in 1952. The formation
of savings at the life assurance companies, after having
risen by only about DM 100 million in each of the
preceding years, also showed a very considerable in-

Table7: The Formation of Wealth by Private Households and its Financing 1950 to 1957 )
51 1952 1953 1954 1955 1956 1957 1956 1957
Categories of Monetary Wealth Formation 1950 | hid | ‘ \ ! l l |
and Sources of Finance billions of DM per cent

. Formation of Monetary Wealth

(1) at banks 1.5 2.0 3.5 4.7 5.5 4.7 3.8 6.1 50.9 53.7

(a) Sight deposits (including notes and coin)?) {0.5) (1.1) (1.3) (1.1) (0.9) (1.2) (0.9) (1.3) {11.9) (11.8)

(b) Time deposits (0.0) (0.0) (0.1) (©.1) (~—0.0) | (—0.0) (0.0) (0.1) { 0.1} { 0.5

(c) Savings deposits (1.0) (©.9) (2.2) (3.5) (4.6) (3.5) 2.9) “4.7) (38.9) (41.5)

(2) at building and loan associations 0.4 0.3 0.5 0.9 1.3 1.6 2.0 2.6 26.9 22.8

(3) at insurance companies 0.4 0.4 0.5 0.7 0.8 0.9 1.0 1.3 13.9 11.1

(4) Purchase of securities 0.0 0.0 0.2 0.3 0.6 0.5 0.6 1.4 3.3 12.4

Total 2.3 2.8 4.7 6.5 8.3 7.7 7.5 11.3 100.0 100.0
II. Financing of Wealth Formation

(1) Net savings 2.1 2.7 4.5 5.5 6.7 6.7 6.9 10.9 92.9 96.4

(2) Transfers of wealth %) — —_ 0.0 0.7 1.3 0.5 0.4 0.3 4.9 3.1

(3) Borrowing from banks #) 0.2 0.1 0.2 0.3 0.3 0.5 0.2 0.1 2.2 0.5

Total 2.3 2.8 4.7 6.5 8.3 7.7 7.5 11.3 100.0 100.0

1) Details may not add to totals because of rounding. — %) Estimate. — 3) Compensation to holders of “old” savings, currency conversion compensation to

expelled persons, and housing premiums. - %) Instalment credits.
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crease in 1957; at DM 1.3 billion it was greater than

in the previous year by DM 0.3 billion. Relatively the

largest increase, however, took place in monetary
wealth formation in the form of acquiring securities.
According to our estimate the security holdings of
private households increased in 1957 by DM. 1.4 bil-
lion as compared with DM 0.6 billion in 1956. Thus
the acquisition of securities accounted for over 12 per
cent of total monetary wealth formation as against
8 per cent in the previous year, and 1 to 2 per cent in
the years lying further back. Last year, therefore,
saving through securities again became an important
form of saving for private households.

In 1957 the financing of private households’ mone-
tary wealth formation was based, even more than in
previous years, on their own current savings. On the
other hand wealth transfers such as compensation to
holders of old savings, which some years back (for
instance in 1954) had‘k been an important factor in
determining the growth of monetary wealth, were not
a significant factor in 1957. Similarly the net borrow-
ing by private households at banks, so far as it could
be statistically recorded as “consumer credit”, further
decreased in the year under report; at not quite DM
100 million it no longer appreciably influenced the
net asset position of private households.

Growth of Claims on Foreign Countries and West Berlin

The growth of claims ou foreign countries (including
the Saar) amounted according to the definition used
for this calculation to DM 5.5 billion in the year under
report, against DM 4.3 billion in 1956 and DM 2.1
billion in 1955%). In the same way as in the two
preceding years by far the greatest part of the total
wealth formation in this form consisted of the increase
in the gold and exchange holding by DM 5.2 billion.
A further increase in claims resulted from commercial
and governmental lending to foreign countries, in-
cluding the net advance payments for armament deliv-
eries. If however one offsets this increase in claims
against the simultaneous increase in liabilities, one
finds only a relatively small net growth of ¢laims apart
from the accrual of gold and foreign exchange.

In relation to West Berlin (including the Soviet-
occupied Zone) the Federal Republic showed in 1957,
according to our calculation, only a trifling net addi-
tion of about DM 100 million to its claims. West
Berlin’s adverse balance of DM 1.5 billion on that
year’s transactions in goods and services with the
Federal Republic was largely offset by a net surplus of

1) More detailed figures will be found in “The Balance of Payments in 1957°
(see the Monthly Report of the Deutsche Bundesbank for May 1958, page 33
and following pages). As to differences, due to working methods, from the
overall results published there see the footnote on page 48 of the present Report.
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Table 8: Net Increase in the

German Federal Republic’s Claims on Foreign Countries 1)
in billions of DM

1954 l 1955 | 1956 ‘ 1957
I. Net balance on goods i
" and services 3.9 2.9 5.3 | 6.8
11. Net income.and wealth . : J
transfers to foreign countries 0.4 0.7 0.9 } 1.3
IIL, Net increase in claims on
foreign countries (I less II) 3.4 2.1 4.3 5.5
of which: -
(1) Claims of banks’ : -
including: 2.4 1.8 4.3 5.1
Gold and foreign exchange ]
holding 2.7) (1.9) (4.7) (5.2)
+(2) Statistically ascertained
direct claims of domestic
sectors 2) - 0.8 0.6 0.8 1.9
(3) Other claims 3) 0.2 {—02-|—07 |—15
1) Details may not add to totals because of. rounding, — 2) Balance-of
statistically ascertained capital movements; also including increase in
advance payments for armament imports, — 3) Ascertained as residue, In-
cluding change in terms of payment and errors in statistical ascertainment.

DM 1.4 billion on income and wealth transfers.
Accordingly the credit transactions in both directions
between the Federal Republic and West Berlin would
seem to have been approximately equal. It is true that
in 1957 substantial amounts of public monies (espe-
cially from the E.R.P. Special Fund) were again sent as
loans to West Berlin, while a good deal of securities
of West Berlin issuers were placed in the area of the
Federal Republic; but at the same time there was an
increase in the claims of West Berlin banks and com-
mercial suppliers on this area.

Table 9:  Net lnqreasé in t‘he German Federal Repubkli'c’s
Claims on Berlin (West) and the Soviet-occupied Zone ?)

in billions of DM
1954 1955 ' 1956 1957
I. Net balance of goods .
and services 1.5 1.4 1.3 1.5
II. Net income and wealth - )
transfers to Berlin (West) %) 1.2 1.3 1.4 1.4
. HIL.-Net increase in claims on or
liabilities to Bérlin (West)
and Soviet-occupied:Zone
~(less Iy . 0.3 00  —ol 0.1
of which: ‘ i
(1) Direct claifns of '
public authorities 0.2 03 0.3. 0.3
(2) Liabilities of _
West German banks —00 |—01 |—02 |-—02
(3) Acquisition of securities ) o
of West-Berlin issuers 0.1 0.2 0.2 0.2
(4) Other claims or B
liabilities %) 0.0 |~ 04 | —04 | —0.2
) Details may.not add to totals because of rounding. — 2) Excess of the
Federal Government’s expenditure on Berlin (West) over Federal receipts
from Berlin (West), common-burden procedure of Pension Insurance Institu-
tions, grants of Unemployment Insurance Fund, etc, — 3) Ascertained as
residue. Including net lendings among enterprises in the area of the Federal
Republic and in Berlin (West), including errors in statistical ascertainment.




Capital Formation and Investment Policy in Individual Insurance

Studies of the supply of funds to the economy for
long-term financing purposes are often confined to
describing the formation and use of monetary capital
in the banking system and on the securities market
because statistics are most easily available in these
categories. Among the public the fact is therefore
frequently overlooked that a large part of monetary
capital formation takes place, outside the banking
system and the securities market, at other private and
public institutional investors such as Social Insurance
Institutions, insurance companies or building and loan
associations. By way of supplement to our monthly
reporting as to the accrual of medium and long-term
funds for financing purposes at banks and on the securi-
ties market, and as to the granting of medium and long-
term loans through these channels, we accordingly
propose in the present study to describe the importance
as collectors of capital and as investors and lenders
during recent years of the enterprises engaging in
individual insurance!). In doing so we base ourselves
on the figures published by the Federal Supervisory
Office for Insurance Companies and Building and Loan
Associations (known as the BAV) regarding the busi-
ness results and investments of all insurance enter-
prises subject to supervision — these comprise not only
the private enterprises (including, as regards their
German business, the foreign enterprises operating in
the Federal Republic) but also the public-law insurance
institutions engaging in individual insurance — as well
as on the BAV’s quarterly partial statistics for the in-
vestments of the major insurance enterprises.

Continuous Capital Formation

The extent of capital formation at insurance enter-
prises can be best measured by the growth of their in-
vestments. In 1955 and 1956, for which years the BAY
has also published figures for the investments of
pension funds and of the numerous small burial funds,
the addition to investments at all the insurance enter-
prises covered by the statistics and subject to super-
vision (numbering 8,526) amounted to DM 3.2 bil-
lion (see Table 1). This approximately corresponds
to 80 per cent of the total in-payments of contributions
towards saving and debt redemption plus the amounts

1) The category of individual insurance — as distinct from the collective and
obligatory social insurance — comprises all the private insurance enterprises
and in addition the public-law insurance institutions, which in some cases
compete with the private emterprises (for instance in life assurance), or which
conduct their activity on the basis of a locally limited insurance monopoly (for
instance in the insurance of buildings against fire).

52

credited as housing premiums at the building and loan
associations (namely DM 4.1 billion), or to not quite
half the addition of DM 7 billion to savings deposits
in the two years in question. The importance of in-
surance business as a reservoir for the accumulation
of capital by comparison with the other financial
systems (outside the banking system) feeding the
capital market becomes even more clearly visible if
one takes as a basis the figures of the National Ac-
counts for the formation of wealth according to
sectorst). According to these figures during the eight
years from the beginning of 1950 to the end of 1957
DM 8.4 billion or 24 per cent of all the monetary
wealth formed in the three major financial systems
outside the banking system accrued at insurance enter-
prises, while the building and loan associations had a
share of 29 per cent and the securities market one of
47 per cent.

1) See “Wealth Formation and its Financing® in the Monthly Report of the
Deutsche Bundesbank for November 1957, page 49 and following pages, and in
this number, page 42. — Due to different regional and material delimitation
these figures are not however immediately comparable with the net addition to
wealth according to the following tables.

Table 1:- Amount and Growth. of Investments of All
Insurance Enterprises Subject to Supervision

Amount at end of Net Addition
Types of Investment in 1955
and 1954 1956 and 1956
Branches of Insurance
DM mn| p.c. {DMmn| p.c. [DMmn| p.c.
A By Typesof
Investment:
Real estate 1,020 9,2 | 1,486} 10.4 466 14.5
Mortgage loans 1) 1,586 143 | 2.268| 158} 82| 213
Loans against
borrowers’ notes
and otherwise 1,741] 157 | 2768 19.4} 1,027 32.0
Securities 1,284 11.6 | 2,050 14.3 766 23.9
Loans against policies 174, 1.6 225 1.6 51 1.6
Participations 80 0.7 173 1.2 93 2.9
Equalisation claims 4,492 40.5 | 4.419 309 | —74 | — 23
Other investments 717 6.4 913 6.4 196 6.1
Total investments 11,094 | 100.0 | 14,302 | 100.0 | 3,208 | 100.0
B.By Branches of
Insurance:
Life assurance 5,790 | 52.2| 7,794 54.5| 2,004 62.5
Pension and
burial funds 2,704 | 24.4 | 3,188 22.3 484 15.1
Sickness insurance 441 4.0 493 3.4 52 1.6
Indemnity and !
accident insurance 1,656 | 14.9| 2,168 15.2 512 15.9
Reinsurance 503 4.5 659 4.6 156 4.9
All branches of
insurance 11,094 | 100.0 | 14,302 | 100.0 | 3,208 | 100.0
1) Including land charges in annuity and other forms. — Source: Federal
Supervisory Office for Insurance Companies and Building and Loan Associa-
tions (known as BAV); number of reporting enterprises 8,565 in 1954,
8,526 in 1956.




Apart from its magnitude the formation of capital
in insurance is of special significance from the point
of view of capital-market policy because it goes on very
evenly. By far the greater part of the insurance pre-
miums are in fact paid on the basis of long-term
contractual engagements; an element of decisive im-
portance here is the life assurance contracts, which as
a rule not only afford insurance protection against the
risk of death but also represent an arrangement by
which private households incur definitely long-term
obligations to save for special purposes. It is true that
the greater part of insurance premiums — in 1956 in-
deed 64 per cent of the total premium receipts, amount-
ing to about DM 5.5 billion, of all the enterprises
subject to supervision — are paid in respect of con-
tracts concluded, outside life assurance, in the many
branches of indemnity and accident insurance. But even
out of these premium receipts, after deduction of pay-
ments on account of events insured against and of
other out-payments, a substantial part accumulates at
property insurance and reinsurance enterptises in their
actuarial and other reserves, and so in one form or
another is added to the supply of capital to the econ-
omy. It has already been mentioned that out of the
1955 and 1956 premium incomes amounting altogether
to DM 10.5 billion — no more recent overall figures
for all enterprises subject to supervision are available —
DM 3.2 billion appeared as net addition to the invest-
ments of insurance enterprises. At the life assurance
enterprises alone just under two-thirds of these capital
funds accumulated, and at pension and burial funds a
further 15 per cent (see Table 1). Thus about 75 per
cent of the investable capital funds which accrued
during 1955 and 1956 at all insurance enterprises were
formed in the sphere of “saving through insurance;
the manifold branches of indemnity and accident in-
surance had on the other hand a share of only 16 per
cent, and reinsurance one of 5 per cent, in this capital
formation.

Rise of “Saving through Insurance”

The decisive factor in causing the great productive-
ness of insurance as a source of capital recently has
therefore been the favourable course of life assurance
business. In the years since Currency Reform the total
amount of “saving through insurance” has steadily
increased from year to year, as can be seen from
Table 2. Least year the premium incomes in respect of
life assurance contracts exceeded DM 2 billion, being
thus more than two and a half times as great as in
1950. At the same time the evenness in the growth of
premium incomes is noteworthy, since in nearly all

53

Table 2:
Course of Life Assurance. Business 1)
in millions of DM

Y Premium Out-payments | = s 43iion to Change in
ear income under investments %) total policies
assurances %) outstanding %)
1948/49%) 1,113 359 404 — 982
1950 794 278 352 + 1,329
1951 924 293 443 +'2,720
1952 1,061 ‘ 302 532 + 3,157
1953 1,242 i 349 i 770 + 3,350
1954 1,414 : 420 593 + 3,861
11955 1,581 458 961 + 4,406 -
1956 1,763 531 | 1,088 + 4,989
1957 2,059 609 | 1290 + 6,757
1) Figures up to 1952 for the Federal Republic, from 1953 for the Federal
Republic and West Berlin. — %) From 21 June 1948 to 31 December 1949, —
%) Payments in rcspect of events insured against and repurchase of contracts.
— %) Excluding Fqualisation Claims. — ). Net-increase or decrease in
total amounts insured. — Source: Federal Supervisory Office for Insurance
Companies and Building and Loan Associations. -

the years other than 1955 andil 956 the rate of growth
by comparison with the previous year remained
between 14 and 17 per cent. The basis for this con-
tinuous increase in the premiums was the vigorous rise
of new life-assurance business, in consequence of which
the total of policies outstanding has grown continuous-
ly since 1950, whereas during the early years after the
war large decreases in that total (due to abandonment,
t0 non-continuance, and to repurchase of contracts in
connection with the Currency Reform and the ensuing
tightness of money) had exceeded the gross addition
of newly concluded contracts or had at least greatly
reduced the net addition. Thus at a total of DM 7.3
billion assured the gross addition to capital-sum life
assurances in 1956 was already roughly twice the 1950
gross addition. In 1957 the addition showed a further
vigorous rise to DM 9.6 billion, largely because people
in certain income groups were able to .conclude Jife-
assurance contracts in such a way as to gain exemption
from obligatory social insurance. With total life as-
surance contracts outstanding at DM 44.5 billion the
annual rate of capital formation rose in 1957 to DM
1.29 billion, against DM 0.35 billion in 1950. Despite
the notable -size of this figure however the amount
saved by way of insurance last year accounted for only
11.5 per cent of the total saving by private households.
That is a quite modest proportion, especially if one
compares with it the ratios in the Anglo-Saxon
countries or in Switzerland, where saving through in-
surance occupies a very much larger place among the
various forms of private saving. Since however as al-
ready mentioned these are very long-term saving
movements, which cannot be prematurely broken off
without loss of amounts previously saved, these in-
surance monies would seem likely to flow fairly
steadily even in times of less propensity to save, and



therefore to form a particulatly valuable contribution
towards the supply of capital to the economy.

Changes in Investment Policy

The amounts of monetary capital which have ac-
cumulated at insurance enterprises since the Currency
Reform have either been employed in the capital market
and so made again available to the economy, for in-
stance through the granting of loans and the acquiring
of securities, or have been invested in productive
material assets such as real estate and participations.
At the same time there have been notable shifts of
weight in the distribution of capital resources as
between the various forms of investment, these shifts
— apart from the direct effects of the currency con-
version — having been largely due to the special financ-
ing requirements and capital-market conditions during
the reconstruction peridd after 1948. Accordingly the
structure of the total investments of insurance enter-
prises has considerably changed, as can be seen from
Table 3, by comparison not only with the first years
after 1948 but also more particularly with the period
before the war.

A vparticularly striking feature since the war in the
asset-structure of the insurance enterprises covered by
the table is the large amount of over DM 2 billion of
Equalisation Claims, which as will be remembered were

created in consequence of the currency conversion,
and in practice took the place of the large holdings of
Reich securities which were not converted. While at
the outset these Equalisation Claims — bearing as a
rule only 3 /2 %/o interest — represented up to 80 per
cent of all the assets left after conversion of the balance
sheets, their importance has since greatly declined
owing to the addition of extensive fresh investments,
and their proportion to the total has fallen from 60
per cent at the end of 1950 to 20 per cent at the end
of 1957. Apart from this special movement the great
increase in the importance of loans against borrowers’
notes and otherwise among the insurance enterprises’
investments may perhaps be described as the most im-
portant structural change in recent years. These loans,
which before the war had reached only relatively
modest orders of magnitude, at a total of DM 3.3 bil-
lion at the end of last year for the enterprises covered
by the statistics formed the largest of all the cate-
gories of investment. Both at 27 per cent for all the
enterprises covered and at 31.5 per cent for the life
assurance enterprises alone the proportion of the loans
against borrowers’ notes and otherwise (excluding
loans granted to insured parties against policies) to the
total investments far exceeded the proportions for all
other types of investment; on the average for all

Table 3: Investments of the Major Insurance Euterprises?)

h Claims in Loans oth
i £ against Loans Loans ‘s ther -
Total at Total Real respect o g , . " < Participa- | . Equalisation
end of year investments estate mortgages borrowers Securities against against tions mves:ments claims
‘ an. notes and securities pelicies
land charges | otherwise
T
Enterprises conducting Life Assurance, Indemnity and Accident Insurance
and Reinsurance
in millions of RM or DM
1928 2,676 299 1,383 173 490 11 93 173 54 —
1937 8,017 702 3,210 933 2,347 13 508 182 122 —
1950 3,549 342 418 380 191 — 39 32 — 2,147
1957 12,233 1,466 2,327 3,305 2,208 —_ 258 272 -_ ; 2,397
in per cent of total investments
1928 100.0 11.2 51.7 6.5 18.3 0.4 3.4 2.0 —
1937 100.0 8.8 40.0 11.6 29.3 0.2 6.3 2, 1.5 —
1950 100.0 9.6 11.8 10.7 5.4 — 1.1 0.9 —_— 60.5
1957 100.0 12.0 19.0 27.0 18.1 — 2.1 2.2 | _ 19.6
including: Life Assurance Enterprises?
in millions of RM or DM
1928 1,793 111 ' 1,239 96 243 — \ 83 | — 21 | -
1937 6,358 462 2,919 698 1,708 8 1 491 | 36 36 ‘l —_
1950 2,667 207 385 312 118 —_ 39 ' 3 — 1,605
1957 9,063 907 2,166 2,851 970 —_— : 246 ' 63 —_— ‘ 1,860
| |
in per cent of total investments
1928 100.0 6.2 69.1 5.3 } 13.5 — | 4.6 — 1.3 | —
1937 100.0 } 7.2 459 11.0 } 26.9 0.1 7.7 0.6 ’ 0.6 ’ bed
1950 100.0 | 7.7 14.4 11.7 4.4 — 1.5 ! 0.1 —_ : 60.2
1957 100.0 ’ 10.0 ’ 23.9 i 31.5 10.7 —_ 2.7 0.7 —_ 20.5

') Excluding the investments of the private sickness, hail and livestock insurance enterprises, but including those of public-law life assurance and fire
insurance institutions; figures for 1928 and 1937 have been compiled according to data of the Reich Supervisory Office for Private Insurance and those in the
Statistical Yearbooks, for 1950 and 1957 according to corresponding data of the Federal Supervisory Office for Insurance Companies and Building and Loan
Associations, — ®) Figures for 1928 and 1937 do not include German investments of foreign enterprises; some relatively large pension funds are included
in 1928 and 1937, but not in 1950 and 1957. — %) Partly including the participations not shown separately.
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branches of insurance at the end of 1957 the loans
against borrowers’ notes had attained a proportion to
the total four times as great as in the pre-war year
1928, and in life assurance a proportion actually six
times as great as then. Thus mortgage loans, the form
of lending which was formerly regarded as traditional
in insurance and which in 1928 had on the average
accounted for 69 per cent of the total investments of
life assurance companies, and before the first world
war for as much as more than 80 per cent, have been
considerably displaced and indeed largely replaced by
Joans against borrowers’ notes. From their once domi-
nating position in life assurance the mortgage lendings,
including lendings on land charges in annuity and other
forms, have dropped to a proportion of less than a
quarter. At a total of DM 2.3 billion (against RM 3.2
billion at the end of 1937) the mortgage loan holdings
of all the enterprises covered were not much greater
than their security holdings of DM 2.2 billion; these
latter have increased more than tenfold since 1950 —
a further remarkable change in the investment struc-
ture. At 18 per cent at the end of last year the pro-
portion of securities to total investments on the average
of all branches had however only just reattained its
1928 level.

New Investments in the Years 1951 bis 1957

The capacity of the insurance enterprises to lend
and invest becomes particularly clear when one takes
as a basis, not as hitherto the net changes in invest-
ments, but the gross additions to them as recorded by
the quarterly statistics of the Federal Supervisory
Office for the major enterprises engaging in life, in-
demnity and accident insurance and reinsurance, and
holding three-quarters of the total assets of all the
enterprises subject to supervision. During the last
seven years since the end of 1950 the new investments
of these insurance enterprises have reached a gross
total of DM 11.5 billion, of which DM 8 billion came
from life assurance; last year alone these enterprises
freshly invested DM 2.5 billion, including DM 2.2 bil-
lion in lendings and securities (sec Table 4). In detail
however differing principles apply to the investment
policy in life assurance and in the other branches of
insurance, because the requirements as to liquidity of
the investments differ greatly. In life assurance the
reserves to be formed almost entirely represent sav-
ings capital, which can be employed at long term,
especially since the requirement of finance for the
purpose of meeting out-payments under assurances can
be ascertained with fair accuracy in advance; on the
other hand, in indemnity and accident insurance and

in reinsurance a large part of the reserves has to be
employed in liquid form, or in some form in which they
are easily realisable, so as to stand the fluctuations —
which vary from branch to branch — in the occurrence
of losses. That is why in life assurance the less liquid
loans predominate, while in property insurance it is
securities which can be more ecasily rendered liquid
that do so.

Loans against Borrowers’ Notes Prominent

In view of these differing requirements as to liquid-
ity it is especially noteworthy that in both groups of
insurance enterprises the loans against borrowers’
notes form an important element in the investment of
assets. This applied at least to the years 1951 and
1952, when even among property insurance enterprises
the amounts newly put into the form of loans against
borrowers’ notes were greater than those newly
employed in any other category of asset, and in fact
were well in the lead with 37 and 45 per cent respec-
tively of the gross addition to investments. Although
in the succeeding years the main emphasis in invest-
ment passed clearly to the acquisition of securities,
fresh investment in loans against borrowers’ notes still
continued of late to represent a share of 21 to 27 pet
cent; thus even in these branches of insurance such
loans remained the most important form of investment
after securities. In life assurance the additions to loans
against borrowers’ notes have since 1952 continuously
exceeded those to mortgage loans, which up till then
had held first place; at 47 per cent of the gross addition
to investments they reached a peak at the end of 1954.
While during recent years the amounts which life as-
surance enterprises have put into borrowers’ notes
against ad rem security have continued to increase,
they have done so more slowly than total investments,
so that the proportion of such lendings has slightly
declined to 41 per cent. Thus the loan against
borrowers’ note not only remains a central object of
investment activity in life assurance, but is also clearly
the most important form for the granting of direct
loans by insurance enterprises as a whole, since in the
period from 1951 to 1957 a total of DM 4.37 billion —
or more than 60 per cent of all direct loans made —
were granted in that form by all the enterprises render-
ing quarterly returns.

The reason why loans against borrowers’ notes have
won so outstanding a place among investments,
especially in life assurance, is that they have taken on
a completely new function as a vehicle for the financ-
ing of private-enterprise industry. Whereas before the
war such loans served almost solely for the granting



Table 4: Gross Addition to Investments
of the Major Insurance Enterprises

includin
Total i |
addition Loans !
Year | 45 invest- Real Mortgage | against oo oo Loans
1 ! s i Securities | against
ments 1) estate |loans, etc. ' borrowers I oalic
f | policies
notes 2) . ;
at Life Assurance Enterprises
in millions of DM
1951 535 62 203 | 156 65 49
1952 678 61 210 | 262 83 60
1953 990 76 248 | 460 | 148 55
1954 1,266 93 295 i 595 i 216 51
1955 1,358 129 315 607 ! 246 49
1956 1,488 162 379 661 210 60
1957 1,763 142 463 | 722 353 68
in per cent of total addition to investments !)
1951 100.0 11.5 | 38.0 29.2 ! 12.1 9.2
1954 100.0 7.3 23.3 47.0 ! 17.1 4.0
1956 100.0 10.9 25.5 | 44.4 14.1 4.0
1957 100.0 8.0 262 | 41.0 ° 20.0 | 3.9
atIndemnity and Accident Insurance
and Reinsurance Enterprises
in millions of DM
1951 204 37 20 76 69 i (¢
1952 314 43 33 141 92 [¢]
1953 423 57 : 34 120 200 : 2
1954 600 88 | 31 128 1 333 1
1955 509 84 ‘ 33 106 263 2
1956 594 76 | 38 162 261 4
1957 799 80 \ 36 179 t 422 | 6
in per cent of total addition to investments !)
1951 -100.0 18:1 9.6 37.2 | 33.8 0.0
1954 100.0 14.7 5.2 21.4 | 55.5 0.2
1956 100.0 12.9 6.4 27.3 ! 44.0 0.7
1957 100.0 10.0 4.5 22.4 i 52.8 0.8
!
) Excluding the addition to Equalisation Claims. — %) Including other
loans, but excluding loans against policies. — Source: Quarterly Invest-
ment Statistics of the BAV, for which 95 life assurance enterprises, 111
property insurance enterprises and 32 reinsurance enterprises rendered
returns in 1957,

of credit to public authorities, during the years since
1950 they have from the outset gone mainly to
industry, in some cases with a certain inevitability
conditioned by the facts of the post-war and re-
construction years. For a long while there was no
efficient capital market, so that industrial enterprises
had to procure their funds for capital expenditure by
way of taking relatively small individual loans. Insurers
were in this connection the less able to resist the
desires of industry for credit because frequently the
enterprises seeking loans were important customers of
the insurance companies' concerned. At the end of
1957, out of the total (DM 3.3 billion) of loans granted
by the larger life assurance and property insurance
enterprises against borrowers’ notes, DM 1.4 billion
or 42 per cent represented loans to industry alone.
Public authorities, which before the war had been
practically the only recipients of such loans, at the end
of 1957 had a share of only DM 616 million or 19 per
cent in the total outstanding; even if one adds claims
of DM 276 million which were outstanding on
borrowers” notes of legally independent public utility
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and transport enterprises as well as other similar enter-
prises owned by public authorities, the share taken by
such authorities becomes only DM 892 million or 27
per cent of the total. The third important group of
recipients of loans against borrowers’ notes comprises
the credit institutions, with a share of DM 516 mil-
lion or 16 per cent of the total. In addition the banks,
which financed their long-term lending business by
taking such loans en bloc, also received loans of this
lind for the finance of housebuilding in the same wav
as the other groups of borrowers did; at the end of
1957 claims in this form on all the groups of
borrowers together amounted to DM 360 million, or
11 per cent of the outstanding total of loans against
borrowers’ notes.

If one breaks down the total amount of such loans
put out by life assurance companies in the years 1951
to 1957 according to the object of the transaction, the
importance of these insurance monies for the financing
of industries becomes even clearer. Half of the loans
granted in this form, namely DM 1.74 billion out of
the total of DM 3.46 billion, served to finance capital
expenditure in industry, trade and the crafts; and large
enterprises in the mining, ironworking, steel con-
struction, chemical, electrical engineering, gas, water
and electricity supply industries were the most pro-
minent takers. The DM 661 million, or 19 per cent of
such new loans, which were altogether granted to banks
against borrowers’ notes during that period, if funds
for housing purposes are excluded, have not been
broken down according to their purposes; but they
too would seem to have mainly served for financing
capital projects of private enterprise. DM 376 mil-
lion, or 11 per cent, out of the loans granted by life
assurance enterprises went to finance house-building;
and DM 240 million or 7 per cent were used to finance
transport and commtnications enterprises as well as
public utilities.

The loan against borrower’s note however owes its
widespread use by insurance enterprises largely to its
special qualities as a credit instrument, since these
have met the needs of borrowers and more particularly
of lenders since the war. With these loans, the amounts
of which range between say DM 300,000 and DM 10
million, the terms as to maturity, rate for payment to
the borrower and repayment dates can be entirely ad-
justed to the needs of the financing project and to
the individual requirements of the parties to the con-
tract: In addition, this form of investment has certain
qualities which are prized by insurance enterprises.
Roughly 95 percent of the total loans in this category
run for more than 4 years, most of them for between



7 and 13 years, and as a rule they are currently re-
deemed after only 2 to 4 redemption-free years; thus,
unlike mortgage loans, they represent a relatively liquid
investment. Despite this the loans against borrowers’
" notes yield a high rate of interest, and moreover — un-
like securities — they entail no risk on the price. The
rates of interest allowed on such loans mostly lie
between 7 per cent and 8 per cent, although for a time
in the summer of 1955 the rate dropped to 6 /2 %o;
on the other hand during the years of strain on the
capital market in 1956 and 1957 frequently rates of
8 1/2 %0 and in isolated cases even higher were agreed,
so that with between 96 and 98 per cent paid to the
borrower the effective yields obtained were as a rule
between 71/29/0 and 8'/2 %0, and in some cases up to
9 /290, It was just these high interest returns that
largely accounted for the preference shown for this in-
vestment, since the insurance enterprises tried in this
way to obtain some compensation for the lowness of
the return on their 3 /2 %o Equalisation Claims.

Reversal of the Trends

The causes of the rapid advance of the loan against
borrower’s note to be the dominating form of invest-
ment for insurance monies lay largely, as already in-
dicated, in the stagnation of the securities market.
When therefore activity in the bond market increased
as a result of the Capital Market Encouragement Law
in 1953 and 1954, this was accompanied in-property
insurance by a decrease of lending against borrowers’
notes in favour of investment in securities. In life as-
surance too the proportion of such loans to current
fresh investments declined as already mentioned from
47 per cent in 1954 to 41 per cent in 1957, while that
of security purchases rose from 17 per cent — and
from only 14 per cent in 1956 — to 20 per cent. At
the same time the absolute amount of new loans
granted against notes to private industrial enterprises
declined last year for the first time since the war,
namely from DM 338 million in 1956 to DM 265 mil-
lion in 1957, while on the other hand the amount of
lending to public authorities and also to credit in-
stitutions showed a larger increase. Thus in connection
with the brisk activity in security issuing by industry
last year a certain correction of the previous trends
began, not only inasmuch as borrowers reverted more
to the traditional methods of procuring capital through
the securities market, but also in respect of the in-
vestment policy of insurance enterprises, which have
again been attaching more value to the advantages of
bonds since issues bearing high rates of ‘interest and
subject to normal taxation have appeared.
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I'his reversal of the previous trends is altogether to
be welcomed, since its effect is again to channel
through the capital market in the narrower sense a part
of the capital tunds which were previously by-passing
the securities market and going into direct loans to
industry; this will help not only to strengthen the
capital market and to improve its perspicuity as regards
the facts of supply, demand and interest rate formation
but also to avoid certain disadvantages of loans against
borrowers’ notes, such as concentration of the loan
proceeds in a relatively narrow circle of large enter-
prises and the increasing of the risk for creditors in
respect of large individual loans, From another point
of view however the loan against borrower's note is
likely to remain in the future also an important in-
strument for financing capital expenditure in the pri-
vate sector of the economy, especially where relatively
large enterprises of the highest standing require fairly
small loans of under DM 5 million to DM 10 million
running for only 5 t 10 years, since in such cases the
incidental costs of bond issues, which are designed for
wide publicity, are after all of greater weight than a
somewhat higher rate of current interest. Up to a
point therefore the penetration of the loan against
borrower’s note into industrial financing, and its in-
creased use as an investment by insurance enterprises,
represents a structural change in the capital market
which may well prove to be lasting.

Investinent in Securities Gaining Ground

The counter-movement corresponding to the recent
decrease in the granting of loans against borrowers’
notes is, as has been more than once indicated, the
advance of securities to prominence among the invest-
ments of insurance enterprises. During the first years
after 1948 the amount of security buying by insurance
enterprises remained relatively small, since the quite
under-developed capital market could hardly offer
them any attractive securities, and because there was
no broad market which would have permitted them in
case of need to sell major amounts of securities. In life
assurance therefore the buying of securities remained
until 1952 within narrow limits of 10 to 12 per cent
of the fresh investments; and even in property in-
surance, where securities as the most liquid of long-
term investments are traditionally an important ele-
ment, they accounted for only about a third of the
amounts of capital freshly invested. It was the brisk
activity in the issuing and placing of bonds in the
market after promulgation of the Capital Market
Encouragement Law which first led the insurance enter-
prises in 1953 and 1954 to increase their buying of



securities. Especially in the case of property insurers
the acquiring of securities assumed greater proportions,
amounting for some of them to more than half of their
total fresh investments, On the other hand life as-
surance enterprises increased only moderately the pro-
portion of securities to their fresh investments. Apart
from the differing requirements as to liquidity in the
two groups this difference in the reaction to the new
bond-market situation is due to the fact that property
insurers are subject to the full tax on earnings, and that
in their case the exemption of interest on securities
from tax produces its full effect. Life assurance enter-
prices on the other hand are in any case required to
pay a tax of only 5 per cent on their profits, so that
they are less interested in exemption of the interest
from tax than in the level of the nominal interest rate.
For life assurers it was not really until last year that
investment in securities again became attractive, when
normally taxed bonds of public authorities bearing high
interest, and also 71/2 %0 mortgage bonds, came on to
the market. This caused them in 1957 to increase their
security buying by about 70 per cent as compared with
1956, so that they put into the securities market
roughly a fifth of their funds available for investment.

Of late therefore, under the influence of the return
towards normal conditions in the securities market,
securities have again achieved a respectable position
among the various forms of investment in the insurance
sphere too, and especially in indemnity and accident
insurance. Even in life assurance the amount of security
buying in proportion to total fresh investment was
about as great as in 1927 and 1931 when at 19 and
21 per cent respectively of the net addition to invest-
ments the net growth of security holdings in private
life assurance had reached its highest levels during the
period before 1933. It is true that in the subsequent
years the purchases of securities, and especially of
Reich bonds, had increased more and more under the
influence of the work creation schemes and afterwards
of governmental direction of capital; during the war
years at first two-thirds, and in the end more than
75 per cent, of the available capital funds had to be
put into Reich bonds. Apart from these exceptional
conditions in the years from 1933 to the end of the
war, which conditions can certainly not serve as a
mode] for the investment policy of insurance enter-
prises, the present security purchases of life assurers
are for German conditions again quite substantial —
before the first world war only about 5 per cent of the
investments of life assurance companies were in
securities. But in view of the fact that even now the
security holdings are still relatively low, there would
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Table 5: Acquisition of Securities by Iusurance Enterprises

in millions of DM
Mortgage 3ol

o | i | Pt | S vt 0, | TS

quisition?) ‘ bonds mcl.sharesl securities

Life Assurance Enterprises
1951 65 | 23 1 24 4 1 13
1952 83 i 18 | 26 12 9 ‘ 18
1953 148 15 : 70 35 i 10 i 18
1954 26 b o3 77 37 | ez 9
1955 246 f 20 \ 112 30 82 2
1956 210 20 E 82 45 ‘ 62 1
1957 353 43 " 148 74 88 : ©°
Indemnity, Accident and Reinsurance Enterprises
1951 69 | 20 i 8 3 8 30
1952 92 ! 24 21 | 7 16 24
1953 200 | 3| 79 i 510 16 | 12
1954 333 ‘ 49 i 154 § 64 : 59 i 7
1955 263 ! 32 98 29 101 | 3
1956 261 . 42 74 | 33 10 | 2
1957 422, 113 135 | 52 118 3
Total 1)

1951 134 43 2 7 9 43
1952 175 ‘ 42 ‘ 47 i 19 25 ; 42
1953 349 i 58 i 149 i 86 26 : 30
1954 549 [ 80 ; 231 | 101 121 ! 16
1955 509 | 52 210 | 59 183
1956 471 62 156 78 172 3
1957 774 ‘ 156 | 283 ‘ 126 | 206 3
1) Details may not add to totals because of rounding. — Source: Quarterly
Investment Statistics of the BAV, for which 95 life assurance enterprises,
111 property insurance enterprises and 32 reinsurance enterprises rendered
returns in 1957,

seem to remain a very considerable margin for a large
increase of investment in securities, a process which
would be to the advantage not only of the securities
market but also to that of the insurance enterprises
themselves. In this connection it is by no means
necessary to go so far as in the Anglo-Saxon countries,
where investments in securities are traditionally of
large amount in the case of insurance enterprises; at
the end of 1956 for instance in the United Kingdom
69 per cent of the total investments of 44 major life
assurance companies were in securities.

Investment in Shares also

Notable differences by comparison with the period
before the war are also apparent in the composition
of insurance enterprises’ security holdings. Whereas
then much the greater part of such holdings was in
Government securities, during recent years only about
10 to 20 per cent of the securities newly acquired have
come from loans issued by public authorities (see
Table 5) — although in this connection it should be
remembered that the issue of Government loans has
remained comparatively small since the war. A con-
siderably greater share went into mortgage and com-
munal bonds, which are also generally approved for
investment purposes and which almost continuously
formed the largest individual item among the newly

ta



added securities. The most striking feature in the
breakdown of the new acquisitions is however the
relatively large proportion of industrial bonds and
shares. Before the war the acquisition of such paper for
investment was permitted on a limited scale only for
a time between 1923 and 1931, but scarcely became
significant. During the years since 1954 on the other
hand nearly a half of the current addition to securities
in all branches of insurance covered by the statistics
has gone into such industrial securities. And it was
especially during the last four years that the enterprises
have again made substantial use of the permission,
again accorded since 1952, to acquire shares. At times,
for instance in 1955 and 1956 when purchases of bonds
were limited, the property insurers’ new acquisitions
of “QOther Securities including Shares” — this group
mainly comprises shares — actually exceeded the ad-
dition to any other category of securities. During each
of the last three years the purchases of “Other Securi-
ties including Shares” even in the case of life assurance
enterprises were greater than those of Government
securities, once the traditional form of investment
for insurance enterprises. This typifies a certain change
in investment policy, which some of the insurance
enterprises themselves — evidently following the
example of foreign insurers — explain by the desire to
have a higher proportion of “material-value assets”
among their total investments.

More Real Estate Holdings

It would however be a mistake to attach too much
importance to this consideration, and to treat it as
mainly accounting for the fact that nowadays a larger
part of the investments in all branches of insurance
than before the war consists of real estate. The rela-
tively large size of the capital funds newly invested in
real estate — amounting among property insurers to
10—18 per cent and among life assurers to 7—12 per
cent of the gross addition to assets — was in the first
place due to the need to erect enough large new ad-
ministrative buildings (in place of those destroyed
during the war) to handle their rapidly growing new
business. Besides this, correspondingly large sums were
spent on the reconstruction or new construction of
dwelling-houses for the enterprises’ own employees,
and on the erecting of apartment houses for the
general promotion of housing. In other respects the
proportion of fresh investments going into real prop-
erty tends to fall; in life assurance indeed the ab-
solute amount of additions to real estate last year
showed a decline, partly no doubt owing to the high
costs of building.
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Mortgage Loans mainly for House-Building

The contribution by insurance enterprises to finance
house-building however comprises not only their own
capital expenditure on new construction and the pre-
viously mentioned enbloc loans againstborrowers’ notes
and purchases of mortgage bonds, but also the granting
of mortgage loans. During the early years after
Currency Reform this traditional form of direct lending
by life assurers at first grew quite vigorously in view
of the large demand for first-mortgage building loans,
more especially since the life assurance enterprises in
1950 undertook each year to put roughly a half of
their newly investable covering resources into financ-
ing house construction in various forms. From 1952
onwards however the granting in the life assurance
sphere of mortgage loans, of which for a time more
than 90 per cent went into financing house construc-
tion, fell short of the amount of loans newly granted
against borrowers’ notes. During recent years invest-
ment in mortgage loans has tended to increase again,
having finally reached a proportion of 26 per cent to
the total fresh investments as against only 23 per cent
in 1954 (see Table 4). There is moreover no doubt that
it was the increased demand from insured parties
for loans for building purposes during the period of
tightness in the capital market that caused this change
in investment policy. That change however probably
does not portend any return to former investment
habits such as the return now observable in the case
of securities, especially since the demand for mortgage
loans has of late again become smaller. In property
insurance, where during the first years after 1948 the
mortgage lendings for a time had attained the sub-
stantial proportion of nearly 10 per cent of fresh in-
vestments owing to the shortage of mortgage loans at
that time, the amounts newly lent in this way have
already fallen in 1957 below the previous year’s level,
or to a proportion of under 5 per cent.

The third form of direct lending which is usual in
life assurance and to some extent also in accident in-
surance, namely loans and advance payments against
insurance policies, has so far been of only moderate
importance since the war. Although the amounts so
lent last year showed a rise, they amounted to only
just on 4 per cent of the total fresh investments. In
1929 and 1933 on the other hand lendings against in-
surance policies had accounted for 7 per cent in each
case, and in the two following years for as much as
14.5 and 21 per cent respectively, of the annual net
addition to assets in private life assurance.
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1. Money Supply, Bank Lendings,

Bank Li
ank Liquidity 1. Money Supply, Bank
. ot .
1. Consolidated Condition Statement for the Credit
Assets in millions
A Lendings to
Credit Institutions (not including Deutsche Bundesbank?))
Short-term Lendings Medium and Long-term Lendings %)
End of Total ! reasury | Securities
Month of Assets s . and
Total Total Business Business No']:;::;r“t Syndicate
Totsl and Public Total and Public ! Treasurg Participa-
Private Authorities otal. Private Authorities Bondsy tions
Customers Customers 3) 19) 4 10y
|
1950 Dec. 42,045 24.043 22.420 13.897 13.486 411 7.467 6.460 1.007 529 527
1951 Dec 51,465 30.880 29.713 16,320 15.886 434 11,734 10.033 1.701 945 714
1952 Dec 63.158 39,531 38.781 19.857 19.466 391 16.553 14.005 2.548 1.039 1.332
1953 Dec. 78.410 50.550 29928 22,478 22.166 312 23.650 19.792 3.858 1.170 2.630
1954 Dec. 97,692 64.556 63.821 26.033 25.716 317 31.919 26.382 5.537 | 1.104 4.765
1955 Dec. 114.677 20.116 79.105 28.995 28.669 326 42,357, 34,614 743 1.198 6.555
1956 Dec 131.228 90.554 29.779 30,617 30.184 433 50,5461 41,100'") 9,446!1) 1.789 6.827
1957 Dec 148.842 104.393 103.754 32.341 31.716 625 57.481 46,666 10.815 | 5.710 8.222
1956 Jan. 114.712 80.914 £0.294 28.907 28.528 379 43,264 35,348 7916 | 1.413 6,710
Feb. 116.127 $2.012 81.203 29.289 28.894 395 43.869 35.858 8.011 | 1.432 6.613 |
March 117.001 82,885 £2.168 29.729 29.384 345 44,467 36.311 8.156 1.294 6.678 |
April 118.429 83.834 £2.989 29,863 29,487 376 45,112 36.849 8.263 1.192 6.822
May 119.569 84,537 §3.698 30.046 29.598 448 45,671 37.299 $.372 1.284 6,697
Tune 121.444 85,350 $4.988 30,304 29,885 419 46.352 37,855 3.497 1.257 6.675
July 122,751 85.779 §5.094 29,946 29.473 473 47.101 38.476 8.625 1.335 6,712
Aug. 124,508 86,776 £6.021 29.672 29.253 419 48,033 39.147 8.486 1.575 6.741 |
Sep. 126.344 87.760 87.020 30,005 29,543 462 48.712 39,734 8.978 1.432 6.871 |
Oct 127.634 28.889 88,231 29.741 29,280 461 49.511 40,445 9.066 2.148 6.831 |
Nov, 129.421 90.112 89.460 29.838 29.356 482 50,310 41,134 176 2.448 6.864
Dec, 131.228 90.554 §9.779 30.617 30.184 433 50,54611) 41.,100') 9.446') 1.789 6.827 !
1957 Jan. 130,317 91,522 90.996 30.445 29.897 548 50.6821%) 41.413 9.269'%) 2.893 6.976
Feb. 132.002 02.448 91.855 30,713 30.190 523 51,246 41.855 9.391 2.864 7.032 |
March 132.985 93,521 92,922 31.494 30.953 541 51.411 41.884 9,527 2.923 7.094
Avpril 133.959 94,058 93,427 30.877 30,399 478 51,894 42,275 9.619 3.427 7.229
May 135.641 95.388 94.733 30,961 30.393 568 52,440 42,782 9,658 3.956 7.376 1
June 137.331 96.395 95,763 31,695 31,095 600 52,765 43.055 9.710 3.796 7.507
July 138.206 97.664 96.977 31.207 30.660 547 53,364 43,543 9.821 4.804 7.602 ‘
Aug. . 140.612 99.888 99.267 31.040 30.578 462 54,134 44,198 9.936 6.273 7.820 |
Sev. 143,391 101.028 109,525 31.564 31.006 558 54,920 44,863 10.057 6.075 7.966
Oct. 144.438 102.366 101.819 31.607 31.026 581 55.570 45,286 10.284 6.564 8.078
Nov. 145.792 103.318 103.266 31,790 31.160 630 56,407 45,931 10.476 6,760 8.309
Dec 148.842 104.393 103,754 32.341 31.716 625 57.481 46,666 10.815 5.710 8.222
1958 Jan. 148.426 106.296 105.788 31.998 31.276 722 58,117 47.120 10.997 7.058 8.615
Feb. 150.390 107.836 107.315 32.254 31.478 776 58.954 47,523 11.431 7.075 9.032
March 151.485 109.034 108.408 32.321 31.534 787 59.5371%) 48.092 11,445" 7.223 9.327
April 152,393 110.416 109.806 31,772 31.101 671 60,267 48.525 11.742 7.800 9.967
MayP} . 111.795 111.213 31,699 31.022 677 61,078 49,140 11,938 8.126 10.310
1) Formerly Bank deutscher Lander, Land Central Banks and Berlin Central Bank. — 2) Including transitory credits, — %) Including Treasury Bills and non-interest-bearing

equalisation claims of t]
as from November 1953 a

bonds. — %) Including advances on securities, and discount credits.
banks and money-market investments abroad, foreign notes and coin, foreign
he Deutsche Bundesbank (or Bank deutscher Linder) returned in exchange for money-market securities of the Federal Government.
1so including covering claims according to Art, 19 of the Law concerning Old Savings,
aud private customers: DM 518 million; to public authorities: DM 42 million). — 1) Containing decrease of DM 254 million due to elimination of transitory credits, —

Railways Loan of 1949, or of the non-interest-bearing
credit institutions: credit balances at foreign
— 9% As from
dated 14 July 1953, — 19) Excluding foreign money-market

— 9 Including the portion of the 6 %1 Federal
cheques and other claims on foreign countries;

Liabilities

amounts temporarily employed in equa

Sight Deposits Time
Note
and Coin Total Public Authorities Agencies
Total Circulation . . . R . of the
End Taf excluding including | excluding Business including | excluding former Savings
of Month Liabilities Cafh Amounts temporarily and Amounts temporarily Occupying Deposits Total
Holdings employed in Private employed in Powers
Inosi'tclf:ido]::s Equalisation Claims Customers Equalisation Claims GB):::ls‘be
i es-
% % bank!))
1950 Dec. 42,045 8,105 I 12.386 12.139 8.898 2.580 2.333 908 4,111 4.213
1951 Dec. 51.465 9.309 14,262 13.326 10.166 3.099 2.163 997 5.088 5.844
1952 Dec: 63,158 10.804 15.533 13.853 10.877 : 3.903 2.223 753 7.581 8.058
1953 Dec. 78.410 11.955 17.960 | 14.830 11.913 5.408 | 2.278 639 11.547 10.268
1954 Dec 97.692 12,762 21.905 L 17.169 14.150 7.232 i 2.496 523 17.225 ‘ 10.117
1955 Dec 114,677 14.058 24,500 | 20.919 15.599 8.636 I 5.055 265 21.374 1 10.155
1956 Dec 131.228 14 .895 26.868 ! 23.647 16.964 9.760 6.539 144 24.276 P 12.025
1957 Dec. 148,842 16.481 26,725 19.325 7-2?'9 141 29.388 15.585
1956 Jan. 114.712 13,718 23.836 : 20.405 14.634 8.946 : 5.515 256 21.930 10.307
Feb. 116.127 13.836 24.282 21.005 14.359 9.666 | 6.389 257 22.387 10.196
March 117.001 14.535 23.874 20.658 14.127 9.503 6.287 244 22.595 9.799
Avril 118.429 14.269 24.376 21.202 14.736 92.411 ‘ 6.237 229 22.807 10.203
May 119,569 14.410 24.627 21.526 14.910 9.531 | 6.430 186 22.957 10,193
Tune 121.444 14.600 24.872 21.507 14.810 9.885 | 6.520 177 23.158 10.122
July 122.751 14.533 25,009 21.773 15,207 9.652 | 6.416 150 23,066 10.585
Ausg. 124.508 14.632 25.133 22.005 15.321 9.639 6.511 173 23.143 11.048
Sep. 126.344 14.822 15.432 ! 22.160 15.099 10.167 6.895 166 23.280 11.360
Oct. 127.634 14.502 25.446 22.588 15.643 2.662 6.804 141 23.514 12.094
Nov. 129.421 14.041 25.877 23.136 15.787 9.959 7.218 131 23.359 12.296
Dec. 131,228 14.895 26.868 i 23.647 16.964 9.760 6.539 144 24.276 12,025
1957 Jan. 130.317 14.503 25.073 ! 22.829 15.510 9.430 7.186 133 24.905 13.191
Feb. 132.002 14.953 25.091 I 22.842 15.419 9.552 7.303 120 25.327 13.436
March 132.985 15.093 24.989 22.834 15.412 9.360 7.205 217 25.754 13.537
Avril 133.959 15.544 25.502 23.742 16.418 8.941 7.181 143 26.044 13.198
May 135.641 15.752 25.419 ! 24.096 16.433 8.866 7.543 120 26,344 13,857
June 137.331 15.861 25.478 24.030 16.322 8.797 7.349 359 26.570 13,897
July 138.206 15,846 25.207 24919 | 17.064 7.711 7.423 432 26.692 14.241
Aug. 140.612 16.142 24.816 17.496 6.950 370 27.046 15.076
Sep. 143.391 16.323 25.856 1 17.732 7.623 501 27.404 15.278
Qct. 144.438 16,481 25.388 | 17.957 7.232 199 27.860 15.622
Nov. 145.792 16.819 24.864 18.018 6.714 132 28.179 15.919
Dec 148.842 16.481 26.725 | 19.325 7.259 141 29.388 15.585
1958 Jan. 148.426 16.489 24.837 | 17.949 6.817 71 30.172 16.547 |
Feb. 150.390 16.986 24.440 : 17.863 6.431 146 30.789 16.788
Mal:dl 151.485 16.982 24.988 18.236 6.638 114 31.309 16.473
Avril 152.393 17.103 24.682 18.803 5.787 92 31.768 16.513
Mayv®) . 17.129 25.460 19.146 6.259 55 | 32.162 : 16.961
1y Formerly Bank deutscher Linder, Land Central Banks and Berlin Central Bank. — 2) Including investment account {up to December 1953). — %) Netted against own bonds

lisation claims of the Deutsche Bundesbank (or Bank deutscher Lander). — %) Deutsche Bundesbank: credit balances of foreign banks,

up abroad. — 7) Netted against the following assets: Capital Depreciation Account, unpaid capital, and own shares held by credit institutions. — %) Including global adjust-
be employed in equalisation claims. — %) As from August 1957 deposits of the E.R.P. special fund. — 1) Containing decrease of DM 567 million due to elimination of
DM 23 million taken from public authorities. — %) Containing statistical decrease of DM 61 million. — 15) Containing statistical decrease of DM 146 million. — %) Contain-




1. Money Supply, Bank Lendings,

Lendings, Bank Liquidity Bank Liquidity
Institutions, including the Deutsche Bundesbank ?)
of DM Assets
Non-Banks I Equalisation Claims
; - and non-interest-
| Deutsche Bundesbank?t) bearing Debenture )
I
Public Authorities Amounts :
} credited to 1E Difference
| Federal |  Foreign Equalisation | Red ;‘a‘c between Other End of
‘ Treasury Business Government ;| Assets °) ﬁ]laims Bui?gings é‘;:ﬁ;?‘a‘;kd Assets 9) Month
Bills and and in respect . sold under ns
i Total Ads:sn}::es Non-interest-|  Private of Coinage Holding Liability of Liabilities
t bearing Customers Repurchase i
Treasury i &) |
Bonds %) ’ ‘
“ 1.623 807 697 119 213 1.435 14.975 220 442 — 861 1.578 Dec. 1950
bo1.67 169 868 130 509 2.384 14.436 936 538 — 124 1.856 Dec. 1951
750 234 370 146 828 5.003 13.747 1.680 794 — 657 2.232 Dec. 1952
622 225 253 144 939 8.447 17.421 3.130 981 — 943 2.885 Dec. 1953
735 473 133 129 978 11.493 10.946 4.736 1.152 — 443 4,279 Dec. 1954
11011 630 261 120 1.008 13.410 10.819 3,581 1.351 — 547 4.939 Dec. 1955
775 541 136 98 1.090 18.530 10.806 3.221 1.601 — 138 5.564 Dec. 1956
639 475 158 6 1.173 24.634 11.170 —_ 1.809 — 506 6.169 Dec. 1957
620 417 88 115 1.011 13.558 10.767 3.431 1.363 — 913 4.581 Jan. 1956
809 480 212 117 1.017 13,793 10.787 3,277 1.369 — 937 4,809 Feb,
717 394 209 114 1.023 13.997 10.708 3,216 1.386 — 987 4,773 March
845 414 325 106 1.027 14.421 10.777 3,174 1.403 — 941 4,734 Avril
839 428 304 107 1.033 14.850 10.793 3.101 1.420 — 905 4,740 Mav
| 762 403 266 93 1.037 15.560 10.674 3,365 1.441 — 863 4.880 June
i 685 403 187 95 1.044 16.207 10,750 3.236 1.462 — 648 4.921 Tuly
: 758 540 121 94 1.051 16.641 10.818 3.128 1.493 — 640 5.241 Aus.
740 442 203 ! 95 1.062 17.327 10.685 3,272 1.516 — 742 5.464 Sep.
658 519 42 | 97 1.075 17.858 10.786 2.858 1.538 — 650 5.280 Oct.
652 497 57 98 1.084 18.128 10.798 2.741 1.562 — 714 5.710 Nov.
775 541 136 98 1.090 18.530 10.806 3,221 1.601 — 138 5.564 Dec.
526 410 23 93 1.096 18.827 10.730 2.244 1.610 — 933 5.221 Jan. 1957
593 461 35 97 1,101 19.223 10.772 2.249 1.622 — 849 5,436 Feb.
599 416 83 100 1.105 19.412 10.698 2.155 1.640 —1.042 5,496 Mardch
631 487 55 89 1.113 20.046 10.702 1.760 1.646 — 563 5.197 Avril
655 480 86 29 1.117 20.674 10,723 1.323 1.663 — 535 5.288 May
632 434 104 94 1.122 21.161 10.573 1.448 1.682 — 607 5,557 June
687 521 72 94 1.133 21,881 10.826 288 1,699 — 547 5.262 July
621 546 7 68 1.140 23.507 9,805 - 1.719 — 832 5,385 Aug
503 452 10 41 1.147 24.667 10,183 —_ 1.737 —1.118 5,747 Sep.
547 486 47 14 1.157 24,607 9.849 - 1.757 — 957 5.659 Oct
552 529 10 13 1.166 24,755 9,859 — 1.778 —1.354 5,770 Nov
! 639 475 158 6 1.173 24.634 11.170 - 1.809 — 506 6.169 Dec
508 480 24 4 1.175 24.371 9.866 | - 1.822 — 842 5.738 Jan., 1958
521 484 34 3 1.179 24.339 9.975 —_ 1.827 — 849 6.083 Feb,
626 529 94 3 1.181 | 24,564 9.778 ! — 1.833 — 925 6.020 March
610 548 | 59 3 1181 | 24,756 8.996 | — 1.846 — 753 5,051 April
582 522 | 57 3 i 1.186 ; 25.551 | . i — . . | . MayP)

Treasury Bonds of the Federal Government deriving from

inder). — %) Including bank
Treasury Bonds Special Series S exchanged for it, held by the Deutsche Bundesbank (or Bank deutscher Linder). — 7) Deutsche Bundesbank: gold, credit balances at foreign
banks, foreign notes and coin, foreign money-market securities, and mail and other cash credits availed of by foreign banks, — %) As from May 1955, excluding the
September 1952 including covering claims according to Art. 11 of the Law concerning Currency Conversion Compensation for Expelled Persons, dated 14 Aug. 1952, and
securities, which the credit institutions have been authorised to acquire since September 1954. — ') Containing decrease due to elimination of transitory credits (to business
%) Containing decrease of DM 175 million due to elimination of transitory credits. — P) Provisional.

Liabilities

Deposits Monies and Loans taken 4)
I
| Counterpart Capital and
Bak Bond Accounts Reserves
Business ank bonds Business with the Foreign according Other End
and . dn N ; Deutsche Lisbilities | t0Art. 11 | Liabilities 1
Private Public Circulation Total and Public Bundes. p of German o of Month
Authorities ota Private Authorities fi . )
Custcmers Customers bank?) Banking
. 5) 10 Law 7)
|
|
|
‘ 2.476 1.737 1.757 3.359 150 3.209 965 1.900 1,423 3.826 Dec. 1950
i 3.456 2.388 2.484 5.657 293 5.364 1.313 781 1.814 4,913 Dec. 1951
! 4.759 3.299 3.028 9.000 1.093 7.907 826 449 2.414 5.465 Dec. 1952
! 5-762 4.506 4.932 11.853 2.026 9.827 497 407 3.068 5.923 Dec. 1953
‘ 5.146 4971 8.574 15.825 2,211 13.614 353 749 3,555 6.627 Dec. 1954
; 5.622 4,533 11.575 20.049 2.306 17.743 272 756 4.367 7.571 Dec. 1955
7.159 4.866 13.218 24,1521 2.627 21,5254) 193 1.276 5.181 9.144 Dec. 1956
9.370 6.215 15.414 26,558 2.610 23.948 168 2.017 6.422 10.084 Dec. 1957
5.893 4.414 11.757 20.303 2.310 17.993 273 663 4.446 7.479 Jan. 1956
i 5.980 4,216 11.940 20.518 2.283 18.235 262 741 4,512 7.453 Feb.
\ 5.856 3.943 12.083 20,903 2.398 18.505 247 726 4.670 7.569 March
! 6.322 3,881 12.290 21.221 2.423 18.798 266 764 4.853 7.380 April
’ 6.409 3.784 12.398 21.588 2.431 19.157 268 817 4.908 7.403 May
! 6.359 3.763 12.610 22.115 2.480 19.635 261 860 4,952 7.894 June
i 6.715 3.870 12.746 22.517 2,521 19.996 260 991 4.995 8.049 Tuly
6.945 4.103 12.853 23,113 2.539 20.574 235 1.067 5.038 8.246 Aug.
7.041 4.319 12.998 23.428 2.540 20.888 H 208 1.200 5.057 8.559 Sep.
7,363 4.731 13.037 23.800 2.586 21.214 i 240 1.140 5.074 8.787 Qct
i 7.383 4.913 13,119 24,281 2.604 21.677 ! 209 1.157 5,101 8.981 Nov.
| 7.159 4.866 13.218 24.152'1) 2.627 21,525') | 193 1.276 5.181 9.144 Dee
: 7.678 5,513 13,361 24,017'%) 2.679 21.338!%) 217 1.127 5.245 8.678 Jan. 1957
! 7.661 5.775 13.382 24.,404"%) 2.7041%) 21,700'%) 16914} 1.135 5.312 8.793 Feb.
| 7.678 5.859 13,483 24.616 2,719 21.897 174 1.181 5.415 8.743 March
8.168 5.030 13,568 24,532 2.712 21,820 175 1.327 5.713 8.356 Avpril
! 8,233 5.624 13.764 24.909 2,694 22.215 167 1.193 5,826 8.410 May
7.996 5.901 13.855 25.068 2,704 22.364 152 1.450 5.868 9,132 June
8.495 5.746 14,073 25.3061%) 2.697 22,609'%) 181 1.582 5.914 9.164 July
9.043 6.033 14.332 25,379 2.659 22.720 172 2.153 6,230 9.266 Aug,
9.150 6.128 14.589 25.630 2.671 22.959 247 2.241 6.268 9,555 Sep.
9.643 5.979 14.787 26,002 2.705 23.297 177 1.918 6.303 9.900 Oct
9.596 6.323 15.149 26.267 2.710 23,557 161 1.898 6.338 10.198 Nov
9.370 6.215 15.414 26.558 2,610 23.948 168 2.017 6.422 10.084 Dec
10.051 6.496 15.767 26.808 2.605 24.203 190 1.544 6,497 9.575 Jan. 1958
10.212 6.576 16.212 26.994 2.650 24,344 218 1.602 6.620 9.741 Feb.
10.090 6.383 16.602 26,8961%) 2.636 24,260'%) 299 1.459 6.752 9.725 March
10.317 6,196 16.991 27.020 2,735 24.285 249 1.420 6,927 9.720 April
10,404 6.557 17.159 27.249 2,750 24499 | 206 | 1.542 | - . MavP)
in the credit institutions” portfolios, — *) Monies borrowed at periods of notice, or for fixed periods, of 6 months and over, including transitory credits. — ) Including
export letters of credit, and foreign currency accounts of German customers; credit institutions: credit balances of foreign banks, and mail and other cash credits taken
ment of values. — ?) Since the entry into force, on 1 August 1957, of the Law concerning the Deutsche Bundesbank it has no longer been possible for public monies to
transitory credits. — 12) Containing decrease of DM 266 million due to elimination of transitory credits, — 1*) Containing statistical increase of DM 32 million; thereof,
ing decrease of DM 175 million due to elimination of transitory credits, — P) Provisional.
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1 glor;eegL/ Supply, Bank Lendings,
ank Liquidit .
ey 2. Bank Liquidity and the Credit Institutions’

in millions

Influx (+) or Efflux (—) of Funds at Credit Institutions
Central Bank Deposits of Non-Banks?) Central Bank Lendings
""" | - e T T (excluding Purchase or Sale
| Public Authorities ! i of Money-Market Securities)
J ! Sl Attt
Net d | |
Povi 3 o an Federal J i ‘ ‘ |
aried Loin in | ! . : ; |
Circulation | Government | ! Agencies ! | Recon-
Total i (without Othet : Counterpart | of former Other | N " troetion
; Special Funds), 5 ! Funds | Occupying : Depositors | on- !
. Total 1a Public Total ! Banks | LoanCor-
k dnder and Agthoriti ‘ Powers i ! ati
Equalisation ‘ Auihoritics : 1 ‘ Por: )mn
of Burdens : !
Authorities?) | ! |
By Years
Qverall Change
1951 —1,299 + 267 — — 175 + 175 + 32 — 224 + 459 — 524 — 609 + 85
1952 —1,557 + 348 — 351 -~ 366 15 + 447 + 243 + 7 — 287 — 102 — 185
1953 1,165 —1.143 —1.629 —1.435 — 194 + 353 4112 + 2 —_ 77 —~ 11 — 66
1954 — 861 —1.710 —1,734 —1,707 - 27 — 30 + 115 — 61 + 19 + 26 - 7
1955 —1,346 —1,964 —~2,231 —2,049 — 1E2 4+ 62 + 135 + 70 + 92 -+ 148 - 56
1956 — 948 -—1,796 —1,919 —1.855 — 64 + 59 + 122 - 58 — 203 — 110 — 93
1957 —1,682 — 471 — 310 — 216 — 94 + 24 + 3 — 188 — 175 — 195 + 20
Change on a monthly average
1951 — 108 + 22 —_ — 14 + 14 =+ 3 — 19 + 38 — 44 — 51 + 7
1952 — 130 + 29 —_ 29 — 3 + 2 37 + 2 + 1 — 23 — 9 — 15
1953 — 97 —_— 95 — 13§ — 119 — 16 + 29 + 9 + 2 - 7 _— 1 —_ 6
1954 — 72 — 142 — 144 — 142 —_ 2 — 3 + 10 — 3 + 2 + 2 — 0
1955 — 112 -— 164 — 186 - 171 — 15 + + 11! + 6 + 3 + 12 — 4
1956 - 79 - 150 — 160 — 154 - 6 + 5 + 10 | —_ % - 17 —_ 9 — B
1957 — 140 — 39 — 26 — 18 — 8 + 2 + o | — 15 — 15 — 16 + 1
By Quarters
Overall Change
1955 1st Qtr.|] — 122 - 374 — 412 — 196 — 216 + 9 + 14 + 15 + so + 123 -~ 73
2nd . — 376 + 397 + 289 + 19 + 270 + 3 + 27 + 78 — 118 — 132 + 14
3rd . — 526 — 998 —1.018 — 935 — 33 — 32 + 66 — 14 — 58 — 23 — 35
4th — 322 — 989 —~1,090 — 887 — 203 + 82 + 28 —_ 9 + 218 + 180 + 38
1956 1st Qtr.| — 462 — 917 -~ 958 —1,122 + 164 + 42 + 21 — 22 — 292 — 242 — 50
2nd . - B8 — 555 — 609 -— 670 + 61 — 3 + 68 + 17 — 19 —_ 11 — 8
3ard . ~ 232 — 454 — 525 - 461 — 64 + 47 + 10 + 14 + 18 + 40 — 22
4th . — 166 + 131 + 173 + 398 — 225 + 1 + 22 — 65 + 89 + 102 — 13
1957 1st Otr.|. — 145 — 670 — 687 — 764 + 77 + 26 — 73 + 64 — 138 — 123 — 14
2nd — 792 — 306 — 209 — 222 + 13 + 27 — 142 + 18 + 5 + 12 — 7
3rd . — 509 + 139 + 438 + 549 — 61 — 107 — 142 — 100 — 53 — 72 + 19
4th . — 237 + 367 + 97 + 220 — 123 + 79 + 361 — 170 + 11 - 13 + 24
1958 1st Otr.! — 509 — 430 — 399 — 594 + 195 — 131 + 126 - 26 — 82 — 40 — 42
Change on a monthly average |
1955 1st Qtr. — 41, — 125 — 137 - 66 — 71 + 3 + 4 + 5 + 17 + 41 - 24
2nd . — 125 + 133 + 96 + 6 + 90 + 2 + 9 + 26 — 39 — 44 + 5
ird . — 175 — 333 - 339 — 328 —-— 11 — 11 + 2 - 5 - 20 — 8 - 12
4th — 107 — 330 — 383 — 296 — 67 + 27 + 9 - 3 + 73 + 61 + 12
1956 15t Qtr.{ — 154 — 306 — 219 — 374 + 55 + 14 + 7 e — 97 — 81 — 16
2nd . — 29 — 185 — 203 — 224 + 21 — 11 + 23 + 6 — 6 — 3 — 3
3rd . — 78 — 151 — 175 — 153 - 22 + 16 + 4 + 4 + 6 + 13 - 7
4th . — 5§ + 43 + 58 + 133 - 75 4+ o + 7 - 2 + 30 + 34 — 4
1957 1st Qtr.| - 48 — 223 — 229 — 254 + 25 + 9 — 21 + 2 — 46 — 41 — 5,
ond . — 264 — 102 — 70 — 74 + 4 + 9 — 47 + 6 -+ 2 + 4 —- 2
3rd . — 179 + 46 + 163 + 183 - 20 — 36 — 47 — 34 — 18 — 24 + 6
ath — 79 + 122 4+ 32 + 73 — 41 + 27 + 120 - 57 + 4 — 4 + s
1958 15t Otr.| — 170 — 143 — 133 — 198 + 65 — 44 + 4 —~ 8 —_ 27 —_ 13 — 14
By Months
Overall Change
1955 July — 212 — 178 — 186 — 182 — 4 — 19 + 22 + 5 - 93 — 68 — 25
Aug. + 115 — 122 — 143 — 89 — 54 + 22 + 13 — 14 + 79 + 79 + 0
Sep. — 428 — 699 — 689 — 714 + 25 — 35 + 31 — 6 — 45 — 35 — 10
Qct. + a1 — 143 — 193 — 228 + 35 + 28 + 17 + 5 + 6 + 3 + 3
Nov. — 143 — 508 — 577 — 523 - 54 + 37 + 17 + 18 + 84 + 73 + 11
Dec — 268 — 341 — 321 — 137 — 184 + 17 — 6 — 31 + 129 + 106 + 23
1956 Jan. + 295 — 719 — 734 -— 963 + 229 — 10 + 9 + 16 — 251 — 218 — 33
eb. — 88 — 482 - 490 — 451 — 39 + 2 — 0 — 19 + 82 + 65 + 17
March — 669 + 265 + 268 + 293 — 25 + 24 + 12 — 19 — 123 — 89 — 34
April + 212 — 207 — 206 — 264 + 58 - 25 + 15 + 9 + 32 + 13 + 19
May - 194 — 65 -— 76 — 94 + 18 — 3 + 43 — 29 + 1 + 15 — 14
June — 107 — 283 — 326 — 312 — 14 - 3 + 10 + 36 — 51 — 3 — 13
July — 39 + 130 + 8o + 60 + 20 + 9 + 27 + 14 + 15 + 2 + 13
Aug - 6 — 193 — 185 — 188 + 3 + 16 — 23 - 1 + 117 + 136 - 19
Sev. — 188 — 391 — 421 — 333 — 88 + 22 + 7 + 1 — 114 - 97 — 17
Qct. + 233 + 326 + 300 + 269 + 31 — 19 + 25 + 20 + 77 + 64 + 13
Nov. — 507 — 171 — 158 + 4 — 162 + 18 + 10 — 41 — 16 — 6 — 10
Dec 4 109 - 24 + 32 + 125 — 93 + 2 — 13 — 45 + 28 + 44 —_ 16
1957 Jan. + 362 — 190 — 260 — 575 + 315 - 21 + 11 + %0 — 154 — 136 — 18
Feb. — 424 — 253 — 304 — 160 — 144 + 47 + 12 — 8 + 50 + 56 — 6
March — 83 — 227 — 123 — 2 — 93 — 0 — 9% — 8 — 33 — 43 + 10
April — 528 + n + 13 + 11 + 2 -7 + 74 — 23 + 43 + 29 + 14
May — 152 — 67 — 1 — 87 — 34 + 7 + 23 + 24 + 2 + 21 + 1
June — 112 — 310 -— 102 — 146 + 44 + 13 — 239 + 18 — 63 —~— 40 — 23
July — 118 + 533 + 612 4 688 — 76 — 27 — 73 + 21 + 37 + 34 + 3
August — 159 + 569 + 632 + 376 + 256 — 5 + 62 — 120 + 9 + 15 — 6
Sep.© — 232 — 963 — 756 — 515 — 241 — 75 — 131 — 1 — 99 — 121 + 22
Oct. — 156 + 212 + 7 + 1 + 6 + 69 + 302 — 166 — 19 + 8 — 27
Nov. — 342 + 512 + 525 + 387 + 138 + 16 + &7 — 96 + 35 + 41 — 6
Dec + 262 — 358 — 433 — 167 — 266 - 7 — 9 + 91 — 6 — 62 + 56
1958 Jan. + 78 — 175 — 230 -— 390 + 160 — 22 + 70 + 7 — B2 — 25 — 57
Feb., — 477 — 34 + 51 — 14 + 65 — 28 — 76 + 19 + 30 + 3 + 27
March — 109 — 221 — 220 — 190 — 30 — 81 4+ 132 — 52 — 31 - 18 — 13
April — 115 + 639 + 523 + 320 + 203 + 51 + 22 + 43 + 6 + 18 — 12
May + 24 — 563 — 545 — 90 - 455 + 4 + 38 — 98 — 26 — 26 — 0

©) The amalgamation, in September 1957, of the Berlin Central Bank which the Deutsche Bundesbank necessitated some alterations in the procedure for compiling the above
(or previously Bank deutscher Linder) and its deposits maintained there (under “Other factors®), its assets and liabilities have now to be taken into account separately
onwards the fgures are not entirely comparable with those for previous periods; deviations are, however, only insignificant, — %) Up to 31 July 1957: Bank deut-
taken into account only in so far as they entailed an influx or efflux of funds at the credit institutions. They are therefore not necessarily identical with the changes in the
indicate whether the changes had the effect of an efflux (—) or an influx (+) of Central Bank money. — *?) Including credit balances employed in equalisation claims. —
advances under a fixed credit line granted for the purpose of providing anticipatory finance for work creation, housing and investment programmes, which cannot be considered
with foreign banks and money-market investments abroad, foreign notes and coin, foreign cheques and other claims on foreign countries (including credit balance with
other foreign currency accounts. — ¢ Mainly pending settlements in respect of credit institutions® Central Bank items, which cannot be allocated explicitly to any of the
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1. Money Supply, Bank Lendings,

.o Bank Liquidity
Recourse to Central Bank Credit ©)
of DM
as a result of changes in the items listed below 1) ’ Change in the Credit ‘ Change in Central Bank
F : - - e Institutions’ Lendings to Credit compare:
Opfn-hiarket Purchases or Sales \ Balances with the ([lgstitutions Position of
R of the Deutsche Bundesbank %) Deutsche Bundesbank * | ecourse to osition
Net Foreign Overall 7 ey ) Central Bank Credit) Credft ,
Exchange vera ‘ Money- : b= - Institutions
Lffect 4 i |
Purchases ! Market j ‘ | Balances .
or Sales Other on Bank Securities of ; compare: | . with the Period
of the Fac;;ors qufulgxty Federal Other ] ’ . Position at | Deutsche
of the - end of »
Deutsche e Total Govemment | Titles |  Total Change in - en dp Bundesbank®)
Bundes- E acquired in ! ¥ ’ Required hange pened of at end of
bank ¥) 5) actors . exchange for ’ i Minimum as :”‘;“lzmemy period ol:l
| Equalisation Reserves verag as a monthly
| Claims ‘ ‘ average
| i I
By Years
Overall Change
+2.089 — 297 + 236 + 218 - + 216 + 797 + 403 |‘ + 345 5.304.7 2,627.9 1951
+3.365 + 120 +1.987 — 213 —_— — 213 + 268 — 56 1 —1,506 3,798.7 2.896.3 1952
+3.669 —~ 49 +1.235 — 269 - — 269 + 292 + 388 [ ~— 674 3,124.4 3,187.8 1953
+3.206 + 177 + 831 - 132 - — 132 + 665 4+ 364 — 34 3,090.2 3,851.9 1954
42,070 + 355 — 793 — 16 — 125 -+ 109 + 498 + §23 +1,307 4.397.6 4.349.7 1955
+5.625 4+ 61 +2.739 — 526 — 381 — 145 + 706 + 432 —1,507 2.890.2 5,055.2 1956
+7.905 + 335 +5.912 —2.605 —2.814 + 200 +1.883 +1.757 —1.424 1.676.6 7.108.9 1957
Change on a monthly average
s+ 174 — 24 + 2 + 18 — + 18 4 a7 + 34 + 29 4,474.7 1,823.7 1951
¢+ 280 + 10 + 165 — 18 — — 18 + 22 — 5 — 125 3,527.4 1.999.6 1952
i+ 305 — 4 + 102 - 22 - — 22 + 23 + 32 — 56 2,532.4 2,209.7 1953
Co4 287 + 14 + 69 —-— 1 — —_ 11 + 55 + 30 — 3 2.081.9 2,580.8 1954
+ 172 + 30 - 66 — 1 — 10 -+ 9 + 42 4+ 69 + 109 2,445.7 3.028.2 1955
+ 469 + 5 + 228 — 44 — 32 — 12 4+ 59 + 36 — 125 3.486.4 3.626.1 1956
+ 659 + 28 + 493 — 217 — 234 + 17 + 157 + 146 — 119 1.762.8 4.759.8 1957
By Quarters
Overall Change’
+ 289 + 169 + 12 — 142 — — 142 —1,056 + 130 ’ — 923 2.164.3 2.796.0 | 1st Otr. 1955
1+ 590 + 222 + 715 — 494 -~ 511 + 17 + 179 + 130 io— 42 2.122.5 2,974.6 2ad .
+ 609 + 119 — 854 + 9 + 109 —_ 17 + 147 + 524 | + 909 3.031.7 3.121.4 3rd
i + 583 — 156 — 666 + 528 + 277 + 251 +1.228 + 39 | H1.38 4.397.6 4.349.7 | 4th
L+ 592 + 197 — 882 — 589 — 527 — 62 — 976 + 41 + 408 4 593.0 3,373.7 1st Qtr. 1956
I +1.625 — 15 + 948 + 163 + 127 + 36 + 176 4+ 106 — 93% 3,957.8 3,550.0 ang
+1.919 + 120 +1.371 ~ 132 — 73 — 59 + 217 + 143 —1.022 1.935.3 3.766,7 3rd
I +1.400 -— 242 +1.302 + 32 + 92 — 80 +1,289 + 142 — 45 2.890.2 5,055.2 1th
b +1.634 + 434 +1.115 —1.300 —1.208 — 92 —1.037 + 145 — 852 2,038.7 4,018.7 1st Qtr. 1957
+2.221 — 135 + 993 — 769 — 811 + 4 +1.080 + a3 + 3856 2.894.1 5.098.5 | 2n
+3.942 + 217 +3.736 —=1.925 -—1.800 — 125 + 352 + 639 i —1,459 1.645.6 5,622.6 ard
+ 108 — 182 + 67 +1.388 -+1,006 + 382 +1.486 + 93 i 31 1.676.6 7.108.9 | 4th
} + 815 + 418 + 212 —1.339 —1.291 -— 48 —1.294 + 199 |- 167 1,509.2 5,814.7 1st Otr. 1958
Change on a monthly average
+ 97 + 56 + 4 — 47 — — 47 — 352 + 43 | — 300 1,969.2 2.641.4 | 1st Otr, 1955
+ 196 + 74 + 239 — 165 —_ 171 + 6 + eo + 43 — 14 1.815.6 2,704.3 nd .
+ 203 + 40 — 285 + 3 + 36 -5 + 49 + 175 + 303 2,417.6 3,012.4 3rd
.+ 194 — 52 — 222 + 176 + 93 + 83 + 409 + 13 L+ 455 3.580.4 3,664.8 4th
+ 197 + 66 — 294 — 196 — 176 -— 20 — 325 + 14 |+ 165 4,442.7 3,379.5 | 1st Otr. 1958
+ 542 - 5 + 317 54 + 42 + 12 + 59 + 35 - 312 4,174.6 3.497.6 ond .
+ 640 + 40 + 457 — 44 — 24 — 20 + 72 + 48 — 341 2,988.6 3.635.8 3rd
+ 497 — 81 + 434 + 11 + 31 — 20 + 430 + 47 — 15 2.339.6 3.991.5 4th
4+ 545 + 144 + 372 — 433 — 403 — 31 — 346 + 48 — 284 1.831.2 3,688.8 1st Qtr. 1957
+ 740 — 45 + 331 — 256 — 270 + 12 + 360 + 294 + 285 2,282.0 4,374.4 2nd
+1.314 + 72 +1.244 — 641 — 600 — 41 + 117 + 213 — 486 1.597.3 5,027.2 3rd
+ 36 — 6l + 22 + 463 + 336 + 127 + 495 + 31 + 10 1,340.5 5.948.9 4th
+ 272 + 139 + 7 -— 446 — 430 — 16 — 431 + 66 — 56 1,365.1 5.568.8 1st Qtr. 1958
By Months
Overall Change
+ 286 — 20 — 217 + a7 + 56 - 9 + 38 + 8 + 208 2.331.0 3,013.0 |July 1955
+ 140 + o8 + 310 + n — 20 + a1 — 110 + 33 — 4 1,890.2 2.902.7 Ang
+ 184 + 41 — 947 + 24 + 73 — 49 + 21¢ + 483 | 41,142 3.031.7 3,121.4 Sep.
+ 169 — 13 + 110 —_ é — 10 + 243 + 12 + 137 3.168.9 3.368.2 | Qct
+ 133 + 143 — 290 + 200 + 147 + 53 — 8 + 40 + 3.174.7 3,280.5 Nov
+ 280 — 286 — 486 + 332 + 125 + 207 +1.,009 — 12 +1.223 4,397.6 4,349.7 Dec
+ 229 + 250 — 196 — 466 — 221 — 245 — 953 + 89 — 291 4,105.8 . 3.396.7 Jan. 1956
+ 153 + 94 — 241 — @ — 133 + 124 — 28 - 21 T 222 4,328.3 3.368.1 Feb.
+ 210 — 148 — 445 — 114 — 173 + 59 + 6 — 27 + 565 4.893.0 3,373.7 | March
+ 358 - + 392 + 227 + 16 + 21 + 225 + 28 — 394 4,498.8 3,598.4 April
+ 535 + 99 + 376 — 198 — 57 — 141 — 254 + 68 — 432 4,067.3 3,344.4 Mav
+ 733 — 111 + 181 + 134 + 168 — 34 + 206 + 11 — 109 3.957.8 3.550.0 June
+ 749 + 28 + 883 — 136 - 26 - 110 + 153 + 32 — 594 3,364.3 3,703.3 | July
+ 502 + 130 + 550 — 118 -~ 47 — 71 — 266 + 81 — 698 2.666.3 3.437.3 Aug.
+ 668 — 38 63 + 123 + 1 + 122 + 329 + 29 + 269 2,935.3 3,766.7 | Sep.
+ 540 — 69 +1.107 —~ 518 — 317 — 201 — 191 + 42 — 780 2.155.7 3.575.6 Qct.
+ 522 + 205 + 33 — 82 — 97 + 15 — 232 + 73 — 183 1,972.9 3,343.7 | Nov.
+ 427 — 378 + 162 + 632 + 507 + 125 +1,711 + 27 + 917 2,890.2 5.055.2 | Dec.
+ 384 + 361 + 763 —1,213 —1.057 — 156 —1,565 + 117 —1.115 1,775.6 3.490.2 lan. 1957
+ 636 + 85 + 94 70 49 4+ n + &8 — 12 — 96 1.679.4 3,557.6 | Feb.
+ 613 — 11 + 259 — 157 — 23 + 43 + 461 + 38 + 359 2,038.7 4,018.7 MatcP
+ 776 — 60 + 302 — 384 -— 372 — 12 — 209 + 88 — 127 1,911 .4 3,809,0 Apri
4+ 812 + 8o + 698 — 420 — 434 + 14 + 407 + 719 + 129 2,040.5 4,215.7 ay
+ 633 — 155 - 7 + 36 — 6 + 42 + 883 + 75 + 854 2,894.1 5.094.3 June
+1.013 + a1 +1.556 ~— 907 —_ 877 -— 30 — 325 + 64 — 974 1.920.4 4.773.3 | July
+1.629 — 36 42,012 —1.405 —1.305 — 100 — 88 + 139 — 695 1.225.9 4,685.6 | Aug
+1.300 + 162 + 168 + 387 -+ 382 + 5 + 765 + 436 + 210 1.645.6 5.622.6 | Sep.
+ 252 + 20 + 309 — 169 — 339 + 170 — 282 + 97 — 422 1.223.3 5.340.9 | Qct.
— 53 — 96 + 56 + 102 + 9 + 56 — 24 — 102 1,121.6 5,397,0 | Nov,
— 9 — 106 — 298 +1.455 +1.339 + 116 +1.712 | + 20 + 555 1.676.6 7.108.9 Dec.
+ 130 + 360 + 309 —1.616 —1,299 — 317 —1.655 + 195 | — 348 1.328.3 5.453.4 | Jan. 1958
+ 263 + 123 — 95 + 150 112 + 38 — 15 — 19 | — 70 1.257.9 5,438.4 | Feb.
+ 423 — 64 — 2 + 127 — 103 + 230 + 376 + 23 + 251 1,509.2 5.814.7 | March
+ 586 — 18 +1.098 — 933 - 776 — 157 + 107 + 118 | — s 1.451.2 5,921.2 Avril
+ 699 + 126 + 260 — 419 — 334 — 85 — 466 + 82 I — 307 1.144.4 5,455.3 May
table: whereas hitherto this survey only included, in respect of the Berlin Central Bank, the overall net balance of the latter's borrowings from the Deutsche Bundesbank
in the respective items of the above survey since they have become integrant parts of the corresponding items of the Bundesbank Return, From September 1957
scher Linder. - *) Formerly Bank deutscher Linder and Land Central Banks; as for Berlin Central Bank cf. footnote 0). — 1) The changes in the various items are here
corresponding items of the Return of the Deutsche Bundesbank (or the Combined Return of the Bank deutscher Linder and the Land Central Banks). The plus and minus signs
%) After elimination of the changes in the Federal Government’s credit balances due to crediting of amounts in respect of coinage and to foreign payments., — ) Cash
“recourse to Central Bank credit” in the accepted sense of the term, viz., rediscounts and advances on securities. — %) Net balance of following items: gold, credit balances
E.P.U.), less credit balances of foreign banks (including liabilities towards E. P.U.), export letters of credit, U.S. § Accounts Brazil, U.S. $ accounts of German banks, and
other items. ~ 7) Treasury Bills and non-interest-bearing Treasury Bonds, Storage Agency Bills, and bonds.
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1. Money Supply, Bauk Lendings,

Bank Liquidity
. . . .
3. Notes and Coin in Circulation, and Bank Deposits
in millions of DM
Sight Deposits of Business Sight Deposits of Time Deposi 1‘
and Private Customers Public Authorities Deposits ime Deposits b Total of
Note and T e o ith Deareche 1:,{ — Notes and Coin
Coin Cir- ‘ T ‘ with Deatsche | , : | in Circulation
' otal - gencies 1
culation, ith | with _}Mej]iﬂliL 17T of ‘ :\ and Bank Deposits?)
excl. CWlii't including | excluding| Credit former [Counter-| of | i ] .
End Credit ; I;eti‘- I with ' Insti- | tempo- | Occupy-| part |Business |  Savings | including | excluding
of Month | Insti- ! ations | Deutsche Amounts tutions | rarily | ing | Funds | and cf. t De- |
tutions’ | Toral ("G  Bundes- 3 (notin-: on |employed Powers | )% | Private Public | pogips | Amounts
Cash i cludil ank*) ! temp?randv cluding Giro in with Cus- | Authori | temporarily
Holdings; Deutsg'lge 7 ;m‘}’ari:’:tion Deutsche Ac- Equali- | Deutsche! tomers ties } employed
1) ‘ poutsch | in %]aims Bundes- | count é?tion Bundes- Ly in Equalisation
¢ | PO 0 : : "
!1 bank™) | ‘ , bank™) | a;;ms bank™) ; ‘ ! Claims
] . L . N
a) Area of the Federal Republic (not including Saarland and West Berlin)
1948 Dec. 6.376 | 5.423 | 5.198 225 2551 | 2331 | 1451 | 880 200 455 | — 1.011 585 1.599 . 17.980 17.780
1949 Dec. 7.466 | 6.741 | 6,534 207 2,746 2344 | 1.806 | 538 402 | 1.152 %) 1.028 %)) 1.120 995 3.061 | 24.309 %) 23.907 %)
1950 Dec, 8,117 | 8.531 [ 7.805 726 %) 2.456 2.236 ! 1.535 701 %) 220 904 | 1.162 %) 2.434 1.733 4.066 || 209,403 ©)] 29,183 %)
1951 Dec. 9.323 9.789 9.521 268 2.918 1.988 1.625 363 930 995 1.186 3.345 2.347 4,984 34.887 33.910
1952 Dec. 10.817 | 10.490 |10.228 262 3,723 2.050 1.746 304 1.673 751 738 4,603 3.155 7404 41.681 39.975
1953 Dec. 11.972 | 11,460 111.219 241 5.227 2.104 1.738 366 3,123 639 385 5.583 4.357 11,241 50.864 47.642
1954 Dec. 12,781 13.631 i 13.329 302 7.014 2.284 2.020 264 4.730 524 307 4,991 4.761 16,717 ﬁ 60.726 55.996
1955 Dec. 14.088 | 14.979 | 14.747 232 8.455 4.874 2.303 2.571 3,581 265 246 5.460 4,302 20.668 | 68.463 64.882
1956 Dec. 14,925 | 16.281 {15,991 290 9.612 6,391 2,598 3.793 3,221 144 187 6.961 4.627 23.372 ” 76.109 ' 72,888
1957 Dec. 16,516 | 18.476 118.138 338 7.127 2.718 4,409 —_ 141 168 9.096 5.966 | 28,201 85.691
b) Area of the Federal Republic (not including Saarland) including West Berlin
1950 Dec. 8.105 8.898 8,069 829 2.580 | 2,333 I 1.589 744 247 908 | 965 2.476 1.737 4,111 29.780 29.533
1951 Dec. 9,309 | 10.166 9,894 272 3.099 2.163 1.708 455 936 997 1.313 3.456 2.388 5,088 35.816 34.833
1952 Dec. 10,804 | 10.877 [10.612 265 3.903 2,223 | 1,835 388 1,680 753 826 | 4.759 3.299 7.581 | 42.802 41,077
1953 Dec. 11.955 | 11,913 |11.668 245 5.408 2.278 | 1.853 425 3.130 639 497 | 5.762 4,506 | 11,547 | 52,227 48,994
1954 Dec, 12,762 | 14,150 |13.845 305 7,232 2.496 | 2,147 349 4.736 523 353 5,146 4.971 | 17.225 || 62.362 57.626
1955 Dec. 14.058 | 15,599 115,357 242 8,636 5.055 2,412 2.643 3.581 265 272 5,622 4.533 21,374 70,359 66.776
1956 Dec. 14,895 | 16.964 |16.670 294 9.760 6.53 2,708 | 3.831 3.221 144 193 | 7.159 4,866 | 24.276 || 78.257 75.034
1957 Dec. 16,481 | 19.325 |18,985 340 7.259 2.810 4.449 —_ 141 168 9.370 6.215 29,388 88.347
1955 Jan. 12,566 13.151 |12.822 329 7.454 2,199 1.857 342 5.255 519 356 5.697 5.165 17.809 62.717 57.462
Feb. 12.688 12.867 | 12,529 338 7.518 2,335 1.974 361 5.183 510 345 5.958 5.174 18,277 63.337 58.147
Mar.ch 12.857 13,191 | 12,652 539 7.546 2.844 2.149 695 4.702 510 331 5.840 5.018 18,658 63,951 59.247
Avril 13.079 13.242 I 12.962 280 6.681 2.333 1.959 374 4.348 515 348 5,965 5.230 18.975 | 64.035 59.685
May 12,994 | 13.540 13.313 227 6.237 2.660 2.003 657 3,577 386 336 6,158 5.352 19.263 64,266 60.687
June 13.186 | 13.648% |[13.437 211 6.3%4 3.056 2,111 945 3.338 360 3258 5,700 5.303 19.538 64,454 61.114
July 13.443 13.876 |13.670 206 6.354 2.996 1.924 | 1.072 3.358 338 340 5.635 5.256 19.743 64.985 61.625
Aug 13.269 | 14.130 |13.909 221 6.587 3.296 2.080 1,216 3.291 324 314 5.733 5.337 20.036 | 65.730 62.437
Sep. 13.778 | 13.973 | 13.747 226 7.243 3.838 2,065 1.773 3.405 293 349 5.602 5,109 | 20.300 || 66.647 63.240
Qct. 13.617 | 14.473 | 14.250 223 7.367 4.028 2,016 2,012 3.339 276 318 5.752 4,958 20.613 || 67.374 64.033
Nov 13,731 | 14,560 |14.355 205 8.110 4,647 2,177 2.470 3.463 260 295 5.577 4.812 20.804 68.149 64,684
Dec. 14.058 | 15.599 |15.357 242 8.636 5,055 2,412 | 2,643 3.581 265 272 5.622 4.533 21.374 70.359 66.776
1956 Jan. 13.718 14.634 | 14.414 220 £.946 5.515 2,019 | 3.496 3.431 256 274 5.893 4.414 21.930 70.065 66.632
Feb. 13,836 | 14.359 | 14,120 239 9.666 6.389 2.234 | 4.155 3.277 257 262 5.980 4.216 22.387 I 70.963 67.684
Mar_ch 14,535 14,127 |13.869 258 9,503 6,287 2,331 3.956 3.216 244 247 5.856 3.943 22.595 I 71.050 67.832
April 14,269 | 14,736 |14.487 249 9.411 6,237 2.079 | 4.158 3.174 229 266 6.322 3,881 22,807 [ 71.921 68.745
May 14,410 | 14.910 {14.634 276 9.531 6.430 2.164 4,266 3.101 186 268 6,409 3.784 22.957 “ 72.455 69,352
June 14,600 | 14.810 |14.570 240 9.885 6.520 2,232 | 4,288 3.365 177 261 6.359 3.763 23.158 | 73.013 69.646
July 14.533 15.207 114,971 236 9.652 6.416 2.080 ‘ 4.336 3.236 150 260 6.715 3.870 23.066 || 73.453 70.215
Aug 14.632 | 15,321 (15,092 229 9.639 6,511 2,151 | 4.360 3.128 173 235 6.945 4.103 23,143 || 74.191 71.061
Sev. 14,822 | 15.099 |[14.872 227 10.167 6.895 2,239 | 4.656 3,272 166 | 208 7.041 4,319 23,280 75.102 71.828
QOct. 14.502 | 15.643 |15.435 208 9.662 6.804 2.065 4.739 2,858 141 240 7.363 4,731 23.514 75.796 72.936
Nov. 15.041 | 15.787 |[15,535 252 9,959 7.218 2,348 4.870 2,741 131 209 7.383 4.913 23,359 76.782 74.039
Dec. 14.895 | 16,964 |16.670 294 9.760 6.539 2.708 3.831 3,221 144 193 7.159 4,866 24.276 78.257 75.034
1957 Jan. 14,503 | 15,510 {15.295 215 9.430 7.186 2,222 4.964 2.244 133 217 7.678 5.513 24.905 | 77.889%9 75.643
Feb. 14.953 | 15.419 |15.197 222 9.552 7.303 2.258 5,045 2.249 120 169 7.661 5.775 25,327 78.976 76.725
Mardx 15,093 15.412 |15.184 228 9,360 7.205 2.448 4,757 2,155 217 174 7.678 5.859 25,754 “ 79.547 77.390
Avril 15.544 | 16,418 |16.,165 253 £.941 7.181 2.288 4,893 1.760 143 175 8.168 5.030 26.044 80.463 78.701
May 15,752 | 16,433 {16,204 229 8.866 7.543 2.242 5.301 1.323 120 167 8.233 5.624 26,344 i 81.539 80.214
June 15.861 16.322 |16.110 212 8,797 7.349 2.441 4.908 1.448 359 152 7.996 5.901 26.570 i 81.958 80.508
July 15.846 | 17.064 {16.859 20% 7.711 7.423 2,167 5.256 288 432 181 8.495 5.746 26,692 82.167 81,877
Ausg. 16.142 | 17.496 [17.186 310 6.950 2,263 4.687 — 370 172 9.043 6.033 27.046 | 83,252
Sev. 16.323 | 17.732 |17.421 311 7.623 2,396 5,227 —_— 501 246 9.150 6.128 27.404 85.107
Oct. 16.481 | 17,957 (17.475 482 7.232 2.189 5.043 — 199 177 9.643 5.979 27.860 85,528
Nov. 16.819 | 18.018 |17.624 394 6.714 2.445 4,269 —_ 132 161 9.596 6.323 28.179 85.942
Dec. 16.481 19.325 |18.985 340 7.259 2.810 4.449 — 141 168 9.370 6.215 29.388 88.347
1958 Jan, 16,489 | 17.949 |17.505 444 6.817 2.376 4.441 —_ 71 190 110.051 6.496 30.172 £8.235
Feb, 16,986 | 17.863 |17.464 399 6.431 2.523 3,908 _ 146 218 |10.212 6.576 30.789 89.221
March 16.982 | 18,236 |17.877 359 6.638 2.741 3.897 — 114 299 10.090 6.383 31.309 90.051
Avril 17.103 18.803 |18.517 286 5,787 2.447 3.340 ' —_ 92 249 110.317 6.196 31.758 90.315
May?) | 17.129 | 19.146 |18.764 382 6,259 2.506 3.753 —_— 55 206 '10.404 6.557 32.162 91.918
*) Formerly Bank deutscher Linder, Land Central Banks and Berlin Central Bank; under a), excluding Berlin Central Bank. — 1) The columns "Note and Coin
Circulation” and “Notes and Coin in Circulation and Bank Deposits® comprise the note and coin circulation in the area of the Federal Republic (not including Saar-
Jand) and in West Berlin not only under b) but also under a), — Under a) cash held by the credit institutions in the area of the Federal Republic (not including
Saarland), and under b) cash held by the credit institutions in the area of the Federal Republic (not including Saarland) and in West Berlin, was deducted. — ?) From
1949 to end-1951, including “Import Permits Suspense Account” at Land Central Banks (cash deposits). — %) Including amounts employed in equalisation claims. —
4 Including blocked account and investment account. — 5) Statistical increase of DM 689 million in deposits of agencies of former occupying powers, and of DM 1,024
million in counterpart accounts of the Federal Government. — 6) Statistical increase in sight deposits of business and private customers by DM 85 million, in sight
deposits of public authorities by DM 12 million and in counterpart accounts of the Federal Government by 58 million. — %) Since the entry into force, on 1 August
1957, of the Law concerning the Deutsche Bundesbank it has no Jonger been possible for public monies to be employed in equalisation claims. — 8) As from August 1957,
deposits of the E.R.P. Special Fund, — P) Provisional.
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1. Deutsche Bundesbank

II. Deutsche Bundesbank A. Note and Coin Circulation,
' Lendings, Deposits

A. Note and Coin Circulation, Lendings, Deposits

1. Notes and Coin in Circulation
a) at Bank-Return Dates
in millions of DM

Total ! Total | | 'tl;otnl Il’:loul
I i
Bank- Note Divi- | Bank- Note | Divi- Bank- ote Divi- Bank- ote Divi-
Return “",d Bank sional |  Return '“,d ! Bank sional |  Return aqd Bank sional Return sn.d Bank sional
Date Coin Notes Coin |  Date Coin Notes Coin | Date Coin Notes Coin Date Coin Notes Coin
Cireu- I Circu- | Circu- Circu-
lation | lation | | lation | lation
T i
1948 Sep. 30| 5.656.1 | 5.656.1| — ||1956 Jan. 31| 14.347.2 | 13.357.7  989.5 l1957 Tan. 31| 15.228.8 | 14.173.1 1,055.7 (1958 Jan. 31| 17.196.9 | 16.077.3 | 1.119.6
ec. 31| 6.641.4 | 6.641.4: — Feb. 29| 14.435.0| 13,443.8 | 991.2 Feb. 28| 15.653.0 | 14.589.8 | 1,063.2 ! Feb, 28| 17.674.0 | 16.554.0 | 1.120.0
1949 June 30| 6.974.0 | 6.962.4 116 Mar. 31| 15.104.2 | 14.088.5 | 1,015.7 | Mar. 31| 15.735.8 | 14.670.3 | 1,065.5 ' : O i e
Dec, 31| 7.737.5 | 7.697.9 ¢ 396 | Aor. 30| 14.991.8 | 13.081.5 | 1.010.2 | Apr. 30 162640 | 15.176.7 | 1.085.3 Mar, 31| 17.782.7 | 16.653.4 | 1.129.3
1950 lime 30| 8.160.0 8.027.8 132.2 oI, . f f . K 30 . ’ . . . R 3 - , X
ec, 31| 84138 | 52323 1815 |  Mav 31| 150860 | 140647 o213 | May 31 164158 | 153325 | 108333 | AT 71 17.542.7 16.409.7 | 1.133.0
1951 June 30| 8.570.4 8.188.6 381.8 1 June 30| 15.192.7 | 14.169.1 | 1.023.6 June 30} 16,527.7 | 15,436.7 | 1,091.0 | Apr- 23 15'268.6 : 14'174'1 1'094';
ec. 311 9.713.3 1 9.243.1, 4702 | July 31 15.231.4 | 14.194.0 | 1.037.4 July 31| 16.646.1 | 15.544.7 | 1.101.4 Avr. 30| 17.897.5 ) 16.765.6 | 1,131.9
1952 June 301 10405.5 | 9.804.6  600.9 Aue. 31| 15.237.1 | 14,2011 | 1.036.0 Aug. 31| 16.804,6 | 15.706.1 | 1.098.5 May 7 16.814.6 | 15.689.5 | 1.125.1
1053 Tens 30| D270-4) 1020871 617 Sep. 30| 15.424.5 | 14.379.4 | 1.045.1 Sep. 30| 17.036.8 | 15.928.5 | 1.108.3 May 15| 16.561.0 | 15.439.3 | 1.121.7
Dec. 31| 12.434.9 | 11.547.0 | 887.9 Qet. 311 15.191.8 | 14.141.0 | 1,050.8 | Qct. 31| 17.192.5 | 16,073.7 | 1.118.8 mﬂv 3 o463 148317 L1138
1954 June 30| 12.446.1 | 11.542.4 | 903.7 Nov. 30| 15,699.3 | 14,630.8 | 1,068.5 | Nov. 30, 17.534.8 | 16.402.3 | 1.132.5 ay 31| 17.873.3 | 16.737.7 | 1.135.
Dec. 31| 13.296.0 | 12,349.8 | 946.2 Dec. 31| 15.590.5 | 14.510.8 | 1.079.7 ‘ Dec. 31| 17.273.2 | 16,132.9 | 1,140.3 June 7 17.035.8 | 15.910.4 | 1.125.4
1955 June 30| 13.794.5 | 12.831.6 | 962.9 ‘ June 15 16.603.6 | 15.490.6 | 1.113.0
Dec. 31] 14.642 4 | 13.641.0 11,001.4 \
b) Averages 1) ¢) Denominations
in millions of DM as at 31 May 19538
i i i ‘ In millions In per cent
! Total Note Total Note Total Note Denominations f DM of total
Period i and Coin Pericd and Coin Period and Coin ° Circulation
i Circulation i Circulation i Circulation
i ! ! Total of Bank Notes 16,738 93.6
i - ‘ of which: DM 100.— 4.958 27.7
- — . 44.5
1955 June i 12,751 | 1956 June 14,125 1957 June | 15.348 . ;3._ ;2;2 ; 14.7
July ' 13.087 {( July 14,261 July 15,369 . 10— 1.050 | 5.9
Aug. . 12,969 f[ Aug, 14,115 Aug. 15.545 - 5, — 129 0.7
Sep. | 13.172 | Sep. 14.300 Sep. | 15.701 . 2 3 0.0
Qct. | 13390 Sct. 14.230 | ﬁct. ! 15.799 - ey - &2
ov. i 13.316 | ov. ; 14.216 | ov. 15.871 solai L T .
Dec. |  14.037 Dec. - 15,276 Dec. ! 16.776 Total of D”",'h‘i"é‘]’_l C°‘B o LB e 6.4 23
1956 Jan. | 13,545 1957 Jan. i 14,365 | 1958 Jan. 15.945 . 2= 128 0.7
Feb. 13,453 Feb. 14.333 Feb. 1 15,971 . 1.— 327 1.8
Mardh | 13.858 | March 14.679 March 16,413 . —.50 113 0.7
April 13.892 | April 15,111 | April 16.514 - —10 103 0.6
May i 13,967 Mavy 15,131 May 16.671 - —.0f 32 0.2
! il . 02 2 o.g
- . —.ot 20 o.
) Computed from the circulation figures for each calendar day. Bank Notes and Divisional Coin | 17.873 [_100.0
1) Including Small Money Tokens.
2. Central Bank Lendings to Non-bank Borrowers
in millions of DM
i Business and Private
Total Lendings Public Authorities Customers
to Non-bank - : - e ; R e e s s Credits
Borrowers Total Federal Government and its Special Funds?) Léander i granted to
RS Co |
in- ex- N T ! i I o Insurance
Period cluding | cluding in- ; ex- Treasury C"]f:lf Treasury Othgr “Direct | Companies
Treasury Bills cluding | cluding Bills and respect Bills and Advances| Public Lendings” | and Build-
a& Treasury Bills Total Non-inter-| Cash | P Securi- Total Non-inter-| Cash on Authori- P ing and
Secarities and ‘est-bearing |Advances LM.E ties est-bearing 'Advances| Securi- ties Losn
Securities i Treasury T Treasury ties | Asvocia-
j Bond and Bond . Associa
| O0aE 1.B.R.D. onds | tions ?)
|
|
1950 Dec. 1.622.8 | 926.4 | 1.503.7 ' 807.3 | 1.213.8 241.3 637.5 — 335.0 | 288.7 120.1 161.1 7.5 1.2 53.8 65.3
1951 Dec. 1.166.5 | 299,1 1.036.6 | 169.2 839.4 553.3 —_ — 286.1 196.0 28.0 168.0 — 1.2 69.3 60.6
1952 Dec 750.0 | 380.4 603.4 . 233.8 538.2 355.2 —_ 183.0 — 64.8 14.4 50.4 — 0.4 85.6 61.0
1953 Dec 622.5 | 369.1 478.4 | 225.0 430.4 203.1 — 183.0 44.3 47.6 6.0 41.6 — 0.4 108.4 35.7
1954 Dec 734.6 | €02.0 605.7 | 473.1 522.7 100.4 — 390.7 31.6 61.4 0.6 60.8 — 21.6 109.9 19.0
1955 Deec. 1.011.2 | 749.8 891.0 | 629.6 652.1 247.3 — 390.7 14.1 205.8 — 180.4 25.4 33.1 103.5 16.7
1956 Dec 813.0 | 639.3 715.0 | 541.3 564.5 119.9 — 390.8 53.8 101.8 — 101.8 — 437 38.7 9.3
1957 Dec. §08.6 | 480.4 802.8 | 474.6 719.0 153.7 — 390.8 174.5 33.8 — 83.8 — - 2.2 3.6
1956 Jan 620.3 | 532.2 505.0 | 416.9 478.8 76.0 — 390.7 12.1 21.7 — 21.7 — 4.5 103.9 11.4
eb 809.0 | 596.6 691.9 | 479.5 603.1 198.6 — 390.7 13.8 85.9 - 85.9 — 2.9 105.9 11.2
Mardh 716.7 | 507.4 603.1 | 393.8 600.0 195.7 — 390.7 14.2 — — — —_ 3.1 102.1 11.5
April 845.3 | 520.5 738.9 | 414.1 715.5 310.4 — 390.7 14.4 14.2 — 14.2 — 0.2 95.3 11.1
May 838.7 | 535.1 731.3 | 427.7 694.3 276.4 — 390.7 27.2 36.1 — 36.1 — 0.9 96.4 11.0
June 762.0 | 496.5 668.6 | 403.1 656.2 234.1 — 390.7 31.4 11.3 — 11.3 — 1.1 82.7 10.7
Tuly 695.7 | 498.3 600.9 | 403.5 588.1 155.4 —_ 390.7 42.0 12.0 — 12.0 — 0.8 84.1 10.7
Aug 783.0 | 634.2 688.7 | 539.9 539.5 108.6 — 390.7 402 | 139.3 —_ 139.3 — 9.9 83.3 11.0
Sep 788.1 | 536.9 693.2 | 442.0 641.9 194.8 1~ 390.7 56.4 44.1 _— 24,1 — 7.2 84.5 10.4
Oct 713.4 | 616.2 616.0 | 518.8 487.9 34.5 — 390.7 62.7 | 1247 —_ 124.7 — 3.4 87.0 10.4
Nov. 708.6 | 594.9 610.6 | 496.9 504.4 49.5 — 390.7 64.2 97.8 —_ 89.9 7.9 8.4 86.4 11.6
Dec. 813.0 | 639.3 715.0 | 541.3 564.5 119.9 — 390.8 53.8 101.8 — 101.8 - 48.7 88.7 9.3
1957 Jan. 570.2 | 502.5 477.3 | 409.6 458.5 8.0 — 390.8 59.7 13.1 — 13.1 — 5.7 83.5 9.4
eb 643.7 | 558.5 546.1 | 460.9 476.0 20.0 —_— 390.8 65.2 68.8 — 68.8 — 1.3 88.6 9.0
March 651.4 | 515.8 551.6 | 416.0 526.4 69.0 — 390.8 66.6 24.7 — 24.7 —_ 0.5 90.8 2.0
April 684.8 | 576.5 595.9 | 487.6 499.1 41.2 —_ 390.8 67.1 94,2 — 94.2 — 2.6 79.9 9.0
ay 714.4 | 568.7 625.5 | 479.8 536.5 75.9 — 390.8 69.8 72.7 — 72.7 — 16.3 79. 9.0
June 709.8  528.4 615.8 | 434.4 572.2 98.1 — 390.8 3.3 34.5 — | 345 — 9.1 84.7 9.3
July 776.1 | 614.9 682.4 | 521.2 552,0 67.5 — 390.8 93.7 | 119.7 — 119.7 — 10.7 85.8 7.9
ug 724.0 | 613.8 655.9 | 545.7 501.0 2.5 — 390.8 107.7 149.4 - 149.4 — 5.5 59.8 8.3
Sep 608.1 | 492.9 567.5 | 452.3 506.0 6.0 — 390.8 109.2 61.5 — 61.5 — — 32.5 8.1
Qct. 653.1 | 500.9 638.6 | 486.4 543.0 42.5 — 390.8 109.7 95.4 — 95.6 — — 6.4 2.1
Nov. 663.4 | 542.5 650.6 | 520.7 511.7 6.0 — 390.8 114.9 | 138.9 —_ 138.9 — — 3.7 9.1
Dec. 808.6 | 480.4 802.8 | 474.6 719.0 153.7 — 390.8 174.5 83.8 —_ 83.8 — —_ 2.2 3.6
1958 Jan. 679.8 | 484.4 675.6 | 480.2 615.6 20.0 — 420.2 175.4 60.0 — 60.0 — — 0.2 4.0
eb. 694.9 | 487.1 601.7 | 483.9 628.0 32.5 — 420.2 175.3 63.7 -_ 63.7 — - 0.1 3.1
March 807.7 | 532.2 804.7 | 529.2 758.7 93.4 — 483.2 182.1 46.0 — 46,0 —_ — 0.1 2.9
April 795.6 | 550.9 792.9 | 548.2 727.9 59.3 — 483.2 185.4 65.0 — 65.0 - —_ 0.1 2.6
May 769.0 | 524.5 766.5 | 522.0 727.7 57.5 — 483.2 187.0 38.8 — 38.8 — — 0.0 2.5
) Including Federal Railways, Federal Postal Administration and Federal Equalisation of Burdens Office. — 2) Discount credits and advances on securities granted by land
Central Bank branches in the former French zone of occupation, — %) Through temporary purchase of, or lending on, equalisation claims.
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il, Deutsdte Bundesbank
A. Note and Coin Circulation,
Lendings, Deposits
3. Central Bank Lendings to Credit Institutions

in millions of DM

Credit Institutions (excluding R.L.C.) Reconstruction Loan Corporation
Period Discount ! Equalisation |
Total N Advances Claims ' Cash R
1y Cn,‘)h” l on Securities temporarily Total i Advances Securities
! purchased ?)

1950 Dec. 5,201.9 4,235.4 360.6 605.9 368.7 368.7 —
1951 Dec. 5,694.0 4.757.2 290.8 646.0 454.0 454.0 —
1952 Dec 4,083.9 3,389.0 253.5 441.4 468.4 268.5 199.9
1953 Dec. 3,351.1 2.739.1 245.2 : 366.8 225.6 202.6 23.0
1954 Dec. 3,339.0 2,837.7 265.1 i 236.2 207.3 195.2 12.1
1955 Dec 4.683.0 4,130.9 340.5 211.6 145.0 139.5 5.5
1956 Dec 3,127.1 2,723.7 220.7 182.7 58.6 46.6 12.0
1957 Dec 1,676.6 1,463.0 52.8 160.8 67.8 66.8 1.0
1956 Jan. 4,419.0 4,141.6 70.7 206.7 111.8 106.2 5.6
Feb. 4,659.5 4,348.3 106.8 204.4 129.3 123.7 5.6
March 5,231.9 4.871.8 160.9 199.2 95.6 90.0 5.6
April 4,805.2 4,433.9 174.0 197.3 114.5 108.9 5.6

May 4,397.1 4,134.7 66.8 195.6 100.4 94.8 5.6

June 4,290.6 3,975.5 120.8 194.3 87.7 82.1 5.6

Tuly 3,643.9 3,372.1 80.5 191.3 100.4 95.0 5.4

Aug 2,931.6 2,667.9 75.1 188.6 $4.8 76.3 ! 8.5

Sep. 3,192.7 2,867.4 137.0 188.3 68.3 59.8 2.5

Qct 2,392.1 2,154,7 | 49.7 187.7 81.0 72.5 ! 8.5

Nov 2,202.2 1,934.6 | 32.5 185.1 71.3 : 62.9 i 8.4

Dec 3,127.1 2,723.7 ! 220.7 ; 182.7 58.6 ' 46,6 ; 12.0

1957 Jan. 2,023.4 1,795.0 46.3 182.1 40.§ 28.7 12.1
eb. 1,916.8 1,638.1 98.9 179.8 34.4 ; 22.3 12.1
March 2,278.7 2.037.4 62.0 179.3 46.6 32.5 14.1
April 2,136.4 1,913.6 44.6 178.2 61.6 46.5 15.1

May 2,271.3 2,051.4 45.2 174.7 62.7 \ 47.6 15.1

June 3,115.9 2,844.4 96.8 174.7 34.9 . 25.1 9.8

July 2,146.0 1,940.9 31.0 174.1 29.0 : 27.6 1.4

Aug 1,435.5 1.241.7 29.7 | 164.1 21.8 i 21.4 c.4

Sep 1,645.6 1,438.2 43.4 ! 164.0 43.6 | 43.2 0.4

Qet. 1,223.3 1,021.2 39.0 163.1 16.9 16.5 0.4

Nov. 1,121.6 923.3 35.8 162.5 10.7 | 10.3 0.4

Dec. 1,676.6 1,463.0 52.8 160.8 67.8 } 66.8 1.0

1958 Jan. 1,328.3 1,139.6 28.9 159.8 10.2 | 10.2 —
Feb. 1,257.9 1,016.1 82.2 159.6 37.9 i 37.9 —
Mardh 1,509.2 1,324.7 30.0 154.5 25.1 | 25.1 —
Avril 1,451.2 1,242.4 56.5 152.3 12.8 | 12.8 —

May 1,144.4 969.7 23.5 151.2 13.2 | 13.2 —

1) Including foreign bills and export drafts purchased, but excluding money-market securities purchased in the open market. — 2) With the credit institutions’ liability
of repurchase, :

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

Non-bank Customers
‘l Public Authorities
Total Federal | .
. X . [ Government | Agencies Credit
Period including i excluding (without Other Cc\;zntedrgart of former Other lnstit'utlonl
Amounts temporarily | Specia] Funds), Public u:; Occupying Depositors )
employed in Lénder and Authorities Powers
Equalisation Claims¥) ‘ Equalisation
| of Burdens
i Authorities)
i
1950 Dec. 3,693.3 | 3,446.0 ! 594.3 396.6 965.0 907.7 829.7 1,887.7
1951 Dec. 3,973.8 ! 2,999.0 1,180.3 211.0 1,312.8 997.3 . 272.4 2,675.0
1952 Dec. 3,913.3 2,194.1 1,890.6 178.2 825.9 753.4 265.2 2,992.6
1653 Dec, 4,935.3 1,704.2 3,181.4 373.2 496.7 639.3 244.7 3,286.9
1954 Dec. 6,266.5 1,528.9 4,684.7 400.6 352.8 523.4 305.0 4,005.9
1955 Dec. 7,003.5 3,420.7 5,949.7 274.3 272.2 265.5 241.8 4,502.2
1956 Dec. 7.682.3 : 4,459.3 6,711.8 339.8 192.5 143.8 294.4 5,258.5
1957 Dec. 5,097.3 4,017.1 431.4 167.8 140.6 340.4 7.108.9
1956 Jan. 7.,677.0 4,244.1 6,869.3 57.7 273,6 256.3 220,1 3,494.4
Feb. 8,189.3 4,910.7 7,347.2 84.4 262.4 256.6 238.7 3,495.3
March 7,921.8 4,703.6 7,055.6 116.6 247.3 244.4 257.9 3,509.8
Avril 8,076.7 4,900.6 7,279.7 52.7 265.9 229.2 249.2 3,745.9
May 8,097.8 4,995.0 7.332.9 34.1 268.3 186.6 275.9 3,471.9
June 8,330.2 4,963.3 7:599.7 53.1 260.6 176.7 240.1 3,682.8
July 8,217.3 4,979.5 7,539.3 32.7 259.8 150.0 235.5 3,837.5
Aug 8,124.7 4,994.7 7,459.8 28.5 234.5 173.4 228.5 3,579.8
Sev. 8,529.0 5,255.2 7.811.0 116.7 208.3 i 166.2 226.8 3,929.7
Qct., 8,186.0 5,326.1 7.511.5 85.6 239.6 i 141.3 208.0 3,714.4
Nov. 8,202.5 5,459.1 7,363.4 247 .4 209.2 130.8 251.7 3,494.1
Dec 7,682.3 4,459.3 6,711.8 339.8 192.5 143.8 294.4 5,258.5
1957 Jan, 7.772.9 5,527.2 7,181.1 27.3 217.4 132.6 214.5 3,615.9
Feb. 7,804.6 5,553.8 7.121.9 171.8 168.8 120.4 221.7 3,690.6
March 7,531.1 5,373.% 6,643.2 269.1 174.1 216.5 228.2 4,167.2
Avril 7,224.2 5,461.7 6,385.2 267.9 174.9 142.9 253.3 3,968.6
May 7,140.5 5,815.2 6,323.3 300.3 167.1 120.2 229.6 4,363.8
June 7,079.2 5,628.9 6,099.7 256.0 152.1 358.9 212.5 5,278.6
July 6,362.9 6,072.9 5,212.4 331.8 181.5 432.0 205.2 4,952.2
Aug. 5,539.7 4,614.2 73.1 172.1 370.4 309.9 4,857.1
Sev. 6,285.6 4,912.8 314.6 246.5 501.4 310.3 5,622.6
Qct. 5,901.4 4,739.9 302.9 177.5 199.3 ' 481.8 5,340.9
Nov 4,956.7 4,104.3 164.9 161.0 132.0 394.5 5,397.0
Dec 5,097.3 4,017.1 431.4 167.8 140.6 340.4 7,108.9
1958 Jan. 5,146.3 4,170.3 271.0 190.2 70.8 444.0 5,453.4
Feb. 4,671.3 3,702.2 205.8 218.1 146.3 398.9 5,438.4
March 4,669.5 3,660.8 235.9 299.2 114.4 359.2 5.814.7
Avpril 3,966.9 3,307.4 32.8 248.5 92.5 285.7 5,921.2
May 4,397.1 3,265.5 488.0 206.1 54.9 382.6 5,455.3
1) Including the amounts temporarily employed in equalisation claims. — ) As from August 1957 deposits of E.R.P. Special Fund, — 3) Including Postal Cheque and
Postal Savings Bank Offices. — ) Since the entry into force, on 1 August 1957, of the Law concerning the Deutsche Bundesbank it has no longer been possible for
public monies to be employed in equalisation claims,
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1. Deutsche Bundesbank
A. Note and Coin Circulation,

Lendings, Deposits
5. Minimum Reserve Statistics
a) Reserve Ratios ™)
For Credit Institutions
Liabilities towards Residents Li;}’mties towards
o on-Residents
- For
Sight Deposits Land
Time Deposits Central
A;p}li_::_le at “Bank Places”™ X) | at other places Savings | Sight | Time | Savings B,',;k.
: S o De- De- De- De-
Reserve Class %) Reserve Class?) posits posits posits posits
12i3‘4‘5‘6|1i213|4’5‘6 1?2}3'4’5{6
! ! i
in per cent of the Liabilities subject to the Reserve Requirement
1948 July 1 10 10 5 5 20
Dec. 1 15 10 5 5
1949 June 1 12 9 5 5
1 10 8 4 4 up to 30 April 1957 12
1950 Oet. 1 15 12 3 4 the same rates were
) : applying as to
1952 May 1 1s | 14 | 13 12 | 11 i 10 12 11 ; 10 9 8 8 8 | 750 7 | 65] 6 ‘ 5.5 4 liabilities towards
Sep, 1 | 12 | 12 | 11 | 11 | 10 9 | 10| 10 9 9 | & 3 7 7 6 ‘ 6 5 | 5 4 Residents
|
1953 Feb, 1 | 11 | 11 | 10 | 10 s | o 9 ) s 8| 8 |8 | 7 l 7 ele|s s 4
1955 Sep. 1 12 I 12 11 ‘ 11 | 10 10 10 10 3 “ 9 9 9 8 ‘ 8 7 17 6 i 6 5
1957 May 1 13 | 13 P12 12 11 11 11 11 10 10 9 9 9 ; 9 8 8 7 17 6 20 10 10
Sep. 1 | 13 ’ 13 0012 | 12 | 11 § 11 | 11 | 11 | 1o | 10 | 9 9 9 ‘ 9 8 8 7 ' 7 6 30 20 ‘ 10
*) Applying to the credit institutions in the area of the Federal Republic and, as from 1 May 1954, also to the credit institutions in Berlin (West). Prior to 1 May 1954, partly
different regulations applied to the West-Berlin credit institutions. — %) “Bank places” are places at which there is a branch establishment of the Deutsche Bundesbank, —
1) Since 1 May 1952 the credit institutions have been graded as follows, the amounts representing the totals of their liabilities (other than savings deposits) subject to the
i t:
reserve requiremen Millions of DM Millions of DM
Reserve Class 1 100 and over Reserve Class 4 from 5 to under 10
. . 2 from 50 to under 100 . . 5 PR 5
- ~ 3 v 10 4 . 50 . . 6 under 1
The reserve class into which any credit institution is to be placed is determined by the amount of its liabilities subject to the reserve requirement in the previous month. For
the purpose of determining the reserve class for a credit institution with branches in various Linder, the deposits at all branches are added up. — *) No longer applicable
since entry into force of the Law concerning the Deutsche Bundesbank (1 August 1957).

b) Reserves Maintained by Credit Institutions, by Banking Groups and Reserve Classes *)
Amounts in millions of DM

Banking Groups i Reserve Classes
of which: Central
Institu-
tions of All
Algri— ) Central oth;r
culeural | Institu- Credit
" 3 A 1 2 3 4 5 []
: Central Credit | tions of lnc!us Institu-
Month Total Com- State, Special- trial
mercial | Big |Regional ised | Giro | Savings | Cooper-| ndue- | Crfy, | tlons | OHI| DT F0| D0 S | ounder | eerunder | DMT
Banks | Banks and | Private | cop | Institu- | Banks | atives, | trial |~ subject | °
1) Local | Bankers | ;oo a1 | tions and | Credit | “O0P" | 4o ¢he | and oo 30 10 5 |million)
Banks Banks Agr- | Cooper-| *'1V®% | Reserve | oOVer) million) | million) | million) | million)
cultural { atives Require-|
Credit ment
Cooper-
atives
Liabilities subject to the Reserve Requirement
1957 May 59.626.7} 22.164.5] 12.496.6| 7.626.4 11,723.2 318.3 |2.968.8 1 23.038.4| 4.248.7 87.3 13.451.6 3.667.4 [|27.570.2 | 4.986.0 | 10.255.3| 6.315.8 |5.829.6 |4.669.8
1958 March | 69.865.1] 25.293.7| 14.479.8] 8.565.3 [1.929.3 319.3 |3.827.5 { 27.434.2| 5.106.1 120.5 |4.048.3 | 4.034.8 (34.348.7 |4.182.1 | 12.566.4| 7.099.3 |6.464.5 |5.204.1
April | 71.047.2) 25.789.6| 14.744.9| 8.789.1 | 1.928.1 327.5 |3.738.6 | 27.878.6| 5.188.0 109.3 14,139.0 | 4.204.1 (|34.909.1 { 4.320.7 { 13.025.8| 7.016.1 | 6.484.6 |5.290.9
May*) | 68.549.2| 26.245.6| 15.086.6] 8,894.1 t1.957.0 307.9 |3.546.2 ’28,420,1 5.251.1 110.9 14,234.4 740.9 34.116.3 | 3.797.6 | 13.693.0| 5.306.8 |6.368.2 |5.267.3
Reserve Required
1957 May 280.9| 2.324.7] 1.346.1 766.9 181.4 30.3 307.1 1.725.7 301.7 8.7 272.1 340.9 || 2.813.3 425.0 836.1 464.1 421.4 321.0
1958 March | 6.301.3| 2.807.1] 1.657.5 891.9 224.2 33.5 388.7 2,044.0 362.9 13.2 318.8 366.6 || 3.555.3 377.4 1.032.7 514.6 463.7 357.6
pril 6.419.0; 2.860.7| 1.690.7 913.0 221.8 35.2 381.1 2.082.4 369.1 11.9 327.0 386.8 || 3.621.3 379.9 1.076.3 511.7 465.7 364.1
Mav*) | 6.192.7{ 2.909.9 1.730.1 922.1 223.9 33.8 361.1 2.125.7 374.2 11.8 335.4 74.6 || 3,498.7 343.3 1.121.6 407.2 459.0 362.9
Average Reserve Rate (Required Reserve in per cent of Liabilities subject to the Reserve Requirement)
1957 May 8.9 10.5 10.8 10.1 10.5 9.5 10.3 7.5| 7.1 10.0 7.9 9.3 10.2 8. 8.2 7.3 | 7.2 6.8
1958 March 9.0 11.1 11.4 10.4 11.6 10.5 10.2 7.5 7.1 11.0 7.9 9.1 10.4 9.0 8.2 7.2 I 7.2 6.9
Avril 9.0 11.1 11.5 10.4 11.5 10.7 10.2 7.5 7.1 10.9 7.9 9.2 10.4 8.8 8.3 7.3 7.2 6.9
May*) 90| 1] 115| 104| 1I.a | 10 | 102 755 71| 10 7.9 101 10.3 9’0 I 8.2 7.7 ‘ 72 l 6.9
Excess Reserves
1957 May 84.9 37.0 8.4 21.2 5.6 1.8 4.2 11.3 3.8 0.4 5.8 2.4 31.6 3.1 27.8 6.0 9.5 6.9
1958 March 96.2 39.5 12.9 17.7 6.6 2.3 6.4 11.6 5.6 0.5 8.3 24.3 35.3 6.7 ‘ 28.0 4.9 12.4 8.9
Avril 89.6 23.2 2.5 12.3 5.8 2.6 2.0 11.2 5.5 0.3 7.9 39.5 15.0 4.5 43.8 5.3 11.7 9.3
Mav*) 1.7 38.2 8.3 21.5 6.3 2.1 7.8 12.3 4.2 0.6 8.4 0.2 36.0 I 2.0 ‘ 27.8 4.8 12.0 ‘ 9.1
Excess Reserves in per cent of Required Reserve
1957 May 1.6 1.6 0.6 2.8 3.1 5.9 1.4 0.7 1.3 4.6 2.1 6.6 1.1 | 0.7 3.3 1.3 23 | 21
1958 March 1.5 1.4 0.8 2.0 2.9 6.9 1.6 0.6 1.5 3.8 2.6 6.6 1.0 ‘ 1.8 2.7 1.0 2.7 | 2.5
Avril 1.4 0.8 0.1 1.3 2.6 7.4 0.5 0.5 1.5 2.5 2.4 10.2 0.4 | 1.2 4.1 1.0 2.5 2.6
May*) 1.5 1.3 o.s‘ 2.3 2.8 6.2 2.2 0.6 1.1 5.1 2.5 27.1 1.0 .06 ‘ 2.5 1.2 2.6 ’ 2.5
i
Excess Reserves in per cent of Aggregate Total of Excess Reserves
1957 May 100.6! 43.6 9.9 25.0 6.6 | 2.1 4.9 13.3 4.5 0.5 6.8 26.4 37.2 3.7 32.7 7.1 11.2 ! 8.1
1958 March 100.0| 41.1 13.4 18.4 6.9 | 2.4 6.6 12.1 5.8 0.5 8.6 25.3 36.7 7.0 29.1 5.1 12.9 | 9.2
Avril 100.0 25.9 2.8’ 13.7 65 | 2.9 2.2 12.5 6.2 0.3 8.8 44.1 16.7 | 5.0 48.9 5.9 13.1 10.4
Mav*) 100.0 41.6 9.0‘ 23.4 69 | 23 8.5 ; 13.4| 4.6 0.7 9.2 20 393, 22 1 30.3 5.2 13.1 ' 9.9
i " I
') As from May 1958 without the minimum reserves of the Federal Postal Administration on behalf of the Postal Cheque and Postal Savings Bank offices, which since the
introduction on 1 May 1958 of the optional central maintaining of the minimum reserve ‘can in practice no longer be separated from the other Central Bank deposits of the
Federal Postal Administration. Hence the overall minimum reserve requirement for May shows a shortfall of approximately DM 300 million. — !) Deutsche Bank A.G., Dresdner
Bank A.G., Commerzbank group, and their Berlin subsidiaries,
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.+ 1L Deutsche Bundesbank

B. Return

B. Return of the

in millions

Assets
Other claims on Treasury bills and non-interest- i
foreign countties bearing Treasury bonds '
ga}:’n:ie;‘ F:;i:? thereof: German Balances bomestic
Date banks and and coin, bal divisional on postal bills of Federal
of Gold money alances A ills o G
return market foreign total with coin cheque exchange overnment .
: bills and ?) European account total and its Lander
investments d,eq“es 1) Payments SPCCiBI
abroad *) ¥4
Union funds
|
1957 Aug. 7 8,964.4 7.485.1 204.0 5.035.9 3,600.1 75.6 113.7 1.924.4 50.7 50.7 —_
Aug. 15 9.544.4 7.020.7 199.4 5.269.0 3,750.6 89.1 91.9 1.495.3 i — — _—
Aug, 23 9.449.7 7.732.3 209.1 5.326.2 3,750.6 104.6 81.4 1.253.1 ! — —_ —
Aug, 31 9.449.8 8.144.0 214.6 ' 5.330.0 3.750.6 72.2 82.4 1,115.8 | 2.5 2.5 —_
ep, 7 9.449.8 B.398.6 213.3 5.437.0 3.735.6 78.6 73.7 1.283.7 ! 48.7 48.7 —_
ep, 15 10.032.6 7.813.2 214.2 5.717.8 4,023.1 88.1 90.9 1.232.3 ! 14.1 14.1 -
ep. 23%) 10.032.6 8.178.5 227.8 5.774.0 4.023.1 105.4 72.6 1.104.5 ! 0.1 0.1 —_
ev. 30 10.032.6 8.304.1 230.5 5.793.7 4.023.1 69.3 87.6 1.246.6 6.0 6.0 —_ i
Qet. 7 10.032.6 3.404.2 226.1 5.793.5 4,023.1 75.8 103.9 1.294.7 —_ —_ - i
Qct. 15 10.702.4 7.424.8 219.5 6.012.5 4.251.9 88.9 111.2 1.075.7 — — — ;
Qct. 23 10.655.1 7.167.7 2185 6.328.5 4.251.9 103.8 97.2 945.4 — — -
Oct. 31 10.655.1 6.989.6 2155 6.428.5 4.251.9 69.3 91.9 952.5 425 42.5 -
ov., 7 10.655.1 7.054.5 2143 6.428.3 4,251.9 79.8 111.0 897.2 — —_ —
ov, 15 10.691.5 6.841.0 210.2 6.435.3 4,272.2 89.7 105.5 758.3 — — —
Nov. 23 10.691.5 6.874.6 206.4 6.434.6 4.272.2 99.8 75.1 -742.0 — _ —
ov, 30 10.691.5 6.803.7 204.3 6.428.2 4.272.2 63.7 79.8 795.3 6.0 6.0 -—
Dec. 7 10.691.5 6.868.4 198.1 6.504.2 4.272.2 57.8 81.1 1,210.3 77.0 77.0 —
Dec, 15 10.587.0 - 6.760.9 195.3 6,467.6 4.237.7 60.6 100.5 1.190.3 28.7 28.7 -
Dec. 23 10,587.3 6.794.2 195.3 6.465.9 4,237.7 61.2 < 83.8 1.089.6 28.7 28.7 —
Dec. 31 10.602.5 6.603.9 174.3 6.460.6 4,238.8 63.1 173.6 1,366.1 153.7 153.7 -
©'1958 Jan, 7 10,602.5 6.611.2 172.9 6,461.3 4,238.8 83.9 ’ 140.7 1.144.8 24.5 24.5 —
an, 15 10.461.7 6.637.9 164.3 6.406.3 4.182.9 105.5 129.8 865.4 — —_ —
an. 23 10,461.7 6.567.9 163.3 6.391,7 4,182.9 122.2 87.0 884.9 - — —_
an. 31 10.429.9 6.465.8 160.9 6.362.9 4.182.9 86.2 77.5 983.0 20.0 20.0 —_
Feb. 7 10.429.9 6.534.9 154.0 6,291.9 4,182.9 98.0 82.0 1,084.3 — —_ —
Feb. 15 10.406.3 6,630.0 151.8 6,288.3 4.176.4 112.2 79.5 870.7 ! —_ — —
Feb. 23 10.382.7 6.689.4 153.0 6.292.7 4,176.4 122.9 56.7 876.1 13.5 13.5 —_
Feb. 28 10.,382.7 6.459.8 151.3 . 6.292.6 4.176.4 89.6 79.4 868.5 32.5 32,5 —
X Mar. 7 10.382.7 6.540.9 1514 6.291.6 ; 4,176.4 96.8 85.7 1.546.6 75.5 75.5 —
Mar. 15 10.359.2 6,582.6 "145.2 6.307.7 4.198.5 108.4 86.7 1.361.0 95.4 95.4 —_
Mar, 23 10,359.2 6,579.5 146.0 6,275.5 4,198.5 120.1 58.5 - 1.138.5 65.0 65.0 _—
Mar, 31 10.260.6 6,763.3 151.5 6.250.3 4,198.5 81.8 81.0 1.248.6 93.4 93.4 —
Avr. 7 10.260.7 . 6.714.2 151.7 6.,248.0 | 4.198.5 78,2 97.0 1.504.6 42.7 42.7 —
Apr, 15 10.344.8. 6.681.0 -7 1523 6,294.9 . 4.250.8 °|. 1035 116.1 1.122.5 10.7 10.7 —
Avr. 23 10.377.6 6.742.5 152.8 6.292.3 4.250.8 117.4 94.7 802.3 8.8 8.8 —
Avr. 30 10.394.2 6.851.3 154.0 6.276.4 4,250.8 80.2 $8.7 1.208.0 59.3 59.3 —
May 7 10.394.2 6,907.8 146.5 6.275.2 4,250.8 87.3 128.1 1.249.1 14.8 14.8 —_
May 15 10.398.9 7.040.6 46.0 6.266.7 4,250.8 91.1 120.2 1.115.9 8.0 8.0 —_—
May ' 13 10.422.5 7.153.7 144.9 6.323.7 4,312.4 100.9 74.2 918.2 68.0 68.0 —
May 31 10.422.5 7.402.3 147.2 6.323.0 4.312.4 80.9 107.1 865.0 §7.5 57.5 —
June 7 10.430.8 7.660.9 146.4 6.316.4 4.312.4 91.7 83.0 1.295.1 61.5 61.5 —
June 15 10.454.4 7,385, 147.2 6.441.5 4.443.2 106.4 98.1 1.247.3 34.4 34.4 — i

*) For the perlod from 31 December 1951 to 31
Central Banks* under “Foreign Bills” are now

July 1957, set “Combined Return of the Bank deutscher Linder and the Land Central Banks” in the Monthly Report of the
included in “money market investments abroad”. — ?) Apart from credit balances with the European Pn}ment: Unio: tze
eposits with. the

investments, — %) From 23 September 1957 fncluding Land Central Bank fn Berlin. Figures for previous .dates contain enly the Berlin Central Bank’s

Deposits
ins(E;:::itons Public depositors
Date Bank notes includin
of in ’ Urcluding Berlin. Federal
return circulation total Cheque Central Government other
: i : and Postal Bank total and 1“1 Lander public
Savings Bank fstr:(;:‘l) depositors
Offices) : .

1957 Aug. 7 14.664.3 11,927.2 6,067.1 109.2 5.112.3 4.,917.6 168.1 26.6
Aug, 15 14.281.7 11.926.1 5,175.6 110.5. 5.958.9 5.562.0 357.4 39.5
Aug. 23 13,758.4 12.141.8 5.453.7 118.8" 5,928.2 5.592.6 311.8 23.8
Aug. 31 15,706.1 10.234.2 4.685.6 60.8 4,811.8 4.669.9 118.4 235
Soep. 7 14.957.0 11.782.3 6.392.3 128.6 4,586.3 4.425.0 142.0 19.3

ep. 15 14.613.2 12,193.3 5.185.8 74.8 6.042.6 5.011.4 1.008.2 23.0
ep., 23%) 13,702.1 13.685.8 6.139.1 - 6.661.2 5.633.3 999.9 28.0
ep., 30 15.928.5 11.906.2 5.622.6 _ 5.471.9 4.963.4 460.7 47.8
Qct. 7 15.133,8 12,584.6 6.505.5 —_ 5.487.6 4.847.2 421.9 218.5
Qct. 15 . 14.504.7, 12,7191 5.932.4 _ 6.219.7 5.429.2 566.2 224.3
Qct. 23 13.640.1 ©+13,354.6 6.467.9 —_— 6.189,2 5.596.8 575.2 17.2
Oct. 31 16.073.7 11.240.3 5.340.9 — 5.218.3 4.934.5 265.8 18.0
ov. 7 15.080.9 12,066.3 6.621.6 _ 4.863.4 4.644.6 207.0 11.8
ov, 15 14,598.4 12.045.8 5.631.5 -— 5.904.2 5.406.1 471.2 26.9
ov. 23 . 13.801.4 12.884.0 6.401.7 —_— 5.996.9 5.481.3 493.9 217
ov. 30 16.402.3 10.351.7 5.397.0 - 4,428.2 4.214.1 194.1 20.0
Dec. 7 15.988.9 11,545.8 7.016.8 — 4.103.1 3.924.9 165.9 12.3 i
Dec. 15 15.571.2 11.778.0 5.516.0 - 5.863.7 4.607.1 1.239.5 ! 17.1
Dec. 23 15.312.6 12.406.1 6.080.9 — 5.859.2 4.862.2 978.5 i 18.5 1
Dec. 31 16.132.9 12.206.2 7.108.9 — 4.616.3 4.093.1 491.4 | 31.8
1958 Jan. 7 15,208.2 12.063.2 7.016.5 — 4.462.2 3.946.6 492.1 ' 23,8 1
an, 15 ~ 14.645.9 12.105.2 5.711.0 —_ 5.790.1 4.949.1 821.8 19.2 1
an, 23 14,044.3 12,735.1 6,349.5 — 5.811.3 4.984.4 807.8 19.1
an, 31 16.077.3 10,599.7 5.453.4 —_ 4,631.5 4,231.1 383.7 16.7
Feb. 7 15,176.1 11.412.9 6,751.6 -— 4,079.6 3.634.4 429,7 15.5
Feb, 15 14,655.0 11.634.9 5,745.9 —_ 5.271.2 4.462.8 778.6 29.8
Feb, 23 14.006.9 12,936.2 - 6.697.9 - — 5.640.8 4.835.3 786.1 19.4
Feb. 28 16.554.0 10,109.7 5.43%.4 _ 4.126.1 3.747.5 355.4 23.2
Mar, 7 15.723.7 11.550.5 7.136.6 -_— 3.859.4 3.399.7 441.3 18.4
Mar, 15 15,124.3 12.050.4 5.751.0 — 5.794.0 4.190.9 1.581.8 : 21.3
ar. 23 14,367.3 12,491.2 6,177.6 _— 5.833.8 i 4.283.2 1.529.2 | 21.4
Aar. 31 16.653.4 10.484.2 5.814.7 —_— 4,195.9 : 3.421.8 730.6 43.5
Apr, 7 16,409.7 10.754.1 6,513.8 _ 3.806.3 t 3.144.3 645.5 ! 16.5
Apr. 15 14,961.6 11.510.8 6.467.1 —_— 4.642.6 3,605.1 1,021.7 | 15.8
Avr. 23 14.174.1 11.645.4 6:405.6. —_— 4,864.4 3.856.6 989.7 ! 18.1
Apr. 30 16.,765.6 9,888.1 5.921.2 — 3.588.7 3,098.3 466.8 ! 23.6
May 7 15.689.5 10.838.8 6.805.9 —_ 3,648.9 3,102.6 531.1 15.2
ay 15 15.439.3 11.121.3 6.268.7 — 4.498.4 3,542.4 935.4 20.6
ay 23 14.831.7 12.004.7 6.584.3 — 5,040.1 4,261.0 759.7 19.4
May 31 16.737.7 9.852.4 5.455.3 — 3,959.6 3,509.9 427.5 22.2
June 7 15.910.4 11.199.5 7.084.3 — 3.708.2 3.271.2 422.0 15.0
June 15 15.490.6 11.627.6 5.817.4 — 5.359.3 3.751.6 1.589.7 | 18.0

*) For the period from 31 December 1951 to0.31
tion and the. Federal Equalisation Office,
Central Bank in Berlin. Figures for previous

which io the "Combined Return of the Bank
dates contain only the Berlin Central Bank’s deposits with the Deutsche Bundesbank and its bills rediscounted at the Deutsche

July 1957, see "Combined Return of the Bank deutscher Lander and the Land Central Banks" in the Monthly Report of the
deutscher Linder and the Land Central Banks® were shown under .Other Public
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{. Deutsche Bundesbank -
-B. Return.. : P
*
Deutsche Bundesbank™)
of DM Assets
Cash advances Equalisation claims and
non-interest-bearing debt certificate
Credit to
! note: Federal
Advances ———————|  Government Date
against Federal - | equalisation | iy reqpect Other f
gains Government th Securities I lai b N
securities total and its Lind other | L clalms of LM.F. assets return
ial nder public holding | equalisation | returned and
s}’“g‘ authorities claims in exchange 1.B.R.D.
unds purchased for money
matrket
paper
|
34.5 92.8 -— 59.3 33.5 155.7 4.360.4 9.6 4,387.3 | 390.8 196.8 1957 Aug. 7
41.7 40.8 -_— 19.2 21.6 158.6 4,100.4 9.6 4.647.3 390.8 201.8 Aug. 15
46.1 47.8 - 22.1 25.7 164.4 3.415.2 9.6 5.332.5 390.8 208.1 Aug. 23
29.6 133.8 —_ 112.4 21.4 165.7 3.117.5 9.6 5.630.2 390.8 235.1 Aug, 31
34.5 121.6 —_— 96.7 24.9 166.8 3.460.1 9.6 5.287.7 390.8 208.4 ep. 7
39.7 37.9 — -_— 379 166.9 3,431.5 9.6 5.316.3 390.8 213.2 ep. 15
65.1 46.0 — 3.0 43.0 i 172.4 3.645.6 | 169.5 5.262.1 390.8 223.5 ep. 23%)
44.1 104.7 —_ 61.5 43.2 172.5 3.659.9 16v.5 5.247.8 390.8 447.1 ep. 30
36.8 29.8 —_ 59.9 29.9 172.6 3,570.8 168.9 5.336.3 390.8 234.0 Qct. 7
40.0 57.0 — 40.0 17.0 | 172.9 3.386.1 168.9 5.521.0 390.8 236.5 Qct. 15
45.0 60.2 —_ 41.6 18.6 ¢ 172.8 3.211.6 168.9 5.695.5 390.8 239.0 Qet. 23
39.6 112.1 — 95.6 16.5 | 172.7 3.319.7 168.6 5.587.2 390.8 451.3 QOct. 31
42.3 137.8 —_ 115.6 22.2 K 172.8 3.329.4 168.4 5.577.3 390.8 248.5 ov., 7
46.6 86.9 -— 59.5 27.4 173.0 3.265.2 168.0 5.641.1 390.8 255.2 ov. 15
35.1 42.7 — 32.0 10.7 172.9 3.304.4 168.1 5.602.0 390.8 257.3 ov., 23
37.4 149.2 _— 138.9 10.3 177.9 3.325.4 168.0 5.581.0 3%90.8 358.1 ov. 30
34.6 179.8 —_ 161.1 18.7 177.7 3.682.7 167.6 5.223.0 390.8 276.7 Dec. 7
51.7 86.1 — 52.0 34.1 190.8 3,936.1 169.6 4.971.7 390.8 280.9 Dec. 15
49.0 84.8 — 44,0 40.8 203.8 4,246.5 174.0 4.665.7 390.8 297.5 ec. 23
53.3 150.6 - 83.8 66.8 238.2 4.662.2 163.9 4.241.6 390.8 439.6 ec. 31
29.1 74.9 —_— 63.0 11.9 238.0 3.986.2 163.7 4.917.5 390.8 455.5 1958 Jan., 7
53.5 60.7 -— 46.0 14.7 237.8 3.689.9 163.7 5.213.8 390.8 490.8 an, 15
56.1 25.2 —_ 14,0 11.2 236.7 3,719.9 163.7 5.183.8 420.2 394,4 an, 23
29.8 70.2 - 60.0 10.2 238.6 3.362.4 162.9 5.540.5 420.2 591.6 an, 31
24.8 70.6 -_ 60.0 10.6 237.8 3.408.5 162.6 5.494.1 420.2 369.5 Eeb. 7
26.8 58,7 - 50.0 8.7 237.2 3.,305.7 162.6 5.597.0 420.2 387.2 Feb. 15
31.2 39.3 — 10.0 29.3 236.5 3.497.6 162.6 5,405.1 420.2 723.8 Feb. 23
82.3 101.6 — 63.7 37.9 238.4 3.474.0 162.6 5.428.7 420.2 712.6 Feb. 28
36.8 90.2 — 71.3 18.9 240.4 3,559.2 162.6 5.343;5 420.2 442.8 Mar, 7
37.8 33.0 — 8.0 25.0 242.6 3.604.2 162.6 5.223.5 420,2 413.0 Mar. 15
35.8 25.3 —_ —_— 25.3 243.7 3,542.3 162.2 5.285.0 420,2 418,8 Mar. 23
30.1 71.1 —_ 46.0 25.1 245.2 3.290.,4 157.3 5.532.0 483,2 638.1 Mar, 31
29.0 55.9 -_— 37.0 18.9 244.3 3.312.9 156.7 5.509.0 483.2 467.9 Apr, 7
25.6 47.0 - 37.0 10.0 245.8 2.882.0 154.8 5.938.0 483.2 467.4 Apr. 15
23,7 35.5 —_ 27.0 8.5 245.9 2.443.3 154.8 6.376.8 483.2 502.0 Apr, 23
56.6 77.8 —_ 65.0 12.8 247.5 2.511.8 154.8 6.308.3 483.2 609.0 Apr. 30
21.5% 73.2 —_ 57.0 16.2 246.4 2.466.7 154.7 6.353.3 483.2 512.7 May 7
23.6 56.9 _ 40.0 16.9 245.8 2.398.2 154,7 6.421.8 483.2 494.1 May 15
38.7 8.5 —_ — 8.5 - 246.2 2.,455.2 153.7 6.363.9° 483.2 622.3 May 23
23.5 52.0 — 38.8 13.2 241.8 2.176.7 153.7 6.642.4 483.2 562.1 May 31
23.0 50.5 —_ 29.0 21.5 238.1 2.059.6 153.7 6.759.5 483.2 545.1 June 7
30.7 20.2 — — 20.2 229.7 2.188.6 153.7 6.630.5 609.2 527.2 June 15
Deutsche Bundesbank for D 1957, pp. 30/31. — ¥) The foreign bank acceptances shown in the "Combined Return of the Bank deutscher Linder and the Land
item contains in particular the Bank’s claims under consolidation agreements, earmarked credit balances abroad, and foreign securities not representing money market
Deutsche Bundesbank, and its bills redi d at the che Bundesbank
Liabilities
. Amounts ‘
2‘;’}’:5;‘::: placed to | Other Total Notes and Date
other Foreign of foreign reserve Capital Reserves | i 4 iities of balance coinin of
German depositors business for specific | sheet circulation return
depositors D] liabilities i
169.0 469.6 884.8 592.9 285.0 434.7 295.9 29.084,8 15.752.8 1957 Aug. 7
175.0 506.1 826.9 592.9 285.0 434.7 296.6 28.643.9 15.359.1 ug. 15
153.6 487.5 892.9 592.9 285.0 434.7 323.1 28,428.8 14.823.5 ug. 23
165.8 510.2 1.036.9 592.9 285.0 434.7 194.0 28.483.8 16.804.6 Aug, 31
173.9 501.,2 1.064.3 592.9 285.0 434.7 249.4 29.365.6 16.049.8 ep, 7
170.1 720.0 1.030.2 592.9 285.0 434,7 333.9 29.483.2 15.698.7 ep. 15
193.9 691.6 944.6 600.9 290.0 436.0 379.5 30.038.9 14,772.1 ep. 23%)
179.7 632.0 1.134.4 600.9 290.0 436.0 293.5 30.589.5 17.036.8 ep. 30
169.3 422.2 999.1 600.7 290.0 436.0 381.4 30,425.6 16.236.7 Qct 7
181.5 385.5 949.2 600.7 260.0 436.0 418.6 29.918.3 15.599.3 Qct. 15
372.7 324.8 949.7 600.3 290.0 436.0 364.9 29.635.6 14.722.2 Qct. 23
372.5 308.6 1.028.6 600.3 290.0 436.0 262.2 29.931.1 17.192.5 Oct. 31
267.0 314.3 988.0 600.3 290.0 436.0 300.3 29.761.8 16.190.4 ov. 7
228.2 281.9 1.015.1 600.3 290.0 436.0 363.6 29,349.2 15.,700.4 ov. 15
270.5 214.9 1.032.7 600.3 290.0 436.0 282.8 29,3272 14.896.3 ov. 23
261.0 265.5 1.154.0 600.3 290.0 436.0 277.0 29.511.3 17.534.8 ov. 30
194.4 231.5 1.267.6 600.3 290.0 436,0 302.1 30.430.7 17.129.4 Dec. 7
196.1 202.2 1.244.2 596.5 290.0 436.0 411.6 30,327.5 16.,712.5 Dec. 15
259.9 206.1 1.248.9 596.5 290.0 436.0 288.3 30.578.4 16.454.7 Dec. 23
229.7 251.3 1.274.3 595.4 290.0 436.0 597.7 31,532.5 17.273.2 Dec. 31
342.3 242.3 1.266.9 595.5 290.0 436.0 556.4 30,416.3 16.327.7 1958 Jan, 7
347.7 256.4 988.2 595.5 290.0 436.0 633.6 29.694.4 15,744.3 an, 15
350.1 224,2 1,007,6 595.5 290.0 436.0 422.7 29,531,2 15.127.6 an, 23
332.6 182.2 914.2 570.7 290.0 436.0 411.1 29.299.0 17.196.9 an, 31
324.5 257.2 870.9 570.7 290.0 436.0 449.8 29.206.4 16.284.4 Feb. 7
325.4 292.4 868.1 570.7 290.0 436.0 519.9 28.974.6 15.750.5 Feb. 15
322.2 275.3 884.1 570.7 290.0 436.0 411.7 29.535.6 15.092.4 Feb. 23
292.8 252.4 1.010.7 570.7 290.0 436.0 414.4 29.385.5 17.674.0 Feb. 28
249.0 305.5 976.0 570.7 290.0 436.0 413.9 29.960.8 16.837.0 Mar, 7
284.8 220.6 950.0 570.7 290.0 436.0 375.6 29,797.0 16.226.2 Mar, 15
196.5 283.3 916.2 570.7 290.0 436.0 357.0 29.428.4 15.458.0 Mar, 23
231.5 242.1 910.2 570.7 290.0 436.0 344.1 29.688.6 17.782.7 Mar. 31
197.9 236.1 883.6 570.7 290.0 436.0 346.2 29.690.3 17.542.7 Avr. 7
175.8 225.3 787.0 570.7 290.0 436.0 420.7 28.976.8 16.069.8 Apr, 15
171.9 203.5 793.4 570.7 290.0 436.0 412.4 28.322.0 15.268.6 Avr. 23
164.6 213.6 799.7 570.7 290.0 436.0 347.9 29.,098.0 17.897.5 Apr. 30
| 169.3 214.7 763.2 570.7 290.0 436.0 418.5 29.006.7 16.814.6 May 7
157.0 197.2 740.3 675.3 290.0 491.6 131.4 28.889.2 16.561.0 May 15
i 167.1 213.2 734.8 675.3 290.0 491.6 32.1 29.,060.2 15.946.3 May 23
| 223.9 213.6 863.8 675.3 290.0 491.6 34.0 28.944.8 17.873.3 May 31
I 177.6 229.4 856.4 675.3 290.0 491.6 67.1 29.490.3 17.035.8 June 7
| 179.5 271.4 748.7 675.3 290.0 491.6 197.0 29.520.8 16.603.6 June 15

Deutsche Bundesbank for December 1957, pp. 30/31. — 1) Including the E.R.P. Special Fund as well as the deposits of the Federal Railways, the Federal Postal Administra-
Authorities”. — *) Including the deposits of the former occupying powers’ agencies, previously shown as a separate item. — %)

Bundesbank.

From 23 September 1957 including Land
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111, Credit Institutions III. Credit
A. Lendings, Security Holdings, Deposits C
A. Lendings, Security

1. Short, Medium and

in millions

Lendings to Non-banks Lendings to Business and Private
Short-term Lendings Short-term Lendings !
Discount i
Nul;lber Debtors Credits, Debtors
End of R Treasur
eport- Total T Y ’
Year ing includin, l excludin, ’ Bills and | Medium- Long- ‘\ !
Mo b Tnstitu- g | excuding Credits @ _Non- term term ‘ D Credits
ont tions Treasury Bills in interest- | Lendings | Lendings Total ! in Discount
1 and Non-interest- Accept- Current | Dbearing D] 9 ota Accept- | Current Credits
bearing Treasury Bonds Total ance Account | Ireasury Total ance Accoumt
of Federal Government Credits and Bonds of Credits and
and Linder other Federal other
| Credits | Govern- Credits
| ment and
’ : Lander
AllBanking Groups?)
1949 3.540 10,135.0 9.859.1 6.793.9 2.078.5 4.715.4 3.341.1 2.660.6 I 9.300.0 6.354.8 1.996.8 4.358.0 2.945.2
1950 3,621 5 14.426.0 13.897.3 8.736.3 2.416.4 6.319.9 5.689.7 1.070.5 6.396.8 13.486.2 8.447.3 2.410.4 6.036.9 5.038.9
1951 3,795 ©) 17.265.3 16.320.2 9.013.5 1.738.6 7.274.9 8,251.8 1,651.2 | 10.082.4 15.885.9 8.699.8 1.738.5 6.961.3 7.186.1
1952 3,782 20.895.6 19.856.2 10.751.2 1.303.5 9.447.7 | 10.144.4 2.292.1 | 14.261.1 19.465.5 10.392.8 1.303.5 9.089.3 9.072.8
1953 3,781 23.647.4 22.477.6 12.434.2 1.129.0 11.305.2 11.213.2 3.707.4 | 19.942.7 22.165.3 12,163.3 1.129.0 11.034.3 10.002.0
1954 3,787 27.137.2 26.033.5 14.391.3 1.099.9 13.291.4 12.745.9 4,402.9 |27.516.09) 25.716.7 14.112.7 1.099.8 13.012.9 11.604.0
1955 3,631 7) 30.193.1 28.995.1 15.441.3 1.193.6 | 14.247.7 | 14,751.8 5.185.2 | 37.171.9 28.669.2 15.182.6 1.193.6 13.989.0 13.486.6
1956 3.658 32,406.2 30.617.2 16.481.7 1.028.9 15.452.8 15.,924.5 6.184.2 | 44.361.9 || 30.184.1 16.118.2 1.028.9 15.089.3 14.065.9
1957 Feb. 3.658 33.577.1 30.713.5 17.081.8 960.7 16.121.1 16.495.3 6.156.8 | 45,089.1 30.190.0 16.649.6 | 960.7 15.688.9 13.540.4 !
March 3,656 34,417.4 31.494.1 17.392.8 889.9 16,502.9 | 17.024.6 5.913.7 | 45.497.6 30.952.6 16.954.5 889.9 16.064.6 13.998.1
Avril 3,658 34,304.2 30.877.1 16.996.1 861.7 16.134.4 | 17.308.1 5.927.3 | 45.966.8'%)|[ 30.399.2 16.628.9 861.7 15.767.2 13.770.3
May 3.6541) 34917.4 | 30.961.0 17.069.6 865.2 16.204.4 17.847.8 5.961.1 | 46.478.3 30.393.4 16.623.0 865.2 15.757.8 13.770.4
June 3.655 35.,491.1 31.695.0 17.924.6 864.7 17.059.9 17.566.5 6.110.2 | 46.654.9 31.095.2 17.452.0 864.7 16.587.3 13,643.2
July 3.653 36,011.5 1 31.207.6 17.387.8 840.9 ‘ 16.546.9 18.623.7 6.120.5 | 47.243.1 30.660.0 16.975.4 840.9 16.134.5 13.684.6
Aue, 3.652 37.313.3 | 31.040.8 17.317.2 845.3 | 16.471.9 19 996.1 6,241.1 | 47,893.0 30,578.5 16.944.4 845.3 16.099.1 13.634.1
Sev. 3.653 37.638.6 ‘ 31.563.9 17.940.8 867.8 17.073.0 | 19.697.8 6.418.6 | 48.501.6 31.005.5 17.482.1 867.8 16.614.3 13.523.4
Qet, 3,655 38.170.9 31.606.7 17.841.0 839.3 17.001.7 20.329.9 6.410.7 | 49.,159.3 31.025.6 17.372.5 839.3 16.533.2 13.653.1
Nov. 3,658 38,549.5 |  31.789.6 18.037.6 860.1 17.177.5 20.511.9 6.565.5 | 49.841.3 31.160.2 17.517.2 860.1 16.657.1 13.643.0 |
Dec. 3,658 38,051.4 32.341.1 17.658.7 926.1 16.732.6 | 20.392.7 6.722.4 | 50.758.6 31.716.3 17.129.4 926.1 16.203.3 14.586.9 '
1958 Jan, 3.664 39,056.5 31.998.6 17.975.7 924.9 17.050.8 21.,080.8 6.767.8 | 51.348.9 31.276.1 17.376.1 924.9 16.451.2 13.900.0 !
Feb. 3.664 39,329.0 32.253.6 18.266.7 895.4 17.371.3 21.062.3 6.860.7 | 52.093.4 31.477.5 17.625.0 895.4 16.729.6 13.852.5 l
March 3.664 39.544.3 32.321,6 18.235.1 848.9 17.386.2 | 21.309.2 6.960.8 | 52.576.1 31,534.7 17.588.1 848.9 16,739.2 13.946.6
Avril 3,665 39.571.9 31.771.5 17.914.0 794.5 17.119.5 | 21.657.9 7.007.6 | 53.259.6 31.100.3 17.374.6 794.5 16.580.1 13.725.7
MavyP) “«es 39,831.1 31,705.2 | nee .o 1 e | 2o 7.109.4 | 53,985.4 1 31,021.7 e e e v
Commercial Banks
1956 Dec. 349 18,799.9 18.634.2 9.060.3 901.8 8.158.5 9.739.6 1.725.1 4.768.4 18.563.6 9.022.4 901.8 8,120.6 9.541.2
1957 Sep. 33911) 20.683.5 19.155.3 10.221.5 776.9 9.444.6 | 10.462.0 1,848.1 5.046.7 19.056.9 10.174.3 776.9 9.397.4 8.882.6
Qct. 339 20:705.7 18.988.5 10.091.3 750.2 9.341.1 10.614.4 1.936.5 5.115.5 18.892.0 10.042.5 750.2 9.292.3 B.849.5
Nov. 339 20,756.7 19.040.7 10.134.9 754.8 9.380.1 10.621.8 2.007.0 5.193.3 18.893.2 10.029.8 754.8 9.275.0 8.863.4
Dee. 339 20.874.1 19.497.3 9.788.7 805.2 8.983.5 11.085.4 2.055.7 5.199.9 19.388.8 9.719.3 805.2 8.914.1 9.669.5
1958 Jan. 339 20,920.7 19.101.5 9.943.0 797.3 9.145.7 | 10.977.7 2,103,2 5.250.8 18.993.8 9.870.8 797.3 9.073.5 9,123.0
Feb. 339 20.928.3 19.244.2 10.191.2 784.5 9,406.6 | 10.737.1 2.160.3 5.283.9 19.111.9 10.096.3 784.6 9.311.7 9.015.6
March 338 21°021.7 | ‘192109 | 10.115.4 7330 | 9382.4 | 109063 | 22217 | 53540 || 19.085.91 100311 733.0 | 9.208.1 9.054.8
Avril 337 21.,003.3 18,840.1 9.900.7 691.3 9.209.4 11.102.6 2.247.1 5.347.4 18.728.6 9.835.3 691.3 9.144.0 8.893.3
Big Banks ©) +)
1956 Dec. 12 10.319.0 10.210.8 4.763.1 469.9 4.293.2 5.555.9 928.7 1.152.0 10.198.1 4.751.5 | 469.9 4.281.6 5.446.6
1957 Sev. s 11.536.4 10.421.1 5.360.8 423.1 4.937.7 6.175.6 889.9 | 1.139.3 10.394.9 5.336.1 423.1 4.913.0 5,058.8
Qct. 8 11.492.9 10.185.0 5.179.2 398.5 4,780.7 6.313.7 943.4 1.148.0 10.158.5 5.153.9 398.5 4,755.4 5.004.6
Nov. 11.450.8 10.096.5 5.128.5 388.0 4.740.5 6,322.3 1.028.7 1.153.0 10.071.7 5.105.4 388.0 4.717.4 4,966.3
Dec 8 11.445.9 10.327.5 4.944.2 399.8 4.544.4 6.501.7 1.078.0 1.109.2 10.298.7 4.917.4 399.8 4.517.6 5.3813
1958 Jan. 8 11.539.5 10.125.5 5.072.8 403.2 4.669.6 6.466.7 1.092.0 1.115.4 10.091.6 5.040.7 403.2 4.637.5 5.050.9
Feb. 8 11.501.9 10.246.6 5.249.8 404.9 4.844.9 6.252.1 1,102.4 1.118.5 10.200.5 5.204.8 404.9 4.799.9 4.995.7
March 8 11.542.0 10.157.4 5.138.8 398.6 4.740.2 6.403.2 1.099.4 1.113.2 | 10.122.1 5.104.6 398.6 4.706.0 5.017.5
Avpril 8 11,565.9 9.895.4 4.984.1 370.9 4.613.2 6.581.8 1.110.6 1.105.0 9.873.4 4.963.1 370.9 4,592.2 4.910.3
State, Regional and Local Banks +)
1956 Dec. 86 5.760.8 5.713.2 2.965.0 229.1 2.735.9 2.795.8 604.5 3.258.8 ‘ 5.676.1 2.943.4 229.1 2.714.3 2.732.7
1957 Sev. 85 6.412.0 6.015.9 3.424.6 169.4 3,255.2 2.987.4 695.2 3.545.7 | 5.972.9 3.402.9 169.4 3.233.5 2.570.0
Qet. 85 6.460.9 6,072.1 3.453.1 166.6 3.286.5 3,007.8 712.2 3.596.7 | 6.026.5 3,432.2 166.6 3.265.6 2.594.3
Nov. 85 6.516.7 6.168.6 3.501.6 180.5 3.321.1 3.015.1 701.2 3.671.9 | 6.067.3 3.423.8 180.5 3,243.3 2.643.5
Dec. 85 6.471.4 6.233.5 3.347.1 202.8 3.144.3 3.124.3 703.6 3.728.0 l 6.175.9 3.313.4 202.8 3.110.6 2.862.5
1958 Jan. 85 6.520.1 6.130.1 3.384.8 202.4 3.182.4 3.135.3 729.7 3.772.4 | 6.072.6 3.348.7 202.4 3.146.3 2.723.9
Feb. 85 6.530.0 6.115.2 3.404.5 189.4 3,215.1 3.125.5 764.0 3.800.5 6.050.1 3.362.5 189.4 3.173.1 2.687.6
Maf.d‘l 84 6.640.6 6.227.3 3.497.3 168.5 3.328.8 3.143.3 817.5 3.849.5 I 6.158.9 3.452.3 168.5 3.283.8 2.706.6
April 84 6.626.8 6.146.2 3.478.5 160.9 3.317.6 3.148.3 811.9 3.841.3 6.079.6 3.435.3 160.9 3.274.4 2.644.3
Private Bankers +)
1956 Dec. 222 2.310.1 2.300.6 1.155.3 179.1 976.2 1.154.8 133.6 | 239.7 : 2.,296.4 1.151.1 179.1 972.0 1.145.3
1957 Sep. 218 2.280.4 2.264.0 1.225.6 162.9 1.062.7 1.054.8 165.7 ! 237.8 2.263.4 1.225.0 162.9 1.062.1 1.038.4
Qct. 218 2.308.4 2.288.4 1.258.4 163.4 1.095.0 1.050.0 182.7 2434 | 2.285.9 1.255.9 163.4 1.092.5 1,030.0
ov. 218 2.353.8 2.340.6 1.304.0 166.8 1.137.2 1.049.8 180.9 239.4 2.336.6 1.300.0 166.8 1.133.2 1.036.6
Dec. 217 2.504.4 2,487.4 1.288.3 178.4 ;. 1.100.9 1.216.1 181.3 234.5 ! 2.479.0 1.279.9 178.4 1.101.5 1,199.1 |
1958 Jan. 215 2.416.6 2.402.0 1.265.7 165.4 1.100.3 1.150.9 192.4 232.3 | 2.398.6 . 1,2623 165.4 1.096.9 1.136.3 |
Feb. 215 2.446.0 2,432.6 1.317.0 163.9 1.153.1 1.129.0 198.1 230.4 | 2.425.6 1.310.0 163.9 1.146.1 1.115.6
Mar.d‘l 215 2.385.7 2.373.6 1.262.0 141.2 1.120.8 1.123.7 202.3 256.6 ‘ 2.369.1 1.257.5 141.2 1.116.3 1.111.6
April 214 2.341.7 2.330.4 1.221.9 135.1 1.086.8 1.119.8 202.7 260.0 2.329.9 1.221.4 135.1 1.086.3 1.108.5
Specialised Commercial Banks +)
1956 Dec. 29 410.0 409.6 176.9 23.7 153.2 ‘ 233.1 58.3 117.9 393.0 176.4 23.7 152.7 216.6
1957 Sep. 28 454.7 454.3 | 210.5 21.5 189.0 | 244.2 97.3 123.9 | 425.7 210.3 21.5 188.8 215.4
Oct 28 443.5 443.0 | 200.6 21.7 178.9 | 242.9 98 2 127.4 421.1 200.5 21.7 178.8 220.6
Nov. 28 435.4 435.0 | 200.8 19.% 181.3 234.6 96.2 129.0 417.6 200.6 19.5 181.1 217.0
Dec 29 452.4 448.9 209.1 24.2 184.9 243.3 92.8 128.3 | 435.2 208.6 24.2 184.4 226.6
1958 Jan. 31 444.5 443.9 219.7 26.3 193.4 224.8 89.1 130.6 431.0 219.1 26.3 192.8 211.9
Feb 31 450.4 449.8 219.9 26.4 193.5 230.5 95.8 134.5 435.7 219.0 26.4 192.6 216.7
March 31 453.4 452.6 217.3 24.7 192.6 236.1 102.6 134.6 435.8 216.7 24.7 192.0 219.1
Avril 31 468.9 468.1 | 216.2 24.4 191.8 252.7 121.9 141.0 i 445.7 215.5 24.4 191.1 230.2
*} Shott-term lendings: less than six months; medium-term lendings: six months to less than four years; long-term lendings: four years and over. — The classification of lendings is
sheet total of all credit institutions in the area of the Federal Republic (not including Saarland) and West Berlin, Cf. “Statistisches Handbuch der Bank deutscher Linder 1948—1954",
of larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — %) Partial amounts of the balance-sheet items “Debtors” and

credit institutions of the obligation to render returns (September 1950). Until August 1950 six instalment credit institutions were included in the sub-group “Specialised Commercial
render returns. Whereas up to end-December 1954 those agricultural credit cooperatives were required to render returns which had on 31 March 1948 a balance-sheet total of RM 2
partly due to conversion of direct lendings by public authorities (about DM 438 million of Land building loans) into bank lendings (September 1954). — *) Including statistical
lion; long-term lendings to public authorities about DM 42 million; long-term lendings to credit institutions about DM 7 million). — %) Not immediately comparable with
decrease of about DM 146 million. — ©) Deutsche Bank A.G., Dresdner Bank A.G., Commerzbank group, and their Berlin subsidiaries. — +) Sub-group of “Commercial Banks".
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Institutions 111, Credit Institutions
A. Lendings, Security Holdings, Deposits

Holdings, Deposits

Long-term Lendings *)

of DM
b
Customers Lendings to Public Authorities i Bank-to-Bank Credits
Short-term Lendings Short-term Lendings
Treasury Debtors
Total Bills and B e E;d of
! Medium- | Long- . o ; Non-  Medium-| Long- Medium-} Long- ear
i term temm md‘_}d"‘g i 9;"’:;‘&’“3 . il‘"""e,s" term term term term Mo
| Lendings | Lendinge reasury Bills Debtors earing | Lendings| Lendin, Lendings| Lendings on
[ ')l 9 * and Non-interest- (Cash Dé:::iu::t Treasury b & ) 6 Total thereof ! Délcs:me ©! b g8 Y $
| ! bearing Treasury Bonds!| Advances) Bonds of | Total Accept- redits :
! of Federal Government Federal ance
' and Lander Govern- | - : : Credits
: | ment and S
1 Lander
AllBanking Groups?)
2.253.3 B35.0 559.1 439.1. . 120.0 275.9 407.3 1.618.3 609.7 23.2 1.008.6 306.0 1949
941.3 5.518.7 939.8 411.1 289.0 122.1 528.7 | 129.2 878.1 1.898.6 789.6 19.5 1.109.0 | 116.4 2.245.2 1950
b 1,457.0 8.575.7 1.379.4 434.3 313.7 120.6 945.1 194.2 1,506;7 2.193.7 782.1 15.2 1.411.6 194.1 3.056.1 1951
t1.952.1 12.052.5 1.430.0 390.6 358.4 32.2 © 1.039.4 | 340.0 2,208.6 2.763.7 820.4 10.3 1.943.3 373.4 4.,238.2 1952
3,182.1 16.610.3 1.482.1 312.3 270.9 41.4 1.169.8 525.3 3.332.4 2.754.5 1.198.7 24.6 1.555.8 392.4 5.433.9 1953
3.923.1 22,459.2 &) 1.420.5 316.8 278.6 38.2 1,103.7 | 479.8 5,056.8 2.874.7 1.236.5 36.3 1.638.2 699.1 7.298.4 1954
4,775.0 29.838.9 1.523.9 325.9 258.7 67.2 1,198.0 | 410.2 7.333.0 3.519.9 1.485.1 47.5 2.034.8 667.9 9,317.5 1955
! 5.715.0 35,385.2 %) 2.222.1 433.1 363.5 69.6 T 1.789.0 | 469.2 8.976.7 9)|| 3.301.5 1.581.0 56.2 1.720.5 582.4 [10.911.5 % 1956
| 5.659.7 36.195.4 3,387.1 523.5 432.2 91.3 2,863.6 |-497.1 8,893.7 3.015.2 1.431.2 56.1 1,584.0 | 646.3 11,166.8 Feb, 1957
5.426.2 36.458.1 3.,464.8 541.5 438.3 103.2 2,923.3 | 487.5 9.039.5 3.044.1 1.482.4 | 64.4 1.561.7 592.0- |11.357.6 March
5.440.4 | 36.834.7 3,905.0 477.9 367.2 110.7 3.427.1 | 486.9 9.132.11%)|} 2.920.4 1.448.5 | 715 1.471.9 | 514.9 [11.529.0 | Avril
5.450.0 37.331.9 4.524.0 567.6 446.6 121.0 3,956.4 | 511.1 9,146.4 3.089.7 1.524.8 77.8 1.564.9 546.0 |11.582.6 ay
5.560.5 37.494.2 4,395.9 599.8 472.6 127.2 3,796.1 549.7 9.160.7 3.172.1 1.636.0 ! 82.3 1.536.1 589.4 {11.702.5 Jupe
5.515.6 | 38.026.9 5.351.5 547.6 412.4 135.2 4.803.9 | 604.9 9.216.2 2,867.8 1.384.4 | 749 1.483.4 | 622.5 |11.688.6'%) July
5.605.6 38.592.4 6.734.8 462.3 372.8 89.5 6.272.5 | 635.5 .{..9.300.6 2.669.1 1.300.6 ‘ 68.2 1.368.5 610.8 11.880.9 Aug.
5.733.6 39.129.2 6.633.1 558.4 458.7 99.7 6.074.7 685.0 9.372.4 2.813.3 1.365.0 ‘ 68.6 1.448.3 604.3 12.108.5 Sep.
5.685.8 39.600.0 7.145.3 581.1 468.5 112.6 6.564.2 | 724.9 9.559.3 2.618.1 1.356.6 | 71.9 1.261.5 596.2 |12.289.4 Oct.
'5,843.0 | 40.087.8 7.389.3 629.4 520.4 109.0 6.759.9 | 722.5 9.753.5 |l 2.722.0 1.467.4 | 75.8 1.254.6 | 597.1 }12.380.9 |Nov.
5.946.1 40.720.3 6.335.1 624.8 529.3 95.5 | 5.710.3 | 776.3 10.038.3 E 3.009.3 1.563.6 \ 89.1 1.445.7 656.3 12.582.5 . | Dec.
! 5,970.1 41,149,5 7.780.4 722.5 599.6 122.9 7.057.9 | 797.7 10,199.4 | 2.948.5 1.502.9 l 84.4 1.445.6 691.3 12.664.7 | Jan. 1958
! 6.006.9 41.516.6 7.851.5 776.1 641.7 134.4 7.075.4 853.8 10.576.8 2.952.7 1.538.7 | 107.5 1.414.0 678.9 |12.830.3 “eb.
6.096.7 |41.995.4 | 8.009.8 786.9 647.0 139.9 7.222.7 | 864.1 | 10,580.7 2.988.5 1550.1 | 131.8 1.438.4 | 694.7 113,032.5 |March
l 6.119.8 | 42.405.1 | 8.471.6 671.2 539.4 131.8 7.800.4 | 887.8 1 10.854.3 2.935.0 1.546.1 162.5 1.388.9 | 550.9 |13.197.0 |[April
6.193.9 |42.945.9 8.809.4 683.5 . v 8.125.9 | 9155 111,039.5 “ee Cee 1 e v R [EX] MavP)
Commercial Banks )
1.638.0 | 4.433.3 236.3 706 | 379 { 32.7 165.7 | 87.1 335.1 1.525.5 | 839.8 | 48.3 685.7 | 144.7 142.9 | Dec. 1956
1.683.2 4.693.8 1« 1.626.6 98.4 ; 47.2 § 51.2 1.528.2 164.9 352,9 1.558.9 $34.2 | 67.5 724.7 | 1217 154.6 Sep, 1957
1.759.6 4,747.2 ' 1.813.7 96.5 : 48.8 47.7 1.717.2 176.9 368.3 1.481.2 846.6 70.5 ©'634.6 | 120.4 154.2 Oct. -
1.847.8 4,788.3 1.863.5 147.5 i 105.1 42.4 1.716.0 | 159.2 405.0 1.622.9 971.4 74.5 651.5 123.1 152.3 Nov.
1.903.6 4.774.8 1.485.% 108.5 \l 69.4 39.1 1.376.8 152.1 425.1 1.735.5 967.8 88.3 . 767.7 126.0 170.7 Dec.
1.948.6 4.796.0 1.926.9 - 107.7 i 72.2 35,5 1.819.2 | 154.6 454.8 1.712.4 +1.032.6 ! -83.9 679.8 133.9 170.0 | Jan. 1958
2.008.2 4.824.1 1.816.4 132.3 i 94.9 37.4 1.684.1 | 152.1 . ‘ 459.8 || 1.688.1 1.063.1 | 107.0 625.0 | 130.8 171.5 eb.
2.063.4 | 4.891.4 & 1.935.8 1250 | 843 40.7 1.810.8 | 158.3 ‘ 462.6 1 1.657.6 10216 | 1313 636.0 | 136.7 177.9 | March
2.071.5 4.895.7 ' 2.,274.7 111.5 65.4 46.1 2,163.2 | 175.6 451.7 1.740.2 1.052.2 | 1620 688.0  128.8 177.5 April
. Big ‘Banks ©) +)
885.7 1.129.3 120.9 12.7 i 11.6 1.1 108.2 | 43.0 \ 227 || 7803 525.7 ‘ 32.2 254.6 | 77.2 ! 45.2 | Dec. 1956
798.7 1.109.7 | 1.141.5 26.2 24.7 1.5 1.115.3 91.2 29.6 930.5 537.4 ! 44.5 393.1 58.0 31.2 Sep, 1957
844.7 1.119.8 | 1.334.4 26.5 25.3 1,2 1.307.9 98.7 28.2 809.7 520.0 ! 42.9 289.7 56.2 29.6 Qct.
939.2 1.124.9 \ 1.379.1 24.8 23.1 1.7 1.354.3 89.5 \ 28.1 879.5 617.6 44.6 261.9 54.6 27.6 Nov.
| 990.2 1.077.0 ‘ 1.147.2 28.8 ! 26.8 2.0 1.118.4 87.8 32.2 886.4 621.2 ‘ 51.0 265.2 55.5 42.5 Deéc
¢ 1.003.3 1.083.3 1.447.9 33.9 | 32.1 1.8 1.414.0 88.7 1 32.1 901.0 661.8 43.1 239.2 57.6 42.3 Jan. 1958
‘; 1.011.9 1.085.8 ‘ 1.301.4 46.1 ] 45.0 1.1 1.255.3 90.5 32.7 i 908.9 692.8 | 51.7 216.1 60.7 43,4 | Feb.
! 1,005.1 1.080.2 | 1.419.9 35,3 | 342 1.1 1.384.6 | 94.3 33.0 | 8441 626.3 | 57.0 217.8 60.3 50.4 | March
" 1.016.8 1.072.8 1.692.5 220 | 210 1.0 1.670.5 | 93.8 322 & 853.1 617.9 1 69.4 235.2 | 56.4 50.3 | April
State, Regional and Lgcal Banks +) -
563.1 2.950.0 | 84.7 37.1 21.6 15.5 47.6 | 41.4 \ 308.8 | 6204 2681 | 12.2 3523 0 61.9 90.9 | Dec. 1956
; 628.5 ' .3.229.2 | 439.1 43.0 21.7 21.3 396.1 66.7 316.5 510.8 " 248.3 | 19.3 262.5 56.3 | 116.7 Sep. 1957
I 641.1 3.265.3 t 434.4 45.6 20.9 24.7 388.8 | 71.1 3314 | 5457 269.4 ' 22.8 276.3 56.6 118.0 | Oct.
| 639.1 3,304.6 449.4 101.3 77.8 23.5 348.1 62.1 367.3 | 596.0 289.1 24.6 306.9 59.9 113.0 | Nov.
644.4 3,345.6 | 295.5 57.6 33.7 23.9 237.9 59.2 382.4 704.2 290.7 | 32.5 413.5 64.0 121.8 | Dec.
‘ 668.2 3.361.6 | 447.5 57.5 36.1 21.4 390.0 61.5 410.8 | 665.9 310.5 37.0 355.4 66.4 121.3 Jan. 1958
L 706.4 3.385.7 | 479.9 65.1 42.0 23.1 414.8 57.6 414.8 643.2 317.5 50.4 | 3257 | 60.3 121.8 .| Feb.
i 757.6 3.432,2 ' 481.7 68.4 45.0 23.4 413.3 59.9 417.3 | 665.4 ! 337.1 | 68.1 | 328.3 66.1 121.3 Mal’ldl
734.1 3.434.0 547.2 66.6 43.2 23.4 480.6 | 77.8 407.3 1| 74358 | 378.5 | 854 | 367.3 | 61.8 121.0 | April
: Private Bankers +)
i
I 1309 236.8 | 13.7 | 4.2 4.2 - | 9.5 2.7 2.9 1 . 1013 46.0 | 3.9 55.3 5.0 2.7 |Dec. 1956
! 163.1 234.1 | 17.0 0.6 0.6 i —_ 16.4 2.6 3.7 | 90.6 47.5 | 3.7 43.1 7.1 2.6 Sep. 1957
| 180.0 239.7 22.5 2.5 2.5 — 20.0 2.7 3.7 99.6 55.7 4.8 43,9 7.3 2.6 |Oct.
) 178.2 235.8 17.2 4.0 4.0 —_ 13.2 2.7 3.6 || 117.2 63.2 5.3 54.0 8.3 2.7 |Nov
i 181.1 230.9 25.4 8.4 8.4 -_ 17.0 0.2 3.6 } 117.3 54.8 4.8 62.5 6.1 2.4 |Dec
I 192.2 228.7 18.0 3.4 3.4 0.0 14.6 0.2 3.6 || 120.1 58.2 3.8 | 61.9 9.1 2.4 |[Jan. 1958
L 19709 226.5 20.4 7.0 7.0 0.0 13.4 02 3.9 || 1101 51.6 4.9 | 58.5 8.9 2.3 | Feb.
: 202.0 252.8 16.6 4.5 \ 4.5 —_ 12.1 0.3 l 3.8 t 120.0 56.9 6.2 63.1 9.3 2.2 Mal‘fh
202.4 | 256.2 11.8 0.5 0.5 — 11.3 0.3 38 1 1150 | 53.5 72 | 61.5 9.6 2.2 | April
Specialised Commercial Banks +)
]
5 58.3 117.2 | 170 | 166 | o5 | 161 0.4 0.0 0.7 H 23.5 001 - | 235 | 0.6 4.1 | Dec. 1956
92.9 120.8 200 | 2856 | 02 | 284 0.4 4.4 3.1 27.0 1.0 — 26.0 0.3 4.1 {Sep. 1957
93.8 122.4 22.4 21.9 0.1 21.8 0.5 4.4 5.0 |l 26.2 1.5 —_ 24.7 0.3 4.0 | OQct.
91.3 123.0 ! 17.8 17.4 I 0.2 17.2 0.4 4.9 6.0 || 30.2 1.5 -_— 28.7 0.3 4.0 Nov.
? 87.9 121.3 17.2 13.7 0.5 13.2 3.5 4.9 7.0 i 27.6 1.1 — 26.5 0.3 ’ 4.0 [Dec.
| 84 9 122.4 13.5 12.9 0.6 12.3 0.6 4,2 8.2 | 25.4 2.1 —_ 23.3 0.8 4.1 Jan. 1958
92.0 126.1 14.7 14.1 0.9 13.2 0.6 3.8 8.4 : 25.9 1.2 -_— 24.7 0.9 4.0 Feb.
98.8 126.2 | 17.6 16.8 0.6 16.2 0.8 3.8 8.4 ‘ 28.1 1.3 — 26.8 1.0 4.0 | March
118.2 132.6 | 23.2 22.4 0.7 i 21.7 ' 0.8 3.7 8.4 26.3 2.3 ! — I 24.0 1.1 4.0 |April
=
based on the period agreed with the customer, not on the period still to run as from the date of the return. — ) The statistics cover about 98 per cent of the aggregate balance-
observations on methods employed in Part IIl. — *) Alterations are due, in general, to merging or liquidation of institutions, or to the establishment of new institutions. In the case
“Transitory Credits”. — %) Balance-sheet item “Long-term Lendings®, and partial amourt of balance-sheet item “Transitory Credits”. — ) Increase due to extension to all instalment
Banks”. — ) Increase due to re-defining, in October 1951, of the obligation to render teturns. — 7) Decrease due to alteration of the agricultural credit cooperatives’ obligation to
million and over, as from January 1955 those institutions are included in the statistics whose balance-sheet total on 31 December 1953 was at least DM 500,000. — ) Increase
decrease due to elimination of tramsitory credits (long-term lendings to non-banks about DM 560 million; long-term lendings to business and private customers about DM 518 mil-
previous month because of statistical change, — 1) Decrease owing to re-centralisation of Deutsche Bank A.G. and Dresdner Bank A.G. (May 1957). — 12) Containing statistical
— P) Provisional. .
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1L Credit Institutions :
A. Lendings, Security Holdings, Deposits

.
1. Short, Medium and
in millions
Lendings to Non-banks Lendings to- Buginess and Private Customers
Short-term Lendings : Short-term Lendings
Number Discomt Debtors [
of Total Debtors 1(_‘.‘:ed1ts. y
Report- o N ] reasury ' :
ﬁzjﬂ:ﬁ 1V ing including | excluding ! Blrlqls and Medium-: Long- Medivm-| Long-
Tnstitu- Treasury Bills | Credits | , Non- term | term Credits | term term
tions and Non-interest- in ll':etere“- Lendings! Lendings 1 in Discount |Lendings! Lendings
2) bearing Treasury Bonds Accept-| Current aring ) 9 Total Accept-| Current | Credits Y) D)
of Federal Govern- Total ance | Account greasuﬁ Total ance | Account
ment and Linder Credits | and °':l‘i:i Credits | and
other ge other !
Credits | Sovern- Credits !
ment and !
Linder
Central Giro Institutions
1956 Dec. 11 1.959.6 1.385.0 662.3 29.9 632,41 1,297.3 679.3 7.059.1%| 1.348.3 632.2 29.9 602.3 716.1 513.3 4.269.0%)
1957 Sev. 11 3.122.0 1,292.2 608.2 23.2 585.0 } 2.513.8 755.5 8,016.9 1.244.5 570.8 23.2 547.6 673.7 588.8 4,919.3
Oct. 11 3,335.3 1.363.2 585.7 21.4 564.3 1 2.749.6 762.9 8.143.9 | 1.322.5 554.0 21.4 532.6 768.5 588.2 4.971.6
Nov. 11 3.439.0 1.,426.4 604.6 33.6 571.0 i 2.834.4 770.9 8,270.1 1.387.9 573.8 33.6 540.2 814.1 597.6 5.041.0
Dec. 11 3,528.8 1.567.1 634.1 38.1 596.0 . 2.894.7 844.1| 8.456.7 1.527.2 600.7 38.1 562.6 926.5 624.6 5.169.8
1958 Jan. 11 3.665.9 1.447.6 592.9 35.8 557.1 : 3.073.0 863.2 8.612.0 1.406.2 560.3 35.8 524.5 845.9 638.4 5.269.8
fib .11 3.589.3 1.413.0 551.9 25.4 526.5 3.037.4 929.4 8.695.9 1.364.2 512.8 25.4 487.4 851.4 654.4 5.306.7
arch 11 3.585.9 1.431.0 588.9 29.2 559.7 | 2.997.0 934.5 8.801.2 1.378.8 i 546.7 29.2 517.5 832.1 661.9 5.359.7
Avpril 11 3.488.0 1.346.5 561.0 29.6 531.4 2.927.0 929.5 8.983.1 1.298.8 524.2 29.6 494.6 774.6 660.5 5.426.1
Savings Banks
1956 Dec. 858 4.689.5 ‘4.590.2 3,184.0 15.3 3.168.7 i 1.505.5 1.576.7 | 11.466.4 4.481.8 | 3.081.0 15.3 3.065.7 1.400.8 1.403.1] 9.654.4
1957 Sev. 857 4.877.8 4,701.1 3.278.4 12.4 3.266.0 , 1.599.4 1.704.4 | 12.660.7 4,633.6 3.217.4 12.4 3.205.0 | 1.416.2 1.415.7 | 10.627.4
Qct. | . 857 4.834.8 4.666.9 3.271.5 13.3 3,258.2 ¢ 1.563.3 1.740.2 | 12.797.6 4.593.8 3.204.1 13.3 3.190.8 1.389.7 1.432.3 | 10.726.1
Nov. 857 4,857.9 4.693.5 3.318.8 12.6 3.306.2 § 1.539.1 1.779.8 | 12.945.8 4.623.8 3.254.6 12.6 3.242.0 | 1.369.2 1.452.2 | 10.853.4
Dec. 857 - 4.747.1 4,590.5 3.214.8 11.8 3,203.0 | 1.532.3 1.811.7 | 13.128.5 4,509.9 3.139.9 11.8 3.128.1 1.370.0 1.470.7 | 10,984.6
1958 Jan. 856 4,797.3 4.636.9 | 3.281.2 12.2 | 3.269.0| 1.516.1- | 1.818.5| 13.276.4 1 4.559.5 3,209.2 12.2 | 3.197.0| 1.350.3 | 1.463.7 |11.081.3
Feb. - 856 4,889.1 4,713.3 3.338.7 11.8 3.326.9 ! 1.550.4 1.815.6 | 13.444.4 4.,652.2 3.282.9 11.8 3.271.1 1.369.3 1.453.2 | 11.199.8
March 856 4.964.1 4,787.1 3.367.4 13.4 l 3.354.0: 1.596.7 1.839.7 | 13.616.4 4,726.3 3.312.6 ‘ 13.4 | 3.299.2 1.413.7 1.471.3 |11.303.3
Avril 856 4,950.8 4.790.5 3.370.4 11.5 3.358.9 1 1,580.4 1.852.0 ! 13.800.2 | 4,722.6 3.,309.1 11.5 3,297.6 ' 1.413.5 1.478.4111.423.4
Central Institutions of Credit Cooperativest)
1956 Dec. 17 605.9 -598.7 ‘ 362.3 52.0 310.3 243.6 28.5 198.1 597.6 361.2 52.0 309.2 236.4 28.4 197.6
1957 Sev, 17 546.4 518.4 307.0 23.2 283.8 239.4 45.5 223.8 516.7 305.3 23.2 282.1 211.4 45.0 222.9
Qct. . 17 548.9 528.8 312.5 24.6 287.9 236.4 47.6 225.6 527.4 311.1 24.6 286.5 216.3 47.0 224.7
Nov. 17 558.0 539.9 333.3 25.8 307.5 224.7 53.4 225.3 538.5 331.9 25.8 306.1 206.6 52.8 224.4
D 17 610.5 573.9 364.4 35.4 329.0 246.1 53.9 221.1 573.0 363.5 354 328.1 209.5 53.3 220.2
1958 Jan 17 596.9 547.3 331.7 35.2 296.5 ! 265.2 57.1 229.4 546.2 330.6 35.2 295.4 215.6 56.5 228.5
17 584.4 538.8 317.3 .2 287.1 267.1 48.1 234.6 537.9 316.4 30.2 286.2 221.5 47.5 233.7
March 17 557.7 515.1 301.6 30.1 271.5 ¢ 256.1 44.1 237.3 514.2 300.7 30.1 270.6 213.5 43.5 236.4
Avril 17 517.0 465.4 268.6 28.5 240.1 248.4 42.6 242.5 464.4 267.6 28.5 239.1 196.8 42.0 241.6
Central Institutions of Industrial Credit Cooperatives
1956 Dec. 5 51.5 44,3 27.6 - 27.6 i 23.9 12.2 12.1 43.8 27.1 —_ 27.1 16.7 12.1 12.1
1957 Sev. 5 75.2 50.7 33.9 1.9 32.0 41.3 13.1 12.9 50.0 33.2 1.9 31.3 16.8 12.6 12.8
Qct. 5 70.0 50.9 | 35.5 1.9 33.6 34.5 15.2 12.8 50.5 35.1 1.9 33,2 15.4 14.6 12.8
Nov. 5 68.1 51.0 34.0 -— 34.0 34.1 16.1 12.8 50.6 33.6 —_ 33.6 17.0 15.6 12.7
Dec. 5 77.7 47.6 | 29.9 —_ 29.9 47.8 16.3 13.1 47.2 29.5 —_— 29.5 17.7 15.7 13.0
1958 Jan. 5 89.5 46.4 30.2 —_ 30.2 59.3 7 14.5 46.0 29.8 _— 29.8 16.2 15.1 14.4
Feb. 5 86.3 47.2 30.6 — 30.6 55.7 15.2 15.3 ‘ 46.8 30.2 —_ 30.2 16.6 14.6 15.2
March 5 84.8 48.7 ‘ 30.6 0.1 30.5 54.2 [ 12.6 15.8 48.3 30.2 0.1 30.1 18.1 12.0 15.7
Avril 5 92.7 47.6 29.8 0.3 29.5 62.9 11.2 163 1 472 29.4 0.3 29.1 17.8 10.7 16.3
Central Institutions of Agricultural Credit Cooperatives
1956 Dec. 12 H 554.4 554.4 [ 334.7 52.0 282.7 | 334.1 52.0 282.1 219.7 16.3 185.5
1957 Sep. 12 471.2 467.7 273.1 21.3 251.8 | 272.1 21.3 250.8 194.6 32.4 210.1
Qct. 12 478.9 477.9 277.0 22.7 254.3 276.9 22.7 253.3 200.9 32.4 211.9
Nov. 12 489.9 488.9 299.3 25.8 273.5 298.3 25.8 272.5 189.6 37.2 211.7
Dec. 12 532.8 526.3 334.5 35.4 299.1 334,0 35.4 298.6 191.8 37.6 207.2
1958 Jan. 12 507.4 500.9 301.5 35.2 266.3 300.8 35.2 265.6 199.4 41.4 214.1
Feb. 12 498.1 491.6 286.7 30.2 256.5 286.2 30.2 256.0 204.9 329 218.5
Mar_ch 12 472.9 466.4 271.0 30.0 241.0 270.5 30.0 240.5 195.4 31.5 220.7
Avril 12 424.3 417.8 238.8 28.2 210.6 238.2 28.2 210.0 179.0 31.3 ‘ 225.3
Cc
1956 Dec, 2.184 3.274.2 3.269.6 2,512.4 | 209 2.491.5 ‘ 2.509.9 20.9 2.489.0 756.5 462.6 1.086.0
1957 Sep. 2,187 3,515.2 3.506.5 2.728.8 | 16.5 2,712:3 2.725.2 16.5 2.708.7 776.9 488.0 1.278.3
Oct. | 2.187 3.530.1 3.530.2 | 2.754.9 1 19.1 | 2.735.8 2.751.0 19.1 | 2.731.9 774.6 491.1 ‘ 1.302.3
Nov. | 2.188 3.564.3 3,555.4 | 2.789.5 18.7 | 2.770.8 2.785.6 18.7 | 2.766.9 765.1 497.3| 1.318.3
Dec, 2.188 3.493.7 3,484.8 2.724.1 19.1 2.705.0 2.720.5 19.1 2.,701.4 759.8 493.5 1.336.6
1958 Jan. 2,188 3,564.0 3.554.9 2.799.4 20.1 2.779.3 2.795.7 20.1 2,775.6 754.8 491.5 1.354.6
Feb. | 2.188 2,609.0 | 3.601.2 | 2.837.0 19.6 | 2.817.4 2.833.9 19.6 | 2.814.3 763.4 4950 | 1.374.2
March| 2.188 3.652.0 3.644.4 | 2.858.3 | 19.5 | 2.838.8 ! 2.855.0 19.5 | 2.835.5 ! 785.2 498.1 | 1.398.8
Avril | 2,189 3.683.9 3.676.8 | 3.884.9 18.0 | 2.866.9 | 479, 2.881.6 18.0 | 2.863.61 791.0 505.2 | 1.427.8
Industrial Credit Cooperatives
1956 Dec. 738 2.207.9 2.203.3 | 1.586.9 | 19.5 | 1.567.4| 621.0 241.1 679.3 | 2.200.1 15844 | 195 | 1.564.9 615.7 237.4 641.0
. 1957 Sev. 741 2.379.2 2.370.5 1.748.6 | 15.6 1.733.0 630.6 259.9 766.0 2.366.1 1.745.0 15.6 1.729.4 621.1 250.9 719.3
Oct. 741 2.411.7 2,402.8 1.778.0 18.1 1.759.9 1 633.7 261.8 778.8 2,398.2 1.774.1 1 18.1 1.756.0 624.1 252.8 731.5
Nov. 742 2,424.5 2,415.6 1.795.7 17.7 1.778.0 | 628.8 264.7 788.8 2.410.9 1.791.8 | 17.7 1.774.1 619.1 255.6 740.9
Dec. 742 2.359.7 2.350.8 1,737.7 18.0 1.719.7 622.0 265.0 798.3 2.346.3 1.734.1 18.0 1.716.1 612.2 255.7 750.1
1958 Jan. 742 2.406.1 2,397.0 1.789.3 18.9 1.770.4 616.8 262.8 806.6 2,392.6 1.785.6 | 18.9 1.766.7 607.0 253.6 758.3
Feb. 742 2,431.4 | 2.423.6 | 1.810.6 18.6 | 1.792.0 620.8 264.2 817.9 | 2.419.7 | 1.807.5 | 18.6 | 1.788.9 612.2 254.9 768.6
March| - 742 2.452.0 | 2.444.4 | 1.816.9 18.8 | 1.798.1 635.1 265.0 £30.3 | 2.440.2 1.813.6 | 18.8 | 1,794.8 626.6 255.9 780.2
Avril 743 2.467.8 2.460.7 1.830.6 17.2 1.813.4 . 637.2 267.9 845.5 2.456.5 1.827.3 | 17.2 1.810.1 629.2 259.0 794.0
Agricultural Credit Cooperatives 5)
1956 Dec. | 1.446 1.066.3 1.066.3 925.5 1.4 9241 1408 | 225.2] 4450 | 1.066.3 925.5 1.4 924.1 140.8 225.2 445.0
1957 Sep. | 1.446 1.136.0 1.136.0 980.2 ! 0.9 979.3 155.8 237.1 I 559.0 | 1.136.0 930.2 0.9 979.3 155.8 237.1 559.0
ct. | 1,446 1.127.5 | 1.127.5 976.9 1.0 975.9 | 150.6 238.3 570.8 | 1.127.5 976.9 1.0 975.9 150.6 238.3 570.8
Nov. 1.446 1.139.8 1,139.8 993.8 1.0 992.8 © 146.0 241.7 577.4 1.139.8 993.8 1.0 992.8 146.0 241.7 577.4
ec. | 1.446 1.134.0 1.134.0 986.4 1.1 985.3; 147.6 237.8 586.5 | 1.134.0 986.4 1.1 985.3 147.6 237.8 586.5
1958 Jan. | 1.446 1.157.8 1.157.8 | 1.010.1 12 !'1.008.9, 147.7 238.0 506.2 | 1.157.8 1,010.1 1.2 | 1.008.9 1477 | 2380 596.2
eb. | 1.446 1.177.6 1.177.6 | 1.026.4 1.0 , 10254 1512 240.2 605.6 | 1.177.6 | 1.026.4 1.0 | 1.025.4 51.2 240.2 605.6
March | 1.446 1.200.0 | 1.200.0 | 1.041.4 07 | 1.040.7 | 158.6 242.1 618.7 | 1.200.0 1.041.4 0.7 | 1.040.7 158.6 l 242.1 618.7
Avril | 1.446 1.216.1 1.216.1 | 1.054.3 0.8 | 1.053.50 161.8 246.1 633.9 | 1.216.1 1.054.3 0.8 | 1.053.5 161.8 246.1 633.9
") and £) te 9 see first page of Table III A 1, — ©) Larger institutions only. Figures for all agricultural credit cooperatives are shown in Table Il A 4, — % Including statistical
DM 518 million; long-term lendings to public authorities: about DM 42 million; long-term lendings to credit institutions: about DM 7 million). — ) Industrial and agricultural,
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111 Credit Institutions
A. Lendings, Security Holdings, Deposits

Long-term Lendings®) (cont’d)

of DM
Lendings to Public Authorities Bank-to-Bank Credits
Short-term Lendings Short-term Lendings
Debtors
Total Treasury I
. X Bills and |
including | excluding ~Non. Medium- Long- Medigm- Long- ﬁ:d olf
Treasury Bills interest- term term term term ont
and Non-fnterest- Decb"i,“ Discouns | bearing | Lendings | Lendings Total thereof: Discount | Lendings | Lendings
bearingTreasury Bonds (Casl Credits | Ireasury ) ) Accept- Credits 3 9
of Federal Govern- Advances) Bonds of Total cep
ment and Linder Federal . Cmg?
Govern- Tedits
ment and
Lander
Central Giro Institutions
611.3 36.7 30.1 6.6 574.6 | 166.0 | 2.790.19 546.8 219.5 —_ 327.3 66.3 928,79 | Dec. 1956
1.877.5 47.7 | 37.4 10.3 1.829.8 166.7 3,097.6 336.6 165.1 0.1 171.5 | 87.2 1.058.3 | Sev. 1957
2.012.8 407 31.7 9.0 | 1.972.1 174.7 3,172.3 284.8 130.4 0.5 1544 | 84.7 1.084.1 | Oct.
2.051.1 38.5 30.8 7.7 2012.6 173.3 3.229.1 288.4 130.4 0.8 158.0 ! 84.6 1.095.5 | Nov.
2.001.6 399 33.4 6.5 1.961.7 219.5 3.286.9 318.4 129.8 0.6 188.6 | 76.6 1.114.9 | Dec.
2.259.7 41.4 32.6 3.8 2,218.3 224.8 3.342.2 424.0 117.4 0.4 306.6 69.7 1,151.3 | Jan. 1958
2.225.1 48.8 39,1 9.7 2.176.3 275.0 3.389.2 || 477.4 126.0 0.4 351.4 . | 73.0 1.177.2 | Feb.
2.207.1 | 52.2 42.2 10.0 | 2.154.9 272.6 3,441.5 || 471.4 139.5 0.5 T 73.5 1.190.7 | March
2.189.2 47.7 36.8 10.9 2.141.5 269.0 3.557.0 | 4149 146.8 0.4 268.1 75.8 1.209.2 | April
Savings Banks
207.7 | 108.4 103.0 5.4 99.3 173.6 1.812.0 94.3 18.6 —_ 75.7 35.3 319.8 | Dec. 1956
2442 | 67.5 61.0 6.5 176.7 288.7 2,033.3 114.5 21.5 - 93.0 38.2 399.0 | Sep. 1957
2410 73.1 67.4 5.7 167.9 307.9 2.071.5 118.4 20.1 — | 98.3 37.5 408.7 | Oct.
2341 | 69.7 64.2 55 164.4 327.6 2,092.4 110.2 18.9 — 91.3 38.9 416.9 | Nov.
237.2 ! 80.6 74.9 57 156.6 341.0 | 2.143.9 110.1 18.1 — 92.0 40.7 426.7 | Dec.
237.8 77.4 72.0 5.4 160.4 354.8 2,195.1 107.7 16.4 — 91.3 40.7 429.6 | Jan. 1958
2369 61.1 55.8 5.3 175.8 362.4 2.244.6 101.8 15.3 — 86.5 35.5 - 460.1 | Feb.
237.8 | 60.8 54.8 6.0 177.0 368.4 2.313.1 108.8 18.2 — | 90.6 | 34.3 4950 | March
2282 ! 67.9 61.3 6.6 160.3 373.6 2.376.8 117.4 17.8 - 99.6 34,5 520.8 | April
Central Institutions of Credit Cooperatives)
8.3 1.1 1.1 - 7.2 0.1 0.5 561.4 309.8 7.3 251.6 39.8 424.5 | Dec. 1956
29.7 1.7 1.7 - 28.0 0.5 0.9 456.6 246.7 0.9 209.9 38.2 527.0 | Sep. 1957
21.8 1.4 1.4 — 20.1 0.6 0.9 434.8 230.0 0.8 204.8 38.9. 541.3 | Oct.
19.5 1.4 1.4 — 18.1 0.6 0.9 423.2 231.9 0.6 191.3 37.4 542.2 | Nov
37.5 0.9 0.9 —_ 36.6 0.6 0.9 420.6 231.8 0.2 188.8 36.5 546.0
50.7 1.1 1.1 — 49.6 0.6 0.9 400.3 218.1 0.1 182.2 37.5 557.8 | Jan. 1958
46.5 0.9 0.9 — 45.6 0.6 0.9 398.3 223.1 0.0 175.2 37.3 569.7
43.5 | 0.9 0.9 - 2.6 | 0.6 0.9 408.9 219.9 0.0 189.0 37.0 574.6 | March
52,6 - 1.0 1.0 —_ 51.6 0.6 0.9 400.0 215.8 0.0 184.2 37.1 601.5 | April
Central Institutions of Industrial Credit Cooperatives
7.7 0.5 0.5 -— 7.2 0.1 0.0 279.5 124.0 — 155.5 8.8 198.4 | Dec. 1956
25.2 0.7 0.7 - 245 0.5 0.1 231.2 111.0 0.3 120.2 3.2 232.3 | Sep. 1957
19.5 0.4 0.4 —_ 19.1 0.6 0.0 230.1 102.0 0.3 128.1 3.6 238.2 ct
17.5 0.4 0.4 —_ 17.1 0.5 0.1 227.9 105.3 — 122.6 3.8 240.4 ov
30.5 0.4 0.4 - 30.1 0.6 0.1 227.3 110.3 — 117.0 3.3 241.3 | Dec
43.5 0.4 0.4 — 43.1 0.6 0.1 220.2 109.4 - 110.8 2.8 248.3 | Jan. 1958
39.5 0.4 0.4 — 39.1 0.6 0.1 212.9 104.4 — 108.5 3.6 253.3 | Feb.
36.5 0.4 0.4 —_ 36,1 0.6 0.1 221.8 98.6 —_ 123.2 2.8 253.8 | March
i 355 0.4 0.4 — 45.1 0.5 0.0 201.4 90.5 110.9 2.7 275.4 | April
§ Central Institutions of Agricultural Credit Cooperatives
0.6 0.6 0.6 - — 0.0 0.5 281.9 185.8 7.3 96.1 31.0 ! 226.1 | Dec. 1956
4.5 1.0 1.0 — 3.5 0.0 0.8 225.4 135.7 0.6 89.7 35.0 294.7 | Sep. 1957
2.0 1.0 1.0 — 1.0 0.0 0.9 204.7 128.0 0.5 76.7 35.3 303,1 | Oct.
2.0 1.0 1.0 — 1.0 0.1 0.8 195.3 126.6 0.6 68.7 33,6 301.8 | Nov.
7.0 0.5 0.5 — 6.5 0.0 0.8 193.3 121.5 0.2 71.8 33,2 304.7 | Dec.
7.2 0.7 0.7 — 6.5 0.0 0.8 160.1 108.7 0.1 71.4 34,7 309.5 | Jan. 1958
7.0 0.5 0.5 — 6.5 0.0 0.8 185.4 118.7 0.0 66.7 33.7 316.4 eb.
7.0 0.5 0.5 — | 6.5 0.0 0.8 187.1 121.3 0.0 65.8 33.2 320.8 | March
i 7.1 0.6 0.6 — ! 6.5 0.1 0.9 198.6 125.3 0.0 73.3 34.4 326.1 .| April
Credit Cooperatives™)
7.8 3.2 2.5 0.7 4.6 3.7 38.3 8.2 5.5 — 2.7 3.4 0.5 | Dec. 1956
13.1 4.4 3.6 0.8 8.7 9.0 46.7 7.8 4.9 —_ 2.9 1.4 2.3 | Sep. 1957
13.5 4.6 3.9 0.7 3.9 9.0 47.3 8.4 5.4 — 3.0 1.5 1.0 | Oct.
13.6 4.7 3.9 0.8 8.9 9.1 47.9 8.0 5.3 — 2.7 1.4 1.0 | Nov
13.4 4.5 3.6 0.9 2.9 9.3 48.2 9.3 6.8 — 2.5 1.3 1.2 | Dec.
135 4.4 3.7 0.7 9.1 9.2 48.3 9.7 6.7 — 3.0 1.4 1.2 | Jen. 1958
11.7 3.9 3.1 0.8 7.8 9.3 49.4 9.3 6.2 — 3.1 1.4 1.2 | Feb.
11.8 4.2 3.3 0.9 7.6 9.1 50.1 9.2 6.1 — 3.1 1.2 1.2 | March
11.3 4.2 3.3 0.9 7.1 8.9 515 9.2 6.5 — 2.7 1.2 1.1 | April
Industrial Credit Cooperatives
7.8 3.2 2.5 0.7 4.6 3.7 | 38.3 8.2 5.5 — 2.7 3.4 0.5 | Dec. 1956
13.1 4.4 3.6 0.8 8.7 2.0 46.7 7.8 4.9 — 2.9 1.4 2.3 | Sep. 1957
13.5 4.6 3.9 0.7 8.9 9.0 47.3 8.3 5.4 — 2.9 1.5 1.0 | Oct.
13.6 4.7 3.9 0.8 8.9 9.1 47.9 8.0 5.3 —_ 2.7 1.4 10 | Nov.
13.4 4.5 3.6 0.9 8.9 9.3 482 | 9.3 6.8 — 2.5 1.3 1.2 | Dec.
13.5 4.4 3.7 0.7 9.1 9.2 48.3 | 9.7 6.7 — 3.0 1.4 1.2 | Jan. 1958
11.7 3.9 3.1 0.8 7.8 9.3 493 | 9.3 6.2 — 3.1 14 1.2 | Feb.
11.8 4.2 3.3 0.9 7.6 9.1 50.1 | 9.2 6.1 ‘ — 3.1 1.2 1.2 | March
" 11.3 4.2 3.3 0.9 7.1 8.9 51,5 4 9.2 6.5 —_— 2.7 1.2 1.1 | April
‘ Agricultural Credit Cooperatives %)
! — - - - - | — — — | - — — - — | Dec. 1956
; — —_ —_ — — — — - — - - — - Sep. 1957
— - - - - - - — — - - - — ct.
; —_ ! —_ —_ Ed —_— — -— - —_ —_ —_ —_ — ov.
! — -— —_ — — -— —_ -_ — — - — —_ Deec.
; _ — —_ — -_ —_ — _ —_ - — —_ — Jan. 1958
i - = — — — — — — — — — — - eb.
—_ —_ — - - — — — — | — — — — March
| — | — —_ —_ — — — k — — — — — — Avril
decrease due to elimination of tramsitory credits (long-term lendings to non-bank customers: about DM 560 million; long-term lendings to business and private customers: about
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1. brédit Institutions
A. Lendings, Security Holdings, Deposits

1.> Short, Medium and

in millions

Lendings to Non-banks Lendings to Business and Private Customers
Short-term Lendings Short-term Lendings l 1 :
JE R — S — — JE | H
! § i i
Number Debtors | Dé:ggrt:t Debtors ‘ \ i
: Red Totsl - T T Treasury _""7’—“ T | i ‘ I
End of l‘ng including | excluding | Bills and | Medium-| Long- | | {Medium-|  Long-
Month | qoo8 Tressury Bills | Credits iN‘m;t term term | i Credits term term |
5 in nterest- \Jondings| Lendings i ‘ in - Lendi Lendings |
m!:;is and Non-interest- | Acoept-| Current| bearing b} 88 0 g Total : i Accept-| Current Dé::gﬁt ’)mgs 9 88 |
bearingTreasury Bonds|  Total ance | Account| Treasury ! Total | ance |Account |
of Federal Govern- \ Credits | and | Bonds of ! © | Credits | and ‘
ment and Lander | other | Federal : T : er |
i Cred'itsi Govern- | ' I Credits
| ment and | i | ! ] i
' i | Linder | i l ;
Private and Public Mortgage Banks ‘5
1956 Dec. 49 | 313 23,9 | 23.7 — | 237 | 7.6 | 2294 |13.0048 | 329 | 227 b= 227 | 02 212.6 | 11.323.7 !
1957 Sep. 47 39.8 331 1., 329 @ — 329 | 69 | 2523 (14422 | 294 | 2.2 | — 2002 ! 02 | 2329 | 12.677.8 !
Qct. 47 54.2 47.5 \ 47.2 — l 47.2 | 7.0 279.8 |14.665.7 27.1 268 | -— 1 268 0.3 ' 259.4 12.863.4
Nov. 47 58.8 520 | 51.8 \ — 518 | 7.0 | 2769 114.9203 27.2 270 | — 1 27.0 0.2 | 259.5 | 13.037.1 |
Dec. 47 35.3 28.3 \ 28.1 — 281 ! 7.2 | 204.9 |15354.8 23.8 2356 | — 23.6 | 02| 1882 | 13.322.3
1958 Jan. 47 40.3 333 33.2 — | 332 ! 71 | 2003 [15.558.7 243 | 242 — i 242 0.1 | 183.8 | 13.473.9
Eeb. 47 45.3 383 | 38.2 — 38.2 71 |'1933 |15917.:3 285 | o283 1 — 284" | 01! 1767 | 13.594.0 |
Mard | 47 55.9 |  49.0 485 | — . 489 7.0 | 199.2 16.159.3 305 | 304 - 30.4 | 01| 1819 | 13.7355 |
April 47 43.0 | 370 36.9 — i 369 61 | 1973 16,4001 26.4 26.3 —_ 26.3 o1l 178.8 | 13.884.0 |
- : i
7 ) Private Mortgage Banks ©) |
1656 Dec. |" 30 153 | 14 |7 12 | 1.2 | 46 | 67.8 | 54084 | 107 105 | — | 10.5 0.2 | 643 t 4,546.0 |
1957 Sep. 29 20.3 169 - 167 | — | 167 3.6 |- 947 | 6009.4 | . 137 135 | — 13.5 0.2 | %43 5.120.2 |
Qet. 29 34.5. 31.0 . 308 @ — 30.8- | 37 1032 | €1285 |- 111 10.9 - 109 | 02! 91.8 | 5.19.0 |
Nov. 29 42.6 390°| 389 | — 38.9 3.7 | 100.5 | 6.265.9 14.6 14.5 - 145 | 01| 917 5.283.4
ec. 29 19.1 154 | 152 — 15.2 3.9 81,9 | 6.574.2 11.3 111 —_ 11.1 02| 727 5.452.2 |
1958 Jan. 29 2206 | 189 ° 188 - 18.8 3.8 | 812 ‘ 6.687.6 10.3 10.2 — 10.2 01| 717 5.517.6 ;
- f,fb" 29 273 236 | 235 | — | 235 | 38 . 837 | 69085 | 141 14.0 — \ 14.0 | o1 | 735 5.569.7
arch | 29 379 | 32 | a1 | — 341 3.8 \ 850 | 7.0624 | 163 162 | — 162 | 01 | 757 5.621.7
April 29 20.1 17.4 17.4 — 0174 i 27 | sty 72222 ! 8. g5 | - g5 ool 717 5.700.4
" Public Mortgage Banks -
1956 Dec. 19 15.5 | 12.5 ! 12.5 ‘ -_— 12.5 [ 3.0 | 161.6 | 7.596.4 | 12.2 122 | — | 122 | — | 1483 6.777.7 |
1957 Sep. |: 18 1935 162 | 16.2 - 16.2 33 | 157.6 | -8.412.8 157 157 | — | 157 0.0 | 148.6 7.557.6
et | .18 197 165 16.4 — 16.4 I 33 | 176.6 | 8.537.2 16.0 159 | — 15.9 0.1, | 167.6 7.667.4 |
Nov. 18 16.2° 1300 | 129 — 12.9 33 | 176.4 | 8.654.4 12.6 125 | — 125 01 | 167.8 7.753.7 .
“Dec. 18 16.2 129 | 129 —_ 129 | 3.3:| 123.0 | .8.780.6 125 125 | — | 125 0.0 | 115.5 7.870.1 |
1958 Jan. 18 17,7 144, [ 144 — | 144 | 3.3 | 1191 | 8.871.1 140 | 140 —_ 14.0 0.0 | 1121 7.956.3
Feb. 18 1800, 147" 14.7 — 147 | 33 | 109.6 | 9.008.8 #3 1e% 0 T | 14w | 0.0 | 103.2 8.024.3 |
March | " 18 18.0 \ 14.8 } 14.8 —_ l 14.8 \ 3.2 113.3 | 9.096.9 14.2 ‘ 142 — | 42 | 0.0 . 106.2 8.113.8 |
Avril 18 229 19.6 19.5 - 19,5 | 34 | 1156 | 9.177.9 17.9 176« — 17.8 o1 | 1071 31836 |
A TSI L .
. , v CreditInstitutions with Special Functions
1956 Dec. 23 12248 | 11449 | 3487 | 9.1 | 3396 | 876.1" 783.6 | 5.925.7 932.7 1607 | 91 | 1516 | 7720 | 7615 4.337.6
1957 Sep. 23 | 3.033.4 ; 1.433.9 457.6 157 | 4419 | 2.575.5 | 601.3 | 5.847.7 | 1.099.0 | 1837 | 157 | 1380 945.3 } 565.5 4.606.2
Qct. | 23 3.254.6 | 1.547.3 461.2 jo.7 |4s0s | 27934 | 419.4 | 59029 | 1.202.9 | 1663 | 107 | 155.6 1.036.6 | 384.0 4.661.2
Nov. | 23 3.368.2 | 1.530.1 [ 472.6 144 | 4582 | 2.895.6- | 421.3 | 5.960.8 | 1.187.3 132.4 14.4 | 168.0 1.004.9 | 386.0 4.719.3
Dec | 1123 | 27429 | 1.598.6 5280 | 164 | 5116 | 22149 |'443.8 | 60158 | 1.212.8 185.5 16.4 | 169.1 1.027.3 | 406.7 4,306.0
1956 Jan. 23 3.4541 | 1.671.41  609.6 243 | 585.3 | 2.344.5 | 437.3 | 6.022.0 |-1:189.9 200.6 | 24.3 | 1763 989.3 | 400.1 4.339.6
Feb, 23 | 3.661.7. | 1.720.0 [ 623.1  23.8 |5993 | 30386 | 4307 | 6.06L.1 | 1.200.9 1851 | 23.8 | 1613 1.015.8 | 392.9 4.878.1
Mard | 23 37570 | 17122 | e0L5 | 237 | 577.8 l 31564 | 4228 59233 | 1187.1 158.6 | 23.7 | 1349 102815 | 385.0 | 4.960.2
April 23 30675 | 16348 | 54l.6 | 155 15261 ! 34259 | 418.7 | 59627 | 1.206.5 1305 0 155 | 165.0 1.026.0 | 377.4 4.987.7
; Reconstruction Loan Corporation, Finanzierungs- Aktiengesellschaft and Berliner Industriebank A.G.+)
1956 Dec. 3 1.0 | 181 181 | — | 181 10 | 261 | 83915 169 | -169 | — | 169 — | 252 2.710.3
1957 Sep. o3 30.8 28.8 28.8 —_ 28.8 2.0 2.4 | 31778 28.7 287 — | 287 — | 222 2.752.8
Qct. 3 29.6 27.6 27.6 ‘ - 27.6 2.0 223 | 31853 | - 27.6 27.6 — ) 27.6 — 21.9 2.760.4
Nov. 3 21.0° 19.0 fo0 | — | 190 2.0 22.4 | 3.200.1 - 18.9 18.9 —_ 18.9 — 22.0 27751
Dec. 3 228 20.6 206 ; — 20.6 2.0 244 |-3.2794 | . 205 .20.5 — 20.5 —_ 243 2.863.5
1958 {:an. 3 20.1 18.1 18.1 l - 18.1 2.0 239 | 3.282.0 18.1 18.1 — 18.1 - 237 | 2.866.1
. Feb. 3 25.6 23.6 23.6 — 236 ! 2.0 | 237 | 3.2805 23.6 23.6 —_ 23.6 - 23.6 2.864.6
March 3 3.2 3.2 32 | — | 22 =" 1 2356 |'8.133.2 30 | 3.0 - 3.0 — 235 2.900.4
Avril 3 3.1 3.1 ! 31 | — 31 | — | 2a ! 31362 30 | 3.0 —_ 30 - 229 2.909.8
: Other Credit Institutions with Special Functions
1956 Dec: 20 | 1.205.7 | 1.126.8 3306 | 91 |32L8 | 875.1 | 757.5 | 2.534.2 915.8 143.8 9.1 | 1347 772.0 | 736.3 1.627.3
1957 . Sep. 20 | 3.003.6 | 1.405.1 428.8 157 | 4131 | 2.573.8 | 578.9 | 2.669.9 | 1.070.3 125.0 15.7 ' 109.3 945.3 | 543.3 1.853.4 |
Qct. 20 | .3.22500 | 1.519.7 433.6 1 107 | 422.9 ‘ 2.791.4 | 397.1 | 2.717.6 | 1.175.3 138.7 107 | 128.0 1.036.6 | 362.1 1.900.8
Nov. 20 | 3.3472 | 1.511.1 4536 | 144 | 4392 | 2.893.6 398.9 | 2.760.7 | 1.168.4 163.5 144 | 1491 1.004.9 | 364.0 1.944.2
Dec, 20 | 27203 | 1.578.0 so7.4 | 16.4 | 4910 | 22129 | 4194 | 2.736.4 | 1.192.3 165.0 16.4 | 148.6 1.027.3 | 382.4 1.942.5
1958 Jan. 20 | 3.4340 | 1.653.3 5915 | 24.3 | 567.2 | 2.842.5 | 413.4 | 27400 | 1.171.8 182.5 243 } 158.2 989.3 | 376.4 1.973.5
.. Feb. 20 | 3.636.1 | 1.696.4 599.5 238 | 5757  3.036.6 | 407.0 | 2.780.6 | 1.177.3 161.5 23.8 | 137.7 1.015.8 | 369.3 2.013.5
Marh | 20 | 37547 = 17090 1 5983 237 | 5746 | 34564 3992 | 27901 | 11841 155.6 237 | 1319 1.028.5 | 361.5 2.059.8
April % 39644 | 16317 | 5385 155 | 523.0 | 3.425.9 | 394.1 | 2.816.5 | 1.203.5 177.5 155 | 162.0 1.026.0 | 354.5 30779 |
_ Instalment CreditInstitutions®) ‘
1956 Dec. 153 9711 | 9711 3282 | 00 |3282 | 6429 | 6952 | 6.6 o711 328.2 0.0 | 3282 642.9 | 695.2 6.6 |
1957 Sep. 158 923.4 9234 | 3063 1 00 13063 ' 6171 | 7145 7.0 | -923.4 306.3 00 | 306.3 617.1 | 714.5 7.0
. ﬁct. 160 934.3 934.3 316.6 01 . 3168 6177 | 7242 | 7.0 | +934.3 | 316.6 01 | 3165 617.7 . 7242 7.0
ov. 162 9514 951.6 | 332.2 01 3321 | 619.4. | 749.9 7.0 951.6 | :332.2 0.1 | 332.1 619.4 | 74909, 7.0
Dec. 162 | 10006 | 1.000.6 3765 | 00 |3765 | 6241 | 805.4 6.2 | 1.000.6 376.5 0.0 | 376.5 624.1 | 8054 | 6.2
1958 Jan. 169 | Leos7 | 1.005.7 384.7 0.0 | 3847 | 6210 | 787.4 62 | 1.005.7 3847 | 0.0 ‘ 384.7 621.0 | 787.4 6.2
Feb. 169 984.5 984.5 3¢9.2 | 0.0 |369.2 | 6153 1 779.0 6.2 984.5 369.2 | . 0.0 | 369.2 615.3 | 779.0 | 6.2
March | 170 9718 | 9718 | 3530 . 0.0 |353.0 | 6188 | 791.8 | 6.2 971.8 353.0 | 00 | 3530 618.8 | 791.8 | 6.2
Avril | 171 980.4 980.4 32000 | o1 !3198 ! 6305 | 8062 ! 6.4 980.4 349.9 01 | 349.3 630.5 | 806.2 6.4
‘ Postal Cheque and Postal Savings Bank Offices®)
|
1956 Dec. 14 850.2 | -] —_ - — | 8502 —_ 808.7 - - —_ | — _ |
1957 Sep, 14 | g3 | — — = — 1 ge72 \ — i 951.5 — ‘ = ! - | | — - | ;zj} 1
8&. 14 964.0 -— - - — 964.0 — | 9514 - | - o= i — —_ 06.4
ov. 14 994,9 - SO R - 9949 | — 9525 - } ~- 1 = \ = Z ' %o
Dec. 14 | 1.0184 — — = — 1.018.4 | — 990.7 — — = i \ — — 99.9
19538 {:an. 14 1.011.7 | — —_ ] - —_ 1.01.7 | — 990.5 — — P— | _ . = 99.7
+ Feb, 14 1.037.2 — _ - — 1.037.2 | — 1.026.3 —_ —_ o= ! — - 99.6
March 14 | 9772 | - | = = Lo— ) e172 ¢ — 1.029.3 — — = - Z 0 1037 |
-, Aeril 14 | 9380 [ — - — I = . e3m0 . — 10381 Y I e Z 0 T 1126 |
- = B T L ¥ . - " . R .
Y and ) to 4): see first page of Table A 1, — F) Lendings to business and private s also purchase credits granted ¢o traders, and small amourits of “Other
ment of money. — ©) Including ship mortgage banks, — ) Sub-group of “Credit Instituti with Special ! .




Long-term Lendings*) (cont’d)

L. Credit lustitutions
A. Lendings, Security Holdings, Deposits

of DM
Lendings to Public Authorities Bank-to-Bank Credits
Short-term Lendings ‘ Short-term Lendings } !
| ! i . ]
Total { | Treasury ! i Debtors l
includi Tudi J ‘ Bills and | ! i T - l ‘\
ncludin excludin | . . .
g | 8 ! | . Non Medium- Long- ! Medium- Long- End of
Treasury Bills | Debtors ‘ ’é‘:::?:“ term term | | ! . term term Month
and Non-interest- | | Discount g | Lendings Lendings | | Dis I Lendings Lendings
| ; thereof: iscount 34 g
bearing Treasury Bonds i (Cash | Ne s 1‘ Treasury 3) 4 ! Total Accept- Credits 8) { D)
of Federal Govern- | Advances) B!:m:ids ‘;E i Total ance k
4 i i edera i
ment and Linder i Govern- Credits
| I | ment and
i i ; Lander |
‘ i
Private and Public Mortgage Banks
8.4 | 1.0 1.0 | : 7.4 16.8 1.681.1 40 | 4.0 — 0.0 23.2 149.4 | Dec. 1956
104 | 3.7 3.7 | i 6.7 19.4 1.744.4 6.6 6.6 — 0.0 26.7 155.7 | Sev. 1957
27.1 I 20.4 204 | 6.7 20.4 1.802.3 63 | 6.3 — 0.0 30.0 153.7 | Oct.
31.6 | 24.8 24.8 | 6.8 17.4 | 1.883.2 8.4 8.3 - 0.1 35.3 157.7 | Nov
11.5 | 4.5 4.5 | 7.0 16.7 2.032.5 8.1 8.1 — 0.0 35.2 171.1 | Dec
16.0 ! 9.0 9.0 | 7.0 16.5 2.084.8 15.4 15.4 — — 38.4 174.4 | Jan. 1958
16.8 : 9.8 9.8 | 7.0 16.6 2.323.3 H 16.6 16.6 — — 40.5 176.8 Feb,
25.4 18.5 18.5 | 6.9 17.3 2.423.8 | 248 24.8 — 0.0 38.3 198.0 | March
16.6 10.6 10.6 ! 6.0 185 | 2576 | 24.7 24.6 | ~— 0.1 35.1 203.8 Avril
Private Mortgage Banks ©)
5.1 ‘ 0.7 07 | = 4.4 3.5 | 862.4 3.4 3.4 — 0.0 2.3 44.7 | Dec. 1956
6.6 3.2 3.2 — 3.4 10.4 889.2 6.4 6.4 — 0.0 6.3 44.4 | Sep. 1957
23.4 19.9 19.9 — 3.5 11.4 932.5 5.6 5.6 -_ 0.0 9.5 442 | Oct.
28.0 | 24.4 24.4 — 3.6 8.8 982.5 6.2 6.1 - 0.1 9.3 442 | Nov.
7.8 | 4.1 4.1 — 3.7 9.2 1.122.0 2.8 2.8 - 0.0 9.2 44.2 | Dec.
12.3 | 8.6 8.6 — 3.7 9.5 1.170.0 9.9 9.9 —_— — 9.1 45.3 Jan. 1958
132 | 9.5 9.5 — 3.7 10.2 1.338.8 11.4 11.4 — — 10.6 45.4 eb.
21.6 ! 17.9 17.9 — 3.7 10.2 1.440.7 18.1 18.1 — ‘ 0.0 10.8 45.8 March
11.6 | 8.9 8.9 — 2.7 10.0 1.521.8 16.4 16.3 — 0.1 8.8 45.8 April
Public Mortgage Banks
! 3.3 0.3 0.3 — 3.0 13.3 818.7 0.6 0.6 | — — 20.9 104.7 { Dec. 1956
3.8 0.5 0.5 — 3.3 9.0 855.2 0.2 0.2 — — 20.4 111.3 | Sep. 1957
3.7 0.5 0.5 — 3.2 9.0 869.8 0.7 0.7 [ — 20.5 109.5 | Qct.
: 3.6 0.4 0.4 —_ 32 8.6 900.7 2.2 2.2 - | — 26.0 113.5 | Nov.
3.7 0.4 0.4 — 33 7.5 910.5 5.3 5.3 udll — 26.0 126.9 | Dec.
3.7 0.4 0.4 — 3.3 7.0 914.8 5.5 5.5 —_ — 29.3 120.1 | Jan. 1958
3.6 0.3 0.3 — 3.3 | 6.4 984.5 52 5.2 — — 29.9 131.4 | Feb.
3.8 0.6 : 0.6 — | 3.2 | 7.1 983.1 6.7 6.7 — — 27.5 152.2 | March
5.0 1.7 | 1.7 - 33 | 8.5 994.3 8.3 83 | — — 26.3 158.0 | April
Credit Institutions with Special Functions
292.1 212.2 188.0 24.2 79. 22.1 1.588.1 | 447.2 183.5 0.6 263.7 268.8 8.887.4 | Dec. 1956
1.934.4 334.9 303.9 31.0 1.599.5 35.8 1.241.5 || 278.4 85.5 — 192.9 290.1 9.734.6 | Sep. 1957
2.051.7 344.4 294.9 49.5 1.707.3 | 354 1.241.7 Y| 266.3 117.0 — 149.3 282.4 9.869.6 | Oct.
2.180.9 342.8 290.2 52.6 1.838.1 35.3 1.241.5 | 246.9 100.6 — 146.3 275.5 9.938.0 | Nov.
1.530.1 385.8 342.5 43,3 1.144.3 37.1 1.209.8 ‘ 393.8 200.7 — 193.1 339.2 10.074.8 | Dec.
2.264.2 481.5 | 409.0 72.5 1.782.7 37.2 1.182.4 256.2 95,7 — 160.5 360.7 10.104.9 | Jan. 1958
2.460.8 519.1 | 43380 811 | 1.94L.7 37.8 1.183.0 “ 249.3 87.8 — {1615 360.2 10.196.8 | Feb.
i 2.570.8 525.1 i 4429 $2.2 | 2.045.7 37.8 963.1 | 26222 118.8 — 1432 373.5 10.318.3 | March
2.761.0 428.3 I 361.1 67.2 | 23327 41.3 975.0 I 212.4 81.9 — | 1305 238.4 10.406.0 | April
Reconstruction Loan Corporation, Finanzierungs- Aktiengesellschaft and Berliner Industriebank A.G. +)
2.2 1.2 L2 | - ! 1.0 0.9 681.2 74.0 0.5 — 73.5 0.8 3.311.6 | Dec. 1956
2.1 0.1 0.1 — ; 2.0 0.2 425.0 36.6 0.5 —_ 36.1 0.6 3.236.4 | Sep. 1957
2.0 0.0 oo | — 2.0 0.4 424.9 36.6 0.5 — 36.1 0.6 3.260.8 | Oct.
2.1 0.1 0.1 — 2.0 0.4 425.0 39.4 0.5 — 38.9 0.6 3.285.1 Nov.
2.1 0.1 i 0.1 — 2.0 0.1 415.9 63.2 0.6 - 62.6 0.6 3.343.7 | Dec.
20 i 0.0 ' 0.0 — 2.0 0.2 415.9 31.3 0.5 —_ 30.8 0.6 3.250.8 | Jan. 1958
20 | 0.0 0.0 —_ 2.0 0.1 415.9 31.3 0.5 — 30.8 0.6 3.261.8 | Feb.
0.2 ' 0.2 0.2 —_ —_ 0.1 232.8 30.7 0.0 —_ ‘ 30.7 0.3 3,276.4 March
0.1 0.1 i 0.1 — — 1.7 236.4 I 30.8 0.0 — 30.8 — 3,263.9 Avril
Other Credit Institutions with Special Functions
289.9 211.0 | 1ss. 24.2 78.9 21.2 906.9 373.2 183.0 0.6 | 190.2 268.0 5,575.8 | Dec. 1956
1.932.3 334.8 I 303.8 31.0 1.597.5 35.6 816.5 241.8 85.0 — l 156.8 289.5 6.498.2 | Sep. 1957
2.049.7 344.4 | 294.9 49.5 1.705.3 35.0 816.8 229.7 116.5 — 113.2 281.8 6.599.8 | Oect.
2.178.8 | 342.7 29001 52.6 1.836.1 34.9 ‘ 816.5 207.5 100.1 — 107.4 274.9 6.652.9 | Nov.
1.528.0 | 385.7 | 342.4 433 1.142.3 37.0 793.9 330.6 200.1 — 130.5 338.6 6.731.1 | Dec.
2.262.2 } 481.5 ! 409.0 72.5 1.780.7 370 | 7665 224.9 95.2 — 129.7 369.1 6.854.1 | Jan. 1958
2.458.8 519.1 438.0 81.1 1.939.7 37.7 767.1 218.0 87.3 — 130.7 359.6 6.935.0 | Feb.
2.570.6 524.9 442.7 82.2 \ 2.045.7 37.7 730.3 231.5 118.8 — 112.7 373.2 7.041.9 March
2.760.9 428.2 361.0 67.2 2.332.7 39.6 738.6 181.6 81.9 — 99.7 238.4 7.142.1 | Awpril
Instalment Credit Institutions?®)
— — — e —_ — : 2.6 0.2 — 2.4 0.3 1.0 | Dec. 1956
— — - - = — — i 2.2 0.6 — 1.6 0.1 0.9 | Sev. 1957
—_ — ! — —_ —_ —_— — i 2.3 0.6 —_ 1.7 0.1 0.9 Qct.
— — — — — — — i 2.2 0.6 — 1.6 0.1 0.9 | Nov
- — — — — — — : 2.1 0.6 — 1.5 0.1 0.8 | Dec.
— — — — — — — I 2.1 0.6 — 1.5 0.1 0.8 Jan. 1958
—_ — — — -— — — : 2.0 0.6 — 1.4 0.1 0.8 | Feb,
— — | - —_ —_ — — I 2.7 1.4 — 1.3 0.0 0.8 March
— —_ I — —_ —_ — — | 1.9 0.6 — 1.3 0.0 0.8 Avpril
Postal Cheque and Postal Savings Bank Offices?®)
850.2 ! — P - 850.2 | — 731.6 1115 | — — 111.5 07 57.4 | Dec. 1956
897.2 | - Po= — 8972 | — 855.0 517 | — — 51.7 0.7 76.1 | Sep. 1957
964.0 | - — — 9640 | — g55.0 Il 155 — — 15.5 0.7 75.9 1 Oct.
994.9 ! — ! — —_ 994.9 — 853.5 11.9 — — 11.9 0.7 ‘ 76.5 Nov
1.018.4 | —_ ‘ — — 1.018.4 — 890.8 11.5 — — 11.5 0.7 76.3 | Dec.
1.011.7 i — — — 1.011.7 — 890.8 20.5 — . — 20.5 — : 74.6 | Jan. 1958
1.037.2 : — — — 1.037.2 — 926.7 10.1 - —_ 10.1 — 76.3 | Feb.
977.2 ! —_ — -—_ 977.2 — I 925.6 43.0 — — 43.0 — 76.2 March
938.0 - — — 938.0 — 0255 |l 144 - | — 14.4 — 76.0 | April
Credits”, For further data regarding instalment credit see Table III A 2, — ®) Source: Federal Ministry for Posts and Tel [t Di credits: bills purchased for employ-
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111, Credit Institutions
A. Lendings, Security Holdings, Deposits

2. Instalment Credits

a) Instalinent Credits?) by Banking Groups b) Use and Amount of Instalment Credits*)
in millions of DM granted by Instalment Credit Institutions
1956 1957 1958 1957 1958 compare :
3rd Qtr. 4th Qrr. 1st Qtr. 1st Qtr, 1957
; SR R ; -
Groups b | D Feb ‘ Use Avge. Avge. ! Avge. Avge.
ec. une ec. . Mard i !
: 4 March | April DM Amoo(um DM Am:fum DM Am:(unt DM Amoofum
moepedic | ™M [ Credie| ™ | Credit] ™" | Credit
inDM inDM inDM in DM
I b
I .
All Banking Groups 2,869.2|2,855.3|2,957.6|2,851.3: 2,855.7|2,904.0 Total of Instalment Credits ! .
. : newly taken 596.3 | 467 | 787.4 | 422 | 546.1 531 | 486.8 486
Instalment Credit : of which, credits granted ! :
Instirutions 1,611.711,596.91,739.011,673.3. 1,076.2| 1,706.7 fo\g t&)e_ pur:hfase of:“I ‘ ;
N . N . o B __a' iiery tor pro ucticn o | f
C:ﬁ:lrn‘:Illtsttault':tcxrc:trxscisélr:r Mwnsu]:pcrkGochs’) 36.8 | 8.020 44.7 8,076 27.2 1 8,169 20.6 | 6,917
. : otor 1rucks, ractors. N
Institutions) 1,257.51,258.4|1,218.6/1.178.0 1,179.5 1,197.3 Trailers 66.1 | 9,505 | 77.5 110,150 | 64.2 | 9,231 | 79.1 [10,336
of which: Equipment for Handicrafts
. and various Occurations 20.0 © 2,775 23.6 | 2,454 18.4 | 3,054 15.2 | 2,175
Biz Banks 124.6| 137.0] 131.5] 120.7{ 120.9i 130.8 Clothing, Household Textiles| 118.9 157 § 230.1 194 95.9 167 85.5 150
State, Regional and Bicveles, Sewing Machines,
Local Banks 224.4] 225.8] 230.1] 2236 2370 2280 Typewrjters 11.0 © 439 | 11.5 423 8.8 461 8.8 477
< ; Household Appliances and !
Private Bankers 31.1 38.8 37.5 37.2 38,1 39.5 Machinery %) 70.2 ' 351 81.6 318 56.5 | 345 55.7 337
Central Giro Institutions 147,60 139.7f 122.4] 1192 117.9 11s Furniture 89.2 ‘ 776 | 1209 747 78.4 | 807 66.8 760
Savi Bank 563.1 PO : . Passenger Cars and i i
avings Banks 640.2] 612.2 5742 5700, 570.7 Motorcyeles 138.4 ' 2,193 | 119.3 | 2,490 | 127.3 | 2,510 | 104.2 | 2,420
Industrial Credit ‘ Wireless Sets 27.8 494 | 513§ 558 | 47.6: 631 33.0 500
Cooveratives 73.2] 881 86.4] 856  £6.90  90.5 Cther durable Consumer . 1 : .
Agricultural Credit ! Goods 17.9 1 429 | 26.9 382 | 21.8 668 | 17.9 536
Cooperatives 15.4  16.4 17.0f 16.% 17.0]  17.4 Note: Purchase Credits granted | |
Other Groups®) 1.1 0.4 0.5 1.1 0.7 0.6 to Traders 66.9 i 4,503 | 86.1 | 4,650 | 116.7 | 4,613 | 97.2 | 4,420
1) At short and medium term. — 2) Deutsche Bank A.G., Dresdner Bank A.G., Yy By comtrast with the other credit statistics (also with Table (a)), this table is pot
Commerzbank group, and their Berlin subsidiaries, — %) Specialised com- based on the amount of credit outstanding, but on the total amount of instalment credits
mercial banks, central institutions of credit cooperatives, credit institutions newly taken in the periods indicated. — ?) Such as textile and farm machinery, — %) Sudh
with special functicns, as stoves, vacuum cleaners, washing machines, etc.
3. Security Holdings and Syndicate Participations !)
in millions of DM
Securities Securities
U ~ . § R e e [
Loansand Interest- ‘Loansaud lnteresl-; | |
bearing Treasury i | bearing Treasury | i
Bonds of Federal | Loans I | Bonds of Federal | Loans |
Government | and ‘ Syndi- Government | and i | Syndi-
End of and Lander | Interest-| Other ! cate Eod of | and Linder  lnterest-| Other | " cate
Month oo bearing | Interest- Market- | Other | Par- Moo T hereok | beating ‘1,,“,9“.“1.,“‘.‘ Other | Par-
Total ‘ of Federal Treasury | bearing  able }Securi- ticipa- Total sEFeien;l‘T"”smy‘ bearing | able Securi- | ticipa-
i ; Bonds | Securi- Eguities | ties | tions oftederali "p 4" | Securi- | Equities | ties | cions
| Railways f Local g Railways| y T | :
I and of Local ties i an | of Local ties | !
I Total ‘ Authori- Total - Autbori-i '
| | Federal ties Federal | Hos | : :
| Postal : . Posual | : :
[ Adminis- | ; ‘Adminis-! | ‘
{ tration | i i tration ¢ | !
. Specialised Commercial Banks +
All Banking Groups P )
1957 Dec. 35.2 | 5.6 | 0.1 | — 1 165 | 1.2 | 19 —_
) 1958 Feb. 14.8 6.1 00 | — | 17.4 102 | 1.1 —
1955 Dec. 6.368.4 | 1,653.8 1 550.6 100.2 §25.0 78.4 | 190.9 Mardi 34.7 5.1 | 0.1 ‘ - 17 {1008 1.9 -
1956 Dec. 6,530.1 | 1,492.4 | 499.9 65.8 ' .5 71.4 | 306.6 Avril 33.8 2.4 | 0.4 — i 169 10.5 | 20 -
1957 JMav 7,021.5 | 1.530.6 | 498.5 ‘ 87.7 | 7.1 | 69.1 | 357.7
une 7.131.4 | 1,534.5 | 471.0 98.3 3| 70.9 | 3i7.7 ) : : .
by Ao R AR I A o5 | RS IS Central Giro lastitutions
Aug, 7.366.0 | 1,533,2 1 472.5 113.4 8 75.1 | 456.8 1957 Dec. 1,156.8 | 242.7 ¢ 89.5 i 32,3 ¢ 847.3! 305 ¢ 4.0 —
Ser. 7.575.6 | 1,557.9  490.9 113.2 70 79.5 | 395.8 1958 Feb. 1,217.7 | 249.4 | 90.8 | 29.8 | 905.2- 20.3 4.0 —
Qct. 7.735.4 | 1,578.2 1 520.3 | 102.5 | .9 75.8 | 346.1 Marck | 1,298 | 256.0 | 100.4 | 309 [ 928.0' 29.9 4.0 —
ov. 7,974.7 1,557.0 ‘ 519.1 ’ 113.4 | .8 85.5 | 340.2 April 1,389.2 | 260.8 | 118.1 i 28.2 ! 1,065.5 . 30.7 4.0 —
105 IDec. 7.857.5 1,397.9 1 500.8 | 119.2 | .2 7s.§ 370.0
8 Jan. 2,263.8 1,501.3 | 535.2 | 113.6 [ 91 75.5 | 359.1 .
vab'ch 8,678.8 | 1,541.0 | 535.5 . 114.4 4| 78.6 3«;:;.8 Savings Banks
ar $,997.3 - 1,508.7 | 536.1 | 114.3 5.7 | 821 | 337.6 . 9.7 | 2 370 | ' _
Avil | S5ees Leoso| edsz | 1113 | 2 837 | 3927 1957 Do |1ge97 | 1657 310 1 fe8 |17 40 1 130 —
oy 0 | A I 1958 Feb, 2,256.4 | 207.9 | 453 | 56.9 |1,986.1 . 3.9 1.6
ay 9,967.7 | 1,859.3 cern b 39 Marck 12,3808 | 2111 ‘ 48.3 | 542 (2111.2) 3.6 | L7 —
. April  |2,556.8 | 251.7 90.6 53.1 {2.246.81 3.5 i 1.7 —
Commercial Banks P 1Public M Bank
. rivate an ublic ortgage nks
1957 Dec. 2,932.6 | 447.7 1 154.1 14.0 | 1,423.2° 985.4 | 62.3 | 370.0 ) ‘ r‘ gag a
1958 Feb. 3,254.8 | 496.9| 171.6 12.3 [1,623.3 . 1.061.2 | 1.1 | 364.8 1957 Dec. 4126 | 312.1 | 78.0 | 3.0 95.3: 0.0 | 22 —
March | 3.288.5 525.3 | 169.7 13.1 | 1,653.8 . 1,032,0 | 64.3 | 337.6 1958 Feb, 451.9 i 365.3 §7.0 | 2.2 ‘ 111.8 | 0.0 | 2.6 —
Avpril 3,123.6 544.5 | 206.5 130 | 1,760.8 1.039.5 | 5.8 [ 392.7 arch 513.3 389.0 | 86.0 2.7 118.3 | 0.0 2.8 —
April 539.3 | 412.6 924 . 2.7 12131 oo | 27 —-
Big Banks ©) +) R .
b g } CreditInstitutions with Special Functions
1957 Dec. 1,543.0 |  286.3 | 110.1 4.2 631.3 0 592.4 | 28.8 | 282.4 B ] .
1958 Feb. 1.667.3 | 288.9 | 111.9 23 | 7052 e30.4 ,‘ 5000 | 263.4 1057 FDebC lTee.l | 655 | 504 | 04y 99.1f 0.6 1 05[] —
March | 1,655.0 | 295.1 | 109.4 2.9 719.6 © 606.1 | 31.3 | 249.2 1958 Peb 4 102 980 108 \ 90 s o o1 -
§ | : : 3500 | es. ard 59, X . X . . X —_
Avrdl l1726.4 1 21141 1265 28 0 76770 60RG T 35 65-1 April 17L6 . 322 | 229 0 oo i 385l o i oosl —
i + . .
State, Regional and Local Banks *) Postal Cheque and Savings Bank Offices
1957 Dec. 980.6 | 122.0 40.4 6.7 | 584,61 248.9 | 18.4 | 62.5 1057 Dec. ss17 1 1307 | 912 | 102 | 7108) — —- —
1958 Feb. 1,136.6 158.4 52.6 b4 690.5 263.9 17.4 64.9 1958 Feb. $36.6 | 127.6 = 860 | 10.2 748.8 ‘ — — —
March | 1.183.5 179.2 53.5 7.6 712.7 2643 | 19.7 61.7 7 Mard 954.1 | 132.1 85.9 | 10.2 ‘ 31,8 |  — —_ —
Awril 1,241.1 1809 | 67.8 7.8 770.3  265.1 | 17.0 | 79.4 Avril 1,013.1 | 128.7 856 | 102 | srd® | _— - —
Private Bankers +) All Other Groups?®
1957 Dec. 373.8 33.8 3.5 3.1 | 1%0.8 132.9 | 13.2 25.1 1957 Dec. 368.0 | 33.5 | 9.8 | 26 | 3167 8.7 6.5 —
1958 Feb. 416.1 43.5 7.1 300 | 21002 1477 | 117 | 315 1958 Feb. 4312 1 437 | 141 31 366.2 9.5 8.7 —
March 415.3 45.9 6.7 2.6 J 204.4 151.0 | 11.4 | 26.7 Marck 451.9 | 44.2 | 143 3.4 | 3857 9.7 8.9 —
Avril 422.3 47.8 11.8 2.4 2050 155.3 | 1ol | 432 Avril 492.7 64.4 | 27.1 ¢+ 41 1 399.2! 10.1 . 14.9 -
1) Cf. Table Il B 1, Interim Statements, Assets: “Securities and Syndicate Participations”. — *) Central institutions of credit cooperatives, credit cooperatives, and instal-
ment credit institutions. — O) Deutsche Bank A,G., Dresdner Bank A.G., Commerzbank group, and their Berlin subsidiaries. — ) Sub-group of “Commercial Banks”., —

P) Provisional.




111, Credit Institutions
A. Lendings, Security Holdings, Deposits

. . . . . .
4. Lendings and Deposits of Agricultural Credit Cooperatives ') 5. Debits to Accounts of Non-bank Customers !)
in millions of DM in millions of DM
Lendings Deposits
T T T T - :
Number . ]
End of of . Long- Sight . Month Debits : Month Debits
Month Institutions| Tqe1 | Debtors | Discount Total and Savings !
o ota v term otal " £
s Credits : Time | Deposits )
Lendings e i
Deposits |
|
I!
" ; T
1952 June 11,185 910.5 | 709.9 ° 103.6 97.0 | 1,515.8 | 706.7 | 809.1 1954 March 51,186.9 1 1956 April 65,381.6
Sep. 11,178 945.5 | 728.8 | 103.8 | 112.9 || 1.664.0 | 787.5 | 876.5 April 45,5383 ! May 65.129.7
Dee. 11,154 980.9 | 760.0! 101.0 | 119.9 | 1,779.7 | 794.3 | 984.9 May 48.180.6 June 70,409.9
1953 March 11,146 | 1,143.6 | 8907 | 123.7 | 129.2 || 1,852.7 [ 778.5 | 1,074, June 52.813.3 Tuly 68.476.3
une 11,117 | 1,300.7 | 1,015.4 | 146.2 | 139.1 || 1,897.1| 777.8]| 1.119.3 Tuly 53.230.5 Aug 69.662.6
Sep. 11,112 | 1,346.6 | 1,057.7 | 141.1 | 147.8 | 2,065.8 | 8528 | 1,213.0 Aug 51,7264 Sep 60.350.4
Dec. 11,067 | 1,365.1 | 1,059.1| 136.0 | 170.0 | 2,269.7 | 864.8 | 1,404.9 Sep. 54.078.7 ‘ Se 797128
1954 March 11,068 | 1,539.9 | 1,189.4 154.6 | 195.9 || 2,470.5 | 834.3 | 1,636.2 Oce 24336.6 Nov. 71,3721
urie 11,042 | 1,712.8 | 1,333.5 | 173.6 | 205.7 | 2,553.0 | 848.1| 1,704.9 Ny 55,4600 ‘ Dex 816443
Sep. 11,056 1,775.0 | 1,375.0 [ 172.3 227.7 | 2.739.7 910.4 | 1,829.3 Dec. 57.844.7 : :
Dec. 10,998 | 1,853.4 | 1,407.6 | 173.5 | 272.3 | 2,957.3 | 930.6 | 2.026.7 : U los7 Jan 74,573.5
1955 March 10,998 | 2,106.7 | 1,557.7 | 105.9 | 353.1 || 3,178.9 | 983.2 | 2,195.7 1955 lan 55,355.0 A 665463
June 10,069 | 2.253.9 | 1,706.1 | 202.4 | 345.4 | 3,213.4| 982.7 | 2,230.7 Fab. bt ‘ March 73338.9
Sep. 10,967 | 2,426.1 | 1,818.7 | 201.8 | 205.6 | 3,450.1| 1,089.2 | 2,380.9 Morch 8’5661 ; Aol Apeeat
Dee. 10,925 2,356.4 | 1,738.0 | 185.1 | 433.3 | 3,631.9 | 1,072.4 | 2,559.5 Avril 56,254.7 I May 74.806.1
1956 March 10,932 | 2,538.0 | 1,870.8 | 204.2 | 463.0 | 3,767.4 | 1,077.1 | 2,690.3 May 56,453.7 1 June 73,877.9
June 10,901 2,749.2 | 2,041.0 | 228.3 479.9 || 3,787.7 | 1,077.9 | 2,709.8 Tune 62.790.4 : Tuly 70,466.0
Sep. 10,901 | 2,768.6 | 2,036.5 | 217.7 | 5l4.4 || 3,953.6 | 1,160.7 | 2,792.9 i 636780 i e [i4g4301
Dec. 10,865 | 2,846.9 | 2,098.0 . 201.0 | 547.9 | 4,157.5 | 1,171.0 | 2.986.5 N 62,7821 i el 78.121.9
1957 March 10,868 | 3,011.6 | 2,210.4 ¢ 219.2 | 582.0 [l 4,234.4 [ 1,161.9 | 3,072.5 Qo 644514 i Bt 40,5189
June 10,846 | 3,121.5 | 2,272.3 | 2348 | 614.4 | 4,275.0 | 1,209.6 | 3,065.4 o5 63.817.8 i Nev: 78.043.9
Sep. 10,853 | 3,092.8 | 2,210.4 | 219.9 | 661.6 [ 4,590.8 | 1,388.5 | 3,202.3 Nov: 64.388.5 i Doy 91,5734
Dec. 10,806 | 3,122:5 | 2,208.2 | 197.9 | 716.4 || 4,932.8 | 1,400.0 | 3.532.8 Doy 75,6725 i :
K e R , - | 1958 Jan. 80,568.3
) Source: Deutscher Raiffeisenverband e, V. (German Association of Farmers’ Credit 1956 Jan. 65,935.0 i Feb. 73.093.3
Cooperatives), Bonn, The figures cover the transactions of all savings and loan coopera- Feb. 60,831.3 March 81,385.0
tives, whereas the banking statistics collected by the Deutsche Bundesbank only cover March 65,150.0 . April 77,536.0
some 1,450 such institutions. While the June and December figures are based on data
collected from all agricultural credit cooperatives, the results for March and September
have been estimated on the basis of sample statistics of Deutscher Raiffeisenverband. —
) Excluding the three commercial banks affiliated with Deutscher Raiffeisenverband, . . . X .
namely Hannoversche Landwirtschaftsbank AG, Hannover, Landkreditbank Schleswig- ) At all bankmg groups, V{ld} ll_"E exception of agricultural credit
Holstein AG, Kiel, and Siidwestdeutsche Landwirtschaftsbank GmbH, Stuttgart, which coaperatives and instalment credit institutions,
in the banking statistics collected by the Deutsche Bundesbank are included in the
group “State, Regional and Local Banks®, — %) Claims in current account, including
trade claims.
. .
6. Lendings to Non-bank Customers classified by Purposes )
in millions of DM
Industries
and Lendings to Industries and Handicrafts comprise those to:
Handicrafts : Agri- Oth
e S s T culture, OEREr |y ond.
Forest- i
Total Iron Electri- i l ECentra‘l T, | Other |of Eco- n;%s Un-
End of of ‘ and Steel cal. Chemi- | ' Textiles, . Rest-  poppic: | Import| 434 | Public nomic |1 o1, classifi-
Year Lendings Metal | Con- Engi- Food- | Teath Indue- | dential o | Trade | 20d | W, Bornow-/Activity able
i A cal | i Leather, ) . Utiti- | Trade ! ater Borrow: ment
or t0 . there- |'Work-{ struc- | neering, and stuffs, ; Foot- tries Build- ties | Storage Regula-| ers and Credit Lend-
Quarter Non- Total of: | Min- ing tion, |Precision Ph ver- | o working | ing Agen- | 1) Other .| ings
. . ; arma- | Wwear, 4 ion Insti- p
Banks Handi-| ing |Indus-| Machine| Instru- coutical | 2ges and for cies | and Borrow- tutions p]
crafts | tries and ments | e and Cloth. Building . : Supply ers ;
| and | Vehicle and tries Tobacco ing 2) ] ; 3) 5
|Found-! Building | Optical | ! . :
i ries Goods | ; . !
] | | |
Short-term Lendings (excluding Treasury Bills and Non-interest-bearing Treasury Bonds)
1950 13,897 6,934 : 536 140 441 843 440 | 425 1,353 | 1,407 660 215 ¢ 95 | 4,506 | 197 303 190 | 1,070 204 183
1951 16,320 8,433 . 610 158 518 1,191 697 bo592 1,354 1,806 692 152 109 | 4,879 | 678 246 230 | 1,075 298 220
1952 19,857 10,139 . 857 319 751 1,568 774 i 672 1,514 1,780 925 164 104 | 6,013 | 905 356 220 | 1,217 449 290
1953 22,478 11,543 | 1,083 430 782 1,764 802 701 1,609 2,152 1,175 234 111 | 7,048 558 497 165 | 1,488 532 302
1954 26,033 12,732 | 1,257 434 921 1,743 948 796 1,702 2,285 1,367 326 156 | 8,425 696 635 193 | 1,824 636 4108
1955 28,995 14,481 ! 1,408 513 | 1,200 2,411 ;1,111 809 1,779 2,234 1,559 394 221 ¢ 9,157 ° 683 743 221 2,127 868 1009
1956 Dec. 30,617 15,179 1.473 433 11,351 2,796 | 1,295 794 1,796 2,195 1,601 413 195 | 9,699 | 693 816 239 | 2,312 971 100
1957 March | 31,494 15,304 1,561 341 | 1,199 2,760 | 1,217 757 1,922 2.353 1,750 426 147 110,214 © 880 862 235 2,403 911 112
June 31,695 15,445 1,582 353 11,303 2,584 | 1,204 775 1,885 2,400 1,849 462 162 110,112 0 884 890 290 {2,391 9248 111
Sep. 31,564 15.224 1,553 317 | 1,256 2,431 | 1.150 734 1,761 2,685 1,793 476 152 |10,209 . 948 848 248 2,423 923 113
Dec. |32.341 [15,222 1,528 491 '1,392 1 2,481 {1,142 795 1,890 2,387 | 1,709 495 127 |10,485 |1,198 852 1 250 | 2,574 1,001 | 137
1958 March | 32,321 15,278 = 1,564 356 1,247 2,492 1 1,083 769 1,988 2,510 1,800 506 107 110,249 (1,148 . 881 : 257 |2,784 972 139
Medium and Long-term Lendings
1950 7,467 1,800 | 137 436 139 330 196 112} 145 i 171 110 | 2,264 729 i 192) — | 335 562 612 46 | 807
1351 11,734 3,174 | 240 587 277 539 376 206 258 1 310 172 3,659 1,003 375 = 1 607 {1,062 940 76 838
1952 16,553 4,464 353 784 550 751 478 271 356 i 405 226 5,351 1,248 566 1 —_— 935 | 1,750 | 1,289 166 784
1953 23,650 6,366 481 | 1,081 (1,036 978 | 634 392 ' 495 : 524 332 7,783 1,526 865 11 1,271 12,782 | 2,058 | 279 709
1954 31,919 7,392 | 657 { 1,009 | 1,010 1,204 | 685 560 627 655 425 (11,836 1,598 1,159‘ 2 1,885 | 4,161 | 2,825 & 411 650
1955 42,357 9,040 l 815 | 1,106 11,247 1,441 | 845 632 793 i 764 582 16,117 2,033 1,463 2 2,969 | 5.573 [3,933 ¢ 639 588
1956 Dec. 40,546% | 10,203 | 957 | 1,128 11,311 1,809 ‘ 1,044 652 910 ! £33 654 (19,5579 | 2,140 | 1,651 1 202 i 3,992, 6,250 | 5,323 p 702 526
1957 Mardh | 51,4119} 10,403 | 963 | 1,139 ;1,287 1,808 | 1,063 704 926 i 846 656 (20,182 2,147 | 1,800 203 i 3,980 . 6,359 |5,13710) 685 515
June 52,765 10.446 | 994 [ 1,082 [1.311 \‘ 1,806 | 1,092 709 939 . 857 676 [20,893 2,178 1,859 202 | 4,245 , 6,508 | 5,230 717 487
Sev. 54,920 10,852 1,039 | 1,081 ‘1.3;2 i 1,932 | 1,125 726 941 i 883 699 21,687 2,282 1,917 . 202 | 4,533 | 6,871 | 5,385 722 469
ec. 57,481 11,247 ‘ 1,025 | 1,180 §1.434 I 1,995 | 1.127 752 995 | 887 722 122,661 2,349 | 1,972 3 1 4,797 | 7,454 {5,729 812 457
1958 Mardh | 59,537 11,711 1,060 | 1,236 1,483 | 2,089 | 1,105 795 1,026 i 931 754 123,193 2,392 | 2,073 3 | 5,039 17,973 {5,894 798 461
1) The classification of short-term lendings by brandhes of economic activity has been estimated, for the area of the Federal Republic, on the basis of partial statistics collected
from some 750 institutions: in Berlin (West) short-term lendings are broken down by all credit institutions. In the area of the Federal Republic as well as in Berlin (West) medium
and long-term lendings are broken down by all credit institutions rendering returns for the banking statistics, — %) Stones and earths, flat glassware, sawmills and wood-
working, building and allied trades. — 3) The credits granted by the agricultural credit cooperatives not included in the banking statistics, which at the end of December 1957
amounted to about DM 1.3 billion, also probably represent to a relatively large extent lendings to agriculture. — ¢) This includes all credits granted to public authorities in
so far as they are not shown among the individual branches of economic activity or industries, as well as the credits granted for the building and maintenance of roads, road
bridges, harbours and waterways. — °) Lendings to enterprises engaged in transport and communications, to the hotel and tourist industry and to “other private borrowers”, as
well as credits designed to aftford deferred payment of freight charges. — ) Including purchase credits granted to traders, and small amounts of “other credits“. — 7) Short-term
lendings: unclassifiable credits granted by private and public mortgage banks, by credit institutions with special functions and, up to end-1954, by the former group “Other
Credit Institutions*, and also unclassified converted RM credits, Medium and long-term lendings: lendings made by credit institutions before currency reform. — ¥) Decrease
due to dissolution of the group “Other Credit Institutions” in connection with the re-arrangement of the breakdown by banking groups in January 1955. — %) Containing
statistical decrease of roughly DM 560 million due to elimination of transitory credits. — 1) Including statistical decrease of about DM 254 million due to elimination of
transitory credits.
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111. Credit Iustitutions
A. Lendiugs, Security Holdings, Deposits

7. Deposits of Non-bank Customers "))
in millions of DM

; i i its*} include Deposits at notice
Total Deposits of Non-bank Customers comprise: Time Deposits!) inclu D otice,
4 P or fixed period, of: ?) 5)
Business and Private Customers Public Authorities 1 month 3 months 6 months
Total N to less than to less than to less than laian:xl:s
Deposits | | | 3 months, 6 months, 12 months, 360 dav
End of : i ! ‘ or 30 to or 90 to or 180 to or ays
Yoar of Sight Time Savings : ; | f ) d and over 9
:r Non-  {Deposits Deposits Deposits| Total ‘ | Total | 89 days 179 days 359 days
bank 5 1 \ £ v
Month ; o . . . A - Savings| ‘ I
Cu@tazm- Sight Slgbf Time | Savings Sighe | Sight Time De,g Business . [Business ;. |Business! ;. |Business :
ers £) and | Deposits Deposits| Deposits| and ‘Deposxts Deposits posits | _and Public ["7) 771 Public ™" ¥ Public [/ 7 Public
. |l ™ (- i - e
Time | 1 Time | Private thouri- Private th:ri Private tlmLI'i Private d":‘n.
Deposits I Deposits | Custom-{ "0 [Custom-| “ic " |Custom- i " [Custom- orl-
‘ ! ers ers es ers l 1es ers ties
| i
All Banking Groups
1949 13.759.1 )| 8.573.9] 2.108.8 | 3.076.4| 7.831.4| 6.717.7. 1.113.7] + |2.851.3 |1.856.2] 995.1 . 306.6] 505.1| 212.9] 175.4] 143.6! 199.4 450.6] 115.2
1950 17.981.6 | 9.657.6| 4.213.3 | 4.110.7|10.545.2] 8.068.8 2‘476A4! ¢ |33257 [1.588.811.736.9 . 731.6[ 695.3[ 638.9] 494.8| 400.0! 322.7 705.9| 224.1
1951 22.533.0 |11.601.4] 5.843.9 | 5.087.7|13.349.7| 9.893.8. 3.455.9| © 14.095.6 11.707.612.388.0 «  11,076.3] 862.3[1.070.9] 661.8| 585.1, 464.3 723.6) 399.6
1952 28.084.7 12.446.0[ 8.057.5 7.581.2) 15,370.4| 10.611.4. 4.759.0 . 5.133.1 [1.834.6|3.298.5 . . - . . - . . .
1953 35.336.4 13.521.4] 10.268.4 11,546.6] 17.431.1| 11.668.5' 5.762.6 . 6,358.7 1,852.914,505.8 . . . . . .
1954 43,333.5 15.991.7]10.117.2 17.224.6} 18.990.8( 13.844.5) 5.146.2 . 7.118.1 ,2.147.1,4.971.0 . . . . . . . . .
1955 49.297.8 17.769.0| 10,155.3 21,373.5| 20.978.8] 15.357.1° 5.621.7|19.708.116.945.5 f2‘411.9 4,533.6 |1.665.4 . . . . . . . .
1956 55.679.3 19.378.4] 12.025.3 24.275.6] 23.829.0{ 16.670.2 7.158.8 22.658.9 7,574.7 [2,708.2/4.866.5 |1.616.7 . . . . . . . .
1957 Feb. 56.218.7 17.455.2}13.436.5 25,327.0(22.858.2} 15.197.0. 7.661.2 23,758.9,8,033.5 |2,258.2|5.775.3 |1.568,1{1.655.3]1,524.5|1,868.4|1.,476.1[2.059.4|1.534.8 2.078.11.239.9
March | 56.923.2 |17.631.7|13.536.9 25.754.6/22.861.7] 15.183.9' 7.677.8 24,163.9.8,306.9 |[2.447.8|5.859.1 [1.590.7 . . . . . . ] .
April 57.695.0 18.453.1| 13.198.3 26,043.6124.333.1) 16.165.2. 8,167.9; 24.432.717.318.3 _ |2.287.9|5,030.4 11,610.9/1.777.4:1.065.2|2.086.0; 1.260.5|2.211,7| 1.418.0 2.092.8|1.286.7
May | 58,646.311)| 18.445.9| 13.856.511)] 26.343.9] 24.436.2| 16.203.6 8,232.6 24.687.9 7‘866.2“)‘2.242.3 5.623.911)11.656.0]1.757.1] 1.253.1|2.080.0; 1.460.0| 2,255.3|1.544.41%)] 2.140.2(1.366.41%)
June | 59.017.4 |18.550.4|13.897.1 |26.569.9|24.105.3| 16.109.6' 7.995.7| 24.914.5(8.342.2 '2.440.8/5.901.4 |1.655.4{1.494.0 1.388.8(2.076.1|1.507.0|2.256.5|1.611.5 |2.169.1|1.394.1
July 59.958.4 |19.025.2{ 14.240.9 |26.692.3| 25,353.9| 16.858.5 8.495.4] 25.031.5/7.912.2 '2.166.7|5.745.5 11.660.8/1,760.0]1.204.1]2.230.0| 1,459.5|2.246.8/1.592.1 |2.258.6|1.489.8
Aug. | 61.571,0 |19.448.5|15.076.2 |{27.046.3[26.228.8| 17.185.6' 9.043.2|25,381.3/8.295.9  2.262.9{6,033.0 [1.665.0/1.999.6/1.403.3{2.399.8|1,528.2/2.309.8|1.571.1 |2.334.0/1.530.4
Sev. 62.499.2 |19.817.3]15.277.9 |27.404.0{26.571.5|17.421.3 9,150.2| 25.738.4|8.523.7 .2.396.0{6.127.7 |1.665.6(1.737.7|1.308.5|2.604.0|1.592.5(2.382.1/1.639.5 |2.426.4|1.587.2
Oct. | 63.145.8 |19.664.1|15.622.1 |27.859.6|27.118.5| 17.475.3. 9.643.2| 26,200.3{8.167.7 :2.188.8{5.978.9 [1.659.3|2.088.1|1,280.3(2.653.6|1.550.5{2.418.8/1.592.0 [2.482.7}1.556.1
Nov. | 64.166.4 |20.068.6/15.919.1 |28.178.7(27.220.5| 17.624.1; 9.596.4| 26,516.7|8.767.2 2.444.5{6.322.7 |1.662.0/2.134.3|1.436.8|2.465.9|1.611.6]2.448.9: 1.642.9 |2.547.3(1.631.4
Dec. | 66.768.8 |21.795.3/15.585.2 [29.388.3,28.354.5, 18.984.8' 9.369.7 27.677.6/9.026.0  2.810.5(6.215.5 11,710.7,1.978.1 1.307.0|2.313.9|1.624.3)2.486.8 L .486.4 2.590.9|1.797.8
1958 Jan. 66.599.7 [19.880.5(16.546.7 |30.172.5|27.555.8| 17.505.1 10.050.7| 28.455.318.871.4 2.375.4|6.496.0 |1,717.2(2,123.1!1.390.312.415.3|1.752.8{2.727.3, L.614.7 |2.785.0/1.738.2
Feb. | 67.563.1 |19.986.5|16.787.5 |30.789.1] 27.675.5| 17.463.5 10.212.0| 29.029.3]9.098.5 :2.523.0/6.575.5 |1.759.8(2.091.9!1.349.5|2,493.8/1.736.4|2.789.9 1.691.8 |2.836.4]1.797.8
March | 68,399.4 |20.617.7|16.473.2 |31.308.527.967.0| 17.876.8 10,090.2 29,508.9/9.123.9 '2,740.9(6.383.0 |1.799.6/1.933.6/1.328.5|2.459.7]1.529.1!2.,827.1 1.753.9 |2.869.8|1.771.5
Avril | 69.245.1 |20.963.8/16.513.0 |31.768.3 28‘833.8\ 18.517.1 10.316.7 29.914.7(8.643.0 2.446.7|6.196.3 |1.853.612.145.5/1.173.7(2,308.211.413.7/ 2.943.2 1.796.5 [2.919.8|1.812.2
MavP) | 70.392.8 |21.269.5/16.961.5 132,161.8(29.167.91 18.763.7 10.404.2 30.282.219.063.1  2.505.816,557.3 11,879.612.121.811.407.712.290.011.292.41 3.087.1 2.019.2 [2.905.3/1.838.0
Commercial Banks
1956 Dec. 20.885.6 9.366.6| 7.737.2 3.781.8] 14.125.9; 8.525.7 5.600.2| 3.660.1(2.977.9 840.9|2.137.0 121.7 . . . . . [ . .
1957 Sev. 22.831.8 8.933.6| 9.672.3 | 4.225.9/15.309.3| 8.250.8 7.058.5 4.147.0[3.296.6 682.812.613.8 78.9/1.302.2) 598.7[2.057.7! 675.6{1.742.5| 574.4 |1.956.1| 765.1
Qct. | 23.388.4 | 9.039.0[10.067.6 | 4.281.8|15.865.9| B.369.0 7.496.9| 4.197.4|3.240.7 670.0| 2,570.7 84.4|1,591.3| 583.8{2.116.2] 676.5|1.786.1| 593.8 |2.003.3| 716.6
Nov. | 23.525.2 | 9.095.3/10.090.6 | 4.339.3(15.852.6| 8.410.7 7.441.9| 4.251.5/3.333.3 684.6,2,648.7 87.8(1,610.9] 644.6/1.970.6| 645.7]1.812.4| 606.2 |2.048.0| 752.2
Dec. | 25.098.3 |10.510.0{ 9.973.3 | 4.615.0 16.966.5| 9.659.2 7.307.3| 4.525.8/3.516.8 850.82.666.0 89.2/1,522.4] 681.7(1.834.7; 643.9{1.862.3] 521.5 [2.087.9| 818.9
1958 Jan. 24,360.4 | 9.137.9/10.471.6 | 4.750.9|16.164.3] 8.436.5 7.727.8] 4.663.1|3.445.2 701.4:2,743.8 87.8{1.597.7| 706.711.878.21 671.212.027.8| 566.4 [2.224.1| 799.5
Feb. | 24.223.4 | 8.947.2|10.434.2 | 4.842.0} 16.065.5| 8.248.8 7.816.7| 4.743.9[3.315.9 698.4,2.617.5 98.1|1.518.5| 610.7|1.928.0! 633.7(2.108.7| 559.7 |[2.261.5| 813.4
March { 24.255.9 | 9.030.1) 10.305.6 | 4.920.2(16.008.1| 8.301.8 7.705.3| 4.819.0|3.327.6 728.3]2.599.3 101.2|1.419.5| 565.2/1.,895.0| 626.5|2.134.2 609.5 |2.257.6 798.1
Avril | 24,884.4 | 9.408.4l 10.465.3 5,010.7 16.631.7! 8.731.%8 7.899.91 4.913.013.242.0 676.612.565.4 97.711,598.01  532.511.792.21 s516.112.215.8] 673.0 1220391 3843.3
Big Banks ©) +)
1956 Dec. | 11.774.3 5.519.5| 4.200.3 | 2.054.5| £.433.4] 5.203.1 3.230.3] 2.004.3|1.286.4 . 316.4| 970.0 50.2] - . . . . . . .
1957 Sev, 12.963.6 | 5.256.9| 5.422.0 | 2.284.7 9.222.6| 5.031.4 4.191.2| 2.251.3{1.456.3 225.5/1.230.8 33.4] 760.2] 291.7|1.285.2] 328.7|1.010.7| 257.4 |1.135.1] 353.0
Qct. | 13,355.5 5.292.3| 5,753.0 | 2.310.2] 9.607.9| 5.082.2° 4.525.7{ 2.275.3|1.437.4 210.1{1.227.3 34.9| 967.5| 279.7|1.336.4] 342.9{1.045.5| 278.6 |1.176.3| 326.1
Nov. | 13.537.9 5.394.7| 5.802.4 | 2.340.8| 9.675.6] 5.169.6 4.506.0| 2.305.9]1.521.5 225.1/1,296.4 34.9|1,013.1| 305.2|1.246.1| 345.2]1.026.9| 299.5 |1.219.9] 346.5
Dec. | 14.334.8 6.211.4] 5.618.7 | 2.504.7|10.213.4| 5.912.2 4.301.2| 2.469.2|1.616.7 299.2(1.317.5 35.5| 865.8 318.7(1.134.3, 355.6/1.098.7| 251.8 |1.202.4] 391.4
1958 Jan. 13.936.4 5.343.8] 6.008.2 2.584.4] 9.703.1| 5.114.5 4.588.6| 2.551.1|1.648.9 229.3(1.419.6 33.3] 961.6f 329.0{1.141.7| 385.7(1.176.8! 327.0 1.308.5| 377.9
Feb. | 13.857.5 5.197.8| 6.019.6 | 2.640.1| 9.634.4: 4.984.3° 4.650.1! 2.595.9/1.583.0 213.5[1.369.5 44.2] 919.8| 308.0{1.191.0] 345.1{1.210.0} 330.2 |1.329.3| 386.2
March | 13.849.3 5.305.8| 5.853.9 | 2.689.6] 9.598.4] 5.044.5 4.553.9 2.643.3{1.561.3 261.3/1,300.0 46,3 834.2| 269.6(1.161.9| 338.1|1.237.0{ 318.0 [1.320.8| 374.3
Avril | 14.286.1 5.561.01 5.978.4 2.746.71 10.004.2! 5,324.2 4.680.0. 2.699.011,535.2 236.811.298.4 47770 92801 26451110871 273.811.286.6] 3395 |1.360.71 420.6
State, Regional and Local Banks +)
1956 Dec. 7.195.8 | 2.902.7| 2.803.7 1.489.4| 4.069.4] 2.390.0° 1.679.4| 1.419.9|1.637.0 512.71.124.3 69.5| - . . . . . . .
1957 Sep. 7.790.3 | 2.811.4| 3.302.3 1.676.6| 4.348.7| 2.367.5' 1.981.2] 1.633.3|1.765.0 443.911,321.1 43.3| 389.50 299.0| 489.4| 335.1| 486.4| 301.6 615.9| 385.4
Oct. 7.881.9 | 2.856.5[ 3.322.8 1.702.6| 4.452.3| 2.412.4 2,039.9| 1.655.2|1.727.0 444.1/1,282.9 47.4| 439.5] 294.8] 505.9] 323.8| 486.9| 298.5 607.6{ 365.8
Nov. 7.842.6 | 2.800.7| 3.304.4 | 1.728.5| 4.381.6| 2.366.9, 2.014.7| 1.677.6{1.732.5 442.8/1.289.7 50.9| 413.8] 329.9| 475.8] 290.4| 528.3| 289.6 596.8] 379.8
Dec. 8.469.8 3.231.7] 3.416.1 1.622.0{ 4.830.8| 2.698.4 2.132.4] 1.770.4/1.817.0 533,3|1,283.7 51.6| 488.0] 353.6| 485.21 275.5| 510.8| 254.1 648.4] 400.5
1958 Jan. 8.237.9 | 2.866.3] 3.503.0 | 1.868.6| 4.652.3| 2.409.8. 2.242.5| 1.816.2|1.717.0 456.5(1.260.5 52.4| 478.10 369.7\ 510.4] 272.6| 579.8| 224.2 674.2] 394.0
Feb. 8.189.8 | 2.851.8| 3.437.9 1.900.1| 4.636.0| 2.381.4 2.,254.6) 1,848.3{1.653.7 470.4(1.183.3 51.8] 442.7| 292.5| 508.7| 278.8| 624.4] 214.9 678.8] 397.1
March | 8.266.4 | 2.855.0| 3.488.3 1.923.1] 4.660.4| 2.,401.8 2.258.6| 1.869.9|1.682.9 453,211.229.7 53.2] 4305, 280.9| 517.2| 279.7| 625.8] 276.2 6851 392.9
Avril | 8.408.5 | 2.9355| 3.522.1 | 1.950.91 4.832.4| 2,510.7 2.321.71 1.903.3/1.625.2 424.811.200.4 47.61 495.21 254.5| 475.2) 234.0l 658.31 317.5 693.0] 394.4
Private Bankers +)
1956 Dec. 1,691.2 835.4] 626.4 229.4] 1.410.2 824.8  585.4 227.4| 51.6 | 10.6] 41.0 2.0f . . . . . . .
1957 Sev, 1,802.0 775.8| 7705 255.7) 1.476.4| 765.2° 711.2 253.5| 69.9 | 10.6| 59.3 2.2f 121.3 7.2{ 234.9| 10.5| 185.4 15.1 169.6!  26.5
Oct. 1.867.8 800.3|  807.6 259.9] 1.542.5| 789.3  753.2  257.8| 65.4 i 11.0{ 54.4 2.1| 146.7 5.5 2277 8.4| 196.4] 16.0 182.4| 24.5
Nov. 1.866.0 807.0]  798.0 261.0| 1.536.1 794.0  742.) 259.0| 68.9 13.0| 55.9 2.0| 151.3 5.3 207.3 8.4| 192.1  16.5 191.4] 257
Dec. 1.996.1 953.5  765.1 277.5| 1.643.7 940.7. 703.0.  275.4| 74.9 12.8| 62.1 2.1| 140.0 8.9{ 174.3, 11.4| 192.4] 150 196.3] 26.8
1958 Jan. 1.903.3 830.4f  786.0 286.9| 1.545.9{  s817.8  728.11 284.8] 70.5 12.6| 57.9 2.1 109.2 4.3] 189.4| 12.0] 228.2| 14.2 201.3|  27.4
eb, 1.883.3 802.9] 789.7 290.7| 1.519.9| 790.8  729.1. 288.6] 72.7 12.1]  60.6 2.1] 100.1 9.2{ 188.8 9.1] 233.0 13.5 207.2| 28.8
March | 1.842.5 766.5|  780.0 206.0| 1.477.0] 755.8  721.2 294.3] 9.5 | 10.7| 58.8 1.7] 103.2 7.0{ 177.5 8.1] 227.2| 14.1 2133} 29.6
Avril | 1.885.5 794.20 7918 299.5] 1.516.21 7825 73371 29711 9.8 | 11.7] 58.1 2.4 117.4 7.6 169.7 7.9 229.00 151 217.61 27.5
Specialised Commercial Banks +)
1956 Dec. 224.2 109.0]  106.8 8.4] 2129 107.8  105.1 8.4 2.9 1.2 1.7 - < . . . . . .
1957 Sev. 275.8 89.5|  177.5 8.8| 261.6 86.7  174.9 8.8 5.4 . 2.8 2.6 - 31.2 0.8] 48.2 1.3]  60.0f 0.3 35.5 0.2
Qct. 283.1 20.9|  184.2 9.0] 263.2 85,1 178.1 9.0/ 109 | 28 6.1 - 37.6 3.8| 46.2 1.4 573 o7 37.0 0.2
Nov. 278.7 83.9| 185.8 9.0 259.3 80.2  179.1 9.0l 104 3.7 6.7 - 32.7 43| 41.4 1.7f 65.1] 0.6 39.9 0.2
Dec. 297.6 113.4| 173.4 10.8] 278.6] 107.9  170.7 10.8 8.2 5.5 2.7 - 286, 05 40.9 1.4 60.4] 0.6 40.8 0.2
1958 Jan. 282.8 97.4| 174.4 11.0]  263.0 94.4  168.6 11.0 2.8 3.0 5.8 - 48.8 37|  36.7 09| 430/ 1.0 40.1 0.2
Feb. 292.9 94.7] 187.0 11.2 2752 92.3  182.9 11.2 6.5 2.4 4.1 - 55.9] 1.0/ 395 07| 41.3] 1.1 46.2 1.3
March 297.7 102.8| 183.4 11.5| 2723 99.7 1726 11.5| 13.9 ’ 3.1 10.8 - 51.6‘ 7.7 38.4 0.6 44.2{ 1.2 38.4 1.3
April 304.2 117.71 1730 13,51 278,91  114.4° 1645 13.51  11.8 3.3 8.5 - 57.4 5.9l 428 0.4l 419 0.9 22.6 1.3
Central Giro Institutions
1956 Dec. 2.576.4 1.014.7| 1.501.3 60.4] 1,016.2 487.3 528.9§ 41.7]1.499.8 : 527.4| 9724 18.7 . . . . . . . .
1957 Sep. 3.191.9 883.5 2,230.1 78.3] 1.195.8 462.5, 733.3] 48.411,917.8  421.0|1.496.8 29.9 93.4] 237.8| 219.4! 387.6f 225.3] 437.0 195.2( 434.4
Oct. 3.183.2 794.3{ 2.310.0 78.9 1.210.9| 4534  757.5] 49°0{1.893.4 | 340.9|1.552.5 29.9] 126.8] 228.2| 222.3] 333.6] 213.8| 560.5 194.61 430.2
Nov. 3.312.5 858.6f 2.374.6 79.3] 1.235.8 480.4 755.4! 48.911.997.4 ‘ 378.2)|1.619.2 30.4} 161.1] 239.8| 194.5| 354.8] 196.8| 591.6 203.0! 433.0
Dec. 3.482.6 1.098.4 2.301.0 83.2] 1.220.5 553.2 667.3] 51.6{2.178.9 | 545.2|1.633.7 31.6] 101.2| 218.4( 177.0, 396.6| 192.4, 494.7 196.7; 524.0
1958 Jan. 3.578.5 885.2| 2.608.2 85.1) 1.280.7| 478.1  802.6] 53.6]2.212.7 \ 407.1| 1.805.6 31.5{ 159.3| 271.2| 182.6{ 499.8| 220.3| 565.3 240.4| 469.3
Feb. 3.604.8 859.2| 2.659.5 86.11 1.326.7| 491.9  834.8 54.6/2,192.0 | 367.3|1.824.7 31.5 189.7| 230.0] 198.7| 494.5| 200.6| 605.2 245.8| 495.0
March | 3.644.1 1,013.3| 2.543.1 87.7| 1.349.6) 5246  825.0 55.8/2.206.8 ; 488.7|1.718.1 31.9) 140.9| 301.8| 206.9] 351.1] 210.4| 585.4 266.8| 479.8
Avril 3.392.3 928.8] 2375.8 87.71 1.321.6°  486.3  835.3 57.211.983.0 | 442.5/1.540.5 30.5] 160.2| 202.91 181.9] 345.11 214.9] 5540 278.31 438.5
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111 Credit Institutions
A. Lendings, Security Holdings, Depostts

7. Deposits of Non-bank Customers?) (cont’d)
in millions of DM

i - ice: Time Deposits®) include Deposits at notice,
Total Deposits of Non-bank Customers comprise: or fixed period, of: %)%
Business and Private Customers Public Authorities 1 month 3 months 6 months 12 months
to less than to less than to less than d
Total . and over,
Deposits | 3 months, 6 months, 12 months, or 360 days
End of o Sight Time | Savings ! ! or 3d° to ;’;992 to ?;918‘1: t: and over
MnonSh Non- | Deposits| Deposits | Deposits| Total Total | 89 days ays Y
bank 3 1) of of . . [ B e ey By I I
Custom- Sight Sight Time Savings | Sight ‘ Sight Time Savings| i i it
! . |Business . |Business Business Business
ers %) and | Deposits Deposits Deposits| and | Deposits | Deposits posies | _an Public {" 4| Public [y szlic and P‘Zl:‘llc
Tlme. i ; Time Private ll'}“l Private th “'.' Private our'i- Private thorl-
Deposits: | Deposits Custom-| 20T |Cystom- t,°" Custom-| "y Custom- tics
| ; ers ties ers 1es ers ers
i : i |
Savings Banks
1956 Dec. |22.425.0 | 5.150.21 1.768.7 [15.5056.1 | 4.930.9 | 4.303.8 | 627.1 14.080.6 | 1.988.0| 846.4| 1.141.6 1.425.5] - . LR . . .
1957 Sev. 25.799.1 5.897.9 | 2.447.4 [17.453.6 ) 5.759.9 “ 4.940.4 | 819.5 '15.958.4 | 2,585.4 | 957.5| 1.627.9 1.495.4) 229.1| 443.0{ 223.0! 475.7| 210.6 | 385.0| 156.8 324.2
ct. | 26.073.3 5.841.8 | 2,478.2 |17.753.3 | 5.802.9 ' 4.967.3 835.6 16.269.2 | 2.517.1 1 874.5 | 1,642.6 1.484.1} 243.2 | 417.8 | 213.8 489.2 | 215.0 390.0| 163.6 | 345.6
Nov. [26.725.3 6,092.7 | 2.686.9 |17.945.7 | 5.899.3 5.052.6 846.7 16.459.2 ) 2.880.3 | 1.040.1 | 1.840.2 1.486.5| 248.5 | 496.9 [ 196.5 561.7 | 229.8 397.91 171.9 | 383.7
Dec. |27.135.3 5.927.9} 2,542.1 118,665.3 | 5.784.3 4.948.2 $36.1 17.132.1 | 2.685.7 | 979.7 | 1.706.0 : 1.533.2 245.3 | 353.1 | 188.4 539.8 | 214.9 421.0| 187.5 | 392.1
1958 Jan. 27.651.3 5.835.5 | 2.699.7 |19.116.1 | 5.840.1 | 4.899.2 940.9 17.580.7 | 2.695.1| 936.3 | 1.758.8 11.535.4} 268.4| 378.9| 226.5 538.5 | 249.9 : 423.3 | 196.1 | 418.1
Feb. 28.562.3 6,140.3 | 2.914.3 {19,507.7 | 5.990.1 | 5.023.5 | 966.6 17.937.9 | 3.064.5 | 1.116.8 | 1,947.7 | 1.569.8 273.7 | 470.0| 237.8 566.9 | 254.6 ‘ 472.9 | 200.5 | 437.9
March| 29.035.3 6,335.9 | 2.863.9{19.835.5 | 6,161.2 ' 5.187.5 | 973.7 {18.230.0 | 3.038.6 | 1.148.4 : 1,890.2 | 1.605.5| 259.2 428.5 | 242.5 507.6 | 260.1 511.6 | 211.9 | 442.5
Avril 129.375.0 6.348.7 1 2.908.0120,718.3 | 6.360.9 : 5.357.4 ‘ 1,003.5 118.458.0 1 2.895.8 991.3 ! 1,904.5 | 1.660.3! 273.8 1 405.9 1 230.2 502.4 1 285.7 518,51 213.8 | 477.7
Central Institutions of Credit Cooperatives®)
1956 Dec. 3502 | 141.0| 1613 479 24031 131.5| 108.8] 46.9| 62.0 9.5 525 10 - 4 - . . s : :
1957 Sep. 404.5 169.6 180.9 54.0 278.7 i 146.0 132.7 | 53.0 71.8 23.6 48.2 | 1.0, 109 12.6 14.5 13.6 84.2 5.1 23.1 16.9
Qct. 399.8 153.1 192.1 54.¢ 273.2 139.6 135.¢ 1 52.9 72.0 13.5 58.5 ! 1.7 13.2 23.5 12.4 11.8 84.3 6.1 23.7 17.1
Nov. 406.3 149.4 201.6 55.3 275.9 134.0 141.9 53.6 75.1 ‘ 15.4 59.7 ¢ 1.71 13.7 23.8 14.6 12.6 89.5 | 6.1 24.1 17.2
Dec. 444.9 188.3 199.3 57.3 313.1: 170.4 142.7 55.6 74.5 | 17.9 56.6 ‘ 1.7, 17.6 24.4 15.4 9.5 88.0 5.9 21,7, 16.8
1958 Jan. 465.3 201.4 204.1 59.8 336.1 ! 183.8 152.3 ! 58.0 69.4 17.6 51.8 | 1.8 15.3 16.8 18.0 10.3 93.2 8.0 25.8 1 16.7
eb. 450.6 183.7 206.5 60.4 321.7 | 165.5 156.2 58.6 68.5 18.2 50.3 ! 1.¢] 16.8 15.6| 17.3 10.1] 95.0 7.2 27.1. 17.4
Mardl 440.4 182.9 195.7 51.8 316.4 163.1 153.3 60.1 62.2 | 19.8 424! 1.7 15.5 14.7 14.0 7.8 93.7 | 4.8 30.1 | 15.1
Avril 480.8 207.9 210.7 62.2 355.2 189.8 166.0 ¢ 60.4 62.8 18.1 44.7 1.8 15.0' 18.7 15.5 7.21 107.0 4.4 28.5 14.4
Industrial Credit Cooperatives
1956 Dec. | 3.334.8 | 1.221.1| 206.6| 1.907.1| 1.321.6 | 1.168.7 | 1529 | 1.877.6| 106.1| 52.4| 5371 295 - . . <o -
1957 Sep. 3.887.7 1.426.6 267.1 | 2.194.0| 1.571.9 | 1.370.7 201.2 ° 2.,157.5 121.8 | 55.9 ‘ 65.9 36.5| 48.4 16.4 48.0 16.7 46.8 | 14.2 58.0 18.6
Qct. 3.921.6 1.421.0 268.8 | 2.231.8 | 1.572.6 | 1.371.3 201.3 2.,197.4 117.2 49.7 | 67.5 34.41 44.4 17.0 48.8 18.0 48.5 [ 13.8 59.6 18.7
Nov. 3,968.5 1.431.4 276.3 | 2.260.8 | 1.579.5 ! 1.373.3 206.2  2.228.1 128.2 ‘ 58.1 70.1 i 32.7; 45.8  19.2 50,97 19.3 47.4 1 14.4 62.1 17.2
Dec. | 4.052.9 | 1.430.4 280.4 | 2.342.1 | 1.584.5 | 1,375.9 208.6 2.308.6| 12631 54.5; 71.8| 33.5) 47.5] 18.9| 52.4 17.2| 4531 16.7] 63.4] 19.0
1958 Jan. 4,103.0 1.396.6 289.1| 2.417.3 ] 1.564.4 ‘ 1.347.6 | 216.8 | 2.382.5 121.3 49.0 72.3 ‘ 34.8] 49,1 13.6 52.2 17.7 46.6 1 23.7 68.9 17.3
Feb, 4.185.7 | 1.427.5 293.0| 2.465.2 | 1.584.3 | 1.367.4 | 216.9| 2.430.8 | 1362]  60.1 76.1: 344 48.5| 16.0| 50.4 17.7| 46.5| 25.0] 71.5| 17.4
Mardh| 4.248.1 1.459.5 283.0| 2.505.6 | 1,616.6 1.406.3 | 210.3 | 2.471.8 125.9 53.2 72.7 ¢ 33.8] 46.7 12.6 48.0 17.2 45.0 ; 23.5 70.6 19.4
Avril 4.347.8 1.508.1 295.41 2,544.31 1.673.4 1.455.7 | 217.7 | 2.508.3 130.1 52.4 77.7 36.00 49.8 13.6 47.2 19.7 47.5 ¢ 23.0 73.2 21.4
Agricultural Credit Cooperatives®?
1956 Dec. | 2.168.1 623.3 34.1| 1.510.7| 657.4! 623.3] 34.1 | 1.490.5 — \ —_ — 20‘2| 8.6 . 8.5 s.sl . 8.5 .
1957 Sep. 2.488.1 754.8 62.2 | 1.671.1 817.01 754.8 | 62.2 | 1.647.1 bl ‘ —_ — ‘ 24.0; 15.6 . 15.6 . 15.5 . 15.5 .
Qct. 2.538.5 770.0 59.0 | 1.709.5 829.0; 770.01 59.0 | 1.684.6 —_ | —_ - 24.9] 14.8! . 14.8 14,7] . 14.7 .
Nov. 2,553.9 765.0 60.1| 1,728.8 825.1. 765.0 60.1 | 1.705.9 — - —_ 22.9; 15.11 . 15.0 15.0 ] . 15.0 .
Dec. 2.597.1 745.4 5§3.8 | 1.797.9 799.2, 7454 53.8 | 1.776.3 —_ ‘ — —_ ‘ 21.6| 13.5 ! . 13.5 i ' 13.4‘ . 13.4 4
1958 Jan. 2.647.3 742.8 55.5 1 1.849.0 798.3 1 742.8 55.5 | 1.823.2 —_— —_ — 25.8| 13.9] . 13.9 ¢ . 13.9 13.8 M
Feb. 2.688.1 752.5 56.5{ 1.879.1 809.0 ! 752.5 56.5 | 1.854.9 —_ ‘ —_ ot 24.2f 14.2 ‘ . 14.1 ‘ . 14.1 ‘ 14.1 .
March| 2.728.0 769.7 58.8{ 1.899.5 828.5 | 769.7 | 58.8 | 1.873.9 —_ —_ _— 25.6f 14.7 ‘ . 14.7 14.7 14.7 -
Avril 2.766.0 790.0 58.71 1.917.3 848.7 1 790.0 | 58.7 | 1.890.0 — | -—_ —_ 27.31 14.7 . 14.7 14.7 14.6 .
CreditInstitutions with Special Functions
1956 Dec. 827.4 244.7 579.4 3.3 184.9 ' 109.3 1‘ 75.6 | 3.3 639.2 135.41  503.8 ool « | . - L . -
1957 Sep. 561.4 162.8 395.3 3.3 250.9 ; 125.8 125.1: 3.3 307.2 37.0 270.2‘ 0.0} 33.5 0.0 23.1 23.5 54.6 1 218.8 13.9 27.9
Oct. 341.6 113.7 224.5 3.4 233.2 90.8 142.4 ¢ 3.4 105.0 22.9 82.1 ‘ 0.0, 50.6 10.0 23.0 | 21.4 53.5 22.8 15.3 27.9
Nov. 326.2 117.1 205.7 3.4 216.9 90.7 | 126.2 3.4 105.9 26.4 79.5 0.0{ 34.6 12.3 22.2 17.5 54.2 21.8 15.2 27.9
Dec. 414.9 203.5 208.1 3.3 272.5 139.0 | 1335 3.3 139.1 64.5 74.6: — 21.3 10.1 30.7 | 16.0 67.0 21.6 14.5 26.9
1958 Jan. 339.9 144.2 192.3 3.4 230.7 94.8 { 135.9 3.4 105.8 49.4 56.4 -— 10.7 3.1 40.9 | 14.4 72.3 21.6 12.0 17.3
Feb. 342.9 137.1 202.3 3.5 235.7 1 89.9 | 145.8 3.5 103.7 47.2 56.5 1 — 22.0 6.8 44.5 12.4 67.0 20.7 12.3 16.6
Mar'd“l 361.0 155.1 202.4 3.5 242.3 ¢ 97.7 | 144.6 3.5 1158.2 57.4 57.3 — 29.1 5.8 35.6 17.7 65.6 17.7 14.3 16.6
Avpril 333.0 148.0 181.3 3.7 230.2 | 111.1 | 119.1 3.7 99.1 36.9 6221 — 27.1 0.0 23.6 23.1 54.6 22.4 13.8 16.7
Postal Cheque and Savings Bank Offices
1956 Dec. 2.895.0 1.438.0 — 1.457.0! 1,188.0 | 1.188.0 | — 1.457.0 250.0 250.0 — i — _ —_— — — —_— — —_ —_
1957 Sev. 3,168.6 1.446.6 —_ 1.722.0| 1.255.2 | 1.255.2 —_ 1.722.0 191.4 191.4 —_— — —_ — —_ — —_ — -— —_—
Qct. | 3.132.8 | 1.388.1 —_ 1.744.7 | 1.195.0 | 1.195.0 —_ 1.744.7| 193.1: 193.1 - - — - - | - - — — —
Nov. 3.184.9 1.420.5 1.764.4 | 1.203.4 | 1.203.4 —_ 1.764.4 217.1 217.1 —_ — —_ — _— | —— — —_ — —_
Dec. | 3.353.1 | 1.530.7 — 1.822.4 | 1.269.7 - 1.269.7 — |1,822.4! 261.0| 261.0 — — — — — | - — — — —_
1958 Jan. 3.282.6 1.393.6 -_ 1,889.0 1.206.6 1.206.6 _— 1.889.0 187.0¢ 187.0 —_ — — —_ — ] - — — — —_
Feb. 3.342.6 1.399.6 bt 1.943.0} 1.209.7 | 1.209.7 — 1 1.943.0 189.9 189.9 —— — — — — — — - — —_
March| 3.518.8 | 1.526.1 — 11992713093 13093 — 1997} 26| 268 — | — | — - - = - - — —
Avril | 3.507.4 11.4851 - 2,022.3 | 1.278.7 | 1.278.7 — 1202231 206.4 ! 206.4 — — — — — —_ — — — —
Al11 Other Groups9)
1956 Dec. 216.5 178.6 36.6 13| 163.7] 1325 312 13| s15] 461| 54 — | . . . . . . . .
1957 Sev. 166.2 142.0 22.6 1.6 132.6 ‘ 115.1 17.5 | 1.6 32.0 26.9 | 51| — [ 4.6 — 2.5 | — 2.7 5.0 7.7 0.1
Oct. 166.5 143.1 21.8 1.6 135.7 118.9 16.8 | 1.6 29.2 ‘ 24.2 5.0 0.0 3.9 —_ 2.3 — 2.8 5.0 7.8 0.0
Nov. 163.6 138.7 23.2 1.7 132.1 114.0 18.1 ¢ 1.7 29.8 ! 24.7 5.1 — 4.6 — 1.8 — 3.7 5.0 8.0 0.1
Dec. 189.8 160.6 27.4 1.8 144.3 123.8 20.5 | 1.8 43.7 36.8 69! — 9.3 0.5 1.9 1.4 3.6 5.0 5.7 -_—
1958 lan. 171.3 143.1 26.3 1.9 134.5 ¢ 115.4 19.1 1.9 34.9 27.7 7.2 — 8.9 — 2.9 1.0 3.4 6.2 3.9 —
eb. 162.5 139.3 21.3 1.9 132.8 | 114.3 18.5 1.9 278 | 25.0 2.8 -— 8.4 0.5 3.0 1.0 3.4 1.3 3.7 0.0
March 167.8 145.2 20.7 1.9 134.9 . 116.7 18.2 1.9 31.0 28.5 2.5 — ’ 8.1 -_— 3.0 1.0 3.4 1.3 3.7 0.2
April 158.8 139.0 17.8 2.0 132.9 1 116.4 16.5 1 2.0 23.91 22.6 131 — 69! — 2.9 _ 3.0 1.3 3.7 0.0
') For inter-bank deposits and for savings deposits carrying tax privileges, see Table Il B 1, Interim Statements, Liabilities. — ?) Breakdown of deposits by maturities according to the
period agreed with the customer, not according to the period yet to run at the date of the return. -— %) In accordance with the directions on minimum reserves, sight deposits have since
Tune 1949 been considered to include, in addition to monies pavable on demand, also deposits for which a period of notice of less than one month, or a fixed period of less than 30 days,
has been agreed. — %) Breakdown of time deposits of agricultural credit cooperatives estimated. — 3) Up to end-March 1957 breakdown of time deposits was ascertained at quarterly inter-
vals onlv: from April 1957 onwards time deposits are broken down monthly. — &) Up to end-December 1953 including balances on investment account, which became freely available in
January 1954. — 7) Excluding deposits on blocked account (end-1949: DM 16.9 million) or pre-capitulation account (end-1950: DM 249.7 million). For movement on blocked account or pre-
capitulation account cf. “Statistisches Handbuch der Bank deutscher Linder 1948—1954“. — %) Larger institutions only (of a total of around 11,000 iustitutions, about 1,450 have been
included, which account for more than half the deposits of the agricultural credit cooperatives). — 9) Sight and time deposits of business and private customers may also include
deposits of public authorities, such deposits not being ascertained separately, — %) Private and public mortgage banks, and instalment eredit institutions. — ) Containing statistical
decrease of about DM 42 million. — 12) Containing statistical decrease of about DM 10 million. — 1%) Containing statistical decrease of about DM 32 millien. — ©) Deutsche Bank
A.G., Dresdner Bank A.G., Commerzbank group, and their Berlin subsidiaries, — +) Sub-group of “Commercial Banks®. — %) Industrial and agricultural, — P) Provisional.
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1L Credit-Institutions
A, Lendings, Security Holdings, Deposits

8. Turnover in Savings
in millions of DM

[ X | i ‘ Other Amount of Savings Deposits
i ’ i i | Changes (e.g., at end of period
| | { comversion, | T
Ag;?lﬁ;sof E | Balance 1 ! transfers in | '
. ; ! . | Debits © of Credits | . the books, | ! thereof :
Petiod [l;ip?ligi_at Credits i 1) ¢ and Debits Tnterest institutions | ‘ Savings
ginniig ; 2) newly included Total Deposits
of period i
P : in, or taken i carrying Tax
out of, the ‘ Privileges
! i ’ statistics, etc.) }
All Banking Groups

1950 3.076.4 3.546.4 2.627.0 | 4 919.4 | 93.5 4 21.4 4.110.7 | 278.5

1951 4.110.7 3.939.8 3,170.7 ‘ 4 769.1 : 132.9 + 75.0 5.087.7 | 611.8

1952 5.087.7 6.380.9 41017 | +2.279.2 180.9 + 33.4 7.581.2 972.1

1953 7.581.2 9,739.0 6.066.7 ' +3.672.3 | 282.6 | + 10.5 11.546.6 1.531.5

1954 11.546.6 14.321.6 9.111.4 | +5,210.2 457.3 | + 105 17.224.6 | 2.318.6

1955 17.224.6 14.709.2 111352+ +3.574.0 592.2 — 17.3 21.373.5 | 2.524.7

1956 21.373.5 16.519.1 ! 14.415.7 =2.103.4 799.6 — 09 24.275.6 | 2.917.4

1957 24.275.6 19.832.5 ; 15.753.1 R +4.079.4 1.022.6 ‘ -+ 10.7 29.388.3 3.785.3

f !

1956 1st Otr. 21.373.5 41322 3.013.1 | 10191 100.8 | + 1.9 22.595.3 2.482.5
2nd Qtr. 22.595.3 3.941.9 | 3.386.7 -+ 555.2 7.3 + 05 23.158.3 2.527.4
3rd Qtr. 23,158.3 3.925.8 | 3.813.3 + 1125 8.8 | + o1 23.279.7 2.261.9
4th. Qtr. 23,279.7 4.519.2 | 4,202.6 + 316.6 682.7 — 3.4 24,275.6 2.917.4

i b .

1957 Feb. 24,904.8 | 1.438.4 | 1.036.7 + 4017 19.4 4+ 11 25.327.0 3.151.6
March 25.327.0 | 1.657.6 1.234.7 -+ 422.9 3.9 + 0.8 25.754.6 3.416.4
Avpril 25.754.6 ! 1.536.4 1.250.2 + 286.2 2.4 + 0.4 26.043.6 3.462.5
May 26,043.6 1.486.5 1.186.9 + 299.6 16 — 0.9 26,343.9 3.490.1
June 26.343.9 1.331.5 1.107.6 + 2239 2.5 — 0.4 26.569.9 3.535.0
Tuly 26.569.9 1.740.6 1.624.7 <= 115.9 4.9 + 1.6 26.,692.3 3.184.0
Aug 26.692.3 1.602.4 1.248.4 + 3540 1.5 — 1.5 27.046.3 3,175.0
Sep. 27,046.3 1.504.9 1.147.7 - 357.2 1.3 — 0.8 27.404.0 3.189.2
Oct, 27.404.0 1.696.0 1.246.3 4 449.7 1.6 + 43 27.859.6 3.216.5
Nov. 27.859.6 1.544.6 1.235.4 - 309.2 7.5 4 2.4 28.,178.7 3.264.7
Dec. 28.178.7 2.283.6 . 1.957.1 + 326.5 £81.2 + 1.9 29.388.3 3.785.3

1958 Jan. 29.388.3 2.141.7 1.469.6 4+ 672.1 107.6 + 45 30.172.5 3.845.8
Feb. 30.172.5 1.707.8 1,102.9 + 604.9 10.6 + 11 30.789.1 3.881.8
March 30.789.1 1.867.8 i 1.352.9 + 5149 3.9 4+ 0.6 31.308.5 3.926.5
April 31.308.5 ! 1.815.6 1.357.7 + 4579 1.1 + o8 31.768.3 3.971.9
Mavy) 31.768.3 1.745.0 1.354.5 4+ 390.5 i v R 32.161.8 4.017.4

Commercial Banks?3)

1937 3,781.8 3.039.4 2.367.1 + 672.3 i 159.2 4 17 4.615.0 1.339.6

1958 Feb. 4.750.9 244.7 1545, + 902 0.4 + o5 4.842.0 1.381.3
March 4.842.0 263.9 | 186.5 + 774 0.5 + 03 4.920.2 1.396.3
April .920. 260.6 170.1 +  90.5 0.1 — 0.1 5.010.7 1.413.5

Big Banks ©) +)

1957 2.054.5 1.721.2 ! 1.357.9 + 363.3 85.5 + 1.4 2.504.7 878.1

1958 Feb. 2.584.4 143.5 88.2 + 553 0.0 + 0.4 2.640.1 906.1
March 2.640.1 1517 ¢ 705.0 . 4 467 0.0 + 2.8 2.689.6 917.3
Avpril 2.689.6 150.8 93.7 | -+ 571 0.0 — 0.0 2.746.7 928.9

State, Regional and Local Banks +)

1957 1489.4 1281 ge0.9 | 4+ 2672 | 63.9 + o1 1.822.0 372.8

1958 Feb, 1.868.6 87.9 56.6 '+ 313 | 0.1 + 01 1.900.1 384.5
Mardh 1.900.1 96.1 70.6 + 255 0.1 — 26 1.923.1 387.%
Avpril 1.923.1 93.9 66.2 . Y 4 0.1 0.0 i 1.950.9 392.3

Private Bankers +)

1957 294 ! 183.3 1438 4+ 395 | 9.6 ! — 10 | 277.5 24.8

1958 Feb. 286,90 | 13.0 9.5 1+ 3.5 | 0.3 | — 0.0 | 290.7 £6.8
March 200.7 15.6 106 | + 5o | [ I — 0.0 | 296.0 87.5
Avril 296.0 13.6 9.9 o + 37 | 0.0 | — 0.2 i 299.5 88.3

Savings Banks

1957 15.506.1 12.352.1 | 9.860.4 | 24917 ! 661.9 | + 5.6 l 18.665.3 1.922.5

1958 Feb, 19.116.1 1.087.3 700.7 l + 3866 | 44 | d 06 ] 19.507.7 1.966.3
March 19.507.7 | 1.190.9 sed.s 3261 | 1.7 + 0.0 | 19.835.5 1.990.8
Avpril 19.835.5 | 1.159.5 878.3 .+ 281.2 06 | + 1.0 20.118.3 2.013.3

Industrial Credit Cooperatives

1957 907, | 1.577.3 12233 |+ 3540 | s0.4 | 4+ 0.6 2,342.1 343.9

1958 Feb. 2.417.3 | 126.4 82.2 | 442 | 3.7 + 0.0 2.465.2 351.1
March 2.465.2 l 143.7 1042 ¢+ 4+ 395 | 0.3 l + 01 2.505.6 354.6
Avpril 2.505. 138.9 1003 ¢+ 386 | 0.0 4+ 01 2.544.3 357.5

Agricultural Credit Cooperatives?)

1957 1.510.7 1.058.6 833.9 1 4 2247 | 60,2 23 ) 1.797.9 155.3

1958 Feb. 1.849.0 90.2 61,9 1+ 283 ! 1.8 — 00 | 1.879.1 158.1
March 1.879.1 93.3 74.1 + 192 0.9 + 03 | 1.899.5 159.7
Avpril 1.899.5 | 90.9 73.2 o177 0.3 i — 02 | 1.937.3 | 162.1

Postal Savings Bank Offices

1957 1.457.0 | 17213 ! 14179 |+ 309.4 | 552 | + 0.8 l 1.822.4 | -—

1958 Feb. 1.889.0 154.0 | w000 |+ 540 | 0.0 | + o0 | 1.943.0 | -—
March 1.943.0 168.4 | 118.8 . + 496 | o1l | + 0.0 l 1.992.7 —
April 1.992.7 155.4 125.9 + o295 0.1 i + o0 2.022.3 . —

Allother Groups?®

1957 ) 112.9 83.6 56.1 | 4+ 275 52 | — 0.0 145.6 23.9

1958 Teb, 150.2 5.2 36 + 16 [ — 151.9 25.0
March 151.9 7.4 44 1+ 30 00 | — 0.0 154.9 25.2
April 154.9 | 10.4 97 I+ 07 00 i + 00 155.6 25.5

1) Including the debits to accounts of expelled persons and “old* savers, which debits cannot be ascertained as a separate item. — 2) The net amount
of genuine new savings in 1953 and 1954 cannct be accurately ascertained owing to the conversion and disbursement of credit balances of expelled
persons and “old” savers; cf. footnote 1), — 3) Specialised commercial banks, which are included in the group “Commercial Banks*, are not specified
in this table because of their small holding of savings deposits. — ) Partial statistics collected from about 1,450 institutions; for figures on the
savings deposits at all agricultural credit cooperatives sece Table IIl A 4. — %) Central giro institutions, central institutions of credit cooperatives,
private and public mortgage banks, credit institutions with special functions, — ©) Deutsche Bank A.G., Dresdner Bank A.G., Commerzbank
group, and their Berlin subsidiaries. — +) Sub-group of “Commercial Banks*, — P) Provisional.
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i11. Credit Institutions
A. Lendings, Security Holdings, Deposits

9. Short-term Lendings and Deposits according to the Semi-monthly Banking Statistics
Sample Statistics collected from 480 Credit lastirutions in the area of the Federal Republic (not including Saarland) *)

in millions of DM

Short-term Lendings to Non-Banks Deposits of Non-Banks
Business and Private Customers Public Authorities Sight and Time Deposits
\ T Treasury Bills B I
| R and Noa- '
Date i Cr:;hts Cash interest- Business Savings
Acceptance | Current Discount Advances i bearing Total an Fublic Deposits
Total ‘ and Treasury Tetal © Authori-
Credits Account Credits . . Private :
Discount Bonds of | ties
and other Customers
Credits | Federal !
Credits |
! | Government
o | i | and Lnder |
a) Position at Fixed Dates
1956 Nov. 30 18,039.2 673.8 9,056.7 8,308.7 118.1 1,306.0 31,409.3 19,260.1 14,593.2 | 4.666.9 12.149.2
Dec. 15 18,353.4 685.6 9.330.2 8.337.6 155.7 806.3 31.374.3 19,290.1 14.116.3 | 5.173.8 12,084.2
31 18,758.7 729.7 | 8.907.3 9.121.7 150.6 793.0 33.024.2 20.331.7 15,408.1 | 4.923.6 12.692.5
1957 Jan. 15 18.561.3 698.2 | 9.319.1 8,544. 141.4 1,196.4 32,503.2 19.683.5 14,584.0 | 5,099.5 12.819.7
31 18.373.5 720.6 9.007.0 8.645.9 148.6 1.669.2 33.057.3 20.020.9 14,8103 | 5,210.6 13.036.4
Feb. 15 18,5571 699.4 8.587.3 143.4 1.863.1 33.370.1 20.159.2 14.774.3 | 5.384.9 13,150.9
238 18,600.8 678.6 £,690.8 130.1 1,706.1 33.355.1 20,102.8 14,704.4 | 5.398.4 13,252.3
Mar. 15 19.096.9 671.8 8,729.3 148.8 1.595.1 33,614.9 20,246.4 14,353.3 | 5,893.1 13.368.5
31 19,053.8 618.7 9.004.4 153.2 1.589.2 33,964.6 20,445.9 14,599.0 | 5.846.0 13.519.6
Aopr. 15 19.029.1 597.3 8.861.1 166.3 1.754.6 34.234.1 20.626.4 15.340.1 | 5.286.3 13.607.7
30 18,636.1 574.7 8.764.1 155.9 2,018.3 34,406.6 20.728.8 15,700.5 | 5.028.3 13.677.8
May 1% 18,611.9") 568.2 9.434.7%) 8.609.0 153.0 1.990.9 34,988.4 21.208.1 15.737.2 | 5.4709 13.780.3
31 18,423.9 570.3 9,160.5 8,693.1 171.5 2,184.8 | 35,1169 21,269.9 15,758,0 | 5.511.9 13,847.0
June 15 18.811.8 570.2 9.779.4 8.462.2 164.0 2.176.8 | 35.552.2 21.643.4 | 15,409.2 | 6.234.2 13,908.8
30 18.941.7 572.7 9.735.4 8,630.6 173.3 2.209.6 35,371.0 21.399.2 | 154871 | 39120 13,973.3
July 15 18.854,9 568.1 9.788.9 8.497.9 170.2 2.532.3 35,885.4 219745 . 15,8708 | 6.151.7 13.910.7
31 18.696.2 570.3 9,410.8 8,715.1 158.3 2.784.3 35,849.1 21.869.0 | 16.266.9 | 5.602.1 13,980.1
Aug. 15 18,863.5 567.2 9.659.6 8.636.7 156.2 2.941.2 36.555.1 22.492.6 | 16.465.5 | 6.027.1 14.062.5
31 18,739.3 583.5 9.418.1 3.737.7 183.9 3.442.8 36,928.4 22.778.6 16.900.2 | 5.878.4 14.149.8
Sep. 15 19.021.2 585.7 9.742.4 8.693.1 144.8 3,325.5 37.374.2 23.133.9 16,594.8 | 6.539.1 14.240.3
30 18.992,7 613.4 | 9.826.2 8,553.1 152.4 3,410.0 37.308.4 22.993.2 16.919.6 | 6.073.6 14,315.2
Oct, 15 18,978.9 611.6 | 9.910.5 8.456.8 154.2 3.644.5 38.009.7 23,592.3 17.208.0 | 6,384.3 14.417.4
31 18,923.7 590.7 i 9.732.3 $.600.7 143.7 3,658.2 38.062.0 23.525.9 17,518.5 | 6.007.4 14.536.1
Nov, 15 19,0692 593.2 | 9.992.7 8,483.3 153.2 3,856.5 38.690.9 24,061.4 | 17,449.7 | 6.611.7 14.629.5
30 18.930.0 600.0 9.732.4 8.597.6 191.4 3.697.1 38,708.0 24.011.8 | 17.565.6 | 6.446.2 14.696.2
Dec. 15 19,304.4 610.8 9.924.9 £.768.7 166.1 3,442.8 38,612.8 23,936.0 | 17.073.0 | 6.863.0 14,676.8
31 19.417.5 630.2 9.449.9 9.337.4 147.4 3.475.6 40.531.5 25,160.0 18.459.0 | 6.701.0 15.371.5
1958 Jan. 15 19.229.6 620.7 9.863.2 $.745.7 158.8 4,043.4 40,253.4 24.667.6 17.665.9 | 7.001.7 15.585.8
31 18.970.9 619.8 9,543.4 8.807.7 140.4 4.183.7 40,443.8 24,677.9 17,965.7 | 6,712.2 15.765.9
Feb, 15 19,052.7 603.6 . 9.,707.7 8.741.4 154.7 4,208.3 41.027.3 25,0804 | 18.079.1 | 7.001.3 15.946.9
28 19.064.9 591.4 i 9.706.0 8,767.5 168.6 4,028.1 40,890.0 24,793.1 17.971.8 | 6.821.3 16.096.9
Mar. 15 19.237.7 580.7 | 9.933.5 8.723.5 158.5 3.949.0 41.031.5 24.755.7 | 17.504.5 | 7.251.2 16.275.8
.31 19,036.3 561.6 9.679.5 8,795.2 161.5 4.129.9 41,189.6 24,818.8 18.079.4 | 6.739.4 16.370.8
Apr. 15 18.789.9 ! 543.9 9.659.5 8.586.% 166.Q 4.293.0 41.970.3 25,472.3 18.550.8 | 6.921.5 16.498.0
30 18.547.8 528.4 9.478.0 8,541.4 149.5 4,441.3 41.756.2 25,145.8 18.739.4 | 6.406.4 16,610.4
May 15 18.244.4 | 504.5 ' 9.399.6 8.440.3 165.0 4,547.9 42,230.8 25,507.9 18.825.3 | 6.682.6 16,722.9
31 18.450.0 |  487.1 195249 8.438.0 186.4 4.649.4 42,357.2 25.541.5 18.880.1 | 6.661.4 16.815.7
June 15 18.556.0 |  467.0 . 9.688.7 $.,400.3 163.9 4.572.8 42.327.7 25,391.0 18.412.3 | 6.978.7 16.936.7
b) Changes
1956 Dec. 1st half + 3142 1 4+ 118+ 2738 + 289 + 376 — '499.7 —  35.0 4+ 300 - 4769 | + 5069 | — 65.0
2nd half + 405.3 + 441 — 422.9 + 7841 — 5.1 — 13.3 11.649.9 +1.041.6 | +1.291.8 | — 250.2 + 608.3
1957 Jan. 1st half — 197.4 — 315 + 411.8 — 577.7 — 92 + 403.4 — 521.0 — 648.2 | — 824.1 | + 175.9 + 1272
2nd halt —igrE 0+ 224 — 3121 +101.9 + 72 -+ 47222 + 3541 + 337.4 | + 2203 | + 1111 4+ 2167
Feb. 1st half + 1836 ! 24.2 + 26%.4 — 3.6 — 5.2 — 106.1 + 2528 + 138.3 — 360 | + 1743 4+ 114.5
2nd half + 437 20.8 — 39.0 + 1035 - 13.3 + 1430 + 450} - 564 | — 699 | 135 + 1014
Mar, 1st_half + 4961 0 — 6.8 | -k 164.4 + 38.5 +  18.% -- 111.0 4 259.2 -+ 143.6 — 3513 | + 4947 + 118.2
2nd half — 43 — 531 : —— 265.1 + 275.1 + 4.6 ~ 5.8 + 3497 4 19%.6 |+ 2457 | — 47.1 + 1511
Avr. Tst half — 247 1~ 214 + 1200 — 1233 + 131 + 1653 + 269,58 + 1814 |+ 7411 | — 559.7 Fosea
2nd half - 3920 — 220 — 2353.4 — 117.0 — 10.5 + 2637 + 172.5 + 102.4 + 3604 | — 258.0 4+ 70.1
May 1st half -~ 2%.3%) — 6.5 |+ 187.4Y) ~ 15%.1 — 2,8 — 274 4 581,8 4+ 4793 i+ 36.7 | + 442.6 + 102.5
2nd hal — 158.0 | -+ 21 | — 2742 + 841 + 18.5 + 193.9 +  128.5 +  BL.R 4 208 + 410 + 66,7
June 1st half + 387.9 — 21 + 6189 — 230.9 — 7.5 — 80 -+ 4353 + 373§ . — 348.% | + 7223 4+ 1.8
2nd half 4 1399 25— 4t + 1281 + 9.3 + 328 — 181.2 — 244.2 + 773 | — 3221 + 620
July 1st_half — 25,8 — 46 | 4 o5 — 132.7 — 3.1 + 3727 + o 514.4 + 575.3 4-335.7 | -k 2396 — 609
2nd half — 158.7 + 22 . —a7sa + 217.2 — 11.9 + 202.0 —  36.3 — 1055 |+ 4441 | — 549.6 | -+ 69.2
Aug. 1st_half + 167.3 — 3.1 | -+ 248.8 — 78.4 — 21 + 156.9 4+ 706.0 + e23.6 |+ 1986 | + 425.0 4+ 82.4
2nd half — 124.2 + 16.3 . ~— 241.5 + 101.0 + 277 + 501.6 + 3733 + 2860 |+ 4347 | — 1487 + &7.3
Sep. 1st half + 2810 + 2.2 + 324.3 — 44,6 — 391 — 117.3 + 4458 + 355.3 [ — 305.4 | + 660.7 +  90.5
2nd half -— 28.5 + 277 0 4+ 838 — 140.0 + 76 4+ 4.5 -~ 65.8 — 140.7 | + 3248 | — 465.5 + 749
Oct. 1st_half — 13.8 — 1.8 ' 4+ 843 — 9.3 + 1.8 + 2345 + 701.3 + 599.1 | + 2884 | + 3107 + 102.2
and half — 55,2 — 209 | ~-173.2 4+ 143.9 — 10.% + 137 + 523 — 66.4 |+ 3105 | — 376.9 + 118.7
Nov, 15t half + 145,58 + 2.5 + 260.4 — 117.4 + 93 + 198.3 + 628.9 + 5355 [ — 688 | + €043 4+ 93,4
and half — 139.2 + 6.8 — 260.3 + 1143 + 382 - 159.4 + 171 — 496 |+ 115.9 | — 165.5 + 6.7
Dec. 1st_half + 3744 + 108 + 102.5 + 1711 — 253 — 254.3 —  95.2 — 75.8 |- 492.6 | + 416.% — 19.4
2nd half 113.1 + 19,4 — 4750 -+ 568.7 — 187 + 328 +1.,918.7 +1.224.0 | +1,386.0 | — 162.0 + 694.7
1058 Jan. 1st half ~ 187.9 — 95 + 413.3 — 591,7 + 114 + 567.8 — 278.1 — 4924 | — 7931 | + 300.7 + 214.3
2nd half — 258.7 — 0.9 — 319.8 + 62.0 — 18.4 + 1403 + 190.4 + 103 |+ 299.8 | — 289.5 + 180.1
Feb. 1st half + 81.8 — 16.2 + 164.3 66.3 + 143 + 246 + 5835 + 4025 |+ 113.4 | - 289.1 + 1810
2nd half + 12.2 -— 122 — 1.7 4 261 + 139 — 180.2 — 1373 -— 287.3 |— 107.3 | -— 180.0 + 150.0
Mar. 1et half + 172.8 10.7 + 2375 44.0 — 101 — 79.1 + 1415 — 374 ;— 467.3 | - 429.9 + 178.9
2nd half — 201.4 19.1 -~ 254.0 4+ 717 + 3.0 -+ 1g0.9 + 1581 + 3.1 + 574.9 | — 5118 + 9.0
Avpr. 1st_half — 246.4 — 177 — 200 — 208.7 + 4.5 + 163.1 + 7807 + 6535 |+ 471.¢4 - + 1821 41272
2nd half — 242.1 — 15.5 — 181.5 — 45.1 — 16.% + 148.3 — 214.1 — 3265 |+ 188.6 | — 515.1 | -+ 112.4
May 1st half — 203.4 — 239 — 78.4 — 101.1 +  15.5 + 106.6 4+ 474.6 + 362.1 + 859 | + 276.2 + 112.5
2nd half + 105.6 — 17.4 125.3 — 2.3 + 214 + 1015 + 126.4 + 336 |+ 548 | — 212 + 92.8
June 1st half + 106.0 — 20.1 + 163.8 — 37.7 — 225 | — 766 — 295 — 150.5 — 467.8 | + 317.3 + 121.0
*) Alterations as compared with previously published figures are due to subsequent corrections. — ¥) Contains statistical decrease of roughly DM 50 million, —

%) Statistically adjusted, cf. foornote 1)
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1. Interim Statements

Assets in millions
Cash Reserve ¥ ' Bills ' ]
) U Inter-Bank Matured |--——mm o i
Balances 1) Bonds } Treasury : |
e~ | Ponds, ‘ Bills s ?
Numb i est and ! ai:fe{ics)?- Troe;];:;iy 1 Securi
umber P ' 3 .
. | Balances thereof: | Divi- | : ; | i ;
End of of Total . thereof: | on ondemand, | dend D hereot: | bearing | Bills | ties® Bonds | Equgall-
Year Reporting of Balances | Postal or with | Coupons . thereof: | Treasury | and Non- | and of 1 sation
or Institu. Assets Total 8t | Chedue agreed Eheques’ Tota] | Commer- | Bonds of ' interest | Syndicate | own ! Claims
Month tions sse Deutsche | qa £ ’ i cial  Federal bearing Partici~ Issues | 7
M ‘ Account . Total period, or and LBl G : !
) Bundes- | at notice Bills ' ills overn- | Treasury pations '
bank | ! of less ' for i : ment and Bonds } :
! than Collee- ; La:der !
i ; 90 days tion ! H
| ¢ ! . !
i ! i ! . | i
AllBanking Groups?)
1949 3,540, . 1.645.9 1.371.1 82.8 2.007.1 | 1.862.1 . ‘ 1.695.3 1.434.3 | 2759 | —_ . 55311
1950 3.621%) || 35.515.4 2.171.6 1.862.5 85.8 2.324.3 | 2,054.7 | 249.0 | 2.676.3 2.378.4 528.7 | — 526.6 52.7 | 5.991.6
1951 3,7951%) || 45.377.2 3,210.3 2.806.5 106.0 3.431.8 | 29101 | 388.4 | 3.777.0 3,434.5 945.1 _— 714.3 53,9 | 6.074.0
1952 3,782 59,010.7 3.581.0 3.114.9 125.4 4.662.0 | 3.496.7 | 440.0 | 6.231.0 5.714.6 1.039.4 — 1.332.0 | 1343 | 6.299.4
1953 3,781 74.701.0 3.916.4 3.436.6 141.6 6.056.2 | 3.994.1 532.5 | 7.485.6 7.016.0 1.169.8 — 2.629.8 69.7 | 6.465.5
1954 3,787 95.760.3 4,682.1 4.137.2 152.7 8.447.1 | 5.011.5 | 628.3 | 8.948.4 8.407.8 1.103.7 — 4,769.4 | 112.7 | 6.678.9
1955 3.6311%) | 113.791.0 5,191.8 4.590.1 165.8 8.720.3 | 5,395.9 | 663.3 9.793.6 9.197.5 | 1.198.0 —_ 6.559.3 | 174.7 | 6.422.0
1956 3.658 130.289.714)|| 6.404.8 5,689.8 223.6 9.709.0 | 6.303.1 | 827.6 |[11.535.3 |10.868.0 1.789.0 — 6.836.8 | 267.6 6.419.2
1957 Feb. 3,658 132.667.6 4.474.1 3.751.8 | 1033 | 11.416.9 | 6,686.4 | 630.8 |11.827.5 |11,219.8 2.863.6 — 7.042.5 | 268.6 | 6.430.1
March | 3.656 133.921.4 4.790.0 4.121.7 1019 | 11.467.2 | 6.634. 658.0 |11.763.9 |11.140.6 2,923.3 - 7.104.3 | 271.7 6.436.8
Avril 3,658 134.703.31) | 5.008.1 4.256.7 | 112.1 | 11.317.8 | 6.709.0  584.4 |11.787.6 |11.173.7 3,427.1 — 7.239.0 | 277.8 | 6.418.5
May 3.65417) || 136.723.8 5,293.5 4.598.1 | 105.8 | 11.620.5 | 6.575.0 . 562.8 [11.701.8 | 11.050.2 3.956.4 — 7.379.2 | 285.8 | 6.433.1
June 3.655 138.321.9 6.121.0 5.418.1 | 114.9 | 11.583.8  6.243.1 | 639.0 |10.796.5 |10.185.1 3,796.1 —_ 7.509.1 | 294.7 | 6.410.7
Tuly 3,653 140,243.00)|| 5.923.1 | 5.097.9 | 114.2 | 12.139.0 | 6.468.7 | 555.0 |[11.722.0 | 11.150.1 4,803.9 — ‘ 7.604.3 | 289.3 | 6.375.0
Aug. 3.652 145.046.6 5.654.6 4.966.5 | 108.8 | 14.030.4 | 7,630.0 | 627.7 |[12.206.6 | 11.650.7 6.272.5 — 7.822.8 | 267.7 | 6.367.6
Sep. 3,653 147.150.1 6.412.2 5.675.7 | 1203 ! 13.719.9 . 7,015.5 | 740.4 |[11.973.6 | 11.412.2 6.074.7 — 7.971.4 | 260.3 | 6.358.5
Oct. 3.655 149.217.9 6.269.4 5.540.7 | 106.2 - 14.382.0 | 7.494.5 | 676.6 |12.335.4 |11.,746.7 6.564.2 — 8.081.5 | 259.1 | 6.364.9
Nov. 3.658 151,893.6 6.354.7 : 5.620.9 ' 109.0 | 14.875.9 | 7.866.8 | 739.6 |12.279.4 |11.731.9 6.759.9 210.2 8.314.9 | 2401 6.369.2
Dec. 3.658 154.714.8 8.551.1 | 7.739.3 236.8 | 14.355.6 | 7.,701.8 | 898.3 |12.985.0 |12.352.7 5.710.3 446.1 8.227.5 | 214.3 6.342.8
1958 Jan, 3,664 155.265.4 || 6.289.2 5,559.6 ©  111.0 | 15.339.1 | 8.021.1 | 622.6 |12.670.8 |12.085.5 7.057.9 471.5 8.622.9 | 225.5 l 6.337.8
Feb. 3,664 158.344.3 || 6.169.6 5.455.6 | 103.7 | 16.493.2 | 8.332.2 | 684.8 |12.642.4 |12.075.1 7.075.4 546.7 9.043.6 | 216.0 | 6.335.3
March | 3.664 159,592:9 |l 6.648.3 5.815.3 | 114.4 | 16.391.9 | 7,552.1 | 706.0 |12,293.4 |11.730.3 7.222.7 608.9 9.334.9 | 215.2 J 6.322.0
April 3.665 161.902.2 6.834.3 6.002.8 | 113.2 | 16.955.1 | 7.677.4 | 713.1 |12.176.5 |11.599.2 7.800.4 609.2 9.979.1 | 2140 | 6.315.6 |
MavP) e .o Y v ses e e .o e . 8.125.9 e 10.327.4 ! s e H
Commercial Banks :
!
1956 Dec. 349 37.038.8 2.868.2 2.592.9 99.2 ‘ 2.777.9 | 2.409.0 | 567.1 7.738.7 7.401.3 165.7 - 2.771.7 | 29.7 | 1.644.4 |
1957 Sep. 33917) | 40.629.6 2.670.1 2.395.1 45.5 | 2.900.9 | 2,199.7 | 452.1 7.916.4 7.664.2 1.528.2 — 3.461.8 | 18.6 | 1.621.1 |
Oct. 339 || 41.139.5 2.686.1 2.414.6 37.6 © 3.175.2 | 2407.1 | 414.3 | 8.063.5 7.794.4 1.717.2 — 3.433.9 | 19.8 1.620.9 |
Nov. 339 1| 41,575,8 2.648.8 2.364.8 42.0 3.060.9 | 2.293.3 | 432.6 | 7.993.5 7.763.9 1.716.0 160.5 3.490.5 | 23.6 | 1.620.4 |
Dec. 339 42.950.9 3.789.2 34749 . 1023 3.047.3 | 2.418.2 | 597.1 ' 8.610.0 8.321.3 1.376.8 346.1 3.302.6 ! 17.8 1.610.4 |
1958 Jan. 339 42.160.4 2.658.6 2.386.2 38.1 3.099.1 | 2.349.2 | 368.1 8.268.8 8.003.9 1.819.2 371.5 3.484.0 | 263 1.609.5 |
Feb. 339 42.,421.3 2.571.4 2.311.7 36.4 3,120.0 | 2.239.1 | 406.7 ' 8.099.4 7.850.9 1.684.1 389.2 3.619.6 17.7 | 1.610.9 1
March 338 42.260.0 | 2.503.8 2.178.3 ! 41.4 3,072.1 | 2.114.9  417.6 | 7.917.6 7.688.1 1.810.8 389.0 3.626.1 ‘ 15.1 | 1.610.3
April 337 43,071.7 I 2.794.5 2.470.1 41.3 3.279.5 | 2.287.5 ! 419.6 - 7.842.2 7.608.4 2.163.2 389.0 3.816.3 13.5 ' 1.610.4 |
I
Big Banks ©) +) i
|
1956 Dec. 12 18.103.7 | 1.541.3 1.410.1 47.6 | 9223 866.8 | 350.8 | 4.652.4 45252 |  108.2 —_ | 1.513.7 j — 1 s4l9 |
1957 Seb. 81 | 20.126.0 | 1.499.6 1.352.4 23.2 965.0 862.5 | 284.9 | 4.756.7 4.662.4 1.115.3 -— 1.956.7 — 831.7 |
Qet. 8 20.303.8 || 1.681.8 1.536.1 18.8 1.000.3 898.2 | 263.5 | 4.740.8 4.641.9 1.307.9 — 1.921.2 | — | 8317
Nov. 8 20.448.8 || 1,570.6 1.415.1 22.4 946.1 847.5 | 288.5 | 4.605.9 4,552.7 1.354.3 160.5 1.968.1 | — | 8301
Dec. 8 | 21.035.0 | 2.077.8 1.920.6 51.5 896.0 809.3 | 357.0 | 4.913.3 4,830.2 1.118.4 346.1 1.825.4 — 824.0
1958 Jan. 8 20.613.7 | 1.453.9 1.305.8 19.3 | 9243 841.1 | 239.9 . 4.741.6 4.662.7 | 1.414.0 371.1 1.899.4 | — 824.2
Feb. 8 |, 20779.6 || 1.525.4 1.387.8 18.9 967.2 868.2 | 259.3 | 4.600.1 4.517.9 | 1.255.3 383.5 1.935.7 — 8357
March g | 20487.4 || 1.345.0 1.167.7 213 | 917.3 798.2 | 253.7 ‘ 4,661.3 4.588.6 | 1.3846 | 383.6 1.904.2 i 825.6
April 8 20.936.0 || 1.640.2 1.462.9 202 ' 1.072.0 935.0 | 259.8 | 4.457.3 4.377.5 1.670.5 383.5 1.991.5 — | 82509
State, Regional and Local Banks +)
1956 Dec. 86 14.720.5 L 1.053.2 934.4 - 44.3 1.427.5 | 1.201.9 | 167.9 | 2.417.6 2.255.3 47.6 — 878.3 29.8 ‘ 689.6
1957 Sev. 85 15,940.9 884.3 777.9 | 17.5 1.484.7 | 1.0149 | 131.9 | 2.408.2 2,289.3 396.1 —_ 1.067.4 | 18.6 678.5
Qet. 85 16.135.7 731.0 626.2 14.6 1.684.1 | 1.154.5 | 119.3 2.521.1 2.397.8 388.8 - 1.079.4 | 198 | 678.4
Nov. 85 16.353.0 785.9 679.6 15.0 1.639.2 | 1.099.9 | 110.8 | 2.582.5 2.452.1 348.1 — 1.079.2 @ 23.6 | 6791
Dec. 85 17.004.8 1.316.5 1.186.4 42.5 1.640.1 | 1.237.7 ' 186.0 | 2.879.2 2.718.0 237.9 — 1.043.1 | 17.8 | 675.7
1958 Jan. 85 16.750.1 917.7 |  814.6 13.6 1.646.0 | 1.137.0 | 101.0 | 2.721.4 2.575.8 390.0 —_ 11247 | 263 | 6749
Feb. 85 16.817.0 807.4 ' 704.8 13.2 1.649.0 | 1.038.9 | 116.3 2.688.8 2.561.1 414.8 5.0 1.201.5 17.7 | 674.8
March 84 17.024.1 897.0 | 7727 15.4 1.664.4 | 1.000.6 | 128.2 | 2.540.5 2.419.4 413.3 5.0 1.245.2 ¢ 15.1 674.3
April 84 17.247.8 8898 | 7663 13.0 1.683.7 | 1.017.4 | 124.1 2.583.9 2.467.7 480.6 5.0 1.320.5 | 135 674.3
Private Bankers +)
1956 Dec. 222 3,342.2 228.3 205.7 6.3 231.4 219.0 1 43.7 594.8 550.0 9.5 - 332.4 ; — | 62.5
1957 Sen. 218 3.615.3 ‘ 243.5 224.2 3.8 272.7 230.5 @ 319 659.3 621.8 16.4 — 402.9 | — 61.1
Oct. 218 3.719.5 || 229.1 209.7 3.7 277.0 229.4 ' 287 706.2 661.5 20.0 — 398.3 — 61.1
Nov. 218 | 3.779.5 ; 249.9 229.3 | 4.1 258.0 215.3 29.0 709.8 665.6 13.2 -— 407.5 — 61.2
Dec. 217 | 3.898.2 334.9 311.1 7.2 282.9 237.3 47.9 730.3 687.6 17.0 - 398.9 - 60.9
1958 Jan. 215 3.766.5 235.4 215.% 4.6 | 282.1 246.0 |, 252 713.1 674.2 14.6 0.4 424.8 - 60.6
Feb. 215 || 3.775.6 194.6 176.7 | 3.8 258.2 224.3 | 28.5 710.1 674.4 13.4 0.7 447.6 —_ 60.6
March 215 | 3.696.8 | 216.9 194.8 ! 4.2 233.8 2055 | 31.6 629.8 596.1 12.1 0.4 442.0 — 60.6
Avpril 214 3.762.5 219.0 197.3 4.1 256.9 2257 | 313 684.5 648.7 113 | 0.5 470.5 —_ 60.4
Specialised Commercial Banks +)
1956 Dec 29 ‘ 872.3 || 454 42.7 1.0 196.7 | 1213 | 47 73.8 70.8 04 | - 47.3 — | 503
1957 Sep. 28 947.4 || 42.7 40.6 1.0 178.5 | 918 3.4 92.2 90.7 0.4 —_ 34.8 - 49.8
ct. 28 ‘ 980.5 44.2 42.6 0.5 213.8 ‘ 1250 - 2.8 95.4 93.2 05 | — 35.0 | 49.7
Nov. 28 994.5 || 42.4 40.8 0.5 226.6 130.6 4.3 95.3 93.5 0.4 — 35.7 - 50.0
Dec. 29 || 1o12ls | 60.0 56.8 1.1 228.3 | 1339 6.2 87.2 85.5 | 3.5 —_ 352 - 49.8
1958 Jan. 31 1.030.1 51.6 50.0 0.6 2467 | 1251 ‘ 2.0 92.7 91.2 ‘ 0.6 —_ 35.1 - | 49.8
Teb. 31 [ 1.049.1 44.0 42.4 0.5 245.6 | 107.7 2.6 100.4 97.5 0.6 — 34.8 — 49.3
March 31 |l 1.051.7 44.9 ‘ 431 | 0.5 | 2566 @ 110.6 ‘ 4.1 86.0 84.0 ‘ 0.8 — 34.7 —_ 49.3
April 31 Il 11254 45.5 43.6 40 | 2669 | 1094 4.4 116.5 114.5 0.8 —_ 33.8 — 49.8

*) Figures printed in italics are only of limited comparability, — 1) The statistics cover about 98 per cent of the aggregate balance-sheet total of all credit institutions in the area
2) Alterations are due, in general, to merging or liquidation of institutions, or to_the establishment of new institutions. In the case of larger institutions, or of a considerable
less than four years; also including “Foreign currency and DM balances at Deutsche Bundesbank for credits opened”., — 5) Including Treasury bills and non-interest-bearing Treasury
case of some groups also including equalisation claims purchased. Cf. the table "Equalisation Claims of Banks, Insurance Companies and Building and Loan Associations”. — &) Art, 11
14 July 1953. As from May 1954, including small amounts of “Claims on the Federal Republic under Art. 32 of the Law on the Implementation of the Agreement on German
also including covering claims according to Art. 11 of the Law concerning Currency Conversion Compensation for Expelled Persons, which as from November 1953 have been shown
obligation to render returns (September 1950). Until August 1950 six instalment credit institutions were included in the sub-group “Specialised Commercial Banks®. — 1) Increase
Whereas up to end-December 1954 those agricultural credit cooperatives were required to render returns which had on 31 March 1948 a balance-sheet total of RM 2 million and
decrease of about DM 567 million due to elimination of tramsitory credits, — ) Containing statistical decrease of about DM 558 million due to elimination of transitory credits. —
1957). — 18) Not immediately comparable with previous date because of statistical change. — *) Containing statistical decrease of about DM 146 million. — 2% Containing statis-
(cf. footnote 2%)), — ) Containing statistical increase of about DM 21 million. — ©) Deutsche Bank A.G., Dresdner Bank A.G., Commerzbank group, and their Berlin sub-
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Statements

of the Credit Institutions *)

of DM Assets
Debtors Long-term Lendings Note:
Covering i M o
; ortgage Loans
Claims ! gage Loans ) ]
accord- ‘ | i ised in:
ing to | | Tran- comprised in:

Currengy [ | sitory Real Other End of
|Conversion | Credit i Credit Credits Partici- Estate | Assets Year
‘Compensa- Non- | A i Non- ! A (on trust pations and 10 or

! Total Institu- Total Institu- A s )
tion banks | tions banks tions basis Total Lone- Buildings Month
and “QOld ! only) ota tg:’lli Transitory

Sa{;n;gss f Lendings Credits

) I ;

I

: I

AllBanking Groups?)

‘ —_ 8.102.7 7.357.8 744.9 1.906.7 1.776.7 . 360.7 N 1.074.9 M - . . 1949
—_ 10.593.7 9.722.1 871.6 8.032.4 5.886.2 2,146.2 728.7 3.554.1 3.,297.1 257.0 85.8 442.0 1.026.2 1950
: — 11.530.6 10.565.5 965.1 11.957.2 9.048.2 2.,909.0 1.291.6 5.324.7 4,836.5 488.2 159.0 588.3 1,149.7 1951
| 0.3 14.062.6 12.876.0 1.186.6 16.345.9 12.744.3 3.601.6 2.327.9 7.369.5 6.732.4 637.1 235.7 794.2 1.399.6 1952
| 341.7 17.513.2 15.928.4 1.584.8 22.266.3 17.826.6 4.439.7 3.329.8 10.366.8 9.,427.2 939.6 340.4 981.1 1.461.4 1953

1.391.4 20.333.2 18.547.2 1.786.0 28.554.1 23.370.8 5.183.3 6.656.8 15.238.8 12,828.6 2.410.2 398.8 1.151.6 1.751.1 1954
. 1.728.3 22.506.3 20,495.6 2.010.7 37.012.9 30.909.6 6.103.3 9.749.7 20.189.0 16.497.5 3.691.5 530.0 1.351.4 2.023.8 1955
| 1.895.6 | 24.525.2 | 22,505.0 | 2,020.2 43,283.0 36.668.4 6.614.6 12.294.6') | 24.495.6) |19.956.6 | 4.539.0%)| 616.0 1.601.0 2.061.4 1956
. 1.905.8 25.014.1 | 23,091.7 1.922.4 43.969.0 37.339.0 6,630.0 12.588.9 25,222.1 120,397.1 4.825.0 628.9 1.621.7 1.881.8 Feb. 1957

1.892.8 25.131.5 23.159.4 1.972.1 44.372.7 37.641.5 6.731.2 12.731.9 25.461.2 20.525.4 4,935.8 630.7 1.640.2 2.004.5 Mar

1.894.4 | 24.736.9 | 22.801.5 | 1.935.4 | 45,000.0'%) |38.107.47%)| 6.892.6'%)| 12.645.61) . . 642.0 1.646.2 1.965.8 Avpril

1.899.0 24.959.1 | 22,905.0 | 2.054.1 45.373.6 38.494.0 6.879.6 12.829.8 26.476.51%) [21.279.418)| 5,197.118) 644.1 1.662.8 2.016.5 May

1,901.4 26.081.0 23.913.1 2.167.9 45,522.7 38.585.7 6.937.0 13.014.0 26.688.7 21.409.0 5.279.7 708.5 1.681.6 2.146.9 Jupe

1.905.6 25.315.4 23.386.9 1.928.5 46.032.9 39.037.6 6.995.3 13,098.61) 27.090.0 21.694.5 5.395.5 648.8 1.699.2 2.006.7 July

1.909.5 | 25.276.4 | 23.431.3 | 1,845.1 46.974.9%) |39,773.00)| 7,201.9%)| 12.992.3%) | 37.523.2 22,284.0%) 5.239.2%)]  650.0 1.719.1 2.165.7%)| Aug

1.916.2 26,141.7 24.234.4 1.907.3 47.641.9 40.276.1 7.365.8 13.155.2 27.840.3 22.499.6 5.340.7 644.4 1.736.9 2.282.5 Sep.

1.921.0 26,011.8 24.120.9 1.890.9 48.290.1 40.822.1 7.468.0 13.351.3 28.274.6 22.818.4 5.456.2 652.4 1.756.5 2,195.5 QCt.

1,924.2 26,469.7 24.467.0 2.002.7 48.853,2 41.356.2 7.497.0 13.566.9 28.,659.3 23.,092.4 5.566.9 656.3 1.778.1 2.392.3 Nov

1.924.1 26.326.1 24.240.4 2.085.7 49.851.1 42.207.6 7.643.5 13.764.9 29.178.4 23.504.2 5.674.2 742.6 1.809.4 2.328.8 Dec.

1.931.8 26.644.5 24,599.3 2.045.2 50.374.7 42.715.7 7.659.0 13.932.1 29.446.5 23,697.0 5.749.5 740.7 1.821.5 2.071.8 Jan. 1958

1.934.1 27.015.7 24,936.9 2.078.8 51,164.5 43,384.0 7.780.5 14.088.5 29.700.9 23.895.9 5,805.0 747.2 1.826.7 2.,256.9 Feb.

1.938.6 27.110.6 25.003.1 2.107.5 51.751.1 43.836.4 7.914.7 14.187.6 30.064.1 24.,065.3 5.998.8 755.2 1.833.2 2.158.9 March

1.941.4 26.812.9 24.734.0 2.078.9 52.475.1 44.471.0 8.004.1 14.187.2 30.370.3 24.314.0 6.056.3 766.3 1.846.3 2.162.5 ﬁvri}l))
ay
Commercial Banks
198.4 11.693.0 }' 10.712.2 980.8 4.222.4 4.104.4 118.0 765.8 1.716.7 i 1.566.4 150.3 355.8 531.0 609.8 Dec. 1956
201.3 12.953.1 : 11.999.7 953.4 4.464.0 4.331.3 132.7 809.7 1.981.9 ©1.761.4 220.5 365.8 563.2 657.8 Sep. 1957
200.5 12.916.6 11.951.7 964.9 4.529.7 4.395.6 134.1 818.2 2.016.0 1.790.0 226.0 368.9 564.6 572.5 Oct.
201.0 13.152.1 i 12.,059.9 1.092.2 4.597.6 4.465.5 132.1 832.3 2.043.0 1.811.8 231.2 370.7 570.0 654.3 Nov.
200.5 12.849.3 11.758.3 1.091.0 4.620.9 4.469.0 151.9 838.6 2.083.6 1.846.4 237.2 439.3 574.6 628.1 Dec.
202.2 13.124.9 11.962.2 1.162.7 4.672.3 4,519.8 152.5 836.3 2.099.9 1.857.6 242.3 437.1 586.1 558.3 Jan. 1958
201.7 13.454.8 12.264.7 1.190.1 4.703.6 4,549.8 153.8 842.4 2.119.6 1.875.0 244.6 443,9 592.1 627.4 Feb.
202.0 13.401.4 ] 12.246.8 1.154.6 4,749.4 4.588.8 160.6 876.5 2.144.4 1.896.2 248.2 446.1 593.5 587.3 March
202.2 13.234.7 12.057.4 1.177.3 4.735.6 4.575.3 160.3 883.4 2,157.7 1.904.8 252.9 456.7 594.1 595.5 Avril
Big Banks ©) +)
51.3 6.291.4 5.688.7 602.7 1.031.9 1.010.6 21.3 168.6 2.9 2.1 0.8 127.3 283.4 171.6 Dec. 1956
52.9 6.843.0 6.247.8 595.2 1.008.2 997.8 10.4 165.4 3.5 2.7 0.8 131.0 304.0 188.4 Sev. 1957
] 53.4 6.695.4 6.119.3 576.1 1.017.0 1.006.5 10.5 164.0 5.3 4.5 0.8 131.2 304.0 172.8 Oc
“ 53.8 6.826.0 | 6.154.0 672.0 1,020.6 1,012.2 8.4 163.4 5.8 5.0 0.8 131.2 304.5 202.8 Nov
‘ 53.1 6,695.6 6.018.9 676.7 994.9 970.2 24.7 160.1 4.0 3.2 0.8 184.7 306.3 230.8 Dec
| 55.1 6.881.1 6.161.7 719.4 1.001.3 976.5 24.8 159.5 4.2 2.7 1.5 182.9 317.1 129.0 Jan. 1958
H 53.9 7.102.5 | 6.349.1 753.4 1.005.2 ; 979.2 26.0 159.9 4.8 4.0 0.8 179.7 324.2 183.1 [3
“ 54.5 6,921.7 : 6.235.1 686.6 1.007.8 : 974.4 33.4 158.9 5.9 5.1 0.8 179.5 324.3 144.1 March
: 54.7 6.765.9 | 6.091.7 674.2 999.5 966.1 33.4 158.9 5.3 ] 4.5 0.8 179.6 324.3 132.2 Avril
i s
| State, Regional and Local Banks +)
; 138.6 3.881.6 i 3.552.5 329.1 2.930.7 | 2.840.8 89.9 436.9 1.651.9 1.512.8 139.1 130.5 181.6 264.8 Dec. 1956
! 140.3 4.409.2 4.104.6 304.6 3.202.7 3.087.1 | 115.6 474.9 1.876.6 1.708.7 167.9 137.4 190.3 298.9 Sep. 1957
{ 138.9 4.475.9 4.,149.9 326.0 3.252.6 3.135.6 117.0 477.5 1.903.8 1.732.0 171.8 138.0 191.5 224.8 Oct.
{ 139.0 4.531.2 4,182.3 348.9 3.320.7 3,203.7 117.0 489.8 1.928.0 1.752.3 175.7 138.7 195.2 275.0 Nov.
i 139.2 4.382.6 4.028.6 354 0 3.377.7 3.256.9 120.8 494.9 1.967.3 1.787.3 180.0 144.4 197.0 230.2 Dec.
139.0 4.469.7 | 4.094.2 375.5 3.424.1 3.302.9 121.2 491.3 1.979.9 1.797.2 182.7 144.1 198.2 268.1 J\anA 1958
139.5 4.524.7 | 4.48.3 376.4 3.450.7 3.329.2 121.5 493.2 1.995.7 1.811.0 184.7 144.4 196.4 279.6 Feb.

139.2 4.696.4 ] 4,294.8 | 401.6 3.493.6 3,372.6 121.0 498.8 2.019.7 1.831.2 188.5 145.3 197.3 255.1 March
139.3 4.708.6 4.269.9 | 438.7 3.484.6 3.363.9 120.7 499.8 2.030.8 1.839.7 191.1 150.4 197.1 279.6 Avril
Private Bankers +)

8.2 1.285.3 1.236.9 | 48.4 176.3 173.6 2.7 120.7 14.0 | 12.1 1.9 77.0 50.6 115.2 Dec. 1956
7.8 1.392.3 1.340.0 52.3 174.4 171.8 2.6 119.6 14.6 10.8 3.8 71.8 52.4 | 105.4 Sep. 1957
7.9 1.445.2 1.384.2 61.0 179.6 177.0 2.6 125.3 14.6 10.6 4.0 740 52.6 110.8 Oct.
7.9 1.496.6 1.427.1 69.5 175.5 172.8 ‘ 2.7 126.4 14.8 10.8 4.0 75.1 53.2 112.1 Nov.
7.9 1.468.2 1.409.3 | 58.9 170.3 167.9 2.4 128.9 16.7 12.7 4.0 84.5 | 53.5 104.9 Dec
7.9 1,462.8 1397.9 | 64.9 168.0 165.6 | 2.4 129.3 16.9 12.7 4.2 84.4 53.3 100.0 Jan. 1958
8.0 17513.3 1.455.1 ° 58.2 165.9 163.6 | 2.3 129.1 17.5 13.2 4.3 34.1 54.0 103.7 Feb.
8.0 | 1.464.6 1.400.5 64.1 166.7 164.5 l 2.2 158.0 17.0 13.5 3.5 86.0 ‘ 54.4 127.7 Mardch
7.9 | 14222 1.361.2 61.0 164.8 162.6 2.2 162.9 18.2 13.6 4.6 86.1 55.1 125.0 Avpril
Specialised Commercial Banks +)
03 234.7 234.1 0.6 83.5 79.4 | 4.1 39.6 47.9 39.4 8.5 210 | 154 58.2 Dec. 1956
0.3 308.6 307.3 1.3 78.7 74.6 ‘ 4.1 49.8 7.2 39,2 48.0 25.6 ! 16.5 65.1 Sep. 1957
0.3 300.1 298.3 1.8 80.5 76.5 | 4.0 51.4 92.3 42.9 49.4 25.7 16.5 64.1 Oct,
.3 | 298.3 296.5 1.8 80.8 76.8 4.0 52.7 94.4 43.7 50.7 25.7 17.1 64.4 Nov.
0.3 | 302.9 301.5 1.4 78.0 74.0 4.0 54.7 95.6 43.2 52.4 25.7 17.8 62.2 Dec.
0.2 311.3 308.4 2.9 78.9 74.8 4.1 56.2 98.9 45.0 53.9 25.7 17.5 | 61.2 Jan. 1958
0.3 314.3 312.2 2.1 81.8 77.8 4.0 60.2 101.6 46.8 54.8 35,7 17.5 61.0 Feb.
03 | 3187 | 316.4 2.3 81.3 77.3 ’ 4.0 60.8 101.8 46.4 55.4 35.3 17.5 60.4 Mardx
0.3 | 338.0 | 334.6 3.4 86.7 82.7 4.0 61.8 103.4 47.0 56.4 40.6 17.6 58.7 Avril
of the Federal Republic (not including Saarland) and West Berlin. Cf. "Statistisches Handbuch der Bank deutscher Liinder 1948—1954, observations on methods employed in Part IIl, —
number of institutions, alterations are explained by separate notes. — %) Cash (West German and foreign notes and coin), and balances at Deutsche Bundesbank, — 4) Balances at
bonds of Federal Railways and Federal Postal Administration. — %) For detailed breakdown see Table IIl A 3. — 7) After deduction of equalisation claims sold or redeemed; in the
of the Law concerning Currency Conversion Compensation for Savings Balances of Expelled Persons, dated 14 August 1952, and Art. 19 of the Law concerning Old Savings, dated
External Debts, dated 24 August 1953". — ) Excluding agricultural credit cooperatives. — 1% Including unpaid capital, own shares, etc. From September 1952 to October 1953
as a separate item together with covering claims according to Art. 19 of the Law concerning Old Savings. — 1) Increase duc to extension to all instalment credit institutions of the
due to re-defining, in October 1951, of the obligation to render returns. — %) Decrease due to alteration of the agricultural credit cooperatives’ obligation to render returns.

over, as from January 1955 those institutions are included in the statistics whose balance-sheet total on 31 December 1953 was at least DM 500,000, — 1) Containing statistical
%) Not immediately comparable with previous month because of statistical change. — 17) Decrease owing to re-centralisation of Deutsche Bank A.G. and Dresdner Bank A.G. (May
tical increase of about DM 270 million (non-banks about DM 220 million, credit institutions about DM 50 million). — %) Containing statistical decrease of about DM 270 million
sidiaries. — ) Sub-group of “Commercial Banks”, — P) Provisional,
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1. Credit Institutions
B. luterim Statements

1. Interim Statements
Liabilities in millions
i
l ! Deposits : . Borrowed
! ! Deposits by Non-banks ) : Inter-Bank Deposits i Short-term
[ ) | Ty | Borrowings
Number | : : Savings Deposits } ; | 8
End of of Total ! : | \ T
Year Reporting of ' : : | :
or Institu- Liabili- : ' thereof: | ) thereof :
Month tions ties Total Lol Sight - Time Savings Total Sight Time Total ‘ from
7 ota | Deposits | Deposits Tosal Deposits | Deposits ! Deposits ' Total Credit
carrying | i Y Institu-
l . Tax | | tions
| i Privileges | 1 )
i |
I | | |
| | | ; s ;
AllBanking Groups?
1949 10) 3,540 . 15.252.21% | 13,759,111 8.573.9 | 2.108.8 3.076.4 |  89.9 1.493.1 1.205.2 287.9 1.492.3 1.414.7 .
1950 195 3,62111) 35,515.4 19.897.5'9) | 17.981.6! 9.657.6 4.213.3 4.110.7 | 278.5 1.915.9 1.318.4 597.5 2.160.2 1.884.4 1.735.7
1951 3.79510) 45.377.2 25.450.2 22.533.0 11.601.4 5.843.9 5.087.7 611.8 2,917.2 1.781.1 1.136.1 2,262.3 1.768.0 1.500.2
1952 3.782 59.010.7 32.956.6 28.084.7 12.446.0 8.057.5 7.581.2 | 972.1 4,871.9 2.248.3 2.623.6 2.728.6 2.018.7 1.702.7
1953 3.781 74.701.0 41.868.7 35.336.4 13.521.4 10.268.4 11.546.6 1.531.5 6.532.3 3.036.9 3.,495.4 3,265.2 2.187.7 1.882.1
1954 3,787 95,760.3 52.401.4 43,333.5 15.991.7 10.117.2 17,224.6 2.318.6 9.067.9 3.835.8 5.232.1 3.336.2 2.199.6 2.058.8
1955 3.63114) 113.791.0 58.993.3 49,297.8 : 17.769.0 10.155.3 21.373.5 2.524.7 | 9.695.5 4.374.3 5.321.2 3.815.9 2.690.3 2.419.3
1956 3.658 130.289.7'%) || 66.846.2 55.679.3 19.378.4 12.025.3 24.,275.6 2.917.4 11.166.9 5.254.8 5.912.1 4.677.2 3.115.2 2.743.5
1957 Feb 3,658 132.667.6 68.882.0 56.218.7 17.455.1 13.436.6 25.327.0 3.151.6 12,663.3 5.219.8 7.443.5 4.617.4 i 3,100.9 2.717.3
) Ma;'—ch 3,656 133.921.4 69.492.5 56.923.2 ‘ 17.631.7. 113.536.9 25.754.6 3.416.4 12.569.3 5.007.4 7.561.9 4.705.7 I 3,170.8 2.889.0
April 3,658 134,703.3Y) || 70.081.41%) | 57.695.01%)| 12.453.1'") | 13.198.3 | 26.043.6 | 3.462.5 12.386.4 5.140.4 7.246.0 | 4.413.0 ' 2.914.4 2.701.0
May 3.65420) || 136,723.8 71.195.4%)  58.646.3%)! 18.445.9 | 13.856.5™1)1 26.343.9 | 3.490.1 12.549.1 4.979.7 7.569.4 4.616.57%)  2.985.5 2.743.9
June 3.655 138-32].99 71.,779.1 59.017.4 18.550.4 13.897.1 26,569.9 3.535.0 12.761.7 5.138.6 7.623.1 4.832.8%) 3.036.1 2,805.1
Tuly 3,653 140.243.0°") || 73.345.9 59,958.4 ;19.025.2 |14.240.9 | 26.692.3 3.184.0 13.387.5 5.460.8 7.926.7 4.545.0 2.702.8 2.509.3 |
Aug 3.652 145.046.6 77.241.2 61.571.0 |19.448.5 | 15.076.2 |27.046.3 | 3.175.0 | 15.670.2 6.279.3 9.390.9 4.659.4 2.735.2 25252 |
Sep. 3.653 147,150.1 78.142.5 62.499.2 | 19.817.3 |15.277.9 |27.404.0 | 3.189.2 } 15.643.3 6.523.7 9.119.6 4,785,2%) | 2.825.4%7), 2.564.2%)
OCt‘. 3,655 149.217.9 79.008.2 63.145.8 ! 19.664.1 15.622.1 27.859.6 3.216.5 15.862.4 6.383.3 9.479.1 4.998.6 3,006.5 | 2.725.1 !
Nov. 3.658 151,893.6 80,618.1 64.166.4 | 20.068.6 115.919.1 28.178.7 3.264.7 16.451.7 6.656.8 9.794.9 5.047.7 3.039.1 2.727.2
Dec. 3.658 154.714.8 $2.800.0 66.768.8 121.795.3 | 15.585.2 | 29.388.3 3.785.3 | 16.031.2 7.028.2 1 9.003.0 5.082.9 3.134.8 2.856.8
1958 Jan. 3.664 155.265.4 83.197.2 66.599.7 ' 19.880.5 16.546.7 ' 30.172.5 3.845.8 | 16.597.5 6.793.2 | 9.804.3 4.651.3 2.747.2 2.531.8 ‘
Feb. 3.664 158.344.3 85.285.1 | 67.563.1 i 19.986.5 16.787.5 30.789.1 3,881.8 | 17.722.0 6,829.0 10.893.0 4.656.9 2.802.2 2.522.7
March 3.664 159.592.9 86.078.7 l 68.399.4 | 20.617.7 16.473.2 | 31.308.5 3.926.6 . 17.679.3 6.606.9 11.072.4 4.573.4 2.744.0 2.415.1
Avril 3.665 161,902.2 87.352.6 1 69,245.1 20.963.8 16.513.0 1 31.768.3 3.971.9 18.107.5 6.410,4 11.697.1 4.643.9 2.886.7 2.541.6
Mav?) el S SO0 1703928 21.269.5 | 16.961.5  F32.161.8 | 4.017.4 | e el e S o R
Commercial Banks |
1956 Dec. 349 37.038.8 26.329.6 | 20.885.6 9.366.6 7.737.2 3.781.8 | 1.027.7 ' 5.444.0 | 2.652.9 | 2.791.1 13961 | 1.094.7 1.011.7 |
1957 Sep. 339%) 40,629.6 29.200.5 | 22.831.8 £.933.6 9.672.3 4.225.9 1.118.4 | 6.368.7 | 3.348.¢6 3.020.1 1.497.7 1.174.6 1.120.0
" Qct. 339 41.139.5 20.411.8  23.388.4 | 9.039.0 |10.067.6 | 4.281.8 | 1.127.5 | 6.023.4 = 3.129.0 | 2.894.4 1.569.5 3.245.1 1.186.1 |
Nov. 339 41,575.8 29.640.3 23.525.2 9.,095.3 10.090.6 | 4.339.3 1.148.4 | 6.115.1 | 3.147.1 | 2.968.0 1.612.8 1.297.3 1.232.9
Dec. 339 42.950.9 31.206.4 25.098.3 10.510.0 9.973.3 - 4.615.0 1.339.6 6.108.1 3,259.1 | 2.849.0 1.531.8 1.232.9 1.181.0
1958 Jan. 339 42.160.4 30.243.1 243604 1 9.137.9 10.471.6 . 4.750.9 1.367.0 5.882.7 2.912,7 | 2.970.0 1.380.6 1.067.5 ! 997.6
Feb. 339 42.421.3 30.484.0 24.223.4 , 8.947.2 10.434.2 4,842.0 1.381.3 | 6.260.6 3.003.9 i 3,256.7 1.408.8 1.090.3 1.005.1
March 338 H 42,260.9 30.416.6 24,255.9¢ . 9.030.1 10.305.6 4,920.2  1.396.3 6.160.7 2.803.3 | 3.357.4 1.363.1 1.056.2 969.3
Avpril 337 i 43.071.7 31.094.6 24.884.4 | 9.408.4 10.465.3 5.010.7 | 1.413.5 6,210.2 2,780.3 | 3.429.9 1.413.9 1.097.9 1.,013.0
Big Banks °) +)
1956 Dec. 12 18.103.7 14.757.0 | 11.774.3 5.519.5 4.200.3 2.054.5 683.3 . 2.982.7 1.568.1 1.414.6 497.6 415.8 401.3
1957 Sep. 820) 20,126.0 16.506.5 12.963.6 5.256.9 5.422.0 2.284.7 737.6 | 3.542.9 2.229.1 1.313.8 537.8 475.9 468.3 |
Qct. 8 20.303.8 | 16.577.4 13.355.5 5,292.3 5.753.0 2.310.2 743.2 3,221.9 2.024.4 1.197.5 545.0 488.1 480.0
Nov 3 20.448.8 16.655.0 13.537.9 5.394.7 5.802.4 2.340.8 756.4 3.117.1 1.915.2 1.201.9 515.6 ' 457.7 446.7
Dec 8 21.035.0 17.479.8 14.334.8 6.211.4 5.618.7 2.504.7 878.1 3.145.0 1.993.8 1,151.2 487.8 i 434.3 422.3
1958 Jan. 8 20.613.7 16.895.8 13.936.4 5.343.8 6.008.2 2.584.4 896.8 2.959.4 1.751.6 | 1.207.8 402.0 | 3389 324.2
Feb. 8 20,779.6 17.037.1 13.857.5 5.197.8 6.019.6 2.640.1 906.1 3.179.6 1.918.9 1 1.260.7 371.1 313.1 301.2 |
March 8 20.487.4 16.841.5 13.849.3 | 5.305.8 5.853.9 |, 2.689.6 917.3 2.992.2 1.670.4 ! 1.321.8 374.8 i 316.9 303.7
Avril 8 20,936.0 17,273.3 14.286.1 1 5.561.0 5.978.4 ' 2,746.7 928.9 2.987.2 1.666.8 | 1.320.4 380.0 E 321.5 308.2
State, Regional and Local Banks +) ;
1956 Dec. 86 14,7205 9.154.9 7.195.8 | 29027 | 2.803.7 14894 | 2789 | 1.959.1 | 827.4 | 1.13L7 430.3 272.9 211.1
1957 Sev. 85 15.940.9 10.019.3 7.790.3 2.811.4 } 3.302.3 1.676.6 306.2 | 2.229.0 845.3 1.383.7 475.8 279.4 241.4
Qct. 85 16.135.7 10.094.6 7.881.9 2.856.5 , 3.322.8 1.702.6 309.4 | 2.212.7 846.1 1.366.6 513.4 316.0 273.6
Nov. 85 16,353.0 10,223.2 7.842.6 2.809.7 3.304.4 : 1.728.5 316.6 : 2.380.6 957.3 1.423.3 549.5 362.4 317.6
Dec. 85 17.004.8 10.829.8 8.469.8 3.231.7 3.416.1 1.822.0 372.8 | 2.360.0 1.008.7 | 1.351.3 519.6 339.3 307.2
1958 lan. 85 16.750.1 10.575.5 8.237.9 2.866.3 3.503.0 1.868.6 380.2 | 2.337.6 894.0 ‘ 1.443.6 458.7 287.6 246.5
Feb. 85 16.817.0 10.671.7 8.189.8 2.851.8 3.437.9 1.900.1 384.5 2.481.9 831.3 1.650.6 483.3 306.8 244.5
; ;
March 84 17.024.1 10.881.8 8.266.4 1 2.855.0 3.4R8.3 1.923.1 387.5 2,615.4 909.8 1.705.6 | 464.3 302.9 240.6
Avril 84 ‘ 17.247.8 11.060.7 8.408.5 . 2.935.5 | 35221 1.950.9 392.3 ‘ 2.652.2 875.3 1.776.9 | 469.4 312.9 252.7
Private Bankers *) ;
1956 Dec. 222 3.342.2 2.126.5 | 1.691.2 835.4 | 6264 229.4 622 | 4353 229.4 2059 | 3271 315.3 310.4 |
1957 Sep. 218 3.615.3 2.347.9 ‘ 1.802.0 775.8 1 770.5 255.7 71.1 ; 545.9 260.8 285.1 377.6 358.3 3522
Qct. 218 3.719.5 2.403.0 1.867.% 800.3 | 807.6 259.9 71.3 | 535.2 242.5 292.7 396.8 374.9 368.6
Nov. 218 3,779.5 2.435.3 ‘ 1.866.0 807.0 798.0 261.0 71.9 569.3 264.3 305.0 416.8 395.4 389.0
Dec. 217 3,898.2 2.545.5 ‘ 1.996.1 953,5 765.1 277.5 84.8 ‘ 549 .4 239.5 3099 395.4 376.4 370.8
1958 Jan. 215 3.766.5 2.434.9 I 1.803.3 830.4 786.0 286.9 86.1 i 531.6 247.4 284.2 376.0 358.6 353.7
Feb. 215 3.775.6 2.435.5 1.883.3 802.9 789.7 290.7 86.8 | 552.2 2429 309.3 403.7 385.3 379.5
March 215 3.696.8 2.347.2 . 1.842.5 766.5 780.0 296.0 87.5 \ 504.7 209.8 ¢ 294.9 373.9 352.3 346.7
Avpril 214 3.762.5 I 2.399.1 I 1,885.5 794.2 791.8 | 299.5 88.3 513.6 219.3 294.3 374.9 352.8 347.1
Specialised Commercial Banks +)
1956 Dec. 29 872.3 291.3 ‘ 224.2 ‘ 109.0 ! 106.8 8.4 \ 3.2 | 66.9 | 28.0 | 38.9 141.1 90.7 88.9
1957 Sep. 28 947.4 326.8 | 275.8 | 89.5 | 1775 8.8 3.5 51.0 13.5 37.5 106.5 61.0 58.1
Qct. 28 980.5 336.8 2831 ! 89.9 ‘ 184.2 9.0 l 3.5 | 53.7 16.0 \ 37.7 114.3 66.1 63.9
Nov. 28 994.5 326.8 | 278.7 83.9 185.8 9.0 | 3.4 43.1 10.3 37.8 130.9 81.8 79.6
Dec. 29 1.012.9 351.3 297.6 113.4 173.4 10.8 3.8 | 53.7 17.1 | 36.6 129.0 82.9 80.7
1958 Jan, 31 1.030.1 336.9 282.8 97.4 174.4 11.0 3.9 54.1 19.7 ‘ 34.4 143.9 82.4 73.2
Feb. 31 1.049.1 339.8 292.9 94.7 187.0 1.2 3.9 46.9 108 | 36.1 150.7 §5.1 79.9
March 31 1.051.7 346.1 297.7 . 102.8 | 1834 11.5 | 4.0 | 48.4 13.3 | 35.1 150.1 84.1 78.3
Avpril 31 I 1.125.4 361.4 304.2 117.7 1 173.0 13.5 4.0 | 57.2 18.9 38.3 189.6 110.7 105.0
*) Figures printed in italics are only of limited comparability. — 1y The statistics cover about 98 per cent of the aggregate balance-sheet total of all credit institutions in the arca
%) Alterations are due, in general, to merging or liquidation of institutions, or to the cstablishment of new institutions. In the case of larger.institutions, or of a considerable
sotal amount of funds borrowed by instalment credit institutions and agricultural cred_!t cooperatives, for which a breakdown is not yet available. — %) Credits availed of by customers
has been entered by all institutions on the liabilities side; previously it was also possible to deduct it from the assets, — 7) Partial amounts of the items “Borrowed Funds”, “Own
with liability of repurchase. — Differences in the totals from the figures for Central Bank lendings to credit institutions as shown in Table Il A 3 are mainly due to the time-lag
purposes, which have not yet been passed on, monies taken for more than six months, long-term borrowings and transitory credits. — °) Excluding agricultural credit cooperatives. —
capitulation account, respectively, cf. “Statistisches Handbuch der Bank deutscher Linder 1948—1954%, — 1) Increase due to extension to all instalment credit institutions of the
DM 249.7 million of deposits, not yet released, on pre-capitulation account at credit institutions in Berlin (West). — 13) Increase due to re-defining, in October 1951, of the obliga-
P n | g ! . 4
cooperatives were required to render rerurns which had on 31 March 1948 a balance-sheet total of RM 2 million and over, as from January 1955 those institutions are included in the
credits. — 1% Including statistical decrease of about DM 60 million. — 37} Including statistical increase of about DM 60 million. — 38) Including statistical increase: Reconstruc-
customers about DM 8 million. — 1) Not immediately comparable with previous month because of statistical change. — ) Decrease owing to re-centralisation of Deutsche
statistical increase of about DM 21 million. — ) Consaining statistical increase of about DM 102 million. — %) Containing statistical decrease of about DM 102 million. —
270 million. — %) Containing statistical increase of about DM 270 million (cf. footnote 2%)). — 3) Containing statistical increase of about DM 28 million (at credit institutions:
their Berlin subsidiaries. — ) Sub-group of “Commercial Banks*. — P) Provisional.
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L. Credit Institutions
B. Interim Statements

of the Credit Institutions*) (cont’d)

of DM Liabilities
| 1
| Junds <‘ i Origin of Funds borrowed
Other i for longer periods #) 9)
}Reserves,‘ i ; . . - _
Note: ; Capital | Amounts | i .
D Own Loans \ Transi- Funds jpla-:ed to! ! Lia- Ow "E'::;:ie Rectoourse Recon-
OCU- I Accept-'  Bonds taken up ; tory | including i Reserve | Other | bility | Draw- Liabili- | Deutsche | Struc- End of
| rncensgry ances in fer long , Credits | Reserves i for Liabili- on ings | Yicson | Bundes- tion | Business Year
| Lrecits in Circu- | periods | (on trust . (Art. 11, ‘ Specific N Guaran- in A Loan . SRR or
i contained : ) p | O ties . Redis- bank Credit Public and b
| inth Circu-  lation | (4 years basis | German { Liabili- tees, | Cireu- | ooed ! Credit Corpo- Institu- | Authori- | Private Mon
i Bm the | Jaion and over) only) | Banking | ties Ad-| etc. | lation | Bills ) ration tous ties ! Custom-
orrow- Law) | justment | ; and ; ers
mgs lof Values| i Berliner |
D ; Industrie- i
! ; bank A.G. !
\ i i |
AllBanking Groups?)
{ . 1.864.6 | 1.230.1 , 7115 394.3 | 8307 | - c o il114s7) 1127 | 2.214.8 . . . | . | . 1949
i 5.5 1,851.7: 1,809.9 | 5,152.7 728.7 | 1.148.4 ‘ 1.019.5 5 1.746.81% 1.407.2 | 142.0 3.493.8 | 5.057.6 1.531.3 1.299.3 ‘ 3.243.0 153.4 1950
i 6.3 1,174.6 2.537.6 7.743.3 1.291.6 1.509.1 ‘ 1,532.6 1 1.875.9 1.921.1: 87.6 5.258.0 | 5.705.3 2.077.7 1.777.5 5.416.8 294.2 1951
| 15.8 715.8 3,361.8 10.869.7 | 2.327.9 2.049.4 | 1.838.3 ‘ 2.162.6 2.575.8 96.1 5.283.4 | 4.149.7 2.415.7 2.451,5 7.969.5 1.144.4 1952
76.3 542.9 i 5,024.7 | 13.570.5 1 3.329.8 2.623.5 | 2,116.6 | 2,359.1 3.337.9 85.2 4.,266.0 , 3.388.9 2.759.5 3.309.5 9.912.2 2.055.6 1953
301.8 478.8 | B.698.3 | 15.767.1 6.656.8 3,055.3 | 2.471.2: 2,895.2 4.402.7 70.2 4.585.6 | 3.371.9 2.990.2 4.660.9 13.732.1 | 2.231.1 1954
i 345.0 582.3 { 11.755.5 } 18.583.9 | 9.749.7 _ 3.806.0 ‘ 2.873.5 ° 3,630.9 5.380.6 80.2 6.120.2 | 4.759.1 3.027.2 6.231.4 17.867.0 & 2.327.0 1955
580.6 453.4 :13.498.0 |20.676.6 12.294.()1")} 4,572.6 | 3.340.1 1 3.,931.0 5.845.3 61.5 4.574.1 | 3.257.7 3,140.5 7.034.9 21.658.6%)| 2.634.2 1956
675.0 336.1 13.662.6%) 20,945.61")! 12.588.9 | 4.703.8 | 3.615.4| 3,315.8 5.885.0{ 70.0 | 3.585.5 | 2.112.5 | 3.164.5™)| 7.270.1%)| 21.815.9")| 2.714.4")| Feb. 1957
717.2 286.9 1 13.768.9 21.157.0 :12.731.9 i 4.801.9 1 3.681.0 ' 3.295.6 i| 6.070.2 72.6 4.122.7 | 2.524.1 3.195.3 7.390.7 21.970.4 " 2.734.3 March
696.2 309.2 1 13.860.4  21.456.9 ;12.645.6"); 5.059.3'%); 3.666.6 3.210.9 6.260.1 | 69.8 | 3.864.8 ! 2.317.4 | 3,240.9 7.604.21%) | 21.883.91%| 2,728.4'%) April
| 6567 287.7 , 14.064.5 21,580.6 | 12.829.8 5.175.3 | 3.666.2 3,307.8 6.389.7 66.9 4.129.5 | 2.526.9 3.225.6 7.679.4%), 22.279.7%%), 2.706.8 May
i 587.9 307.7 | 14.159.8 ;21.369.02’)} 13.014.0 5.216.0 3.660.9 , 3,982.6 6.400.7 67.9 4,841.4 | 3.396.7 3.167.8 7,707.0 22.412.8 2.722.9 Tune
[ 5631 290.0114.363.7 121.665.8 |13.098.6™) 5.256.4  3.646.41 4.031.2 | 6.341.1| 69.8 |3.847.6 | 2.387.4 , 3.167.3 | 7.885.5 |22.651.9M| 2.701.3 | July
| 714 228.3 114,600.0°7)122.033.6 '12.992.3%)| 5,557,5%) 3.636.2 | 4,098.1 : 6.432.5| 70.1 |3.038.8 | 1.657.2 | 3.203.3 3.103.5 | 22.764.5%)| 2.663.4 | Aug.
i 753.7 250.8 ; 14.849.3%1)! 22,365.2 13.155.2 | 5.594.1 3,620.3 ‘ 4.387.5 6.563.0 63.1 3.403.6 | 1.778.0 3.230.5 8.358.3 22.993.8 2.674.6 Sep.
i B50.4 242.2 1 15.046.4 | 22.672.6 13.351.3 5.632.1 3.606.8 | 4.659.7 i 6.681.4 69.8 3.178.1 1.363.0 3.260.6 8.481.7 23.331.6 2.706.9 Qct.
¢ B22.8 2204 '15,389.2 122.799.6 13.566.9 5.660.0 3.599.3 | 4,992.4 ! 6.858.8 84.5 3.,179.0 | 1.300.6 3.272.5 8.565.5 23.586.0 | 2.711.8 Nov.
791.6 | 340.9:15.629.3 23.137.2 13.764.9 5.732.9 | 3.596.4 ‘ 4,630.3 6.745.5 80.9 3.691.0 1.808.6 3.244.0 8.778.9 23.978.0 2,611.1 Dec.
669.1 283.7 15.993.0 .23.416.8 . 13.932.1 5.816.5 3.672.4 | 4.302.4 6.797.3 84.8 3.214.7 | 1.459.5 3,240.2 8.926.4 24.217.2 2.622.4 Jan. 1958
608.9 | 238.4 16.428.1 123.655.7 14.088.5 5.939.5 3.803.8 ! 4,248.3 6.822.7 85.2 3.165.1 : 1.377.0 3.244.0 9.079.3 24.377.8 2.652.6 Feb.
615.5 ! 196.3 i 16.817.3 123.620.4 '14.187.6 6.071.3 3.880.1 ! 4.167.8 6.942.8 87.5 3.661.9 | 1.705.0 3.252.6 | 9.206.6 24,293.5 2.637.0 March
581.3 | 203.7 {17.204.6 !24.043.7 14.187.2 ' 6.240.8 3.918.4 | 4.107.3 7.092.3 86.3 |3.427.7 1.627.8 3.231.3 | 9.447.4 24.313.9 2.735.4 April
173790 MDA A PR B Mavi)
Commercial Banks
539.0 i 328.1 1.666.1 2.507.4 765.8 1.689.1 ‘ 1.165.1° 1.191.5 1 3.384.7 15.3 2.331.7 | 2.135.9 1.011.5 1.163.4 834.6 567.2 Dec. 1956
723.9 | 166.3 ; 1.794.6 2.646.0 809.7 1.904.9 1.199.9 ‘ 1.410.0 || 3.886.4 16.8 1.447.4 | 1.330.6 965.1 1.263.5 1.019.4 533.1 Sep. 1957
810.3 ., 156.6 i 1.810.4 | 2,680.7 818.2 1.909.7 1.3199.0| 1.583.6 .| 4.018.8 15.6 1.134.2 | 1.011.9 961.8 1.293.6 1.025.0 545.3 Qct.
786.6 | 172.6 | 1.836.1 2.693.0 832.3 1.914.0 | 1.192.4, 1.682.3 | 4.173.0 27.4 1.212.0 1.014.9 970.1 1.299.0 1.034.5 539.4 Nov.
' 752.8 282.6 1 1.873.8 2.719.2 | 838.6 1.933.9 ‘ 1.198.0 ] 1.366.6 4.126.2 28.2 1.560.1 1.329.2 949.7 1.323.7 1,052.4 ‘ 533.6 Dec.
640.1 229.2 1.936.4 2.739.2 836.3 1.937.9 1.222.2| 1.635.5 4,281.8 30.4 1.247.7 1.112.1 938.1 1.361.9 1,053.2 | 537.3 ]_Em. 1958
579.7 + 193.1 1.941.7 2.737.6 842.4 1.973.4 1.240.4 1.599.9 4.311.8 30.6 1.201.4 | 1.057.2 941.0 1.348.8 1.066.5 544.3 eb,
§96.9 | 158.3 1.973.3 2.726.7 876.5 2.028.1 1.296.0 | 1.421.4 4.327.1 31.9 1.494.1 1.288.0 950.8 1.347.6 1.069.1 544.7 Mar'ch
573.0 | 164.8 2.002.1 2.726.3 883.4 2.131.1 1.285.01 1.370.5 4.446.0 27.9 1.429.9 1,234.6 926.4 1.409.8 1.039.9 552.1 April
Big Banks ©) +)
239.4 33.7 — I se17 | 168.6 738.6 593.4 453.1 | 2.004.0 0.1 919.7 962.2 636.7 - 342.6 77.1 56.1 |Dec. 1956
424.5 0.7 — 818.8 | 165.4 860.0 573.9 662.9 2.402.2 —_ 484.7 551.4 581.0 320.2 79.8 65.5 Sep. 1957
442.0 3.8 —_ 817.8 164.0 860.0 573.3 762.5 2.509.3 —_ 314.2 390.6 576.5 320.7 75.3 66.5 Qct.
r 419.5 0.2 — 822.0 ; 163.4 860.0 ' 566.4 866.2 2.666.1 —_ 379.5 394.3 579.8 318.2 78.3 67.3 Nov.
! 3889 I 14.8 ) —_ 815.7 160.1 860.0 574.3 642.5 2.633.2 — 516.6 557.5 564.3 324.6 75.0 65.8 Dec.
315.0 2.7 — 816.6 159.5 860.0 578.7 898.4 2.833.8 - 343.8 432.9 552.9 351.1 68.1 67.4 Jan. 1958
. 2677 112 — 817.5 159.9 874.0 573.6 935.2 2,845.1 - 365.8 450.4 555.2 338.0 ! 73.7 68.9 Feb.
i 286.9 ‘ 1.1 — 818.4 158.9 906.5 626.7 759.5 2.845.4 —_ 369.1 466.9 558.7 332.0 75.9 69.0 Mar;h
. 277.0 14.7 —_ i 812.5 158.9 996.5 618.2 681.9 2.948.7 —_ 447.7 558.6 545.3 344.1 70.1 70.8 April
; State, Regional and Local Banks +)
‘ 93.0 145.9 ‘ 1.657.9 1.411.5 1 436.9 ‘ 572.8 412.6 497.7 i 882.1 2.8 | 644.5 633 .4 320.4 608.5 722.2 356.0 Dec. 1956
119.1 43.5 | 1.785.9 1.592.2 474.9 630.2 449.5 469.6 943.3 3.5 | 383.8 382.3 334.0 698.4 889.2 342.9 Sep. 1957
i 146.3 37.0 1,801.7 1.620.1 477.5 631.0 449.6 510.8 967.4 2.7 305.2 306.7 334.5 710.6 896.9 354.4 Oct.
140.1 55.8 1.827.4 1.627.6 489.8 631.5 451.3 496.9 963.9 2.4 322.6 324.7 339.1 715.7 903.8 347.5 Nov.
I 138.6 119.2 1.865.3 1.660.4 494.9 633,2 | 456.3 426.1 J 934.8 2.4 370.0 379.3 336.9 723.8 926.5 349.8 Dec.
. |
‘ 115.1 85.91 1.928.1 1.669.0 491.3 634.4 : 470.0 437.2 912.9 2.0 301.9 305.8 336.7 729.4 930.2 336.5 Jan. 1958
101.8 55.8 | 1.933.5 1.664.4 | 493.2 647.0 | 489.4 378.7 940.8 2,2 259.2 257.0 337.1 726.0 937.6 334.6 Ceb.
106.6 i 45.3 | 1.965.1 1.652.1 498.8 664.5 491.8 360.4 956.3 1.9 443.8 402.8 343.4 718.5 935.7 315.9 Mar_dl
107.2 40,91 1.993.9 | 1.653.4 499.8 673.1 489.9 366.7 | 962.6 3.2 371.6 317.6 332.9 727.9 934.2 316.2 Avril
Private Bankers +)
171.8 125.4 — 122.0 ; 120.7 239.7 136.1 144.7 455.8 4.5 594.4 449.9 46.7 149.5 17.5 41.1 Dec. 1956
169.4 @ 100.6 — 120.7 119.6 263.4 147.6 137.9 460.7 3.2 411.6 324.1 42.5 154.0 15.4 48.4 Sep, 1957
206.7 93.9 —_ 126.1 125.3 265.4 147.2 161.8 460.9 4.2 353.9 242.8 43.3 167.1 15.4 48.0 Qct.
199.0 97.9 — 126.6 126.4 266.2 146.4 163.9 457.4 5.1 365.7 225.9 43.7 167.7 15.4 47.7 Nov.
200.8 125.1 — 129.2 128.9 } 278.6 138.5 157.0 476.3 5.8 519.0 325.1 40.7 177.2 15.2 44.8 Dec.
191.1 114.9 -— | 129.4 129.3 281.7 144.6 155.7 449.5 7.3 471.3 311.1 40.7 175.4 15.1 45.0 Jan. 1958
188.8 99.9 — 129.9 129.1 288.6 147.4 141.5 || 436.7 4.5 447 .4 280.5 40.9 176.2 15.4 45.3 eb.
189.1 90.4 —_ 130.6 158.0 293.0 146.5 157.2 ’ 436.2 4.7 531.2 334.8 40.9 186.9 15.7 67.1 Mal'}‘h
167.6 86.1 — 130.0 162.9 297.4 145.9 166.2 444.8 3.0 473.6 289.3 40.4 191.4 15.6 68.1 | April
Specialised Commercial Banks +)
34.8 23.1 8.2 112.2 39.6 138.0 23.0 96.0 |! 42.8 7.9 173.1 90.4 7.7 62.8 17.8 114.0 Dec. 1956
10.9 21.5 8.7 | 114.3 49.8 151.3 28.9 139.6 80.2 10.1 161.3 72.8 7.6 90.9 35.0 76.3 Sep. 1957
15.3 | 21.9 8.7 116.7 51.4 153.3 28.9 148.5 81.2 8.7 160.9 71.8 7.5 95.2 37.4 76.4 Oct.
! 28.0 18.7 8.7 ' 116.8 §2.7 156.3 28.3 155.3 ' 85.6 19.9 144.2 70.0 7.5 97.4 37.0 76.9 Nov.
24.5 23.5 8.5 113.9 54.7 162.1 28.9. 141.0 || 819 | 200 154.5 67.3 7.8 98.1 35.7 73.2 | Dec.
18.9 25.7 8.3 124.2 56.2 161.8 28.9 | 144.2 ‘ 85.6 | 21.1 130.7 62.3 7.8 106.0 39.8 28.4 [Jan. 1958
21.4 26.1 8.2 125.8 60.2 163.8 30.0 144.5 || 89.2| 23.9 129.0 69.3 7.8 108.6 39.8 95.5 | Feb.
14.3 21.5 8.2 1256 60.8 164.1 31.0 144.3 89.2 25.3 150.0 83.5 7.8 110.2 41.8 92.7 Mar_ch
21.2 23.1 8.2 1304 | 61.8 164.1 31.0 155.8 89.9 21.7 137.0 69.1 7.8 146.4 20.0 97.0 Avril
of the Federal Republic (not including Saarland) and West Berlin. Cf. “Statistisches Handbuch der Bank deutscher Lander 1948—1954“, observations on methods employed in Part III. —
aumber of instituticns, alterations are explained by separate notes. — ) For detailed breakdown see Tables Il A 7 and 11 A 8. — %) Under “All Banking Groups“, including the
with credit institutions abroad. Only new transactions entered into since Currency Reform. — %) As from February 1952, including global adjustment of values which, since then,
Acceptances in Circulation®, “Own Drawings in Circulation”, “Endorsement Liabilities on Rediscounted Bills”. Also including equalisation claims sold to Deutsche Bundesbank
between the booking of Central Bank lendings at credit institutions and at the Deutsche Bundesbank. — #) Including funds contained in “Deposits” and earmarked for specific
") Excluding deposits on blocked account (end-1949: DM 16.9 million) and pre-capitulation account (end-1950: DM 249.7 million). For movement on blocked account or pre-
obligation to render returns (September 1950). Until August 1950 six instalment credit institutions were included in the sub-group “Specialised Commercial Banks”, — 12) Including
tion to render returns, — M) Decrease due to alteration of the agricultural credit cooperatives’ obligation to render returns, Whereas up to end-December 1954 those agricultural credit
statistics whose balance-sheet total on 31 December 1953 was at least DM 500,000. — %) Containing statistical decrease of about DM 567 million due to elimination of transitory
tion Loan Corporation and Berliner Industriebank A.G. about DM 25 million, credit institutions about DM 4 million, public authorities about DM 23 million, business and private
Bank A.G. and Dredner Bank A.G. — *') Containing statistical decrease of about DM 42 million. — **) Containing statistical increase of about DM 42 million. — 2%) Containing
*9) Containing statistical decrease of about DM 146 million. — #) Containing statistical increase of about DM 21 million. — %) Containing statistical decrease of about DM
about DM ¢ million). — 1) Containing statistical decrease of about DM 28 million (cf. footnote *)), — ©) Deutsche Bank A.G., Dresdner Bank A.G., Commerzbank group, and
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1L Credit Institutions
B. Interim Statements

1. Interim Statements of the

Assets in millions
| I Il
i 3 e
1 | C'Zash Reserve ) . Inter-Bank Bills E
| - Balances*) Matured Treasury | ‘
! Bonds, Bills | i
Interest i and Non-| Other | |
Number || , . an interest- | Treasury | Securi-
of ! Total thereof: ! Bal::ces Q;Itieer;zft{d Dividend bearing Bills ! ties®) Bonds | Equali-
End of Reporting of Balances : Postal or with *| Coupons, thereof: | Treasury | and Non- | and ' of | sation
Month Institu- || 40 Total at | oue agreed | ChedUes, | o Commer- | Bonds of | interest- | Syndicate  own Claims
tions i Deutsche | Accoqunt Total rgiod or and | cial ' Federal bearing | Partici- Issues 7
2 Bundes- otal I:n otice Bills 1 Bills Govern- | Treasury | pations
bank fless for ment and | Bonds |
: 91‘11 : :s Collec- 1 Linder ! !
P ' N v i 5 H |
i | | 90 days tlon i ) H
| | |
Central Giro Institutions
1956 Dec. 11 | 15.036.79) 555.6 536.1 35.1 | 1.605.1 927.9 55.3 | 976.3 918.8 574.6 | — 1.088.4 280 | 2368
1957 Sep. 11 || 18.442.5 362.4 348.4 7.4 | 29145 | 1.007.3 6216 | 7926 742.4  1.829.8 | = 1.169.8 | 347 | 2336
Oct. 11 | 18.833.9 345.3 331.7 8.4 | 3,012.2 | 1.085.3 415 , 8823 826.2 : 1.972.1 : — 1.191.1 38.2 | 238.4
Nov. 11 | 19.401.3 386.2 370.2 7.7 | 31612 | 1.218.3 57.4 | 9312 8748 | 2,012.6 | 25.0 12229 | 365 238.5
Dec. 11 1119.791.4 757.5 | 736.7 29.9 | 2.833.7 | 1.076.4 61.2 ! 1.082.2 | 1.013.7 | 19617 | 500 | 1.156.8 @ 351 237.8
1958 Jan. 11 [ 20.363.6 | 289.2 l 275.5 8.5 | 3.434.4 | 1.365.6 44.0 | 1.085.4 1.030.2 | 2.218.3 | 500  1.196.6 | 45.5 237.5
Feb. 11 ||21.023.6 | 268.5 254.2 4.8 | 3.859.8 1.473.8 43.4 1.147.9 1.094.1 | 2.176.3 ‘ 107.5 | 1.217.7 | 433 237.5
March 11 ||211973 | 3esit ‘ 346.9 5.2 \ 3,738.9 1.106.5 58.0 | 1.053.0 997.1 | 2.154.9 1699 12488 | 568 237.3
April 11 213526 | 306.4 290.2 7.8 | 3.799.2 1.100.3 45.0 972.9 917.5 | 21415 | 1701 i 1.389.2 47.9 237.2
Savings Banks
1956 Dec. 858 || 28.349.8 1,537.5 1.259.5 31.1 | 2.403.1 1,143.2 88.2 | 1.212.8 1.115.1 | 99.3 — 14376 | — | 2.669.6
1957 Sep. 857 |(32.669.0 | 2.047.9 1.729.5 29.7 | 4.106.6 | 1.466.8 109.7 | 1.348.2 1.230.0 | 176.7 — 1 17256 - 2.642.4
Qct. 857 | 33.065.3 2,009.1 1.687.8 24.7 | 4.303.6 | 1.626.3 105.3 | 1.344.0 1.216.3 167.9 — i 1.804.7 1 - 2.637.5
Nov. 857 [33.799.2 | 20895 | 1.771.1 257 1 48106 | 18583 | 1081 1.325.7 ; 1.197.7 164.4 — 189025 ! - 2.636.0
Dec. 857 1133.381.0 2,191.3 18709 , 362 @ 43379 | 1.599.9 99.7 | 1.350.4 1.216.3 156.6 — | 19697 | — | 26227
1958 Jan. 856 | 34.442.8 2,102.7 | 1.776.0 |  29.7 | 4.746.3 1.765.2 1011 | 1.317.1 | 1.188.3 1604 , — | 2,004 — | 2.621.8
Feb. g56 [35.301.3 | 2,178.6 | 1.8527 ; 27.3 | 5.143.0 | 1.8843 107.9 f 1.333.2 | 1.202.4 i75.8 | — | 2.2564 . — 2.621.0
March 856 [|35.982.6 | 2.263.7 | 1.813.9 | 309 | 52102 | 1.769.6 106.6 1.383.1 | 1.247.2 | 177.0 —_ 23818 | — ‘ 2,618.6
April 856 | 36.449.5 | 2.331.7 19703 | 268 | 52217 | 1.59301 108.9 | 1.381.4 1.240.7 | 160.3 — 2.556.8 i = 2.617.6
Central Institutions of Credit Cooperatives™)
1956 Dec. 17 | 2.403.7 || 225.9 216.7 12.3 177.3 102.9 44.9 2702 239.4 | 7.2 — , 110.8 \ — 60.4 |
1957 Sep. 17 | 2.882.8 | 25503 247.4 4.4 496.4 281.6 48.4 | 318.6 297.3 | 28.0 — 1238 — 58.7
Oct. 17 3,023.3 || 253.4 244.9 7.4 605.9 329.6 46,3 | 340.2 3175 | 201 — 1 1273 | — 58.6
Nov. 17 || 30811 | 274.8 267.3 | 4.9 611.6 323.8 55.4 .| 323.9 303.6 | 181 | — ¢ 1348 (I 58.3
Dec. 17 | 3.134.4 327.1 317.6 | 144 577.5 303.7 541 ,  305.0 285.2 36.6 — ' 1224 — 57.8
1958 Jan. 17 | 3.239.9 284.0 275.8 6.5 730.0 493.4 44.2 1 325.2 304.8 | 49.6 — 1468 | — 57.7
Feb. 17 | 3.256.3 265.5 257.5 5.9 7542 |'  448.6 52.1 325.6 3071 0 45.6 — . 1654 — 57.6
March 17 3.150.2 286.2 277.6 5.4 739.9 371.1 52.5 | 2710 250.8 | 42.6 — ! 1718 | — 57.4
Avpril 17 33305 274.4 264.8 7.7 850.9 420.3 65.8 | 2697 2479 | 51.6 — i 1920 | - 57.4
Central Institutions of Industrial Credit Cooperatives
1956 Dec. 5 742.1 32.0 20.6 2.7 1 831 53.7 25.6 107.1 83.9 7.2 - 528 | — 7.8
1957 Sep. 5 858.2 15.7 14.9 ! 1.5 163.6 79.8 28.8 91.1 76.9 24.5 — | 639 — 7.8
Oct. 5 898.3 19.0 18.1 ! 1.7 195.4 100.1 26.2 99.3 84.3 19.1 ~ | ess — 7.8
Nov. 5 920.3 17.7 16.7 1.5 206.1 104.3 33.8 100.4 87.0 17.1 — | 709 — 7.8
Dec. 5 969.8 443 | 41.9 3.1 208.9 122.1 32.9 100.5 87.5 30.1 — 745 — 7.8
1958 Jan. 5 | 9664 | 186 | 17.4 | 1.8 226.7 1426 | 260 97.1 33.9 43.1 - 726 | — 7.8
Feb. 5 | 966.5 29.6 | 28.2 | 1.6 218.0 137.9 29.7 90.5 79.1 39.1 — 80.9 |  — 7.8
March 5 918.8 ‘ 29.2 . 27.6 | 1.5 199.6 98.3 30.7 76.9 66.0 36.1 - 77.0 | = 7.7
Avril 5 I 9707 18.0 | 16.2 | 1.6 222.6 112.8 34.1 80.2 69.0 | 45.1 - 87.1 — 7.8
Central Institutions of Agricultural Credit Cooperatives
1956 Dec. 12 1.661.5 1939 | 1871 9.6 94.2 49.2 19.3 | 163.1 155.5 | — — 58.0 —_ 52.5
1957 Sep. 12 || 2.024.6 239.5 232.5 2.9 332.8 201.8 19.6 237.5 220.4 3.5 —_ 599  — 50.9
ct. 12 || 2.125.0 2344 | 2268 5.7 4105 229.5 20.1 240.9 2332 1.0 I - A — 50.8
Nov. 12 | 2.160.8 257.1 |  250.6 3.4 405.5 219.5 21.6 223.5 216.6 | 1.0 — | e39 I — 50.5
Dec. 12 | 2.164.6 2828 | 2757 | 113 368.6 181.6 21.2 204.5 197.7 65 ; — 67.9 — 50.0
1958 Jan. 12 [ 227355 265.4 258.4 4.7 503.3 350.8 18.2 228.1 220.9 65 . — 74.2 — 49.9
Feb. 12 | 2.289.8 235.9 229.3 | 4.3 536.2 310.7 224 235.1 228.0 65 | — 24.5 - 49.8
March 12 22714 || 257.0 250.0 ; 3.9 540.3 272.8 21.8 194.1 184.8 6.5 ! — 94.8 - 49.7
April 12 | 2.359.8 | 256.4 248.6 6.1 628.3 307.5 31.7 189.5 178.9 65 | — 104.9 - 49.6
Credit Cooperatives™)
1956 Dec. 2,184 | 7.340.1 455.5 320.4 © 28.8 675.7 602.6 | 628 | 4862 |  450.7 4.6 | - 117.0 — 690.1
1957 Sep. 2,187 | 8.347.0 469.5 353.6 24.1 | 1.064.8 948.9 63.4 556.2 | 517.4 87 | = 179.4 — 682.3
Oct. 2,187 | 8.465.5 483.6 374.3 | 23.6 | 1.090.9 973.0 65.5 553.1 514.9 8.9 — 1904 | — 688.3
Nov. 2.188 | 8.549.0 467.5 365.0 ; 237 | 1.086.8 971.5 67.7 565.9 526.1 89 | — | 2043 — 690.9
Dec. 2.188 8.652.9 553.3 | '413.6 '  33.6 | 1.091.7 983.1 72.6 585.5 547.7 9 : — . 2119 —_ 688.2
1958 Jan. 2,188 8.678.0 454.2 349.9 . 23.7 | 1.1849 | 1.067.7 619 |  580.5 5427 91 | - 2336 . — 688.3
Feb. 2,188 8,800.7 468.9 367.4 227 | 1,184.5 1.052.7 70.8 ;5947 555.5 7.8 | — 2556 | — | 687.8
March | 2.188 8.905.5 510.9 385.6 . 25.4 | 1,188.1 1.052.1 66.2 :  592.6 5531 | 7.6 —_ 269.7 | — | 686.2
Avril | 2189 1. 9.083.3 536.9 422.9 24.5 | 1.228.3 1.084.3 6.7 | 6131 57235 | 7.1 — 288.8 — 685.5
Industrial Credit Cooperatives
1956 Dec. 738 | 4.536.5 || 339.6 261.2 | 17.7 371.3 208.2 ;  42.5 388.2 | 360.0 4.6 — 977 — 368.1
1957 Sep. 741 5,156.2 347.7 274.9 . 139 594.7 478.8 | 42.8 4423 413.4 8.7 — | 1505 — | 3651
Qct. 741 5.219.8 363.2 2963 | 12.4 582.7 464.8 ‘ 455 4385 409.1 3.9 — 158.9 — 371.3
Nov. 742 5.285.7 350.7 286.3 13.7 5923 477.0 47.9 451.9 4215 89 . — 1698 | — | 3743
Dec. 742 5.354.0 411.1 324.9 19.4 599.7 491.1 | 50.8 469.0 440.0 89 . — 1760 | — | 3732
1958 Jan. 742 5.358.6 334.1 270.3 ’ 13.5 657.5 540.3 447 | 466.0 4373 | 9.1 | — 1947 | - 373.4
eb. 742 5,438.1 350.4 288.3 14.3 652.4 520.6 52.5 | 476.3 4463 7.8 | — 225 | — 373.0
March 742 5.495.8 383.8 303.5 I 14.3 653.4 517.4 472 | 4710 440.6 7.6 | — 2233 . — 372.6
April 743 5,625.7 408.3 336.0 13.7 681.3 537.3 50.5 | 488.8 457.4 ! 7.1 — 238.9 | = 372.3
Agricultural Credit Cooperatives °)
1956 Dec. 1.446 || 2.803.6 | 115.9 68.2 « 111 304.4 304.4 203 98.0 90.7 | - - | 13 = 322.0
1957 Sep. 1.446 | 3.190.8 | 121.8 78.7 | 10.2 370.1 470.1 205 1139 104.0 | — — 28.9 —_ 317.2
ct 1.446 \ 3.245.7 || 1204 78.0 | 11.2 508.2 508.2 20,0 | 114.6 105.8 | —_ l —_ 31.5 — 317.0
Nov 1.446 3.263.3 116.8 78.7 | 10.0 494.5 494.5 19.8 | 1140 104.6 | - — 34,5 — 316.6
ec. 1446 | 3.298.9 142,2 88.7 14.2 492.0 492.0 21.8 | 116.5 107.7 -— — 35.9 — | 3150
1958 Jan. 1.446 | 3.319.4 120.1 79.6 |  10.2 527.4 527.4 17.2 114.5 105.4 —_— - 38.9 — | 3149
Eeb. 1.446 | 3.362.6 118.5 791 | 104 532.1 532.1 18.3 118.4 109.2 - - 431 | — | 3148
March| 1.446 | 3.209.7 127.1 821 | 111 534.7 534.7 190 | 1216 1125 — = 464 1 — | 3136
Avril | 1,446 | 3.457.6 128.6 869 |  10.8 547.0 547.0 19.2 | 1243 1151 — = 499 | — 313.2
?) to 8) and 1%): see footnotes so numbered on frst page of Table Il B 1. — 1) Containing statistical decrease of about DM 567 million due to elimination of transitory

Figures for all agricultural credit cooperatives are shown in Table III A 4.
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1. Credit Institutions
B. Iuterim Statements

Credit Institutions (cont’d)

of DM Assets
; : T T
i Debtors | Long-term Lendings. | Note 5 ‘
Covering '~ | 1T T T ri T T Memtos ane
A ' | ¢ b Montg: v | i
Claims | | | i i " g,a,gf,,lfo,a,‘},s,,, . ! |
aic:go:g- ; | ‘ ‘ Tran comprised in: J 1‘
i - !
Currency r I : sitory Real
- ! I - . }
Conversion | | Credit ; J Credit Credits Partici- Estate ( .z?sgllt: End of
Compensa- Total Non- Instit Total I Non- I Instit (on trust | pationg and pd Month
tion ota banks nstitu- | ota banks | ‘hStitu- basis | Buildings )
« ! tions | i tions | Total Long- Tran- &
and “Old | i i P only) ota ong- Tan
Savings” | ! | | | term | sitory .
Laws : | ‘ I \ 1 Lendings | Credits 1\ ‘
8) l 1 | ‘ | ;
|
| ) I | ‘
|
i Central Giro Institutions
i
: 23.1 | 1.590.2 1.3v5.2 285.0 ' 6.624.3 5.760.0 864.8 1.400.21M] 2,592.0'%)| 1.699.8 892.2'%) 28.4 | 68.3 146.5 Dec. 1956
| 23.8 1.611.0 | 1.358.9 252.1 | 7.547.0 | 6.552.2 994.8 1.533.2 | 2.877.1 1.850.8 1.026.3 284 | 78.4 213.3 Sep. 1957
: 25.0 \ 1.559.4 1.344.5 2149 | 7.677.9 | 6.657.4 1.020.5 | 1.554.4 29394 | 1.894.5 1.044.9 28.4 l 79.9 | 1794 ct.
! 25.1 1.586.5 | 1.371.7 | 2148 | 7.789.5 | 6.757.7 1.031.8 | 1.580.1 2.973.9 1.908.9 1.065.0 28.4 80.9 231.6 Nov.
i 25.2 1.678.4° | 1.475.1 |, 203.3 | 7.961.7  6.910.2 10515 | 1.616.1 29933 | 1.9110 1.082.3 238 | 82.0 193.3 Dec.
I 25.3 1.637.4 1.453.4 184.0 | 8.134.5 | 7.045.7 1.088.8 ; 1.634.6 3.016.6 | 1.918.9 1.097.7 28.7 81.5 2122 Jan. 1958
} 25.4 1.631.9 | 1.436.0 195.9 | 82283 7.113.4 1,114.9 | 1.693.2 3,047.0 1.935.0 1.112.0 28.6 78.6 230.9 Feb.
| 25.6 1.688.5 1.478.6 209.9 ‘ 8.311.9 | 7.183.¢ 1.128.3 ’ 1.727.9 3.065.6 1,940.6 1.125.0 29.3 79.0 197.2 March
25.8 1.665.3 | 1,445.8 219.5 8.486.9 7.340.2 | 1.146.7 1.753.2 3.095.5 1.959.4 | 11361 | 29.4 79.5 195.3 Avril
Savings Banks
| 1.088.2 ! 4.805.5 | 4.751.6 | 53.9 | 0,774.5 | 9.454.7 319.8 2,020.8 | 7.596.1 6.637.0 959,1 77.8 630.4 453.4 Dec. 1956
| 11084 50333 4.973.6 59.7 [10.784.1 |10.385.1 399.0 | 2.284.8 8,625.7 | 7.322.9 1.302.8 82.5 685.4 503.7 Sep. 1957
L1111 | 5.060.2 5.002.6 | 57.6 ‘ 10.897.1 | 10.488.4 408.7 | 23183 8.731.7 | 7.398.8 1.332.9 86.5 698.7 496.6 Oct
L1113 5.147.3 | 5,089.5 57.8 111.020.8  10,603.9 416.9 | 2,351.0 8.828.1 7.471.1 1.357.0 86.9 709.5 518.1 Nov
| 1101 | sio7sle | so16.8 58,8 ! 11.187.6  10.760.9 167 | 23773 89811 | 75915 1.389.6 100.4 | 724.6 540.9 Dec
| 1.114.2 5.141.8 5,084.7 57.1 | 11.317.2 | 10.887.6 429.6 | 2.403.8 9.024.2 | 7.616.9 1.407.3 100.4 723.4 462.5 Jan. 1958
. 1.115.7 5.190.7 5.139.9 50.8 [11.494.3 | 11.034.2 460.1 | 2.424.6 | 9.103.8 7.682.0 | 1.421.8 100.5 } 724.5 497.8 3
I 11175 52446 5,102.1 52.5 | 11.668.2 | 11.173.3 495.0 | 2.458.2 | 91902 | 7.734.7 1.455.5 103.6 727.2 491.4 March
| 11187 | 52601 ! 520708 523 111.853.5 1 11.332.7 520.8 | 2.482.1 9,270.8 ' 7.801.9 1.463.9 1036 | 7345 | 4918 April
F Central Institutions of Credit Cooperatives+)
' 4,2 740.3 390.8 349.5 530.2 191.1 339.1 92.5 7.1 i 0.4 6.7 16.3 36,6 74.6 Dec. 1956
4.4 637.3 352.5 284.8 628.8 216.7 4121 122.1 9.0 | 0.0 2.0 16.1 36.1 104.5 Sep. 1957
4.4 6289 |  360.1 268.8 641.5 219.1 422.4 125.5 9.2 0.0 9.2 16.1 36.3 111.4 Oct.
4.4 6560 | 3867 269.3 638.9 | 2187 420.2 128.6 9.4 0.0 5.4 161 | 36,4 118.9 Nov.
4.3 686.5 | 418.3 268.2 6349 | 214.6 420.3 1323 | 96 | 0.0 9.6 16.2 36.8 108.5 Dec.
4.3 644.3 388.8 255.5 652.1 |  222.8 429.3 135.2 9.7 | 0.0 9.7 16.2 36.8 107.0 Jan. 1958
4.3 625.7 365.4 260.3 665.7 2280 437.7 138.7 9.8 0.0 9.8 16.2 37.2 96.6 Feb.
4.4 602.5 345.7 256.8 672.2 210.6 431.6 139.8 9.9 \ 0.0 9.9 16.1 35.4 93.0 March
: 4.4 564.0 311.2 252.8 702.7 235.9 466.8 141.4 10.0 0.0 10.0 16.4 35.7 96.4 Avril
i
l Central Institutions of Industrial Credit Cooperatives
' 0.4 172.6 ‘ 39.8 | 132.8 1783 | 12.1 166.2 32.2 0.3 0.3 — 6.0 8.9 25.4 Dec. 1956
! 0.4 161.2 47.0 114.2 2059 | 12.9 193.0 39.3 0.0 0.0 — 5.9 8.9 39,7 Sep. 1957
| 0.4 156.3 50.7 105.6 210.7 12.8 197.9 303 0.0 0.0 — 5.9 8.9 40.7 Qct.
i 0.4 159.2 50.1 109.1 212.0 12.8 199.2 41.2 0.0 0.0 — 59 | 8.9 37.4 Nov.
| 0.4 159.8 46.2 113.6 212.0 | 131 198.9 42.4 0.0 0.0 — 59 2.9 38.3 Dec.
| 0.4 158.1 45.9 1122 219.4 | 14.5 204.9 43.4 0.0 0.0 — 59 | 8.8 36.7 Jan. 195%
0.4 153.8 45.8 108.0 224.2 15.3 208.9 44.4 0.0 0.0 — 6.0 | 8.7 31.8 eb.
| 0.5 144.6 43.2 101.4 224.5 15.8 208.7 45.1 0.0 0.0 | —_ 59 87 | 30.8 March
i 0.5 134.2 41.0 93.2 2457 16.3 229.4 46.0 0.0 0.0 ' —_ 62 | 8.7 32.9 Avril
J Central Institutions of Agricultural Credit Cooperatives
i
! 3.8 567.7 3510 | 2167 351.9 179.0 172.9 60.3 6.8 01 | 6.7 103 | 27.7 49.2 Dec. 1956
i 4.0 476.1 305.5 170.6 422.9 203.8 219.1 82.8 9.0 0.0 | 9.0 102 | 27.2 64.8 Sev. 1957
f 4.0 472.6 300.4 163.2 430.8 206.3 224.5 | 85.2 9.2 0.0 | 9.2 102 | 27.4 70.7 ct
4.0 496.8 336.6 160.2 4269 | 2059 . 2210 | 87.4 9.4 0.0 | 9.4 102 | 27.5 1.5 Nov.
i 3.9 526.7 372.1 154.6 4229 | 2015 21.4 | 20.9 2.6 0.0 | 9.6 10.3 27.9 70.2 ec
; 3.9 486.2 3429 143.3 432.7 208.3 224.4 918 | 9.7 0.0 9.7 10.3 28.0 70.3 Jan. 1958
| 3.9 471.9 319.6 152.3 441.5 212.7 228.3 94.3 9.8 0.0 9.8 10.2 28.5 64.8 eb.
3.9 457.9 302.5 155.4 447.7 214.8 232.9 94,7 J 9.9 0.0 9.9 10.2 26.7 62.2 March
3.9 420.8 270.2 159.6 457.0 219.6 237.4 95.4 10.0 0.0 10.0 10.2 37.0 63.5 Avril
| s f
’ Credit Cooperatives ™)
202.2 2.972.4 | 2.964.4 3.0 779.5 779.0 0.5 360.5 2253 | 190.9 34.4 44,3 223.3 237.2 Dee. 1956
| 2043 3.219.6 3.214.1 5.5 937.7 935.4 2.3 202.1 2829 | 229.1 53.8 45.2 253.8 235.9 Sep. 1957
| 204.8 3,249.4 3.243.2 6.2 958.5 957.5 1.0 404.6 287.4 | 2333 54.1 45.8 257.3 240.8 Oct.
I 204.9 3,290.2 | 3.284.2 6.0 972.2 971.2 1.0 407.4 290.8 236.6 54.2 46.3 260.6 251.7 Nov
i 205.0 3.223.5 3.215.9 7.6 988.4 087.2 | 12 | 40911 299.7 243.7 56.0 47.1 265.8 268.3 ec.
i 2053 3.296.5 3.289.0 7.5 1.004.1 1.002.9 1.2 411.7 301.8 244.5 57.3 46.9 267.5 209.8 Jan. 1958
I 205.6 3.336.7 2.320.7 7.0 1.022.3 1.021.1 1.2 1 414,7 306.1 247.6 58.5 47.0 268.5 211.1 Feb.
I 2056 3.362.3 3.355.6 6.7 | 1.044.6 ’ 1.043.4 12 1 416.0 313.8 254.8 59.0 47.0 2721 | 2112 March
I 2059 3.395.8 3.388.7 71 1.070.0 1.068.9 11 | 4213 320.1 260.5 59.6 48.5 275.1 212.8 Avril
Industrial Credit Cooperatives
| 1009 1.830.5 | 1.822.6 7.9 | 432.0 431.5 0.5 254.2 225.3 190.9 34.4 22.3 128.1 138.8 Dec. 1956
i 1023 2,010.1 2.004.8 5.3 501.5 499.2 2.3 271.5 282.9 220.1 53.8 22.9 145.9 136.2 Sep. 1957
1026 2.041.9 2.036.0 59 | 5113 510.3 1.0 273.3 287.4 233.3 52.1 23,1 147.9 | 1383 Oct
102.8 2.062.8 2,057.1 | 57 | 5192 | 5182 1.0 | 274.9 290.8 236.6 54.2 23.3 149.3 | 1439 Nov
102.8 | 2.006.8 1.999.6 ' 7.2 | 5282 ' 5270 1.2 ¢ 2753 299.7 243.7 56.0 23.4 152.6 | 156.8 Dec
. 1031 ¢ 2.056.3 2.049.1 72 | 5350 533.8 12 | 2767 301.8 244.5 57.3 23.4 133.0 | 1181 Jan. 1958
I 1032 2.078.5 2.071.8 6.7 542.4 5432 1.2 | 278.6 306.1 247.6 58.5 23.5 1525 | 118.2 Feb.
! 103.2 2,085.6 2.079.0 6.6 [ 555.0 553.8 1.2 | 280.1 313.8 254.8 59.0 23.4 155.1 | 1202 March
103.4 2.102.0 | 2.005.0 7.0 568.2 567.1 11 | 2820 320.1 260.5 59.6 249 157.1 1 126.6 Avril
| Agricultural Credit Cooperatives °)
H
I 1013 1.141.9 1.141.8 01 | 3475 347.5 — 106.3 . D B 20 | 95.2 98.4 Dec. 1956
i 102.0 1.209.5 1.209.3 02 | 4362 436.2 — 130.6 . . ! . 22.3 107.9 99.7 Sep. 1957
102.2 1.207.5 1,207.2 03 | 4172 447.2 — 131.3 . . . 27 | 1004 102.5 Qct
[ 1021 | 1.227.3 1.227.1 03 | 4530 453.0 — 132.5 . . . 280 | 1113 107.8 oy
L1022 1.216.7 1.216.3 0.4 2602 | 460, Z | 133 | . . - 23.7 132 | 118 Dec.
102.2 1,240.2 1.239.9 0.3 469.1 469.1 — 135.0 . D - 23.5 145 | 91.7 Jan. 1958
102.4 1.258.2 1.257.9 0.3 477.9 477.9 — 136.1 . - . 23.5 116.0 92.9 Feb.
. 1024 1.276.7 | 1.276.6 0.1 489.6 489.6 —_ 1359 . . < 23.6 117.0 91.0 March
| 102:5 1.293.8 1.293.7 0.1 501.8 501.8 — 138.7 | . . C 23.6 118.0 86.2 Avpril
oredits. — %) Including statistical decrease of about DM 558 million due to elimination of transitory credits, — ) Industrial and agriculeural, — ©) Larger institutions only.
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I11. Credit lustitutions

B. Intertm Statements

Liabilities

1. Interim Statements

in millions

Deposits ! Borrowed
I
S U _ | _
‘ Deposits by Non-banks %) Inter-Bank Deposits | Short-term
e - o Borrowings
Number ’ Savings Deposits ‘ i e —
of Total — R ! : |
End of Reporting of ‘ ‘ | : '
Month I‘l?:”::' L‘f};‘sl" Total ‘ thereof: ' Sight Time | Total . thereof:
i | + . : |
0 © Total Sight Time Savings Totul l Do gosits Devosits | from
! Deposits | Deposits Total Deposits P P Total Credit
ota carrying | | Institu-
: Tax ! ! : tions
‘ Privileges i i |
i i '
i i ! i '
Central Giro Institutions
1956 Dec. 11 15.036.719 || 5.379.8 2.576.4 1.014.7 1.501.3 60.4 10.3 2.803.4 | 1.099.9 1.703.5 733.1 257.0 149.6
1957 Sep. 11 18.442.5 7.493.0 3.191.9 883.5 2.230.1 78.3 13.1 4.301.1 1.211.6 3,089.5 778.7'%) 199.01%) 149.4)}
Qct. 11 18.833.9 7.683.3 3.183.2 794.3 2.310.0 78.9 13.3 4.500.1 | 1.265.2 | 3.234.9 825.8 238.0 186.3
Nov. 11 19.401.3 2.168.3 3.312.5 858.6 2.374.6 79.3 13.5 4.855.8 | 1.515.9 | 3.339.9 771.9 197.3 146.1
Dec. 1 19.791.2 8.186.6 3.482.6 | 1.098.4 2.301.0 83.2 15.8 4.704.0 | 1.549.1 3.154.9 806.5 218.6 155.3
1958 Jan. 11 20.363.6 8.557.8 3,578.3 885.2 2.608.2 85.1 16.3 4.979.3 1.486.0 | 3.493.3 717.7 124.1 83.5
Feb. 11 21.023.6 9.071.6 3.604.8 §59.2 2.659.5 86.1 16.4 5.466.8 | 1.563.3 3.903.5 672.6 118.1 83.1
March 11 21.147.3 9.124.0 3.644.1 1.013.3 2.543.1 87.7 16.5 5.479.9 | 1.550.6 | 3.929.3 632.6 99.1 63.1
Arril 11 21.352.6 9.025.2 3.392.3 928.8 2.375.8 87.7 16.8 5.632.9 1.427.5 | 4.205.4 678.6 132.7 100.2
Savings Banks
1956 Dec. 858 28.340.8 || 22.729.¢ | 22.425.0 | 5.150.2 1.768.7 | 15.506.1 1.484.7 304.6 3.8 220.8 249.8 121.2' 90.6
1957 Sev. 857 32.669.0 | 26.137.9 | 25.799.1 5.897.9 2.447.4 | 17.453.8 1.629.6 338.8 87.1 251.7 239.1 90.3 47.2
Qct. 857 33.065.3 26.433.4 | 26.072.3 5.841.8 2.478.2 | 17.753.3 1.645.0 360.1 0.2 279.9 243.1 1.9 41.5
Nov. 857 33.799.2 27.092.6 | 26.725.3 | 6.092.7 2.686.9 | 17.945.7 1.668.1 367.3 79.4 287.9 221.5 66.9 37.0
Dec. 857 33.881.0 27.514.0 | 27.133.3 | 5.927.9 2.542.1 | 18.665.3 1.922.5 378.7 92.9 285.8 201.6 47.5 29.4
1958 Jan. 856 34.442.8 28.087.0 | 27.651.3 5.835,5 2.699.7 | 19.116.1 1.945.9 435.7 98.3 337.4 181.0 45.4 28.4
eb. 856 35.391.3 26.981.7 | 28.582.3 6.140.3 2.914.3 | 19.507.7 1.966.3 419.4 84.9 334.5 201.5 82.0 29.3
March 856 || 35.982.6 20.427.2 | 29.033.2 | 6.335.9 2.863.9 | 19.835.5 1.990.8 392.5 21.1 311.4 209.0 93.6 49.8
Avril 856 I 36.449.5 29,800.7 | 29.375.0 | 6.348.7 2,903.0 | 20.118.3 2.013.3 425.7 99.7 326.0 203.5 94.0 43.9
Central Institutions of Credit Cooperatives™)
1956 Dec. 17 2.403.7 1.398.9 350.2 141.0 161.3 47.9 4.7 1.048.7 587.3 461.4 187.6 164.0 163.2
1957 Sev. 17 2.882.8 1.858.6 404.5 169.6 180.9 54.0 5.2 1.454.1 799.0 655.1 74.0 51.9 51.9
QOct. 17 3.023.3 1.973.4 399.8 153.1 192.1 54.6 5.3 1.573.6 $72.2 701.4 69.7 48.0 48.0
Nov. 17 3.081.1 2.007.7 106.3 149.4 201.6 55.3 5.4 1.601.4 $60.9 740.5 98.5 75.8 75.7
Dec. 17 3.134.4 2.105.8 444.9 128.3 199.3 57.3 6.0 1.660.9 896.5 763.4 47.9 26.7 26.7
1958 Jan. 17 3.239.9 2.182.9 4653 201.4 204.1 59.8 6.2 1.717.6 949.7 767.9 67.9 46.4 46.4
Feb. 17 3.256.3 2.196.8 550.6 183.7 206.5 60.4 6.3 1.746.2 923.8 822.4 64.1 45.2 45.2
March 17 3.190.2 t 2.165.0 440.4 182.9 195.7 61.8 6.4 1.724.6 902.2 822.4 39.6 21.2 21.2
Avpril 17 3.330.5 2.253.9 480.8 207.9 210.7 62.2 6.4 1.773.1 938.2 834.9 36.9 20.3 20.3
Central Institutions of Industrial Credit Cooperatives
1956 Dec. 5 7421 | 411.9 94.8 32.0 61.1 1.7 0.1 317.1 145.8 171.3 67.9 66.2 66.2
1957 Se. 5 858.2 524.7 £9.3 24.8 62.5 2.0 0.1 435.4 182.7 252.7 20.7 18.1 18.1
Oct. 5 898.3 561.6 96.0 24.3 69.7 2.0 0.1 465.6 215.9 249.7 20.7 18.1 18.1
Nov. 5 920.3 572.6 95.9 23.5 70.4 2.0 0.1 476.7 220.2 256.5 36.3 33.6 33.6
Dec 5 969.3 639.6 116.7 47.5 66.8 2.4 0.1 522.9 239.5 283.4 18.2 15.7 15.7
1958 Jan. 5 966.4 610.4 116.8 47.8 66.5 2.5 0.2 493.6 250.5 243.1 38.1 35,5 35.5
Feb. 5 966.5 610.2 114.5 45.5 66.5 2.5 0.2 495.7 234.4 261.3 38.2 35.8 35.8
March 5 918.8 580.6 100.0 34.9 62.5 2.6 0.2 480.6 231.6 249.0 18.5 16.2 16.2
Avril 5 970.7 618.2 103.4 35.9 64.9 2.6 0.2 514.8 266.0 248.8 11.1 8.9 8.9
Central Institutions of Agricultural Credit Cooperatives
1956 Dec. 12 1.661.5 || 987.0 255.4 109.0 100.2 46.2 4.6 731.6 441.5 290.1 119.7 97.8 97.0
1957 Sep. 12 2.024.6 1.334.0 315.3 144.8 118.4 52.1 5.1 1.018.7 616.3 402.4 53.3 33.8 33.8
Oct. 12 2.125.0 1.411.8 503.8 128.8 122.4 52.6 5.3 1.108.0 656.3 451.7 49.0 29.9 29.9
Nov. 12 2.160.8 1.435.1 310.5 125.9 131.2 53.4 5.3 1.124.6 640.7 483.9 62.2 42.2 42.1
Dec. 12 2.164.6 1.466.2 328.2 140.8 132.5 54.9 5.9 1.138.0 657.0 481.0 29.6 11.0 1.0
1958 Jan. 12 2.273.5 1.572.5 348.5 153.6 137.6 57.3 6.0 1.224.0 699.2 524.8 29.8 10.9 10.9
ch. 12 2.289.8 1.586.6 336.1 138.2 140.0 57.9 6.1 1.250.5 689.4 561.1 25.9 9.4 9.4
March 12 2,271.4 1.584.4 330.4 148.0 133.2 59.2 6.2 1.244.0 670.6 573.4 21.1 5.0 5.0
Avril 12 2.359.8 1.635.6 377.3 | 172.0 145.8 59.5 6.2 1.258.3 672.2 586. 25.8 11.4 11.4
Credit Cooperatives )
1956 Dec. 2.184, 7,340.1 5.547.0 5.502.9 1.844.4 240.7 3.417.8 388.6 44.1 20.0 24.1 236.6 . .
1957 Ser 2.187 8.347.0 6.,426.6 6.375.8 2.181.4 329.3 3.865.1 421.1 50.8 23.1 27.7 176.1 . .
Oct 2.187 8.465.5 6.507.0 6.460.2 2.191.0 327.8 3.941.4 423.5 46.8 19.0 27.8 156.6 - .
Nov. 2.188 8.549.0 6.571.0 6.522.4 | 2.196.4 336.4 3.989.6 427.4 48.6 21.1 27.5 164.6 . .
Dec. 2,188 8.652.9 6.700.2 6.650.0 | 2.175.8 334.2 4.140.0 499.2 50.2 221 28.1 167.4 . .
1958 Jan. 2,188 3.678.0 6.798.5 6.750.4 2.139.4 344.6 4.266.4 508.2 48.1 19.3 28.8 153.2 . .
Feb. 2.188 8.800.7 6.922.9 6.873.8 2.180.0 349.5 4.344.3 509.2 49.1 21.2 27.9 153.2 . .
March 2,188 8.905.5 7.023.8 6.976.1 2.229.2 341.8 4.405.1 514.3 47.7 20.6 27.1 148.8 . .
Avril 2.189 9.,083.3 7.159.8 7.113.8 2.298.1 354.1 4,461.6 519.6 46.0 19.8 26.2 138.7 . .
Industrial Credit Cooperatives
1956 Dec. 738 4.536.5 3.372.9 3.334.8 1.221.1 206.6 1.907.1 266.6 38.1 15.7 22.4 123.4 100.8 98.6
1957 S¢p 741 5.156.2 3,931.2 3.887.7 | 1.426.6 267.1 2.194.0 289.2 43.5 17.8 25.7 95.7 71.3 69.1
Oct 741 5.219.8 3.961.0 3.921.6 | 1.421.0 268.8 2.231.8 290.7 39.4 13.6 25.8 2.3 57.2 55.2
Nov 742 5,285.7 4.010.2 3.968.5 1.431.4 276.3 2.260.8 203.4 41.7 15.9 25.8 88.7 63.8 60.8
Dec 742 5.354.0 4,096.6 2.052.0 | 1.430.4 280.4 2.342.1 323.9 43.7 16.9 26.8 91.8 66.4 63.5
1958 Jan. 742 5.358.6 4,144.3 4,103.0 | 1.396.6 289.1 2.417.3 348.1 41.3 13.6 27.7 81.8 54,9 §2.4
Feb. 742 5.433.1 4.228.0 41857 | 1.427.5 293.0 2.465.2 351.1 423 15.6 26.7 80.4 53.6 50.5
March 742 5,495.8 4.289.1 4.248.1 1.459.3 283.0 2.505.6 354.6 41.0 14.9 26.1 72.1 48.8 45.8
Avri 743 5.625.7 4.386.8 4.347.8 1.508.1 295.4 2.544.3 357.5 39.0 14.1 24.9 64.5 42,8 39.4
Agricultural Credit Cooperatives ©)
1956 Dec. 1,446 2.803.6 2.174.1 26801 623.3 34.1 1.510.7 122.0 6.0 4.3 1.7 | 113.2 . .
1957 Sep. 1.446 3.190.8 2.495.4 2.488.1 754.8 62.2 1.671.1 131.9 7.3 5.3 2.0 0.4 . .
Oct. 1.446 3,245.7 2.545.9 2.538.5 770.0 59.0 1.709.5 132.7 7.4 5.4 2.0 74.3 . .
oy 1,446 3,263.3 2.560.8 2.583.9 765.0 60.1 1.728.8 134.0 6.9 5.2 1.7 75.9 . .
Dec. 1.446 3.298.9 3.603.6 2.507.1 745.4 53.8 1.797.9 155.3 6.5 5.2 13 75.6 . .
1958 Jan. 1.446 3.310.4 2.654.1 2.647.3 742.8 55.5 1.849.0 160.1 6.8 5.7 1.1 71.4 . .
Feb. 1.446 3,362.6 2.604.9 2.688.1 753.5 56.5 1.879.1 1581 6.8 5.6 1.2 72.8 . .
March 1.446 3.409.7 2.734.7 2.728.0 769.7 58.8 1.899.5 159.7 6.7 5.7 1.0 76.7 . .
April 1.446 3.457.6 2.773.0 2.766.0 790.0 58.7 1.917.3 162.1 7.0 5.7 1.3 74.2 . .
?), 5) and 5) to 9): sec footnotes so numbered on third page of Table HIB 1. — 1) Containing statistical decrease of about DM 567 million due to elimination of transitory
(cf. footnote 11)).  — -+) Industrial and agricultural, — ©) Larger ipstitutions only. Figures for all agricultural credit cooperatives are shown in Table 1IT A 4.
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11, Credit Institutions
B. Interim Statements

of the Credit Institutions (cont’d)

of DM Liabilities
F ‘: i 3
Funds | | | Origin of Funds borrowed :
- o Other ; : for longer periods 8) ?)
Reserves, ‘ R e
Note: i Capital | Amounts ; | Endorse-| Recon- )
D Own Loans | Transi- Funds placed to Lia- Own | “pone Rectuourse struc-
ocu- Accept- Bonds taken up tory including | Reserve Other bility | Draw- | yjapils. Deutsche | o0 !
mentary ances in for long Credits | Reserves for e on ings | fies on 4‘ Loan Business End of
Credits i Circu- ; s Liabili- H | ties o Bundes- ; . Month
ined in T¢ periods (on trust | (Art. 11, | Specific ties Guaran- in Redis- bank Corpo- ©  (Credit Public and ont]
contained | ¢y, lation (4 years basis German | Liabili- tees, | Circu- ! guniad ) ration | e ‘ Authori- | Private
in the Tati a i Banki ; : e Credit d :
ion and over) only) anking | tles, Ad- ete. lation | Biqis | Ty e an| ] Y | Custom-
Borrow- : : ills 19 A fons | ies ustom-,
) i Law) justment ! Berliner ors |
1ngs of Values In-
n) I} i d n i
| i | ustrie-
; i i ; bank X ‘
| | ! ; A.G. !
Central GirolInstitutions
20.6 6.7 2.900.3 3.692.7 | 1.400.2'%)] 250.8 235.7 ' 437.4 || 769.5 0.1 ' 482 67.8 920.0 | 1.210.8 | 3‘183.1”‘)‘ 263.5 | Dec. 1956
14.7 2.0 3.195.0'%) [ 4.338.2 | 1.533.2 295.9 262.5 | 544.0 | 793.6 0.3 36.3 42.6 959.6  1.665.5 | 3.479.4 | 366.9 |Sep. 1957
17.6 1.9 3.241.9 44329 | 1.554.4 306.5 259.8 | 527.4 | 809.1 0.1 15.1 21.4 971.9 , 1.684.6 | 3.551.7 '@ 381.4 |Oct.
10.5 2.3 3.284.2 4.463.0 | 1.580.1 308.5 259.4 | 563.6 | 818.1 0.1 15.9 223 978.9 | 1.719.1 | 3.552.8 | 378.5 | Nov.
12.8 1.8 3.313.2 4.661.7 | 1.616.1 323.2 258.7 624.1 | 7823 0.0 11.7 18.0 972.3 | 1.795.1 | 3.710.9 | 398.2 | Dec.
10.1 1.8 3,386.5 4.769.7 | 1.634.6 333.4 265.2 696.9 | 790.4 0.0 39.7 25.6 971.0 | 1.869.3 | 3.750.2 | 419.9 |Jan. 1938
14.3 2.2 3.427.9 4.842.9 | 1.693.2 341.2 2732.9 699.1 |l 785.7 0.1 39.1 25.4 972.5 | 1.926.6 | 3.770.4 | 430.6 | Feb.
11.6 2.6 | 3.483.7 4.886.9 | 1.727.9 343.2 280.4 666.0 || 788.0 0.1 5.2 91.6 977.2 | 1.972.8 | 3.777.7 | 4301 |March
5.0 3.4 | 3.554.9 5.055.9 | 1.753.2 353.7 311.0 616.7  799.8 0.2 37.9 62.7 983.0 | 2.004.3 3.902.2 | 452.1 | Avpril
Savings Banks
i 0.0 9.4 — 1.347.8  2.020.8 722.1 668.0 602.3 340.1 1.0 {2303 9.3 | 222 | 23933  1.037.0 69.1 | Dec. 1956
_ 3.7 — 1.503.0 | 2.284.8 $88.7 727.2 884.6 || 349.2 0.7 98.2 78.0 21.7 | 2.680.2 1.182.4 80.1 |[Sep. 1957
- 3.9 — 1.512.3 | 2,318.3 894.0 722.9 937.4 343.0 0.6 78.9 76.3 229 | 2.713.0  1.199.2 83.2 ct.
— 4.0 — 1.522.6 | 2.351.0 900.9 722.0 984.6 3391 0.5 | 73.4 70.1 23.2 | 27513 ¢ 1.1978 82.4 | Nov.
— 2.9 — 1.538.2 | 2.377.3 913.9 723.0 610.1 319.8 0.8 71.2 68.8 23.0 | 2.757.2 | 1.2151 96.3 | Dec.
- 3.3 — 1.602.3  2.403.8 949.2 751.4 464.8 303.0 0.5 68.4 67.0 24.8 | 2.792.0 © 1.240.1 | 106.3 |Jan. 1958
— 23 - 1.612.3 2.424.6 982.5 760.8 425.6 307.0 0.1 59.4 67.1 23.2 | 2.821.8 | 1.227.5 | 108.9 |Feb.
— 1.7 — 1.603.5 = 2.458.2 }1,007.0 769.2 506.2 298.0 0.1 | 58.4 67.3 23.5 | 2.844.8 | 1.219.3 113.5 | March
- 3.2 — 1.620.7 ¢ 2.482.1 |1.036.4 773.0 529.9 3024 | 01 | e4s 6.1 23.8 1 2.863.9 © 1.240.7 | 107.5 | Awpril
Central Institutions of Credit Cooperatives+)
— 48.9 —_ 444.9 92.5 115.1 43.1 72.7 276.5 0.3 2144 | 326.1 10.8 | 501.3 | 23.4 29.0 | Dec. 1956
— 13.3 — 544.0 122.1 124.2 50.5 96.1 330.6 0.0 91.2 95.6 10.6 | 619.3 21.3 38.6 | Sev. 1057
— 13.6 — 550.9 125.5 124.5 50.0 | 115.7 309.2 — 68.4 75.9 10.9 | 6295 20.4 38.6 | Qct.,
0.0 12.3 - 5§39.0 128.6 128.6 50.0 | 1164 302.1 0.1 60.2 70.3 11.4 | 6200 20.4 39.5 | Nov.
0.0 20.2 — 552.3 132.3 129.4 490 | 970 300.4 0.1 83.9 112.8 121 | 6311 23.4 40.5 [ Dec
0.1 16.5 — 556.1 135.2 129.5 50.1 i 101.7 ! 320.3 0.1 @1.5 75.9 12.1 640.4 20.6 40.4 [Tan. 1958
0.1 10.2 | — 5615 | 1387 131.4 52.3 101.3 | 341.3 0.0 55.4 78.6 12,1 ¢ 645.6 21.5 | 40.6 | Feb.
0.1 6.9 ; — 561.8 139.8 133.8 55.1 ‘ 822 ! 383.9 0.0 118.4 119.8 12,1 | 646.4 21.6 39.9 | March
0.1 8.8 —_ 593.8 1 141.4 137.9 55.4 102.4 I 363.4 0.1 99.8 102.4 12.0 | 678.8 23.4 ¢ 37.6 |Avril
Centra] Institutions of Industrial Credit Cooperatives
— - — 179.3 | 32.2 30.4 6.8 | 13.6 ‘ 91.4 — 62.6 115.4 3.8 1 1929 16.9 1.8 | Dec. 1956
— — — 203.3 ! 39.3 33.8 7.2, 293 94.4 — 41.0 39.1 2.7 | 2244 14.4 2.6 |Sep. 1957
— — — 204.2 40.3 33.8 71 1 306 ! 932 — 38,7 36.8 37 | 2264 14.4 ; 2.6 |QOct.
0.0 — — 202.9 | 41.2 34.0 7.0 0 263 91.9 — 32.6 31.4 41 | 2257 144 | 26 |[Nov
0.0 — — 206.9 | 42,4 34.0 6.4 22.2 £8.5 —_ 30.9 39.9 5.1 227.2 17.1 | 2.5 | Dec
0.1 - — 207.9 | 43.4 34.1 6.9 25.6 90.1 - 241 | 2209 5.0 232.2 143 | 24 |Jan. 1958
0.1 — — 211.0 , 44.4 35.1 7.5 201 5 904 | — 27.9 41.2 5.1 235.9 144 | 2.4 | Feb.
0.1 — — 210.6 ! 45.1 35.5 7.2 213 | 925 ‘ — 60.8 | 582 50 | 236 14.7 | 22 |March
0.1 — — 228.7 46.1 39.0 7.4 202 Il g2 — 43.9 41.9 51 ' 2540 15.7 2.2t April
Central Institutions of Agricultural Credit Cooperatives
; — 48.9 — 265.6 60.3 84.7 36.3 59.0 || 185.1 0.3 l151.8 2107 7.0 | 308.4 | 6.5 27.2 | Dec. 1956
; — 13.3 — 140.5 | 82.8 90.4 43.3 66.7 236.2 0.0 502 | 56,5 6.9 394.9 | 6.9 36.0 |Sep. 1957
i — 13.6 - 346.7 | 85.2 90.7 42.9 85.1 216.0 — 207 391 7.2 4031 ! 6.0 36.0 |Oct.
. — 12.3 — 336.1 | 87.4 94.6 43.0 90.1 210.2 01 | 27.6 | 3809 7.3 394.3 | 6.0 36,9 | Nov.
: — 20.2 — 345.9 ! 89.9 95.4 42.6 74.8 211.9 0.1 53.0 729 7.0 203.9 ‘ 6.3 38.0 | Dec.
[ — 16.5 — 348.2 91.8 95.4 43.2 76.1 230.2 01 | 374 | 530 7.1 408.2 6.3 38.0 |Jan. 1958
| - 10.2 — 350.5 94.3 96.3 443 81.2 250.9 0.0 | 275 37.4 7.0 409.7 7.1 38.2 | Feb.
! — ' 69 — 351.2 94.7 98.3 47.9 66.9 || 291.4 0.0 : 57.6 61.6 7.1 410.3 6.9 37.7 | March
i — 8.8 — 365.1 95.3 98,9 48.0 82.3 'l 280.6 0.1 | 359 60,5 6.9 4248 7.7 35.4 1 April
i Credit Cooperatives+)

i 3.1 26.6 — 337.3 | 360.5 479.7 1 134.6 217.8 153.5 255 ! 239.2 117.9 8.5 426.4 30.6 | 19.7 | Dec. 1956
: 4.0 16.6 — 403.1 | 402.1 536.0 | 160.0 226.5 165.9 | 12,2 ;197.2 77.5 13.2 | 463.2 25,8 30.4 |[Sep. 1957
5.0 16.6 — 415.9 | 404.6 540.3 | 159.0 265.5 161.6 13.4 (1957 . 69.7 13.3 | 468.9 31.6 30.8 | Oct.

5.2 16.5 — 418.6 | 407.4 545.2 | 157.7 268.0 162.5 12.4 | 174.1 57.3 13.5 | 4712 34.8 30.9 | Nov.

5.0 20.7 — 422.3 409.1 555.1 . 156.3 221.8 157.9 11.2 153.2 | 55.2 14.0 473.7 35.7 30.0 | Dec.

4.3 19.4 —_ 4264 | 4117 560.9 | 164.2 143.7 | 158.1 10.9 11509 | 46.3 145 | 4817 35.6 20.4 |Jan. 1958

3.9 16.8 -— 434.2 | 4147 566.6 , 170.7 121.6 | 1599 | 106 !145.6 . 43.8 14.8 | 4867 36.5 29.6 | Feb.

1.6 15.9 — 4351 | 416.0 573.7 173.5 118.7 1 165.5 10.2 169.1 | 46.5 12.9 490.7 35.7 25.9 | March

1.1 13.7 — 4537 1 421.3 581.6 | 1753 139.2 | 166.7 10.6  1152.8 40.1 1 130 ©  504.6 35.7 28.8 | Avril

Industrial Credit Cooperatives

3.1 15.5 —_ 207.4 2542 | 316.4 97.7 | 149.0 | 130.0 128.9° | 203.5 117.9 8.5 426.4 30.6 . 197 |Dec. 1956

4.0 7.0 — 235.6 271.5 349.3 117.6 | 148.3 ‘ 141.7 9.5  159.9 77.5 13.2 463.2 25.8 304 |Sen. 1957

5.9 8.7 - 245.4 273.3 351.8 117.0 ! 1803 || 138.4 107 [ 164.6 | 69.7 13.3 468.9 316 | 308 |Qct.

5.2 8.8 — 249.6 274.9 355.0 116.0 182.5 | 138.0 9.7 [147.1 | 57.3 13.5 | 471.2 34.8 30.9 | Nov.

5.0 12.2 - 252.0 1 2753 361.2 115.0 149.9 ‘ 133.6 2.2 |126.6 55.2 14.0 473.7 35.7 30.0 | Dec.

4.3 10.7 - 256.9 276.7 ' 364.0 1232.2 102.0 || 134.2 8.3 [122.2 46.3 14.5 l 431,7 35.6 29.4 |lan. 1958

3.9 9.4 - 261.3 278.6 367.5 127.3 85.6 | 135.8 8.2 [116.7 43.3 14.8 486.7 36.5 20,6 |Feb.

1.6 8.6 - 260.8 1 280.1 371.3 129.8 84.0 | 140.2 8.1 136.3 46.5 12.9 ‘ 490.7 35.7 25.9 | March

1.0 6.7 —_ 276.6 | 282.6 376.5 131.0 101.0 | 141.0 8.3 1200 40.1 13.0 504.6 35.7 28.8 | April

Agricultural Credit Cooperatives ©)

— 1.1 — 129.9 106.3 163.3 36.9 68.8 | 23.5 6.6 | 357 . . . . |- Dee. 1956

— 9.6 — 167.5 130.6 186.7 42.4 78.2 : 24.2 2.7 37.3 . . . . . Scp. 1957

— 7.9 — 170.5 131.3 , 188.5 42,0 853 1 232 2.7 31.1 . . ! . . . Oct.

— 7.7 — 169.0 1325 | 190.2 41.7 85,5 1 245 2.7 7o L. . | . . Nov.

— 8.5 — 17073 1338 | 19300 413 719 | 243 3.0 26.7 - . . . . Dee.

- 8.7 — 169.5 135.0 | 196.9 42.1 417 | 239 2.6 | 287 . . ! . . . Jan. 1958

— 7.4 - 172.9 . 136.1 | 199.1 43.4 36.0 | 24.1 2.4 | 283 . . . . . Feh,

— 7.3 — 174.3 © 1359 | 202.4 43.7 347 | 253 21 32.8 . . . . . March

— 7.0 — 1771 1 1387 1 2051 443 3.2 1 257 23 | 328 . . . . Avril
credits. — 1) Containing statistical increase of about DM 28 million (DM 8 million from ecredit institutions). — 12) Containing statistical decrease of about DM 28 million
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111, Credit Institutions
B. Interim Statements

1. Interim Statements of the

Assets in millions
T T T T T
Cash Reserve &) ! Inter-Bank Bills ‘ | ; “ I
Balances ) Matured Treasury | i 3 :
T ‘ Bonds, Bills | ! i
: | Interest and Non- | Other | :
Number . Balances . | thereof and interest- | Treasury : Securi- i
[ Total thereof: ! on !ondemand, | Dividend bearing Bills | ties® Bonds . Equali- |
End of |Reporting f Balances Postal or with * Coupons, thereof: | Treasury | and Non-. and of i satlon
Month Insti- A:sets Total at C!:: :[e agreed | Cheques, Total Commer- | Bonds of | interest« | Syndicate; own ' Claims
tutions Deutsche Ace :um Total period, or } and ’ C_iﬂl Federal’ | bearing | Partici- Issues
oy Bundes- } at notice, |  Bills Bills Govern- | Treasury ; pations
bank i of less for ment and | Bonds | i
' I than Collec- Lander i
{ 90 days tion 5
Private and Public Mortgage Banks
1956 Dec. 49 16,232.9 24.9 23.7 2.4 1.052.3 523.3 0.4 0.2 0.2 74 | — | 3516 | 1732 . 5144
1957 Sep. 47 18,025.0 60.9 59.8 1.6 1.285.7 629.5 0.1 0. 02 | 6.7 l — | 3871 | 1743 521.1
Oct. 47 18,301.1 7.5 6.6 1.0 1.321.4 635.2 0.2 0. 03 6.7 — | 3923 | 168.3 521.5
Nov. 47 18,727.5 11.0 9.8 1.0 1,435.3 721.9 0.3 0.3 03 | 6.8 | — | 408.7 i 1491 526.2
Dec. 47 18.967.1 25.3 243 | 31 1.381.8 709.1 0.2 0.2 02 | 70 | — 412.6 133.0 522.5
1958 Jan. 47 19,222.7 10.0 91 | 09 1,410.8 711.8 0.0 0.1 0.1 | 7.0 ‘ — ‘ 450.1 Y1253 519.9
Feb. 47 19,791.9 8.5 7.6 0.8 1.514.6 729.4 0.2 0.1 01 | 7.0 — . 4819 126.5 | 518.9
Marchy 47 20,203.1 9.8 85 17 1.631.3 764.7 0.2 0.1 0.1 6.9 \ — 513.3 115.8 | 519.3
Avpril 47 20.445.2 5.7 4.9 1.0 1.630.7 771.9 0.2 0.2 0.2 6.0 —_ 539.3 134.6 514.7
Private Mortgage Banks ©)
1956 Dec 30 \‘ 7.311.4 13.9 12.9 1.6 535.3 316.7 I 03 | 0.2 02 | 4.4 — 300.3 140.2 342.4
1957 Sev. 29 82020 7.3 64 | 09 769.6 3981 | ol 0.2 02 ! 3.4 — 329.7 142.4 338.3
Oct. 29 | 8.342.3 3.6 29 | o4 765.9 382.3 0.1 0.2 0.2 ! 3.5 — 333.0 | 1385 336.1
Nov. 29 I 8,558.6 8.0 71 | 04 831.5 442.7 0.2 0.2 02 3.6 — 348.5 118.7 336.0
Dec. 29 8.715.1 15.2 14.4 1.7 783.3 449.4 0.1 0.2 0.2 | 3.7 | — 3409 | 1046 332,9
1958 Jan. 29 £.879.4 7.2 6.5 0.5 835.3 469.1 0.0 0.1 ol | 37| = 362.6 | 95.3 331.4
Feb, 29 9,248,5 5.1 4.4 0.5 | 922.1 5090 | 02 | 0.1 0.1 { 3.7 — 383.5 | 93.2 331.8 |
Mardh| 29 9.551.2 8.1 71 | 11 | 102809 5777 | 0.2 | ol 01 | 3.7 ' - 4025 | 833 3318
April 29 9.636.9 4.6 40 | o5 | 9637 5106 | o1 0.1 01 2.7 -_ 419.2 ! 103.8 331.5
Public Mortgage Banks
1956 Dec. 19 8.921.5 11.0 108 | o038 ' 517.0 206.6 | 0.1 l —_ - 30 | — 51.3 33.0 172.0
1957 Sev. 18 9,823.0 53.6 53.4 I 0.7 516.1 2314 | 0.0 0.0 0.0 3.3 | — 57.4 | 319 182.8
Oect. 18 9.958.8 3.9 3.7 | o6 555.5 2529 | 0.1 0.1 0.1 3.2, - 59.3 | 29.8 185.4
Nov 18 10.168.9 3.0 2.7 0.6 593.8 279.2 | 0.1 0.1 0.1 3.2 —_ 602 | 304 190.2
Dec 18 10.252.0 10.1 9.9 1.4 598.5 259.7 0.1 0.0 0.0 3.3 —_ 717 | 28.4 189.6
1958 Jan. 18 10,343.3 2.8 26 04 | 575.5 242.7 oo | 0.0 0.0 3.3 — © 87.8 30.0 188.5
Feb. 18 10.543.4 3.4 1.2 03 | 592.5 220.4 oo | 0.0 0.0 3.3 — | 984 333 187.1
March| 18 || 10.651.9 1.7 1.4 06 602.4 187.0 { oo ! 0.0 0.0 3.2 — | 108.8 . 275 187.5
Avril 18 Il 10.808.3 1.1 0.9 0.5 667.0 2613 1 01 ! 0.1 0.1 3.3 — 1 1201 | 308 183.2
CreditInstitutions with Special Functions
1956 Dec. 23 18,812.9 283.5 . 2793 | 88 | 838.2 | 4949 | 87 336.6 311.0 79.9 169.5 36.5 | 272.2
1957 Sep. 23 20.961.8 113.7 110.6 51 | 758.0 4227 | 3.3 612.6 591.0 1.599.5 —_ 1540 327 | 267.4
Qct. 23 21.206.2 114.7 112.2 1.6 681.9 | 3889 | 2.8 768.5 752.9 1,707.3 —_ 160.3 | 329 267.8
Nov. 23 21.468.8 99.9 971 | 1.6 717.1 | 4279 | 17.5 760.1 744.8 1,838.1 24.7 152.4 | 309 267.1
Dec. 23 21.534.3 275.6 271.2 1n2 8622 | 5319 ‘ 12.5 672.7 650.5 1.144.3 50.0 166.1 | 28.4 271.2
1958 Jan. 23 21.720.8 146.7 144.2 14 554.9 223.5 | 2.4 710.0 691.7 1,782.7 50.0 1508 | 28.4 270.8
Feb. 23 22.175.7 95.2 92.6 13| 725.8 448.1 2.6 767.7 750.2 1.941.7 50.0 150.2 | 285 269.4 |
Marchi 23 22,237.0 275.1 272.1 1.9 | 606.6 |  303.4 3.7 666.0 651.5 \ 2.045.7 50.0 159.0 | 27.6 | 260.6 |
April 23 22.479.5 125.2 1212 | 1.4 7622 1 3725 1 2.7 707.7 693.6 1 2.332.7 50.1 171.6 | 179 260.5
Reconstruction Loan Corporation, Finanzierungs-Aktiengesellschaft and Berliner Industriebank A.G. T)
1956 Dec. 3 7.032.8 |  17.4 17.4 01 | 140.2 |  138.4 | 0.2 73.5 73.5 | 1.0 —_ 29 | o5 | 30
1957 Sep. 3 6.728.4 10.9 10.9 2.8 | 133.1 ¢ 94.7 0.1 36.1 36.1 2. — 4.1 i o1 | 30
Oct. 3 6.735.5 2.7 2.7 0.0 | 114.7 | 82.3 0.0 36.1 36.1 2.0 — 42 | 0.1 3.0
Nov. 3 6.779.1 8.6 8.6 0.0 . 129.3 97.9 0.0 38.9 38.9 2.0 - 4.2 0.1 3.0
Dec. 3 7.003.9 22.4 224 | ol | 147.5 146.1 0.5 62.6 62.6 2.0 — 4.1 0.0 3.0
1958 Jan. 3 6.689.2 4.5 44 | o1 8.2 5.8 0.0 30.8 0.8 | 2.0 - 43 . 00 | 3.0
Feb. 3 6.734.2 2.3 22 | o1 | 40.1 38.7 0.0 30.8 30.8 | 2.0 —_ 44 | ol | 30
March 3 6.582.0 2.5 24 | 00 l 53.3 | 48.0 — | 307 30.7 — —_ 45 | 01 3.0
April 3 6.676.0 18.2 182 | o1 133.2 | 69.1 00 | 308 30.8 - — 51 o1l 2.9
Other Credit Institutions with Special Functions +)
1956 Dec 20 | 11.780.1 266.1 261.9 87 | 698.0 356.5 8.5 263.1 237.5 ‘ 78.9 — | 166.6 360 | 269.2
1957 Sev. 20 14.233.4 102.8 99,7 23 | 624.9 328.0 3.2 576.5 554.9 1.597.5 — 1 1499 32.6 264.4
Oct. 20 14.470.7 112.0 109.5 | 1.6 567.2 306.6 2.8 732.4 716.8 1.705.3 — | 1561 32.8 264.8
Nov. 20 14.689.7 91.3 88.5 1.6 587.8 330.0 17.5 721.2 705.9 | 1.836.1 247 | 1482 | 30.8 264.1
Dec 20 | 14.530.4 253.2 248.8 1.1 714.7 385.8 12.0 610.1 587.9 ‘ 1.142.3 s0.0 | 1620 ! 284 | 268.2
1958 Jan. 20 |l 15.031.6 || 142.2 139.8 1.3 546.7 217.7 2.4 679.2 660.9 | 1.780.7 50.0 | 146.5 | 28.4 | 267.8 |
Feb. 20 15.441.5 92.9 90.4 1.2 685.7 409.4 2.6 736.9 719.4 . 1.939.7 50.0 145.8 | 28.4 . 2664 |
March| 20 || 15:655.0 272.6 269.7 1.9 | 553.3 255.4 3.7 635.3 620.8 ‘ 2.045.7 50.0 1545 | 27,5 | 257.6
Avpril 20 15.803.5 107.0 103.0 ' 13 ! 629.0 303.4 2.7 676.9 662.8 2.332.7 50.1 166.5 17.8 ' 257.6
Instalment Credit Institutions
1956 Dec. | 153 || 1.552.8 25.0 235 | 5.9 27.7 27.7 05 | 4029 3201 — — 56 | — 1 21
1957 Sev. 158 || 1.543.4 16.6 154 | 2.5 48.1 48.1 0.9 377.1 317.9 | — - 87 | — ' 20
Qct. | 160 | 1.554.5 16.3 151 | 2.0 46.1 46.1 0.7 368.0 308.6 - — 8.6 | — 2.1
Nov. | 162 | 1.603.1 22.4 21.1 ‘ 2.5 43.6 43.6 0.7 366.9 308.9 - — 11.6 — 2.1
Dec. | 162 | 1,720 39.1 37.5 6.2 33.2 33.2 1.0 367.5 306.5 - — C13.7 — 21
1958 Jan. 169 i 1.678.4 20.2 192 | 23 41.1 41.1 1.0 363.0 303.2 — — 10.4 - 2.1
Feb. 169 || 1.648.3 17.0 159 | 25 38.8 38.8 1.1 363.6 304.6 | —_ = 10.2 — 2.1
March| 170 . 1.649.4 14.6 13.4 | 2.4 36.2 36.2 1.3 367.0 299.4 | — - 10.4 - 2.1 !
Avil | 171 1| tlertis Il 1833 2 |27 355 355 12 37511 30422 S 119 - 23 |
Postal Cheque and Postal Savings Bank Offices) i
. |
1956 Dec 14 3,522.0 428.7 ‘ 428.7 ‘ — 151.5 71.5 | — 111.5 111.5 850.2 — 764.4 | — 329.2
1957 Sev. 14 || 3.649.1 4159 | 4159 — 145.0 1.0 | — 51.7 51.7 897.2 — 761.0 | @ — 3299 |
Oct. 14 || 3.628.6 353.5 | 3535 [ - 144.7 3.2 — 15.5 15.5 964.0 — 7728 | — 3299 |
Nov. 14 3.687.8 354.4 354.4 — 149.8 8.3 — 11.9 11.9 994.9 — 7971 | - 3208 |
Dec 14 || 4.082.6 592.7 592.7 - 190.4 46.4 — 11.5 1.5 1.018.4 - 8517 | — 329.9
1958 Jan. 14 || '3.758.9 323.6 323.6 - 137.5 3.5 - 20.5 20.5 1,011.7 - 850.2 — 330,1 |
Feb. 14 | 3.835.2 296.1 296.1 — 152.4 17.4 — 10.1 10.1 1.037.2 | — 886.6 —_ 3300 |
March| 14 4.017.7 419.0 419.0 — 168.6 33.6 - 43.0 43.0 9772 | = 9541 | — 330.0 |
Avril 14 I} 4.018.3 | 441.2 4412 | — 147.2 12.2 - 14.4 14.4 938.0 —_ 1.013.1 | — 330.0

2) to &) and 1): see footnotes so numbered on first page of Table IIl B 1. — 1) Source: Federal Ministry for Posts and Telecommunications. — ©) Including ship mortgage banks.
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B. Interim Statements
II1. Credit Institutions

Credit Institutions (cont’d)

of DM Assets
j Debtors ‘ Long-term Lendings Note: ‘
Coveriug ‘777 | ! T U YT N oy ‘
Claims | | ‘ . 7MT§¥?,I.‘D&“, . ‘
accord- l | | ! cond s ‘
ingto | ! ‘, | Tran- ‘ comprised in:
Currency | i ; sitory i ! Resl
(éonversicn ! } N Credit ! | Credit Credits ‘ Partici- Estate g;:‘:t: End of
ol::i[‘);nsa- ! Total r bam]lt;; ! Institu- | Total | 1{4 mllc- Institu- (Oll,l trust i pations anq ) Month
4 i n i tions i anKs tions asis Total Long- Tran- Buildings
and "Old | | only) ;T
PR ! term S’l‘tofy H
Savings ' Lendings | Credit
Laws | l , ‘ g, 1ts
8) | : . '
! } : | :
i 3 i
‘ | | i
Private and Public Mortgage Banks
2613 | 273.4 | 2462 | 272 |11.153.1 |11.015.3 137.8 2.008.0 |10.542.3 | 8.827.7 | 1.714.6 9.8 | 47.3 353.2 Dec. 1956
262.4 ! 3117 | 278.4 ’ 33.3 | 12.273.9 |12.130.4 143.5 23108 | 11.837.4 | 9.787.4 | 2.050.0 10.6 | 503 367.6 Sep. 1957
263.6 | 3565 | 32002 36,3 |12.481.0 |12.339.5 141.5 23452 |12.0021 | 99139 | 2.088.2 10.6 | 505 374.5 Qet,
2644 | 3655 | 3219 | 43.6 |12.671.1 | 12,5256 14535 2.413.7 | 12.172.9 |10.036.9 | 2.136.0 106 | 510 4225 Nov.
2676 | 269.6 2263 | 433 1130811 (129225 | 1586 2.451.5 | 12.355.7 |10.280.4 | 2.175.3 11.3 52.8 | 347.5 Dec.
268.4 280.6 226.8 | 53.8 | 13.261.5 | 13,099.6 161.9 2.478.3 | 12.580.1 |10.378.9 | 2,201.2 1.5 527 345.6 Jan. 1958
269.2 281.9 2248 | 571 135962 | 13.431.8 164.4 2.504.6 | 12.665.9 | 10.449.6 | 2.216.3 109 | 520 418.6 Feb.
2710 3045 | 2314 63.1 | 13.744.9 |13.574.2 170.7 2.619.1 |12.833.3 |10.488.4 | 2.344.9 104 | 521 402.7 March
2716 ¢ 2872 | 2275 597 113.967.9 1137917 176.2 26427 1129763 |10.606.8 | 2.369.5 105 | 519 381.0 Avpril
Private Mortgage Banks ©)
219.9 782 | 725 | 57 5.145.6 | 5.100.9 44.7 314.0 | 4.275.9 | 4.0113 264.6 1.1 29.8 184.2 Dec. 1956
222.7 117.7 | 1050 12.7 5.686.1 | 5.641.7 44,4 374.1 4.883.4 | 4.536.3 347.1 1.0 32.9 175.6 Sep, 1957
| 2236 1427 | 127.6 15.1 5796.8 | 5.752.6 44.2 382.3 4.951.5 | 4.596.4 355.1 1.0 32.9 181.7 Qct
22422 148.4 1330 15.4 5.924.9 | 5.880.7 44.2 391.6 5.034.6 | 4.670.4 364.2 1.0 33.3 188.1 Nov
2255 1027 | 907 12.0 6.224.4 | 6.180.2 442 400.4 5.163.0 | 4.788.6 3744 1.0 331 144.4 Dec
226.2 1125, 935 19.0 6.330.2 | 6.284.9 45,3 409.2 5,219.8 | 4.836.7 383.1 1.0 33.3 130.9 Jan. 1958
2268 122.8 100.8 22.0 6.544.6 | 6.499.2 45.4 415.7 5.276.6 | 4,887.4 389.2 1.0 333 164.1
228.4 1425 , 1136 28.9 6.693.1 | 6.647.3 45.8 421.5 5.323.4 | 4.928.5 394.5 1.0 333 164.7 March
228.8 117.8 ¢ 927 2511 5.844.5 | 6.798.7 45.8 429.9 5.394.9 | 4.992.2 402.7 1.6 333 154.8 Avril
Public Mortgage Banks
41.4 195.2 173.7 .5 | 60075 | 59144 93.1 1.694.0 6.266.4 | 4.816.4 | 1.450.0 87 | 175 169.0 Dec. 1956
39.7 194.0 173.4 20.6 6.587.8 | 6.488.7 99.1 1.936.7 6.954.0 | 52511 | 1.702.9 9.6 | 174 192.0 Sep. 1957
40.0 213.8 192.6 21.2 6.684.2 | 6.586.9 97.3 1.962.9 7.050.6 | 5.317.5 | 1.733.1 9.6 | 17.6 192.8 Oc
4Q.2 217.1 188.9 282 6.746.2 | 6.644.9 101.3 2.022.1 7.138.3 | 5.366.5 | 1.771.8 9.6 17.7 234.4 Nov
42.1 166.9 135.6 313 5.856.7 | 67423 | 114.4 2.051.1 7.292.7 | 5.491.8 | 1.800.9 10.3 18.7 203.1 Dec
42.2 168.1 133.3 34.8 69313 | 6.814.7 | 116.6 2.069.1 7.360.3 | 5.542.2 | 1.818.1 10.5 194 | 2147 Jan. 1958
42.3 159.1 124.0 3511 70516 | 69326 | 1190 2.088.9 7.389.3 | 5.562.2 | 1.827.1 9.9 18.7 254.5
426 162.0 127.3 342 7.0518 | 69269 | 124.9 2.197.6 7.509.9 | 5.559.9 | 1.950.0 9.4 18.3 2380 March
42.3 169.4 134.8 346 71234 | 6.993.0 130.4 22128 7.581.4 | 5.614.6 | 1.966.8 3.9 186 | 2262 Avril
Credit Institutions with Special Functions
110.8 1.431.3  1.116.7 314.6 9.324.8 | 45486 | 4.776.2 5,641.6 1.785.5 | 1,003.9 781.6 73.1 45.8 151.6 Dec. 1956
103.7 1.358.3 © 1,041.3 317.0 9.970.9 | 4.766.5 | 5.204.4 5,687.6 21944 | 1.516.2 678.2 84.2 48.7 162.1 Sep. 1957
103.8 1.203.2 862.6 3406 | 10.069.1 | 4.806.0 | 5,263.1 5,780.2 2.257.4 | 1.556.4 701.0 84.2 48.1 179.8 Oct.
103.3 1.193.4 875.9 317.5 | 101263 | 4.854.1 | 52722 5,849.1 2.307.2 1 1.593.0 714.2 85.5 48.4 153.4 Nov.
1035 1.364.6 952.4 4122 1103024 | 4.946.2 | 5.356.2 5,935.3 2.321.6 | 1,597.3 724.3 87.4 48.8 198.1 Dec.
104.1 1.352.0 | 1.028.1 323.9 102609 | 4.940.7 | 5.320.2 6.026.3 23805 | 1.646.3 734.2 87.4 49.4 142.6 Yan. 1958
104.3 1.352.1 | 1.035.3 316.8 | 10.3445 | 4.973.0 | 5.371.5 6.063.1 24153 | 1.673.1 742.2 87.7 49.4 142.2 Feb.
104.5 1,367.6 | 1.005.2 362.4 | 10.447.4 | 5.006.9 | 5.440.5 5.943.2 24702 | 1.713.9 756.3 87.7 493 141.1 March
104.7 1.253.9 944.3 309.6 110.537.2 | 5.082.0 | 5.4552 5.858.2 2:494.5 | 1.735.3 759.2 87.4 50.5 155.6 April
Reconstruction Loan Corporation, Finanzierungs- Aktiengesellschaft and Berliner Industriebank A.G. +)
- 30.4 | 29.1 1.3 | 6.051.2 2.759.6 3.291.6 | 667.0 — — — 01 ! 0.7 44.6 Dec. 1956
— 1 368 ‘ 35.7 1.1 | 5.913.8 | 2.708.4 | 3.205.4 515.9 — — — 75 1 07 61.5 Sep. 1957
- 353 | 342 11 | 59528 | 27146 | 3.238.2 518.0 — — — 7.5 0.8 58.3 Qet.
— 267 | 25.6 11 | 59803 | 27282 | 3.2521 520.7 — — - 7.5 o8 | 57.0 Nov.
— 29.1 279 1.2 6.161.1 | 2.850.8 | 3.310.3 479.1 — — — 7.5 0.8 84.1 Dec.
- 26.5 25.4 1.1 6.068.4 | 2.851.1 | 3.217.3 481.0 — — — 7.5 0.8 52.1 Jan. 1958
- 326 . 315 11 6.076.4 | 2.848.3 | 3.228.1 4817 - — — 7.5 0.8 5214 Feb.
- 108 | 105 0.3 6.127.6 | 2.884.4 | 3.243.2 298.3 — — — 7.5 0.9 42.8 March
- 117 117 0.0 6.168.2 | 2.938.2 | 3.230.0 257.9 — — — 75 0.9 39.4 April
Other Credit Institutions with Special Functions +)
10.8 1.400.9 | 1.087.6 313.3 3,273.6 | 1.789.0 | 1.484.6 4.974.6 1.785.5 | 1.003.9 781.6 73.0 45.1 107.0 Dec. 1956
23.7 1.321.5 | 1.005.6 315.9 4,057.1 | 2.058.1 | 1.999.0 5.171.7 21944 | 1.516.2 678.2 76.7 48.0 100.6 Sep. 1957
R 1.167.9 828.4 3395 41163 | 2.091.4 | 2.024.9 5.262.2 2.257.4 | 1.556.4 701.0 76.7 47.3 121.5 Qct.
333 1.166.7 $50.3 316.4 4,146.0 | 2.125.9 | 2.020.1 5.328.4 2.307.2 | 1.593.0 714.2 78.0 47.6 96.4 Nov.
235 1.335.5 924'% 411.0 4.141.3 | 2.095.4 | 2.045.9 5.456.2 23216 | 1.597.3 724.3 79.9 48.0 114.0 Dec.
[ opaa 1.325.5 | 1.002.7 322.8 41925 | 2.089.6 | 2.102.9 5,545.3 2.380.5 | 1.646.3 734.2 79.9 48.6 90.5 fan. 1958
P43 1.310.5 | 1.003.8 315.7 42681 | 21247 | 21434 5,581.4 2.415.3 | 1.673.1 742.2 80.2 48.6 89.8 Feb,
4.5 1.356.8 994.7 362.1 43198 | 21225 | 21973 5.644.9 2.470.2 | 1.713.9 756.3 80.2 484 | 983 March
4.7 1.242.2 932.6 309.6 23600 | 21338 | 2.225.2 5.600.3 2.494.5 | 1.735.3 759.2 79.9 4906 | 1162 April
‘ Instalment Credit Institutions
. 1.018.5 | 1.018.0 0.5 7.6 6.6 1.0 5.4 - — —_ 10.4 8.8 32.4 Dec. 1956
P 1.016.6 | 1.015.9 0.7 7.9 7.0 0.9 4.9 - — — 11.6 11.4 35.1 Sep, 1957
I 1.036.7 | 1.036.0 0.7 7.9 7. 0.9 4.3 — — - 11.8 11.5 38.0 Qct.
; - T.078.0 | 1.077.3 0.7 7.9 7.0 0.9 4.8 — — — 11.8 11.7 39.1 ov.
: -~ 1.177.9 | 1.177.2 0.7 7.0 6.2 0.8 47 — — — 12.2 14.3 41.2 Dec.
- 1.166.9 | 1.166.2 0.7 7.0 6.2 0.8 5.9 — — — 12.5 14.6 31.4 Jan. 1958
- 11419 | 1.141.2 0.7 7.0 6.2 0.8 7.0 — - 125 1a.8 29.8 eb.
- 11390 | 11378 1.4 7.0 6.2 0.8 7.0 — — — 15.0 149 323 March
- 11518 | 11512 0.6 7.2 6.4 0.8 2.9 — — — 138 153 31.6 Avril
; Postal Cheque and Postal Savings Bank Offices')
i . N
; 5 0.7 - 0.7 866.1 808.7 57.4 - 30.4 30.4 - - 9.6 2.6 Dec. 1956
.8 0.7 — 0.7 1.027.6 951.5 76.1 - 31.8 31.8 — — 9.6 2.7 Sep. 1957
0 ! 0.7 —_ 0.7 1.027.3 951.4 75.9 - 315 31.5 — — 9.6 2.6 Qct.
9 0.7 —_ 0.7 1.029.0 952.5 76.5 — 34.0 34.0 - - 9.6 27 Nov.
o 07 , = 0.7 Lo67.0 | 990.7 76.3 — 33.9 33.9 — - 9.6 2.7 Dec.
) O I . — 1.065.1 |  990.5 74.6 - 33.8 33.8 - - 9.6 2.7 Jan, 1958
‘ ‘9 - - - 1.102.6 | 1.026.3 76.3 - 33.5 33.5 — — 9.6 2.7 Feb,
0 I . — 11055 | 1.029.3 76.2 —_ 36.6 36.6 — L 96 2.7 March
10 — 1 - — 11141 | 1.0381 76.0 — 45.3 453 — — 9.6 2.7 Avpril
— +)3ub-group of “Credit Institutions with Special Functions”.




IIL. Credit lustitutions
B. Interim Statements

Liabilities

1. Interim Statements of the

in millions
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| Deposits Borrowed
i B \ !
[ Deposits by Non-banks 3) Inter-Bank Deposits ! Short-term '
: - Borrowings
Number ] Savings Deposits ——
of Total | i — |
End o}f Reporting| of | | i |
Mont Institu- Liabili- |t i
s -b] ! ¢ Total ‘ thereof | . N Total thereof: |
tions ties Sight Time N i Sight Time
?) | Total gat 1 Savings Total | got 4 from ‘
i Deposits | Deposits Total Deposits ! Deposits | Deposits Total Credit |
] ing ' Institu-
| i I © Tax tions
4 ; 1 I Privileges
| \ | |
Private and Public Mortgage Banks
1956 Dec. 49 16,232.9 124.8 | 109.9 | 72.0 | 36.6 | 1.3 0.4 14.9 9.9 | 5.0 191.9 38.4 | 29.4
1957 Sep. 47 18.025.0 103.8 | 75.1 50.9 | 22.6 1.6 0.5 28.7 13.2 15.5 324.2 582 | 36.5
Oct. 47 18.301.1 102.8 71.2 [ 47.8 | 21.8 1.6 o. 31.6 16.1 15.5 364.6 101.7 57.3
Nov. 47 18.727.5 104.9 | 72.1 | 47.2 23.2 | 1.7 0.6 32.8 17.3 15.5 390.5 124.1 44.7
Dec. 47 18.967.1 125.6 | 89.1 | 59.9 27.4 1.8 0.6 36.5 21.0 15.5 279.8 63.4 26.7
1958 Jan. 47 19.222.7 104.1 | 79.7 | 51.5 26.3 1.9 0.7 24.4 12.4 | 12.0 228.2 53.5 254
Feb. 47 19.791.9 97.7 | 73.4 ! 50.2 21.3 1.9 0.7 24.3 14.3 10.0 252.% 77.3 239
March 47 20.203.1 92.9 73.4 50.8 20.7 1.9 07 | 19.5 11.5 8.0 302.0 126.0 27.4 i
Avril 47 20,445.2 s0.1 | 63.0 43.2 i7s | 2.0 0.7 | 17.1 10.1 7.0 357.6 187.0 84.5 |
Private Mortgage Banks ©)
1956 Dec. 30 7.311.4 67.0 57.9 25.5 ‘ 315 | 0.9 0.1 9.1 4.1 5.0 1.6 | 15.4 7.3
| |
1957 Sep 29 | .202.0 55.7 36.1 17.4 ‘ 17.5 | 1.2 0.3 19.6 4.1 15.5 86.5 | 28.7 20.4 |
Oct. 29 8.342.3 51.7 33.3 15.4 16.7 1.2 0. 18.4 2.9 15.5 99.0 | 42.6 16.7 |
Nov. 29 8.558.6 55.1 | 35.8 16.5 ‘ 18.0 1.3 0.3 19.3 3.8 15.5 130.1 73.7 | 28.9 |
Dec 29 | 2.715.1 69.8 | 46.3 225 22.3 1.4 0.4 23.5 8.0 15.5 722 23.7 14.3
1958 lan. 29 8.879.4 58.6 441 221 | 20.5 1.5 0.4 14.5 2.5 12.0 63.4 | 206 17.8
Feb. 29 | 9.248.5 57.5 43.7 21.7 20.5 1.5 0.4 13.8 3.8 | 10.0 85.4 | 44.4 15.6
March 29 | 9.551.2 54.9 43.8 22.4 19.9 1.5 0.5 11.1 3.1 | 8.0 131.7 89.8 13.5
Avpril 29 : 9.636.9 48.0 38.0 19.3 17.7 1.6 0.5 9.4 2.4 7.0 1507 | 1077 | 23.1
Public Mortgage Banks
1956 Dec 19 \‘ 8.921.5 57.8 52.0 46.5 5.1 0.4 0.2 5.8 5.8 — 130.3 23.0 22.1 |
1957 Sep. 18 || 9.823.0 48.1 39.0 33.5 5.1 0.4 0.2 9.1 9.1 — 237.7 29.5 16.1 '
Qct. 18 9.958.8 51.1 37.9 | 32.4 51 0.4 0.2 13.2 13.2 - 265.6 59.1 40.6 |
Nov. 18 | 10.168.9 ! 49.8 36.3 30.7 5.2 0.4 0.2 13.5 13.5 - 260.4 50.4 15.8 |
Dec. 18 U 10,2520 | 55.8 2.8 | 37.3 51 0.4 0.2 13.0 13.0 — 207.6 | 39.7 | 12.4
1958 Jan. 18 | 10.343.3 45.5 35.6 | 29.4 5.8 0.4 0.2 9.9 9.9 - 164.8 | 32.9 7.6
Feb. 18 | 105434 40.2 297 | 285 08 | 0.4 0.2 10.5 05 5 — 1670 32.9 7.4
March 18 | 10.651.9 38.0 29.6 | 28.4 0.8 0.4 0.2 8.4 84 | o~ 1703 36.2 13.9
Avpril 18 ' 10.808.3 32.1 24.4 23.9 o1 | 0.4 0.2 7.7 7.7 —_ 206.9 | 79.3 61.<
CreditInstitutions with Special Functions
1956 Dec 23 | 18.812.9 1.959.3 827.4 | 2447 579.4 3.3 1.0 1.131.9 425.6 706.3 630.1 | 263.6 126
1957 Sev 23 | 20.961.8 3.355.1 561.4 |  162.8 395,3 3.3 1.3 2.793.7 733.7 2.060.0 670.2 | 164.1 865
Qct 23 21.206.2 3.349.7 341.6 113.7 224.5 3.4 1.3 3.008.1 682.8 2.325.3 756.7 | 237.3 1697
Nov 23 21.468.8 3.423.9 326.2 117.1 205.7 3.4 1.4 3.097.7 682.0 24157 | 7443 | 184.1 1237
Dec 23 21.534.3 3.037.3 414.9 203.5 208.1 3.3 1.5 2.622.4 717.3 1.905.1 907.5 3529 2625
1958 Jan. 23 I 21.720.8 3.522.0 339.9 144.2 192.3 3.4 1.5 3.182.1 987.3 2.194.8 806.3 257.3 2108
Feb. 23 b22,175.7 3.772.3 342.9 137.1 202.3 3.5 1.6 3.429.4 891.3 2.538.1 811.2 259.5 2195
March 23 22.237.0 3.875.1 3610 . 155.1 202.4 3.5 1.6 3.514.1 897.2 2.616.9 | 794.9 2285 1764
April 23 22.479.5 4,010.8 333.0 | 148.0 181.3 3.7 1.6 3.677.8 810.2 2.867.6 | 705.6 ‘ 218.2 1611
Reconstruction Loan Corporation, Finanzierungs- Aktiengesellschaft and Berliner Industriebank A.G.+)
1956 Dec 3 7.032.8 | 0.0 o0 | 0.0 — — - — — - 41.1 | 15.1 -
1957 Sep 3 6.728.4 |l 0. 0.4 0.4 — — — — —_ —_ 43.5 13.1 -
Qct. 3 © 67355 0.4 0.4 0.4 — — — - — —_ 33.6 3.2 1
Nov., 3 boe779.1 0.4 0.4 0.4 - — —_ — — - 31.6 1.2 -
Dec. 3 7.003.9 0.1 0.1 0.1 — — — — —_ — 46.5 16.3 -
1958 Jan. 3 . 6.689.2 0.1 0.1 0.1 —_ — —_ —_ —_ — 31.9 1.7 -
Feb. 3 ! 6.734.2 0.2 0.2 0.2 —_ —_ — — — —_ 31.8 1.6 -
March 3 : 6.582.0 0.2 0.2 0.2 — —_ — — —_ — 41.5 11.5 -
Avpril 3 6.676.0 0.3 0.3 0.3 — — — 0.0 0.0 — 311 | 1.1 -
Other Credit Institutions with Special Functions +)
1956 Dec. 20 || 11.780.1 1.959.3 827.4 244.7 579.4 3.3 1.0 1.131.9 425.6 706.3 | 589.0 | 248.5 15.3
1957 Sev. 20 Il 14.233.4 3,354.7 561.0 162.4 395.3 3.3 1.3 2.793.7 733.7 2.060.0 626.7 | 151.0 6.5
Oct. 20 || 144707 3,349.3 341.2 113.3 224.5 3.4 1.3 3.008.1 682.8 2.325.3 723.1 234.1 17.8
Nov. 20 i 14.689.7 3.423.5 325.8 116.7 205.7 3.4 1.4 3.097.7 682.0 2.415.7 7127 | 1829 13.7
Dec. 20 14.530.4 3.037.2 414.8 | 203.4 208.1 3.3 1.5 2,622.4 717.3 1.905.1 861.0 |  336.6 22.5
1958 Jan, 20 15.031.6 | 3.521.9 339.8 | 144.1 192.3 3.4 1.5 3,182.1 987.3 2.194.8 7744 |  255.6 20.8
Feb. 20 15.441.5 3,772.1 342.7 136.9 202.3 3.5 1.6 3.429.4 891.3 2.538.1 779.4 257.9 29.5
March 20 15.655.0 3.874.9 360.8 154.9 202.4 3.5 1.6 3.514.4 897.2 2.616.9 753.4 217.0 16.4
Avpril 20 15.803.5 4.010.5 332.7 147.7 181.3 3.7 1.6 3.677.8 310.2 2.867.6 |  674.5 217.1 11.1
Instalment Credit Institutions?®)
1956 Dec 153 1.552.8 170.0 106.6 |  106.6 — —_ — 63.4 63.4 — 962.5 . ! .
1957 Sep. 158 ©1.543.4 160.1 91.1 ‘ 91.1 - — - 69.0 69.0 @ — 935.7 . ! .
Oct 160 1.554.5 177.5 95.3 95.3 — — —_ 82.2 822 | o~ 923.2 . ! .
Nov 162 1.603.1 181.4 91.5 91,5 — - —_ 89.9 89.9 — 953.9 . .
Dec. 162 1.720.1 200.9 100.7 100.7 - — — 100.2 100.2 — 1.050.8 . .
1958 Jan. 169 1.678.4 189.2 91.6 91.6 - — —_ 97.6 97.6 — 1.026.7 . .
Feb. 169 | 1.648.3 178.1 89.1 89.1 — —_ —_ 89.0 89.0 — 1.003.4 - .
March 170 ‘ 1.649.4 176.5 94.4 94.4 — - — : 82.1 82.1 —_ 993.9 . .
Avril 171 I 1.671.6 174.6 95.8 95.8 — — —_ | 78.8 78.8 — 1.019.6 - .
Postal Cheque and Postal Savings Bank Offices??)
1956 Dec. 14 | 35220 2,207.1 2.895.0 | 1.438.0 - 1.457.0 — 312.1 312.1 - 89.6 — —
1957 Sep. 14 | 3.649.1 3.406.8 3.168.6 1.446.6 — 1.722.0 —_— 238.2 238.2 - 39.6 —_ -
Oct. 14 | 3.628.6 3.369.2 3.132.8 1.388.1 _ 1.744.7 — 236.4 236.4 — 89.6 — —
Nov. 14 3.687.8 3.427.9 3.184.9 1.420.5 - 1.764.4 —_ 243.0 243.0 — 89.6 — -
Dec 14 4,082.6 3.723.2 3,353.1 | 1.530.7 - 1,822.4 — 370.1 370.1 —_— 89.6 - -
1958 Jan. 14 3.758.9 3.512.7 3.282.6 | 1.393.6 — 1.889.0 —_ 230.1 230.1 - 89,6 — —
Feb. 14 | 3.835.2 3.579.9 3.342.6 | 1.399.6 - 1.943.0 — 237.3 237.3 _ 89,5 | — — |
March 14 | 4,017.7 3,777.0 3.518.8 | 1.526.1 — 1.992.7 — 258.2 258.2 — 89.6 - =
Avri) 14 i 4.018.3 3.753.1 | 3.507.4 | 1.485.1 - 2,022.3 — 245.7 245.7 — 89.6 e
%), %) and %) to ®): see footnotes so numbered on third page of Table III B 1, — ?®) Deposits of instalment credit institutions also contain balances on blodked accountsof firms.
Institutions with Special Functions”.



Credit Institutions (cont’d)

111, Credit Institutions
B. Interim Statements

of DM Liabilities
T T
Funds ' | 1 1 | Qrigin of Funds berrowed
i ! | ! i [
. | i Other ! for longer periods ®) B
! Reserves, i m T
H Capital | Amounts I ‘ - |
Note: Own | Loans Transi- Funds placed to I Lia- Own Endorse- Recourse struc- |
Docu- Accept-‘ Bonds taken up tory including | Reserve it bility - | Draw- ment to tion \
. ! : QOther ' p Liabili-  Deutsche Loan 3
i mentary ances in for long Credits = Reserves for Liabili- on ings | yiecon |Bundes- ¢ Business End of
Credits in Circu- | periods | (ontrust | (Art. 11, | Specific tes | Cuaran-. i | pogie | Thank | | Credit Public and Month
contained | Circu- lation (4 years basis German Liabili- | tees, . Circu- counted| Credit | a 1:“ Institu- | Authori- | Private
in the lation and over) only) Banking | ties, Ad- ete. | lation Bills 7 g a;’. tions ties Custom-
Borrow- Law) justment : : e{ iner ers
ings of Values } -~
! 5) 13 ! dustrie-
‘ X ‘ ‘ bank
i H i ; A.G.
Private and Public Mortgage Banks
— — | 7.386.4 4.679.0 2.008.0 680.0 551.2 | 611.6 | 127.4 — 0.0/ 14.3 520.1 6452  4.758.9 941.9 | Dec. 1956
— — 82013 5.177.9 2,310.8 730.6 621.8 554.6 | 121.1 - — . 10.6 568.0 859.8  5.,352.2 986.2 | Sep. 1957
— — 8.327.7 5.266.3 2.345.2 730.6 618.8 545.1 i 119.1 — — 9.8 575.1 882.9 | 5.437.4 994.2 | Qct.
— - 8.518.9 5.336.1 2.413.7 731.0 618.8 | 613.6 | 119.7 — — 10.9 585.2 892.0 | 5.544.1 1.009.4 | Nov.
— - 8.737.6 5.395.9 2.451.5 731.0 619.3 | 626.4 | 108.2 — — 8.6 5952 | 942.4 | 5.624.3 921.2 | Dec.
— —_ 8.962.2 5.476.0 2.478.3 736.6 625.0 | 612.3 102.7 — — 7.8 593.2 | 976.5 | 5.649.1 920.3 | Jan. 1958
— — 9.332.2 5.546.0 2.504.6 753.5 653.3 | 652.1 102.1 — — 7.7 587.4 | 1.002.2 | 5.715.1 932.9 { Teb.
— — 9.594.1 5.481.7 2.619.1 764.2 650.9 | 698.2 99.7 — — 7.3 579.3 1.027.7 | 5.762.1 919.9 | March
— — 9.783.0 5.535.1 2.642.7 778.0 665.9 | 602.8 98.7 — 7.3 581.1 1.054.4 | 5.,806.2 916.8 | April
Private Mortgage Banks ©)
— — 5.379.2 835.0 314.0 ; 221.7 92.9 | 340.0 83.8 — 0.0l 11.6 308.0 205.7 488.2 | 197.0 | Dec. 1956
— — 5.968.5 1.052.3 374.1 | 2535 102.2 309.2 71.4 —_ — 7.9 341.9 290.3 624.6 228.9 | Sep. 1957
— - 6.102.7 1.063.0 382.3 253.5 102.5 | 287.6 68.9 — — 7.1 342.9 205.8 633.5 230.5 | Oct
— —_ 6.224.0 1.070.0 351.6 253.9 102.5 331.4 68.9 — — 8.2 346.5 294.7 639.6 238.0 | Nov
— —_ 6.389.5 1.085.6 400.4 253.9 103.4 | 340.3 56.9 — — 6.0 354.4 319.6 651.3 215.1 | Dec
— — 6.560.0 1.120.5 409.2 256.9 109.8 301.0 50.7 — — 5.2 353.0 332.7 623.9 263.7 | Jan. 1958
— — 6.826.6 1.120.1 415.7 272.3 116.6 | 354.3 49.5 — - 5.1 347.7 333.1 631.6 265.2 | Feb.
— — 7.035.5 1.112.0 421.5 281.0 114.7 | 399.9 48.6 — — 4.7 340.8 337.0 634.5 264.6 | March
- —_ 7.171.7 1.121.6 429.9 284.5 115.2 ¢ 3153 47.5 - — 4.7 340.2 335.9 639.9 269.3 | April
Public Mortgage Banks
— — 2.007.2 3.844.0 1.694.0 458.3 458.3 271.6 |i 43.6 — — 2.7 212.1 4395 4.270.7 744.9 | Dec. 1956
— - 2.232.8 4.125.6 1.936.7 477.1 519.6 | 245.4 49.7 — - 27 226.1 560.5 | 4.727.6 757.3 | Sep. 1957
— V- 2.225.0 4,203.3 1.962.9 477.1 516.3 | 257.5 | 50.2 — —_ 2.7 232.2 587.1 | 4.803.9 763.7 | Oct
— — 2.294.9 4,266.1 2.022.1 477.1 516.3 | 282.2 ! 50.8 - - 2.7 238.7 597.3 | 4.904.5 771.4 | Nov
— — 2.348.1 4.310.3 2,051.1 477.1 515.9 | 286.1 || 513 - - 2.6 240.8 622.8 | 4.973.0 706.1 | Dec
— — 2.402.2 4.355.5 2.069.1 479.7 515.2 | 311.3 I 52.0 - — 2.6 | 240.2 643.8 | 5.025.2 656.6 | Jan. 1958
- — |, 2:505.6 | 4.425.9 2.088.9 481.2 536.7 | 297.8 52.6 — — 2.6 1 239.7 669.1 | 5.083.5 667.7 | Feb.
- — | 2.558.6 | 4,369.7 2.197.6 483.2 536.2 | 298.3 51.1 — — 2.6 | 2385 690.7 | 5.127.6 655.3 | March
- — 2.611.3 4.413.5 2.212.8 493.5 550.7 | 287.5 . 51.2 —_ — 2.6 | 240.9 708.5 | 5.166.3 647.5 | Avril
CreditInstitutions with Special Functions
17.6 | 23.3 | 1.545.3 7.630.8 5.641.6 520.4 469.1 | 393.0 | 788.8 - 1.278.0] 487.5 647.3 652.8 | 11.701.3 743.7 | Dec. 1956
71.1 . 363 | 1,658.3 7.713.4 5.687.6 985.5 520.2  335.2 ‘ 914.6 — 1.322.4| 134.6 692.3 762.0 | 11.823.7 639.5 { Sep. 1957
17.5 | 36.3 | 1.666.4 7.773.4 5.780.2 998.0 520.2 325.3 | 918.9 — 1.465.3| 89.6 704.6 764.2 | 11.976.8 633.3 | Oct,
20.6 — 1.750.0 | 7.787.6 5.849.1 1.002.1 520.0 | 391.8 | 9425 — 1.424.3] 46.7 690.1 768.4 | 12.112.1 631.8 | Nov.
20.9 — | 1.704.7 7.807.5 5,935.3 1.015.3 517.3 | 609.4 | 949.2 - 1.584.4| 208.7 677.7 811.0 | 12.226.5 591.3 | Dec.
14.5 — ! 1.707.9 | 7.806.0 6.026.3 1.033.4 508.6 310.3 /| 839.3 — 1.422.5| 118.2 686.5 757.3 | 12.378.8 568.8 | Jan. 1958
10.9 — | 1.726.4 7.881.0 6.063.1 1,053.0 563.5 305.2 | 813.4 - 1.448.6| 91.4 692.8 800.2 | 12.450.9 565.6 | Feb.
5.4 — 1 1.766.2 7.876.6 5.943.2 1.077.7 565.6 337.7 |l 878.7 —_ 1.522.5 79.3 696.8 821.4 | 12.318.7 563.1 | March
2.1 —_ 1.864.6 8.010.0 5.858.2 1.078.0 566.2 386.1 1 913.2 — 1.425.41 90.4 692.0 858.3 |12.176.2 640.6 | April
Reconstruction Loan Corporation, Finanzierungs- Aktiengesellschaft and Betliner Industriebank A.G. +)
— . 306.3 5.390.2 667.0 18.6 349.3 | 260.3 423.9 — — - — 161.1 | 5.827.3 106.0 | Dec. 1956
- — 306.4 5.344.0 515.9 18.1 406.5 93.6 515.2 — - — —_ 151.0 | 5.626.3 113.0 | Sev. 1957
— —_ 306.4 5.360.4 518.0 18.1 406.4 92.2 | 515.2 — — 2.2 — 135.4 | 5.660.9 113.6 | Oct.
—_ — 306.4 5.374.0 520.7 18.1 406.1 | 121.8 | 514, — — — - 1323 | 5.679.1 113.7 | Nov.
- — 268.1 5.411.4 479.1 18.1 408.1 | 372.5 | 509.8 —_ — — — 188.6 | 5.633.4 100.2 | Dec.
—_ —_ 268.1 53717 . 481.0 18.1 408.0 | 110.3 513.1 — — — — 135.5 | 5.646.1 101.3 | Jan. 1958
— — 268.1 5.413.9 481.7 18.1 465.9 54.5 l; 514.1 — — — — 161.3 | 5.663.2 101.3 | Feb.
— - 268.1 5.415.1 | 298.3 18.1 468.1 72.6 | 514.4 —_ —_ —_— _ 145.6 | 5.459.2 138.6 | March
— — 348.1 5.471.8 | 2579 18.1 467.9 so | 519%5 — — — — 1512 | 54364 . 1721 | April
Other Credit Institutions with Special Functions t)
17.8 23.3 . 1.239.0 2.240.6 . 4.9746 | 5018 | 1198 | 132.7 3649 | — 1.278.0| 487.5 647.3 491.7 I 5.874.0 637.7 | Dec. 1956
11.1 36.3  1.351.9 2.369.4 | 5.171.7 | 967.4 113.7 | 241.6 | 399.4 —_ 1.322.4| 134.6 692.3 611.0 | 6.197.4 526.5 | Sep. 1957
17.5 36.3  1.360.0 2.413.0 | 5.262.2 979.9 1138 | 2331 | 2037 — 1.465.3| 87.4 704.6 628.8 | 6.315.9 519.7 | Oct.
20.6 —_ 1.443.6 2,413.6 5.328.4 984.0 113.9 | 270.0 | 428.2 —_ 1.424.3] 46.7 690.1 636.1 | 6.433.0 518.1 | Nov
20.9 — 1.436.6 2.396.1 ‘ 5.456.2 997.2 109.2 : 236.9 | 439.4 — 1.584.4] 208.7 677.7 622.4 | 6.593.1 491.1 | Dec
14.5 - 1.439.8 2.434.3 | 5.545.3 1,015.3 100.6 | 200.0 | 326.2 —_ 1.422.5] 118.2 686.5 621.8 | 67327 467.5 | Jan. 1958
10.9 —_— 1.458.3 2.467.1 ’ 5.581.4 1.034.9 97.6 | 250.7 299.3 — 1.448.6| 91.4 692.8 639.0 | 6.787.7 464.3 | Feb.
5.4 — 1.498.1 2.461.5 5.644.9 1.059.6 97.5 | 265.1 | 364.3 - 1.522.5| 79.3 | 696.8 675.8 | 6.859.5 424.5 | March
2.1 —_ 1.516.5 2.538.2 | 5.600.3 1.059.9 98.3 305.3 393.7 — 14254 902 | 6920 707.1 | 6.739.8 468.5 | April
Instalment Credit Institutions?)
— 10.4 — 36.6 5.4 115.4 73.1 | 179.4 | 4.9 19.3 232.4| 9.8 — 42.1 — ~— | Dec. 1956
— 12.6 — 39.7 4.9 128.3 78.2 | 183.9 | 1.6 33.1 216.9] 8.6 — 44.6 — — | Sep. 1957
13.3 — 40.0 4.8 128.8 77.2 | 189.7 1.8 40.1 220.5 8.5 — 44.8 — - S“'
- 12.7 — 39.9 4.8 129.8 79.1 201.5 1.8 44.0 219.1 8.2 — 44.7 — —_ ov.
— 12.7 — 40.2 | 4.7 131.1 74.9 | 2048 | 1.6 40.6 226.4| 7.3 — 44.9 - — | Dee.
— 13,5 — 41,1 | 5.9 135.7 85.6 | 180.7 | 1.6 42.3 224.0| 6.6 — 47.0 - — |Jan. 1958
— 13.7 - 40.1 7.0 138.0 90.1 | 177.9 1.5 43.9 216.1 5.8 —_ 47.1 - ~— | Feb.
— 10.9 — 48.1 7.0 143.6 89.4 | 180.1 1.8 45.1 214.2 5.1 — 55.1 — — | March
— 9.9 - 48.2 4.9 144.0 86.6 | 183.8 2.1 47.3 21721 4.1 — 53.1 — — [ April
Postal Cheque and Postal Savings Bank Offices!?)
— — — i — — — — 12253 i — — — — — — 89.6 — | Dec. 1956
— b= - — — - — D127 | — - - — - — 89.6 — | Ser. 1957
- [J— —_— — —_ — — 169.8 || — - - —_ - - 89.6 — | Qct.
— —— - - — - — 1703 ;|  — — - - - 89.6 — | Nov.
- | = — — — — — 2698 || — — —_ = — — 89.6 — | Dee.
— — — ‘ — — — - 156.6 || — - —_] - — — 29.6 — | Jan. 1958
- —_ — | — —_ — — 165.7 || - —_ —_1 = — — 89.6 — | Feb,
— — - — - —_ — 1511 || — — _— - —_ — 89.6 — | March
— —_ — | — —_ — — 175.6 | — — — 1 - — — 89.6 — | April
_ 1) According to returns of the Postal Cheque and Savings Bank Officcs rendered for banking statistics. — O) Including ship mortgage banks. — ) Sub-group of “Credit
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1. Credit Institutions
B. Interim Statements

2. Number of Credit Institutions and Classification of Reporting Credit Institutions according to Size

Position at end of December 1957

| | The credit institutions reporting for the monthly banking statistics are graded as follows
I according to then’ balance-sheet total 1)
I of which, } S
Total | reporting | DM | DM1 | DMs | DM1o DM2s DM so | DM 100 DM 500
Banking groups nf dit | monthly | less 500,000 | million | million | million | million | \ million | million ; million | DM 1
':‘t'cturi':ms i bankiny | than toless | toless | toless | toless oless ‘ to less toless | toless { billion
institutl | statisticgs . DM than than than than than than than and
! | 500,000 DM1 | DM5 |{ DM 10 | DM 25 | DM 50 | DM 100 DM 500; DM 1 over
i ' million | million | millicn | million | million | million | milkion | billion |
Commercial banks ) 363 339 } 25 30 85 47 36 36 31 34 6 . 9

Big banks %) g 8 ‘ — — — — — —_ - 3 - 5

State, regional and local banks 87 85 -_— 1 10 11 12 13 10 18 6 . 4

Private bankers 238 217 | 24 27 69 35 19 17 18 81 -1 =

! .

Specialised commercial banks 30 29 | 1 2 6 1 5 6 3 5 — —_
Central giro institutions 11 1 - — — — — — — 1 1 9
Savings banks 858 857 — 1 88 153 291 187 75 54 8 —

| : ;
Central institutions of credit cooperatives 17 17 — — -— = — — 4 12 1 —_

Central institutions !

of industrial credit cooperatives 5 5 0 - - — — | — - — 5 — —
i : !
Cential institutions ! : !
of agricultural credit cooperatives 12 12 . _— _ — — —_— — 4 ’ 7 1 —
’ ! | | i '
. - . . : i | : |
Credit cooperatives 11,567 2,188 15 ¢ 147 1,631 ‘ 240 116 27 10 | 2 — —
Industrial credit cooperatives 747 742 | 15 19 390 @ 176 106 25 9 . 2 — —_
Agricultural credit cooperatives 10,820 1,446 : — 128 1,241 64 10 2 ! 1 — — —
| : i ; |
Private and public mortgage banks 47 47 | - — 1 4 | 5 4 5 | 16 6 6
I i : ;
. 1 ‘ ! i
Private mortgage banks 29 29 | — — 1 2 2 | 1 3 14 ! 6 | —
I : i
Public mortgage banks 18 18 | - — — 2 3 3 2 2 — 6
| ; f
Credit institutions with special functions 23 b % — 1 1 3 1 2 2 1 4 2 } 8
|
|
Instalment credit institutions ) 191 162 25 18 60 13 21 13 1 4 3 — i —_
' | ; |
Other credit institutions 42 — — - - — — - i —_ - - -
, ! | i
Postal Cheque and Postal Savings | | | i .
Bank offices . 14 14 1 — — — — — —_ - i — — i —
Total %) : 13,133 3,658 } 65 197 | 1,866 465 wo | 260 | 130 126 | 24 32
. ' i ‘
Hote . | |
Balance-sheet total 19 161,016 ¢} 158,486.7 ' 164.0 | 4,331.2 .3,329.4 7.491.91 9,586.7 | 8,818.7 | 27,255. 61 15,943.9‘ 77,465.2
i
D) Balance-shee‘t total as shown in the Interim Statement, plus endorsement liabilities on rediscounted bills and own drawings in circulation. — ) Deutsche Bank A.G.,
Dresdner Bank A.G., Commerzbank group, and their Berlin subsidiaries, — 3) Figures printed in italics do not contain Postal Cheque and Pcstel Savings Bank offices, —

¢) Estimated,
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IV. Interest Rates
i. Interest Rates of the Deutsche Bundesbank*)

a) Rates for Discounts and Advances,

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

Special Rate of Interest
charged to Credit
i Advances on Institutions for
Applicable Discounts ) Securities failure to meet
as from: Minimum Reserve
___ Requirement
%o p. a. % p. a. s p. a. over advance rate
1948 July 1 5 6 1
Dec. 1 3
1949 May 27 41/2 512
July 14 4 5
1950 Qct. 27 &%) 7 1
Nov. 1
1951 Jan. 1 3
1952 May 29 54) 6
ug. 21 442 51/z
1953 Jan. 8 4 5
June 11 31z 42
1954 May 20 3 4
1955 Aug. 4 31/e 42
1956 March 8 41y 51y
May 19 5 /e5) 6Ys
Sep. 6 5 6
1957 Jan. 11 41p 51/s
Sep. 19 4 5
1958 lan. 17 ERE) 41fp
Tune 27 3 4

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

1y This is also the rate for cash advances to public authorities and to the Reconstruction Loan Corporation;
¢f. footnotes %) and 4). The discount rate for bills expressed in foreign currency was uniformly fixed at 3 %%,
for the time being, by a decision adopted by the Board of Directors of the Bank deutscher Lénder on 3 Aug.
1948. By decision of 9/10 November 1949 the Board of Directors authorised the Board of Managers to fix
varying rates for bills in this class, in accordance with the discount rates of the foreign Central Banks
concerned, The same applies to bills in DM which have been accepted abroad (Decision of 22/23 March 1950),
and also to export drafts (Decisions of 15/16 November 1950 and 23/24 May 1951); see also footnote ). —
2) Promissory motes arising under the export promotion scheme of the Reconstructicn Loan Corporation were
discounted at the preferential ratc of 4 % even after the raising of the discount rate on 27 October 1950
(Decision of 29/30 November 1950). This privilege in regard to the interest rate was cancelled by decision
of 7/8 November 1951; and it could then be claimed only for promissory notes arising from credits which were
granted or promised not later than 7 November 1951, — ?) Under a decision taken by the Board of Directors
of the Bank deutscher Lénder on 20 December 1950 the interest rate for cash advances to the Reconstruction
Loan Corporation was fixed, with effect from 27 October 1950, at 4 % in the case of lendings to agriculture,
maritime shipping and housebuilding, while for credits serving other purposes it was fixed at 51/2 %9, —
4y Since 29 May 1952 there has been in effect only the special arrangement mentioned under %) for lendings
to be used for financing agriculture, maritime shipping and housebuilding, to which lendings the rate of 4 %o
continues to apply. — 5 As from 19 May 1956 also discount rate for foreign bills, foreign cheques, foreigners’
DM acceptances, and export drafts.

b) Rates Applying to Sales of Money Market Securities in the Open Market
/o per annum

V. luterest Rates

Treasury Bills of Nou-interest-bearing Treasury Bonds of
Federal Government and Federa! Government, Federal Railways and Storage Agency Bills
Applicable Federal Railways Federal Postal Administration running for
as from: running for running for £
30 to 59 60 to 90 | ! | 30 to 59 60 to 90
days days 6 months i 12 months i 18 months P months days i ays
1955 Jan. 4 24 238 314 31/e 3% 238 2
Jan. 12 2V 21y 27 31y 31y 334 24 2%s
Feb. 24 21/, 25/ 3 3tfg 31y 334 2% 217y
Mar. 4 257w 242 3 31y 312 334 21/s 2%
Mar, 7 21/ 2% 31/y 33/p 35y 37s 25 2%
Apr, 25 23, 21/s 3 314 34y 3% 2Y2 25/e
June 3 2172 2508 3 314 31p 3% 25y 284
July 14 21e 25/s 3 314 35, 37k 25 23
July 20 2578 2% 3/s 33/s 3% 2% 28
Aug. 4 27/g 3 3%g 35/s 1 414 31/g
Sep. 2 3 31/s 3i/s 33y 41 31fg 334
Sep. 7 31/s 3y 15y 37/s 41/s 45/e RN 3t
Qct. 10 31y 38/g 37y 41/s 43/n 45[y 31fy 35y
Nov. 4 ER 33/ 41u 41y 434 5 3ify 35y
1956 Jan. 20 314 3% 412 4% 5 5174 32 35/y
Jan. 24 314 335 4% 54 51/e E ERI
Mar. 8 4 i 41/s 514 51y ; 534 414 4%
Mar. 26 37 i 4 5 51474 | 51/2 53y 41/s 41,
Apr. 27 41/g 414 5 5144 i 51/ 534 433 41y
May 22 51/g 51/ 53/4 614 6l/2 53/g 51/
June 5 51/q 58y 64 612 6% 51/s 5%/
Sep. 6 434 47y 534 6 63s 612 47y 5
“ov. %; 4:'53 4://« ‘::51 6 éi? 6:;: 4:1/1 4'."43
ov. 4%/ 4°/s 534 6 6714 672 4% 48
]Dec 4 4% 4% 53 6 6Ya 6 17 434 470y
1957 Jan. 3 412 45/s 51/2 531 6t/ 4%y 4%
Jan. 4 438 41/s 53/s 58/g 57s 63l 4th 45
Jan. 11 41 44 51/y 53y 55/s 578 41/s 43
Jan. 30 41/y 4% 5 51/ 5%y 53/ 414 43
Mar, 4 414 435 51/4 51/s 534 43/s 41/e
Mar. 7 4%/p 41y 51y 51/2 534 41y 45/s
Mar. 18 41y 4355 | 53/4 53/2 5% 435 41/2
Apr. 15 4174 4%/ 514 51y 54 412 458
July 5 4174 414 51/ 51/s 534 41 4%
Aug. 12 4 41y 434 5 514 51/g 41/ 414
Aug, 22 37%s 4% 43/ 5 51/4 4 4Ys
Aug, 24 33, EX] 41/2 45/5 47/ 51y 37
Aug. 27 35/y 334 41s 4%/ 4%/8 478 3% 37/
Sep. 2 EX/S % 43/s 453 478 53/s 41/g
Sep. 6 41/s 41/z 4304 5 534 418 414
Sep. 19 3504 EN 41y ; 435 48/3 478 A 378
Sep. 27 3% 37/s 43/y 43/e 4% 5 37s 4
Qct. 3 35/s 33, 41/s | 43/y 45/a 17/ 34 37y
Qct, 18 312 35/g 4 i 4ty 41 4% 31/ 35/
Qct. 24 38/ ! 31y 31 I 43y 41/s 43/ 33/g 31/z
Nov. o 334 i 33 33/ 41g 412 43 314 335
IB ov 22 3 :;a i 3 ;;z 37 4 :;s 4 ‘l//z 44:;1 3 ;;z 3 z;s
ec. 32 3%s 414 42 ] 3%/ 3%/
})ec 27 35//'9 334 418 41f; 41z 4354 33s 37
1958 Jan. 2 3%/g 312 33/, 44y 412 A 35/s
Jan. 6 31 i 33 355 37 41fs 4%/g g s 3Yz
Jan. 17 31y I 31/, 31/; | 33/, 4y 433 3ts 3%y
Avr. 15 31/s 314 31/ ‘ 35/ 37s 41/s 31y 33y
May 30 31/s 31/4 31/ 38/y 334 ER 33y
Tune 27 25/s 2% 3 31/g i 31y 312 23y 27s
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IV. Interest Rates

2. The Debtor and Creditor Interest Rates

Debtor Interest Rates of Credit Institutions as from 27 June 1958

Baden-Wiirttemberg 2) ! Bavaria ) Berlin (West) %) Bremen ?) ‘

DebtorInterest Rates, in per cent per annum

D = Central Bank Discount Rate, at present 3 A = Central Bank Advance Rate, at present 4

|
Ch es for Credits
are in detail total ! in detail | total in detail total in detail total
1. Charges for Credits in Current Account*) k !
(a) Approved Credits ‘
Interest 11) 43 o 43 | \ 4% ‘ ; 4%y ;
Credit Commission 1/4%/s per month 734 4,8 per month | 7% 4% per month | 7 /a Yt permonth | 7 %4
: !
(b) Overdrafts ‘
Interest 1) 4%y A+ 11/29 ' 43 434
ClJ‘veerrdraft Commission s per day 91/4 | 1404 per day c 1o /8% per day 91/ Ys%m per day 91/
2. Accevtance Credits (normal terms) : ;
Interest D + Y2 . D + Y% | D + Ya% 1 D 4 Y% 1 |
Accevtance Commission Yesopermonth . 61/2 | 3% permonth | 61/2 1/4%s per month 61/2 Y¢% permonth | 6 /2
| |
|
3. Charges for Discount Credits ! : |
(a) Items %f DM 20,000.— | |
or above i |
| ; : D+ Ya% - 1% |
Interest D + Y2, | D + 1Y% [ D+ 1% |
Discount Commission YsYs per :no:nh | 5 ‘ 1% per month | 5 /10 1/4%/s per month 51/ Ya%o permonth | 5.51/5
(b) Items from BM 5,000,— ! i
t 20,000, — ; 3
Interest D+ 1% : D+t D + 1% 1/, [,’,?,L,""” IZ' 5-51/2
Discount Commission Ys¥opermonth | 5 1% per month | 5 /10 !/s%/s per month 51/2 | 8% per mont “
(c) Ttems frgm beil 1.000.—
111::r:silt “r 3000, D+ 1% D+ 112% ! D+ 1% [ D+ /3% - 1% 1
Discount Commission Ys¥spermonth | 51/2 /5%y per month G | Y% per month 6 /4 %% per month 51/2-6
(d) Ttems under DM 1.000.— i ‘
Interest D+ 19 ' D+ 112% | D + 1% D + V2% - 1%
Discount Commission 6% per mx;mh P6 /%5 per month ’ 61/2 4% per month @ 7 /4% per month ‘ 61/2-7
4. Drawings on Customers
Interest ho rates fixed no rates fixed no rates fixed no rates fixed
Credit Commission
5. T o issi 1504, half-vear, 2% on the larger
fmever Lommission no terms stated on ‘qfni&ﬁﬁf o?thryeeea:imes Sfe- 1% of turnover onm bSil e'ofmihe acﬁo}mt les:l
' highest debit balance larger side. minimum 1% mi:i::fx: x/:%}:,gpet, lgmf;eir
: p. a. of amount of credit on amount of credit
6. Minimum Charges for Discounting ‘ DM 2.— DM 2.— DM 2.— DM 2,—
7. Domicile Commission ‘ Y%, minimum DM —.50 not fixed not fixed /2% 00

Creditor Interest Rates™ in per cent per annum

DepositInterest Rates

1. for Monies vayable on Demand i
(a) on Accounts free of Commission Y2 'z s V2
(b) on Accounts subject to Commission 1 1 1

2. Savings Deposits
(a) with Legal Period of Notice 34 34 314 3's
(b) with Agreed Period of Notice of

(1) 6 months to less
than 12 menths 4 4 4

4
(2) 12 months and over 5 5 5

5

For deposited amount of
less than

For devosited amount of
less than

For deposited amount of For deposited amount of

' DM 50.000.— IDM50.000.— . less than DM 50.000,~ less than DM 50,000.—
3. for Monies at Notice of DM 50,000.— } and over DM 50.000.~— | and over | DM 50,000.—  and over DM 50.000.—  and over
(a) 1 toless than 3 months 278 | 3 27 3 ' 275 3 278 3
() 3 toless than 6 months 3 : 31/s 3 34 ; 3 3s 3 3s
(¢) 6 to less than 12 months ERIN 4 3% 4 33, 4 331 4
(d) 12 months and over®) 412 . 43 414/ 434 412 43 412 43
4. for Monies vlaced for Fixed Periods of
() 30t0 89 davs 27 ' 3 27 3 2% 3 27 3
b) 90 to 179 davs 3 31 3 314 3 314 3 3t
(c) 180 to 359 days I 4 334 .4 3%, 4 3%y 4
(d) 360 davs and over" 412 . 434 “ 41z : 43¢ 41y 43/ 41/s 47
5. Preferential Rate of Interest 1% Ya — s } o — e — 1 s — e
|

')_Cgvmpiled. on the basis of notifications, published by the Bank Supervisory Authoritics of the Linder. concerning
nnss¥ble, with the approval of the appropriate Bank Supervisory Authority, to charge higher rates in cases where
credits firmly approved or, in the case of tacitly granted credit, from the highest balance. Hence, in individual case

he fixing of interest and commission rates. The table does
there is good reason for doing so. — 3) Maximum rates. —

d p s total charges for credits may deviate from total charges as
— )'Also for bills on places where there is no Land Central Bank or branch of one. — 7) These maximum rates apply to transactions with non-banker customers. Non-banker
is paid, at the Hamburg clearing banks, on giro accounts amounting to not more than DM 10,000.—. — 9 In the case of monies at notice or at fixed periods in groups 3 (d)
Commission and with the ¢

t onditions laid down in the notilications of the various Bank Supervisory Authorities, credit cooperrtives whose balance-sheet total
1954, excee.d the maximum rates fixed for crediror interest by no more than the rates here shown; for a specification of the rates, see the special table
the debtor interest rates fixed for credits in current account drop below 434 % p. a. owing to lowering of the Central Bank advance rate — as happened on

does not exceed
in the Monthly Report
27 June 1958 — a rate
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IV. Interest Rates

in force in the Individual Linder 1) » As regards a change in creditor interest rates,

_ negotiations are at present under way.
Creditor Interest Rates of Credit Institutions as from 10 February 1958

Hamburg 3) Hesse 2) ‘ Lower Saxony %) W[;IV?;?;I& };::e,) Rhineland-Palatinate 2) | Schleswig-Holstein %)

DebtorInterest Rates, in per cent per annum

D == Central Bank Discount Rate, at present 3 A = Central Bank Advance Rate, at present 4
| in detail total in detail “ total in detail ! total in detail total in detail total in detail i total
i | .
‘ 434 3 43/ 43/ 4% : 43/ 49
| 4% per month 7%/ %/ permonth | 7/ 4% per month 734 1/4%s ver month | 7 Ya%%s per month 73/ 44%y per month 754
‘ |
i 434 43/, 4%/, 4% 43/, 43/
t/s %00 per day 91/ Y59 per day 91/4 4%/ per day 91/ /%00 per day l 91/1 VaS/un per day 9Y/4 Y tes por day 91/4
‘ |
D -+ s% D + 2% D + Y% i D + 2% D + 2% D + Y2 i
/4%y per month 61/2 t/4%/s per month 61/a 1/4%e per month 61/2 /4% per month ‘ 61/2 1/4%/¢ per month 61/2 1/,%/s per month 61/2
i
' |
|
‘ !
. D+1% 51/ D+ YW A+t D4+1%Y% | D + 1Y% D+1%
| Ys"» per month 2 Yo% permonth | 5 124%/s per month 5 1/24%/s per month 5 1/4%/o per month 5 1/a%/o per month 51/2
‘ D + 1% 1 D + Y% A+ Ye'h D+ 1'% D+ 1%/2% D+ 1% I
1‘ 4/%% per month 51/2 1/4%s per month 51/2 1/12%y per month 51/ 1/12%/s per month 532 |1y 1/1¥spermonth | 5-51/2] t/a% permonth | 51/2
| | |
| D+1% DA+ 1e% A+ V2% D + 1% D+1%% D+1%
| 1/¢%/0 per month 6 /8% per month 6 1/3%/ per month 6 /2% per month 6 1/49/o per month | 6 1/5%y per month 6
| ]
D+ 1% 7 D + 112% A+ Wzt i D+a1Ye% 1 D+ 1% | D+ 1% !
/4% per month /8% per month 6 1154 per month 1‘ 61/2%) | 'a'vvermonth . 6 %) /3% permonth | 67%) 1/4%/6 per month i 7%
| |
| no rates fixed A + 2%, ‘ tes fixed no rates fixed A + Y% | d
| ity permonth | 71/2 | 1o rates fixe 4% permonth 712 | no rates fixe
(A:alwlm"f" Aaccordin: to Caleulati ’ A (A Deb
rt. 5 of Agreement on alculation according to Art, 5 of Agreement t /34, - i
D_elitqr Interest, .togedt e Interest, together wit {hsractions issued biuReoi?'h Ceredoirt o per half-year ﬁ,ﬁ?ﬁﬁfi‘t’:}gﬁﬁé}'ﬁi ti‘x,lsﬁr{x'c'»:isolaosE i‘;\sﬁreeduﬁn]t{eoig: DCerl;acx:
3 K;Ed:lnsct:lelgit:onssul;:::isorz Supervisory Office on 5 March 1942 e aoey Offiee on 5 March 1942
! Office on 5 March 1942
I
‘ DM 2.— DM 2.— 1‘ DM 2.— DM 2.— DM 2.— | DM 2.
‘ not fixed /3%, minimum DM —.50 | /2%, minimum DM —.,50 /3050, minimum DM —.50 | Y2%e, minimum DM —.50 not fixed

i Creditor Interest Rates? in per cent per annum

12 ®) tr Yz e i e
1 1 1 1 1 1
31/s 34 31 3t 31/s ERA
4 4 4 4 4 4
5 5 5 H 5 5
For devosited amount of Eor deposited amonnt of For devosited amount of For deposited amount of For deposited amount of For devosited amount of
less than | DM 50.000.— less than | DM 50.000.— less than DM 50.000.— less than ' DM 50.000.— less than | DM 50,000.— less than | DM 50.000.—
DM50.000.—!  and over DM 50,000.— . and over DM 50.000.— . and over DM 50.000.—  and over DM 50,000.—| and over DM 50‘000.——‘ and over
27y ! 3 27 3 27 i 3 27y } 3 27s 3 278 i 3
3 31 3 314 3 3t : 3 | 31/4 3 34 3 314
3%y 4 334 4 ENE o4 33 \ 4 3% \ 4 3% 4
41/ 43 41/s 4% 432 : 434 41/s : 434 41/ 43 412 I‘ 434
|
; . i
27 3 27s 3 278 3 278 i 3 278 . 3 278 3
3 314 3 314 3 3 3 } 3 3 ! 3 3 ; 314
3% 4 3% 4 3% 4 3% 4 330 4 3% 4
412 434 41/2 434 41/s 434 41/ 43 4lfs 43y 432 : 43¢
. g — V2 /g — e tfy — /2 1y — 12 Yy — e g — 12
not take account of special rates or preferential arrangements which in certain Linder have been provided and agreed for various types of credit. — %) Normal rates. It is per-

) According to Art. 2 of the Debtor Interest Agreement, interest may only be charged for credits actually taken. Credit coiamission may however be computed in advance from
quoted above. — 5) For items under DM 1,000.— a processing fee of DM 1.— to DM 2.— is to be charged, according to circumstances, irrespective of the charges for discounting.
customers in the meaning of Art. 3 of the skeleton agreement of 32 December 1936 include, e. g., cash offices of public authorities, and insurance companies. — f) No interest
and 4 (d), the deposit interest rate is 47/s%o for deposited amounts of DM 1,000,000.— and over. — 1) In compliance with a decision adopted by the Special Bank Supervisory
DM 40 million, joint stock companies and other corporations, private bankers and partnerships with a balance-sheet total not greater than DM 6o million may, as from April
of the Bank deutscher Lander for September 1955, page 88. — 11y The debtor interest rate fixed for credits in current account is the Central Bank advance rate -+ 1/2 %, Should
of up to 43/+ % p. a. may however be charged under a-decision of the Bank Supervisory Authorities.
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1V. Interest Rates

3. Debtor and Creditor Interest Rates since the Currency Reform

a) Maximum Debtor Interest Rates *)
in % per annum

Charges for Credits . X R :
Applicsbl. Central Bank CER":] fBank in Cug’ent Account?) Charges for Charges for Discount Credits?), items amounting to
€ N ate for <
Discount P 7
as from: Advances on Credits DM 5,000 DM 1,000
Rate Securities Agf::;:d Overdrafts 1 DOI;A :ga?,oo to under to under | Dﬁﬂfé;oo
€ DM 20,000 DM 5,000 | ’
1948 July 1 5 6 . . . . I
Sep. 1 9 10Y/2 8 6l 7 72 8
Dec. 15 9y 11 $i/r—9t/s 7 74 8 8l/2
1949 May 27 41/g 51/2 9 102 § —9 61/ 7 7 8
July 14 4 5 ! 812 10 72 —g12d) 5 6e 7 7124
1950 Oct, 27 6 7 10l/s 12 9l/s 3 8ty 9 9
1952 May 29 5 [ 91/2 11 31/2 7 7 3 3
Aug. 21 412 512 9 101/s 8 61/s 7 71/s 71
1953 Jan. 8 4 5 2y 10 742 6 61y 7 7
June 11 31y 41 3 91s 7 3ty 6 61/ 6x
1954 May 20 3 4 8 9t/e 64/x 5 ; 512 6 6
July 1 734 91y !
1955 Aug. 4 3y 4l 8 9'/y 7 51fy [ 611 61/t
1956 Mar. 8 412 51y 9 1042 3 61y 7 742 732
May 19 51/p 612 10 11Ys 9 7t 8 812 8l/s
Sep. 6 5 6 oy 11 812 7 742 3 8
1957 Jan. 11 41y 51/2 9 102 8 612 7 742 7t
Sep. 19 4 5 8l 10 712 6 61z I 7 7
1958 Jan. 17 31/p 41z $ 91fz 7 51fs 6 | 61/z 61/2
June 27 3 4 | 7% 94 61/2 5 51/2 , 6 6

*) Official rates for credits to non-banks, which may only be exceeded in exceptional cases. The interest rates here quoted were compiled on the basis of announcements by the
Hessian Bank Supervisory Authority; in most of the other Federal Linder equal rates apply. They are to be understood as including credit, acceptance, or discount commissions,

but excluding turnover commission. — 1) According to Art. 2 of the Debtor Interest Agreement, interest may only be charged for credits actually taken. Credit commission
may however be computed in advance from credits firmly approved or, in the case of tacitly granted credit, from the highest balance. Hence, in individual cases total
charges for credits may deviate from total charges as quoted above. — 2) Not including domicile commission. — %) From 1 Sep. 1949 to 26 Oct. 1950 = 72 %, — %) From

1 Sep. 1949 to 26 Oct. 1950 = 7 Yu,

b) Maximum Creditor Interest Rates *) As regards a diange in creditor interest rates,
in %o per annum negotiations are at present under way.
Mzﬁ‘gei?:gk Savings Deposits Monies at Notice !) of Monies placed for Fixed Periods®) of
\ : ' | Postal
Applicable on ! on with with Agreed Period ! ! osta
R ! of Notice of 6 to i | Savings
83 from: A;“’““;’ A;?“t“:s Legal : 1 1 :g |1 535 :ﬁm less than 1: n‘;“’m:" 30t0 89 | 90t0 179 | 180 to 359 360 days | Deposits
ée:m" S“C’:;l © | Period of 6 to 12 months ;:on th’; 6emon the | 12 months L, over days | days days and over
- . N % :
mission mission Notice ll;:;:::g" | and over ) !
‘ fi ! i
1948 Sep. 1 1 2 21 3 o4 2 2% 3 3% 214 2% 3 o3y, 2 3
1949 Sep. 1 1 112 2 3 .4 21 2Ye 278 3% 2% U 2 2% 32 2
1950 July 1 1 11/2 2t 3 L4 2t 21l 2%s 33, 2% 21 2% . 3la 214
Dee. 1 1 142 3 3y | ah 31 3%y 43y 4% 312 37s 4l | 4% 2144)
1952 Sep. 1 1 12 3 ; 31y 4y 3 33y 37s 314 3 3% 3% 1 alh 2%
1953 Feb. 1 1 142 3 3y ) 444 21 27s 3% 334 212 27 34 ‘ 35/ 2%
uly 1 34 11, 3 31y 41/ 2, 25/ 3y | 31/s 234 258 3 33s 2%
1954 July 1 g 1 3 3ty ‘ 4 b} 2%s 27 344 2 2% 2% ‘ 31s 2%
1955 Aup. 4 4 144 3 3/e 4 23 2% LR 3% 23fs 234 3 3% 2%,
1956 Mar. 16 1 142 3 5 3% 334 4, 458 33 331 4o | 4 2%
ay 19 14/s 2 31/y 4y | 5 Ly 414 4% 514y 51fy 4o 1 a3 5l¢ i 5l 23/45)
Oct. 1 1Ys 1% 31z 41z Ps Yy 41/e 4% s 51/2 4u 43 s54s | 51h 31/s
1957 Feb. 1 1 11 31ls 4 5 3¥e | 4l 43 - 51/y 3% 41s 4% | sy 314%)
Oct. 17 34 1Ys R 41e . 51, 33 i 3% 44 51/g 3% 3%4 4y | 5 31
1958 Feb. 10 2 1 31/s 4 s 27 13 3% 41y 27 - 3 3% 1 4l ERDY

*) Official rates for deposits of non-banks, which may only be exceeded in exceptional cases. The rates here quoted were compiled on the basis of announcements by the Hes-
sian Bank Supervisory Authority; in most of the other Federal Linder equal rates apply. — 1) For larger amounts deposited (DM 50,000.— or more and DM 1 million or
more, respectively) higher rates of interest are paid. For the arrangement at present in force, see Table 2 “The Debtor and Creditor Interest Rates in force in the Individual
Lénder”, — *) In so far as monies at notice of 6 months and over carry higher rates of interest than monies placed for corresponding fixed periods, the rates quoted may be
granted only where the customer does not take advantage of the right to demand repayment, in the case of monies at notice of 6 to less than 12 months for at least three
months, and in the case of monies at notice of 12 months and over for at least six months, in each case from the date of the agreement. Otherwise only the rates for monies
placed for fixed periods may be granted. — 3) As from 1 July 1949 = 24 %, — %) As from 1 Jan. 1951 = 2% %. — %) As from 1 July 1956 = 34 %. — %) As from
1 May 1957 = 31/2 /s,

4, Money Market Rates?) in Frankfurt (Main), by Months 5. Rates for Day-to-Day Money?) in Frankfurt (Main),
in %/o per annum by Bank Return Weeks (in % per annum)
Central Bank Day-to-day O th Thr th High
Month Discount Rate Money *) Loans ®) Loans %) Week Lﬁ::: t Rga,:“
i 1 43y — 51/, 5  —351 53/g — 53/
1936 Q’El 31%:4) 31/ = g ! 514 — e’/: 55/; — s’/: 1957 Nov. 24 — 30 31/z 35/8
}une 51/g A 6 —6l 6%y —7 Dec. 1— 7 EN 4
uly 51/y 5. —357 634 — 61 64 —7 8§15 HA M
Aug. 51/s 47s — 6 6 —6Y4 688 — 678 16 — 23 3%
Sep. 51/5) 47y — 6 6 —6%s 635 — 658 24 — 31 21y A
Oct, 5 4 —512 53— 6ls 7 —7% 1958 Jan, 1 — 7 3s 1
Nov. 5 41y —5 535 — 55/s 7. -7 8§ —15 3 31/'
Dec. 5 455 —5 6 —7; 61r — 71y 16 — 23 3, R
1957 Jan. 58) 3 —a¥ 43y — 4% 41/s — 534 24 — 31 380 31
Feb. 412 34/ — 412 43/s — 45/p 485 — 47y Feb. 1— 7 31 K
March 41fe 334 — 48/s 4lfs — 4y 43/y — 51/, 8 =15 31/: 3:;!
Avpril 41/ 334 —4lfe 41y — 43 434 — 518 16 — 23 VN 35/9
May 41 3% — 4% 455 — 1% 5Us — 542 24— 28 3% 3%
{une 41z 4%5 — 434 45/s — 5 5 ~5% Mar. 1— 7 X 4
uly 43z 41fy — 434 4y — 434 47s — 51y T3 _15 31/ Y, 3%s
Aug. 41y 2Ye — 4%/s 4ls— 42 . 16 — 23 y 32 s
Soep. 4127 37s — 4% 4;? — 433 43/s — 4% 24— 31 ;1/: ' g Ek
t. 4 3 —4 3 —4 .
Nov. 4 312 — 3%, 3Ur — 3% - Apr. 1 — 3 \ 31/
Dec. 3 2:;2 —4 y N —; 5 . 412 " lg = 2; g /s 2:7
1958 . 8 234 — 31, 31 3 —3 3a
ﬁl}’: ;1}: S a 33— 38 39 37 May 30 7 41/
March 3ty 31/ — 3%, 35/~ 334 3%y — 4 av 1— 7 3 ‘/z 35/g
Avril 31/2 3. — 41/g 3 :/a —3 :/s 358 — 4 12 - ;g gl;s 3 :;2
May 31/s 31/s — 35/5 33/g — 35/y 31/ w34 w- 3’/: 31/:
1) Money-market rates are not fised or quoted officially. The rates here published Tune %: 1; ) 3:;: 333
have been ascertained from Frankfurt banks, They may be considered to be 16 — 33 gs/: ;'/i
representative, — *J Lowest and highest rate quoted during month, — %) Bank rate :
as from 8 March 1956 = 4Y/2%. — 9) As from 19 May 1956 = 51/s%. — %) As !) Rates for day-to-day loans are not fixed or quoted officially. The rates
from 6 September 1956 = 5%, — % As from 11 Jan. 1957 = 4"/:“/0. — 7) As from here published have been ascertsined from Frankfurt banks. They may be
19 Sep. 1957 = 4%. — 8} As from 17 January 1958 = 3%12%. considered to be representative.
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V. Capital Market

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

V. Capital Market

in millions of DM
Fized-interest-bearing Securities Shares
S - - - i - Fixed-
interest-
of which: Total i bearing
Period ‘ ——— - Securities
! Yearly, Since and Shares
Mortgage Bonds of ! or Currency since
G Bonds Communal | Specialised | Industrial Other Loans Yearly, Since Monthly | Reform Currency
including Bonds Credit Bonds Bonds of Public or Currency Ref
Ship Mort- Institations Authorities | Monthly Reform etorm
gage Bonds) , ‘
Offerings
1948 *) ) 32.5 | 4.0 — 10.0 — I — 46.5 | 46.5 0.5 0.5 47.0
1949 1) 352.5 128.5 160.0 300.7 ! - i 420.4 1,362.1 1,408.6 41.6 42.1 1,450.7
1950 1) 244.5 190.0 0 ! 153.5 | 0.1 ] 217.1 813.2 2,221.8 55.4 97.5 2.319.3
1951 1) 505.0 57.0 — | 100.2 — 73.0 735.2 2,957.0 173.8 271.3 3,228.3
1952 ) 753.4 208.0 201.0 | 94.1 — 799.9 2.056.4 5,013.4 288.9 560.2 5,573.6
1953 1) 1,325.5 827.7 205.0 | 295.5 36.0 413.9 3,103.6 £,117.0 286.9 847.1 8.964.1
1954 ©) X) 1,963.3 787.3 120.0 981.5 2.9 557.0 4,412.0 12,529.0 498.5 1,345.6 13.874.6
1955 X) 1,674.9 1,375.0 200.0 90.1 — 579.2 3,919.2 16,448.2 1,560.8 2,906.4 19.354.6
1956 X) 863.1 403.6 70.0 558.4 — 346.2 2,241.3 18.689.5 1.939.3 4.845.7 23.535.2
1957 ¥) 1.249.6 1.219.1 | 303.0 951.3 10.0 676.7 4.409.7 23,099.2 1.728.9 6.574.6 29.673.8
1956 May 67.0 3.0 | — ‘ — —_ 1.7 71.7 17,496.0 74.6 3,817.1 21,313.1
June 53.4 85.0 — I — — 1.7 140.1 17.636.1 220.2 4,037.3 21,673.4
July 18.4 22.2 — 40.0 — 1.7 §2.3 17,718.4 62.6 4,099.9 21.818.3
Aug 50.0 10.0 — 171.2 — 1.7 232.9 17,951.3 344.1 4,444.0 22,395.3
Sep. 80.0 20.0 — ; 240.0 — 44.5 384.5 18.335.8 134.5 4.578.5 22.914.3
Oct. 35.0 2.5 — | 35.0 — 95.4 167.9 18,503.7 101.6 4.,620.1 23.183.8
Nov 55.0 5.0 — ; 39.7 — 10.5 110.2 18,613.9 27.0 4,707.1 23,321.0
Dec. 80.0 35.0 50.0 2350 — 11.9 201.9 18.815.8 139.1 4,846.2 23.662.0
Issues withdrawn —27.7 — 98.6 — —_ -_ —~ —126.3 — 0.5
1957 Jan. 115.0 — | 100 109.8 — 143.2 378.0 19,057.5 201.9 5.047.6 24,115.1
Feb. 61.2 43.5 —_ 20.0 — 19.7 144.4 19,211.9 45.1 5,092.7 24,304.6
March 54.7 114.6 100.0 105.0 — 25.3 399.6 19.611.5 134.1 5,226.8 24,838.3
April 121.9 132.2 — 42,0 — 15.7 311.8 19,923.3 25.5 5,252.3 25,175.6
May 197.5 195.6 35.0 60.0 - 33.7 521.8 20,445.1 45.9 5,298.2 25,743.3
June 61.0 56.0 — 85.0 | — 66.8 268.8 20,713.9 270.6 5,568.8 26,282.7
July 27.9 20.5 55.0 120.0 - 53.3 276.7 20.990.6 349.7 5.918.5 26,909.1
Aug 122.8 80.8 30.0 85.0 — 16.8 335.4 21,326.0 268.4 6.186.9 27.512.9
Sep. 118.3 141.0 — 100.0 — ; 21.8 381.1 21,707.1 71.2 6,258.1 27,965.2
Oet. 201.0 165.0 10.0 94.0 — 101.8 571.8 22,278.9 95.8 6.354.9 28,633.8
Nov. 125.2 166.0 50.0 55.5 — 96.8 493.5 22,772.4 120.2 6,475.1 29.247.5
Dec 92.0 181.0 20.0 75.0 10.0 81.8 459.8 23.232.2 101.8 ' 6.576.9 29,809.1
Issues withdrawn — 48.9 — 77.1 — 7.0 — — — —133.0 — 23 ‘
1958 Jan. 182.0 143.0 30.0 83.4 - ! 171.8 610.2 23,709.4 116.4 6.691.0 30.,400.4
eb. 317.5 487.0 — 202.0 — I 86.8 1.093.3 24.802.7 139.6 6,830.6 31.633.3
March 220.5 299.0 — 205.1 — 72.5 797.1 | 25,599.8 12.4 6.843.0 32,442.8
April 125.0 | 235.0 150.0 60.0 — . 251.4 821.4 26.421.2 165.5 7.,008.5 33.429.7
May 85.5 | 75.0 — 306.0 — | 356.4 8229 ' 272441 41.7 7.050.2 34.294.3
From Currency | ! ' ‘
Reform up to and ; | | !
incl. May 1958 9.894.8 6.439.2 | 1,447.0 | 4.391.8Y) 49.0 I 5.022.3 — I 2702441 — 7.050.2 34.294.3
Placings?)
1948 *) 1) 6.3 2.3 | — | 100 |} -— | — 18.6 | 18.6 0.5 | 0.5 19.1
1949 ) 201.1 33.0 | 19.9 | 95.7 — | 420.4 770.1 788.7 41.3 ‘ 41.8 830.5
1950 ) 210.7 992 | 96.2 i 53.2 0.1 217.1 676.5 1,465.2 51.2 | 93.0 1.558.2
1951 1) 468.0 1589 | 1.9 i 61.7 — 56.9 747.4 2,212.6 164.7 257.7 2,470.3
1952 ) 628.1 161.3 | 219.8 130.3 - 418.2 1,557.7 3.770.3 2593 \ 517.0 4,287.3
1953 1) 1,043.4 4290.4 | 224.6 396.2 33.8 774.5 2,901.9 2) 6,672.2 268.7 | 785.7 7.457.9
1954 ©) 2,238.8 1,001.4 | 64.9 791.5 4.2 590.2 4,691.0 %) 11,353.2 453.0 1,238.7 12,601.9
1955 13817 | 1.026.1 | 2577 432.0 0.0 583.2 3,680.7 ) 15,043.9 1.554.8 2.793.5 17.,837.4
1956 1,038.2 616.1 ‘ 14.2 563.7 0.0 332.0%) 2.564.2 %) 17.608.1 1.837.5 4,631.0 22,239.1
1957 1,161.1 l 1,125.2 265.2 931.1 10.0 690.9 4,183.5 21.791.6 1.631.7 6.262.7 28,054.3
i
1956 Mav 110.0 1 30.6 | 1.1 — 0.0 1.7 143.4 16.080.5 73.7 } 3.603.0 19,683.5
fune 55.9 i 122.4 | 0.2 1.4 0.0 1.7 181.6 16,262.1 1729 | 3.775.9 20,038.0
626 68.4 | — 11.3 0.0 17 1440 & 16,4061 152.4 | 3.928.3 20,334.4
54.5 26.9 0.0 208.1 — 1.7 291.2 | 16.697.3 315.9 4,244.2 20,941.5
100.4 31.8 | 1.7 240.0 —_ 40.6 4145 | 17.111.8 119.3 4.363.5 21,475.3
52.5 | 14.0 | 0.3 35.0 — 90.8 192.6 | 17.304.4 102.8 4.466.3 21.770.7
49.7 16.6 | - 39.7 0.0 11.5 117.5 17.421.9 26.8 4,493.1 21,915.0
93.2 | 56.5 3.1 28.2 —_ 5.2 186.2 17.608.1 137.9 4,631.0 22,239.1
174 21.8 30.7 86.1 —_ 143 .4 3994 | 13.007.5 168.3 4.799.3 22,806.8
59.1 | 28.4 11.1 45.4 — 337 177.7 1 18.185.2 56.7 4,856.0 23.041.2
61.0 | 81.4 2.6 99.3 0.0 15.6 259.9 18.,445.1 130.1 4,986.1 23,431.2
80,1 ! 67.9 2.5 25.9 — 19.6 196.0 18,641.1 31.9 5,012.0 23,659.1
75.9 722 1 3L7 67.4 — 20.7 267.9 18,909.0 46.5 5,064.5 23,973.5
40.5 60.0 | 5.2 86.6 - 52,7 245.0 19,154.0 271.8 5.336.3 24.490.3
98.3 | 80.0 . 419 119.1 — 72.1 411.4 19.565.4 347.7 5.684.0 25,249.4
82.0 109.0 ‘ 46.2 94.6 0.0 27.7 359.5 19,924.9 249.6 5.933.6 25,858.5
150.6 159.7 | 3.6 104.7 —_ 25.0 443.6 20.368.5 76.4 6,010.0 26,378.5
154.8 1619 | 10.0 94.0 — 99.5 520.2 20,888.7 94.0 6.108.0 26.996.7
129.1 157.4 57.0 55.5 0.0 96.8 495.8 21.384.5 76.0 6,184.0 27,568.5
112.3 125.5 l 22.7 | 52.5 10.0 84.1 407.1 21,791.6 78.7 6,262.7 28,054.3
186.5 167.1 | 3.3 105.9 — 171.8 634.6 | 22,426.2 116.0 6,378.7 28.804.9
158.1 294.8 | 6.3 202.0 — 86.8 748.0 | 23.174.2 149.5 6.528.2 29.702.4
135.8 247.6 | 22.5 193.9 | - 72.5 672.3 23,846.5 12.2 6,540.4 30.386.9
110.0 | 254.3 | 148.1 60.9 — 251.4 824.7 24.671.2 177.7 6.718.1 31.389.3
311 | 810 | 7.0 | 306.0 | — 356.4 831.5 |  25.502.7 52.9 6.771.0 32.273.7
}l;rofm Currency d ‘ ‘ ‘ 3 ‘ ;
eform up to an ! i i
incl. Mav 1958 9.048.9 5.697.7 | 1.351.6 {43341 | 481 | 5023 — 1 25.502.7 — L 6.771.00 | 32.273.7%)
Redemption, and Amount in Circulation
Redemption ! | |
up to 31 May 1958 45.1 66.6 | 189.9 141.3 1.7 ‘ 1.130.0 — 1.574.6 - \ —_— —
Circulation ¥) |
on 31 May 1958 9.003.8 | 5.631.1 1.161.7 4,192.8 |  46.4 | 3.892.3 — 23,928.1 — — -

1y Of which, DM 288.2 million Convertible Bonds. — 2) Of which, placings with Investment Assistance creditors (in millions of DM): in 1953: 199.8; 1954: 388.3;
1955: 587.9; 1956: 1.2. — 3) Including DM 130 million of the Bavarian (5Y2)7 %o couversion loan of 1955, which amount was taken in exchange for 8%y Treasury B.o.nds
called in. — %) The amounts taken by the issuers for the purpose of supporting prices are included in the circulation, — %) Only initial placings of newly issued securities,
no account being taken of amounts redeemed or repurchased; where securities are not fully paid by the buyer, only the portion pa
% In addition, promises of purchase are known for an amount of DM 179 million. — *) From 21 June to 31 December 1948. — -+) Not including Berlin (West). —
9) Including Berlin (West) since July 1948, — %) Taking account of the issues withdrawn.

id is considered as having been placed. —
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V. Capital Market

2. Placings of Securities: Nominal Values, Market Values and Average Issue Prices?)

Bonds of Specialised Fixed-interest-bearing |
Mortgage Bonds®) and 1 Bond Loans of Credi oo - !
. t Institutions Securities | Shares
Communal Bonds Industrial Bonds Public Authorities rect
and others total
. . i N . i - i 3 i Aver- N Aver- |
Period A:;; N:’:]i' . Market : A:;: N:':'l" Market | A,v;el N::ii' l Market A.v;: N:’:I’ Market :gee N:;"Ii Market | "0,
Issue | Value | Value  froue | value | Yolue | Issue | Value | VB | lssue | value Value | fiue | value | Y3ue | tssue
/| Price —— | Price [—=- -~ Price f————-| Price Price --| Price
DM million p.c. DM million | p.c. DM million p.c. DM million p. C. DM million p.c. DM million p. <.
i
1955 2,407.8 |2,356.2 97.9 | 432.0 427.3 98.9 583.2 570.3 97.8 | 257.7 | 251.6 97.6 |3.680.7 |3,605.4 98.0 |1,554.8 |1.714.6 110.3
1956 1.654.3 |1.618,7 97.9 | 563.7 553.0 | 98.1 332.0 324.5 . 97.7 14.2 13.9 97,6 |2,564.2 |2.510.1 97.9 11,837.5 [1,950.0 | 106.1
1957 2.286.3 |2.186.5 95.6 | 931.1 909.7 97.7 690.9 675.9 ‘ 97.8 | 275.2 265.8 96.6 [4.183.5 |4,037.9 96,5 {1.631.7 [1.676.2 102.7
1957 Nov. 286.5 275.2 926.1 55.5 53.9 97.0 96.8 94.5 97.6 57.0 55.1 96.7 495.8 478.7 96.5 76.0 84.8 111.8
Dec. 237.8 229.7 96.6 52.5 50.9 97.0 84.1 82.0 97.5 32.7 31.8 97.2 407.1 394.4 96.9 78.7 79.6 | 101.1
1958 Jan, 353.6 341.3 96.5 | 105.9 103.0 97.3 171.8 166.4 96.8 3.3 3.2 97.8 634.6 613.9 96.7 116.0 121.2 104.5
eb. 452.9 438.4 96.8 202.0 | 201.0 99.5 86.8 85.3 928.3 6.3 6.3 99.7 748.0 731.0 97.7 149.5 174.5 116.7
Marph 383.4 372.8 97.2 193.9  189.2 97.6 72.5 70.8 97.6 22.5 22.4 99.3 672.3 655.2 97.4 12.2 12.4 101.6
April 364.3 355.9 97.7 60.9 59.5 97.7 251.4 246.4 98.0 | 148.1 145.5 98.3 824.7 807.3 97.9 177.7 178.2 100.3
May 162.1 158.6 97.8 306.0 | 303.3 | 99.1 356.4 351.5 98.6 7.0 7.0 99.8 831.5 820.4 98.7 52.9 53.0 100.2

1) Weighted average prices, computed from original fgures which are reported in thousands of DM. — ?) Including ship mortgage bonds.

3. Placings of Securities, classified by Securities with tax-free and with taxable Interest Income
in millions of DM

Bonds of Specialised
Mortgage Bonds?) and Loans of . o Total of Fixed-interest-
Communal Bonds Industrial Bonds Public Authorities Credltdlnmt""ons bearing Securities
and others
Period — ] U . - ——
Carrying | Subject |Carrying | Subject Carrying | Subject Carrying; Subject _ | Carrying | Subject
1;“' X |tonormal Tf': :' | Tax |tonormal 1;::' Tax [tonormal Tf'::' ax tonormal -{::! Tax [tonommal
¢ |Privileges| Taxation ¢ ‘Privileges Taxation ©  Privileges|Taxation ®  |Privileges Taxation Privileges| Tazation
1953 ) 1,292.9 . 179.9 — 143.4 | 252.8 — 770.6 24 | 05 228.5 29.9 - 2,435.4 . 466.0 0.5
1954 ©) 2.960.8 | 279.4 — 79.2 | 7123 — 306.2 | 284.0 — 12.7 56.4 3.358.9 | 1,332.1 —_
1955 309.8  282.3 |1.,815.7 | 21.9 | 3216 83.5 - — 583.2 22.3 43.6 | 191.8 354.0 | 647.5 |2,679.2
1956 61 ! 10.7 |[1.637.5| 123 , — 551.4 - —_ 332.0 0.4 - 13.8 18.8 10.7 |2.534.7
1957 1.7 8.8 | 2.275.8 e 931.1 — — 690.9 0.1 — 275.1 1.8 8.8 | 4.172.9
1957 April 0.0 ‘ 0.1 147.9 —_ - 25.9 - - 19.6 0.1 —_ 2.4 0.1 0.1 | 195.8
May 0.0 0.4 147.7 — i - 67.4 — — 20.7 - — 31.7 0.0 0.4 267.5
June 0.0 . 0.0 100.5 — - 86.6 — — 52.7 — — 5.2 0.0 0.0 | 245.0
July 0.0 ‘ 0.1 178.2 -, - 119.1 - —_ 72.1 — — 41,9 0.0 0.1 411.3
Auz. 00 | 01 190.9 —_— - 94.6 — —_ 27.7 0.0 —_ 46.2 0.0 0.1 | 359.4
Sep. 0.0 | 1.2 309.1 - = 104.7 — — 25.0 0.0 — 3.6 0.0 1.2 | 4424
Oct. 0.0 | 4.8 311.9 —_ 0 - 94.0 - —_ 99.5 — - 10.0 0.0 48 | 5154
Nov. 02| 0.8 285.5 - —_ 55.5 — —_ 96.8 0.0 —_ 57.0 0.2 0.8 | 494.8
Dec. 0.3 1.0 236.5 -, - 52.5 — — 84.1 0.0 — 32.7 0.3 1.0 405.8
1958 Jam. 0.1 0.0 353.5 - = 105.9 — —_ 171.8 —_ - i 33 0.1 0.0 | 634.5
Feb, 00| 0.0 452.9 R 202.0 — —_ 86.8 — — ‘ 6.3 0.0 0.0 | 748.0
March 0.1 — 383.3 —_— = 193.9 - - 72.5 - - 22.5 0.1 —_ 672.2
April 0.0 —_ 364.3 - - 60.9 - - 251.4 - - 148.1 0.0 - 8247
May 0.0 0.0 162.1 - | - 306.0 — — | 356.4 0.0 — 7.0 0.0 0.0 | 8315
*) Not including Berlin (West). — ©) Including Berlin (West) since July 1948. — 1) Including ship mortgage bonds.
4, Placings of Industrial Bonds and of Shares
Issuers classified by branches of economic activity
in millions of DM
Industrial Bonds I Shares
— it ' : e 2
. I | i .
B[r?:;:sof 1:13“) i ‘ ‘ ]1958 Total | 1948 " { ‘; 1958 Total
- (2nd hal ! anuary since (2nd ha : January since
Economic Activity to ‘ 1955 1956 ; 1957 to Currency to } 1955 1956 ! 1957 to Currency
1954 i " May Reform 1954 ' 1 May Reform
i ' | |
H fi {
1) Agriculture, Forestry | | :1 i
and Fisheries _ —_ — — | — — 1.8 | — - 1.0 0.3 3.1
2) Mining, Production snd ! ‘ ! i
Processing of Stones and Earths 394.0 103.1 45.0 1126 | 1100 764.7 2.5 ¢ 181 226.0 330.1 22.4 717.1
3) Production and Processing ' } ‘ 1
of fron and Metal 161.8 229.9 55.0 272.5 i 177.5 896.7 38.4 | 43.8 131.2 62.0 13.7 289.1
4) Power Production and : ! :
Public Ucilities 5467 '+ 73.0 | 901 324.2 | 1220 1.156.0 264.5 ; 165.9 2151 | 230.8 32.3 908.6
5) Steel and Iron Construction, , ‘ |

Machine, Vehicle and Ssmv ’ ' } :

Building, Hardware, Precision i i .

nstruments, Optical Goods | ;

and Electrical Engineering 189,1 — 1141 , 348 | 910 429.0 195.1 399.8 . 377.1 | 301.9 54.4 1.328.3

6) Chemicals, Mineral Oil i ! : !
Processing, Coal Derivatives, i | ! .
Rubber, Plastics 184.9 o1 | 1977 | 1650 | 3044 852.1 75.8 1 3655 517.5 | 464.3 | 1514 1.574.5
7) Food, Beverages and ! i . :
Tobacco, Feedingstuffs 4.1 3.0 - ; 40 | —_ 11.1 | 30.6 41.6 38.8 ; 41.3 29.1 181.4
8) Other Processing Industries k i |
Pottery, Glass, Sawing, ! |
ood. Paper, Leather, . ,
Textiles, Clothing) 17.1 16.6 = 41.8 — —_ 75.5 83.9 63.2 40.9 | 32.1 10.1 230.2
9) Building and allied trades 30.9 6.3 —_ = 3.8 410 || 207 | 1.9 4.3 } 1.4 - 28.3
10) Housing and Resl Estate - - - - — - 41.5 | 61.2 24.8 ‘ 17.1 3.6 148.2
11) Other Services -, = - - - — |, 200 1.6 8.8 14.8 1.8 47,0
12) Commerce, Banking. } ‘ ' .

Insurance Companies - = 200 | 18.0 - 38.0 378.2 254.8 204.7 ; 113.8 | 1516 1.103.1
13) Transport 100 . - - i - 60.0 70.0 61.1 ' 39.4 48.3 | 21,1 37.1 207.0
14) Public Services R T - - - 46 | — — - 0.5 5.1

T | | T ' o
All Branches of Economic Activity ‘ , ‘ : ; !
(1 to 14) 1,538.6 4320 | 563.7 | 9311 ‘ 868.7 4.334.1 || 1,238.7 1.554.8 | 1.837.5 | 1.631.7 | 508.3 6.771.0
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5. Interest Rates and Issue Prices

V. Capital Market

Interest Rates (%) Interest Rates') (%)
i i
Category of Securities up to ‘ 542 6 . 6% | 7 | 7ih ' Total upto | 542 6 61f2 7 742 Total
Issue Price Tess | toless : toless toless | toless - toless 3 less | toless | toless | toless | toless | toless s
than than | than | than | than ! than than than than than than than
sYe | 6 e | 7 | 7Vr | 8 51/ 6 6 7 73 8
Placing of Securities subject to normal taxation (in millions of DM)
nua 5 to 31 May 1958
1) Mortgage Bonds?) and May 1958 from 1 January 1955 to 3 ¥
Communal Bonds — | 10 45.1 18.2 94.4 3.2 | 0.2 | 1621 11.8 604.5 |3.737.6 | 273.1 991.9 |1.728.6 97.5 | 7.445.0
of which. at Issue Price | | |
of ess than 94 -— ; —_— 5.1 — 0.5 — i — _ 3.2 65.1 2.4 0.5 1.0 —_
94 to . - 95 —_— I — [T} —_ —_ — band — 3.6 1.092.0 1.0 37.8 69.0 —_
95 u - » 96 —_ ‘ -—_ —_ -— 0. 1.0 —_ _— 92.7 141.6 1.0 34.1 611.1 | -—
96 . - -~ 97 —_ | -_ 1.0 13.3 — 0.2 - — 72.8 191.6 24.6 124.9 498.1 —
97 » ” - 98 —_ —_ —_ 4.5 0.0 -— —_ — 207.0 254.4 8.5 261.3 287.9 -—
98 . - - 99 _ ‘ 1.0 0.1 0.4 10.3 — | i 3.0 | 167.9 1.100.7 54.1 315.5 42.4 67.3
929 . - ~ 100 -—_ B —_ —_ —_ 21.9 0.0 | o —_ ! 6.8 835.1 54,2 80.3 109.9 23.8
100 . " » 101 — | —_ —_ —_— 41.5 0.6 ‘ — 8.8 50.5 57.1 | 100.3 117.2 101.8 | 4.2
101 and over —_ ] - — —_ 20.2 1.4 | 0.2 — — — 27.0 20.3 7.4 | 2.2
2} Industrial Bonds )
(including Convertible |
Bonds) -] = 15.0 — 290.0 — 1.0 | 306.0 40.5 47.4 15.0 — 548.0 | 616.0 | 1.172.7 | 2.439.6
of which, at Issue Price
of less than 96 —_— — —_ —_ - —_ - - — — — — 25.0 —
96 to . . 97 _— -— —_ — — —_ -— -— — — — — 105.0 —
97 - - 98 — -— —_— -— - —_ - —_ 3.7 —_ — 125.0 284.0 —
98 . - - 99 —_ — —_— —_ 110.0 — — —_ —_ — — 233.0 12.0 | 1.046.0
99 . " » 100 —_ — — | - 130.0 — 1.0 —_ — — —-— 130.0 130.0 124.8
100 —_ — 15.0 —_ 50.0 — aad 40.5 43.7 15.0 — 60.0 60.0 1.9
3) Loans of
Public Authorities 30.0 1.4 — — 325.0 — — 356.4 222.0 77.0 506.0 - 875.0 | 5000 - 365.0 | 2.545.0
of which, at Issue Price
[} less than 96 — . — —_ —_ — —_ — - — — 46.6 — —_
96 to . . 97 — —_— ] = — — — — — — — — —_ 300.0 —
97 » . . 98 — - | = — — —_ — —_ — 306.0 | — 223.4 | 100.0 —
98 . » - 99 —_— —_ L e — 325.0 — el bl — 200.0 -_— 575.0 80.0 295.0
99 . - - 100 —_ —_— —_ — —_ —_ — —_— — —_ — 30.0 20.0 70.0
100 30.0 1.4 — — —_ -— — 222.0 77.0 —_ - —_ - —
4) Bonds of Specialised
Credit Institutions !
and others - = 20 —_ — 5.0 - 7.0 80.0 _ 96.3 | 163.0 50.0 | 218.6 60.0 667.9
of which, at Issue Price :
of tess than 96 - - = —_ — — — — — 33.8 — _ 30.0 —
96 . » - 97 —_ — [ — — _ —_ -_ - —_ —_ e 30.0 —_—
97 . - - 98 —_ _— b—_ -_ — —_ —_ — Lead 0.6 | 163.0 —_ 116.0 —_
98 . » - 99 - -_ ! 2.0 — i — -— —_— 80.0 - 31.9 —_ 50.0 0.0 60.0
9 . - « 100 —_ - y— —_ — —_ . — -_ —_— 30.0 —_ - — —_
100 and over — - | - —_ l -— 50 | — — _ — —_ — 42.6 —
' v | 1
Total s00 | 2.4 | 621 ' 182 | 7094 | 82 | 12 | 8315 | 3543 | 728.9 i4.3s449 ’ 436.1 ’2.454.9 |3.063.2 [‘1.695.2 l13.o97.9
1) Differences between the results for the individual months and the cumulative figures are due to rounding and conversions. — 2) Including ship mortgage bonds.

6. Direct Initial Placings®) of Fixed-interest-bearing Securities
by Categories of Buyers 2)
in per cent of the placings for which distribution is known

Mortgage Bonds 3) Communal Bonds Industrial Bonds Total

i ! Distri-

Period with with | with with | with with | with | with | with with | with with t'::;:
Public | Credit | Other | with | Public | Credit | Other | with | Public = Credit | Other | with | Public | Credit | Other = with for

u- Insti- |Business | Private | Au- Insti- |Business | Private | Au- Insti- |Business | Private | Au- Insti- |Business | Private or

thori- | tutions | Enter- | Buyers | thori- | tutions | Enter- | Buyers | thori- tutions | Enter- | Buyers | thori- | tutions En}er- Buyers -c;r;tpof

ties 4 ‘ prises ties 4 prises ties | 9 prises ties 9 prises ithe total

i | i | placings

| i f
1951 *) ©) 76 19 ] 5 81 17 2 13 78 9 71 24 5 93
1952 ©) 75 17 ] 82 15 3 9 57 34 69 21 10 90
1953 Q) 46 43 11 51 45 4 16 | 69 15 40 50 10 94
1954 ©) 31 49 11 9 22 57 16 5 6 20 67 7 24 46 | 23 7 99
1955 24 64 6 6 24 62 12 2 9 21 70 0 21 57 | 18 4 100
1956 54 32 7 7 70 21 8 1 2 38 13 47 45 30 ! 9 16 100
1957 21 69 4 6 27 64 5 4 3 32 16 49 17 57 ! 8 18 100
1955 Qct, 36 53 6 5 52 41 6 1 — 70 30 — 42 43 7 3 100
Nov. 32 43 6 | 14 45 43 3 4 - 5 95 -— 31 43 | 15 11 99
Dec. 56 31 6 | 7 58 23 17 2 — 100 —_ — 47 41 B 4 100
1956 Jan. 41 42 6 i 11 57 30 12 1 -— — — — 46 38 8 8 100
eb. 57 29 7 7 79 18 1 2 — — — — 64 26 5 5 100
March 62 22 12 4 62 18 18 2 — — — — 62 21 14 3 100
April 41 49 3 7 56 31 12 1 —_ — — — 48 41 7 4 100
May 67 23 6 4 51 42 6 1 — — — — 63 27 | 6 4 100
tme 55 32 6 H 91 5 4 0 — 11 1% 70 79 14 | 4 3 100
uly 40 43 11 6 60 35 4 1 3 20 10 7 46 42 8 4 100
Aug 73 14 10 3 70 26 3 1 2 44 14 40 2 36 12 30 99
Sep. 84 10 4 2 71 16 12 1 o 35 12 53 29 26 10 35 100
Oct. 54 21 20 5 57 37 4 2 1 31 10 58 36 27 14 23 100
Nov 52 40 3 5 77 18 2 3 o 23 12 65 37 30 [ 27 100
Dec 18 56 ‘ 8 18 75 9 11 5 8 435 14 33 38 40 9 13 100
1957 Jan. 12 71 1 4 13 20 66 3 11 2 31 18 49 9 55 g9 27 100
Feb. 3 90 2 5 1 94 3 2 o 34 18 48 2 72 719 100
March 8 79 5 8 33 57 5 5 3 32 17 48 14 52 10 | 24 100
April 9 33 7 1 13 78 4 5 3 31 15 51 10 73 7 ' 10 100
May 28 69 2 1 23 61 11 5 2 29 16 53 18 54 9 19 100
June 26 70 2 2 49 39 9 3 3 38 12 47 23 45 | 9 23 100
July 32 61 3 4 32 55 10 3 3 32 12 53 21 47 9 23 100
Aug, 37 59 2 2 35 57 5 3 3 39 14 44 25 51 7 17 100
Sep. 13 78 3 6 27 70 1 2 5 36 16 43 16 65 5 14 100
Oct. 23 66 3 8 18 75 5 2 2 28 15 55 16 61 7 16 100
Nov. 26 62 4 8 27 67 4 2 5 21 24 50 23 58 7 12 100
Dec. 25 56 8 11 27 57 9 7 5 29 25 41 22 52 1 15 100
1958 Jan. 22 68 2 8 15 78 5 2 5 33 25 37 16 64 s | 12 100
Feb. 26 | 67 3 4 18 76 5 1 2 32 21 45 15 61 9 15 100
March 32 56 5 7 18 79 2 1 3 32 16 49 16 58 H 18 100
April 21 66 4 9 15 81 3 1 2 48 11 39 14 73 4 9 100
May?) 20 74 o 6 25 65 7 3 2 29 18 51 15 55 9 21 55
'y Indirect initial placings through credit institutions are not ascertained. — ) As far as ascertainable. — 9) Including ship mortgage bonds. — 4) Including indirect
initial placings with private takers, business enterprises and public authorities. — *) June to December. — ©) Up to June 1954, not including Berlin (West), —

P) Provisional,




V. Capital Market

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

Securities issued after Currency Reform

P = weighted average price; Y = average yield
Mortgage Bonds Communal Bonds Industrial Bonds Peblic Loans
Period tax-free fully taxed tax-free fully taxed 30% C.Y.T.1) fully taxed tax-free
eried | L [ e [ - S - _—
5% ’ 51/2% 732% 5% I 51/s% 71/2%, 7Y% j 8% 8% 5% A
| - - - - T T T T T v i T
Plyy P 'y lp | Pyl e iy e v Py p (Y9 P YD P Yy P |Yy

| . B
I I ]

1956 Awvril 99.8| 5.0 |101.4; 5.4 . . 99.6| 5.0 |100.9 5.4 N 96.9 | 5.0 ’ 101.9 | 5.6 . . 99.5° 5.2 | 99.6; 5.5
May 98.7 | 5.1 |100.8 & 5.4 . . 98.9 | 5.1 |100.4, 5.5 - 95.2 | 62 [100.4: 5.8 . 99.3 5.2 | 98.5| 57
June 96.2| 5.2 | 993 | 5.5 . . 97.0| 5.2 993 53 . 91.6 | 6.2 ‘ 99.5[ 6.0 . . 98.3 5.6 | 96.5 | 5.9
July 96.0 | 5.3 98.9 | 5.6 . . 96.5| 5.2 | 988 5.6 . 1 . 95.4 | 61 | 999! 5.9 . . 98.2 . 5.5 96.5 | 5.9
Aug. 94,7 | 5.3 98.0 ' 5.6 . . 95.7| 53 ' 981 3.6 - 93.4 | &5 | 9821 62 | 98.1| 8.3 | 982, 57 | 9556 6.0
Sep. 940 5.4 | 97.6| 5.7 . . 94.6 | 53 97.5| 5.7 co 937 | 6.4 | 976! 63 | 989 | 8.1 | 981, 5.7 | 95.6 6.0
Qct. 94.0 5.4 | 97.8| 5.6 . . 94.5| 5.3 | 97.3| 5.7 sl 94.3 | 63 | 99.0! 6.6 |1010| 7.9 | 985, 55 | 957 | 6.0
Nov. 93,51 5.4 | 97.6 | 5.7 . . 943 | 5.4 | 97.0| 5.7 . . 92.7 0 6.6 | 97.6° 6.3 | 996 | 8.1 | 98.5: 55 | 951 6.1
Dec. 92.8| 5.4 96.6 | 5.7 . . 93.8| 5.4 | 96.3| 5.3 . . 90.6 | 6.9 ‘ 96.6, 6.4 | 9906 | B1 | 984 5.7 | 942! 62

1957 Jan. 92.0! 5.5 95.5 | 5.8 . . 928 | 55 | 957 | 5.8 |7 - . 915 6.9 | 9781 63 | 994 83 | 98.8! 5.5 | 949 6.1
Feb. 90.5 | 5.6 93.8 | 5.9 . . 91.4 | 55 | 942 5.9 . . 90.3 71 ! 97.1| 64 | 9901 81 | 98.2: 58 | 939 62
March 90.0 | 5.6 92.9 | 6.0 . . 90.9 | 5.6 | 9316 | 6.0 i . 0.5 7.1 97.3 | 6.4 990 | 8.1 98.1 5.8 94.1 1 6.2
April 89.0| 57 | 92.0| 6.0 . . 90.0| 5.6 | 92.1| 6.1 . . 209 7.0 97.8| 6.3 | 993 | g1 | 983! 5.8 | 941 6.2
May 89.1] 5.6 92.3 | 6.0 . . 89.9 5.7 | 924 | 6.1 M . 92.4 6.7 98.4| 6.2 | 1000 | 8.0 986 5.6 94.8 6.1
June 89.3 | 5.7 92.7 | 6.0 . . 82.9 5.7 ‘ 92.7 6.1 M . 93.0 ! 6.6 98.6 | 6.2 99.9 8.0 98,91 5.6 96.5 | 5.9
July 89.0| 5.7 92.6 | 6.0 . . 89.9 5.7 | 927 | 6.1 . . 9391 65 « 995! 6.0 [100.9 | 7.9 | 992 5.4 . 976 5.8
Aug. 90,0 | 5.6 942 ] 59 | 950 8.0 | 90.4| 5.6 | 941| 60 . . 9581 62 100.5] 5.8 |1019| 7.8 | 9941 5.3 | 989/ 5.6
Sep. 912 5.5 95.5| 5.8 | 953| 8.0 | 92.0] 5.5 | 955| 58 | 950 8.0 | 961 | 61 100.6 | 5.8 1102.3| 7.7 | 997 52 | 890 . 5.6
Qct. 92.7| 5.4 | 96.7 | 5.7 | 95.8| 7.9 | 92,87 5.4 | 967, 58 | 96.1| 80 | 96.8 eo0 10L1! 57 lio1a| 78 | 99.8. 51 | 998 55
Nov. 931y 5.4 | 972 5.7 | 961 7.9 | 93.1| 5.4 | 97.2; 5.7 | 968| 7.9 | 97.3| 5l9 1014, 5.7 |101.8| 7.8 | 99.9; 5.0 |100.3 5.3
Dec. 93.2§ 5.4 97.5 5.7 96.5| 7.8 93.4| 5.4 97.4 5.7 96.9 | 7.9 97.6 | 5.8 101.4 5.7 |101.3 7.8 990! 5.4 |100.3 5.5

1958 Jan. 95,0 5.3 98.9 | 5.6 | 97.8| 7.7 | 947! 53 | 993! 56 | 97.7| 7.7 | 99.8 5.5 1027 5.5 |102.8 | 7.6 {1003 4.9 |100.7 5.4
Feb. 96.2( 5.2 - 999 | 55 [ 99.1| 7.6 | 961 5.2 . 9971 55 | 989| 7.6 |101.0 5.3 ;103.2 8.4 |103.3| 7.6 |100.5 4.3 |1013 53
March 97.4| 5.1  100.4 | 5.5 99.71 7.5 | 97.4' 5.2 1001, 5.5 | 995, 7.6 |101.4| 52 1033 5.4 |103.11 7.6 |100.6 4.8 |101.4 5.3
April 99.21 5.0 101.2), 5.4 |100.1| 7.5 | 98,9 5.1 |100.6| 55 | 99.8| 7.5 |102.0| 5.1 (1035 5.3 |103.7 ' 7.5 |100.9: 47 |1019 5.3
May 100.6’ 5.0 [ 10201 5.4 [100.6| 74 {1004 | 5.0 [10L.5, 5.4 |1003 7.5 1027 | 50 i 103.8 . 5.3 1103.6, 7.5 |101.2' 4.6 [102.3; 5.2

I : | |
;3 Clgnfcomputation the period to maturity was taken into account. — 1) Before computing the yield, the capital yield tax was deducted from nominal interest. — ?) Tax-free. —
etore tax,
: ~-. 4 . .
8.Index of Share Prices?) %, Index of Turnover on Stock Exchanges 1)
Area of the Federal Republic Area of the Federal Republic
31 December 1953 = 100 1954 = 100
Basic Metal Other Other Fixed-interest
Mate- Process- Process- Branches DM DM
. s A p Shares
Period Total rial ing ing of Securities
Indus- Indus- Indus- Economic Period
tries tries tries Actlvity " Nomi- | Market | Nomi- @ Market
nal Values nal " Values
1950 %) 56.4 38.3 69.0 65.6 60.1 Values l ] Values )
1951 0.3 60.7 92.3 96.2 78.6
1952 99.0 97.0 105.0 103.8 90.7 f
1953 89.1 90.2 93.5 86.8 87.3 |
1954 124.7 130.5 120.8 124.5 119.0
1955 1956 2005 203.4 1923 186.7 1955 Qet. 360.8 362.2 1511 | 2009
87. 183.4 195.4 . ov. 1Ly 2.2 1461 1976
105 1853 184.2 189 A e Dec 330.7 332.2 1335 1 1959
. . . 5. . : : = 8¢ 195,
1957 o 4 185.0 4th Qtr. 334.4 335.5 145.3 198.2
1954 Sep. 136.4 146.4 129.7 134.5 129.1 s 1
Oct. 145.7 1535 1428 144.3 137.8 1956 %.-‘;’,’, A & 121.5 166.9
Nov 152.2 1618 143, 150.5 1418 Mardh 3088 | 3eni 1387 | 1380
Dec 162.2 175.7 155.7 161.0 148.5 e praore Yy e ;‘;13; 192.8
) 7.2 . . 182.5
1955 {:axi’. 172.7 185.9 168.0 172.9 155.8 April 4641 ’ 4539 1655 | 256
eb. 171.5 182.3 170.1 171.1 156.8 Oy 238 4 137 s
March 181.0 189.5 183.8 179.7 167.¢ June 31600 3303 590 | 1832
April 198.9 206.6 207.5 196.0 184.5 ¥¥e) : 3 130.1 166.6
May 200.6 209.3 208.8 196.2 187.1 2nd Qtr. 549.5 532.3 140.2 185.1
June 201.5 209.8 211.3 196.2 188.5 Jly 146.6 4252 103.0 128.8
Tuly 208.1 211.4 222.2 202.5 199.7 Aug. 490.8 462.8 102.0 1240
é\ug 213.% %%21 225.7 206.3 212.4 _Sep. 391.1 366.9 113.2 144.5
ep. 214. 3.0 226.9 209.9 2154 3rd Qtr. ;
Oct. 197.9 196.1 208.5 194.7 196.6 rd Q 2.8 | 4183 106.1 1324
Nov. 190.0 190.2 200.2 187.5 185.3 Oct. 403.9 | 379.4 109.6 136.2
Dec. 197.5 198.9 207.5 194.4 191.5 gov. 311.1 | 2906 107.9 | 132.3
ec. 323.3 269.4 94.8 | 119.4
1956 Jan. 198.9 198.3 209.2 196.0 195.8 " :
Jan. 1950 B 2052 Toeo s 4th Qtr. 3461 | 3231 104.1 129.3
March 193.2 191.8 200.6 191.8 191.4 1957 Ja . -
April 1962 | 19212 2056 | 19702 193] TRE EEEEREE 1 B B O 0.
May 139.5 184.0 200.8 192.0 185.7 March 2875 261.3 103.2 128.0
June 185.2 180.5 195.3 186.1 183.3 1st Otr, 3958 1709 o1 T i1
July 183.3 176.7 192.5 185.2 183.3 ) ) ’ '
Aug 177.8 170.9 186.5 180.4 178.0 Awvril 284.7 257.5 101.8 126.4
Sep. 181.3 176.8 188.7 182.8 180.4 ay 313.6 283.8 87.8 107.0
Oct. 184.2 180.9 190.5 183.4 184.9 June 287.8 260.8 125.0 136.9
Nov. 179.3 }7:’:.1s 1853 1800 181.5 2nd Otr. 295.4 267.4 104.9 126.8
; 183. 30. 183.3 182.3 184.0
Dec July 387.5 351.2 208.0 | 258.9
1957 Jan. 184.0 181.4 188.7 183.1 185.2 §\““~ 408.7 374.0 133.2 ¢ 169.4
Feb. 179.5 176.8 184.2 178.5 181.4 [3: 393.1 362.5 164.0 210.8
March 181.7 180.5 184.0 180.0 184.2 3rd Qtr, 396.4 362.6 168.4 | 213.0
Avril 184.3 184.4 186.4 182.8 184.5 !
av 181.1 180.6 184.0 180.2 182.6 RC'- 458.6 | 427.4 109.7 139.1
June 177.6 177.2 181.1 176.1 177.7 Do’ ggz-g | gl_;.g 111.3 143.6
July 181.1 180.2 185.6 180.6 179.5 : & 329 109.4 141.6
[S\ug 187.6 186.2 191.6 188.9 1847 4th Qtr. 429.3 | 400.8 110.1 “ 141.4
ep. 192.7 193.5 195.9 192.1 189.6 1958 Jan. i ;
Oct. 190.0 189.7 1929 1896 188.4 s nel o e 173.3 2374
2 . 446.6 427.0 177.6 237.9
Nov. 192.5 190.5 195.4 194.4 191.0 March sss4 | 5369 1195 Tese
Dec. 194.3 189.5 19729 198.0 193.8 : : : >
! 1st Oltr. 5723 | 5457 156.7 213.0
1958 Jan. 200.2 192.6 204.6 206.0 200.2 Avri 547.4 |
Feb. 205.0 191.9 211.5 214.1 207.2 May a1 | eana 1973 ErH
March 204.5 188.8 212.1 215.0 208.0 ’ .
Avpril 212.6 192.8 221.8 225.0 218.6 |
May 213.9 189.5 226.9 2257 224.7 | i
1) Monthly averages computed from the prices as quoted on the four bank- 1) Turnover in actual securities, as effected during official Stock
return dates. — %) 1950 annual average for shares computed from the end- Exchange hours. — ¥ Calculated from weighted average market
of-month prices. ~ Source: Federal Statistical Office. values of all DM securities quoted on Stock Exchanges.
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10. Building and Loan Associations
a) Interim Statements ™)

millions of DM

V. Capital Market

in
ji i Assets Liabilities
| !
i |
. b i | Building Loans Trg?lslury Deposits Borrowings
End o Numf el Balance ;| - e e e e . Balances lds ; Capital
Year of i Sheet | | Equali- with an Securi- thereof: | Funds
or Instite- || Topa] | by sation Credit non- i i ot ¢
Month tions 1‘ | I Allo- ‘ nter- Claims Institu- | interest- ties | Savings  other | trom
il i total | iiions ‘ medm_te other 1 tions?) bearing !| Deposits | Deposits total | Cret.:ht
; ! | | Credits Treasury | ! Institu-
I ! | | Bonds | | tions?)
All Building and Loan Associations
1953 31 - | ' 137.2 . 66.6 . . . 1,426.2 | . 97.8 . .
1954 30 . L 1 301.3 . 62.4 . . . 2,179.8 . 127.5 . .
1955 30 * i . 1 479.6 . 59.1 . ' - . 3.018.7 . 179.6 M i
1956 29 4,338.3 2.784.4 2 5633 | 48.1 65.3 1,224.1 2.9 167.2 3,840.6 25.6 239.6 145.7 55.3
1957 29 5.446.8 | 3.462.1 2 569.8 59.8 64.0 1.629.2 0.9 172.0 | 4.856.2 ‘ 32.0 250.8 133.5 81.4
1957 Dec. 29 5.446.8 1 3.462.1 2. 569.8 | 59.8 64.0 1,629,2 | 0.9 172.0 \ 4,856.2 32.0 250.8 133.5 81.4
1958 Jan. 29 5.461.8 3.514.3 2 551.5 ; 59.3 64.2 1.614.7 ‘ 0.9 171.5 4,872.4 25.0 272.6 155.7 78.7
Feb, 20 | 5.473.2 'l 3,538.4 2 559.3 59.2 64.2 1.601.0 | 0.9 175.3 | 4.888.9 ’ 22.2 276.7 154.3 78.0
March 29 | 5.550.1 3.540.1 2. 489.8 59.1 64.2 1.658.5 | 0.9 176.5 4.932.0 | 22.5 278.9 161.6 86.6
Avril 29 | 5,600.5 | 3.582.5 3. 486.9 58.6 64.1 . 1.668.7 | 0.9 177.2 4.966.5 | 19.7 280.2 161.0 87.7
May 20 !l 5.616.2 3.623.9 3, 472.7 60.7 64.1 1.623.1 0.9 177.6 4.946.8 | 21.5 281.9 163.6 92.2
Private Building and Loan Associations
1953 18 . ! . | 4406 61.9 i 47.5 . | . . | 830.6 - 24.0 . .
1954 17 . L ;6022 1836 ¢ ¢ 45.6 . P . 1 1.259.3 - 63.4 . -
1955 17 . P 8635 2977 o v 42,4 . P - | 172007 . 111.7 . .
1956 16 2,486.6  1.503.4 | 1.242.% 342.0 18.6 47.3 694.4 2.9 72.9 2,219.6 14.0 129.4 67.3 33.2
1957 16 3.153.5 ‘; 2,025.6 : 1,660.0 341.0 24.6 46.2 931.7 0.9 77.8 ‘ 2,836.8 14.8 133.3 69.7 50.7
1957 Dec. 16 . 3.153.5 ) 2.025.6 1.660.0 341.0 24,6 46.2 931.7 : 0.9 77.8 | 2,836.8 . 14.8 133.3 69.7 50.7
1958 Jan. 16 ii 3.138.1 | 2.057.2 1.713.8 318.9 24.5 46.4 892.3 ! 0.9 77.1 2.823.6 ! 11.0 137.3 73.5 52.3
Feb. 16 ‘] 3,155.9 | 2.080.1 1.718.9 336.4 24.8 46.4 883.5 ! 0.9 75.9 2.835.4 2.7 144.5 76.7 52.2
Mar;}r 16 I 3,236.9 | 2.091.9 I 1.766.6 ; 300.8 24.5 46.4 938.1 0.9 75.3 2.889.9 11.6 147.4 82.8 58.1
Avril 16 ‘ 3,290.7 2.125.5 | 1.78%.2 E 311.1 25.2 46.3 966.2 | 0.9 74.4 2.938.4 10.0 146.3 82.3 59.1
May 16 t 3,284.5 2.145.1 { 1,828.9 | 291.4 | 24.8 46.3 ! 931.6 | 0.9 74.3 “ 2.920.1 9.6 146.8 82.5 62.2
Public Building and Loan Associations
1953 13 . ‘ | 3517 | 753 . 19.1 <] - 5956 | 72.9 . .
1954 3 b o 4941 | 1177 16.8 . b . . 92055 . 64.1 . .
1955 13 . [ I 676.8 | 181.9 - 16.7 - [ . f1ags0 | - 67.9 . .
1956 137 1.851.7 1 1,181.0 9396 | 221.9 29.5 18.0 5297 | — 943 1 1.621.0 | 116 110.2 78.4 2.1
1957 13 2.293.3 ! 1.436.5 1.172.5 ‘ 228.8 35.2 17.8 697.5 ‘ — 94.2 | 2,019.4 17.2 117.5 63.8 30.7
1957 Dec. 13 2,293.3 | 1,436.,5 1,172.5 | 228.8 35.2 17.8 697.5 | —— 94,2 . 2,019.4 17.2 117.5 63.8 30.7
1958 Jan, 13 i 2.323,7 | 1,457.1 1.189.7 i 232.6 34.8 17.8 722.4 _ 94.4 2.048.8 14.0 135.3 82.2 26.4
eb. 13 ©2.317.3 " 1.458.3 { 1.201.0 | 222.9 34.4 17.8 717.5 —_— 99.4 | 2.053.5 | 12.5 132.2 77.6 25.8
March 13 2,313.2 ;' 1,448.2 | 1.224.6 | 189.0 34.6 17.8 720.4 | —_ 101.2 \‘ 2,042.1 ‘ 10.9 131.5 78.8 28.5
April | 13 23098 || 1.457.0 ¢ 1.247.8 | 175.% 334 17.8 7025 | — 1028 | 200810 9.7 | 1339 78.7 28.6
May 13 2.331.7 i 1,478.8 1.261.6 | 181.3 ! 35.9 17.8 691.5 | — 103.3 I 2.026.7 ! 11.9 135.1 81.1 30.0
b) Business Activity of Building and Loan Associations*)
Annual or monthly figures, in millions of DM
. ¢ Capital Capital Out-Payments
Promises of Capita and Amounts applied to Intermediate Credits .
R . S SO Receipts of
| I | Al Repay- Interest and
Con- | ‘ total | - - ment of | Ayoreisation on
tracts®) ' | Inter- i _Savings Deposits -0ans Savings | Interest | Savings | Byjlding Loans
Period newly ‘medm.te in- | oex- | thereof: I thereof: | Inter- other | Amounts| credited Depgsxts
eTio con- Allo- - Credits cluding | ¢luding : applied applied | mediate Building| paid in s to unaer : .
cluded | total . cations , 2nd to re- tore- | Credits = Loans 8 avings "m:" g i
&) 7y | _other | Awounts applied payment payment | newly  newly Depositsia Couate hereof:
Building | " ropayment of  total of total o granted granted on- thereok:
| Loans Intermediate | Inter- Inter- tracts total | Amorti-
| promised Credits I mediate mediate sation
! | Credits Credits ‘
All Building and Loan Associations
1953 . LI [ . 657.1 . . Co e . . 876.3 . . 1156 | -
1954 . <o + |1o9to0 - . ol . . 1,323.0 . . 1687 | -
1955 . N 5% S . . . : 1.658.2 . - 2437 -
1956 5.511.7 . . \ ‘ . 1,975.1 | - - . . - - 1.852.8 . . 328.1 .
1957 6,776.3 | 3.281.8 12,4097 872.1 2902.4 1 2,314.2 11.213.7 352.2 1.032.8 236.0 638.2 17.7 2.224.9 107.6 70.5 471.5 | 351.4
1957 Dec. 2.121.8 229.5 141.2 88.3 269.2 233.1 | 101.9 20.6 90.6 15.5 69.9 6.8 601.4 61.1 6.9 52.0 o
1958 Jan. 314.0 365.2 1 311.7 53.5 228.9 170.9 ! 93.3 : 36.1 90.3 21.9 44.6 0.7 111.3 4.3 6.3 39.6
Feb. 356.5 2349 172.4 62.5 193.9 148.7 79.1 ' 17.4 68.5 27.8 45.6 0.7 102.5 0.5 5.0 44,5 |[ 96.8
Mar_ch 504.8 388.8 = 315.9 72.9 323.3 214.2 165.9 i 63.2 110.8 45.9 45.8 0.8 217.5 0.9 6.0 52.2 |
Avril 480.4 328.5 ; 256.5 72.0 246.1 197.0 118.4 28.1 83.3 21.0 43.7 0.7 161.4 1.3 8.6 48.3 [ °
May 378.1 316.7 i 2199 i 96.8 274.3 208.0 « 1311 | 3838 91.2 27.5 49.2 2.8 116.9 1.3 6.0 52.2 .
, Private Building and Loan Associations
1953 . s 3856 | - . 359.9 . . ‘ . . : . 473.7 : . 61.7 .
1954 . . i 5243 . . 591.5 . . - . . . 716.1 i . 88.3 *
1955 . . L8644 . . 874.4 . . ‘ . - . . 919.2 . . 126.0 .
1956 3.273.0 - ltos1g - - 10000 - - . . . . 1.048.4 . . 166.7 :
1957 4,185.9 | 1.957.0 [ 1,376.5 { 580.5 1.763.3 | 1,338.0 680.8 250.3 626.8 175.0 447 .4 8.3 1,283,7 60.4 40,0 249.2 183.4
1957 Dec. | 1.,233.5 139.1 ’ 79.0 , 0.1 162.4 140.6 52.0 11.4 57.1 10.4 50.3 3.0 317.0 34.1 3.2 29.4 .
1958 Jan. 163.2 253.0 215.0 ( 38.0 164.4 111.8 68.1 32.9 63.0 19.7 33.0 0.3 58.3 0.1 3.9 19.8
Feb. 217.9 164.6 } 117.4 47.2 115.8 89.1 41.3 7.3 39.2 19.4 35.0 0.3 56.4 0.3 3.2 23.9 51.4
March | 342.9 | 156.5 105.8 | 507 180.7 117.4 82.9 36.8 64.8 26.5 32.7 0.3 141.0 0.5 3.7 26.4 |
Avril 323.6 171.3 | 118.5 52.8 132.3 108.0 54.3 13.2 44.4 11.1 33.3 0.3 106.2 0.6 3.8 27.3 " *
May 247.9 229.4 | 155.9 i 73.5 178.9 120.2 79.2 34.2 62.4 24.5 37.0 0.3 64.0 0.9 3.2 28.0 .
Public Building and Loan Associations
1953 : o . . 297.2 . . . . . . 402.6 - . 539 | -
1954 . . . . . 4995 . . . . . . 606.9 . . 80.4 .
1955 . . ‘ . . . ‘ 687.4 | . . . . i . . 739.0 . . 117.7 .
1956 2.238.7 . . . . 876.1 | . o . U . 804.4 . . 161.4 .
1957 2.590.4 (1.324.8 | 1,033.2 291.6 1,139.1 976.2 532.9 ‘ 101.9 406.0 61.0 | 190.8 9.4 941.2 47.2 30.5 222.3 168.0
1957 Dec. 888.3 90.4 62.2 28.2 106.8 92.5 49.9 ‘ 2.2 | 33.5 5.1 | 19.6 3.8 284.4 27.0 3.7 22.6 .
1958 Jan. 150.8 112.2 96.7 15.5 64.5 59.1 25.2 3.2 27.3 22 | 11.6 0.4 53.0 4.2 2.4 19.8
Feb, 138.6 70.3 55.0 I 15.3 78.1 59.6 37.8 } 10.1 29.3 8.4 | 106 0.4 46.1 0.2 1.8 20.6 45.4
Mar_:'h 161.9 232.3 2101 | 22.3 142.6 96.8 83.0 26.4 46.0 19.4 13.1 0.5 76.5 0.4 2.3 25.8
Avril 156.8 157.2 138.0 [ 19.2 113.8 89.0 64.1 | 149 38.9 9.9 10.4 0.4 55.2 0.7 4.8 21.0 .
May 130.2 87.3 64.0 23.3 95.4 87.8 51.¢ I 4.6 28.8 3.0 12.2 2.5 52.9 0.4 2.8 24.2 i
_‘) Alterations as compared with previously published figures are due to subsequent corrections. — !) As from June 1956, including covering claims under the Law concern-
ing Old Savings. — *) Including postal cheque balances. — 3) Including Land Central Banks, — ) Capital and reserves. — %) Total amounts covered (except first mort-
gages). — ) Private building and loan associations: only new contracts on which fees have already been fully paid; augmentations of contracted sums are counted as
new contracts, Public building and loan associations: up to Dee. 1956: all mew coniracts, whether or not the fees have been fully paid, excluding however augmenta-
tions of contracted sums; as from Jan. 1957: only new contracts on which fees have already been fully paid, and augmentations of contracted sums. — 7) Net allo-
cations only, i, e. allocations accepted by the beneficiaries. — #) Savings deposited for building purposes, including bousing premiums credited; in t!te case of public
building and loan associations, up to end-Dec. 1956 also fees paid on conclusion of contracts. — Source: Union of Private Building and Loan Associarions, and German

Savings Banks and Giro Association, Office of Public Building and Loan Associations.
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VI. Public Finances

V1. Public Finances

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

Creditors of Equalisation Claims
Total mgoszﬁflzhsﬁl;:gs Credit Institutions, Insurance Companies, Building
R';e Amount Bank Offices and Loan Associations
o [ Deutsch [
Types of Equalisation Claims Interest Equali- | Bundes- Credit Insurance Building and
U0 sation bank Area Institutions Companies Loan Associatl
Claims ) of the Berlin Total Area Area Area
Federal | (West) of the | Berlin | of the | Berlin | of the | Berlin
{ Republic Federal | (West) | Federal | (West) | Federal | (West)
! Republic Republic Republic
[I
! l ]
1) Equalisation Claims under Regulations for the I !
Monetary Reform in the area of the
Federal Revublic
a) Normal type for financial institutions®) 3 14.126 3.1021%) 30211 — 5,732 5,722 — _ _ _
b) For the vurvose of covering bonds and '
similar securities issued by the . :
appropriate institutions?) 4' 439 - - - 439 439 - . - - - -
¢} Non-interest-bearing Equalisation Claims$) - ‘ 76 - - - 76 76 — bl - - -
d) Normal type for Insurance Companies and ; :
Building end Loan Associations®) 3th | 2356 — — —  2.856 - — 2,79518)  — 61 | —
e) Special Equalisation Claims for conversion ; i | I
costs") 3 1 214 - — - a4 | 12, - | s | — 1 -
| e T
Sub-Total 1 | 17.711 8,102 302 ‘ - ‘ 9.307 | 6.369 — 2,876 — } 62 —
I
2) Equalisation Claims under Regulations for the ! ‘ : |
Monetary Reform in Berlin (West) : ; ] | 1
i ; |
a) Normal type for financial institutions under i ( : ‘ |
Suppl. Conv. Reg. of 20 March 19497 3 | 102 - - - 102 - 102 - - - =
if | i i
b) On account of conversion of pre-capitulation |
credit balances pursuant to Impl. Reg. 19 ‘
under Conv. Reg. of 4 July 1948%) 3 409 - - ¥ s - 382 - = - =
¢) Normal type for Insurance Companies and | :
Building and Loan Associations?) 3th 112 - [ - 112 - - - i 107 R |
i | . | i ' '
d) Special Equalisation Claims for conversion ‘ ‘ i !
costs 19) 3 10 i s R e — ;10 |~ —
Sub-Total 2 633 -— — 27 ‘ 606 } — ’! 484 — ‘ 117 - 5
1 | ; : i
3) Equalisation Claims under Supplementary | ' i | 4
Conversion Law of 21 Sep. 1953 ; ; |
i 3
a) On account of conversion of pre-capitulation ! i
credit balances, Art. 33 Suppl, Conv. Law ) 3 ! 921" 14 1 o 77, so 27 - - - ’ -
i | |
b) For Berlin old banks, under Art, 45 of : [ [ ’ ! ] |
Supplementary Conversion Law %) 3, 4 | 1841%) — - — | 184 | = 184 | — | — —_ ] -
Sub-Total 3 '! 276 14 1 ) 261 ‘ 50 ‘ 211 —_ —_ — ‘ —
4) Annuity Equalisation Claims 1) o3 1523 - — — | 1.523 } - i = 1.377 146 - -
| !
5) Equalisation Claims in respect of the settlement i i | | |
of pre-war labilities on documentary credits '$) 3.3 | 3 - - - 3 3 ‘ - - - = ’ -
6) Debt Certificate bearing no interest1%) — 547 547 _ — = ‘ — ‘ — — ‘, - = -
I ; ; i
j | : |
! i H i ;
o o o - - | "\ | ) 1 : |
Total § 20.693 8.663 303 27 11700 | 6.422 | 695 4253 . 263 | 62 I 5
‘ % F |

) The tabulation only comprises “equalisation claims®. It does not include similar claims of financial institutions, such as covering claims under the Law on Currency
Conversion Compensation for Savings of Expelled Persons and under the Law concerning Old Sevings, claims for reimbursement under Are. 32 of the Law, dated 24 Aug. 1953, on
the Implementation of the Agreement on German External Debts of 27 February 1953, or covering items of Berlin old banks pursuant to Art. 12, paragraph 4 (2) of the Berlin
Old Banks Law of 10 Dec. 1953 in conjunction with Art. 54 of the Supplementary Conversion Law of 21 September 1953,

The figures of the equalisation claims have been compiled, so far as other records were not available, on the basis of the confirmed, but in most cases provisional, Con-
version Accounts (as at end-April 1953), or, where these were not yet available, on that of the tabulations which the institutions had to submit for the purpose of calculating
the interest as at 30 April 1953, The above figures thus show the amounts originally allocated. Sales, purchases and redemptions of equalisation claims have been disregarded.
The redemption of equalisation claims according to Art. 2 of the Law on the Redemption of Equalisation Claims, dated 14 June 1956, has commenced on 30 June 1956.

) Art, 11, Conv. Law. — %) Art. 22, Conv. Law, in conjunction with Regulation 30/Conv. Law. — ¢) For unredeemed interest on bonds (Art. 2, Reg. 27/Conv. Law), —
*) Art. 11, Reg. 23/Conv, Lew and Art. 3, Reg. 33/Conv. Law. — %) Art. 2, Reg. 45/Conv. Law, DM 195 million redeemed in the meantime; hence remaining balance DM
19 million. — 7) Art, I (3b), Berlin Supplementary Conversion Regulation. — %) Paragraph 5, Impl. Reg. 19/Berlin Conv. Reg. — ®) Art. 7 (2) in conjunction with Arts. 10 and 11 of
Impl. Reg. 3, and Art. 5 of Impl. Reg. 7, under Berlin Suppl. Conv. Reg. ~ 1) Art. 2 (1), Impl. Reg. 10/Berlin Suppl. Conv. Reg. — ™) Arts. 33 to 36, Suppl. Conv. Law. —
'?) Arts. 45 and 47, Suppl. Conv. Law. — !3) Art. 5, Law on Supplementary Pension Payments (amount according to figures of the Federal Debt Administration as at 31 March

1958), — ™) Art. 3 (3) to (5) and Art. 9, Law on the Internal Settlement of Pre-War Liabilities on Documentary Credits, — 15) Non-interest-bearing debt certificate of the
Federal Government concerning money supply to the Municipality of Berlin under Mil.Gov. Law No. 67. — 19 Position as at 31 May 1958, — 17) According to ﬁ%ures
of the Federal Ministry for Posts and Telecommunications. Position as at 31 May 1958, — 18) In the absence of relative reports the equalisation claims of a large

number of small jnsurance companies (hardly exceeding DM 1,000 in the individual case) could not be included. This does not however substantially affect the total. —
%) Position according to Federal Debt Administration as at 31 March 1958. — 2%) Up to 31 July 1957: Bank deutscher Linder and Land Central Banks.
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V1. Public Finances

2. Cash Results of the Federal Budget

in millions of DM
|
Cumulative Increase (+) or ;‘ Note:
Cash Surplus (+) | Decreae (=) . '
Cash Cash Surplus (+) Deth ‘;" ( : Surplus (+)
Period Receipts Expenditure or eficit (—) . b . Amounts | orDeficit (—)
1 t) Deficit (—) as from in Cas in Credit credited after de-
s beginning Resources Market L duction of
f Fiscal b Indebtedaess | o coiPect wetlon o
o Y of Colnage Receipts
ear | from Coinage
I
Fiscal Years
1950/51 . . — 619 — 619 + 178 + 9219 » .
1951/52 16.322 16,757 — 435 — 435 — 198 + 1329 234 — 669
1952/53 20,734 19,696 + 1,038 + 1,038 + 1,237 + 200 312 4+ 726
1053/54 22,042 20,283 + 1,759 + 1,759 + 1.454 — 304 84 + 1,675
1954/55 23,566 22,374 + 1,192 + 1,192 + 1,045 — 147 | 35 + 1,157
1955/56 26,726 23,867 + 2.859 + 2.859 + 2,441 — 418 36 + 2.823
1956/57 28,710 28,802 - 92 - 92 — 320 — a7 26 — 178
1957/58 29.912 32,613 — 2.701 — 2,701 — 3.084 — 399 76 — 2.777
1951/52 1st Qur. 3,218 3.655 — 437 — 437 — 204 + 187 114 — 551
2nd Qtr, 3,901 4,005 — 104 — 541 + 1 + 72 69 — 173
3rd Qtr. 4,587 4,303 + 284 — 257 + 333 + 26 8 + 276
4th Qtr, 4,616 4,794 — 178 — 435 — 330 — 152 43 w22
1952/53 1st Qtr. 4.670 4,532 + 138 + 138 + 237 + 99 105 + 33
and Qtr, 5,293 4,684 + 609 + 747 + 476 — 133 98 + 51t
3rd Qtr, 5.584 5.313 + 271 + 1,018 + 6l ~ 210 67 + 204
4th Qur. 5.187 5.167 + 20 + 1.038 + 462 + 442 42 -
1953/54 1st Qtr. 5,204 5,462 — 258 — 258 - 254 + 4 36 — 294
2nd Qtr. 5,6717) 4,664%) + 1.007 + 749 + 930 - 26 + 981
3rd Qtr. 5,6797) 4,810 4 869 + 1.618 + 743 — 124 12 +  8s7
4th Qtr. 5.488") 5.347 + 141 4 1.759 + 34 — 107 10 4+ 131
1954/55 1st Qtr. 5,375 4,908%) + 467 + 467 4+ 434 — 33 12 4 45§
20d Qtr, 5,900 5.729%) + 111 + 638 + 166 —_ 5 9 + 182
3rd Qtr. 6,313 5,678%) + 635 + 1.273 + 634 — 1 H + 827
4th Qtr. 5.979 6.059 — 80 + 1,193 — 188 — 108 6 — 8
1955/56 1st Qtr. 5,997 5,747 + 250 + 250 — 111 — 361 4 + 246
2nd Qtr. 6,720 5.895 + 825 + 1.075 + 825 — 10 4+ 815
3rd Qtr, 7.008 6.014 + 994 + 2,069 + 9z — 6 ] + 986
4th Qtr. 7.001 6.211 + 7% + 2.859 + 739 — 51 14 + 776
1956/57 1st Qtr. 7.006 6.318 + 688 + 688 + 627 -~ 54 16 + 672
2nd Qtr. 7.165 6,874 + 291 + 979 + 22 — 56 20 + a7
3rd Qtr. 7.283 8.184 — 901 + 78 — 904 - 1 35 -— 936
4th Qtr. 7.256 7426 — 170 — 9 — 204 — 9% 14 — 184
1957/58 1st Qtr. 7,118 7.855 — 737 — 737 —_ — [ 10 — 753
2nd Qtr. 7.231 8,411 — 1.180 — 1917 — 1.211 - 0 23 — 1,203
3rd Qtr. 7.900 8.221 — 321 — 2.238 — 700 — 399 30 — 351
4th Otr. 7.663 8.126 — 463 — 2,701 - 451 — 7 — 470
1955/56 April 1.919 2,093 — 174 - 174 — 218 — 42 1 - 175
May 1.870 1.699 + 171 —_— 3 — 148 — 319 1 + 170
June 2,208 1.955 + 253 + 250 + 253 — 2 4+ 251
July 2.147 2,008 + 139 + 389 + 139 — 3 + 138
Aug. 1.956 2.055 — %9 4 290 - 99 — 4 - 103
Sep. 2.617 1.832 + 788 + 1.073 + 785 — 3 + 782
Qct. 2.231 1.823 + 408 + 1.483 1 408 - 2 + 406
Nov. 2,072 1.737 + 335 + 1,818 + 329 ~— 6 3 + 332
Dec. 2.705 2.454 + 251 + 2,069 + 251 —_ 3 + 248
Jan. 2.612 1.808 + 804 + 2.873 + 754 — 50 4 + 800
Feb. 1.990 1.713 + 277 + 3.150 + 277 -— 4 + 273
March 2.399 2,690 - 291 + 2.859 - 292 — 1 6 — 297
1956/57 April 2,736 2,020 4+ s + 25 + 251 - 5 6 + 209
May 2,115 2,007 + 108 + 323 + 22 — 43 5 + 103
June 2.655 2,291 + 365 + 688 + 354 — 6 4 + 361
July 2.339 2,226 + 113 4 go01 + 85 — 20 5 + 108
Aug. 2,169 2,341 — 172 + 629 — 164 -— 10 5 — 177
Sep. 2.657 2,307 + 350 + 979 + 300 —_ 26 10 4+ 340
Qct. 2,212 2,269 — 57 + 9m — 85 - § 13 — 70
Nov. 2.109 2,884 — 775 + 147 — 726 —_ 2 11 — 786
Dec. 2.962 3,020 — 6% + 78 - 123 —_ 4 11 — 79
lan, 2,577 2.011 + 566 + o4 + 487 — 95 2 + 564
Feb, 2,052 2,335 — 283 + 361 — 239 —_ ) 8 — 291
March 2.628 3,081 — 453 — 9 — 511 - o 4 — 457
1957/58 Avril 2,283 2,526 — 243 — 243 — 233 — 0 5 — 248
May 2,056 2.360 — 310 — 553 — 281 — Q 5 315
June 2.779 2.963 — 184 — 737 — 208 — o 6 190
Julv 2.261 2,878 — 617 — 1,354 | -~ 625 — 0 9 — 626
Aug, 2,183 2.826 — 643 — 1,997 || .— 636 — 0 7 — 650
Sep, 2,787 2,707 + 80 — 1.917 + 49 — o 7 + 73
Okct. 2.608 2,570 + 38 — 1.879 + 56 _— o 10 + 23
Nov, 2.280 2.687 — 407 — 2.286 — 755 — 391 8 — 415
Dec. 3.012 2,964 + 48 — 2,238 — 2 —_ 7 12 + 36
Jan. 2.754 2.411%) + 343 — 1.895 4+ 345 — o 4+ 342
Feb. 2.040 2.689 — 649 — 2.544 — 619 — 4 — 653
March 2,870 3.027%) - 157 — 2,701 — 177 — 3 - 160
1958/59 Avpril 2.503 2.481 + 22 + 22 + 7 —_ 2 + 20
May 2.308 2,559 — 251 — 229 — 213 — 1 — 252

1) In-payments on the Federal accounts at the Deutscie Bundesbank (up to 31 July 1957: Bank deutscher Linder) (excluding counterpart
accounts and STEG accounts) less receipts from the incurring of debt other than tbe amounts mentioned in footnote 7). — ) Out-payments
from the Federal accounts at the Deutsche Bundesbank (up to 31 July 1957: Bank deutscher Lander) (excluding counterpart accounts and
STEG accounts) less expenditure on redemption of debt (including repurchase of bonds) other than the amount mentioned in footnote #). —
%) The differences, to be observed since April 1956, between the change in cash resources and the cash surpluses or deficits result from the
channelling of the Equalisation of Burdens Levies through the account of the Federal Cash Office (Bundeshauptkasse), — ¢) DM 124 million
out of total borrowings were not used for financing the cash deficit but for covering deficits on the counterpart accounts. — °) Apart from
drawing on cash resources and from the increase in credit market indebtedness, DM 106 million were available, for financing the cash
deficit, from repayment of the amount mentioned in footnote 4), — % Not including payments to the International Monetary Fund and the
International Bank for Reconstruction and Development amounting to DM 183 million in August 1952, DM 18 million in August 1953, DM
175 million in May 1954, DM 14 million in November 1954, DM 29 million in January 1958, and DM 63 million in March 1958, —
7) Including credits taken from the E.R.P. Special Fund: DM 50 million in August, DM 41 million in Qctober, DM 125 million in Decem-
ber, and DM 35 million in March. — &) Including DM 255 million for the repurchase of the loan taken from the E.R.P. Special Fund in the
previous year. — Details may not add to totals because of rounding.




V1. Public Finances

3. Tax Revenue of Federal Government, Linder

in millions

Total Tax Federal Revenue Revenue of the Lander Individoal Taxes |
Revenue |~ Ty T T ) B
; of Federal Share in Share in Other Income Taxes .
Period Government; Federal Income [ Income Taxes s ; 7 Berlin Property
Total T t Total " Assessed | Corpo- | Capital |Emergency |
and axes !) Tax Tax of the Wages h | ; Tax !
Lind Yield?) Yield Lander Total Tax Income | ration Yield Levy
dnder n Tax Tax ! Tax :
1 ; i i | ]
\ 1 | i ‘ ‘
| i
1950 16,104.2 9.593.7 9.593.7 —_ 6,510.5 ; 5,374.7 1,135.8 5.374.7 1,806.5 2,087.4 1.449.0 31.8 358.1 129.6
1951 21.670.4 14.616.4 | 13,015.7 1,600.7 7,053.9 5,855.2 1,198.7 7.455.9 2,796.5 2,302.7 2,272.6 84.0 579.4 142.4
1952 26,999.3 18,737.4 15,112.6 3,624.8 8,261.8 6,850.2 1,411.6 10.475.0 3,658.1 3.925.4 2,780.3 111.2 767.1 177.6
1953 29,556.3 20.444.0 16,007.5 4,436.5 9,112.3 7.316.3 1.796.0 11,752.8 3,740.4 4,870.4 © 2,990.2 151.8 75.7 405.4
1954 30,792.0 21,297.0 16.815.8 4,481.2 9,495.0 7,311.5 2,183.5 11,792.7 3,874.3 4,587.9 ‘ 3.070.6 259.7 Q082.0 620.1
1955 34,175.1 23,795.8 19.580.3 4.215.5 10.379.3 7,990.4 2.,388.9 12,2059 4,402.1 4,351.7 | 3.110.9 341.3 1,268.4 534.3
1956 38.416.0 26,103.4 21,375.1 4,728.3 12.312.6 9,457.0 2.855.6 14,185.3 5.402.1 4,728.0 ‘ 3.637.4 417.8 1.289.8 758.0
1957 40.923.5 26.963.4 21.578.2 5.385.2 13.960.1 10.770.4 3,189.7 16.155 6 5.289.0 5.879.2 | 4.506.1 481.3 §53.2 818.0
1954 1st Qtr. 7.349.3 5,042.2 3,990.8 1,051.4 2,307.1 i 1,715.7 591.4 2,767.1 914.2 1.062.4 | 762.7 27.9 257, 210.0
2nd Qer. 7,226.8 | 5,021.2 | 3.986.6 | 1.034.6 | 2,205.5 | 1,688.0 , 517.6 , 2.722.6 833.6 | 1,127.0 : 695.3 66.7 266.7 133.1
3rd Qtr. 7.854.3 5,452.4 4,288.9 1,163.5 2,401.9 | 1,898.1 ! 503.8 ! 3,061.6 1,013.6 1,201.4 741.2 105.5 270.5 116.3
4th Qur. 3.361.6 5,781.2 4,549.5 1.231.7 2,580.4 i 2.,009.7 570.7 3,241.4 1,113.2 1.197.2 | 871.4 59.7 287.3 155.8
1955 1st Qtr. 8,221.5 5,722.9 4.,527.1 1,195.8 2,498.6 | 1,951.1 547.5 3,146.9 1.043.0 1,226.3 | 803.0 74.7 311.5 112.7
2nd Qtr. 8,061.1 5,576.5 4.605.3 971.2 2.484.6 | 1,942.3 542.3 2,913.5 985.4 1,148.1 707.0 73.0 300.1 99.7
3rd Qtr. 8,660.0 6.015.0 5,002.6 1,012.4 2,645.0 «  2,024.7 620.3 3.037.1 1,137.5 1.006.1 1 750.0 143.5 316.6 128.9
4th Qtr. 9.232.5 6,481.4 5.445.3 1.036.1 2,751.1 | 2,072.3 : 678.8 3.108.4 1.236.1 971.2 ! 850.8 50.1 340.2 193.0
1956 1st Qtr. 9,269.7 6,364.0 5.262.6 1.101.4 2,905.7 :  2,202.9 | 702.8 3,304.3 1.285.3 1.047.2 ‘ 889.5 82.3 352.9 191.9
2nd Qtr. 9,111.3 6.,212.9 5,101.9 1.111.0 2.898.4 - 2.222.1 676.3 3.333.1 1.211.6 1.152.3 822.7 146.5 346.0 159.5
3rd Qtr. 9,752.2 6,645.3 5.454.5 1,190.8 3.106.9 ;| 2,381.7 725.2 3,572.5 1.393.2 1.198.2 853.1 127.9 368.8 197.3
4th Qtr. 10,282.8 6,881.2 5,556.1 1.325.1 3.401.6 | 2,650.3 751.3 3.975.4 1,512.0 1,330.2 1.072.9 61.1 2221 209.4
1957 st Otr. 10,214.5 6,675.6 | 5,289.9 1.385.7 3.538.9 2.771.4 767.5 4,157.1 1.417.3 1.499.4 1,132.5 107.9 148.1 196.3
2nd Qtr. 9,868.1 6.518.7 | 5,226.2 1.292.5 3,349.4 2,585.1 ¢ 764.3 3,877.6 1.112.9 1.565.3 1.041.1 158.2 144.3 189.4
3rd Qtr 10.199.4 6.707.4 1 5.374.7 1.332.7 3.492.0 2,665.5 826.5 3.998.2 1.367.6 1.421.3 1,050.8 158.5 121.9 206.5
4th Otr, 10.641.5 7.061.8 . 5.687.5 1.374.3 3.579.7 2.748.5 831.2 4.122.8 1.391.1 1.393.2 [ 1.281.7 56.7 138.9 225.8
1958 1st Otr. 10.312.4 6.751.8 5.389.8 1.362.0 3.560.6 2.724.0 836.6 4.086.0 1.372.0 1.325.6 ,‘ 1.294.3 94.1 139.2 205.4
1956 July 2.921.3 2,142.1 1.860.1 282.0 779.2 564.0 215.2 846.0 470.0 205.9 ! 96.7 73.4 87.4 31.7
Aus. 2.742.7 1.947.0 1.701.8 245.2 795.7 490.4 | 305.3 735.6 450.8 161.6 | 82.6 40.5 77.2 135.2
Sep. 4.088.2 2.556.2 1,892.6 663.6 1,532.0 ! 1,327.3 | 204.7 1,990.9 472.4 $30.6 673.9 14.0 204.2 30.4
Qct. 2.883.7 | 2,145.9 | 1,892.3 255.6 737.¢ 1 so7.1 | 2307 760.7 496.8 167.7 74.6 215 79.5 105 |
ov. 2.855.6 | 2.043.9 @ 1.7927 251.2 8117 i 502.5 | 309.2 753.7 474.4 1513 114.0 14.0 32.6 1325 |
ec. 4.543.5 2,691.4 1,871.1 820.3 1.852.1 1.640.7 211.4 2.461.0 540.7 1.011.2 883.4 25.7 110.0 36.5 ‘
1957 lan. 3.518.2 24709 | 2,063.6 407.3 1.047.3 814.6 232.7 1.221.9 705.3 274.8 199.3 42.6 33.2 33.5 |
Feb. 2,508.3 1,700.6 1.455.9 244.7 807.7 489.4 318.3 734.1 390.3 199.6 113.8 30.4 21.5 134.9 !
March 4.,187.9 2,504.1 1,770.4 733.7 1.683.8 1,467.3 216.5 2.201.0 321.7 1.025.0 819.4 34.9 93.4 27.9 ;
Avril 2.670.0 1.952.3 1.701.1 251.2 717.7 502.5 215.2 753.7 316.0 280.2 116.1 41.4 28.9 19.8 !
May 2.820.7 1.975.7 1.718.5 257.2 845.0 514.3 330.7 771.5 391.4 230.3 116.3 33.0 26.3 138.4 |
June 4.377.4 2,590.7 1.806.6 7841 1.786.7 1.568.3 218.4 2.352.4 405.6 1.054.3 808.7 83.7 89.0 31.2 ‘
July 2.874.2 2,055.6 1.762.7 292.9 818.6 585.7 232.9 | 878.6 432.4 224.9 100.2 121.0 17.0 25.3
Aug, 2.873.5 1,995.6 1.739.8 255.8 877.9 511.6 366.3 767.4 489.5 163.1 87.3 27.6 14.3 150.7 i
Sep. 4.,451.7 2.656.2 1.872.1 784.1 1.795.5 1.568.1 227.4 | 2.352.2 446.7 1.033.3 863.3 9.9 90.6 30.5 |
QOct, 2.852.6 2.115.5 1.867.1 248.4 737.1 496.7 240.4 l 745.1 462.1 | 163.5 103.7 15.7 15.3 28.9
ov. 2.924.1 2.115.8 1.889.0 226.8 808.3 453.5 354.8 | 680.3 439.8 119.7 108.0 12.7 16.8 159.3
Dec. 4.864.8 2.830.5 1.931.4 899.1 2.034.3 1.798.3 236.0 | 2.697.4 489.2 1.109.9 1.069.9 28.3 106.8 37.6
i
1958 Jan. 3,321.8 2,399 4 2.058.7 340.7 922.4 681.5 2409 | 1.022.2 614.1 | 177.7 193.3 37.0 22.4 26.3 ‘
Feb, 2,574.5 1.755.6 1.523.9 231.7 818.9 463.4 ! 355.5 | 695.1 417.7 | 108.5 136.6 32.3 15.7 151.3 !
Marphx] 4,416.1 2,596.9 1.807.3 789.6 1.819.2 1.579.2 240.0 ! 2.368.8 340.3 1.039.4 964.4 24.7 101.2 27.8 :
Aoril®y 2.692.8 1.993.3 1.757.0 236.3 699.5 4387 | 260.8 | ~ 675.0 384.9 112.1 136.0 42.0 17.1 v
May®) 2,766.0 1.930.0 1.687.0 243.0 836.0 452.0 384.0 "; 695.0 456.0 83.0 69.0 87.0 13.0 P
i i
%y Excluding receipts from Transport Tax lent to Federal Railways. — ) Calculated on the quotas fixed by law for the individual fscal years; 1951/52: 27 p. c.; 1952/53: 37
August 1952: General Immediate Assistance Levy and Immediate Assistance Special L evy, excluding Berlin (West), — %) Up to and including August 1952: Receipts from
. . N . *
4. Circulation of Interest-bearing Treasury Bonds and Public Loans *)
in millions of DM
Federal G . Local German German Federal Postal | Equalisation
Position ederal Government Linder Authorities Federal Railways Administration of Burdens
at End of - o e - Fund Total
Year or Premium Igtexgst— le:ter.est- Ilr:ter'est- [ ota
h ; earing earing | earing
Mon Tﬁa:;ry Loans Treasury Loans Loans Treasury | Loans Treasury Loans Loans
s
Bonds Bonds Bonds
1950 Dec. — — -— — — 77.1 500.4 60.0 —_ —_ 637.5
1951 Dec. 33.8 ! — 15.0 — - 100.1 451.5 60.0 — — 660.4
1952 Deec. 37.2 ! 146.0e) 229.3 5.8 -— 114.8 165.4 60.0 —_— —_ 758.5
1953 Dec. 37.8 500.2 255.0 313.0 20.4 104.7 402.4 60.0 — — 1,693.5
1954 March 38.0 500.2 256.6 566.0 26.4 85.9 402.4 60.0 — 200.0 2,135.5
June 38.1 500.2 255.4 622.0 70.2 90.1 528.3 60.0 End 200.0 2.364.3
Sep, 38.2 500.2 251.3 619.0 70.2 95.8 552.4 60.0 —_ 200.0 2.387.1
Dec. 38.3 500.2 250.1 619.0 70.2 97.0 552.4 60.0 - 200.0 2.387.2
1955 March| 383 500.2 23R.2 619.0 70.2 133.7 552.4 60.0 — 200.0 2,412.1
June 38.3 500.2 237.0 619.0 70.2 139.5 552.4 60.0 — 200.0 2,416.7
Sep. 38.3 500.2 237.0 750.0 70.2 139.9 552.4 60.0 125.0 450.0 2.923.0
Dec. 38.3 500.2 237.4 750.0 70.2 154.9 552.4 60.0 125.0 450.0 2,933.4
1956 March 38.3 500.2 49.2 900.0 70.2 179.5 552.4 60.0 125.0 450.0 2,924.9
June 38.3 500.2 47.0 881.7 70.2 183.3 552.4 60.0 125.0 450.0 2.908.1
Sep, 139 500.2 45.0 902.2 70.2 183.2 552.4 51.4 125.0 450.0 2,893.5
Dec. 5.0 500.2 29.3 966.9 73.0 218.0 552.4 51.4 125.0 450.0 2.971.2
1957 March 3.6 500.2 29.3 1.,086.0 110.5 238.8 552.4 51.4 125.0 450.0 3.147.2
April 3.4 500.2 28.1 1.089.9 124.5 238.8 552.4 51.4 125.0 450.0 3,163.7
May 3.2 500.2 28.1 1,085.3 141.5 238.8 552.4 51.4 125.0 450.0 3.175.9
June 3.1 500.2 56.1 1.083,5 147.4 253.9 552.4 51.4 125.0 450.0 3,223.0
July 3.0 500.2 56.1 1.132.8 168.3 255.4 552.4 42.8 125.0 450.0 3.,286.0
Aug 2.9 500,2 56.1 1.135.0 189.1 257.2 552.4 42.8 125.0 450.0 3,310.7
Sep. 2.8 500.2 56.1 1,108.1 212.4 259.0 552.4 42.8 125.0 450.0 3.308.8
Qct. 2.7 500.2 55.4 1.098.7 212.4 280.8 552.4 42.8 202.7 450.0 3.398.1
Nov. 2.6 7.0 55.4 1.148.7 242.4 297.6 552.4 42.8 202.7 450.0 3,001.6
Dec. o] — 55.4 1,198.7 272.0 299.4 552.4 42.8 205.0 450.0 3.075.7
1958 Jan. — - 55.4 1,276.0 272.0 299.2 552.4 42.8 285.0 450.0 3.232.8
eb, — —_— 55.4 1.321.0 272.0 314.0 552.4 42.8 285.0 450.0 3.292.6
Marph —_ —_ 55.4 ' 1,381.0 272.0 316.5 552.4 42.8 285.0 450.0 3.355,1
April bt —_ 55.4 1,356.0 272.0 316.2 802.4 42.8 285.0 450.0 3.579.8
May —_ —_ 45.4 . 1.323.9 287.0 345.8 802.4 42.8 595.0 450.0 3.892.3
") Differences from the figures shown in Table V, 1, “Offerings, Placings, Redemption and Circulation of Fixed-interest-bearing Securities and Shares” are due to
the fact that in that tabulation the Federal Railways 1949 Loan is shown at the full amount issued, namely DM 500.4 million, while in the above table the loan has
been entered after deduction of the amounts temporarily converted into Special Treasury Bonds, which latter are shown in the following Table VI, 5. — e) Estimated,
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and Equalisation of Burdens Fund

VL

Public Finances

of DM
' Individual Taxes “ Revenue of Equalisation of Burdens Fund
[P — e e e o . JO
. Motor Excise and Customs Duties I \ Levy on Levy on )
Tumc'vex Vehicle T T thereof " Total ‘ Property | Mortgage | Profits Period
YT T — — i S T Ty a. 1 L
Tax?) Tax Total Customs | Tobacco | Coffee Sugar Beer From Spirits| Mineral | Levy®) Pl’?)ﬂts Cfrodn}
Duties Tax | Tax | Tax Tax Monopoly | Qils Tax ! i Tedits
} ] ‘ ‘ | ] *} i
! i 1 ‘ l 1 ‘
4,745.8 349.4 4,606.9 617.3 | 2,159.8 | 3401 | 3832 348.6 | 4963 72.7 . i . : . — 1950
6,820.6 409.5 5,564.7 828.5 | 2,404.1 431.7 425.2 276.1 | 537.5 l 462.5 . | 1.623.5 . — 1951
¢ 8,380.6 469.8 5.939.8 1.054.4 | 2,334.0 535.3 379.6 ‘ 331.2 528.9 l 589.9 1,807.9 1,374.6 431.9 1.4 1952
8,865.3 530.7 6,290.7 1,271.8 | 2.326.2 513.5 350.1 362.1 542.8 | 7338 2,010.1 1.488.4 452.8 | 68.9 1953
9.593.0 598.6 6,362.5 1.486.1 | 2,303.9 301.5 \ 3747 | 386.0 | 5542 | 7809 2,188.3 1,598.3 | 535.4 | 546 1954
11,117.7 728.1 7.410.7 1,792.5 2,559.7 345.3 3782 | 440.5 ‘ 577.7 ‘ 1,135.9 2,401.0 1,699.5 | 615.0 | 86.5 1955
| 12,183.5 836.9 8.132.7 | 1.982.7 1 2,781.0 | 4052 | 2226 . 4835 | 683.6 1,415.2 2.438.0 | 1.769.3 I 5580 @ 1109 1956
} 12.597.8 967.1 8,704.5 2.030.1 | 2.932.8 I 447.9 | 153.9 i 561.4 i 777.8 : 1.641.7 2.078.9 1.616.3 1 354.8 | 107.8 1957
2,258.6 149.5 1,525.9 355.7 ¢ 5452 | 758 | §3.0 | 826 | 1702 | 1598 512.6 ‘ 387.5 . 118.8 | 6.3 1954 1st Qtr.
2,301.4 151.4 1,468.3 338.5 555.8 | 72.7 76.7 87.8 ‘ 1249 ) 1750 545.2 | 4005 | 130.8 13.9 20d Qtr.,
2,436.9 145.5 1.642.3 382.0 590.9 | 72.1 110.5 109.2 116.1 | 219.8 499.8 1 355.4 | 127.8 16.6 3rd Qtr.
2,596.1 152.1 1,726.0 409.9 612.1 | 80.9 | 1045 106.4 | 143.0 | 2261 630.7 |  454.8 158.0 | 17.9 4th Qtr.
2,624.7 | 165.7 1,637.7 420.8 587.2 78.9 87.7 | 92.4 131.6 . 1891 | s57.1 | 3983 140.4 18.4 1955 1st Qur.
2,643.5 186.9 1.712.7 440.9 | 608.0 82.4 20,9 | 96.6 139.5 ! 220.2 523.6 346.2 152.2 25.2 2nd Qtr.
2,807.1 184.9 1,937.4 439.5 671.9 | 87.7 109.1 | 127.2 124.8 ‘ 335.5 509.3 | 357.6 124.2 27.5 3rd Qtr.
3,042.5 190.6 2,123.0 491.3 692.6 | 96.4 | 100.4 | 124.3 181.8 | 391.1 811.0 } 597.4 | 198.2 15.3 4th Qtr
3.003.9 203.6 1,958.9 | 4777 652.0 | 1011 | 89.6 106.7 164.9 309.1 809.1 | 556.0 | 2217 | 314 1956 1st Qtr.
i 2.908.9 220.2 1.894.5 ! 465.2 | 665.2 l\ 95.3 : 45.5 105.9 171.9 313.9 593.7 416.4 | 1487 | 28.7 2nd Qtr.
¢ 3,070.0 204.3 2,081.6 496.7 | 721.9 98.5 | 44,8 | 1390 149.7 398.7 480.3 378.6 78.4 | 23.3 3rd Qtr.
I 3,2007 208.8 2,197.7 5431 | 7419 | 1102 | 42.7 ‘ 131.9 197.2 | 3935 554.8 418.1 | 1091 27.5 4th Otr.
3.096.5 237.8 2,100.3 508.8 |  6B6.7 107.7 ! 36.7 | 119.1 191.6 |,  404.0 550.7 | 433.2 89.5 | 28.0 1957 st Otr.
3,063.0 247.0 2,082.5 | 5002 704.0 106.7 | 31.4 131.0 2115 | 357.0 533.8 409.7 95.4 | 287 2nd Qtr.
3,128.2 237.9 2.205.6 |  491.4 772.4 112.1 |  46.0 161.4 156.3 | 4317 461.8 368.2 68.3 | 253 3rd Qtr,
3.310.0 244.4 23161 | 529.7 769.6 121.4 | 39.8 149.9 218.4 | 4489 532.5 405.2 101.6 |  25.7 4th Otr.
3,200.9 263.7 2.122.8 480.5 713.7 120.9 46.3 137.2 2018 | 3748 507.9 ‘ 403.7 75.0 29.2 1958 1st Qtr.
1,070.8 72.8 722.6 181.7 255.7 32.5 14.4 ‘ 45.5 49.2 132.4 90.1 | 29.0 38,5 22.6 1956 July
985.5 64.0 656.7 154.9 220.0 33.4 15.9 | 423 49.2 129.9 340.1 317.9 20.5 1.7 Aug.
1,013.8 67.6 702.3 160.1 246.2 32.6 14.5 | 51.2 51.3 136.4 50.1 31.8 19.4 — 1.1 Sep.
1.075.5 72.0 760.4 188.6 249.4 369 | 155 47.4 58.1 152.2 107.8 26.6 56.3 24.9 Qct.
1,062.4 65.6 717.5 186.0 233.4 35.7 13.9 43.2 60.2 133.3 378.5 352.2 24.8 i.5 Nav.
1.062.7 71.1 719.8 168.5 259.2 37.7 13.3 | 41.3 78.8 107.9 68.5 39.2 28.1 1.2 Dec.
1,246.3 89,7 796.4 | 188.9 266.7 35.3 145 | 360 62.6 176.3 108.6 38.5 45.5 24.6 1957 Jan.
920.6 65.0 540.8 150.6 165.2 35,5 9.8 47.0 55.3 62.7 362.5 | 343.2 17.7 1.6 Feb.
929.7 83.0 763.1 169.3 254.8 36.9 124 | 361 73.6 1651 79.6 ‘ 51.5 26.4 1.8 March
1,019.5 88.6 670.2 190.3 208.8 37.9 8.6 | 39.4 63.7 109.4 99.1 ) 28.6 45.7 24.8 April
1.024.2 81.0 691.6 149.0 247.3 33.3 120 | 46.0 73.4 120.0 369.3 341.2 23.1 5.0 May
1.019.4 77.5 720.7 160.9 247.9 35.6 10.8 | 45.7 74.4 127.6 65.4 | 39.9 26.5 - 1.0 June
1,023.3 85.7 740.7 177.7 255.2 | 38.9 13.6 | 451 52.3 147.0 872 | 290 32.5 25.7 July
1.041.3 73.3 714.0 160.8 242.6 I 37.8 16.9 56.5 49.8 138.8 335.2 | 319.4 14.3 1.5 Ausg.
1.063.6 78.9 750.9 152.9 274.6 35.4 15.5 59.8 54.2 146.0 39.4 | 19.8 21.5 -— 1.9 Sep.
1.087.2 83.8 793.7 192.9 249.4 39.8 13.5 56.1 63.8 165.5 87.7 13.5 49.8 24,4 Qct
1.126.2 76.3 767.4 190.5 253.8 38.5 132 | 45.6 72.0 141.6 386.0 360.9 | 25.6 — 0.5 Nov
1.096.6 84.3 755.0 146.3 266.4 43.1 13.1 | 48.2 82.5 141.8 58.7 | 30.7 26.2 1.8 Dec
| 1.300.0 97.2 756.0 187.9 253.0 | 38.8 122 | 430 65.1 139.7 91.6 27.1 38.9 25.6 1958 Jan.
973.4 72.0 566.8 139.7 201.2 | 38.4 16.6 | 522 59.3 43.9 345.8 334.5 9.8 1.5 Feb.
| 927.6 94.4 799.9 { 1529 | 2595 | 437 17.5 | 420 77.4 191.2 70.6 | 42.2 26.3 2.1 March
1.056.5 s 704.0 i 174.9 237.6 40.0 6.0 | 432 82.3 107.5 85.5 s s s Avril®
1 991.0 ‘.- 703.0 | 163.0 249.0 37.0 10.0 ‘ 44.0 81.0 108.0 368.3 | . ‘ cee ces Mav®)
|
p. c.; 1953/54 and 1954/55: 38 p.c.; from 1955/56 to 1957/58: 33's p. c.; 1958/59: 35 p.c. — %) Including turnover equalisation tax on imports, — ) Up to and including
conversion land charges, excluding Berlin (West). — ) According to the results of provisional returns. — Details may not add to totals because of rounding.

5. Circulation of Non-interest-bearing Treasury Bonds and Treasury Bills
in millions of DM

Federal Government v dGe:almi,a:ml
R - . (4
Non-interest-bearing | Treasury Bills Linder German Federal Railways dminis- thereof:
Position Treasury Bonds | U7 I P _ tration from
at End of " thereof: | thereof: i Total Conversion
Year or from Con- | from Con- Non- . Non- bearing : Non- D) of Equali-
. | " interest- interest- interest-
Month version of | version of ; Treasury : Treasury Treasury N sation
Total Equali- | Total . bearing bearing bearing i
quali- Equali- Bills Bonds, | Bills Claims
! sation | sation | 1Ieasury Treasury Special ! Treasury
| Claims | | Claims Bonds ! Bonds Series *5° | Bonds
1950 Dec. — — 498.7 _ 2.8 2602 147.1 — 571.5 — 1.480.3 —
1951 Dec. 697.8 - 608.2 — 449 | 137.8 155.6 48.9 642.1 — 2.335.4 -
1952 Dec. 751.0 - 110.6 —_ 1024 | 663 265.4 335.0 528.3 150.0 2,309.0 —
1953 Dec. 674.9 — 78.7 — 128.3 ' 243 490.0 150.0 519.6 295.8 2.361.4 —
1954 March 575.8 — i 70.8 - 120.4 23.8 527.2 150.0 426.9 316.3 2.211.2 —
June 542.0 — 71.8 ! — 134.7 19.9 518.6 24,1 418.0 381.1 2,110.2 -
Sev. 542.0 —_ 66.6 — 131.3 ; 16.9 493.5 —_ 512.1 381.1 2,143.5 —
Dec. 542.0 — 65.0 — 89.2 ‘ 16.8 519.4 — 551.8 381.1 2,165.2 —
1955 March 491.5 — 7.4 — 93.6 15.1 458.7 — 559.7 451.1 2,077.1 —
June 1,115.5 977.5 457.0 457.0 129.9 12.5 470.3 — 346.1 457.7 2,989.3 1,434.5
Sep. 1.160.5 | 1,022.3 303.0 303.0 149.5 10.6 413.0 - © 3961 404.7 2,837.4 1,325.5
Dec. 922.3 784.3 264.0 264.0 1495 . 30.6 352.1 - I 4721 405.3 2.595.9 1,048.3
1956 March 1,387.6 1.293.6 ' 252.0 | 282.0 319.4 6.5 192.4 — | 4314 452.5 3,071.8 1.575.6
June 1,331.6 1,237.6 211.0 | 2110 374.3 6.4 197.1 — ¢ 432.0 485.9 3.038.3 1.448.6
Sep. 1.233.2 1.139.2 382.0 | 382.0 381.0 6.3 219.4 — 460.5 481.1 3.163.5 1,521.2
Dec. 1.156.9 1.062.9 366.2 366.2 409.7 | — 285.1 | — L 432.9 500.0 3,150.8 1,429.1
1957 March 2.309.3 2,309.3 | 3283 | 3283 460.7 25.0 394.8 ! — 435.9 499.7 4.453.7 2.637.6
April 2,584.3 25843 | 425.0 | 425.0 538.6 5.0 480.2 — i 368.6 499.1 4.900.8 3,009.3
Mav 2,925.1 2,925,131 | 518.0 518.0 563.6 — 545.1 | — 345.2 500.0 5,397.0 3,443.1
June 3,135.1 3,135.1 | 313.8 313.8 592.9 — 570.8 | — 339.3 499.9 5,451.8 3.,445.9
July 3.846.7 . 3.846.7 479.0 | 479.0 631.1 — 627.2 — 326.8 500.0 6,410.8 4,325.7
Aus. 4.854.9  4,854.9 775.3 775.3 623.1 — 644.3 — . 264.6 500.0 7.662.2 5.630.2
Sep. 4,638.8 | 4,638.8 | 609.0 | 609.0 614.9 - 672.9 — . 279.9 526.1 7.341.6 5,247.8
Oct. 4.856.8 4,856.8 ; 730.5 730.5 605.4 | — 701.9 | — | 3337 484.3 7.712.6 5,587.3
Nov. 4,864.5 4.864.5  716.5 716.5 613.6 | — 7829 | — 302.8 424.4 7.704.7 5.581.0
Dec. 3.949.1 3,949.1 292.5 292.5 661.3 — 790.8 | — 320.8 439.8 6.454.3 4,241.6
| |
1958 Jan. 5.034.9 5.034.9 505.5 i 505.5 666.3 _ 837.0 -— 368.7 470.0 7.882.4 5.540.4
Feb. 5,070.1 = 5.070.1 358.6 | 358.6 659.3 — 833.9 — | 3595 456.0 7.737.4 5.428.7
March 5,237.7 | 5.237.7 294.2 | 294.2 597.3 — 892.4 - 374.9 439.3 7.835.8 5,531.9
April 5.925.6 5,925.6 382.7 | 3827 536.3 — 854.1 — 306.7 431.0 8.436.4 6.308.3
May 6.183.7 6.183.7 2587 | 4587 481.9 — 824.9 —_— 380.0 417.6 8.746.8 6.642.4
1y Differences due to rounding.
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V1. Public Finances

6. The Federal Government’s Indebtedness

in millions of DM

Indebtedness inside the Country
Liabilities in tespect of Post-Currency Reform Indebtedness *)
Equalisation Claims 1) _
T - T T T T T T T — ota
Position Total | of which, for purposes Cash : Forei Indebted-
at end Indebted- | i of Open Market Policy Advances | ' i | °D'°bE“ _ mess.
of Year ness | converted into } by Bank ' Non- ! : (including
ot Month inside - —— | deutscher Tre ' interest- | Premium C19%2 ) Foreign
the Total Non- Total | Lander 'ﬁ?ﬁu"y bearing 1 Treasury Loan Debt)
country : interest- ; or s Treasury | Bonds D)
Tr;x‘t‘s]ury bearing | Deutsche Bonds®) |
i W8 Treasury f Bundes- ;
| Bonds | bank . . .
| l | { " I
1950 Dec, 7.289.8 6.212.7 —_ — 1.077.1 1 578.4 498.7 i = | —_ — .
1951 Dec, 8,220.2 6.880.4 - — 1,339.8 — 608.2 697.8 33.8 —_ .
1952 Dec 8,866.7 7.821.5 - — 1.045.2 — 110.€ 751.0 37.2 146.4 .
1953 Dec. 9.159.4 7.867.8 — — 1.291.6 - 78.7 674.9 37.8 | 35002 - -
1954 March 9,057.0 7.872.2 - — 1.184.8 — 70.8 575.8 b330 5002 - .
June 9.053.4 7.901.3 ; — — 1.152.1 - 71.3 5420 1 38.1 500.2 . .
Sev. 9,112.8 7,965.8 | — — 1.147.0 — 66.6 5420 . 382 500.2 7.431.7 16,544.5
Dec. 9.150.6 8,005.1 — — 1.145.5 — 65.0 5420 | 333 500.2 7.745.6 16.896.2
1955 March 9,125.1 £.087.7 — — 1.037.4 - 7.4 4915 383 500.2 §.004 .4 17,1295
une 8.765.8 8,089.3 457.0 977.5 676.5 | e — 138.0 383 500.2 8.071.4 16,837.2
Sep. 8.781.6 8,105.1 303.0 1,022.5 676.5 — — j 1380 38.3 500.2 2.022.2 16.803.8
ec. 8.805.8 8.129.3 264.0 ! 784.3 676.5 — — i 138.0 | 38.3 f500.2 8.078.9 16.884.7
1956 March 8,762.2 8.129.7 282.0 1,293.6 632.5 — — | 910 i 38.3 500.2 8.138.7 16,900.9
June 8.698.3 8,065.8 2110 | 123756 632.5 — - i940 i 383 500.2 $.124.6 16,822.9
Sep. £.681.3 8.073,2 3820 | 1.139.2 608.1 — -— | 94.0 13.9 | 500.2 5.023.7 16.710.0
ec. 8.631.1 . 8.081.9 366.2 i 1.062.9 599.2 — —_ ! 94.0 | 5.0 i 500.2 £.055.8 16.736.9
1957 March 11.187.6 10,693.8 328.2 | 2,309.3 503.8 —_ — ‘ — | 3.5 | 500.2 8,075.6 19.273.2
Avril . ; . 425.0 2,584.3 503.5 — — . - 3.4 500.2 . .
May . | . 518.0 2.925.1 503.4 — —_ ! — 3.2 500.2 . .
June 11.196.7 | 10,693.4 313.8 3.135.1 503.3 — — i —_ 3.4 500.2 8,060.5 19.257.2
k]v . . 479.0 3.846.7 503.2 — - ] —_ %.o ggg.% . .
ug. . . 775.3 4.854,9 503.1 —_ - — .9 : . .
Sep. 11,192.1 f 10.689.1 609.0 | 4.638.8 503.0 — - ] _— 2.8 500.2 7.971.9 19.164.0
gct. . | . 7305 | 4,856.8 502.9 — - i — 2.2 503.3 . .
ov. . . 716.5 | 4,864.5 9.6 | — —_ : — 2. . . .
Dec 10.698.2 f 10,698.2 292.5 3.949.1 o - — | — o i - 7.981.5 18.679.7
1958 %aré . i . 505.5 5.034,9 o | — — | = o | = . .
eb. . . 358.6 5,070.1 o - — i — 0 — . .
March 10.618.4 | 10.618.4 294.2 5,237.7 o - —_— . — o — 7.993.3 18.611.7
April . . 3827 5.925.6 ] — — ‘ — [ - . .
May . ' . 458.7 6.183.7 [ — I — 0 | . .

!) Data based on the current returns of the financial institutions and — for annuity equalisation claims and equalisation claims

Conversion Law — on the publications of the Federal Debt Administration.

under the Supplementary

By contrast with Table VI/1, the redemption amounts have been deducted. — The

changes in the totals are due mainly to revisions of the conversion accommts and to the fact that, as from Januery 1957, the liability on the equalisation claims

of the Land Central Banks was transferred to the Federal Government under Art. 38 of the Law concerning the Deutsche Bundesbank. —
also excluding the Interest-free loan granted by the Deutsche Bundesbank (until 31 July 1957: t
payments to the International Monetary Fund and the International Bank for Recoustruction and Development. —- ') Including
those non-interest-bearing Treasury Bonds which were passed on to the linder in respect of financial adjustment payments.

ness towards public authorities;
Federal Republic’s subscription

November 1955 (DM 101.9 million by 31 October 1957) were not taken into account.
amounts of matured Premium Treasury Bonds have not yet been presented for redemption,

*) Not including indebted-
Bank deutscher Linder) for the

— 1) Repurchases effected since

— %) According to figures of the Federal Debt Administration. — %) Small

7. Indebtedness of the Linder

in millions of DM
Indebtedness inside the Country
Post-Currency Reform Indebtedness
| thereof Total
Position Total Liabilities — SR S e ) Indebred-
at end Indebted- in respect | Cash i Direct Foreign ness
of Year ness ¢ Equali- I Advances Treasury T Loanst) Lendings Debt (including
inside or £quali i : ax A i
or Month sation Total %) by Land Bills and Credit | and by Credit Foreign
the Claims . Central non-interest- Certifi- | interest- Institutions Debt)
country | beari beari de th
¢ 1 Banks earing cates earing outside the
or Treasury [} Treasury Central
| Deutsche Bonds ‘ Bonds Banking
Bundesbank System
i ;
1950 Dec, 12,717.5 12,107.2 6103 | 161.1 263.0 50.0 ! — 121.2 . .
1951 Deec. 13,152.1 12,375.0 7771, 168.0 182.7 163.6 5.0 212.8 . .
1952 Dec. 13,537.8 12.481.0 1,056.8 | 50.3 168.7 162.0 ’ 235.1 380.7 - .
1953 Dec. 13.992.0 12.563.2 1.428.8 | 41.6 152.6 147.5 568.0 429.0 . .
1954 Mardh 14.341.3 12.554.9 1.786.4 0.1 144.2 233.3 §22.6 491.2 . .
June 14,372.8 12,525.1 1.547.7 — 154.6 190.5 877.4 : 525.2 - .
D, 14.314.8 12,547.4 1,767.4 | 1.3 . 1482 2013 | g70.3 ! +41.3 183.9 14,498.7
Dec. 14.299.2 12,540.1 1.759.1 ! 60.8 | 106.0 1935 | §69.1 414.7 178.8 14,478.0
1955 March 14.415.0 12.568.3 1.846.7 29.0 | 108.7 227.9 857.2 497.8 178,0 14.593.0
June 14.442.6 12,554.1 1.888.5 14.0 " 1424 182.7 £56.0 567.1 178.1 14.620.7
Sep. 14.,640.8 12,564.8 2,076.0 80.6 160.1 169.4 | 987.0 556.2 177.4 14.818.2
Dec. 14.745.3 12.564.3 2.1810 |  205.8 150.1 141.1 | 987.4 543.6 179.2 14,924.5
1956 March 14,686.4 12,597.5 2,088.9 ! —_ . 325.9 136.2 949.2 539.5 192.1 14,878.5
June 14.697.8 12.534.1 2.163.7 11.3 | 3807 1230 9287 582.4 202.4 14,900.2
Sep. 14.756.0 12,515.9 2.240.1 | 44.1 I 387.3 1142 | 9472 610.8 199.8 14.955.8
Dec. 14.866.3 12.486.9 2,379.4 101.8 | 409.7 138.0 | 995.2 594.1 183.6 15.049.9
1957 March 12,509.3 9.934.8 2,574.5 24.7 . 485.7 160.7 1,115.3 622.7 204.5 12.713.8
pril . . 2,729.4 i 94.2 543.6 171.0 1.118.0 . 637.2 . -
ay . . 2.710.2 i 72.7 i 563.6 181.5 1.113.4 ! 613.6 . .
fune 12.659.8 9.903.5 2.756.3 | 34.5 I 5929 ‘ 198.1 1.139.6 | 622.0 187.4 12.847.2
July . . 293L7 | 1197 ‘ 631.1 206.9 1.188.9 . 6159 : -
Aus. . . 2,989.6 . 149.4 623.1 206.8 1,191.1 | 650.0 . .
Sep. 12.735.0 9,880.7 2,854.3 61.5 | 614.9 209.9 1.164.2 : 623.1 183.2 12.918.2
Qect, . . 2.877.9 95.6 | 605.4 214.5 1.154.1 i 627.6 . .
Nov. . . 3.046.3 138.9 . 613.6 224.1 1.204.1 i 684.9 . .
Dec. 12,888.5 9.835,3 3,053.2 | 83.8 . 661.3 236.5 1.254.1 633.7 183.1 13.071.6
1958 Jan, . . 3.162.8 60.0 . 666.3 248.2 1.331.4 673.1 . .
Feb. . . 3.355.3 63.7 659.3 258.5 1.376.4 813.6 .
March 13.212.4 9.839.0 3.373.47) 46.0 i 5973 251.7 1.436.4 846.5 o T
April . . 3.368.0 65.0 [ 5363 252.0 1.411.4 i 907.8 . .
May . . cee 38.8 i 481.9 251.5 1.369.3 | e . .

') Figures based on the current returns of the financial institutions as well as,
returns submitted by the Linder regarding their liability on equalisation claims

|
by contrast with the data here published up to and including July 1957, on
held by insurance companies and building and loan associations. This fact,

together with the deduction of redemption smounts, explains the differences from Table VI/1. The

revisions of the conversion accounts and to the fact that,
transferred to the Federal Government under Art, 38 of the

Law concerning the
indebtedness towards other public authorities, —

as from January 1957, the liability on
Deutsche Bundesbank, — ?)
%) Including Berlin debt certificates. — %) Nominal amounts

the

changes in the totals are due to redemption payments and
the equalisation claims of the Land Central Banks was
As far as statistically ascertained. Not including
including bonds in own portfolios, — ¥) Revised.
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VII. Foreign Trade and Payments

1. Foreign Trade Balance by Groups of Countries, or Countries *)
in millions of DM

VIL. Foreign Trade and Payments

T ]
1952 ‘ 1953 I 1954 | 1935 ‘ 1956 ! 1957 1958 1957
Countries - I I Tt T T T T T I . i T
Total April l May ( Jan./May Jan./May
] : |
| | ‘
All Countries Imports 16,202.9 16,010.4 | 19,337.1 24,472.4 | 27,9639 | 31,6969 2,412.2 2,392.9 | 12,521.8 12,846.4
Exports 16,908.8 18,525.6 | _22,035.2 | 25,716.8 | 30,861.0 | 35,968.0 2,985.1 l ) z,ﬂo;’zﬁ.’s’m\ _14,630.1 14,390.4
Balance | + 705.9 | + 2,515.2 4 2,698.1 +1,244.4 | +2,897.1 | + 42711 + 5729 +  619.6 | -+ 2108.3 + 1,544.0
|
I E.P.U. Area D Imports 10,127.2 10,556.5 12,260.6 15,465.6 16,809.4 18,273.8 1,429.2 1,471.6 7,442.3 7,166.0
Exports | 12,1769 | 13,2235 | 15,767.0 18,537.2 | 21,972.8 | 25,2355 2,141.9 2,105.0 | 10,3417 | 10,307.9
¢ which Balance | + 2,040.7 -+ 2,667.0 | + 3,506.4 | +3,071.6 | + 51634 | +69617 | + 7127 | + 6334 | +2,899.4 | -+ 3,1419
o §{vi i |
A. Continental Imports 7,199.4 7,521.9 8,698.2 11,219.9 12,195.6 13,398.0 1,072.2 | 1,105.9 ‘ 5,562.5 5,096.4
E.P.U. Countries Exports |  9,763.5 | 10,709.4 12,826.5 |  14,858.8 17,5502 |  19,953.5 16779 | 1,681.0 |  8,166.1 |  §327.8 |
¢ which Balance | -+ 2,564.1 | + 3,187.5 + 4,128.3 -+ 3,638.9 -+ 5,354.6 + 6,555.5 -+ 605.7 -+ 575.1 ‘ + 2 603.6 -+ 3,231.4
of waich:
|
Belgium-Luxemburg ) Imports 1,155.6 1,036.1 1,530.9 1,500.7 1,476.8 123.9 1269 | 640.4 585.3
Exports | 1,2‘50.1’”\ 1,364.0 | 1 o Lsaa | 22113 02,5353 | 0 2232, 215.0 | 1,076.9 1,039.7
Balance | + 945 & + 3279 : + +  290.2 + 7106 -+ 1,058.5 + 993 4 881 \ +  436.5 + 4544
Denmark Imports 480.9 | 436.8 498.9 723.0 $44.1 905.9 773 | 82.9 ‘ 428.3 345.0
Exports | 6303 | 7605 i 923.0 | 8873 | 1,001.5 |  1,055.5 | 839 ‘ 84 1 4214 | 4469
Balance | + 149.4 | <+ 3237 ' + 4241 +  164.3 + 1774 +  149.6 -+ 6.6 | 0.5 | — 6.9 + 1019
| .
France?) incl. Saarland Imports 1,056.6 1,331.4 1,652.6 2,375.4 2,254.1 | 2,512.4 187.1 l 215.4 1,080.8 993.9
Exports 1,362.3 1,387.3 1,558.8 1,910.2 2,561.0 |  2,971.0 2549 | 2752 ‘ o 1,2640 | 1,311.4
Balance | + 3057 | + 559 | — 938 | — 465.2 | + 3069 -+ 4586 | + e7.8 | - 598 | 4+ 1832 | 4+ 3175
thereof: !
Saarland Imports {( 323.0) | ( 401.4) | ( 523.8) [( 673.4) ' ( 676.4) l( 731.7) |( 55.4) \( 58.9) | ( 302.9) | ( 301.0)
Exports [( 231.6) |  238.2) |( 259.4) [(_  362.9) ( Y 1O 53.1) I 53.8) | ( 241.8) | (  256.6)
Balance |(— 91.4) |(— 163.2) [(— 264.4) |[(— 310.5) |(— .0) [(— 2.3) ‘(— 5.1) | (— 6l [(— 44.4)
Greece Imports 121.5 136.9 | 150.2 189.4 215.7 252.4 18.6 | 16.6 §2.6 $4.2
Exports | 1se.5 | 1ss.5 | 2399 | 2512 | 3sse | a5z | 363 0 392 | 1936 1 1705
Balance | + 350 | + 186 | + 897 |+ e8|+ 1202 | + 1628 |+ 177 |+ 226 ' b 1110 |+ 863
|
ltaly Imports 643.1 743.8 943.1 1,043.5 1,222.9 1,552.8 139.0 ! 120.6 | 656.4 540.7
Exports 933.1 1,240.4 1,340.5 | 1,433.8 | 1.6561 | 1,9995 | 1546 1523 7665 | 837.7
Balance | + 2900 | + 496.6 | + 4974 |+ 3903 |+ a32 |+ 467 |+ 156 | + 317 4+ 1101 | + 2970
Netherlands ) Imports 1,181.2 \ 1,275.4 1,569.1 |  1,872.3 2,195.4 2,398.3 201.8 201.2 ¢ 975.8 905.1
Exports | 13565 |  1.670.1 |  2,076.1 | 2,443.7 |  2.906.7 3,280.2 | 254.7 | 254.3 | 1,217.8 1,399.1
Balance | + 1753 -+ 3947 ; + s507.0 | + 571.4 + 7113 + 8s1.9 + 529 + 531 ¢+ 2420 4+ 4940
Norway Imports 278.2 247.4 ‘ 313.1 347.7 437.7 453.2 34.9 43.1 219.3 173.3
Exports | ~ 396.0 5726 636.2 598.5 _ 827.9 | 8533 | 871 | 8.1 4188 362.2
Balance | + 117.8 +  325.2 + 3231 + 2508 + 3902 4+  400.1 + 522 |- 400 ‘ + 199.5 4 188.9
Austria Imports 369.3 407.4 565.3 696.8 780.5 902.3 76.6 71.6 | 359.8 355.3
Exports | 627.4 | 667.9 |  1,034.2 1,359.1 1,416.5 1,761.3 1442 1493 | 7016 683.0
Balance | + 258.1 l + 2605 |+ 4689 | + 6623 | + 6360 ‘ + 8590 | + 676 + 777 |+ 3418 -o327.7
Portugal 2) Imports 130.9 1 183.6 178.5 208.5 228.5 210.8 17.3 24.1 113.5 78.0
Exports 152.1 208.6 | 2943 | 335.8 393.9 4404 | 371 | ?ZLJ 1945 171.9
Balance | + 212 | + 250 | + 5.8 | 4+ 1273 |+ 1654 | + 2206 | + 198 |+ 136 | + 810 | + 939
Sweden Imports 926.7 810.8 903.6 1,103.4 1,275.5 1,486.2 91.2 105.7 | 493.5 548.2
Exports |  1,239.1 1,172.8 1,475.6 1,779.3 _1,956.4 . 2,168.7 | 1979 2011 | 966.7 880.1
Balance | + 3124 | + 3620 | + 5720 | + 6759 | + 6809 + 6825 | + 1067 | k- 954 -k 4732 | - 3319
Switzerland Imports 462.3 584.9 694.2 $46.3 958.6 1,041.6 87.5 85.3 437.4 413.3
Exports 1,089.4 | 1,082.3 1,250.7 | 1,525.5  1,871.6 2,206.4 | 1645 | 1653 | 816.1 ~923.0
Balance | + 627.1 +  497.4 + 556.5 + 679.2 + 913.0 + 1,164.8 + 77.0 +  so0.0 ‘ -+ 3787 4 509.7
Turkey Imports 393.1 327.4 301.2 282.7 281.9 205.3 17.0 12.5 74.7 74.1
Exports | 5707 | 4274 331.3 513.3 391.4 2667 | 39.5 | 25.1 ‘ 1282 1023
Balance | + 177.6 : + 100.0 +  30.1 + 2306 +  109.5 + 614 + 225 + 126 + 535 +  28.2
i
B. Sterling Countries Imports 2,426.1 2,563.3 3,044.7 3,684.2 4,071.3 4,321.3 328.0 335.6 | 1,703.9 1,825.3
Exports 2,125.4 2,236.1 2,662.1 3,316.2 3,956.6 4,782.0 441.3 4012 | 2,034.3 | 1,760.1
. Balance | — 300.7 | — 327.2 | — 382.6 | — 368.0 | — 1147 | + 4607 | + 1133 | + 656 | 4+ 3304 | — 652
of whidh: ; ;
United Kingdom?) Imports 922.7 977.1 1,342.2 1,419.7 1,814.5 1,932.2 163.1 168.4 | 816.0 813.4
Exports 1,191.3 1,093.1 1,205.3 1,411.8 1,712.3 | 1,937.6 |  178.4 1593 | 839.2 | 748.7
Balance | + 268.6 4+ 1160 | — 1369 | — 7.9 | — 102.2 + 5.4 + 153 | — 9.1 l + 232 — 647
!
Other Sterling Countries  lmports 1,503.4 1,586.2 1,702.5 2,264.5 2,256.8 2,389.1 164.9 167.2 | $87.9 1,011.9
Exports 934.1 | 1,143.0 1,456.8 |  1,904.4 2,244.3 2,844.4 2629 | 2419 1,195.1 1,011.4
Balance | — 569.3 | — 443.2 — 2457 | — 360.1 — 125 + 4553 +  9%.0 + 747 ‘ + 3072 | —
thereof: N i
Union of South Africa Imports | 249.3 | 286.1 237.7 266.9 299.8 348.4 19.5 17.5 ‘ 114.4 147.4
Exports |  183.2 . 303.7 258.7_ 317.0 | 3501 5197 52.3 49.3 248.5 1769
Balance | — 661 ! + 176 | + 210 |+ so1 |+ 503 + 1713 + 328 | -k 318 | + 1341 | 4+ 295
l
India Imports 124.9 | 166.3 152.7 268.2 189.2 252.2 13.5 17.1 74.8 111.7
Exports | 2273 | 277.0 374.8 | 589.8 819.0 |  1,126.4 114.9 83.7 | 4488 | 396.8
Balance | + 1024 | + 1107 | + 2221+ 3216 | + 6298 | + s7a2 | + 1014 -+ 666 |+ 3740 | - 2851
i i i
Traq Imports 169.6 | 152.4 181.2 | 239.9 258.7 169.2 26.1 22.8 | 113.3 29.2
Exports 19.6 37.7 66.4 - 85.3 | 110.2 124.3 14.2 13.8 | 64.4 443
Balance | — 1500 | — 1147 | — 114.8 | — 1546 | — 1485 | — 449 | — 119 | — 9.0 ‘ —~ 489 | 4+ 151
Australia, ! :
Commonwealth of Imports 199.2 . 275.1 | 350.6 411.4 508.0 565.6 27.4 36.4 } 178.7 270.2
Exports |  162.8 |  150.6 251.4 2903 . 296.1 3122 | 300 343 | 1550 | 1033
Balance | -— 364 — 1245 | — 992 | — 1211 | — 21L9% , — 2534 2.6 . — 21 | — 237 | + 1669
C. Other E.P.U, Countries Imports 501.7 471.3 517.7 561.5 542,5 554.5 29.0 ‘ 30.1 175.9 244.3
Exports 288.0 278.0 278.4 3622 466.0 500.0 227 | 2.8 | 141.3 220.0
Balance | — 2137 ' — 1933 | — 2393 ' — 1993 | — 765 | — 545 | — 63 | — 73 | — 346 | — 243
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VL. Foreign Trade and Payments

1. Foreign Trade Balance by Groups of Countries, or Countries *) (cont’d)
in millions of DM

1952 1953 i 1954 ‘ 1955 I 1956 1957 1958 1957
Countries —_—— —— - ‘- -
Total April | May l Jan./May Jan./May

II.Agzesment Countries : i ‘
outside the E.P.U, Area?)lmports 2,021.3 2,014.2 | 2,747.6 2,804.7 | 3,472.9 3,742.3 291.3 ' 297.0 | 1,556.6 1,512.3

Exports . 2,4803 7} | 2,683.8 2,789.2 | 3,569.5 l 4,303.5 371.7 | 385.0 | 1,812.6 1,700.9
; Balance + 4661 | — 638 | — 155 | + 966 | + 5612 | - 804 ' -+ gso | + 256.0 | + 188.6
of which: i
Bulgaria Imports 14.3 20.8 35.4 17.4 33.0 37.0 3.6 f 3.8 | 14.1 11.0
Exports | 6.2 g 179 | 206 | 283 60.6 5 2.0 | 23.3 25.9
Balance | — 8.1 - 9.1 | — 175 + 3.2 | — + 236 | + 1.5 | — 1.8 } + 92 | + 149
Finland Imports 314.2 196.5 238.7 363.0 327.1 354.6 183 | 24.7 \ 110.4 112.6
Exports | 1559 1867 | 3111 426.5 | 4212 | 344 17 415 | 188.2 { 1514 |
Balance | + g3, o —  40.5 — 52,0 — 519 4+ 994 +  66.6 +  16.1 | 16.8 ‘ + 77.8 +  38.8
|
Yugoslavia Imports 260.1 146.2 189.1 157.6 210.0 236.4 21.6 | 183 | 85.5 88.4
Exports | 319.9 2901 258.2 233.0 196.7 325.6 25.5 28,9 [ 1350 | 116.2
Balance | + 598 + 1439 + 691 |+ 754 | — 133 +  89.2 + 39 '+ 106 ’ 4+ 495 |+ 278
Poland Imports 58.3 74.4 58.0 117.6 240.6 198.3 17,5 | 19.1 | 84.3 80.3
Exports | 647 645 780 115.8 | 2987 | 2751 26.5 | 3.7 | 129.2 119.7
Balance | + 6 — 9.9 |+ 200 | — 1.8 | + 581 + 768 | + 9.0 i + 1206 -+ 449 | + 39.4
Rumania Imports 12.8 7.2 44.6 44.7 59.5 98.7 10.9 8.8 46.6 32.9
Exports 409 414 49.3 55.7 504 | 71.3 9.2 8.5 | 34.5 31.2
Balance | + 281 + 342 | 4+ 47 | + 110 | — 9.1 | — 274 | — 1.7 | — 03— 121 [ — 1.7
Soviet Union Exports 16.6 65.7 93.1 150.9 223.5 409.1 20.6 27.8 | 142.8 157.5
Imports 0.6 7.0 _ 52.8 112.0 288.9 2501 | 14.5 14.1 78.2 | 79.6
Balance | — 160  — 587 | — 403 | — 389 ! + 654 | — 159.0 | — 61 | — 137 @ — 646 | — 77.9
Spain ) Imports 246.5 334.4 315.0 415.7 443.9 481.8 47.5 43.4 279.8 216.8
Exports | 2914 3384 321,2 388.0 463.5 427.0 42.2 49.6 | 172.6 209.1
Balance | + 449 4 40 -+ 6.2 | 277 | + 196 — 548 | — 53+ 6.2 } — 1072 | — 7.7
Czechoslovakia Imports 76.3 65.7 616 | 118.4 193.9 205.2 15.1 15.8 E 76.9 83.9
Exports | 337 326 | 426 | 63.3 160.0 | 2308 | 232 | 19.4 | 88.7 78.2
Balance | — 426 — 331 | — 190 | — 551 |~ 339 |+ 256 |+ 81 |+ 36 + 118 | — 5.7
|
Hungary Imports 61.1 45,2 66.2 95.8 143 .4 105.6 8.0 | 8.2 42.4 34.9
Exports |  64.9 3.0 | 98.7 145.7 98.4 1032 | 11.6 | 114 539 30.2
Balance | + 3.8 1+ 228 4 325 |+ 589 | — 450 ' — 24 | + 3.6+ 3.2 1+ 115 | — a7
; ; |
Egypt Imports 127.9 106.5 | 141.2 134.4 108.5 J 110.8 8.5 | 9.8 | 46.6 67.3
Exports 1606 : 2275 | 195.9 227.5 265.1 | _266.2 17.3 | 14.8 1 100.2 106.2
Balance | + 327 + 1210 + 547 |+ 931 | + 1566 | + 1554 | + 3 + 50 |+ 536 |+ 389
Argentina Imports 274.1 208.3 | 587.2 450.6 | 614.1 560.5 49.0 | 39.7 | 251.2 236.6
Exports 3315 406.7 320.8 383.4 415.2 445.3 38.2 ‘ 358 ! w21 | 1756 |
Balance | + 574 + 1984 | — 2664 | — 672 -- 1989 | — 1152 | — 108 | — 3.9 | — 791 | — 610
Brazil Imports 312.7 400.4 | 668.2 469.9 4834 452.7 36.4 30.4 188.5
Exports |  646.6 4505 | s8s2 | 3060 ' 3268 | 5283 562 | 6la ) 187.0 |
Balance | + 3339 + 601 | — 800 | — 1639 | — 156.6 | + 756 | + 198 ' + 310 ; — 1.5
I
Paraguay Imports 5.4 8.1 5.0 8.4 12.1 5.0 0.3 | 0.5 2.5 1.6
Exports | 15,0 13 13.3 101 b 82 | 16.5 1.7 | 2.2 8.8 6.0
Balance | + 9.6 + . + 8.3 | + 1.7 | — 39 |+ 115 |+ 14 '+ 7|+ 6.3 | + 4.4
Uruguay Imports 97.5 109.9 79.3 ! 67.6 142.0 94.2 4.0 6.8 23.0 53.3
Exports | 567 92.8 1014 | 70.6 |  62.¢% 90.6 1.4 | 2.5 7.4 38.1
Balance | — 408 ~ — 171 | + 216 | + 30 | — 792 | — 3.6 | — 26  — 4 — 156 | — 152
Iran Imports 69.0 102.9 79.9 111.0 118.1 164.1 16.4 ‘ 21.0 101.3 53.2
Exports 876 1109 | 183.4 176.6 220.6 323.0 38.1 38.4 | 196.9 134.2
Balance | + 18.6 + 8.0 | + 103.5 + 656 | + 1025 + 1589 + 217 + 174 | + 9566 | + 810
Japan Imports 74.5 122.0 84.6 90.7 119.8 228.3 13.6 18.9 75.2 93.5
Exports 92,6  158.6 |  175.4 169.8 | 259.4 | 468.7 26.6 228 . 1461 | 2123
Balance | + 181 + 366 4+ 908 | + 791 | + 1396 -+ 2404 | + 130 | + ER + 709 | + 1183

[lI, Non-Agreement Imports 4,054.4 3,419.2 4,307.9 6,177.5 7,642.4 9,647.4 689.3 621.7 3,511.1 4,154.9

Countries?!) Exports 2,085.0 2,745.7 3,451.0 4,207.6 5088.0 61876 | . 456.7 508.3 2,396.2 2,291.1
Balance | — 1,969.4 - 6735 | — 8569 | —1,969.9 | — 2,554.4 | — 3,459.8 — 2326 | — 113.4  —1,1149 | — 1,863.8

of which: !
A. Dollar Countries Imports 3,771.7 2,948.9 3,752.1 5,576.4 6,892.3 9,018.0 620.6 569.8 3,157.2 3,938.5
Exports 1,838.7  2,323.8 2,788.2 3,437.3 4,202.1 | 5,135.7 3743 | 410.7 i 1,934.7 1,883.7
Balance | — 0 — 6251 | — 9639 | —2,139.1 | —2,600.2 ~—3,882.3 | — 246.3 | — 159.1 = —1,222.5 | — 2,054.8

of which:
United States of America Imports 2,505.8 1,658.0 2,236.8 3,209.6 3,997.9 | 5,671.6 361.9 317.0 1,865.2 2,573.8
(including dependencies) Exports |  1,042.0 1,248.9 1,236.8 1,625.7 2,090.7 | 2,523.1 2010 213.6 | 984.9 964.5
Balance | = 1,457.8 ~ 409.1 | —1,000.0 | —1,583.9 | — 1,907.2 | — 3,148.5 160.9 | — 103.4 | — 8803 | — 1,609.3
Canada Imports 539.2 466.9 i 395.4 492.7 670.4 759.6 49.6 58.2 308.5 284.7
Exports 935 1264 | 1732 | 229.6 361.0 396.0 30.3 39.7 | 153.0 151.4
Balance | — 445.7 =~ — 3405 | — 2222 | — 2631 | — 3094 | — 3636 | — 193 | — 18.5 — 155.5 — 133.3
Other Dollar Countries Imports 725.7 824.0 1,119.9 1,874.1 2,224.0 \ 2,586.8 209.1 194.6 983.5 1,080.0
Exports 696.2 | 948.5 1,378.2 |  1.582.0 1,750.4 | 2,216.6 1430 | 1574 7968 767.8
Balance | — 205 + 1245 | + 258.3 ! 2921 | — 4736 | — 3702 | — 661 | — 37.2 — 186.7 — 312.2
|
B. Other Imports 282.7 470.3 555.8 ‘ 601.1 750.1 629.4 68,7 i 51.9 353.9 216.4
Non-Agreement Countries  Exports 246.3 421.9 662.8 770.0 | 8859 1,051.9 82,4 | 97.6 | 4613 407.4
Balance | — 36.4 — 484 + 107.0 | + 169.2 | - 1358 4 4225 + 137 : + 457 4 1076 | + 1910
;

[V.Ships’ fuel and other Imports — 20.5 } 21.0 24.6 39.2 33.4 2.4 2.6 ‘ 11.8 13.2
supplies, and Exports 368 76,1 1334 | 182.8 | 2307 | M4 | 11.8 | 142 | 79.6 90.5 |
tries not ascertained Balance | + 368 i 55.6 1 112.4 l + 1582 | 4+ 1915 ? + 2080 | + 124 ’ 11.6 i + 678 | + 773

*) Special trade: imports from producer countries, exports to consumer countries. ~ ) Membership of countries in currency areas or groups of countries according to the latest

position, — 2) Including overseas territories. — Source: Federal Statistical Office.
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2. Net Movement on Foreign Business Accounts 1)

Monthly averages or monthly figures (in millions of DM)

VI Foreign Trade and Payments

. Agreement Couum’es -
All Countries E.P.U. Area outside the E.P.UL. Ares Non-Agreement Countries
| Capital | o " | Capital T Capital N | Capital | ‘ o
Petiod | Move- ; Maove- Move- | Move-
tio ; i '

€ i m::; *  Dona- | Other m;:dt ® | Dona- | Other m:: dt * | Dona- | Other m::; ® | Dona- J Other
Total | I tions | Pay- Total tions Pay- Total tions Pay- Total tions | Pay-
| Invest- % | ments i Invest- s ments Invest- 1 ments Invest- ) S ¢
. ment ment ment ment | ments

\ Income Income Income | Income |

Py i nY el %% [
1950 — 25 4 3 o+ 6|— e |— 102 |+ 3¢l 4 a|— qaa |+ s |— ol _ + s |4+ 72|+ o'+ 2]+ 70
1951 + 168 i — 14 — 1|+ 183 {+ 139 |— M|+ o+ 153 [ — 12 '— 0! — 0|~ 12|+ 4 |+ 0 - 1|+ 40
1952 4 203 [ — 66 — 1.4 270 |+ 100 |~ 36| — O[T+ 136 |+ 71 ~— 1 —~ o+ 72 |4 33— 20 — 1+ €&
1953 + 17 0 — 18 '+ 334 [+ 168 | — 7| — 4[4 179 + 32 4+ 0 o]+ 32 |4 9 |— 70 — 14|+ 123
1954 t 227 | 970 —- 29 14 353 |+ 164 | — 49 | — 12 |+ 225 | — 19 |~ 4 -~ 1| — 14 |+ 82 |— 44 — 16 |+ 142
1955 + 160 | — 89 | — 48 14 207 i+ 148 | — 46 | — 17 |+ 211 + 10 | — 6| — 3|4+ 19 |+ 2 |— 37, — 23|+ 67
1056 + 389 | — B85 — 77 i+ 551 (4 401 | — 39 | — 28 |+ 468 | — 8 | — 8 ‘ — 4|+ 4 |~ 4  — 38| — 45|+ 79
1857 + 433 | — 248 | — 120 |+ 801 |+ 597 | — 78 | — 44 |+ 719 |+ 1 | = 16 — 7|+ 24 | — 165 | — 154 | — 69 -+ 53
1954 2nd Qtr. |+ 186 1—168 ~ 33 |+ 387 (+ 175 | — 68 | — 12 |+ 255 |+ 2 |- 4 — 0.+ 6|4+ 9 |— 95|~ 21 + 126
3rd Qtr. 4 247 | — 106 | — 27 |+ 380 |+ 131 | — 75 | — 16 |+ 222 | — 25 |— 6 —~— 2 — 17 {4+ 141 | — 25| — 9 + 175
4th Qer. |+ 166 (— 44, — 39 |+ 249 |+ 136 |— 15| — 12.+ 163 | — 50 |— 3 — 1 — 46 |+ 80 | — 26| — 26 + 132

| ! |
1955 1st Qtr. |+ 78 1 — 36 |+ 291 |+ 154 | — 25 | — 15 -+ 194 [ — 26 | ~— 12| — 2. — 12 |+ 49 ' — 41| — 19| + 109
2nd Qer. |+ 99 | — 50|+ 346 |+ 215 | — 55 | — 14 + 284 [+ 25 i~ 3| — 24+ 30 |— 43 | — 41 | — 34 | + 32
3rd Qtr. + 95 | — 54 |+ 249 |+ 87 |— 52 | — 17 + 156 |+ 15 | — § | — 2|4+ 22 |— 2 |— 38 — 354+ 71
4th Qtr. + 166 | — 86 — 50 4 302 |+ 136 | — 53 | — 22 -+ amn 4+ 28—~ 5| — 3|4+ 36 |+ 2 — 28|~ 25]+ 55
1956 1st Otr. |+ 229 ' — 73— 5514 357 |4 231 |— 30|~ 21 ‘+ 332 |— 13 | — 8|~ 2 |— 3 |~ 30 — 35| — 32|+ 28
2ndQur, [ 425 — 82  — 72 /4 579 |+ 360 | — 50| — 25 ‘4 435 + 10 |~ 8! — 4|4+ 22 |+ 5 — 24| — 43|+ 122
3rd Qtr. |4+ 517 '~ 58 ' — 95 |4 670 |+ 477 | — 31! — 38 .4 536 [—~ 1 |— 8§l — 6|+ 13 |+ a1 — 19| — 61|+ 121
4th Qtr. |+ 386 — 125 — 386 ;+ 507 |+ 487 | — 45§ — 35 |+ 567 | — 27 |— 7 |— 5| — 15 | — 74 — 73— 46| + 45
1957 1st_Qtr. + 304 —299 100+ 703 |+ 573 | — 92 | — 40 |+ 705 |+ 5 | — 18| — 6|4 20 | — 274 — 189 | — 54 | — 31
wmdOtr. [+ 490 — 275 124 |+ 889 |+ 636 | — 107 | — 43 |+ 78 |+ 8 |— 15| — §| -+ 31 |—154  — 153 [ — 73 | + 72
3rd Qtr. + 87 — 159 136 |-+1,062 |+ 960 | — 56 | — 49 [+1.065 | — 32 |~ 18! — 7] — "7 | — 61 | — 85 | — 80! + 104
4th OQr, i+ 69  — 260 _ 121 |+ 450 |+ 218 | — 59 | — 44 |+ 321 [+ 21 | — 12— 9|+ 42 {—170 . — 189 . — 68 | + 87
1958 1st Otr. |+ 137  — 313 ; 132 |+ 582 |+ 330 | — 52| — 56|+ 438 |+ 17 — 6| — 9!+ 32| —210 —255 — 67|+ 112
1957 May + 677 | — 165 123 i+ 965 |+ 787 | — 56 | — 51 |4+ 894 | — 13  — 16 |— 9|+ 12 |— 97 ~— 93 — 63 |+ 59
Tune + 250 | — 462 } 90 |+ 802 | 390 | —279 | — 33 |4+ 702 |+ 9 — 20|~ 6|+ 35 | —149 . — 163 — 51|+ 65
Tuly + 589 | — 195 1 — 139 |+ 923 |4+ §34 | 4+ 22 | — 61 + 873 | — 5 — 21— 8- 24 |—240 | —196 — 70 -+ 26
Aug. +1.010 | — 95 — 158 |+1,263 [+1.066 | — 55 | — 44 {+1,065 | — 24 — 18 . — 6| -— O |~— 32  — 22  — 108 -+ 98
Sep. +1.002 | — 187 910 |+1.299 |+ 980 | — 134 | — 41 |+1.155 | — 66 — 151 — 7| — 44 |+ 88 . — 38 — 62 -+ 188
Qct. + 334 | — 160 _ 112 |+ 606 |+ 313 — 26 | — 41 |+ 380 |+ 44 — 121 _— 8|+ 64 | — 23 | —122 — 63 + 162
Nov. + 216 | — 265 . — 131 |+ 602 |+ 318 — 66 | — 47 {+ 431 |+ 10 — 3, — 7|4+ 20 |—112 | — 196 — 67 | + 151
Dec. — 343 | — 356 | — 129 [+ o142 |+ 24 - — 85 | — 45+ 15¢ |+ 9 — 21— 11|+ 41 |—376 1 — 250 , — 73 i — 53
1958 Jan. + 208 | — 246 — 120 |+ 574 |+ 476 — 10| — 40 |+ 526 | — 5 | — 7'~ 10!+ 12 j—23  — 220  — 70 ‘ + 36
Feb. — 87 . — 490 — 125 4+ 528 |+ 247  — 113 | — 56 |+ 416 | — 2 :— 3|— 7.+ 8 f—332 | —374!— 62|+ 104
March + 291 | — 204 — 149 |+ 644 [+ 266 1+ — 33 73 |+ 372 |+ 58 '— 8§ ~— 8+ 74 |— 33 | — 163  — 68 i + 198
Avpril + 305 268 — 119 + 692 |+ 125 — 136 | — 43 |+ 304 | 103 — 13| — 8| + 124 |+ 77 F— 119, — 68 | + 264
May + 626 109 — 108 - 843 |+ 412 — 34 | — 37 |- 483 + 47 — 10| — 9 i 4+ 66 |+ 167 1 — 65 i — 62| + 294

1) Net balances of all payments in

relation to a currency area in respect

of goods, services, capital mcvements,

investment income and donations, regardless of the

currency paid. Up to the end of 1953 only foreign currency and DM agreement accounts were included, as from 1954 also freely convertible DM accounts, DM accounts
of limited convertibility, blocked DM accounts and liberalised capital accounts. — ?) Disregarding transactions not directly affecting the foreign exchange position of
the Deutsche Bundesbank and the credit institutions. — %) Excluding credit movements connected with the exchange of goods, which cannot be ascertained in detail.

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

Assets and Liabilities on Foreign Currency and DM Agreement Accounts,
on Freely Convertible DM Accounts and DM Accounts of Limited Convertibility, and on Liberalised Capital Accounts
| in relation to E.P.U. Area in relation to Agreement Countries
e outside the E.P.U. Ares
Total T ) [
End of G°sd | i | European | ‘a ‘
ea an ; Payments Union i
Year Foreign G°1.d relation to _ raymen - ,
or Holding : T ;
Month Exchange Total | Non- Credit Con- | :
Holdings | Agreement balances Special tinental | Sterlin | “Beko-Mark” Qiher
(net) | Countries Total in E.P eredit EPU | Coun mgi Total | Agreement ‘ Agreement
! 1) (excl . Conntric | Countries x) | Countries
ial 2] ountries !
specia EP.U i
credit i) ‘,)' |
to .
E.P.U.)%) I
[ I |
1950 — 664 — - 664 + 623 — 1,298 - 806 | — — 362 | — 130 + 11| — + 11
1951 + 1,523 + 116 + 1.407 4 1,418 + 100 + 1 — + 38 @ + 61 — 111 | — — 111
1952 + 4,637 + 587 -+ 4,050 + 2.087 + 1177 + 1,061 - + 207 — 9 + 786 | — + 786
1953 + 8174 + 1,367 + 6,807 -+ 3,543 + 2.369 + 1,782 — + 458 + 129 + 895 — + 895
1954 + 10.945 + 2,628 + £,317 + 5.451 + 2.330 -+ 2,054 — 4179 1+ o7 + 536 — 3 + 544
1955 + 12,806 + 3,862 + 8,944 + 5,788 + 2.605 + 2,187 — + 349 1+ 69 + 551 + 157 -+ 394
1956 -+ 17.901 + 6,275 +11,626 + 7.426 + 3.88% + 2,890 —_ + 704 |+ 204 + 312 + 245 + 67
1957 + 23.027 +10.674 412,353 + 6,956 + 5.167 + 4.242 —_ — 6 ‘ + 931 + 230 + 230 | —_
1954 June + 9.658 4 1,754 + 7504 | + 4332 + 2.845 | + 2,460 — 4+ 237 | 4+ 88 + 727 — + 727
ep, + 10.4086 + 2,412 + 7.994 ' - 5,061 42,292 | + 1,983 — 4+ 207 ' 4+ 102 4+ 641 — + 641
Dec. + 10,945 + 2,628 + 8.317 + 5,451 + 2.330 + 2,054 — + 179 + 97 + 536 — 3 + 544
1955 March + 11,288 + 3,000 + 8,288 + 5,586 + 2,237 + 2,036 —_ + 156 -+ 45 + 485 — 1% + 504
June + 11,794 + 3,197 + 8.597 + 5,538 + 2,539 + 2,123 — ©o+ 330 + 86 + 520 + 32 + 482
Sep. + 12,248 + 3.464 + 8,784 =+ 5.637 + 2,584 + 2,255 — oo+ 246 + 83 + 563 + 118 + 447
Dec. + 12.806 + 3.862 + 8,944 + 5788 + 2605 + 2,187 — + 349 + 69 + 551 + 157 t 394
1956 March + 13.412 + 4.212 + 9.200 + 5.880 + 2,791 | + 2315 — v+ 435 + 4 + 529 + 172 + 357
June - 14.959 + 4,635 +10.324 | T+ 6.638 + 3,234 . + 2,502 — o+ 653 + 79 + 452 + 153 + 299
Sep. + 16.668 + 5,436 +11.232 + 7.322 + 3,523 | -+ 2579 — + 661 + 283 + 387 + 200 + 187
Dec. + 17.901 + 6,275 +11,626 + 7.426 + 3,388 -+ 2,890 — + 704 + 294 + 312 + 245 + 67
1957 March + 18,730 + 7,379 +11.351 + 6.915 + 4,208 | 4 3018 — -+ 816 + 174 4 228 + 229 — 1
May T 19.923 + 8,070 +11.844 + 6.866 + 4.747 | + 3433 — 4 4+ 302 + 231 + 244 — 13
Tune <+ 20.189 + 8,523 +11.666 + 6,731 + 4.679 4 357 — ¢ et + 504 + 256 =+ 261 — 5
July + 21.047 + 8,920 +12.127 + 6.634 + 5.240 4 3,693 — + 848 + 699 + 253 + 268 — 15
Aug. + 22.506 + 9,494 +13,012 + 6.827 + 5.957 + 3,755 — + 730 + 1.472 4 228 + o245 — 17
Sep. + 23.610 +10,077 +13,533 + 7.183 + 6.155 + 4.028 - + 270 + 1.857 + 195 + 223 | 28
QOect, + 23.685 +10,700 +12.985 | + 7.224 + 5.543 + 4.256 — + 378 + 909 + 218 + 253 — 35
Nov. -+ 23,399 +10.737 +12.662 | + 7.156 + 5,296 | + 4.276 —_ [ ) + 926 + 210 + 249 | — 39
Dec. + 23.027 +10,674 12.353 | -+ 6.956 + 5,167 ! + 4,242 — . — 6 + 931 + 230 + 230 —
1958 Jan. + 22952 +10.502 +12.450 + 6.89% + 5317 |+ 4,186 — + 192 + 939 + 235 | + 235 -
Feb. + 22.745 +10.455 +12.290 + 6.852 + 5.183 | + 4,179 — I+ 162 4 842 + 255 | + 255
March + 22.977 +10.333 +12.624 + 7.064 + 5277 | -+ 4,147 + 55 | 4 251 + 824 + 283 | + 283 —
April + 23.328 +10.466 +12.862 i + 7.218 + 5.355 ‘ + 4141 | + 114 + 244 + 856 + 289 + 289 | —
May + 23,897 410,495 +13.402 | -+ 7.369 + 5,740 | + 4156 | -+ 160 + 561 + 863 + 293 + 293 | —

*) Up to 31 July 1957: Bank deutscher Linder. — 1) Including ULS. § balances in other countries. — ?) Not taking into account the latest E.P.U. settlement in each

BAE:E‘C. Council’s decision of 11 February 1958, — X) Cowntries settling through DM accounts of limited convertibility.

Y Special accommodation accorded to E.P.U. by the German Federal Republic in connection with the special E.P.U. credit granted to France under the
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VIL. Foreign Trade and Payments

4. DM Liabilities of Credit Institutions 1)

in millions of DM

1956 1957 1958
1953 1954 1955 . s : i -- -
Group of Accounts June ' September | December | March | June ! September | December March | April ‘ May
Position at end of Year or Month
|
DM Agreement Accounts 252 361 376 373 482 l 531 382 365 851 649 389 " 463 | 513
Freely Convertible DM Accounts?) 3 22 50 121 91 74 92 190 226 180 576 674 541
H i 1
DM Accounts of Limited | | I | .
Convertibility?) 52 219 294 EE I 493 | 506 467 ‘ 422 671 | 518 117 |[— 139 100
Liberalised Capital Accounts - 480 402 443 ! 450 | 479 497 484 | 199 | 591 578 588 552
Blocked DM Accounts®) 774 65 H 3 2 ! 2 2 | 2 ‘ 2 2 1 1] 1
Total 1081 | 1.147 | 127 1.320 1.518 | 1,592 1,440 [ 1.463 } 2,249 ‘ 1.940 1.661 | 1713 | 1.707
1) After deduction of claims on foreigners’ DM accounts. — %) Up to 31 March 1954 agents’ and representatives’ DM accounts, — %) As from 30 September 1954 only time
deposits, and monies at notice, in blocked DM, which until the expiry of the periods provided continue to be conducted asblocked DM accounts. — ) Claims exceeding
liabilities (~-).
5. The Position of the E.P.U. Member Countries
from July 1950 to May 1958, in millions of units of account
Credit
Change in the Cumulative Net Position *) Credits | Facilities
Cumulative granted’)t)| 09
e _ . _ - e e Net (to (facilities
! Position?) E.P.U. +,| not used
Member k 1958 as at Quotas |“Rallonges” by by debt-
Countries ‘ July end of 3 4 EP.U. —=)| ors: D;
July 1950 | July 1952 | July 1953 | July 1954 | July 1955 | July 1956 | 1957 | i May as at | outstand-
to to to to to ' to to ! | 1958 end of [ ing credit
June 1952 | June 1953 | June 1954 : Jume 1955 | June 1956 | June 1957 | March J Mardh ! . M May liability
) | ‘ 1953 | March 1 April ay 1958 | of credi-
i tors: C)
7
Austria — 1425 + 42.1| + 1069 — 101,7|— S99 |+ 232+ 20 — 7.0|— 64— 02| — 825| 168.0 — + 1.1 409C
B.L.LEU. Y + 7523 — 2580 — 47.9| + 844+ 2269+ 192 |+ 873 '+ 302 |+ 33.6 | 23.5| +1.153.5] 805.3 | 100.0C | + 161.9| 64.4C
Denmark — 239|-— 178 — 940 — 972 + 10|~ 463 |+ 68 '+ 35— 01 — 6O|— 277.5| 468.0 36.4D | — 77.4| 487D
Federal Republic :
of Germany + 2093 | + 266.2| + 5302 + 310.2| + 599.8 | +1.356.8 | +652.9 4 125 |+ 21.7 |+ 70.2 | +4.107.3 |1.200.0 9 | 4-1.005.4 —
France — 408.5 | — 424.5| — 158.2| + 108.7|— 183.2| — 975.2|—406.2 | _ 56,4 |— 58.3 |— 76.6 | —2.582.0 [1.245.0 | 691.0D | — 436.3| 485D
Greece — 2236 — 27.7| — 402|— 273|+ 400!+ 46— 85| 13|+ 3.6+ 57— 2734 108.0 — — 27.0 C/D
Iceland — 12.8| e~ 43| 53|— 1.8|— 42— 36|— 18| oo+ 00|+ 01|— 337 36.0 32D | — 52| 46D
Italy + 1663 | — 2208 | — 211.3 | — 2281 — 1303 | — 99.2 | 71844 | 4 93314 143 |+ 89| — 516.0| 492.0 | 328.0D | — 02 1248D
Netherlands + 2083 + 1429] — 357| + 82| — 577 — 33.0|F 545 |4 259+ 12,5 |+ 27.7 | + 4047 85200 - + 9621 116.8 C
Norway — 598 -~ 601|— 629 — 7Ta7l— 302+ 37.8|— 5§22 .. 66|— 70— 98] — 317.0 480.0 26D | — 831 443D
Portugal 4+ 88.0| — 220! — 177 — 8.6 — 327|— 385410 | _ 46— 75— 52| — 1352 168.0 — —_ 42.0 C/D
Sweden + 2259|— 409} — 333 — 103.4\ + 63! 4 1108[— 361 |__ 38 — 4.9 8.9 | + 133.3]| 624.0 —_ -+ 4.0{ 152.0C
Switzerland
(asfrom1Nov.1950) | + 170.6 | + 876 + 774! + 146|— 627]— 81.0|—169.5 |~ 235|— 65— 7.4|+ 2351]| 600.0| 250.0C - 12125C
Turkey — 1609 — 514 — 953|— 398 — 289, — 382|— 431 |~ 68 '— 0.6|— 43| — 462.5| 1200 | - — 300 —
United Kingdom — 8760 + 3553 4+ 89.8] + 1257 — 336.9 | — 2358 —228.3 |+ 145 + 5.8 |— 355 —1,135.9{2.544.0 | 155.0D | — 3329 341D
N ) |
Total +1.907.7 | +  294.1 ‘ + 804.3\l + 731.:[ + 874.0| 4+1.552.4 [-+987.9 | +109.9 |+ 91.3  +145.0| +5.921.9
ota —1.908.1 | —~ $95.3 | — SOL.§, — 730.6 | — 872.7 | —1.550.5 |—986.7 | —109.9 |— 91.3 | —145.0 | —5.815.7
1) Net balance of all surpluses and deficits of a country Resources”) during the period under report, — *) Net balance of

(including E.P.U, interest, excluding use of “Existin,
all surpluses and deficits of a country (including E.P.UL. interest, excluding use of “Existing Resources”) since tge beginning of the E.P.U. settlement. — ¥ The quotas shown are
those applying at the end of the last accounting period indicated. The quota of B.L.E.U. as debtor is 864.0 million units of sccount. — 4) Facilities made available to debtors
(D) in excess of the quotas, on the basis of 75 p.c. gold end 25 p.c. credit, for covering deficits, or facilities which creditors (C) grant in excess of the quotas on the same
basis, - %) Credits granted by creditor countries to E.P.U, (+), and credits granted by E.P.U. to debtor countries (—). Sivce the reorganisation of E.P.U. on 1 August 1955
(cf. Monthly Report of the Bank deutscher Lander for August 1955, p. 41 et seq.), the cumulative accounting position is, as a rule, the quadruple amount of the credit granted
or taken in each case. — %) No account is taken of the special E.P.U, credit (150 million units of account) which France, in accordance with the O.E.E.C. Council's decision of
11 February 1953, may use — instead of paying gold — in the case of deficits on the E.P.U. settlement. Similarly the special credits granted in this connection to E.P.U. by
several E.P,U. countries (Federal Republic of Germany: 100 million units of account) are disregarded. — 7) The credit facilities correspond to the difference between a quarter
of the total of quota and “rallonges” on the one hand and the credits granted on the other, — ¥) Including the revision of the figures for Belgium, France and United Kingdom
resulting from the June 1952 settlement. — °) By virtue of a prolongation of the regulation in force since November 1956, the “rallonge” shall be unlimited until 30 Jume 1958.




. VIIL. Production, Inflow of Orders,
VIIL. Production, Inflow of Orders, Labour Market, Labour Market, Turnover, Prices

Turnover and Prices

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

Industries producing Ingu.sm‘es préducs.ng
Total Mining Basic Materials and Industries producing Capital Goods ezgf:;?:; F:gds
’ 0
Producers’ Goods Beverages and Tobacco
| exclgdmg ; thereof: ‘ thereof: thereof: Build-
in- : | Steel I Plrccision : i;s
Period cluding | ! Build- there- ; Con- :]s:,::ls | Power | In-
‘Buxlxd | Build- | ing In- of: . | Iron- serue- Ma- ' yohicle and dustry
?g‘“: " ing In- | dustry | Total Total | Stomes ! W,°"k' Total tion chine ' puid. : Electri- | Optical | Total | Foot- | Tex- proper
USHY i Qustry | proper Coal o and . ing (in- Build- | i Goods wear | tiles
BIOPCT © o oper and Mining Earths In. i cluding ing | "B | Industry @
and Power R dustry Waggon & 1 :;3'
Power Build- ! C-I'ilin::g
ing) | i pieces)
1948 . 60 58 78 77 55 53 38 56 33 52 48 108 55 52 | 43 so | 137
1949 89 89 87 95 91 81 82 61 86 51 89 93 15% 90 86 | 70 %0 162 85
1950 111 111 109 104 98 103 100 80 113 58 116 144 200 123 113+ 79 121 182 111
1951 131 131 129 116 107 122 114 94 147 64 155 183 274 161 129 82 136 213 122
1952 140 140 137 125 111 127 123 110 164 70 180 215 291 184 130 & | 132 232 129
1953 154 154 151 123 113 137 . 137 101 173 81 177 231 319 205 152 95 | 157 244 153
1954 172 172 169 133 115 156 148 113 205 B4 198 301 396 235 166 97 168 275 169
1955 198 198 195 141 119 181 i 168 142 252 26 243 396 493 275 184 109 182 310 191
1956 213 213 210 148 123 194 | 177 155 274 107 265 430 543 i 203 199 117 193 344 2¢0
1957 225 226 222 152 124 204 177 162 285 109 274 454 581 298 211 128 202 369 196
1955 June 202 201 198 141 118 190 : 204 146 261 95 253 431 512 285 174 7% 172 281 239
uly 192 191 188 139 116 183 t202 140 243 94 241 364 478 269 166 84 167 275 227
Aug, 192 191 18 138 113 183 207 140 236 95 230 357 457 247 174 119 173 285 228
Sep 208 208 205 140 i 115 191 i 209 144 267 104 256 429 511 292 202 119 199 314 229
Oct 214 213 210 144 } 120 191 | 200 148 267 103 252 419 522 290 206 123 198 337 223
ov. 226 226 222 149 126 195 188 156 284 111 272 422 564 312 219 130 209 356 228
Dec 231 212 207 145 | 121 179 149 144 275 113 283 394 517 298 198 112 191 359 180
1956 Jan. 197 199 194 148 124 179 ¢ 126 151 259 929 242 426 522 257 188 | 120 192 356 145
Feb, 192 195 190 146 123 167 75 147 262 97 250 431 529 ‘ 264 184 118 185 374 (]
March 202 203 199 147 124 181 129 152 269 98 264 435 537 I 285 190 120 186 34% 150
April 215 215 212 149 125 199 191 155 282 104 275 466 553 299 199 119 194 339 220
ay 222 221 218 148 123 204 209 157 291 106 290 478 568 ‘ 305 200 122 190 327 260
June 214 213 210 147 122 203 222 155 284 106 282 462 556 | 289 i88 | 86 186 311 235
July 208 207 204 145 i 120 199 216 154 263 105 263 391 521 o293 185 97 | 182 312 236
Aug 207 206 203 144 | 119 197 218 154 253 109 245 375 493 269 189 118 183 308 233
Sep 222 221 218 146 | 120 202 208 155 283 112 276 435 557 306 213 126 204 137 234
QOct. 224 | 223 219 147 120 199 202 158 273 108 250 436 540 310 221 131 210 359 224
Nov 237 237 233 158 132 204 180 165 293 119 275 444 587 334 232 136 218 379 a1
ec 218 I 219 214 149 1 12% 187 141 155 278 117 278 390 563 315 205 111 193 386 184
1957 Jan. 208 | 210 205 154 po127 188 107 162 265 103 247 444 537 254 203 127 204 395 113
Feb. 216 @ 218 213 155 126 197 134 163 284 108 275 449 77 284 210 133 213 381 147
March 215 215 211 152 124 201 173 161 277 103 269 461 545 287 206 130 200 355 184
April 229 229 1 226 154 128 209 199 158 295 109 284 494 583 311 215 139 203 350 221
ay 233 233 230 157 128 214 208 163 300 111 289 505 593 304 217 144 207 354 226
June 229 228 225 154 125 210 194 1ol 299 114 299 482 592 308 195 102 181 337 236
July 215 215 211 148 119 202 201 153 264 100 261 381 534 279 192 102 188 320 211
Aug, 213 213 209 145 114 202 199 156 257 102 245 391 526 271 195 128 185 33 210
Sep 231 232 228 144 115 211 196 164 297 | 114 275 474 624 314 225 139 212 379 214
Qct. 236 237 233 152 | 122 211 194 166 289 111 267 459 602 319 226 135 211 386 208
ov 248 249 245 162 133 214 183 174 308 115 286 481 657 327 240 144 220 406 218
Dec 231 233 228 153 123 195 134 160 300 123 298 445 | 624 326 212 116 194 419 169
1958 Jan. 219 72 217 157 127 196 29 165 285 105 254 | 521 | 606 259 210 140 206 415 112
Feb. 220 223 218 153 122 199 105 163 295 103 274 527 | 626 280 206 138 ' 193 390 117
Aialich 223 225 220 153 122 201 124 {155 300 102 286 534 618 298 209 138 188 384 128
AprilP) 234 234 230 155 126 210 173 i 153 311 108 291 554 650 303 216 138 194 372 210
Mavy?) 232 | 232 229 155 126 212 196 i 152 307 107 286 558 ' 646 . 206 133 180 346 233
Source: Federal Statistical Office, — ') Excluding industries producing coal derivatives. — P) Provisional figures.

2. Inflow of Orders and Turnover in Industry
Area of the Federal Republic; index numbers of values (in per cent of the 1954 turnover, per calendar month)

All Industries ) Basic Industries Capital Goods Industries Consumer Goods Industries
‘ ; : Machine Buildin thereof: Textile Industry
Inflow Inflow i Inflow flf’e?f hachine Bullding Inflow AR usery
Periad Inflow of Orders| 1300y of Orders| 1.9, ;of'Orders 1 Inflow | [uflow of Orders ‘ . Inflow
of | Turn- | inper of Tum- in per of Tum- | inper | 1uflow of Orders of Turn- inper | yufhew jof Orders
Orders | over | centof | orders | over | centof [ o 4.0 | over . cent of of © Tum- | inper | Orders | over . cemtof of  Turn- ' inper
monthly monthly imonthly | Orders : Over  cent of monthly | 5 dars | Over - cent of
Turnover I {Turnover ' !Tumover , "monthly ITurnover * - monthl
: H i : - | ¥
J ; Turnover | Turnover
1955 126 120 ¢ 105 127 o121 105 136 125 I 108 147 ! 125 118 112 111 101 113 109 104
1956 137 133 103 136 133 102 147 140 | 105 152 I 141 108 126 122 103 125 117 107
1957 143 144 99 142 144 99 154 153 1 101 154 | 154 100 129 131 98 122 124 o8
1955 March 131 121 109 127 120 106 151 126 - 121 158 126 125 109 115 95 111 113 98
Avril 122 113 108 123 115 107 132 117 | 113 138 § 116 119 105 103 102 105 97 108
May 121 116 105 122 118 104 126 122 103 135 1123 110 113 104 109 116 a7 120
Tune 125 116 108 128 121 105 127 ;. 125 | 101 137 i 125 110 119 96 124 112 95 118
July 127 119 106 137 127 108 131 .« 125 ¢ 105 142 | 128 111 105 100 104 98 102 96
Aug. 124 121 102 132 130 102 133 121 'o110 145 121 120 98 109 90 . 97 107 91
Sep. 132 133 100 131 131 100 139 138 ‘o101 152 ! 136 112 125 127 98 127 126 101
Qct. 137 133 103 134 132 101 144 134 107 151 132 114 132 133 99 | 131 128 102
Nov. 141 131 107 13 128 102 159 135 118 159 128 124 131 131 99 ¢ 128 125 102
Dec. 131 132 100 126 126 101 150 146 | 102 176 152 116 112 120 93 I 114 116 98
1956 Jan. 134 122 110 129 124 104 146 125 L1117 155 120 129 124 114 109 ¢ 130 115 113
Feb. 124 115 108 122 111 | 109 136 124 | 109 149 122 122 111 109 102 127 109 117
March 139 132 105 133 130 103 161 144 112 163 142 115 117 121 97 115 114 101
April 134 129 104 132 13 101 144 138 104 149 138 108 123 113 109 124 106 117
May 134 128 105 133 130 102 144 139 ¢ 104 140 141 99 122 110 111 122 100 122
June 144 136 106 141 139 101 153 149 | 102 156 154 101 137 114 121 120 110 109
Tuly 138 133 104 145 139 104 150 139 | 108 148 145 102 111 114 98 102 112 91
Aug, 128 135 95 136 143 95 137 135 102 139 136 102 103 123 84 100 118 85
Sep. 135 139 97 134 137 98 137 146 94 135 145 93 132 133 99 132 127 104
Qct. 149 148 101 148 146 101 154 . 147 104 154 148 104 144 150 96 145 141 103
Nov. 157 146 108 146 141 103 161 150 107 179 144 124 167 146 114 175 137 128
Dec. 133 133 100 131 128 102 146 147 99 152 151 101 118 122 97 111 114 97
1957 Jan. 144 137 105 137 138 99 155, 141 109 162 138 117 138 128 107 ' 151 130 116
eb 137 133 103 134 133 101 149 | 140 107 153 139 110 123 124 99 137 121 113
March 149 145 102 147 146 101 163 ‘ 153 107 173 154 112 131 134 98 123 127 97
April 141 141 100 136 140 97 153 149 102 153 147 104 131 129 101 129 118 109
av 152 146 104 147 147 100 160 | 155 103 160 158 101 145 131 111 141 121 117
Tune 134 130 103 135 133 101 140 | 145 97 141 155 91 124 105 117 103 98 105
Tulv 147 145 101 160 152 106 152 | 155 98 153 163 94 121 123 98 109 121 920
Aug 136 143 95 141 151 94 155 | 146 106 156 149 105 103 129 80 93 124 75
Sep. 142 151 94 143 146 98 150 | 161 93 143 155 92 131 144 91 120 136 88
Qct. 157 159 98 155 156 99 160 163 98 150 165 91 155 158 98 141 148 95
Nov 148 152 97 142 147 97 157 161 98 157 155 101 143 148 96 126 135 93
ec. 133 144 922 130 133 98 155 170 ! 91 i 154 175 88 106 124 86 94 113 83
1958 Jan. 140 141 99 134 142 94 166 . 148 112 166 146 114 112 131 85 102 129 79
eb 130 135 97 123 130 95 157 | 148 1 106 . 154 147 105 103 124 84 98 115 85
March 138 150 92 131 142 92 160 ! 168 ! 95 . 153 170 20 117 137 86 ‘ 104 122 85
AvprilP) 140 142 99 13¢ | 141 95 164 | 159 103 | 168 157 107 117 122 96 | 103 105 98
Source: Federal Ministry of Econemics. — 1) Excluding mining, building, foodstuffs, beverages and tobacco, and power. — P) Provisional figures.
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VII1. Production, Inflow of Orders,
Labour Market, Turnover, Prices

3. Labour Market
Area of the Federal Republic, in thousands

Employed Persons Unemployed
Workers, Eml;loyyees and Official Unemployed Persons Employed | in per cent | Recipients
. o [ I l,f . R amdlUn-d of total Em- of full
. ! . employe ployed and Benefit or
Period of which: ?::i;’:‘ i of which: Wage and | Unemployed Relief Vacancies
Total in 14 Total i ESalary ngle and Payments
| arners Salary ny
Men ] Women Industry ! Men Women Earners

1950 13.827.0 9,658.9 4,168.1 4,796.9 1,579.8 | 1,126.1 | 453.7 15,406.8 . 1,271.7 115.8
1951 14,556.2 10.083.3 4,472.9 5,332.1 1,432.3 980.3 452.0 15.,988.5 . 1,193.2 116.5
1952 = 14,994.7 10.336.9 4,657.8 5,517.8 1.379.2 916.3 462.9 16.373.9 . 1,157.0 114.7
1953 ] 15.582.7 10.669.7 4.913.0 5,751.1 1,258.6 845.8 ‘ 412.8 16,841.3 . 1.067.4 123.0
1954 3 16,286.0%)| 11,072.0%) 5.214.0%)  6,061.6 12206 | 806.5 | 414l 17,507.0%) . 1.040.9 137.1
1955 < 17.175.0%) 11.590.0%) 5,585,0%) 6,576.2 928.3 | 570.6 | 357.7 18,103.3 %) . 786.7 200.0
1956 18,056.4 12.074.4 5.982.0 6.991.0 761.4 | 469.8 291.6 18.817.8 . 629.6 218.5
1957 18.611.5 12.326.2 6,285.3 7.221.1 662,3 415.8 246.5 19.273.8 . 540.8 216.6
1956 Dec. 18.002.5 11,897.8 6.104.7 7.037.7 1.088.6 769.5 | 319.1 19,091.1 5.7 647.3 126.2
1957 Jan. . - . 6.993.2 1.476.4 1,128.¢9 | 347.5 ‘ * 1.168.1 159.3
Feb. . . . 7,018,1 1,112.3 770.6 i 341.7 . - 1.082.8 208.8
March 18.464.6 2,298.4 6,166.2 7,065.0 702.2 402.5 299.7 19.166.8 3.7 758.4 249.4
Avril - i - - 7,171.1 588.5 313.3 | 275.2 - . 506.7 235.6
May . . . 7.217.3 493.6 252.8 : 240.8 . . 430.3 231.9
Tune 18,920.4 12,568.7 6.351.7 7.232.4 453.7 237.3 216.4 19.374.1 2.3 384.4 237.4
July . . . 7.279.9 390.3 204.4 185.9 . - 327.6 252.2
Aug, . . . 7.327.9 365.0 187.6 177.4 . . 294.7 247.9
Sep, 18.966.9 12.560.0 6.406.9 7.353.7 367.5 189.5 178.0 19.334.4 1.9 284.1 249.6
Qet. . . . 7.372.6 368.6 187.9 180.7 . - 279.7 233.4
Nov. 0 . . 7.359.4 479.1 265.0 214.1 . . 325.3 168.3
Dec. 18,185.5 11.857.2 6,328.3 7.262.2 1.212.9 930.1 282.8 19.398.4 6.3 651.2 125.2
1958 Jan. . . - 7.208.5 1.432.1 1.133.6 298.5 . . 1.158.2 167.3
Feb, . - . ' 7.198.5 1.324.9 1.032.2 292.7 . . 1.179.0 208.3
March 18.,319.8 11.974.0 | 6.345.8 7.211.5 1.108.2 833.7 274.5 19.428.0 5.7 1.144.7 222.1
Avpril . . ‘ - ! 7.302.4 589.7 344.0 245.7 . . 653.9 224.1
avy . . ' . ! * 469.9 250.6 219.3 . . 417.7 228.4
Source: Federal Institution for Labour Exchanges and Uncmployment Insurance. — !) Unemployment insurance benefic and unemployment relief. — 2) As from January

1955, instead of the end-of-month Rgures (persons) the number of cases is shown in which benefit or relief payments were made during the payment period containing
the 15th of the month under report, — ®) Estimated.

4. Retail Turnover
Area of the Federal Republic

Total Foodstuffs, Beverages ” Clothing, Linen and Household Furniture i Other Goods
- o and Tobacco o Underwear, Footwear | and Appliances "7 T
Period at current adjusted at current adjusted |  at current adjusted at current adjusted ‘ at current adjusted
prices for price prices for price :  prices _ forprice |  prices | for price prices _forprice
1954 per 1954 per | 1954 | per 1954 ‘ per [ 1954 | per 1954 ‘ per | 1954 per 1954 © per 1954 [ per 1954 } per
=100 | cent?) | =100 | cent?) | =100 ! centl) | =100 | centt) =100 | cent?) | =100 | cent?) | =100 | cent!) | =100 | cent!) { =100 | cent?) | =100 | cent?)
1954 100 . 100 . 100 L1000 : 100 . 100 ©op100 - 100 . 100 | - 100 -
1955 111 111 110 110 109 109 107 107 ' 110 110 110 110 115 115 113 113 = 114 114 113 . 113
(056 123 112 121 110 120 110 115 108 123 112 123 111 133 116 128 13 127 1t 124 | 110
1957 132 107 125 104 128 107 ¢ 12 106 132 107 127 103 144 108 131 1102 ¢ o136 | 107 129 104
1956 éug. 118 117 115 115 119 112 116 110 105 131 105 131 131 }lg 12? i %és R ﬁ; . %é; 3; 111
Sep. 110 108 107 10% 115 107 112 106 90 | 106 20 106 127 0 12 7 104
Qct. 126 108 123 106 120 108 116 105 131 106 130 104 145 112 137 l 109 | 123 1 108 119 | 106
Nov. 139 118 135 115 123 114 119 112 164 128 163 | 126 150 117 150 113 1 129 110 124 108
Dec. 193 109 186 107 1| 162 107 155 104 229 113 27 | 112 | 220 1o | 206 | 106 | 195 109 188 106
1957 Ilzmﬁ' 112 111 108 109 110 109 | 105 1006 110 118 108 | 115 L 120 111 ;cl); I 106 ug }og 112 108
eh. 107 104 103 102 109 101 105 1 99 96 105 94 102 116 116 111 11 o 108 | 100
March | 122 95 117 93 124 95 | 120 | 97 113 89 110 80 130 107 120 | 103 | 128 95 123 | 93
‘;\\Ap"l 136 126 131 125 130 ; 121 12 122 148 142 143 143 136 121 izs ! %é;/ i 13? ' HB :Sg 111
ay 126 106 121 105 124 110 | 110 109 125 9 120 94 131 109 20 ‘135 ¢ 113 111
Tune 121 103 115 100 123 103 118 103 | 119 111 115 106 116 90 106 86 124 | 99 117 | 96
July 133 113 125 110 128 111 119 109 132 116 127 111 138 110 126 105 141 | 113 133 109
é\us 127 108 120 105 | 132 111 124 107 , 109 1(1)4 105 100 %g; 1109 gg %g‘; Bg i }gg }g; 105
e 119 108 112 105 j 120 104 | 114 102 | 106 117 101 111 08 i 107
Oct. 137 109 129 105 ¢ 131 109 | 125 108 141 108 133 102 156 108 142 ' 104 135 | 110 126 106
Nov. 145 104 136 101 133 108 | 126 106 | 159 97 150 92 | 169 106 154 103 1 140 109 131 106
Dec 199 103 186 100 167 103 158 102 ;. 230 | 100 217 96 | 230 105 209 101 206 105 192 102
1958 Jan. 123 110 115 106 122 111 114 109 , 121 110 113 105 131 109 119 107 127 109 118 105
Feb. 113 106 105 102 119 109 12, 107 94 98 88 94 122 105 110 103 121 107 112 104
March | 135 111 125 107 135 109 | 127 106 | 124 110 116 105 143 110 128 107 148 116 137 111
Avril 134 99 124 95 137 105 128 ‘ 102 | 125 84 117 | 82 132 97 118 94 | 143 105 132, 102
May®) 1139 110 128 106 136 110 127 107 145 | 116 136 ¢ 113 136 104 122 102! 139 103 129 101
Source: Federal Statistical Office. ~ 1) Of the figure for the corresponding period in the previous year. — P) Provisional figures.
. .
5. Price Indices
1950 = 100
Area of the Federal Republic World Market
Price Index X Index of - 7(&;;t:ok-zi;lrinrgrlndex 7 o
of selected Index of Producer Prices Producer Prices®) of for Consumers Index of World-
; ; f Industrial Prod Mark '
Basic Materials of Industrial Products Agricultural Products in medium income group arket Prices*)
Ind gl
S I T TN Index T - e
thereof: of ; thereof: of whidh:
Period _ , ] R i‘“— Indfex [ S T e ; DS
! ase o i
i \ ! Prices | Retail | |
Eorest Basic | | : tices | Reta ‘ ! * Indus-
Indus- Materi- i Vege- | Ani- for | Prices i | | meus
I Con- | | i . . i
Total p?“d trial Total als and Capital Con table | mal |Foreign Total | | Cloth- House-| Total | Food- - trial
an- | p 4 P - Goods | sumer Total Prod- | P Good i\ Food | v, i hold tfs | Raw
tation - TO- 00ds GDOdS TOd- I‘Od- 00ds | H ing ! Goods stufts ! Mnte-
Prod. | ucts dc?cegs’ : ‘ ucts  ucts ! rials
! 00ds
ucts |
| | 1
1950 100 | 100 | 100 | 100 | 100 100 ' 100 | 104 | 122 95 | 100 | 100 | 100 100 100 | 100 | 100 100 | 100
1951 119 117 | 122 119 127 117 122 112 125 106 128 109 108 109 1M1 111 120 108 125
1952 124 117 133 121 138 127 105 119 145 107 112 109 110 114 103 | 110 98 105 97
1953 122 110 135 118 132 125 97 113 135 103 103 104 108 | 112 98 ! 104 95 103 93
1954 123 113 133 116 129 122 96 119 145 107 103 104 108 114 97 102 97 107 94
1955 125 | 114 137 119 136 124 96 120 146 108 103 105 10 | 116 97 103 98 102 98
1956 129 119 140 121 137 128 98 130 157 117 107 106 13 | 118 . 97 105 100 103 100
1957 132§ 120 145 124 139 132 102 130 149 121 106 109 15 | 122 I 101 110 99 101 99
1957 Feb. 130 | 116 145 124 140 132 101 125 146 116 108 108 114 | 120 . 99 | 108 101 105 101
Mar. 130 115 145 124 139 132 101 124 141 116 107 108 114 | 118 | 100 108 101 102 101
April 131 118 145 124 139 132 102 | 128 143 121 107 108 114 1 119 j 100 & 109 101 102 102
}\33: %;g %i; 145 124 139 132 102 126 141 119 108 108 114 i 120 : 101 109 100 101 102
145 124 139 132 102 | 130 149 121 106 109 115 120 101 110 100 101 101
July 133 123 ‘ 144 124 138 132 102 138 172 123 105 110 116 | 124 | 1o1 110 100 101 100
Aug. 133 122 144 124 138 | 132 1 102 134 154 125 104 110 116 | 123 | 102 l 110 98 99 99
Sev. 132 122 144 124 138 132 | 102 133 151 124 104 110 116 |, 122 102 110 97 99 97
Qet. 133 122 145 124 138 132 102 130 145 123 103 110 117 | 12¢ , 103 | 110 95 98 95
Nov. 134 123 145 125 138 132 102 131 148 123 102 110 uz 125 | 103 | 111 94 98 94
Dec. 134 123 147 125 139 132 102 132 151 123 103 111 118 125 | 103 111 95 99 94
1958 Jan. 134 122 147 126 139 133 | 102 133 157 122 102 111 119 | 127 104 111 94 98 93
Feb. 134 121 147 126 139 134 | 102 13 161 120 101 111 119 126 | 104 111 93 97 93
March 133 120 | 147 126 139 134 102 1347)| 169 118 100 111 119 | 126 | 104 , 111 o3 93 2
April 1339)1 121P) 146 125 139 134 102 137P){ 181 117 101 112 e | 127 ‘ 105 | 112 93 99 91
May 132P) 119™| 146 125 139 ' 134 101 135P) 179 115 102 112 120 127 105+ 112 93 ' 100 92

1) Index of world-market prices according to *Volkswirt® (Schulze). — *) Original basis 1950/51 = 100. — P) Provisional.

— Source: Federal Statistical Office.
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IX. Foreign Exchange Quotatlons

IX. Ofticial Foreign Exchange Quotations on the Frankfurt Bourset)

" Spot-Rates in DM

Freely Convertible Foreign Exchange

Foreign Exchange
under Agreements

Date “.oel Montreal New York Zurich Amsterdam
1Can. § 1US. § 100 Swiss francs N 100 guilders
) Parity — Parity DM 4.20 ) Parity DM 96.0479 Parity DM 110.526
Middle ’ Buying ‘r - Selling Middle 1 Buying ! Selling Middle J Buying I v Selling Middle ] Buying | Selling
| [ '
' : |
1958 [ i
May r {
2 4.33 ! 4.325 4.335 4.1920 41870 | 4.1970 97.84 97.74 97.94 110.605 110.495 110.715
3 4328 | 4323 | 4333 4.1920 41870 | 41970 97.83 97.73 97.93 110.65 110.54 110.76
5 4328 1 4323 | 4333 4.1920 41870 . . 41970 97.825 97.725 97.925 110.61 110.50 110.72
6 4.3295 l 43245 | 43345 4.1920 4.1870 | - 4.1970 97.825 97.725 97.925 110.58 110.47 110.69
7 4.3355 4.3305 4.3405 41915 4.1865 | . 41965 - 97.815 97.715 97.915 110,57 110.46 110.68
$ 4.334 ’ 4.329 4.339 4.1913 4.1863 | 41963 97.81 97.71 97.91 110.57 110.46 110.68
9 4329 4324 4.332 4.1913 41863 | 41963 97.81 97.71 97.91 110.57 110.46 110.68
10 4.329 ]\ 4324 4,334 4.1913 4.1863 | 4.1963 97.81 97.71 97.91 110.55 110.44 110.66
i
12 433 | 4325 4.335 4.1913 41863 | 4,1963 97.815 97.715 97.915 110.54 110.43 110.65
13 43333 | 43243 4.3383 4.1895 4.1845 4.1945 97.77 97.67 97.87 110.55 110.44 110.66
14 4333 | 4328 4338 4.1900 4.1850 4.1950 97.78 97.68 97.88" 110.545 110.435 110.655
16 43275 | 43225 4.3325 4.1870 4.1820 4.1920 97.71 97.61 97.81 110525 110.415 110.635
17 4.329 4324 | 4334 4.1870 4.1820 4.1920 97.72 97.62 97.82 11054 110.43 110 65
1g 4.33 4.325 4.335 4.1876 4.1826 4.1926 97.72 97.62 97.82 110.53 110,42 110.64
20 4.3308 4.3258 4.3358 4.1876 4.1826 4.1926 97.72 97.62 97.82 110:52 110.41 110.63
21 4.334 4.329 4.339 4.1885 4.1835 4.1935 . 97.74 97.64 97.84 110.51 110.40 110.62
22 4.3395 4.3345 4.3445 4.1910 4.1860 4.1960 97.805 97.705 97.905 110.485 110.375 110.595
23 4.3375 4.3325 4.3425 4.1893 4.1843 41943 97.76 97.66 97.86 110.465 110.355 110.575
27 4.34 4.335 4.345 4.1893 4.1843 4.1943 97.755 97.655 97.855 110.45 110.34 110.56
28 4.338. 4.333 4.343 4.1878 4.1828 4,1928 97.735 97.635 97.835§ 110.435 110.325 110.545
29 4.3438 _4.3388 4.3488 4.1885 4.1835 4.1935 97.75 97.65 97.85 110.45 110.34 110.56
30 4344 4.339 4.349 4.1885 |  4.1835 41935 [.- 1 97.75 97.65 97.85 110.48 11037 110.59
31 4.344 4339 4.349 4,1887 4.1837 4.1937 97,78 97.68 97.88 110.51 110.40 110.62,
June
2 4.345 4.34 4.35 4.1890 4.1840 4.1940 97.77 97.67 97.87 110.485 110.375 110.595
3 4.3565 4.3515 4.3615 4.1890 4.1840 4,1940 97.765 97.665 97.865 110.495 110.385 110.605
4 4.3542 "4.3492 4.3592 4.1905 4.1855 4.1955 97.79 97.69 97.89 110.51 110.40 110.62
6 4.3545 43495 4.3595 4.1906 4.1856 ‘ 4.,1956 97.79 97.69 97.89" 110,505 110.395 110.615
7 4,3648 4.3498 4.3598 4.1917 4.1867 41967 97.83 97.73 97.93 110,51 11040 110.62
[ 4.3575 43525 | 43625 4.1930 4.1880 4.1980 97.855 97.755 97.955 110.525 110.415 110.635
10 4359 4,354 J 4.364 4.1943 4.1893 4.1993 97.88 97.78 97.98 110.575 110.465 110.685
1 4,359 4.354 l 4.364 4.1948 4:1898 4:1998 97.885 97.785 07,985 -110.595 ~110.485 110.705
12 4.357 4.352 4362 4.1920 4.1870 4.1970 97.83 97.73 97.93 110.575 110.465 110.685
13- 4.3525 43475 | 43575 4.1915 4.1865 4.1865 97.80 97.70 97.90 110.585 110.475 110.695
‘14 - 4354 4.349 ‘ 4.359 4.1917 4.1867 't 4.1967 97.815 97.715 97.715 11058 110.47 110.69
Foreign Exchange under Agreements
ot fea s, Brussels . Copenhagen | s, London ‘ Milan/ Rome
Date 100 Belgian francs 100 kroner 1 pound stetling L L 1,000 Mite B
Parity DM s.40 Parity DM 60.8066 Parity DM 11.76 (Parity) DM 6.72097°)
Middle l Buying Selling Middle f Buying I Selling Middle Buying ] Selling Middle ’ Buying Selling
19538
May
2 8.402 8.392 8.412 60.565 60.505 60.625 11.721 11.711 11.731 6.711 6,701 6.721
3 8.405 8.395 8.415 60.54 60.48 60.60 11.717 11.707 11.727 6.711 6.701 6.721
5 8.403 8.393 8.413 60.525 60.465 60.585 ‘11715 11.705 11.725 6.71 6.70 6.72
6 8.404 8.394 8.414 60.51 60.45 60.57 11,709 11.699 11.719 6.709 6.699 6.719
7 8.403 8.393 8.413 60.46 60.40 60.52 11.699 11.689 11.709 6,709 6.699 6.719
8 8.403 8.393 8.413 60.51 60.45 60.57 11.704 11.694 11.714 6,708 6.698 6.718
9 8.403 8.393 8,413 60.525 60.465 60.585 1171 11.70 11.72 6.709 6.699 6.719
10 8.401 8.391 8.411 60.53 60.47 60.59 11.712 11.702 11.722 6.709 6.699 6718
12 8.401 8.391 8.411 60.53 60.47 60.59 11.71 11.70 11.72 6.71 6.70 6.72
13 8.40 8.39 8.41 60.545 60.485 60.605 11.715 11.705 11.725 6.709 6.699 6.719
14 $.401 8.391 8.411 60.53 60.47 60.59 11.713 11.703 11.723 6.71 6.70 6.72
16 8.40 8.39 8.41 60.53 60.47 60.59 11.717 11.707 11.727 6.71 6.70 6.72
17 .40 8.39 8.41 60.53 60.47 60.59 11,714 11.704 11.724 6.709 6.699 6.719
19 8.40 8.39 8.41 60.535 60.475 60.595 11.713 11.703 11.723 6.707 6.797 6.717
20 8.40 8.39 B.41 60.54 60.48 60.60 11.714 11.704 11.724 6.707 6.797 6717
21 8.40 8.39 8.41 60.54 . 60.48 60.60 11715 11.705 11.725 6.706 6.696 6.716
22 8.398 8.388 8.408 60.51 60.45 60.57 11.711 11.701 11.721 6.707 6.697 6.717
23 8.397 8.387 8,407 60.52 60,46 60.58 11.708 11.698 11.718 6.707 6.697 6.717
27 8.396 8.386 8,406 60.52 60,46 60.58 11.706 11.696 11716 6.706 6.696 6.716
28 8.396 8.386 8.406 60.50 60,44  60.56 11.699 11.689 11.709 6.704 6.694 6.714
29 8.394 8.384 $.404 60.525 60,465 60.585 11705 11.695 11715 6.704 6.694 6.714
30 8,397 8.387 8.407 60.52 60.46 60.58 11707 11.697 11.717 6,708 6.698 6.718
31 8.398 8.388 8.408 60.53 60.47 60.59 11.708 11.698 11718 6.709 6.699 6.719
June
2 8.396 8.386 8.406 60.50 60.44 60.56 11.704 11.694 11.714 6.708 6.698 6718
3 8.396 8.386 8.406 60.51 60.45 60.57 11.706 11.696 11716 6.708 6,698 6.718
4 8.398 8.388 8.408 60.525 60.465 60.585 11.708 11.698 11718 6.708 6.698 6718
6 8.396 8.386 8.406 60.52 60.46 60.58 11.706 11.696 11.716 6.709 6.699 6.719
7 8.397 8.387 8.407 60.52 60.46 60.58 11.706 11.696 11.716 6.708 6.698 6.718
° 2.396 8.386 .06 60.50 60.44 60.56 11.705 11.695 11.715 6.71 6.70 6.72
10 8.398 8.388 8.408 60.515 60.455 60.575 11.704 11.694 11714 6.716 6.706 6.726
11 8.397 © 8.387 8.407 60.51 6045 6057 11703 - 11.693 11.713 6717 6.707 6.727
12 8.396 8.386 8.406 60.52 - 60.46 60.53 11.707 11.697 11717 6.712 6.702 6.722
13 8.395 8.385 8.405 60.52 60.46 60.58 11707 11.697 11.717 6.712 6.702 6.722
14 3.395 8.385 6.405 60.51 60.45 60.57 11.705 11.695 11.715 6.712 6.702 6.722
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I1X. Foreign Exchange Quotations
X. Central Bank Discount Rates

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

Spot Rates in DM
Foreign Exchange under Agreements
Oslo Paris Stockholm Vienna Zurich
Date *100 kroner 100 French francs 100 kronor 100 schilling 100 Swiss francs
Parity DM 58.80 (Parity) DM 1.00 *} Parity DM 81.1875 Parity DM 16.154 Parity DM 96.0479
Middle | Buying | Selling | Middle | Buying Selling | Middle ‘ Buying | Selling | Middle ’ Buying } Selling | Middie Buying | Selling
1958
May ' i .
2 58.56 58.50 58.62 0.9939 0.9929 0.9949 | so.sl 80.73 80.89 16.143 16.123 16.163 | - 95.695 95.595 95.795
3 58.55 58.49 58.61 0.9939 0.9929 0.9949 | 80.805 80.725 80.885 | 16.145 16.125 16.165 | 95.745 95.645 95.945
5 58.54 58.48 58.60 0.9934 0.9924 0.9944 | 80.805 80.725 80.885 | 16.144 16.124 16.164 | 95.74 95.64 95.84
6 58.51 58.45 58,57 0.9933 0.9923 0.9943 £0.80 80.72 80.88 16.143 16.123 16.163 | 9574 95.64 95.84
7 58.46 58.40 58.52 0.9929 0.9919 0.9939 | 8077 80.69 80.85 16.141 16.121 16.161 | 95.74 95.64 95.84
g 58.495 58.435 58.555 | 0.9930 0.9920 0.9940 | 80.79 80.71 80.87 16.141 16.121 16,161 | 95.74 95.64 95.84
3 58.53 58.47 58.59 0.9930 0.9920 0.9940 | 80.76 80.68 80.84 16.142 16.122 16.162 | 95.75 95.65 95.85
10 58.53 58.47 58.59 0.9929 0.9919 0.9939 | 80.74 80.66 80.82 16.141 16.121 16.161 | 95.74 95.64 95.84
12 58.52 58.46 58.58 0.9928 0.9918 0.9938 80.725 80.645 80.805 16.141 16.121 16.161 | 95.74 95.64 95.84
13 58.55 58.49 58.61 0.9927 0.9917 0.9937 | 80.74 80.66 80.82 16.142 16.122 16162 | 95.745 95.645 95.845
14 58.54 58.48 58.60 0.9926 0.9916 0.9936 80.74 80.66 80.82 16.142 16.122 16162 | 95.74 95.64 95.54
16 58.565 58.505 58.625 | 0.9925 0.9915 0.9935 80.775 80.695 80.855 16.143 16.123 16163 | 95.75 95.65 95.85
17 58.555 58.495 58.615 | 0.9925 0.9915 0.9935 80.79 80.71 80.87 16.143 16.123 16.163 | 95.745 95.645 95.845
19 58.54 53.48 58.60 0.9926 0.9916 0.9936 | 80.925 80.845 81.005 16.143 16.123 16163 | 95.74 95.64 95.84
20 58,545 58.485 58.605 | 0.9927 0.9917 0.9937 | 80.95 80.87 81.03 16.144 16.124 16.164 | 95.73 95.63 95.83
21 58.55 58.49 58.61 0.9926 0.9916 09936 80.91 $0.83 80.99 16.145 16.125 16.165 | 95.72 95.62 95.82
22 58.52 58.46 58.58 0.9926 0.9916 0.9936 | $0.905 | -80.825 80.985 16.144 16.124 16.164 | 95.72 95.62 95.82
23 58.51 58.45 58.57 0.9925 0.9915 0.9935 | 80.90 80.82 80.98 16.143 16.123 16.163 | 95.705 95.605 95.805
27 58,51 58.45 58,57 0.9925 0.9915 0.9935 80.90 80.82 80.98 16.144 16.124 16.164 | 95.70 95.60 95.80
28 58.47 58.41 58.53 0.9927 0.9917 0.9937 | 80.875 $0.795 80.955 16.143 16.123 16.163 | 95.675 95.575 95.775
29 58.50 58.44 5856 0.9925 0.9915 0.9935 80.985 80.805 80.965 16.144 16.124 16.164 | 95.68 95.58 95.78
30 58.505 58.445 58.565 | 0.9928 0.9918 0.9938 8080 80.82 80.98 16.147 16.127 16.167 | 95.685 95.585 95.785
31 58.51 58.45 58.57 0.9925 0.9915 0.9935 80.915 80.835 80.995 16.149 16.129 16.169 | 95.695 95.595 95.795
June .
2 58.50 58.44 58.56 0.9929 0.9919 0.9939 | 80.905 80.825 80.985 16.148 16.128 16.168 | 95.68 95.58 95.78
3 58.505 58,445 58.565 0.9932 0.9922 0.9942 | 80.915 | 80.835 80.995 16.149 16.129 16.169 | 95.68 95.58 95.78
4 58.51 58.45 58.57 0.9926 0.9916 0.9936 | 80.92 $0.84 81.00 16.152 16.132 16.172 | 95.68 95.58 95.78
6 58.50 58.44 58.56 0.9926 0.9916 0.9936 | 80.91 $0.83 80.99 16.152 16.132 16172 | 95.675 95.575 95.775
7 58.50 58.44 58.56 0.9925 0.9915 0.9935 80.915 £0.835 80.995 | 16.153 16.133 16173 | 9568 95.58 95.78
9 58.495 58.435 58,555 | 0.9929 0.9919 0.9939 | 80.915 80.835 80.995 16.154 16.134 16.174 | 95.685 95.585 95.785
10 58.485 58.425 58.545 | 0.9937 0.9927 0.9947 | 80.925 80.845 $1.005 16.155 16.135 16.175 | 95.71 95.61 95.81
11, 58,50 58.44 58.56 0.9931 0.9921 0.9941 | 8092 80.84 $1.00, 16.155 16.135 16.175 | 95.725 95.625 95.825
12 58.50 58.44 58.56 0.9933 0.9923 0.9943 | 80.925 80.845 $1.005 16.155 16.135 16.175 | 95.705 95.605 95.805
13 58.505 58.445 58.565 0.9953 0.9943 0.9963 | 80.925 80.845 81.005 16.155 16.135 16.175 | 95.70 95.60 95.80
14 58.49 58.43 58.55 0.9955 0.9945 0.9965 80.92 80.84 81.00 16.155 16.135 16.175 | 95.695 95.595 95.795

+) The Portuguese currency is no
(buying), DM 14.63 (selling)., —

¢ officially quoted. The Deutsche Bundesbank has fixed the followl
*) Basis of computation. .

ng conversion rates: Escudos 100 = DM 14.61 (middle), DM 14.59

X. Central Bank Discount Rates in Foreign Countries

Previous Rate ‘ Previous Rate
. applicable ’ i . applicable
Countries /o as from ‘ " applicable Countriel» /o as from e \ applicable
. as from as from
[ ;
ﬁrz:nﬂ?; Common 6 20 Dec. 1957 & 3.4 1 Oect. 1946 }ﬁl:nd 5o 3; ;Aav %ggg 5.50 1: }A\hr. {ggs
ustr: N - . une 4 DI, 0
wealth o 4.75 . Aug. 1952 4.25 . Nov. 1934 s
Austria 5 17 Nov. 1955 45 20 May 1955 Javan 7.665%)| 18 lune 1958 8.395%) 8 May 1957
'e}fifm-‘)) : 3% {S‘me ?zg 4.5 97 APA?; 1958 Luxemburg %} 4 5 June 1958 4.25 27 Mar. 1958
olivia ep. 19 5 4 Feb, 1948 i
razil *) 8 S Aor. 1958 H 30 Dec, 1955 Mexico 4.5 4 June 1942 2 Jan, 1941
Bulgaria 3.5 27 uv 1948 4.5 14 Aug. 1946 etherlands 3.50 14 June 1958 4 25 Mar. 1958
urma 3 . Peb. 1948 - - New Zealaad »‘2‘) li ,?Ct' 19;5 6 5§\ev 1955
4 icaragua pr. 1954 5 28 Aug. 1953
Ca;:lnon:}‘a D] 5.37 g{ ]‘:\ﬁi 1@3 §'°3 223 }:111: 3555 Norway 3.5 14 Feb. 1955 2.5 9 Jan. 1946
Chile 12 1 }-n. 1956, 9 1 Feb. 1955 Pakistan 3 1 July 1948 — -
Colombia Gto12] 1 May 19587 3t06 . eru 6 13 Nov. 1947 5 1 Aug. 1940
Costa Rica 5 1 Apr. 1954 A 1 Feb. 1950 Philippine lslands 4.5 2 Sep. 1957 2 . Avor. 1957
Czechoslovakia 2.5 28 Oct. 1945 3.5 1 Oct. 1940 olan 6 1 Aug. 1947 —
Portugal 2.5 12 Jan. 1944 3 s Avpr. 1943
Denmark 5.0 19 Apr. 1958 5.5 23 June 1954 Rumania 5 25 Mar. 1948 7 15 Aug. 1947
Ecuador 10 13 May 1948 | 7 8 {une 1938 ‘Salvador, El 4 12 Apr, 1957 3 22 Mar. 1950
Egypt 34) 15 Nov, 1952 | 3,54 5 July 1952 South Africa, Union of 4.5 29 Sep. 1955 4 27 Mar. 1952
Finland : Soviet Union (U.5.S.R.) 4 1 July 1936 8 22 Mar, 1927
Fm an 6.5 19 Apr. 1956 | 5 1 Dec. 1954 Svain 5 22 huly 1957 4.25 10 Sep. 1956
Tance 5 12 Aug. 1957 4 11 Apr. 1957 Sweden 4.50 3 May 1958 5 11 July 1957
Greece 10 1 May 1056 : . 1 Jan, 1955 Switzerland 2.5 15 May 1957 1.5 26 Nov. 1936
* . Thajiland (Siam) ) 7 23 Feb. 1945 —
Guatemala ") 5 1 Jan. 1954 4 11 Dec. 1947 urkey A  June 1956 s 28 June 1955
Huogary 5 1 Nov. 1947 7 1 Aug. 1916 United Kinadom 5 19 Tune 1958 5.50 22 May 1958
celand . 2 Aor. 1953 | 6 1 lan. 1948 U.S.A. (New York) 1.75 18 Apr. 1958 2.25 7 Mar, 1958
::llianem 43 16 %:{ llgi: | 35 15 Nov. 1951 Venezuela *) 2 8 May 1947 2.5 4 Nov. 1943
ran 4 { 23 Aug. 1948 | § 23 Dec. 1947 Yugoslavia 1t03 | 20 Aug. 1948 1to4 1 Jan. 1947
| <

1) Overdraft rate of Commonwealth Bank. —
week, — 4) Commercial bills with bank signature.
banks, — *) Rediscount rates.

%) Rate for accepted drafts domiciled at a bank, and for warrants for g
— %) Basls discount rate = rediscount rate for commercial bills, ~—

oods. ~— 3) Flexible discount rate newly established every
8 Minimum rate of discount. — 7) Rate for member
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XI. Currencies

XI. The Currencies of the World

Exchange Parities of Members in International Monetary Fund
Position as on 15 May 1958

Currency Gold Parity ... Units of the Currency|.. .DMaqual c Gold Parity ... Units of the Currency{...DM equal
1 T e to 100 Units urrency 1t i
Country Unit as from | ET0TES of of the Country Unie . of equal to to loti:odlllcmts
o | fine gold Currency as from fine gold | US. $1 DM 100 Currency
1 2 3 i 4 5 6 7 1 2 3 4 5 6 7
|
Afghanistan | afghani not fixed - — - Iran rial 22 May 57 |0.0117316 | 75.7500 | 1,803.571 5.545
Argentina Argentine Iraq Iragi dinar | 20 Sep. 49 |2.48828 0.357143 8.503 11,760Y)
peso 9 Jan. 57 [0.0493706 | 18.0000 428.571 23.333
Ireland Irish 14 May 58 [2.48828 0.357143 8.503 11.76%)
Australis, Australian | 19 Sep. 49 |1.99062 0.446429 10.629 9.4081) pound
Common- pound
wealth of Israel Israel 13 Mar. 57 |0.493706 1.80000 42.857 233.333
pound
Austria schilling 4 May 53 |0.0341796 | 26.0000 619.0476%) | 16,154%) X
Italy Italian not fixed — _ —
Belgium Bfelgian 22 Sep. 49 |0.0177734 | 50.0000 | 1,190.475%) 8.40%) lira
ranc Japan yen 11 May 53 |0.00246853| 360.000 8,571.429 1.167
Bolivia boliviano 14 May 53 |0.00467722|190.000 4,523.810 2.211
Jordan Jordan dinar| 5 Oct. 53 |2.48828 0.357143 8.503 11.760')
Brazil cruzeiro 14 July 48 |0.0480363 | 18.5000 440,476 22.703
4 Korea (South)| hwan not fixed — —_ -
Burma kyat 10 Aug. 53 |0.186621 4.76190 | 113.379 88.200 Lebanon Lebanese 29 July 47 |o0.405512 2.19148 52.178 191.651
ound
Canada Canadian not fixed —_ — - '
dollar Luxemburg Luxemburg | 22 Sep. 49 | 0.0177734 | 50.0000 | 1,190.475 8.400
franc?)
Ceylon Ceylon 16 Jan, 52 |0.186621 4.76190 | 113.379 88.200
Tupee Malaya Malaydollar not fixed — — —
Chile Chilean peso] 5 Oct. 53 |0.00807883| 110.000 2,619.048 3.818 Mexico Mexican 17 Apr. 54 | 0.0710937 | 12.5000 297.61% 33.600
New peso
Cl:;“.‘ ) T;iHan not fixed - - - Morocco Moroccan not fixed — — —
(Taiwan ollar franc | !
i : . . 46.428 215.387
Colombia Colombian | 17 Dec. 48 | 0.455733 1.94998 Netherlands | Dutch 21 Sep. 49 |0.233861 3.80000 90.4761%) | 110.526%)
peso R .
guilder
18 Dec. 0.158 . 133.690 74.800 .
Costa Rica C::I':nm““ ec. 46 10.158267 5.61500 33.69 Nicaragua cordoba 1 July 55 |0.126953 7.00000 | 166.667 60.000
Cuba Cuban peso | 18 Dec. 46 | 0.888671 1.00000 23,8095 | 420.000 Norway b{(orwegian 19 Sep. 49 |0.124414 7.14286 17°~°5757'; 58.80%)
: ! rone ?
Denmark Danishkrone| 19 Sep. 49 |0.128660 6.90714 | 164.45587)| 60.80667) | Pakistan Pakistan 31 July 55 0.186621 4.76190 | 113.379 88.200
rupee
Dominican Dominican | 23 Apr. 48 | 0.888671 1.00000 23.8095 | 420.000 Panama balboa 18 Dec. 46 | 0.888671 1.00000 23.8095 | 420.000
Republic peso Paraguay guarani 1 Mar. 56 |0.0148112 | 60.0000 | 1,428.571 7.000
2 Dec. 50 |0.0592447 5.0000 357.143 28.000
Ecuador sucre 1 Peru sol not fixed — — —
Egypt Egyptian 19 Sep. 49 |2.55187 0.348242 8.291 12.06057) | Philippine | Philippine | 18 Dec. 46 10.444335 2.00000 47.619 | 210.000
pound ) Islands peso
¥l Salvador | El Salvador | 18 Dec. 46 | 0.355468 2.50000 59,524 168.000 ‘ Saudi Arabia | Saudi riyal not fixed — — —
colon
‘ Sudan Sudanese not fixed -— — —
Ethiopia Ethiopian 18 Dec. 46 | 0.357690 2.48447 59.154 169.050 ‘ pound
dollar Sweden Swedish 5 Nov. 51 |0.171783 5.17321 | 123.17167%| 81.1875%)
krona
Finlana markka 16 Sep. 57 |0.00277710; 320.000 7,619.048 1.313 .
. Syria Syrian 29 July 47 |0.405512 2.19148 52.178 191.651
ound
France Frendh franc not fixed — _— — P
. Thailand baht not fixed — — —
Germany, Deutsche 30 Jan. 53 |0.211588 4.20000 —_ — i (Siam)
Federal mark | Tunisia Tunisian not fixed — —_ —
Republic of ! franc
Ghana WestAfrican not fixed - - - Turkey Turkish 19 June 47 |0.317382 2.80000 66.667 150.000
pound ‘ pound
Greece | drachma not fixed - - " |l Union of South 19 Sep. 49 | 2.48828 0.357143|  £.503 11.7601)
: i | South Africal African
Guatemala quetzal 18 Dec. 46 0.838671 1.00000 23,8095 | 420.000 | pound
‘\ United ! pound 19 Sep. 49 |2.48828 0.357143 8.503 11.76)%)
Haiti gourde 9 Apr. 54 :0.177734 5.00000 | 119.048 34.000 Kingdom | sterling
(Republic) i United States ' LLS. dollar | 18 Dec. 46 | 0.888671 — 23.8095%) | 4.200)%)
! U.S.A. :
Honduras lempira 18 Dec. 46 | 0.444335 2.00000 47.619 210.000 ( ) i
(Republic) | Uruguay | Uruguayan not fixed — — —
i peso
leeland Iﬁ?:: 20 Mar. 50 | 0.0545676 | 16.2857 | 387755 25.789 Venezuela | bolivar 18 Apr. 47 |0.265275 | 3.35000 | 79.762 | 125.373
. . i Viet-Nam Viet-Namese not fixed — - -
India Indian rupee| 19 Sep. 49 10.186621 4.76190 | 113.379 88.200 (South) dollar ‘
indonesia rupiah not fixed —_ — — ' Yugoslavia Yugoslavian [ 1 Jan. 52 |0.00296224| 300.000 7.142.857 1.400
dinar
Columns 6 and 7 have been calculated on the basis of the par value of the currency in terms of the LLS. dollar (column 5) in conjunction with the U.S. § parity of the Deutsche
mark, — 1) Equal to one unit of the currency., — 2) Fixed parity. — %)} At par with the Belgian franc.
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