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The Economic Situation in the Autum of 1966

Synopsis

During the past months the economy of the Federal
Republic of Germany has made further progress along
the road towards internal and external stability. The
relaxation of demand continued, and in certain fields
— specifically in the investment activities of enter-
prises — there is even a tendency towards a decline in
demand. On the other hand, however, supply from
domestic production overall rose further even though
in some fields output did not increase any more, or
had to be slightly reduced, as a result of a falling
off in incoming orders. In some industries, which are in
part suffering from a structural disadvantage while for
another part they are always more adversely affected
by cyclical changes than others, the number of persons
employed declined, although on the whole this process
of standing off workers has so far taken place, with a
few exceptions, without any major discharges. At
approximately 146,000 the number of registered un-
employed at the end of October was roughly 54,000
greater than a year before. The unemployment ratio
— expressed in per cent of the total of employed and
unemployed wage and salary earners — ran at 0.6 per
cent; at this rate it continued to be insignificant and
far smaller than in almost all other Western industrial
countries. Nevertheless, the situation on the labour
market has become slightly more relaxed as the number
of persons employed gradually conformed to the
present production volume. Industries which previously
faced a shortage of labour which seemed well-nigh
insuperable were in the meantime in many cases able
to meet their demand for labour rather more satis-
factorily. The number of vacant jobs at the end of
October, however, at a total of 436,000 still is quite
sizeable, and the greater mobility of labour is not on
an overall view by any means such that it is possible
everywhere to work in such an economical way as
would be necessary and desirable in the interest of a
maximum increase in ecomomic productivity. Al-
together, the process of reorientation of labour towards

fields enjoying greater productivity still leaves some-

thing to be desired. This is in part accounted for also
by measures of economic policy.

Despite the falling off in demand and the marked
slowing down of economic growth the cyclical price
rise — as explained in greater detail in the chapter
“General Economic Conditions” — so far has not come
to a halt. While the cost-of-living price index and the
industrial producers’ prices have declined slightly dur-
ing the past months, these partial successes in the price
field are found to depend — if one looks at their
roots — not so much upon the cyclical slackening as
upon price-reducing influences emanating from the
world market or, in the case of agricultural produce,
from the gratifying harvest this year. Disregarding for
the time being the prices of commodities connected
with the season, the other consumer prices in Septem-
ber still went up 4.1 per cent over the previous year,
and even eliminating the movements of Government-
controlled prices (rents, fares and postage), which
frequently remain constant over a long period and are
then pushed up nearer to the changed cost level by
leaps and bounds, we still find an increase in the con-

sumer price level for goods and services by 3.1 per cent.

Although the movement of prices has thus so far by
no means calmed down to such a point as would be
necessary in the interest of maintaining the purchasing
power of the currency, this is not in fact connected
only with the familiar phenomenon that prices
— especially at the consumer stage — tend to react
to a decline in business activity with a more or less
marked time-lag. One major cause would seem to be
the fact that the elimination of the excessive demand
experienced so far and the incipient relaxation on the
labour market have hitherto not yet sufficiently re-
tarded the rise in wages as the most significant cost
factor within the econmomy. It is true that average
wages and salaries in the entire economy have in
recent times — especially by the reduction of over-
time work — on a yearly basis risen by no more than

just under 7 per cent (as against 9 per cent last year),



and that labour productivity has managed to hold its
own comparatively well despite the cyclical decline.
However, since overall productivity at present grows
at an annual rate of no more than approximately 3 per
cent — which is rather less than on a longer-term aver-
age — wage costs per production unit are still going
up considerably, viz., by 31/2 to 4 per cent per annum.
Even though in view of the cyclical decline and keener
competition both at home and on foreign markets
entrepreneurs have no option but to absorb at least a
considerable portion of these cost increases within their
profit margins, the permanent heavy pressure exercised
on the cost side undoubtedly has the effect of pushing
prices upward and delaying price reductions in in-
stances where they might be possible but for such cost
increases.

The fact that the demand inflation hitherto observed
has given way to a still progressive cost inflation gives
rise to the danger that the profit margins of enterprises
become excessively compressed and thus the propen-
sity to invest is too greatly discouraged. This is the
issue which the Federal Republic of Germany today
faces. A large-scale curbing of investment activities in
fact not only jeopardises economic growth and the
future supply of goods but also threatens the employ-
ment level. It would therefore appear to be an urgent
necessity by common effort to reverse the increase in
nominal incomes to conform to the increase in pro-
ductivity over a longer term and to limit the growth of
consumption somewhat in favour of maintenance of
the necessary investment activity. Although the Bun-
desbank claims this to be an economic necessity, it is
nevertheless fully conscious of the fact that wages are
not in every situation the proper, and especially not
the sole, point on which to hinge economic stabilisa-
tion measures. In times of demand inflation, be it in-
duced from abroad or by domestic conditions, wages,
even if they exceed the simultaneous progress of pro-
ductivity, will mainly follow the conditions prevailing
on the labour market, so that they do not represent an
autonomous price-raising factor. There is no doubt that
for many years there has been such a demand inflation
in Germany. Today, however, the situation is different:
For one thing, entrepreneurs have, as a result of the
shrinkage of profit margins to which they were sub-

jected, already made an “advance contribution” with
the result that investments are practically at a stand-
still or even falling off. For another thing, there are at
present no inflationary influences emanating from
foreign countries and affecting the German economy.
There is thus an urgent need for the call as from now
also to include wage policy in the stabilisation
endeavours. Naturally, in the movement of wages — as
much as with prices — barely institutional factors, such
as the mere term of collective agreements or shorter
working hours already agreed or second stages of wage
increases, impede adjustment to the changed conditions
on the labour market. In contrast to the formation of
prices on markets with a well functioning competition
it is however quite possible in collective wage negotia-
tions, owing to the near-monopolistic position of the
respective partners, either to fix wage rates above the
“equilibrium wages”, which may involve a risk for the
employment situation, or, alternatively, by a further
shortening of working hours and direct action as re-
gards the employment of foreign workers to reduce the
supply of labour, whereby the facts and figures on the
labour market can be autonomously modified. In any
case, for the Federal Republic of Germany the risk of
exaggerated action in wage policy leading to reduc-
tions in employment was at no time during the past
15 years as marked as it is today, seeing that in past
periods of recession — such as not longer ago than in
1958 — wages were quicker to react and the pre-
requisites for the progress of productivity were more
favourable than at present. It would be a consequential
mistake to assume that a growth crisis resulting mainly
from an excessive rise in costs and a subsequent ex-
cessive narrowing of profit margins and investments
could be remedied by easing monetary policy; the
equilibrium of prices and the balance-of-payments
equilibrium would once again be endangered. There is
no lack of examples in Europe as to how such mistakes
can in the last result only be corrected by very far-
reaching intervention in economic freedom and in the

autonomy of employers and employed.

The most significant steps forward along the road
towards re-establishing economic equilibrium have so
far been taken by the Federal Republic of Germany in



the field of foreign trade. As set out in greater detail in
the chapter on the “Balance of Payments”, the ebbing
away of the inflow of imports in particular, and the
protracted increase in exports, have in recent months
brought about equilibrium in the balance of current
transactions with foreign countries, whereas for the
third quarter of 1965 there had still been a deficit here
of quite DM 2.5 billion. While obviously temporary
influences such as the reduction in raw materjal stocks
within the country, good harvests and a considerable
falling off in imports of armaments have played their
part, the tendency towards balance-of-payments equi-
librium is nevertheless unmistakable. Since capital
imports, especially short-term borrowing abroad, also
persisted in recent months, Germany has for the first
time in several months recorded appreciable foreign
exchange inflows. On a cyclical view, this favourable
trend in the balance of payments can at present be
regarded as supporting overall demand. So far it does
not seem to bespeak the danger of a new “export
boom*, involving a renewed threat to economic equi-
librium from this quarter. In fact, in view of sustained
stabilisation efforts in numerous other countries Ger-
man export successes are all too frequently achieved
only by making marked price concessions; during the
third quarter export prices on an average declined by
0.6 per cent. Above all, however, the probability of
renewed sustained surpluses in the balance on current
account (which from the cyclical angle ranks first in
importance) is comparatively small if only for the
reason that in the long run it will presumably not be
easy to reach the export surplus of DM 8 billion per
annum indispensable to defray the numerous deficit
items in the German balance of payments (tourist traf-
fic, remittances by foreign workers, indemnification,
the forthcoming payments to be made to the EE.C.
Agricultural Fund, efc). Even considering the new
balance-of-payments trend the containment of cost
inflation therefore loses none of its urgency, especially
since the rise in exports during the past months derived
from orders received in earlier months, whereas quite
recently the volume of orders coming from abroad has
been rising at a lesser rate than during the first half of
the year. Also, the improvement in the balance of trade
was due preponderantly to the decline of imports (in

which context smaller Government imports also played
a considerable part) rather than to a particularly heavy
increase in exports.

The change in the external situation as a con-
sequence of increasing relaxation in domestic business
conditions since the summer has — as explained in the
chapter “Money and Credit” — again provided the
banks and trade and industry with a somewhat greater
measure of liquidity. During the months July to
October liquid funds accrued to the banks on balance
at the rate of no less than DM 2.3 billion. This was
exclusively due to the fact that the inflow of money
from payment transactions with foreign countries
by far exceeded simultaneous liquidity-reducing in-
fluences resulting from domestic transactions. Whereas
during the past two years the banks’ liquid resources
had dwindled to a low level hitherto almost unparal-
leled, they have been growing again noticeably since
the summer of this year; actually the banks generally
preferred to build up money investments abroad which
at present offer a good yield, rather than ease the
domestic money market. Credit markets, on which all
non-banks have to rely, continued to be tight and the
bond market in particular has so far reacted only
feebly to the current noticeable relaxation of the
liquidity position, although during the third quarter
the banks have for the first time after a long period
been investing certain amounts on the securities
market.

Since the appreciable “self-induced relaxation” of
the restrictions was mainly connected with the exten-
sive re-establishment of external equilibrium, thus in-
directly confirming the notion that one important goal
of the restrictive credit policy has at least approxi-
mately been attained, the Bundesbank was prepared to
put up with it and has refrained from neutralising 1t
by measures in the direction of skimming off liquidity.
This attitude on the part of the Bank does not of
course mean that the trend in credit policy has changed
in any way mote than just gradually. At present the
economic situation in Germany is not yet sufficiently
stabilised to permit a fundamental reversal of credit
policy. Not only is — as already shown — the domestic
price and cost level not yet sufficiently stabilised, but
the future movement in public finances is for the time



being still too doubtful. The budget plans of the
Federal Government and the Linder for 1967 con-
tinue — as explained in detail in the chapter “Public
Finances® — to be based on differing assumptions
regarding their share in joint tax revenue, so that on
this ground alone there exists a gap of approximately
DM 2 billion in the budget plans. Moreover, the draft
of the Federal budget estimates for 1967 contains
further risks, on the ground of which equilibrium be-
tween inevitable expenditure and income to be antic-
ipated on a realistic view does not appear to be suf-
ficiently ensured, at least not unless — as proposed, it
is true, by the Federal Cabinet in a supplementary
budget for 1967 — additional measures for the reduc-
tion of expenditure and increase in income are adopted.
Should the budgets be inadequately balanced, there
would be reason to fear that any action to provide
greater ease on the credit markets might again induce
an exaggerated rise in the public authorities’ demand
for loans, so that it would sooner or later prove self-
defeating.

Naturally, the Bundesbank’s credit policy can at
all times take its bearings only from the total figures
of significance for further economic developments.
There is thus no automatic link between the passing
of the law to ensure economic stability and credit
policy. The Bank would, however, include in its
deliberations as a tangible magnitude the eventual

passing in practicable form of the law on the en-
couragement of economic stability, which is now before
parliament. The law would then — quite apart from its
usefulness in the long run — provide a possibility of
systematically limiting borrowing by public author-
ities. On the other hand the Bank cannot disregard
the fact that so far the rise in prices and costs has
not been sufficiently contained, even though it natur-
ally does not overlook the difficulties which are
making themselves increasingly felt as a result of
the cooling off of the business climate. The fact
that the Bank is accepting the hitherto market-induced
easing of liquidity amply demonstrates this “ambiv-
alent” attitude. It is in this light that one should see
the resolution taken by the Central Bank Council on
3 November 1966 by which the minimum reserve rates
applying to banks for sight and time deposits of res-
idents have been reduced by approximately 9 per cent;
like last year, the measure will apply only during
the month of December. It is to contribute towards
avoiding an unnecessarily sharp interruption of the
process of a certain market-induced liquidity increase
so far experienced by the seasonal tension which
makes itself felt every year during the course of De-
cember, as well as by the arrangements of the banks
to be expected for the end of the year. In addition it
is hoped thereby to keep the fluctuation of short-term
foreign investments by banks within certain limits.



Money and Credit

Money market and bank liquidity

There has been a noticeable easing of tension on
the money market in the last few months. The rate for
day-to-day money, which at 6 to 6%/4 % in June and
July (reckoned on the daily average in each case) had
been more than one point above the Bundesbank’s
discount rate, fell in August to 5.3 %, and in Septem-
ber, in spite of the seasonal tendency to hardening
caused by the big tax date, it rose only moderately
(to 5.6 %0). In October, too, and in the first few days
of November day-to-day money was on the whole
scarcely more expensive than in September. While, in
contrast, the rate for 90 days loans jumped to almost
§ %/o at the beginning of October (see diagram), this
is explained by the fact that from October onwards
90 days loans extend beyond the end of the year, and
the banks are obviously endeavouring this year again
to show as much liquidity as possible in their end-of-
year balance sheets.

The main reason for the increase in the banking
system’s liquidity reflected in this movement of the
rate for day-to-day money was the trend of the balance
of payments, which showed considerable surpluses in
the last few months. From August to October an
estimated DM 1.8 billion!) flowed to the banks from
this source, and since June, the month in which the
reversal in the net movement of foreign exchange
occurred, the amount was even as much as about DM
3.3 billion. In contrast to this, the banks had lost liquid
funds amounting to about DM 1.5 billion from January
to May by the outflow of foreign exchange. The main
accruals of foreign exchange were in June (about DM
690 million), July (about DM 860 million) and October
(estimated at over DM 800 million).

Apart from the improvement in the balance of pay-
ments, the seasonal reduction in the circulation of
notes and coin following the main period of travel in
summer had the effect of increasing bank liquidity in
the last few months. This technical factor increasing
liquidity, which will be of short duration only because
the Christmas trade always immobilises still larger cash
amounts than does the travel season, accounted for a
total of about DM 600 million from August to
October, with the main emphasis in August.

In contrast to the foreign exchange transactions and
the decrease in the note and coin circulation, the cash
tramsactions of the central public authorities (Federal

1) No complete data are yet available for October. Averages
in each case of four weekly bank-return dates.

Government, Linder and Equalisation of Burdens Fund)
have on the whole affected but slightly the liquidity
of the banking system during the last few months.
Indeed, the usual monthly fluctuations in the net posi-
tion of these authorities towards the Bundesbank,
mainly determined by the situation of the main tax
date, were roughly in balance from August to October.
This too, however, meant an indirect relief for the
banks, inasmuch as the movement in the previous year
gave reason to expect a drain on liquidity. Cash trans-
actions of the central public authorities had then
withdrawn more than DM 0.5 billion from the banks
in the same period.

Money Market and Bank Liquidity
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Due to the “market factors”, the credit institutions
on the whole became considerably more liquid during
the last few months, whereas in the first half of the
year they still had to accept losses in liquidity. In-
cluding some of the less important “market factors®)
not specially mentioned above, the increase in liquidity
from August to October this year amounted to almost
DM 2.0 billion. It was of all the more importance as
during the period covered by this report the minimum
reserve requirement, increasing automatically with the

1) Transactions of other non-banks through Bundesbank
accounts, open-market operations with non-banks on the basis of
mobilisation paper, items in course of settlement in payment
transactions with the Bundesbank, and “other” transactions.



Bank Liquidity

Millions of DM
1966
Ttem
Jsae::':n%:: ’ 1st qtr. ‘ 2nd qtr. 1 3rd qtr. | July ‘ August \ September
Change during period, calculated from the averages
of the four weekly bank-return dates of the months
1. Determining factors ’ }
(1) Increase (—) or decrease () in note and coin circulation?) — 392 | + 974 | — 3871 — 495 | —1,064 + 408 + 161

(2) Increase (—) or decrease (+) in net balances ‘ i
of Federal Government, Linder and Equalisation of Burdens Fund |

with Bundesbank?) -— 159 —1,8384 + 797 + 928 +1,202 +1,054 -—1,328
(3) Increase (—) or decrease (+) in net balances of other
non-banks with Bundesbank %) — 259 + 219 | — 27 | — 451 — 204 + 185 | — 432

(4) Increase () or decrease (—) in Bundesbank’s
net foreign exchange reserves?) and in credit institutions’

short-term foreign assets®) + 977 —1,009 4+ 150 +1,836 + 859 + 375 + 602

among which:

Bundesbank’s net foreign exchange rescrves ) (+ 592) |(—1,025) | (+ 207) |(+1,410) |(+ 923) | (+ 136) | (+ 351)
(5) Sale (—) or repurchase (+) of mobilisation paper by Bundes-

bank in open-market transactions with non-banks — 391 + 52 | — 255 | ~— 188 | — 17 | — 112 | — 59
(6) Favourable (+) or unfavourable (—) movement of items in

course of settlement in the Bundesbank’s payment transactions — 145 — 115 + 136 | — 166 | — 234 | — 17 + 85
(7) Other items — 742 — 661 + 89 — 170 — 40 ‘ — 16 - 114

Increase (+) or decrease (—) in bank liguidity
due to above factors —1,111 —2,424 + 19 +1,294 + 502 +1,877 | —1,085

II. Change in credit institutions’ reserve balances
(determined over longer periods by the minimum reserve

Tequirement®) ; increase: -+, decrease: —) + 537 + 223 + 464 — 150 + 229 + 154 — 533
Note: Change in minimum reserve required
(increase: -+, decrease: —) (+1,739) ((+1,117) [ (+ 397) | (+ 225) | (+ 138) | (— 18) |(+ 105)

1. Rise (+) or decline (—) in credit institutions' freely available
liquid funds due to the factors listed above (balance of I less 1) —1,648 —~2,647 | — 445 | +1,444 | + 273 +1,723 | — 552

IV, Credit institutions' liquidity arrangements

(1) Acquisition (—) or resale (+) of money-market paper in

open-market transactions with Bundesbank?) + 572 + 308 + 134 | 4+ 130 | — 126 | — 65 | + 321
(2) Formation (—) or repatriation {(+) of short-term
foreign assets®) by credit institutions — 385 — 16 | + 57 | — 426 | + 64 | — 239 | — 251
(3) Credit institutions’ credit repayment to (—)
or borrowing from (+) Bundesbank +1,461 +2,355 | 4+ 254 | —1,148 | — 211 | —1,419 | + 482
Total (1 to 3; counteritem to III) t1.648 | +2,647 | + 445 | —1,444 | — 273 | —1,723 | + 552
Note: Position at end of period
Liquid assets of credit institutions ‘
|
Holdings of open-market paper of domestic public issuers 1,893P) 2,835 @ 2,215 ' 1,893P) 2,136 1,735 1,893P)
Holdings of Storage Agency bills and prime banker’s acceptancesP®) 438P) 242 410 438P) 527 608 438P)
Short-term balances with foreign banks and investments in : :
foreign money-market paper 4,443 3,725 | 3,867 4,443 i 3,791 4,059 4,443
Total millions of DM pe) 6,774P) 6,802 6,492 6,774) 6,454 6,402 6,774P)
per cent of total deposits®) 3.4P) 3.6 | 3.3 3.4P) 3.3 3.2 3.4)
|

1) Including changes in credit institutions’ cash holdings, which cannot be eliminated here. — 2) In order to obtain the net position, only the cash advances
taken in the form of book credits (but not the special credit according to Art. 20 par. 1 item 2 Bundesbank Law) have been deducted from the credit balances

ined with the Bundesbank by the authorities concerned. — %) Net balances of Federal Postal Administration, E.R.P. Special Fund, other public authori-
ties and private depositors. — 4) After elimination of changes due to certain transactions of the Bundesbank on own (e. g., foreign currency payments
owing to DM drawings under agreements with the International Monetary Fund). — %) Balances with foreign banks and investments in foreign money-market
paper (claims deriving from money exports}. — ) The differences between changes in the required minimum reserve and changes in Central Bank balances are
mainly explained by the fact that banks are obliged to maintain the required minimum reserve only on the daily average for the month, whereas the Central
Bank balances here recorded are calculated on the basis of the four weekly bank-return dates in accordance with the design of the table. The differences
also reflect the tendency — almost exclusively due to technical reasons — of the banks’ reserves to exceed the minimum required. — 7) Only transactions
concerning “mobilisation paper” and “other money-market paper” in so far as they affect the Bundesbank’s holdings of such paper. — #) Excluding domestic
interbank deposits. — Pe) Partly estimated. — P) Provisional.




rise in the deposits of customers maintained at credit
institutions, grew only in a relatively slight measure,
partly because of an increase in the proportion of time
deposits subject to lower minimum reserve rates to the
total liabilities carrying the reserve obligation. Thus
the major portion of the new inflow of liquidity re-
mained at the banks’ disposal. The minimum reserve
required of the banks (excluding postal cheque and
postal savings bank offices) for October can be esti-
mated at about DM 16.0 to 16.1 billion as against
rather more than DM 15.9 billion in Tuly. In these
three months it has increased by only DM 100 to 200
million, therefore, as against a rise by almost DM 0.5
billion in the three previous months.

However, the credit institutions invested the major
part of the inflows not at home, but abroad. In October
(on the average of the four weekly bank-return dates)
their balances with foreign credit institutions and their
investments in foreign money-market paper were about
DM 1.0 billion greater than in July this year. The fact
that short-term foreign investments rose most strongly
in October is the more remarkable as for money-
market lending beyond the end of the year interest of
up to 8 %o has been offered within the country since
the beginning of October, as alteady mentioned. Mean-
while, however, the rates of interest on the inter-
national money-market too have adapted themselves
to the approaching year-end. Thus the rate for 90 days
investments on the Furo-dollar market has risen over
its September level by between /4 and /2 %o p. a. to
over 7 %o p. a., and the cost of up to /2 %/¢ p. a. charged
in September on the free market for foreign exchange
guarantee has meanwhile become a premium which
the investor receives for temporarily taking dollar
amounts. Throughout October loans for one month,
at 6%/2 to 63/4%0 p. a., even brought a higher rate of
interest on the Euro-dollar market than at home. Since,
furthermore, the investment of money abroad brings
about considerable saving of minimum reserves — at
any rate as far as foreign liabilities subject to the
minimum reserve requirement can be compensated by
short-term money investments abroad — it is no won-
der that the banks have “exported” the major portion
of their accruals of liquidity.

The banks thus abstained from reducing their in-
debtedness to the Bundesbank to the extent to which
it would actually have been possible in view of the
size of inflows of liquidity, although the volume of
these loans, at just on DM 7 billion to date, is still
unusually large in comparison with the average level
of previous years. True, the total of rediscounts and
advances decreased by DM 1.4 billion in August,

but it rose again by almost DM 0.5 billion in Septem-
ber, and it has hardly shown any decrease in October
(— DM 50 million). On the other hand the Bundes-
bank in the last few months has on balance even made
liquid funds available to the banking system through
open-market tramsactions, doing so, as usual, in
September, a month of major tax receipts. Not until
towards the end of October were some credit institu-
tions again interested in the acquisition of mobilisation
paper, as by then they had obviously utilised the
advantages of the compensation privilege to such an
extent that further investments abroad would only
have vielded reduced returns. On the overall result for
the period from August to October a total of about
DM 200 million flowed to the banks through open-
market transactions of the Bundesbank.

As a result of the inflow of liquid funds on the one
hand and of the further increase (mainly due to the
growth in owned capital) in the rediscount quotas of
the credit institutions on the other, the free liquid
reserves of the banks rose in the last few months, after
having reached a low point in the summer of this year,
as shown in the diagram on page 7. In relation to the
overall volume of deposits the banks’ liquid reserves,
including the unused portions of their rediscount
quotas at the Bundesbank, stood at 7.8 per cent at the
end of September as against 7.1 per cent at the end of
June this year. Thus the liquidity ratio was still lower
than a year previously (at the end of September 1965,
before the two reductions of rediscount quotas by the
Bundesbank, it had amounted to 9.2 per cent), but it is
quite clear that it has been rising again for some time.

Bank loans and deposits

The expansion in lending still remained compara-
tively slight in the third quarter of 1966 as against the
rates of growth for the corresponding period a year
previously. In spite of the improvement in their
liquidity the banks, on the one hand, no doubt exercise
considerable restraint in undertaking new commit-
ments, especially as differences in the economic situa-
tion make it advisable to check loan applications more
strictly with regard to their security and to the pos-
sibilities of repayment. But on the other hand it is also
possible that the now more pronounced slackening of
economic activity is beginning to reduce credit re-
quirements, perhaps because capital projects have been
cut down. or postponed for the time being, whereas on
the contrary, it is true, financing requitements for the
maintenance of stocks could rather increase at first
where sales are decreasing. Above all, however, the
often observed interdependence of credit requirements



and the trend of the balance of payments made itself
felt in the period reported on. Just as the withdrawal of
funds resulting in the past from the large balance-of-
payments deficits had led to increased recourse to bank
loans, a certain substitution of credit requirements by
inflows of money from the balance of payments
obviously took place in the period under review, as
shown in the following table. A diminishing effect may
have been exerted on private capital requirements also
by the fact that the central bauk balances of public
authorities decreased by quite DM 1 billion due to
excess expenditure after a rise of a good DM 0.7 bil-
lion in the same period a year earlier (with a cor-
responding contractive effect).

In fact, during the quarter under report the short-
term loans of the banks to domestic enterprises and
private individuals for the first time in a considerable
period no longer increased, but even decreased
slightly. At the end of September they were about DM
60 million less than at the end of June, whereas they
had risen by about DM 560 million in the same period
of 1965. The increase in long-term loans (four years

and over) to domestic non-banks also slackened further
in the last few months. At DM 3.89 billion their rise
in the quarter under review amounted to only about
70 per cent of the previous year’s sum as against 76
per cent in the second quarter, and over 80 per cent in
the first. According to the data available on promises
of mortgage loans for house-building, the long-term
loan business of the banks will remain within relatively
narrow limits in the coming months too. New promises
of mortgage loans by the groups of banks mainly con-
cerned in the financing of house-building were about
28 per cent less, at DM 1.7 billion, in the third quarter
than in the same period a year previously. The move-
ment at the building and loan associations, however,
was in the opposite direction: throughout the year
considerably more funds flowed in to them than
formerly. Accordingly their new promises of housing
mortgage loans in July and August 1966 (no data are
yet available for September) exceeded the previous
year’s amount by 11 per cent, so that only 10 per cent
less funds for house-building were promised in the two
months by banks and building and loan associations

Movement and Dererminants of the Volume of Money*)
Increase (+) or decrease (—) in millions of DM

Jan./Sep. 1st quarter 2nd quarter 3rd quarter
Item T
1965 1966 P) 1965 1966 1965 : 1966 1965 ; 1966 P)
i
I. Bank lending to domestic non-banks, total +22,066 | +19,067 | + 5,134 | + 5,772 | +10,224 i+ 8,098 | + 6,708 | + 5,197
(1) Deutsche Bundesbank?) — 1,476 | — 857 | — 1,647 | — 1,204 | + 478 . + 259 | — 307 | — 12
(2) Credit institutions (not including Bundesbank)?) ) 423,542 | +19,924 | + 6,781 | + 6,876 | + 9,746 + 7,839 | + 7,015 | + 5,209 !
Credit to domestic business enterprises and i
individuals +18,188 +16,246 | + 4,487 + 5,189 [ + 7,731 + 7,327 | 4+ 5,970 + 3,730
Credit to German public authorities + 4,654 | + 3,532 | + 1,697 | 4 1,551 | + 1,033 Po352 ) 4 1,924 | 4+ 1,629
Domestic securities (except bank bonds) and | |
syndicate participations?) + 700 | + 146 |+ 597 | + 136 | + 982 L+ 160 | — 879 | — 150
I1. Formation of monetary capital at credit institutions .
from domestic sources, total?)4) +16,522 | +17,731 | + 7,324 | + 5,728 | + 5,438 i+ 5,251 | + 3,760 | + 6,752
among which: Short-term time deposits®) — 1,536 | + 2,006 | — 778 | — 438 | — 471 P+ 231 | — 287 | + 2,213
. S [ - _ —
II1. Excess of lending or of monetary capital formation
 less ID) + 5544 | 4 1,336 | — 2,190 | + 44 | + 4,786 | + 2,847 | + 2,948 | — 1,555
IV. Net claim of Bundesbank and other banks on foreign
countries %) + 149 | 42214 | + 1,997 | + 348 | — 1,051 i + 423 | — 797 | + 1,443
V. Other influences (not assignable to specific items) — 3,210 | — 4,908 { — 1,828 | — 2,227 | — 163 | — 734 | — 1,219 | — 1,947
VI. Central Bank deposits of German public authoritics
(decrease: +) — 1,097 | — 344 — 682 | — 239 [+ 304! + 1,002 | — 719 | + 1,050
VII. Note and coin circulation?) and sight deposits of domestic ‘}
non-banks except German public authorities’ Central Bank !
deposits (I1I to VI, net) + 1,386 | — 1,702 | — 2,703 | — 4,231 | + 3,876 | + 3,538 | + 213 | — 1,009
of which:
Note and coin circulation?) + 1,649 | + 1,544 [+ 490 | + 231 [+ 877 | + eso |+ 332 | + 633
Sight deposits — 263 | — 3,246 | — 3,143 | — 4,462 | + 2,999 | + 2,858 | — 119 | — 1,642
Note:
"Volume of money” incl. short-term time deposits®) — 150 | + 304 ] — 3,481 | — 4,669 | + 3,405 | 4+ 3,760 | — 74 | 4+ 1,204
*) The data in this survey are based on the “Consolidated Condition Statement for the Credit Institutions including the Deutsche Bundesbank® (cf. Table 11
in the Statistical Section); statistical changes have been eliminated. — 2} Including special credit to Federal Government for fulfilment of its obligations to
international institutions, as well as claims on Federal Government in respect of post-war economic aid and of alteration of the exchange parity. — 1) For
further breakdown see Table “Lending of the Monthly Reporting Credit Institutions to Non-Banks”, — %) 1966 figures after elimination of the ch resulting
from depreciation on bond holdings. — %) For further breakdown see Table “Liabilities of the Monthly Reporting Credit Institutions to Non-Banks®. — %) Time
deposits with period of notice or period to maturity of less than 6 months. — 9 Comprising short, medium and long-term items including I.B.R.D. bonds taken
by Bundesbank. — 7) Excluding credit institutions’ cash holdings, but including DM notes and coin held abroad. — P) Provisional.
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Leuding of the Mouthly Reporting Credit nstitutions to Non-Bauks

Millions of DM

January to
Ttem Year September 1st gee. | 2nd qtr. | 31d gt July August September
Position
Increase () or decrease (—) at end
of month
I. Lending (including acquisition of securi- 1966 | +19,9240) [ 46,876 | +7.830 ( 452090 | 4+ 727 | +1,135 | +3,347P) | 298,066P)
ties¥)) to domestic non-banks, total 1965 +23,542 +6,781 49,746 | +7,015 +1,722 +1,842 | +3,451 269,026
(1) Short-term lending, total 1966 | + 4,9459) | +1,86% { +2,929 | 4+ 1550)| — so1 | — 820 | +1,776%)| 74,211F)
1965 + 5,697 +1,667 | +3,379 | + 651 — 971 | — 144 | +1,766 67,313
(a) to business enterprises and 1966 + 5,062P) | +1,703 +3,415 | — 560)| — 855 | — 894 | +1,6930)| 70,808P)
individuals 1965 | + 5,542 +1,530 | +3.456 | + 556 — 819 | — 440 | +1,815 63,961
(b) to public authorities 1966 | — 117°) | -+ 158 — 486 | + 2119 + 54 + 74 |+ 83P) 3,403P)
1965 | + 155 + 137 | — 77 |+ 95 | — 152 | + 296 | — 49 3,352
among which: Holdings of
domestic Treasury
bills and non-incer-
est Treasury bonds
(without mobilisa~ 1966 — 1380) | 4+ 42 | — 481 | -+ 301P)| + 49 + 124 | + 1289) 2,384P)
tion paper) 1965 + 727 + 428 — 26 |+ 325 — 132 + 527 | — 70 2,383
(2) Medium-~term lending, total 1966 + 4,2479) | +1,352 +1,609 | +1,286P) | 4+ 369 + 513 [ 4 404P) | 31,0860)
1965 | + 3,075 + 177 | t1.277 | +1621 + 747 | + 565 |+ 309 25,650
(a) to business enterprises and 1966 | + 3,3360) | + 955 | 41,441 | 4+ 9400)| 4+ 346 | + 346 | + 2430)| 27,936P)
individuals 1965 | -+ 2,552 + 16 | 1165 | 1,371 + 620 | + 478 | + 264 23,790
(b) to public authorities 1966 +  911R) | + 397 + 168 | + 346")| + 23 + 167 | + 156P) 3,1509)
1965 + 523 + 161 + 112 |+ 250 + 118 + 87 |+ 45 1,860
(3) Long-term lending, total 1966 | +10,4130) | +3,420 | +3,009 | +3,8850)| 1,361 | +1,546 [+ 978P) [ 178,4697)
1965 +13,891 -+4,261 44,058 | +5,572 -+2,149 +2,023 | +1,400 162,185
(a) to business enterprises and 1966 + 7,8482) | +2,531 +2,471 | +2,846P) | 1,010 +1,152 |+ 684P) | 137,442°)
individuals 1965 | -+10,094 42,941 | +3,110 | +4,043 +1,410 | +1,486 | +1,147 125,728
(b) to public authorities 1966 + 2,5652) | + §98 4+ 628 | +1,039°)| + 351 + 394 | + 2040)| 41,027P)

1965 + 3,797 +1,320 + 948 | +1,529 +

739 + 537 + 253 36,457

(4) Covering claims 1966 4 173Pe)| 4 98 + 42 |+ 3300 + o + 3 |+ 309 2,796°)
1965 | + 179 + 79 | + 50 |+ 50 + 13 |+ 2 |+ 30 2,603
(5) Holdings of domestic securities and
syndicate participations ') 1966 4+ 146°) | + 136 4+ 160 | — 1509) [ — 202 — 107 | 4 159P)| 11,504P)
(except bank bonds) 1965 + 700 “+ 597 | + 982 | — 879 — 221 | — 604 | — 54 11,275
II. Lending (including acquisition of securi- 1966 4+ 5599) | 4+ 21 + 186 | + 3520) 4+ 23 -+ 208 |+ 121R) [ 10,488P)
ties) to fore/gn non-banks, total 1965 | + 798 +1,157 | — 82 | — 277 — 301 | — 26 |+ 50 9,210
(1) Short-term lending, tota] 1966 | — 434P) | — 409 | — 70 |+ 45B)| — 44 | + 31 {4+ 58P) 1,363P)
1965 — 184 + 681 — 353 — 512 — 366 — 89 — 57 1,404
among which: Money-market paper
of foreign public 1966 | — 329P) | — 380 | — 56 | + 107P)| — 40 + 100 | + 479) 481P)
authorities 1965 — 227 + 670 — 377 | — 520 — 346 — 96 | — 78 624
(2) Medium-term lending 1066 | — 30®) | — 11 | — 64 [+ 4| 4+ 35 |+ 3 |+ 79 760P)
1965 | — 46 — 40 | — 17 [ 12 — 20 + 13 |+ 1s 797
among which: to foreign public 1066 | — 829) | — 23 | — 7 |— 20| — 3 + 1 — 138P)
authorities 1965 — 115 —_ 72 — 43 —_ — 3 + 17 — 14 127
(3) Long-term lending 1966 | + 1,0350) | 4+ 386 + 305 |+ 344P)| 4 102 | + 180 | + 63P) 7,7860)
1965 + 934 + 291 4+ 359 + 284 + 102 + 63 + 119 6,427
among which: to foreign public 1966 4+  636R) | 4+ 216 + 216 { -+ 204P)] 4+ 50 + 94 4+ 6oP) 5,581P)
authorities 1965 + 631 + 201 4 215 | + 215 + 73 + 70 |+ 72 4,696
(4) Holdings of foreign securities and 1966 | — 12°) | + 55 | + 15 | — g2 — & | — 6 |— 7 579P)
syndicate participations 1965 + 94 + 225 | — 71 | — 60 — 17 — 13 | — 30 582
1. Lending (including acquisition of securi-
ties!)) to dowrestic and foreign non-banks,
total (sum total of respective 1966 +20,4839) | +6,897 8,025 | +5,561°)| + 750 41,343 | +3,468P) | 308,554P)
items under I and II} 1965 +24,340 +7,938 +9,664 | -+6,738 +1,421 +1,816 | 3,501 ' 278,236
(1) Short-term lending 1966 + 4,511P) | -+1,452 +2,859 | 4+ 2000) | — 845 — 789 | --1,834P) | 75,574P)
1065 | - 5.513 +2,348 | +3,026 | 4+ 139 | —1,337 | — 233 | +1,709 68,717
(2) Medium-term lending 1966 + 4,217°) | +1,341 41,545 | +1,331P) [ + 404 4 516 | + 411P) | 31,846P)

1965 + 3,029 + 137 —+1,260 1,632 +

727 + 579 + 327 26,447

(3) Long-term lending 1966 +11,4482) | +3,815 43,404 | +4,2299) | 41,462 41,726 | +1,041P) | 186,255P)

1965 | --14,825 +4,552 | +4417 | 45,856 | +2,251 | +2,086 | 41,519 | 168,612

(4) Covering claims 1966 + 17309 4+ o8 4+ 42 |+ 3300 + 0 + 3 |+ 309 2,796°)
1965 | + 179 + 79 | 4+ 50 |+ s0o |+ 18|+ 2|4+ 30 2.603
(5) Holdings of securities and syndicate
participations!) (except domestic 1966 4+ 134P) | + 191 + 175 | — 232P)| — 271 | — 113 | + 152P)| 12,083P)
bank bonds) 1965 4+ 794 + 822 + 911 | — 939 — 238 | — 617 | — 84 11,857
1) For 1966 changes in holdings of domestic bonds after elimination of depreciation owing to loss in value during 1965. — P) Provisional. — ¢) Estimated. —

ve) Partly estimated.




together than a year before. It was only medium-term
bauk loans to domestic public authorities, taken alone,
which — contrary to the overall tendency — continued
to grow more rapidly than in the same period last year,
viz., by about DM 350 million compared with DM 250
million. The fact that these loans have now grown at
accelerated speed for more than a year indicates that
public borrowers are dependent on such interim financ-
ing to an increasing extent, as long-term loans are too
expensive or are not obtainable on a sufficiently large
scale. All in all, medium and long-term loans by the
banks to business enterprises and individuals and to
public authorities increased by only just on DM 5.2
billion in the third quarter of 1966, or by DM 2 billion
less than in the same period of 1965.

With some fluctuations in individual months, bank
holdings of securities and syudicate participations
have increased only slightly of late. As the following
table shows in detail, this is due principally to the fact
that domestic syndicate participations diminished as
increases in capital went through, and that the banks
reduced their holdings of foreign securities and syndi-
cate participations. These movements conceal the fact
that the credit institutions (including the institutions
of the Federal Postal Administration) have recently

again been a support for the bond market, inasmuch as
in the third quarter, in contrast to the previous quar-
ter, they acquired domestic fixed-interest securities in
the additional amount of almost DM 200 million net.
However, on the overall result for the quarter the banks
purchased only bonds of other credit institutions,
whereas on balance they reduced their holdings of
public authorities’ loan issues by about DM 40 million,
sales being restricted to the months of July and August,
whereas in September public authorities’ bonds were
acquired for about DM 80 million. In addition, the
banks purchased shares for DM 60 million in Septem-
ber. (Further details on the movement in lending,
especially in the loans granted by the Bundesbank to
domestic non-banks, are contained in the tables on
pages 10 and 11.)

In the last few months the slackened rate of credit
expansion contrasted with a stronger increase in the
formation of monetary capital, as far as this came
about through the banks. For one thing, saviugs de-
posits showed a rather more favourable movement
than in the two previous quarters. In the quarter
under review they increased by DM 2.9 billion,
whereas in the comparable period of last year they had
grown by only DM 2.4 billion. In the first and second

Security Holdings and Syndicate Participations of the Monthly Reporting Credit Institutions

Millions of DM
. ‘s January
Categories of securities and Y
’ Mo ear to 1st qtr. | 2nd qtr. | 3rd qtr. July August September
syndicate participations September |
Position
Increase (+) or decrease (—) at end
of month
. | i
1. Domestic securities and syndicate participations except 1966 + 146P)| + 136 + 160 i — 1509): — 202 | — 107 + 159P)( 11,504F)
bank bonds (contribution to domestic credit expansion)?) 1965 + 700 + 597 + 982 ' — 879 i — 221 | — 604 — 54 11,275
1. Total bank holdings of domestic and foreign securities 1966 + 2810)| 4+ 143 | 4+ 124 4+ 14P)) — 236 | -+ 58 4 192P)| 38,514P)
and syndicate participations?) 1965 +3,327 +2,227 | +1,610 [ — 510 — 19 ' — 577 4+ 86 37,818
(a) Domestic securities, total 1966 + 154P)| + 127 \ — 190 | 4+ 217°) — 40 + 81 4+ 176P)| 37,048P)
1965 -+3,183 +1,904 | 41,004 + 275 + 205 i — 84 + 154 36,741
|
Bonds 1966 | + 109?)| + 74 | — 158 4 193°) 4+ 2 | + 75 + 116P)| 33,827P)
1965 +2,947 +1,865 + 787 + 295 + 232 | — of + 158 33,608
among which:
Bonded loans and interest-bearing Treasury bonds 1066 | — 114%)| + 32 — 109 | — 37P) — 49 — 69 +  81P) 6,470P)
of public authorities 1965 | + 316 + 391+ 65— 140 | — 12— 129 | + 1 6,635
Bank bonds 1966 | + 306)| + 103 | — 43 | 4 2469)) + 35 4+ 171 | + 40P)| 26,431P)
1065 | +2,533 | 41405 | + 699 | + 420 | + 219 + 40 | + 170 25,961
Equities 1966 | + 45P)f + 53 | — 32 |+ 24P) — 42 4+ 6 . + 60P)| 13,221P)
1965 4+ 236 + 39 + 217 — 20 — 27 + 1 _ 4 3,133
(b) Domestic syndicate participations 1966 + 139P)| — 39 + 299 — 121P) — 127  — 17 + 239) 887P)
1965 + 50 + 98 i + 677 — 725 — 207 - 480 — 38 495
(c) Foreign securities and syndicate participations 1966 — 12| + 355 . 4+ 15 ‘ — 82P) — 69 | — 6 - 7 579P)
1965 | + 94 | + 225 — 711! — 60 ' — 17! — 13 | — 30 582
: ; i
1) 1966 figures after elimination of depreciation due to loss in value during 1965. — *) Depreciation not eliminated as it is not known for all categories
of securities. — P) Provisional.
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quarters of the current year savings deposits on the
contrary grew less in each case than a year before.
This, of course, does not necessarily indicate a reversal
of the tendency in saving on accounts. Especially the
larger in-payment surpluses on the savings accounts of
private persons (DM 2.85 billion in the quarter under
review as against 2.46 billion a year before) give too
favourable an impression, inasmuch as in the cor-
responding period of last year they were markedly
depressed by the fact that at that time the V.EB.A.
shares placed with a broad section of the public had
to be paid for. Without this special factor, accruals of
savings deposits in the quarter under report would
presumably not have exceeded the level for the same
period of 1965, although the apprehensions of savers
that the regulations concerning government encourage-~
ment of saving might be amended to their disadvantage
would rather seem to have stimulated savings activity.
The building and loan associations especially have
clearly benefited from the discussion concerning pro-
motion of saving. From the start of the year until
August already 48 per cent more savings agreements
for building purposes were concluded, in terms of the
stm covered by the agreements, than a year before,
and in September — which the public held to be the
last month before new regulations came into force —
a new record may have been reached. In December,
when in-payments of savings to building and loan
associations usually amount to approximately five
times the normal monthly sum, these associations will
therefore probably be faced with very large in-
payments.

In the quarter under report not only did savings
deposits increase vigorously, but time deposits with
banks too, which by custom are considered also to be
part of the “monetary capital formation“, because
after all they are available only on expiry of a (more ox
less extended) agreed period. An exact assessment of
time deposits with regard to their “monetary” or
“capital” nature is of course especially difficult for
the past months, since book transfers — caused by
further partial freeing of interest on deposits with
effect from 1 July 1966 — play a considerable
part, having in a marked degree interrupted the
previous continuity of the trend. In fact, during the
quarter under report residents’ time deposits as a whole
increased by DM 2.28 billion, whereas in the same
period a vear earlier they had decreased by quite DM
1 billion, and in the third quarter of 1964 by over
DM 100 million. Among time deposits as a whole,
those with periods from three to less than six months
alone increased, however, from the end of June until
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the end of September 1966 by no less than DM 3 bil-
Jion, whereas in the same period last year they had
grown only slightly (+ DM 100 million). Time de-
posits with periods to maturity or notice of up to three
months, on the other hand, which are still subject to
unrestricted interest rate control, decreased by more
than DM 800 million; no doubt considerable sums also
migrated from sight accounts to those time accounts
which from the point of view of interest have become
attractive and which nevertheless have only relatively
short periods to maturity. Only time deposits for six



Liabilities

of the Mounthly Reporting Credit Iustitutions to Noun-Bauls
Millions of DM

. January to } <
Item Year September 1st qtr. 2nd qtr. 3rd qtr. July i August September
Increase () or decrease (—) Pﬂsm‘c’lﬂ
o1 T ; at en
1. Liabilities to domestic non-banks of month
(1) Sight deposits, total 1966 — 3,230P) — 4,454 + 2,813 — 1,5899) — 954 + 507 — 1,142P) . 45,3370)
1965 — 263 — 3,299 + 3,130 _ 94 — 666 + 789 — 217 ! 44,522
(a) of business enterprises and 1966 — 2,287P) | — 3,458 + 2,167 —  996P) -+ 2 + 329 — 1,327P) 40,563P)
individuals 1965 + 226 — 2,494 + 2,751 — 31 —_ 12 + 404 — 423 39,690
(b) of public authorities 1966 —  943P) — 996 + 646 —  593P) — 956 4+ 178 + 185P) 4,7740)
1965 — 489 — 805 + 379 — 63 — 654 4+ 385 + 206 4,832
(2) Time deposits, total 1966 + 2,9657) + 58 + 629 + 2,278P) + 735 -+ 1,338 +  2035P) 29,293P)
1965 — 1,373 - 245 —_ 87 — 1,041 — 377 + 346 — 1,010 24,376
(a) of business enterprises and 1966 + 1,828P) + 270 + 437 + 1,121P) | + 474 + 630 + 17P) 19,350P)
individuals 1965 — 835 — 170 - 74 — 591 — 34 — 180 — 377 15,311
among which: 1983 + 781P) | — 696 + 86 + 1,391P) + 594 4+ 668 +  129P) 6,909P)
Shore-terin time deposits 1965 — 1,214 — 816 — 230 — 168 — 98 + 12 — 82 4,400
(b) of public authorities 1966 + 1,137P) | — 212 + 192 + 1,1577) | 4+ 261 +  7og +  188P) 9,943P)
1965 — 538 — 75 — 13 — 450 — 343 + 526 — 633 9,065
among which: 1966 -+ 1,225P) + 258 + 145 +  822P) + 7 + 578 - 2370) 4,7079)
Short-term time deposits 1905 — 322 + 38 — 241 — 119 — 319 + 634 — 434 3,573
Note:
Time deposits of 1 + 1,357) | + 506 | — 73 +  922p) 320 + 280 |+ 3207) 10,544P)
institutional investors?) 1983 . . — 257 — 154 + 94 — 197 8,267
(3) Savings deposits of residents, total 196 + 9,2260) | + 3,693 4+ 2,626 + 2,9077) | + 1,208 + 981 +  718P) 118,984P)
193 +10,073 + 4,747 + 2,942 + 2,384 + 1,027 + 527 + 830 103,574
(a) of individuals 1966 + 9,0350) - 4 3,485 4+ 2,703 + 2,8479) | + 1,216 + 907 + 7247 108,910P)
1965 -+ 9,783 + 4,416 + 2,906 + 2,461 + 1,102 + 475 + 884 94,054
(b) of business enterprises 1966 4+ 106P) | + 77 — 45 4+ 740) | + 13 -+ 55 + 6P) 2,498P)
1965 + 162 + 111 49 -+ 2 — 4 -+ 33 —_ 27 2,294
(c) of public authoritics 1966 -+ 85P) + 131 — 32 — M)~ 21 + 19 — 129 7,5769)
1965 + 128 + 220 — 13 — 79 — 7 + 19 — 27 7,226
(4) Monies and loans obtainec from 1956 -+ 1,749P) 4+ 743 + 778 4+  228P) + 10 4+ 12 + 36P) 54,733P)
domestic non-banks, total 1985 + 1,411 + 249 + 475 + 637 + 184 + 241 + 262 49,418
among which:
Medium and long-term monies 1966 + 1,567P) | + 364 + 837 4+ z2e60) 4+ 43 + 252 + 719) 54,279P)
__and loans S 1965 | 41,354 | 4+ 327 + 615  + 412 | + 71 + 141 + 200 ! 48,936
1. Liabilities to foreign non-banks ‘ |
(1) Sight deposits 1906 | — 391P) | — 390 | 4+ 41 | — 4! 4+ 3 — 37 | — 8 1,197
1988 — 123 — 141 -+ 76 _ 58 —_ 36 + 4 — 26 ! 1,273
(2) Time deposits 1966 | — 76P) | — 30 — 40 — 6y .+ 6 + 15 —  279) 243P)
1955 | — 46 + 9 — 53 ' — 2 —_ 4 + 6 — 4 232
(3) Savings deposits 1966 | + 930 | + 923 + 30 4+ 40P) | 4+ 16 + 7 + 17P) 1,013P)
1965 + 143 + 57 + 60 + 26 + 5 + 9 + 12 854
(4) Monies and loans obtained from 1966 | +  116P) | + 133 — 20 + 3p) | + 4 — 1 | — op) J\ 665P)
foreign non-banks 1965 | — 94 — 46 — 68 + 20 — 6 14 + 12 611
I11. Liabilities to domestic and :
foreign non-banks (sum total of |
respective items under I and II) l
(1) Sight deposits 1966 | — 3,621P) © — 4,844 + 2,854 | — 1,631P) | — 951 + 470 | — 1,150P) .  46,5307)
1955 | — 386 — 3,440 + 3,206 — 152 — 702 + 793 — 243 45,795
(2) Time deposits 1966 | + 2,889P) | + 28 + 589 + 2,272P) | + 741 + 1,353 +  178P) ' 29,536P)
1965 — 1,419 — 236 — 140 — 1,043 — 381 + 352 — 1,014 : 24,608
(3) Savings deposits 1986 | + 9,3199) | 4 3,716 T+ 2,656 | 4 2,947P) |+ 1,224 + o8 +  735P)  119,997P)
1065 | 10,216 4 4,804 + 3,002 + 2,410 + 1,032 + 536 + 842 104,428
(4) Monies and loans obtained from 1966 | + 1,865P) | + 876 + 758 + 2319) | + 14 + 1381 +  36P) | 55,398P)
oo domestic and foreign non-banks | 1ees | + 1317 | + 203 | 4 407 |+ yo7 | 4 a7s | 4 285 |+ 274 0 50,029
IV. Circulation of bank bonds?®), total 1966 | + 3,2350) s 1,513 - 483 + 1,239P) | 4 344 + 408 +  487P) i 72,009P)
: N . . ogT B -+ 3,263 ,896 2,072 R 658 394 67,285
among which: Circulation excluding 1oe + 7231 3,263 * Les + + 1,020 + + |
domestic credit institu- 1966+ 4 2,4950) |+ 1,007 + 495 | + 993%) | + 309 + 237 |+ 4477) 1 45,5789)
N tions’ holdings?®) %) 1965 + 4,698 | + 1,858 + 1,197 + 1,643 +  so1 + e18 + 224 41,324
ote: | !
Monetary capital formation#)®), total 1966 | +17,731P) | + 5,728 + 5,251 + 6,752P) | -+ 2,381 + 2,870 + 1,501P) | 266,259%)
1965 +16,522 + 7.324 + 5,438 + 3,760 + 1,689 + 1,729 + 342 237,236
among which: Capital and reserves®) 1965 + 1.478P®) 4+ 606 | T 664 + 208Pe)1 -+ 86 + 62 + 60) «  18,125%)
w66 | + 1,770 |+ 637 |+ 771 + 362 + 167 + 97 + 98 | 19,026
1) Private insurance companies, building and lean associations and social insurance institutions. — 2) Excluding bonds of own issues in the issuing institutions’
portfolios. -— 3) Separate recording of the circulation at home and abroad is not possible. —— ) Comprising — apart from the item specified below — the items
time and savings deposits, medium and long-term monies and loans taken, and bank bonds in circulation except credit institutions’ holdings. — %) Including
capital and reserves of Bundesbank. — %) 1966 figures after climination of the changes resulting from depreciation on credit institutions’ bank bond holdings. —
P) Provisional. — ©) Estimated. — P®) Partly erstimated.
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months and longer followed their normal trend and
increased further, even though comparatively little
(+ DM 65 million).

It is a remarkable fact that of the total sum by which
the time deposits with period of notice or fixed period
of three to six months increased in the third quarter
of 1966 (DM 3.0 billion, as mentioned) only a very
small portion (about DM 130 million) comes from
private institutional investors, i. e. from insurance
companies and building and loan associations, whereas
the major part (DM 1.78 billion or almost 60 per cent)
belongs to other private depositors, especially to private
enterprises. Particularly large shifts occurred in the
case of these investors, as their deposits for between
one and three months decreased by more than DM 0.5
billion after the middle of the year, and deposits for
longer than six months decreased by about DM 200
million. Thus, as already remarked in our last report
on the economic situation, private investors have
utilised as far as ever they could the chances offered
them by the further partial decontrol of creditor intex-
est rates to “ecomomise” their holdings of money.
The situation is similar among public investors, whose
reserves kept on time accounts increased by DM 1.2
billion in the quarter under report (compared with a
decrease by DM 450 million in the same period last
year), also principally in the maturity range of three
to six months (+ DM 1.1 billion). The social insurance
institutions played the largest part here, increasing
their time accounts by almost DM 0.9 billion (— DM
0.4 billion a year before); here too deposits with three
to six months’ maturity (- DM 0.7 billion) were
concerned more than Jonger-term deposits (+ DM 0.5
billion). It is interesting to note that the funds for this
increase in time deposits of the social insurance institu-
tions probably proceed to some extent from repayments
of longer-term loans given previously to banks. With
the further freeing of an important range of deposit
rates, considerable shifts have thus taken place in bank
liabilities as a whole. Obviously the gap between
rates of interest still controlled and the free rates of
interest is so considerable that large-scale shifts are
worth while — not only shifts to forms of investment
with rather longer periods to maturity and carrying
higher rates of interest, but also to some extent shifts
from formerly longer-term investments to now sub-
stantially shorter-termed ones, yielding, however, only
slightly lower rates of interest.

Sales of bank bonds were smaller in the period under
review than a year ago, but markedly greater
than in the previous quarter. They contributed to the
formation of monetary capital at the banks to the

15

extent to which the bonds were placed with purchasers
other than domestic credit institutions. This was the
case in the sum of about DM 1 billion during the
quarter under review, compared with DM 1.64 billion
in the third quarter of 1965, but only about DM 0.5
billion in the previous quarter. Likewise, smaller sums
than in former comparable periods, viz., only DM 366
million net, flowed to the banks in the form of longer-
term wonies and loans during the period here covered.
The decline was due to the fact that against the cur-
rent inflows of public authorities’ “transmission loans”
there were outflows inasmuch as the social insurance
institutions allowed loans to expire which they had
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earlier granted to banks. The longer-term loans of
social insurance institutions to banks therefore de-
creased in the period under review, with some fluctua-
tions, by DM 240 million, the countervalue presum-
ably being deposited on time accounts,

The shifts in time deposits described present in a
new light the old question as to the degree of sacrifice
of liquidity manifested in these deposits, and with it
the question as to whether they should be attributed to
“monetary capital formation” or to the “volume of
money“. As is well-known, international practice re-
gards as “money” only cash and sight deposits, but not
time deposits. If this practice were followed, then the
annual growth rate of the volume of money would be
seen to have decreased again noticeably in the period
under report, falling from 5.0 per cent to 3.3 per cent.
It would thus be clearly smaller than the growth rate
of the nominal national product and would reflect
further considerable deterioration in the shortage of
money. This is obviously not correct, however. It will
be necessary rather to count short-term time deposits,
at least to a large extent, as part of the “volume of
money“, as it is evident that these are still “near-
money“ bank deposits. The volume of money, includ-
ing time deposits of up to six months period to
maturity or period of notice, would have risen by DM
1.2 billion in the third quarter of 1966 if this method
were applied, whereas in the same period of 1965 it
would have decreased slightly. At the end of September
1966 it would have been 7.4 per cent above the level
of the corresponding period in the previous year, com-
pared with 5.9 per cent at the end of June this year
and 5.7 per cent at the end of March. The annual
growth rate of money holdings — including the hold-
ings of quasi-money kept on short-term time accounts
— would thus have increased again in the last few
months (see preceding diagram). In fact, the monetary
situation would seem to have become somewhat less
tense. (All details concerning the movement of the
“volume of money” and its determinants can be seen
in the table on page 10).

Security markets

Boud market

The tendency to recovery noticeable on the bond
market since the middle of the year at first intensified
still further in the period under report. Especially in
September, for the first time for quite a considerable
period, strong price gains of several points were re-
corded on practically all sectors of the market. The
yield from bonds in circulation, which in June for
the first time exceeded the rate of 8 %0 and with some
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fluctuations had risen to almost 8.2 %/ by the end of
August, was forced down again to just under 8 %o in
the course of September as a result of the rise in stock
exchange prices. Compared with the position at the
end of June, the fall in interest was most pronounced
for industrial bonds and for loans of public authorities
(the average yields of these securities decreasing in
the third quarter by 0.4 and 0.3 points respectively),
whereas the yvield of mortgage bonds and communal
bonds remained unchanged, probably due to the in-
creased recourse to the market by the mortgage banks.
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The market hardened again slightly in October,
although on the whole a comparatively friendly under-
tone prevailed. The recent slight cooling was probably
due also to the influences of a number of elements of
uncertainty, especially concerning the future debt
policy of public authorities. Of course, public issuers
kept to the agreements made in the round-table
discussions, not to issue any loans for the time
being. The taking of longer-term loans from institu-
tional investors, however, is not subject to any quan-
titative restrictions under mutual agreements among
public borrowers, neither as regards the amount of the
loan nor as regards rates of interest. But in the same
measure as important public debtors switch to such
borrower’s note loans — and by their demand cause
the rates of interest on this subsidiary market to rise



still further — distrust of a stabilisation of the bond
market grows again, as the connection between these
markets is well known, and practically every bor-
rower’s note loan granted is adjudged a potential loss
for the future issuing power of the bond market.

In order to avoid further setbacks on the bond mar-
ket it is, therefore, not sufficient only to make further
agreements on public loan issues. Rather, agreements
should be made concerning the public authorities’ total
borrowing — practically in anticipation of the arrange-
ments provided for in the draft law to ensure economic
stability — in order to give assurance to the capital
market in the broadest possible sense that it is not to
be overburdened again, directly or indirectly, by public
authorities. The conditions for the market honouring
such an attitude are at present more favourable than
they were until the middle of this year.

[n any case it was possible for issuers to increase
sales of securities a little again in the third quarter. In
this period gross sales of domestic fixed-interest securi-
ties reached a volume of almost DM 2 billion nominal
value. They were thus about DM 400 million greater
than in the previous quarter, but were still much behind
the result for the corresponding period a year before
(about DM 3.2 billion). If, in order to make clear the
productiveness of the market and actual recourse to
it, repayments and also changes in issuers’ own hold-
ings are included, the result is still rather more favour-

able. At any rate the net sales of domestic fixed-inter-
est securities thus found to result for the period July
to September reached a nominal value of about DM 1.2
billion, which is more than twice as much as in the
second quarter. In fact, issuers again placed on the
market paper from their own holdings to the value of
about DM 300 million, whereas in the second quarter
— no doubt mainly in connection with price-supporting
purchases — they had taken bonds to the value of about
DM 200 million from it. The main weight of re-plac-
ings was in September, when issuers again placed as
much as almost DM 230 million of their own securities
on the market.

The improved chances of sales on the bond market
were utilised, as usual, especially by the “regular”
issuers, i. e. private and public mortgage banks issuing
mortgage bonds and communal bonds. Including re-
placings they sold bank bonds to a total of DM 1.2
billion net in the third quarter (as against DM 730
million in the previous quarter). In the third quarter
of 1965, however, their net sales had still amounted to
DM 1.7 billion, and in the same period of 1964 also
to as much as DM 1.4 billion. Among total sales,
mortgage bonds predominated at over DM 630 mil-
lion, but compared with the previous quarter sales
of communal bonds (+ DM 247 million) increased
more strongly than those of mortgage bonds (+ DM
214 million), both in absolute and in relative terms.

Net Sales of Domestic Issuers’ Fixed-Interest Securifies?)
Millions of DM, Nominal Value

; January to
Category of security Year September 3rd qtr. July August September
Bank bonds 1966 3,350.4 1,318.0 353.5 429.7 534.8
1965 7,025.7 1,959.2 1,081.7 471.3 406.2
of which:
Mortgage bonds 1966 1,827.3 632.8 183.7 188.3 260.8
1965 3,056.1 846.0 348.7 222.3 275.0
Communal bonds 1966 1,435.5 563.0 222.5 165.7 174.8
1965 2,545.7 833.4 480.1 215.1 138.2
Other bank bonds 1966 87.6 122.2 — 527 75.7 99.2
1965 1,423.9 279.8 252.9 33.9 — 7.0
Public authorities’ loan issues 1966 443.5 — 189.7 — 44.0 — 188.4 42.7
1965 2,291.9 502.6 457.7 - 01 45.0
ITndustrial bonds 1966 42.5 49.2 109.7 — 18.8 — 417
1965 354.7 — 55.5 — 205 — 204 — 14.6
Total 1966 3,836.4 1,177.5 419.2 222.5 535.8
1965 9,672.3 2,406.3 1,518.9 450.8 436.6
Note:
Loans of foreign issuers 1966 391.8 %) 110.9 110.9 — —
1965 843.5 115.5 115.5 —_ —_
1) Gross sale less redemption and repurchase or plus re-placing. — % Excluding convertible bonds of the Deutsche Texaco, Ltd., which were issued merely in
exchange for shares of the Dentsche Exdsl AG.
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The other issuers of bank bounds — including not
only the specialised credit institutions but also the
central giro institutions, as far as they offer not only
mortgage bonds and communal bonds but also “other”
bank bonds — participated to a relatively small extent
in overall sales of bank bonds. In the third quarter net
sales of this group amounted to quite DM 120 million,
about DM 100 million being placed in September
alone. This was principally a matter of a fairly large
issue of relatively short-term notes (Kassenobligatio-
nen) of a specialised credit institution.

Public authorities on balance had no recourse to
the bond market in the third quarter. Although the
statistics on gross sales still show some smaller sums
for the last few months, these concerned exclusively
“performance bonds” of the Equalisation of Burdens
Fund which are allocated to beneficiaries on request
instead of a cash compensation due at a later date. On
the other hand, no regular new issues were made.
Furthermore, for some considerable time the gross sales
figures for public loans have been exceeded almost
regularly by simultaneous repayments, so that public
issuers to some extent even placed substantial funds at
the disposal of the bond market, viz.,, DM 190 million
in the third quarter, and a good DM 60 million in the
second quarter. In September, however, part of the
issuers’ own bonds taken out of the market in previous
months for price support purposes (amounting to over
DM 80 million) were placed again, so that in Septem-
ber, for the first time for a number of months, there
were net sales of public loans again (-~ DM 43 million).

No comprehensive data are available on the extent
to which public authorities borrowed on other markets,
especially if these are to include the market in bor-
rower’s note loans, which is hardly definable statis-
tically. In the chapter on Public Finances more details
are given on the fact that in the third quarter the
overall credit market indebtedness of all public
authorities (excluding the Federal Railways and the
Federal Postal Administration) increased by DM 1.8
billion (which, of course, was considerably less than in
the third quarter of the previous year). It is possible
that public authorities have demanded not only bor-
rower’s note loans but also more “communal loans”
from the institutions lending against real estate; this
at any rate is suggested by the rise in net sales of com-
munal bonds in the third quarter. Sales of such bonds
amounted to about DM 560 million in the third quar-
ter, or about DM 250 million more than in the pre-
vious quarter, although this was by no means as much
as the result in the corresponding period a year earlier
(about DM 835 million).

18

Net Sale of Domestic Bonds"

OM
biltion

Total

]

DM
billion

w5 Other bank bonds

Mortgage bonds and communal bonds

s

Jur

Bl

Industrial bonds

oM
billien

| I

| billion

— 1

1965 1966

1)Nominal values with due allowance for changes in the issuers'
own holdings.

BBk

In the third quarter, as indeed now for over a year,
business euterprises largely refrained from having re-
course to the bond market. DM 50 million net of
industrial bonds were sold in the third quarter (as
against DM 65 million in the previous quarter), it is
true, but this was due exclusively to the issue of
two convertible loans in July totalling just on DM
120 million, these being two issues attributable rather
to the share market than to the market for fixed-
interest securities. In the two following months, just
as in all previous months with the exception of April,
however, the circulation of industrial bonds decreased
through redemption and return flows. But, in contrast
to public authorities, trade and industry had access to
the share market.

As regards the purchasers of securities the reappear-
ance of the banks as purchasers in the third quarter,
after a pause of several months, is particularly remark-



able. Their holdings of domestic fixed-interest securi-
ties, which on balance had decreased by more than
DM 90 million in the second quarter and had remained
practically unchanged in July, increased by DM 70
million in August, and by a further DM 115 million
in September. In the overall result for the months July
to September net purchases of the banking system as a
whole on the bond market thus nevertheless again
amounted to almost DM 200 million. The most impor-
tant factor here was that the commercial banks, which
in the second quarter had still sold domestic fixed-
interest securities for almost DM 160 million net,
purchased about DM 145 million net of such paper in
the third quarter. The overall figures blur the true
picture inasmuch as the Postal Cheque and Postal
Savings Bank offices reduced their holdings of
domestic bonds (partly in favour of increased direct
lending to the Postal Administration) by about DM
230 million, so that bank holdings without those of the
Postal institutions even grew by about DM 430 million.

The main part of bond purchases in the third quarter
again, however, fell to the share of domestic non-
barks, these being principally households and insur-
ance enterprises. In total they spent about DM 850
million net for the purchase of bonds as against only
DM 540 million in the second quarter of 1966. The
result for the period under report fell very substan-
tially short of that for the third quarter of 1965, which
was almost DM 2 billion. The increase in bond
purchases by non-banks during the third quarter is
probably due, in part, to seasonal influences, although
the importance of the large interest date on 1 July,
which is often held as explaining relatively good sales
in July and hence in the third quarter, should not be
overestimated, because not inconsiderable amounts of
interest fall due in April and October too (see the
following table). It therefore appears not impossible
that the increase in the acquisition of securities by
pon-banks during the third quarter also reflects a
slight increase in the propensity to invest, although
not so great as in the case of the banks.

As has already been the case for more than two
years, foreign investors did not on balance participate
in the acquisition of German bonds during the third
quarter. In their security transactions, as in the pre-
vious quarter, sales showed a slight preponderance of
DM 22 million®) over simultaneous purchases. In the
previous quarter net sales had amounted to DM 29
million.

1) Excluding German external bonds.
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Interest Maturities on the Bond Market in 19667)
Millions of DM

Period Monthly amounts Quarterly amounts
January 930
February 330
Mardy . 260
Ist qtr. 1,520
April 870
May 230
June 210
2nd gtr. 1,310
July 920
August 280
September 240
3rd qtr. 1,440
October 820
November 260
December 200
4th qtr. 1,280
%) Calculation based on total circulation of domestic fixed-interest securities
(including pre-currency-reform issues and “old” savers’ securities) according
to the position as on 31 October 1965.

Share market

The tendencies to recovery on the share market,
which had characterised the market in the summer
months, later gave way to a renewed inclination to
weakness. The index of share prices (31 December
1953 100) calculated by the Federal Statistical
Office, which in August and September had risen with
some fluctuations from its lowest level of 402 points
reached at the end of July to 439 on 23 September,
subsequently fell again by the end of October by 30
points, or 7 per cent, to 409. Thus the level of share
prices is only 7 points above the Jlow level for the end
of July 1966, and it is today no higher than four
years ago.

With the exception of hard coal mining shares, the
price index of which — contrary to the general tend-
ency — even rose slightly as a result of speculative
movements in the shares of an internationally well-
known large enterprise, all important branches of
economic activity were affected by the decline in
prices since 23 September. The shares of the iron and
steel industry, of the large chemical firms, of building
and civil engineering and of electrical engineering
enterprises especially showed above-average price falls
of 10 per cent and more. The share prices of the power
production and vehicle building industries were better
maintained, declining by only about 5 per cent.

The reasons for the renewed fall in prices on the
share market are probably to be found primarily in the
ever more clearly perceptible cooling of the economic
climate, which adversely affected the profitability of
enterprises and might also lead to a decline in divi-



dends, as was already the case in a number of large
enterprises of the steel industry. Apart from cyclical
influences it is also possible that fears of too heavy
a burdening of the market by new issues in the next
few months will have a negative influence on the
market situation.

In the third quarter of this year, however, share
issues were small compared with the previous quarters.
They totalled about DM 530 million at issue price,
as against DM 750 million in the previous quarter,
DM 875 million in the first quarter of 1966 and
DM 1.42 billion in the corresponding period of 1965.
In September alone they actually amounted to no
more than DM 55 million. As far as can now be

seen, claims on the share market will increase again
considerably, however. This can be stated with cer-
tainty for October, when a large increase was made
in the capital of an electrical concern, the place-
ment of this alone calling for a sum of DM 175
million (market price). The next large issue is the in-
crease in the capital of Volkswagen in November, at a
market value of almost DM 340 million, although the
subscription price is not due for payment until Janu-
ary. Finally, Farbenfabriken Bayer AG announced
a capital increase for December using the authorised
capital (DM 150 million nominal). Business in the sub-
scription rights and payment of the subscription price
are not due until the new year, however.

Public Finances

Although with certain differences, the territorial
authorities and the Equalisation of Burdens Fund in the
last few months again borrowed less than in the com-
parable period of the previous year. True, their
credit-market indebtedness, in line with the seasonal
tendency, grew more rapidly in the third quarter than
in the second; but at DM 1.8 billion the rise fell short
of that for the corresponding period of 1965, when net
borrowing still had amounted to DM 2.2 billion. As
the increase in public indebtedness slackened in partic-
ularly marked degree during the second quarter as a
result of special factors affecting the Federal finances,
indebtedness in the first nine months of this year grew
by DM 3.7 billion only as against DM 5.3 billion in
the corresponding period of last year. Nevertheless, the
increase still was markedly greater than in the same
period of 1964, Another remarkable feature is the
different movement in the various categories of debt.
Whereas the circulation of longer-term bonds in par-
ticular — mainly as a result of the “issue pause” agreed
upon at the round table — but also the recourse to bank
loans and money-market funds grew at an appreciably
slower rate than in 1965, direct loans from non-banks
(chiefly insurance companies and building and loan
associations) increased to a greater extent than
last year. Public authorities thus endeavoured to
counterbalance, at least to some extent, the reduced
productivity of the bond market and the narrowed
lending potential of the banks by having greater re-
course to other sources.

The fact that public authorities” borrowing was
somewhat smaller in the third quarter was due chiefly
to the trend in the case of the Lduder and local
authorities. The Ldnder, which in the first three months
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of the year had procured on the credit market DM 852
million, and in the following quarter still DM 452 mil-
lion, resorted to the market to the extent of only DM
289 million in the third quarter as against DM 605
million in the comparable period of the previous year.
Although the indebtedness of local authorities in the
third quarter rose by DM 1 billion and thus, as usual,
to a greater extent than in the preceding quarters, the
increase was smaller by DM 200 million than in the
same period of 1965. The credit-market indebtedness
of the Equalisation of Burdens Fund at the end of
September was actually lower by DM 126 million than
at the end of June, while it still had slightly increased
in the third quarter of 1965. Only the Federal Govern-
ment, whose cash figures deteriorated considerably as
compared with the third quarter of 1965, borrowed
— in the form of Treasury bill and non-interest
Treasury bond issues — DM 646 million, or DM 318
million more than a year ago.

No doubt the reduced borrowing of public authori-
ties is due not only to the fact that their ordinary
receipts are growing somewhat more vigorously again
in the current year than they were in 1965. Rather, a
factor of increasing importance is that the authorities
taken as a whole noticeably cut down their expenditure
under the impression of the difficulties encountered in
procuring extraordinary receipts. Thus the restrictive
credit policy has in growing measure also affected the
spending attitude of the public authorities, which for
years had been hardly correct in view of the cyclical
trend and at first also proved relatively insensitive to
the raising of interest rates. However, the chief point
still is to a greater extent to adapt the overall expend-
iture of public authorities to the ordinary receipts also
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for longer periods, so as to prevent a pent-up demand
for credit from pressing on the capital market as soon
as the first signs of relaxation appear on that market
and resulting in a fresh considerable gap between
demand and supply. If it proves impossible to achieve
such adaptation by cuts in expenditure — and this way
will increasingly meet with difficulties especially in the
case of the local authorities, particularly since part of
their investment cannot be curbed in the longer run
— provision must be made for larger ordinary receipts
being available.

In the following sections the movement of receipts
and expenditure with the Federal Government and the
Linder during the third quarter, quite different for
these authorities, will be analysed and the prospects
shown. There are no recent data available for the local
authorities; the reader is, therefore, referred to the
statement made at this place in the Monthly Report
for August.
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Federal finances

Recent developments

As was to be expected, the cash results for the
Federal Government were much more unfavourable in
the third quarter of this year than in the same period
of 1965. The deficit was as much as DM 1,060 million,
whereas a year before a surplus of DM 304 million had
been achieved; the balance of Federal receipts and
expenditure has thus deteriorated by almost DM 1.4
billion as compared with the third quarter of the pre-
vious year. If the first nine months of the current year
are considered together, the substantial improvement
shown by the Federal finances for the first half year
dwindled away to a mere DM 250 million; including
those grants to the pension insurance institutions which
were made not in cash but by allocation of claims on
the Debt Register, the overall Federal budget figure
for the period January to September actually was more
favourable than a year previously by only a little over
DM. 100 million.

The smaller portion of the cash deficit incurred in
the third quarter was financed by the reduction of
liquid funds which the Federal Government had still
held at the end of June and which it utilised to the
extent of DM 334 million, or almost completely. In
addition it was able to cover DM 50 million by the
profit credited in respect of current coinage and DM 30
million by reducing its clearing balances in relation to
the Equalisation of Burdens Fund. As regards the major
part of the deficit, however, the Federal Government
covered it by borrowing, whereas both in the first and
in the second quarter it had been able to repay debts.
In the months July to September the increase in indebt-
edness concerned particularly Treasury bills (+ DM
606 million) and non-interest Treasury bonds (+ DM
97 million). If account is taken of the fact that, on the
one hand, to a certain extent bonds were placed again
which the Government had previously taken into its
own holding for reasons of price support, whereas on
the other hand redemptions were made, the credit-
market indebtedness of the Federal Government rose
by DM 646 million in the months July to September.
As usual at the end of months with large tax receipts,
the Federal Government at the end of September had
not taken any book credits from the Bundesbank; but
in the course of the third quarter until the major tax
payment date it had to resort to such credits to a sub-
stantial extent, the peak level being almost DM 1.6
billion.

This less favourable movement is due to the fact that
in comparison with the previous year the cash receipts



Public Finances
Millions of DM

1964 1965 1966
Item ’ ‘
4th qtr. | 1st qtr. i 2nd qtr. l 3rd qtr. ! 4th qtr. | 1st qtr. | 2nd qr. | 3rd qtr. l June1%) July Aug. 1 Sep.1%)
Deposi.s of Public Budgets
with the Bundesbank™)

Total 2,360 2,982 2,499 3,061 1,249 3,103 2,316 | 1,472 | 2.316 1,438 1,109 1,472
Federal Govemnment 43 285 45 746 47 789 375 41 375 26 16 41
Equalisation of Burdens Fund 0 42 [\ 124 [ [ o o 0 o] 1 4}
E.R.P. Special Fund 1) 134 256 131 430 63 184 163 239 163 205 215 239
Lander 2,146 2,369 2,276 1,708 1,108 2,085 1,735 1,162 1,735 1,128 857 1,162
Local authorities and social insurance
institutions 37 30 47 53 31 45 43 30 43 129 20 30

Deposits of German Public Authori-
ties with Credit Institutions®)?)

Total 22,021 | 21,361 21,715 | 21,122 22,013 20,938 | 21,743 | 22,281 | 21.743 21,026 | 21,931 | 22,281
Sight deposits 5,321 4,516 4,895 4,832 5,717 4,722 5,367 | 4,773 5,367 4,410 4,589 4,773
Time deposits 9,603 9,527 9,515 9,065 8,806 8,594 8.786 | 9,944 3,786 9,047 9,755 9,944
Savings deposits 7,097 7.318 7,305 7,225 7,490 7,622 7,590 7,564 7,590 7,569 7,587 7,564

Indebtedness of Public Budgets®)

Credit-market indebtedness ¥)

Total 38,143 | 38,887 | 41,300 | 43,479 | 47,086 48,410 | 48,946 | 50,754P)| 48,946 50,754P)
Federal Government 10,910 | 10,346 | 10,980 | 11,308 | 12,069 | 11,905 | 11,147 | 11,792 | 11,147 | 11,731 |} 12,362 | 11,792
Equalisation of Burdens Fund 2,402 2.335 2,425 2,471 2,512 2,323 2,365 2,239 2,365 2,382 2,210 2,239
Linder 4) 4,521 | 4.376 5,735 6,340 | 7,680 8532 | go84 | 9373 | 8984 : : 9,273
Local authorities 4) 20,310 | 21,330 | 22,160 | 23,360 | 24,825 | 25,650 | 26,450 | 27,450 | 26:450 . 27,450

Equalisation claims :

Total 20,476 | 20.499 | 20,423 | 20,515 20,473 | 20,424 | 20,345 | 20,342 | 20,345 20,345 | 20,345 | 20,342
Federal Government 11,667 | 11.690 | 11,683 | 11,775 | 11,766 | 11,799 | 11,808 | 11,805 | 11,808 | 11,808 | 11,808 | 11,805
Lander 8,809 2.809 2.740 8,740 8,707 8,625 8,537 8.537 8,537 8,537 8,537 8,537

Covering claims

(Equalisation of Burdens Fund) 1,814 . . 1,720 . .
External indebtedness
Federal Government ) 3,137 3,113 3,079 3,071 3,065 3,062 2,995 .| 2995 . . .
Lauder 195 194 191 169 168 .o [N e e . . .
Indebtedness of Public Enterprises®)
Credit-market indebtedness
Federal Railways 11,869 | 11,99 | 12222 | 12,078 | 12,204 | 12,333 | 12,077 | 12,044 | 12,077 | 12,066 | 12,023 | 12,044
Federal Postal Administration 9.163 9.584 9.765 9.968 | 10.571 | 10,804 | 10,916 | 11193 | 10,916 | 10,965 | 11,015 | 11,193
Receipts from Taxes and Levies

Tax receipts of Federal Government and i

Lénder ‘ [

Total 23,224 | 21,890 | 21.756 | 22,934 | 24,815 | 23,671 | 24,028 | 24,7970) 11,269 6,619 6,822 | 10,746P)
among which:

%‘}“’“e Taxes ) 10,716 | 10,078 9,552 | 10,176 | 11,251 | 10,872 | 10,835 | 10,993 6,723 2,338 2,178 6,477
umnaver Tax 5,970 5,699 5.878 6.082 6,560 6,078 6268 | 6,248 | 2,082 2,131 2,072 | 2,045
Excise and Customs Duties 4734 | 4330 | 4527 | 4878 | 5145 | 4750 | 4,979 | sos1 1958 | 1,649 | Le74 | 1719
Equalisation of Burdens Levies 551 445 | 440 390 384 390 377 258 . 26 46 291 21
Local Taxes 3,188 3.170 3,320 3,233 3,34011)| 3,382 3,560 e .
Federal Budget

Cash income 15,196 | 14,389 | 14,265 | 16,031 | 16,481 | 15727 | 16,029 | 16,308 | 6,831 | 4829 | 4,807 | 6,672

Cash outgo 5,725 5,553 6,090

Cash surplus (+) or deficit (—) 17.646 | 13,837 | 15221 | 15,727 | 17,932 | 14,858 | 15,688 | 17,368 5,722 , . B

—2,450 | 4+ 552 | — 956 | + 304 |—1,451 | + 869 [+ 341 |—1,060 |+1,309 | — 896 | — 746 + 582
Equalisation of Burdens Fund
i T
Cash income ™) 953 | 1,008 229 895 799 892 739 840 139 145 491 204
8::}: °l';"gl° )(+) deficit () 1,258 910 946 792 1,006 701 813 684 364 214 228 242
surplus or delicit (—, — 305 |4+ o8 |— 117 |+ 103 |[— 207 |+ 191 - 74 |+ 156 |— 235 |— 69 | +263 | — 38
Workers’ and Employees’ Pension ]
Insurance Funds ;
g:::g:“"°;‘°°fj}’s" 5400 | 5306 | 5320 | 5822 | 6073 | 5720 | 5880 <ev | 2043 | 2062 | 2,140 .
paymen 5,073 5,489 5,546 5,613 5,665 6,089 6,200 | 6,295 | 2,080 2,081 | 2,107 2,107
Unemployment Insurance Fund?)
Receipts 516 464 492 532 558 504 550 592 203 212 194 186
Expenditure 262 618 427 225 312 613 348 248 | 106 84 80 84
|
I

For data for previous months and for explanatory remarks see tables under VI (Public Finances) in the Statistical Sectlon of this and previous Monthly Reports.

*) Position at end of quarter or month. — %) Including special fund for promotion of professional skill. — *) Besides the deposits of the above-mentioned budgets also
comprising the deposits of the Federal Railways, the Federal Postal Administration and other public enterprises (in so far as they have no legal personality of their
own), — 3) Post-currency-reform indebtedness. — 4) Partly estimated. - 5) Excluding indebtedness to the Bundesbank in respect of the latter’s acquisition of claims
resulting from post-war economic aid and of claims from Bank for International Settlements. — 8 Wages tax, assessed income tax, corporation tax and capital yield
tax. — 7) Credits and debits to the account kept by the Federal Equalisation of Burdens Office with the Bundesbank, less transactions involving changes in indebted-
ness. — %) Only pensions paid out by post offices. — *) Federal Institution for Labour Exchanges and Unemployment Insurance. — %) Months with comparable tax
maturities. — 1) After elimination of DM 36 million owing to revision of figures for first to fourth quarters. -~ P) Provisional.
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of the Federal Government increased much more
slowly, but the expenditure much more rapidly, than
was planned in the budget estimates for the year as a
whole. First, as regards receipts, tax revenue in the
third quarter was greater by only 5.6 per cent than in
the same period of 1965. In the second quarter it had
increased by 10.2 per cent and in the first quarter — the
figures for which were partly affected by the income
tax reduction of the previous year — by 8.5 per cent;
at these rates its rise had been much more in line with
the increase by quite 9 per cent estimated for the whole
year. The causes of the recent deceleration in the
growth of the tax vield are to be found, in particular,
in the fact that the turnover of trade and industry no
longer rose as much as before and that smaller profits
resulted in substantial refunding of excessive advance
payments of corporation tax. Receipts from import
levies and excise duties likewise were far from rising
as vigorously as before. As, moreover, in contrast to
the third quarter of 1965 no special receipts were re-
corded among the other types of Federal revenue — at
that time over half a billion DM had accrued to the
Federal Govermment in connection with the partial
denationalisation of the V.E.B.A. concern — overall
receipts in the period July to September were greater
by only 2 per cent than a year before.

On the other hand, the cash expenditure of the
Federal Government — at a planned annual growth

rate of about 5 per cent as against the actual figures for
1965 — rose by more than 10 per cent in the third
quarter, although in important spheres it was smaller
in absolute terms than in the same period of 1965, this
applying for instance to expenditure for the “Green
Plan“, on indemnification, on children’s allowance,
and so far also to the allocations to the Federal Rail-
ways. The really important factor, however, was that
Federal expenditure for other purposes considerably
exceeded the volume reached in the previous year. Pay-
ments to social insurance institutions were greater by
almost DM 0.6 billion, or more than one-third, than a
vear before, although this was due only in part to the
steady growth of these payments. To the extent of
over DM 300 million the Federal Government was in
fact burdened additionally in the third quarter because
the greater part of the DM 750 million of Debt Register
claims which the insurance institutions are to accept
in1966 in theplace of cash grants(and handing over of
which is not considered Federal budget expenditure) had
this year, different from 1965, been allocated inthe first
six months already, so that the Federal Government
had to provide correspondingly larger cash grants in
the third quarter. There was a vigorous rise also in
expenditure on road building, debt service and develop-
ment aid. Defence expenditure likewise increased
appreciably; although the advance payments on arma-
ment imports were about as small as in the same period

Eederal Finances on a Cash Basis™)
Millions of DM

1965 1966
Ttem among which:
Total ot @0 1st half 31d qer. 15;::_’5 3rd
1st balf 3rd qtr. 3rd qurs.
I. Cash Transactions

(1) Income 61,166 28,654 16,031 44,685 31,756 16,308 48,064

(2) Outgo 62,717 29,058 15,727 44,785 30,546 17,368 47,914

(3) Surplus (+) or deficit (—) —1,551 — 404 + 304 — 100 +1,210 —1,060 + 150

. Non-cash Expenditure for Social Purposes 750 — 498 495 445 191 636
Overall surplus () or deficit (—) —2,301 — 404 — 191 — 595 + 765 —1,251 — 486
0. Financing

(1) Increase (-+) or decrease (—) in cash resources*) — 246 — 247 + 700 + 453 + 328 — 334 —_ 6

(2) Borrowing (—) or credit repayment (-+)?) —1,159 — 70 — 328 — 398 + 923 — 646 + 227

(3) Amounts credited in respect of coinage (—) — 158 — 83 — 43 — 126 — 69 — 50 — 119

(4) Balance of clearing transactions with

Equalisation of Burdens Fund ?) + 12 — 4 — 25 — 29 + 28 — 30 — 2

(5) Total 1 to 4 —1,551 — 404 + 304 — 100 +1,210 —1,060 -+ 150

(6) Allotment of Debt Register Claims (—) — 750 — — 495 — 495 — 445 — 191 —636

Total 5 and 6 —2,301 — 404 — 191 — 595 + 765 —1,251 — 486
*) The cash transactions recorded in this table concern in-payments to, and out-payments from, the Federal accounts at the Deutsche Bundesbank (excluding
Special Funds). Cash income and outgo deviate from the results of the Federal Government's financial statistics primarily because they are recorded ot at the
time they are entered in the budgetary accounts but at the time of the actual receipt or out-payment, and because borrowing is eliminated from the income,
and expenditure on debt redemption from the outgo. — 1) Deposits with Bundesbank, and other balances. — % Including claims acquired by Bundesbank from
Bank for International Settlements. — °) Resulting from the transmission of Equalisation of Burdens levies received om the account of the Federal Chief
Cash Office (Bundeshaupthasse).
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of last year, expenditure on personnel and the other
current expenditure on the Federal defence forces in-
creased substantially. Finally, in July the Federal
Government made special grants amounting to DM
180 million to “financially weak” Lander.

Prospects

According to this year’s budget estimates the Federal
finances ought to show a cash improvement on the
year by over DM 2 billion. At the end of October,
however, the Federal Cabinet adopted the draft of a
supplementary budget appropriating additional expend-
iture of quite DM 2 billion. Over DM 1 billion of the
total amount concerns absolutely necessary additional
expenditure for social purposes (pensions to war
victims, housing and children’s allowances), for the
grants to the Federal Railways and for payments in
connection with the difficulties in hard-coal mining;
these items of expenditure are to be met by cuts on
other expenditure appropriations in the ordinary
budget. Another DM 1 billion has been estimated for
payments to the United States under the current For-
eign Exchange Offset Agreement; for this purpose it is
envisaged to raise the borrowing authorisation.

No final statement can yet be made regarding the
budget estimates for 1967. On 29 September the
Federal Cabinet adopted draft estimates and submitted
them to the legislative bodies. The Buudesrat at the
end of October returned the draft without having made
any final comments on it, and asked the Federal
Cabinet to submit a new draft budget or a supple-
mentary budget. Nor has the Bundesrat expressed a
final opinion on the fiscal planning bill and the 1966
tax amendment bill, which accompany the Cabinet’s
draft estimates; it has unanimously rejected another
bill providing for continuance of the present distribu-
tion of the income and corporation tax yield between
Federal Government and Lénder. The Federal Cabinet
will now submit to the Bundestag the draft budget, in-
cluding the above-mentioned three bills, and will in the
form of a supplementary budget make proposals as to
how the remaining shortages might be met. Indeed, the
original draft of the Federal Cabinet — providing for
a budget volume of DM 73.9 billion and an increase in
expenditure by DM 5 billion (as compared with the
estimates voted for 1966) or DM 4 billion (if the sub-
mitted supplementary budget for 1966 is included) --
does not make allowance for the fact that next year
again substantial payments will have to be made to the
United States under the current Foreign Exchange
Offset Agreement; moreover, the latest tax estimates
have shown that the figures entered in the draft budget
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probably are too high by more than DM 1 billion.
Finally, in view of the attitude adopted by the Bundes-
rat it is uncertain to what extent the amendments to
existing legislation envisaged by the Cabinet will re-
lieve the burden on the Federal Government. So far no
breakdown has been announced of the supplementary
budget which probably provides for the gap to be closed
by an increase in ordinary and extraordinary receipts
and by cuts in expenditure; the following paragraphs
are, therefore, based only on the original Cabinet draft
of the 1967 budget.

According to this draft the increase in expenditure
as compared with the 1966 budget (without supple-
ment) is greatest in payments for social purposes
(+ DM 1.2 billion), particular weight attaching to the
planned raising of pensions to war victims, and in the
defence budget (+ DM 1.3 billion), in which almost
exclusively the appropriations for current expenditure
were raised. In addition, payments for development
aid, for science and research and for hard-coal mining
shall be raised vigorously; these three spheres alone
account for a further DM 1 billion of additional ex-
penditure. Expenditure on civilian personnel (including
pensions) requires over DM 0.5 billion more than this
year. Gross borrowing has been fixed at DM 540 mil-
lion; this is DM 896 million less than has been
estimated for 1966 (including the submitted supple-
mentary budget).

The above-mentioned three laws are the precondi-
tion for the budget volume, and at the same time the
credit requirement, being kept within the limits stated.
With the assistance of these laws the Federal Govern-
ment intends to reduce its expenditure and moreover
to procure adequate additional ordinary receipts by
reducing tax privileges and maintaining the present
distribution of tax revenue between Federal Govern-
ment and Léander.

The greatest relief, by about DM 3 billion, is ex-
pected to result from the “First Law concerning Tran-
sition of the Federal Finances to Fiscal Planning over
Several Years (Fiscal Planning Law)“. From the angle
of the overall economy, it is true, this for the most part
is not a matter of genuine cuts in expenditure. The
workers’ and employees’ pension insurance institutions
shall again receive part of the Federal grants (in prin-
ciple to be paid in cash) in the form of Debt Register
claims, to the extent of DM 1,250 million as against
DM 750 million each in the years 1966 and 1965 and
DM 500 million in 1964. In accordance with previous
practice, the grants made by allocating Debt Register
claims once again shall not be taken into account in
the total expenditure of the budget estimates. As the



Debt Register claims are to be redeemed by the Federal
Government, this type of financing only means post-
poning expenditure to future years. Moreover, further
grants to the social pension insurance institutions shall
be cancelled to the extent of DM 230 million, without
there being any change in the expenditure liabilities
of the insurance funds. Furthermore, certain items of
Federal expenditure — granting of maternity allowance,
payment of unemployment relief previously to be
financed by the Federal Government in full, and cer-
tain expenditure on the promotion of professional

skill — shall be transferred to the Federal Institution
for Labour Fxchanges and Unemployment Insurance,
which accordingly would have to finance about DM
460 million of additional expenditure. As all these
shifts and the allocation of Debt Register claims reduce
the funds which the social insurance institutions could
and would otherwise place at the disposal of the credit
market, these measures under the fiscal planning law
have the same effect, from an overall economic point
of view, as if the Federal Government financed by
additional credits amounting to DM 1.9 billion these

Federal Budget Estimates for 1965, 1966 and 1967
Millions of DM

1965 1966 1967 Increase (-+), decrease (—)
Budget as voted
Item Budget ) . . ’ ; Column 4 Column 4
as veted excluding | including Draft estimates against col. 2 against col. 3
supplementary draft budget
1 2 | 3 4 5 6
I. Official Budget Figures
(1) Overall budget 63,949 68,906 69,906 73,919 + 5,013 + 4,013
(a) Ordinary budget 61,933 69,470 68,470 73,379 + 4,909 + 4,909
(b) Extraordinary budget 2,016 436 1,436 540 + 104 — 896
(2) Offsetting items 1,593 1,665 1,665 1,598 — 67 — 67
(3) Budgetary receipts or expenditure
in the narrower semse (1 less 2) 62,356 67,241 68,241, 72,321 + 5,080 + 4,080
. Receipts
(1) Ordinary receipts
(a) Tax revenue 57,433 63,700 63,700 68,940 + 5,240 + 5,240
(b) Other receipts 2,742 2,940 2,940 2,676 — 264 — 264
(¢) Total (a plus b) 60,175 66,640 66,640 71,616 + 4,976 + 4,976
(d) Amounts credited in respect of coinage 165 165 165 165 — —_
(e) Total (c plus d) 60,340 66,805 66,805 71,781 4 4,976 + 4,976
(2) Exiraordinary receipts (borrowing) 2,016 436 1,436 540 4+ 104 — 896
Total II (1 plus 2) = 13 62,356 67,241 68,241 72,321 -+ 5,080 + 4,080
. Expenditure
(1) Cash outgo 61,661 66,024 67,024 70,534 + 4,510 + 3,510
(2) Debt redemption, total 695 1,217 1,217 1,787 + 570 + 570
(2) Redemption of credit-market debts
(except b) 192 451 451 726 + 275 + 275
(b) Redemption of commitments from post~
war economic aid and in respect of B.L.S. 503 534 534 534 — —
(c) Covering of deficits from previous years — 232 232 527 + 295 4+ 295
Total I (1 plus2) = 13 62,356 67,241 68,241 72,321 + 5,080 + 4,080
IV. Cash Surplus (+) oxr Deficit (=)
Al 1c Jess X 1) — 1,486 4+ 616 — 384 4+ 1,082 + 466 + 1,466
V. Financing
(1) Borrowing (—) or credit repayment (+), net
(I 2 Jess 1 2) — 1,321 + 781 — 219 + 1,247 + 4686 + 1,466
(2) Amounts credited in respect of coinage
T1d) (= — 165 — 165 — 165 — 165 —_ —
Total V (1 plus 2) = IV — 1,486 + 616 — 384 + 1,082 + 466 + 1,466
Note: Expenditure commitments not comprised
in the budget?) 1,900 1,100 1,100 1,600 + 500 + 500
(1) Grants to pension insurance institutions 750 750 750 1,250 + 500 + 500
(2) Financing of capital expenditure
through Offa and other companies?) 400 350 350 350 — —
(3) Allocations to Federal Railways 750 — — — — —
1) Excluding expenditure intended to be passed on to ¢he social insurance funds at the expense of the latter’s formation of wealth (1967: DM 693 million). —
%) Maximum amount under the Budget Law and the Law Ensuring a Balanced Budget; as a rule the “direction to provide fmance” shows a smaller amount.
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Public Indebtedness*)

Millions of DM
End-of-month position
Item 1964 1965 1966
Sep. Dec. March June l Sep. Dec. March June Sep. 5)
1, -
1. Borrowers i
(1) Public budgets in the narrower sense, total 35,257 38,143 38,887 | 41,300 \ 43,479 47,086 48,410 48,946 50,754
(a) Federal Government 9,979 10,910 10,346 : 10,980 11,308 12,069 11,905 11,147 11,792
(b) Equalisation of Burdens Fund 2,251 2,402 2,335 2,425 2,471 2,512 2,323 2,365 2,239
(c) Lander 3,977 4,521 4,876 5,735 6,340 7,680 8,532 8,984 9,273
(d) Local authorities 19,050 20,310 21,330 22,160 23,360 24,825 25,650 26,450 27,450
i
(2) Federal enterprises, total 20,130 21,032 21,574 21,987 | 22,046 23,775 23,137 22,993 23,237
(a) Federal Railways?) 11,220 11,869 11,990 12,222 12,078 12,204 12,333 12,077 12,044
(b) Federal Postal Administration 2) 8,910 9,163 9,584 9,765 | 9,968 10,571 10,804 ; 10,916 11,193
Total (1 plus 2) 55,387 59,175 60,461 63,287 65,525 69,861 71,547 } 71,939 73,991
H. Categories of Debt
(1) Book credits of Bundesbank — 1,212 — 323 91 | 1,408 26 217 185
(2) Federal Government indebtedness to Bundes-
bank in respect of the latter’s acquisition of
claims resulting from post-war economic aid
and of claims from B.LS. 2,513 2,010 2,010 2,010 2,010 1,508 1,508 1,633 1,633
(3) Direct lending of credit institutions %) 26,388 28,465 29,465 30,621 31,894 34,110 35,583 36,446 37,497
(4) Money-market paper ¢) 2,232 2,251 2,446 2,690 2,893 3,138 3,421 2,628 3,295
(5) Medium-term notes (Kassenobligationen) 2,198 2,240 2,430 2,530 2,595 2,608 2,533 } 2,388 2,173
(6) Bonded loans %) 15,502 16,195 16,768 17,638 18,173 18,631 19,378 ‘ 19,254 19,250
(7) All other debt®) 6,554 6,802 7,342 ‘ 7,475 7,869 8,458 9,098 9,373 9,958
Total (1 to 7) 55,387 59,175 60,461 63,287 65,525 69,861 71,547 ‘ 71,939 73,991
I Creditors
(1) Bundesbank ) 2,682 3,550 2,051 2,643 2,319 | 3,280 2,080 | 2,127 2,046
including: Acquisition of claims resulting
from post-war economic aid and . !
of ¢laims from B.L.S. 2,513 2,010 2,010 2,010 i 2,010 | 1,508 1,508 | 1,633 1,633
(2) Credit institutions, total 34,103 36,157 37,957 39,118 ‘ 40,594 { 42,829 44,356 44,530 45,892
|
(a) Direct lending %) 26,388 28,465 29,465 30,621 , 31,894 | 34,110 35,583 ! 36,381 37,497
(b) Holdings of money-market paper 1,763 1,656 2,084 2,058 i 2,382 2,522 2,564 J 2,083 2,384
(c) Holdings of medium-term notes 8) 1,262 1,196 1,385 1,219 ‘ 1,158 | 979 945 f 872 831
(d) Holdings of bonded loans 8) 4,690 4,840 5,023 5,220 ‘ 5,160 ? 5,218 5,264 5 5,194 5,180
(3) Foreign creditors 3,163 3,178 3,174 3,263 ‘} 3,320 | 3,327 3,294 3,254 3,210
(4) Domestic non-banks ?) 15,439 16,290 17,279 \ 18,263 19,292 ; 20,425 21,817 | 22,028 22,843
PP |
Total (1to 4) 55,387 | 59,175 60,461 63,287 I 65,525 ‘ 69,861 71,547 | 71,939 ‘ 73,991

*) The figures relate to post-currency-reform indebtedness, leaving out of account the mutual indebtedness among the authorities mentioned and the indebted-
ness to social insurance funds. — ?) Including indebtedness newly incurred abroad. — ) After elimination of loans granted by social insurance funds through
the intermediary of credit institutions. — 3) Except lending by the Equalisation of Burdens Bank to the Equalisation of Burdens Fund resulting from the
passing-on of loans granted under Art. 7 (f), Income Tax Law, and of the proceeds of bonded loans and medium-term notes issued by that Bank (comprised
in items I17 or 5 and 6, respectively); also excluding loans granted to local authorities out of public funds (amount estimated); this, as well as the elimina-
tion of credits granted to other German and foreign public authorities, explains the deviations from the figures shown in Table IIl A 1 of the Statistical
Section. — ) Treasury bills, non-interest Treasury bonds, tax credit certificates, and trade bills of the Federal Railways; excluding paper deriving from
the conversion_of equalisation claims. — ) Including interest-bearing Treasury bonds; without bonds in the issuers’ own portfolios and without the bonds
issued by the Equalisation of Burdens Fund for the premature meeting of claims to basic compensation. — 8) Chiefly loans from private institutional in-
vestors. — 7) Book credits and Bundesbank’s holdings of money-market paper and bonded loans, as well as acquisition of claims resulting from post-war
economic aid and of claims from B.I.S. — %) Including holdings of bonded loans and medium-term notes of the Equalisation of Burdens Bank (amounts
estimated); this explains the deviations from the figures shown in Table IIf A 2 of the Statistical Section. — ¥) Public and private creditors (ascertained as

difference), — ©) Partly estimated.
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expenses which mostly go into consumption. Only
those expenditure cuts under the fiscal planning law
which also from the overall economic angle amount to
a reduction of government expenditure on consumption
and redistribution can be valued as genuine saving.
They total little more than DM 1 billion. In particular
it is a matter mainly of restricting educational allow-
ances under the Federal Children’'s Allowance Law and
the earmarking of the mineral oil tax vyield for road
building; in addition cuts in housing funds, the housing
allowance, spending on agricultural settlement, ex-
penditure on pensions and adaptation assistance in
favour of the mineral oil industry have been envisaged.

The “Second Law concerning Transition of the
Federal Finances to Fiscal Planning over Several Years
(1966 Tax Amendment Law)“ is intended to bring
about expenditure cuts and additional receipts totalling
about DM 0.9 billion for the Federal Government and
the Lédnder together. The contemplated amendments
chiefly concern the promotion of saving and the in-
come tax and to that extent affect not only the Federal
finances but also those of the Linder; they are ex-
pected to result in improvements by over DM 500 mil-
lion for the Federal Government and about DM 400
million for the Linder. Next year, it is true, the new
arrangement for the promotion of saving would provide
only small relief for the budgets (it is the regulations
concerning the deductibility of savings from taxable
income and the granting of saving and housing pre-
miums which are to be changed); larger economies
could be expected only for later years. On the other
hand, the proposed amendments of tax legislation
would have substantial fnancial results already
next year. Greater additional receipts (1967: about
DM 550 million for Federal Government and Linder)
are expected to accrue mainly from the fact that ex-
penditure on private motor transportation between
home and place of work shall in future be deductible
as professional expenses only to a smaller extent than
before. Further additional receipts are to be achieved
by exemptions for farmers and members of the liberal
professions being discontinued and certain turnover
tax preferences being reduced.

Another important precondition for balancing the
Federal draft budget is that the distribution of
the income and corporation tax vield fixed in 1964
for three years (61 per cent falling to the Lauder
and 39 per cent to the Federal Government) shall
remain in force for 1967 instead of being replaced by
the regulation laid down in the Basic Law (65 per cent
and 35 per cent). That is why the Federal Cabinet
adopted the draft of a “Second Law on the Participa-

tion Ratio in the Income and Corporation Taxes”, sub-
mitting it to parliament together with the budget bill
and the two above-mentioned bills. As already men-
tioned, the Buudesrat, however, unanimously rejected
continuance of the Federal share of 39 per cent in the
income and corporation tax vield beyond the year
1966, requiring the share to be reduced to 35 per cent.
At the present time it is an open question on what
distribution ratio the Federal Government and the
Linder will finally agree, possibly by invoking the
Mediation Committee.

Linder finances
Recent trends

Different from the Federal Government, the Linder
in the third quarter again improved their cash results
as compared with the same period a year before. Their
cash deficits amounted to an estimated DM 850 mil-
lion as against DM 1.1 billion in the months July to
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September 1965. As the financial results had shown a
year-to-year improvement already in the first six
months, the ratio between receipts and expenditure of
the Linder in the period January to September was
more favourable than in the same period of 1965 by
approximately DM 800 million. Of course the fact
must not be left out of account that the movement of
the Lander finances in the course of this year thus was
still considerably more unfavourable than in any
preceding year with the exception of 1965.

The greater part of the cash deficits incurred in the
third quarter — in fact, about DM 550 million — was
covered by recourse to liquid funds; at the end of
September the balances maintained by the Linder with
the Bundesbank amounted to not quite DM 1.2 billion
as against approximately DM 1.7 billion at the same
date of the previous year. The Linder financed their
remaining deficits by borrowing. Their credit-market
indebtedness rose by DM 289 million in the past quar-
ter, this being not even half as much as in the same
period of the preceding year and also less than in any
other quarter since the spring of 1964. It was mainly
bank loans and direct loans from insurance companies
which were taken, whereas because of the issue pause
agreed in the round table discussions in May the cir-
culation of fixed-interest securities no longer increased
but slightly declined as a result of redemptions. At the
end of September the book credit taken from the
Bundesbank amounted to DM 108 million (1965: DM
91 million) as compared with DM 19 million at the
end of June (1965: DM 56 million).

The renewed improvement in the cash figures of the
Linder and hence the reduction of their credit require-
ments as compared with the previous year is remark-
able not least because in the third quarter the growth
of ordinary receipts again declined slightly for the
time being. At all events, the tax revenue — no data
being yet available on the other receipts — rose by
only 7.6 per cent after having grown by 12.2 per cent
in the second quarter and 8.5 per cent in the first. It
has already been mentioned in connection with the
Federal budget that this trend is due in the first place
to the unfavourable movement in the yield of the cor-
poration tax; but receipts from the assessed income tax
and the Linder taxes also increased at an appreciably
slower rate than in the first six months of the year.
While the proceeds of the wages tax continued to show
an above-average growth rate, they also increased
somewhat less vigorously than in the second quarter,
although much more markedly than in the first quarter
(which of course had been affected by the tax reduc-
tion of the previous year). A factor of some signifi-
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cance was that in July, as stated above, five “finan-
cially weak” Linder received special Federal alloca-
tions totalling DM 180 million. On the other hand,
however, the earmarked Federal allocations to the
Linder were, if anything, smaller than in 1965, so that
the ordinary Linder receipts as a whole would seem to
have risen hardly any more vigorously than their tax
revenue.

Since the cash figures of the Lédnder nevertheless
improved, it is evident that expenditure did no longer
rise as vigorously as before. This may be due in part to
the fact that certain payments of the Federal Govern-
ment which are passed through the Linder budgets and
entail corresponding outlay of the Ldnder themselves
— such for instance as payments in favour of agri-
culture and indemnification — obviously were smaller
than in 1965. Moreover, capital expenditure is likely
to have shown only small growth, if any at all; this
applies in particular to the “indirect” investments
(loans and grants). On the other hand it is an estab-
lished fact that expenditure on personnel continued to
grow considerably, largely because in the third quarter
substantial arrears had to be paid in respect of the
raising of scales for remuneration of employees and
workers which came into force with retrospective
effect as from April.

Prospects

According to the latest forecasts the Linder too
must this year expect considerably lower tax receipts
than estimated in their budgets; these shortfalls must
be estimated at over DM 0.5 billion. The chances that
the cash figures of the Linder will be more favourable
again in the fourth quarter than a year before have
accordingly deteriorated. True, tax receipts are likely
to grow by approximately 8 per cent (as they did in the
third quarter), but the Linder are still under the pres-
sure of increasing current expenditure, especially on
personnel. Remunerations of persons employed by the
Linder will be greater in the fourth quarter than a
year before if only because in the meantime wages and
salaries have been raised by altogether 8 per cent.
Furthermore, there has for some time been additional
expenditure due to an increase in the number of jobs
and to structural improvements which are of great im-
portance. Therefore it is only possible for the cash
figures to show any improvement in the fourth quar-
ter if the Liunder further restrict their capital expendi-
ture which so far already has hardly shown any growth.

Some Linder have already submitted drafts of the

budget estimates for next year. These drafts, just
as the announcements of other Linder, indicate that



the expenditure appropriations will grow less vigorously
than in the current year and that moreover the esti-
mated borrowing on the credit markets is to fall short
of this year’s estimates. All drafts, however, are based
on the assumption that next year the Linder will again
receive 65 per cent of the yield of the income and
corporation taxes (instead of the present 61 per cent).
If this expectation does not come true, the Lander must

either budget greater borrowing requirements or reduce
their expenditure below the present appropriations.
However, it would not be very realistic to increase the
borrowing authorisations — at least not under the
present capital market conditions; instead, the Linder
too should do their utmost to keep expenditure low,
with due regard to priorities, and further to restrict
borrowing.

General Economic Conditions

During recent months economic activity in the
Federal Republic of Germany was increasingly deter-
mined by the slackening in domestic demand, coupled
with an emerging relaxation of the supply situation
and, though only gradually, of the labour market. So
far, however, the different fields of the economy have
been affected by this relaxation in most varying
degrees. Whereas some branches particularly re-
sponsive to cyclic changes recorded a rather heavy
decline in demand, which occasionally compelled them
to limit their output, in other sections of the economy,
primarily non-industrial lines, the reversal of the
economic trend so far caused only a deceleration in
growth. Thus economic conditions have become still
more differentiated. Not only does this apply fo
differences among various branches and industries but
also to the movement in prices and costs at the
different stages of the production process. Particularly
significant is the fact that the easing of the labour
market has so far progressed but slowly and that the
movement of wages and wage costs per production
unit indicates only comparatively faint reactions to
the relaxation.

Overall supply

The influence of the cyclical weakening of demand
became especially evident in the case of imports, which
during the third quarter did not quite attain the
corresponding level of last year, whereas until the
beginning of this year they had risen very fast, thus
having contributed considerably to the deficit on the
current account of the balance of payments. The
falling-off of the import pull, largely reflecting the
decline in domestic demand, was an important pre-
requisite for re-attaining equilibrium in current trans-
actions with foreign countries during recent months
(although, of course, the steeply rising exports also
played a part). True, to a fairly large extent the
stagnation of imports was a result of the fact that food
imports decreased on a year-to-year comparison
owing to the considerable output of domestic agri-
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culture in the last few months and that defence
material imports likewise dropped below the level of a
year before. However, commercial imports of industrial
goods, too, showed a growth on the year by merely
2 per cent in the third quarter, against as much as 6
per cent in the second and 12 per cent in the first
quarter of this year. Thus the process, persisting for
several years, of foreign products expanding their
share in the domestic market has for the time being
come to a halt; this permits the assumption that on
the average the domestic economy has regained full
competitiveness in the home markets in comparison
with foreign suppliers, not least as a result of domestic
demand in important supplier countries having risen
relatively fast of late and of the fact that foreign
exporters are offering their products in some cases at
markedly higher prices than last year.

Another obvious consequence of slackened demand
is to be seen in the fact that industrial production has
hardly expanded any further. On the average of the
third quarter it was greater than a year before by no
more than 0.7 per cent, compared with 3.2 per cent
in the second and 3.4 per cent in the first quarters
of 1966. In September, according to provisional
figures the production index calculated by the
Federal Statistical Office on a working-day basis was
even 1.8 per cent below its comparable level of last
year, but this gap may possibly narrow or even
disappear when the final figures for the production
index become available, which are frequently revised
upwards. Of course, such revisions will hardly alter
the finding that, after elimination of seasonal varia-
tions, industrial production in the third quarter was
smaller than in the second (by 1.6 per cent ac-
cording to provisional figures), while it had remained
almost unchanged during the second quarter. A
perceptible flagging was observed in the output of
the capital goods industries in particular. In this
sector production in the third quarter was 2.4 per
cent lower than during the corresponding period a
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year before; adjusted for seasonal variation, it has
been slightly declining since the early summer. With
vehicle building excluded, which largely produces for
households’ demand and the output of which on the
average of the months July to September showed a
year-to~year growth rate of 3.5 per cent, the produc-

30

tion of the capital goods industries was even 3.7 per
cent below the figure for the corresponding quarter
of last year. Especially the output of electrical and
mechanical engineering was relatively small. The
production of basic and producer goods industries as
a whole still showed an increase which, however, is to
be attributed almost exclusively to the persistent ex-
pansion of mineral oil processing and to a still com-
paratively large growth of production in the chemical
industry. The iron and steel industry as well as the
building material industry during the third quarter
produced less than a year ago. Although the consumer
goods industries’ output still increased during the
third quarter, the rather hesitant booking of orders
by traders led to a further deceleration of growth in
this field, too.

In the non-industrial sphere, on the other hand,
production showed a far more favourable course. This
applies for instance to agricultural production, in par-
ticular to this year’s harvest. Thus grain crops this
year yielded almost 7 per cent more than in 1965
while, according to the data so far available, vegetable
crops exceeded those of last year by 25 per cent. In
the case of fruit, too, domestic supplies were sub-
stantially greater than in 1965. The supply of meat
from commercial slaughtering of home-raised cattle
in the third quarter was over 4 per cent larger than a
year ago, and egg production was up on the year by
nearly 8 per cent during the same period.

The performances of crafts and the service-render-
ing trade as a whole also continue to show an upward
tendency. In contrast to the chiefly industrially
operated building trade, where production is
slightly declining, the trades ancillary to building and
run on a handicraft basis appear to have further in-
creased their production even of late; in any case, the
latter’s turnover — also after adjustment for price
movements — continued to rise until the second quar-
ter (no more recent figures being at hand). The same
applies to the turnover of other crafts, the retail trade
and other service-rendering trades for which figures
are available. As these non-industrial lines contribute
a greater share to the national product than industry
does, the national product in real terms continued to
grow of late despite industrial production being
slightly on the decline. In all probability, however,
during the second half of 1966 the real growth of the
national product over the corresponding period of last
year will be only about 2 per cent.

The present stagnation in industrial production and
the comparatively brisker business activity in other
fields is attended by a slight alteration in the pro-



duction structure of the economy, which gives some-
what greater weight to the entire “tertiary sector”,
i. e. services in the widest sense. This change of
structure runs parallel with changes in the appro-
priation of the national product and as to its origin is
thus closely connected with the rise in the proportion
of consumption, and the decline in the proportion of
investment, to the national product. The alteration of
the production structure is accompanied by shifts in
the employment structure which appear all the more
urgent as until quite recently the labour shortage was
particularly pronounced in the field of services, con-
tributing here more than elsewhere to cost and price
increases.

The migration of labour to the sections with the
keenest demand, which has come under way, created
an essential precondition for the easing of the labour
market. Whereas on the average of the months July
and August the number of persons employed in
industry (except building) was 0.6 per cent lower than a
year before, the employment figures in trade and other
service-rendering activities (including public service)
continued to increase. According to provisional esti-
mates it appears, however, that in the third quarter the
total number of emploved wage and salary earners was
no longer quite as large as in the corresponding
quarter of last year. Evidently the current net loss of
gainfully active residents, which atpresent is especially
marked owing to the age structure of the population,
was no longer compensated by the recruiting of for-
eign labour, whereas until 1965 the addition of for-
eign wage and salary earners was greater than the de~
crease in the domestic labour potential. The number
of foreigners working in Germany grew relatively little
already during the first half of 1966, while from the
end of June until the end of September, contraty to
the seasonal tendency, it slightly decreased for the first
time.

Although the cyclical slackening has somewhat
diminished the demand for labour, it has so far not
brought about unemployment to any greater extent.
At the end of October the number of unemployed was
146,000, thus exceeding the figure for October 1965
by merely 54,000. At 0.6 per cent the proportion of
unemployed to the total number of wage and salary
earners was not much greater than a year ago and still
smaller than in nearly all other west European in-
dustrial countries. If it is borne in mind that in Octo-
ber the number of vacancies amounted to as much as
436,000, the relaxation of the labour market indeed
appears to have made not much progress. But ob-
viously the figures regarding vacancies contain at
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present also situations offered which not in all cases
are really vacant. At any rate the fact that between
June and October alone the number of vacancies
dropped by 185,000 suggests that at present this
figure declines partly even without new personnel
being engaged, that is to say, by the firms forgoing
further allocations of labour by the labour offices.

In recent months the easing of the labour market
was also reflected in the fact that in some branches
of the economy the average number of hours worked
decreased appreciably, indeed even more than had
been agreed by the partners to collective agreements.
Thus actual working time per person employed in in-
dustry (except building) on the average of the months
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July and August was down on the year by 1.6 per
cent, but the collectively agreed working time by only
0.5 per cent. It appears therefore that quite frequently
overtime work was reduced, while according to the
information available short-time work (at any rate
such work within the meaning of the legal regulations
on the payment of short-time workers’ benefits) was
introduced only in few cases, the number of short-
time workers reaching not quite 19.000 at the end of
October. On the whole, the endeavours of entre-
preneurs to achieve a more economical use of labour
had the effect that in July and August productivity
in industry, measured by the output per man-hour
worked, increased hardly less than during the first half
of 1966 although industrial production was no longer
growing to any noteworthy extent. while the employ-
ment of capacities was declining.

Demand

During the period under report the demand for
goods and services was increasingly determined by
the slowing down of domestic investment activity,
all the more so as the other domestic demand likewise
rose less than before, while foreign demand no longer
expanded quite as vigorously as in the first half of the
year. All in all, it became possible more easily than
before to reduce order backlogs; in some fields orders
on hand probably even dropped below the level con-
sidered necessary for the maintenance of production,
thus inducing the above-described adaptation measures
in the sphere of production and employment, which
on the whole are quite instrumental in attaining
economic equilibrium.

Investment activity

Investment planning by the private sector as well as
by public authorities underwent a cvclic decline during
recent months. One characteristic feature of private
entrepreneurs’ capital projects is the fact that on the
average of the months July to September domestic
orders received by the capital goods industries (except
vehicle building) were roughly 7 per cent below the
corresponding level of last year, against a mere 2 per
cent on the average of the first six months of this year.
Mechanical engineering alone in the third quarter
received from the home market about 15 per cent
fewer orders than a year previously. Depending on the
business situation of the different groups placing
orders, most distinct differences were noticeable. Thus,
for instance, in the third quarter orders for building
and building-material machinery were smaller than a
year before by roughly one-third, whereas domestic
orders for machine tools continued to increase.
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The rather weak inflow of orders in the case of
capital goods industries did not fail to have reper-
cussions on the latter’s placing of orders with the
rolled-steel industry. At any rate, during the third
quarter of 1966 domestic firms ordered fewer rolled-
steel finished products than a year ago, which was all
the more remarkable as steel manufacturers’ stocks
meanwhile dropped to an almost unprecedented low
point (measured by consumption). The endeavours to
limit stock-piling of primary products appear to be
characteristic for wide sections of the economy,
especially as enterprises are frequently compelled,
owing to sales difficulties, to produce for stock, thus
increasing their inventories of finished goods. Never-
theless, these diverging tendencies as a whole — just
as in earlier phases of flagging economic activity —
may result in a cutting down of enterprises’ total
inventory investments.

Indicators of enterprises’ building projects reveal
that capital expenditure on building is not to be ex-
panded in any remarkable measure. In the third quarter
estimated expenditure on commercial and industrial
buildings in terms of value exceeded by only just on
2 per cent the level reached a vear before. All available
data thus indicate that enterprises are intending
actually to restrict their capital expenditure. So far,
however, the delivery of capital goods and the com-
pletion of non-residential private buildings has still
been greater than a year before owing to orders
formerly placed. However, capital expenditure will fall
off if investment planning keeps declining for some
time.

The determinants operating here suggest continu-
ation of the slowing down for the time being. At
least up to now no signs are apparent of an improve-
ment in the enterprises’ earning position. It is true that
in the past few months the wage increase decelerated;
on the average of the months July and August total
gross wages and salaries paid in industry (except
building) rose by 61/2 per cent, against almost 8 per
cent in the first half of the year. Since, however, sales
in industry likewise grew less than before — showing
a year-to-year increase of 31/2 per cent on the average
of the months July and August, following one of 61/2
per cent in the first half of 1966 — the pressure on
profit margins emanating from the movement in wages
has not yet ceased to operate. Thus enterprises’ own
funds available for capital expenditure are at present
expanding only slightly, unless private property of
entrepreneurs is being channelled into the enterprises.
Nor has there been any sign so far of relaxation in the
sphere of borrowing. The supply of credit continued
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1965 1966 1966
{tem 1965
2nd qtr. ’ 3rd qtr. | 2nd gtr. | 31d qtr.P) 1st qtr. 1 2nd qtr. [ 3rd gtr.P) | Tuly ‘ Aug. [ Sep.P)
Index of industrial production ) Montchly averages Year-to-year changes in per cent
1958 = 100%)
Total 162.8 150.8 168.0 1518 | + 56 | + 34| + 32| + o7 + 37 | + 03%) — 18
Building and civil engineering 190.8 181.6 196.0 176.6 | + 1.6 + 171 + 27 | — 28 — 06 | — 4.0P) — 37
Basic and producer goods
industries 184.1 179.5 195.0 1854 | + 62 | + 52| + 59| 4+ 233 | + 52| + 287 + 17
Capital goods industries 172.0 148.9 173.5 145.3 + 6.8 + 06 + 09 — 2.4 + 20 | — 2.2P)' — 6.5
Consumer goods industries 158.8 143.9 166.6 146.7 | + 7.0 + 59 + 4.9 + 1.9 + 7.6 + 1.5P) — 26
New orders booked in industry)?)
(Values, per calendar month,

in per cent of 1954 sales)

All industries 265 257 271 254 + 6 + 5 + 2 — 1 —_ 2 + 2 — 4

Basic industries 237 234 243 238 + 3 + 7 + 2 + 1 + 2 + 4 + 1

Capital goods industries 329 326 340 320 + 9 + 2 + 4 — 2 — 4 + 1 — 2

Consumer goods industries 218 195 218 185 + 7 + 11 + o — 5 — 4 + 2 — 10
Building and civil engincering

Estimated construction costs

of approved buildings
(millions of DM}

Total 3,830.8 4,368.3 3,876.6 4,071.3 | + 10.2 + 16.2 + 12 | — &8 — 68| — 82| — 5.3
Residential 2,485.4 2,732.9 2,527.6 2,607.0 | + 12.3 + 16.4 + 1.7 — 4.6 — 57 — 42 | — 3.9
Non-residential 1,345.4 1,635.4 | 1,349.0 14643 | + 65 [ + 158 | + 03 [ — 105 | — 86 | =147 | — 7.9

Civil engineering ordeis
(millions of DM) 810.5 871.2 760.9 + 15 + 2 — 6 — 14 — 2

Housing mortgage loans by :

institutional investors
(millions of DM) %)

Amounts promised per month 1,442.7 1,421.5 1,449.1 + 8.1 — 33 + 0.4 . — 160 | — 3.0

Qut-payments per month 1,107.2 1,289.1 1,193.7 + 5.4 + 1.3 + 7.3 . + 1.8 + 17

Retail sales i
(Values, 1962 = 100) 4
Total 121.6 119.7 128.7 125.2 + 10.0%} -+ 104 + 5.8 + 46 + 2.3 + 7.7 + 4.0

Food, beverages and tobacco 121.2 123.6 129.9 1280 | + 849 + 87 | + 72 | + 43 | + 22| + 58| + 49

Clothing, linen, underwear
and footwear 120.9 110.6 124.8 116.0 | + 11.0%)| + 123 | + 32 | + 49 | + 17 | + 122 | + 33

Household goods and furnishing 115.9 124.6 125.7 133.7 | + 1029 4107 | + 85 | 4+ 73 + 59 [ + 111 + 51

Other 124.5 120.4 131.1 1251 | + 9.8 + 11.0 + 53 + 3.9 + 2.2 + 6.9 + 28

Labour market (thousands) Year-to-year changes in thousands %)
Unemployed 132.5 88.8 117.8 1052 | — 217 | —3%2 | — 147 | + 16.4 + 125 | + 200 | + 277
Vacancies 678.2 713.0 611.6 592.6 + 39.8 — 13.8 — 66.6 —120.4 —110.5 —126.1 —163.6
) For data for previous months and for explanatory remarks see tables under VI (General Economic Conditions) in the Statistical Section of this Report. —
1) Not including Berlin. — % Adjusted for calendar irregularities. — 3) Not including Saarland. — 4) Without life insurance companies. — ) Changes
calculated from index based on 1954 = 100. — ©) Yearly or quarterly changes calculated from the averages of end-of-month figures. — P) Provisional.

to be scarce, and interest rates on the whole did
not go down in recent months. On a longer-term
view, however, enterprises are likely to be planning
considerable capital expenditure the realisation of
which has, quite generally, not been cancelled but
only postponed for the time being. Therefore any
perceptible change in the determinants of investment
activity — especially the termination of the rise in
wage costs, but of course also a relaxation in financing
conditions — might bring about a modification of
the decisions on capital expenditure, which would
necessitate a revision of the now rather pessimistic
forecasts regarding investments in the coming vyear.
Since no substantial easing of credit markets can be
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envisaged before costs have been stabilised, lest all
previous achievements should be jeopardised, at pres-
ent the key to a reversal of the prevailing tendency
of investment — on a longer-term view undoubtedly
to be strived for — lies mainly with employers and
employed, who are responsible for the further course
of wages.

Building projects other tham those for trade and
industry are at present also affected by the scarcity of
long-term finance. In this category capital expenditure
on building during the third quarter was likewise
higher than a vear previously, but the building permits
officially granted and the public authorities’ orders for
civil engineering, which are indicative of the building
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planned, continued to decrease during recent months.
Thus the permits granted for public buildings, measured
by estimated building costs, were below their level of
a year previously by almost one quarter. It must be
borne in mind, however, that the comparable figures
of last year were extremely high. Adjusted for
seasonal variation, the building permits granted to
public authorities in the third quarter decreased at the
same rate as on the average of the months April to
June. Just as in the second quarter, the orders for civil
engineering given by public authorities in July and
August were smaller than a year before, especially as
the Federal Government also cut down on its orders for
civil engineering.

Planned building for housing was likewise falling
off during recent months. In the third quarter building
authorities granted altogether 12 per cent fewer per-
mits for new dwellings than a year ago, compared with
a year-to-year decrease by about 6 per cent in the
second quarter. The decline was not quite as pro-
nounced in the case of estimated construction costs,
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which per dwelling unit continued to grow because of
the increasing size and improved fitting as well as be-
cause of rising building costs. On the average of the
months July to September they were below the figure
for the comparable period of last year by roughly
5 per cent, whereas in the first half of 1966 they had
been up on the year by 8 per cent. Remarkably enough,
private parties (except private housing enterprises),
which account for about two-thirds of the construction
expenditure on residential buildings, also during the
summer months spent equally high amounts on
dwelling houses as during the same period of last year;
as against this, the non-profit housing and settlement
enterprises — undoubtedly depending to a greater
extent onthe credit market and on government loans—
in the third quarter of 1966 had about 19 per cent less
permits granted for dwelling houses than during the
corresponding period of last year (again measured
by estimated construction costs). Evidently the supply
of long-term finance for housing has further con-
tracted of late. During the third quarter institutional
investors (without life-assurance companies), according
to partial figures so far available, appear to have given
considerably fewer promises for finance than a year
previously, since the mortgage loan promises of credit
institutions diminished much more than those of
building and loan associations increased; during the
second quarter of this year institutional investors had
promised housing mortgage loans to the same amount
as during the second quarter of 1965. The competent
Lénder authorities in recent months again cut down on
public funds to be made available for housing.

Private consumption

Whereas until about the middle of the year private
consumption had not yet begun to adapt itself to the
slackening in economic activity, it expanded appre-
ciably less than before during the third quarter. On
the average of the months July to September retail
sales, which account for almost half the consumer
expenditure, increased by no more than 41/2 per cent
on the year, while they had risen by as much as about
8 per cent in the first half of the year. Purchases of
household equipment and other furnishing continued
to show a more than average increase. Thus during the
third quarter of 1966 7 per cent more furniture was
sold by the retail trade than a year before. During the
same period purchases of electrical equipment, wireless
and television sets and sound-reproducing apparatus
from retailers were likewise about 7 per cent greater
than in the summer of last year. Average increases
were recorded for sales of clothing, linen, underwear



and footwear, following an especially dull spring
business in these branches. Below the average was the
rise in retail sales of food, beverages and tobacco, this
however being chiefly the result of price reductions in
this line; in terms of volume these sales of late rose
even somewhat more vigorously than before, thus
contrasting with the general trend. Households’ ex-
penditure not channelled through retail trade — i. e.,
expenditure on services, rent and the like — in recent
months again rose somewhat more rapidly than retail
sales. This applies for instance to households’ ex-
penditure on rent, all the more so as rents continued
to rise. Expenditure on foreign travel during the third
quarter of this year was greater by 19 per cent than
a year before according to provisional calculations;
in this case the growth rate even continued to rise.
All in all, households’ expenditure on consumption
would seem to show a year-to-year increase of about
6 per cent for the third quarter against 9 per cent for
the first half of 1966. Thus private consumer ex-
penditure adapted itself better to the trend of incomes
than it did during the first half of this year when
consumer expenditure expanded in about the same
measure as in 1965, although the increase in incomes
was already slowing down.

Total net income of wage and salary earners and
pensioners, i. . wmass income, on the average of the
months July to September exceeded its level of a year
before by an estimated 6%/2 per cent only, whereas in
the first half of 1966 it had done so by as much as
§ per cent; the growth of total disposable income
(including withdrawals by self-employed) in the third
quarter probably was even smaller. The increase in
gross wages and salaries slowed down to a similar
extent. On the average of the months July to Sep-
tember, according to preliminary estimates, they were
up on the year by not quite 7 per cent, against 8 s
per cent on the average of the first six months of 1966.
Since, however, deductions of wages tax and social
insurance contributions rose more than proportion-
ately, the growth rate of net incomes from wages and
salaries in the third quarter was only just on 6 per
cent. Public income transfers too did not increase quite
as rapidly as during the first half of the year when they
had risen by as much as 10 per cent; nevertheless, they
continued to mount more steeply than other incomes.

Households’ saving, which in the first half of this
year had declined considerably, took a more favour-
able course again during the summer months. Al-
though in the third quarter of 1966 total saving was
only slightly greater than in the same period of last
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year, this was principally due to the fact that in 1965
private savings activity was given additional incentives
by the V.EB.A. operation. In this respect comparison
with a year ago is rather inaccurate as regards both
total savings formation by households and distribu-
tion between the various forms of saving. As explained
elsewhere in this Report, the latter applies in particular
to savings deposits whose increase in the third quarter
of 1966 at DM 2.9 billion (almost DM. 500 million.
more than in the same period of last year) appears too
favourable, and to security investments whose in-
crease at DM 1.1 billion (DM 1.6 billion less than a
year before) seems too unfavourable. If the V.EB.A.
transaction and its presumable effect on total saving
is eliminated, it becomes evident that private saving
in the third quarter probably rose not much less than
disposable income. To all appearances it was not least
the recent discussion on the cutting down of govern-
ment encouragement of saving that induced many
savers to undertake additional saving, more particu-
larly to conclude new saving contracts with building
and Joan associations and to make relevant in-pay-
ments.
Foreign demand

During recent months economic activity was un-
abatedly supported by foreign demand. Exports, which
of course to some extent are the result of orders given
previously, increased more vigorously during recent
months than before. On the average of the months
July to September the annual growth rate of exports
was over 15 per cent, against about 13 per cent in the
second quarter. Adjusted for seasonal variation,
German exports during the third quarter expanded
just as fast as during the second quarter of this year.
Nearly all important industries with a high export
ratio participated in this increase. It was only the ex-
port business of the iron and steel industry which
remained unsatisfactory; exports in the third quarter
did not reach the comparable level of last year, which
however had been relatively high owing to the then
impending strike in the American steel industry.

If adjusted for seasonal variation, new export orders
reaching industry did no longer grow between the
second and third quarters, whereas they had increased
by more than 4 per cent between the first and second
quarters; but on the average of the months July to
September they still were up on the year by about 11
per cent against, it is true, 15 per cent in the second
quarter. Particularly the capital goods industries,
which during the first half of this year had extremely
benefited from the expansion in foreign demand, in
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the third quarter recorded a slight non-seasonal decline
in incoming orders in comparison with the second
quarter, although in this case too the year-to-year
growth rate still amounted to more than 13 per cent.
Mechanical engineering in the third quarter received
only 11 per cent more export orders than in the com-
parable period of the previous year, against 22 per
cent in the second quarter of 1966; in the basic and
producer goods industries export orders on the average
of the months July to September also showed a per-
ceptibly slower year-to-year increase than in the
months April to June. In the case of vehicle building
and electrical engineering, on the other hand, foreign
demand continued to rise relatively briskly, although
such orders no doubt largely concerned the durable
consumer goods produced by these industries. Con-
sumer goods industries, too, recorded a further in-
crease in export orders; in the third quarter the annual

growth rate amounted to over 8 per cent compared
with as much as 14 per cent in the second quarter.

The differentiation in incoming export orders
suggests that capital investments in countries im-
portant for German exports are no longer increasing
at the same rate as until quite recently, whereas the
demand for consumer goods so far appears to be
hardly slowing down. As a matter of fact, capital ex-
penditure in Great Britain and presumably also in
Switzerland has been slightly declining of late, while
in the Netherlands and in Austria only a com-
paratively small rise in capital expenditure is expected.
Even in Italy, where at present economic activity
expands most vigorously, investments appear to make
not as much progress as was expected a little while
ago. Solely in the case of the UL.S.A. may capital ex-
penditure on equipment be assumed to increase at an
undiminished pace also during the rest of the year.
On an overall view, no fresh export boom is to be
expected for the capital goods industries, which
continue to be of crucial importance for German
exports. Admittedly, the German economy was in the
favourable position of being able to react with rel-
atively short delivery periods to the good, though
no longer ameliorating, course of investments in im-
portant buyer countries; by means of price reductions
it was evidently also able to regain positions in for-
eign markets that had previously been lost and to
consolidate new positions. It does not appear, how-
ever, that all this will result in the foreseeable future
in such a substantial expansion of exports as to cancel
out or even outweigh the decline in home demand.

Prices and wages

In the course of the third quarter of 1966 prices at
the producer stage as well as at the consumer stage

" were declining. However, these price reductions were
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largely connected with seasonal factors, crop yields
or the world market, whereas the cyclic relaxation
within the country was reflected in the movement of
prices only to a modest extent. The index of producers’
prices of industrial products, for instance, dropped by
0.4 per cent in the course of the third quarter, having
slightly risen between March and June, and in Sep-
tember showed a year-to-year increase of no more
than 1.2 per cent (against 2.0 per cent in June and 2.3
per cent in March 1966). But this relatively favour-
able movement was only in part attributable to cyclic
tendencies. In the basic and producer goods industries
it was chiefly world market influences that intensified
the decline in prices recorded already since March,
because during the third quarter of 1966, following



Prices*)

Sep.
1965 1966 agailngff 1966
Ltem Sep. Sep. P) Seg). 1%965 April May June July Aug. Sep. P)
1962 = 100 per cent Change in per cent against preceding month 1)
Producers” prices in industry
Home-market sales, total 104.4 105.7 + 1.2 + 0.3 to — o1 + 0.1 — 0.4 — o1
Basic and producer goods industries %) 102.4 101.9 — 0.5 — 01 — 0.2 -— 0.3 — 0.3 — 1.4 — 0.2
Capital goods industries ?) 104.9 107.0 + 2.0 + 0.8 + 0.3 + 0.1 +o0 + o0 — 0.3
Consumer goods industries %) 106.6 109.1 + 2.3 + 0.3 + 0.1 + 0.1 + 0.3 * o + o0
Food, beverage and tobacco industries ) 104.1 106.0 + 1.8 + 0 = o) + 0.1 + 0.3 + 0.1 t o
Goods sold to ultimate buyers ?)
Capital goods 106.3 109.2 + 27 + 1.1 + 0.2 + 0.3 + 0.1 + 0.1 — 0.2
Consumer goods 105.0 107.1 + 2.0 + 03 — 01 t o + 0.2 + 0.1 + 0.2
Export sales, total 4) 106.3 108.2 + 1.8 + 0.6 + 0.4 + 03 — 01 — 05 — o1
Purchase prices of foreign goods 4 106.7 108.2 + 1.4 + 2.4 — 1.0 — 1.5 — 0.3 — 1.0 — 0.4
Producers’ prices of farm products, total
(1961/62 to 1962/63 = 100) 114.3 111.0 — 2.9 + 02 — 27 + 1.6 — 03 — 20 — o1
Vegetable products 98.1 91.8 — 6.4 + 4.3 — 4.6 + 3.3 — 8.2 —13.2 — 1.8
Animal products 119.6 117 .4 — 1.8 — 1.1 — 2.0 + 1.1 + 2.5 + 1.3 + 0.4
Price indices for building and civil engineering
Residential buildings, total
(work on buildings) 11609 | 11929 | + 2.89) . +1.97) . . + 0.17)
Road-building (construction work) 97.2 %) 96.65 | — 069 . + 0.77) . . — 0.47)
Cost-of-living index, total 109.5 112.6 + 2.8 + 05 + 0.5 +o0 + —o05 | —o2
Consumer goods (incl. durables) 107.3 108.8 + 1.4 + 03 + 07 — 01 — 0.2 — 0.9 — 0.3
of which:
Foodstuffs 110.7 111.0 + 03 + 06 + 1.1 — 0.1 — 0.8 — 1.8 — 0.8
among which:
Unprocessed fresh foods ®) 107.0 92.2 —13.8 + 2.6 + 5.2 — 1.3 — 4.9 —11.3 — 7.2
Other goods 104.5 106.9 + 2.3 + 01 + 0.3 — 0.1 + 0.4 — 0.1 + 01
Services and repairs 113.7 120.0 + 55 + 0.9 + 0.2 + o1 + 0.2 + 0.8 + 0.3
Rent (incl. rent for garages) 119.5 130.9 + 5.5 + 1.4 + 0.2 + 0.3 + 1.0 + 0.2 + 03
") For data for previous months and for explanatory remarks, see Tables VIII 6 (Wholesale and Producers’ Prices) and 7 (Consumer Prices and Wages) in the
Statistical Section of this Report. — ) Changes calculated from the indices on the original basis with one decimal place. — 2) Combined according to groups,
categories or classes of goods. — %) According to the classification of goods in the gross production index. — 4) Re-calculated from original basis 1958 = 100.
— %) August. — ) Change August 1966 against August 1965. — 7) Change against previous position ascertained. — 8) Foodstuffs depending on season, crop
yield and weather (potatoes, vegetables, fruit (also of southern origin), fresh fsh and eggs). — P) Provisional.

the downward tendency in international non-ferrous
metal markets, prices for non-ferrous metals and semi-
finished goods thereof dropped by altogether 17 per
cent. Thus the price index for products of these in~
dustries between Jume and September decreased by
1.8 per cent, being for the first time since the begin-
ning of 1964 below its corresponding level of a year
before. The cheapening of non-ferrous metals enabled
foundries as well as drawing mills and cold-reduction
mills to lower prices by 2.3 and 0.8 per cent, re-
spectively. Prices for products of the capital goods
industries, on the other hand, declined slightly (by
0.3 per cent) during the third quarter of 1966 — the
main reason probably being the weakening propensity
to invest within the country — while they had still
risen by 1.2 per cent between April and June; the
corresponding figures for last year were surpassed by
2 per cent in September against 2.5 per cent at the

end of the second quarter. The reduction in prices of
products of the electrical engineering and steel con-
struction industries was especially marked, while
prices in mechanical engineering remained stable
during the third quarter, after having been raised
during the first and second quarters of 1966 by 1.4
and 1.3 per cent, respectively. Prices of consumer
goods likewise rose only in July, but remained
unchanged on the average of the months August and
September. As to details, during the third quarter
prices of textiles dropped by 0.6 per cent and those
of plastics articles and leather were likewise on the
decline. Prices of footwear, on the other hand, were
raised during the third quarter by over 3 per cent as
a result of leather prices having steeply risen during
the first half of 1966 in line with world market
tendencies. Prices for clothing also increased more
substantially than during the preceding quarter, but
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to a greater extent than previously they were accom-
panied by price reductions in other fields.

Producers’ prices of agricultural products declined
by 2.4 per cent during the third quarter of 1966, being
in September almost 3 per cent below their indeed
rather high level of a year earlier. This movement was
due to the fact that between June and September
vegetable products became cheaper by nearly 22 per
cent owing to potato, vegetable and fruit crops having
been quite satisfactory in comparison with last year.
Prices of animal products, on the other hand, were
raised by 4.3 per cent during the same period, prices
of pigs for slaughtering having mounted particularly
fast (by more than 14 per cent) with supplies being
scarce for seasonal and cyclical reasons. Eggs likewise
became more expensive, by 12 per cent, on seasonal
grounds. These price increases were not fully offset by
the seasonal price reductions in the case of beef cattle,
although these reductions had been quite considerable.
Between June and September, owing to abundant
supplies, prices of fat cattle declined by 3.8 per cent,
being finally almost 9 per cent below their level of a
year before. Thus in September fat-cattle prices
dropped below the point at which intervention takes
place (DM 242 per 100 kilogrammes live weight), so
that the Import and Storage Agency for Meat had to
make support purchases.

The level of cousumer prices during the summer
months of 1966 was influenced appreciably by the
decline in prices of vegetable produce. Thus during the
third quarter of 1966 prices of seasonal foodstuffs
dropped by 22 per cent as a result of quite a consider-
able cheapening of fresh fruit, vegetables and potatoes.
For this reason alone the cost-of-living index in the
past two months fell for the first time in a year,
running in September at 0.6 per cent below its June
level, while surpassing the corresponding level of a
year ago by no more than 2.8 per cent at the end of
the third quarter (against 3.5 per cent at the end of
the second quarter and 4.5 per cent in April). Con-
trary to prices of seasonal goods, the other consumer
prices continued to rise also during the third quarter
of 1966. In September, just as in June, they were up
on the year by 4.1 per cent. Thus between June and
September the other foodstuffs became more ex-
pensive by 1.3 per cent (primarily owing to price rises
for pork, eggs and bread), while at the same time
prices of goods and services outside the food sector
increased to approximately the same cxtent as between
March and June. Rents were also raised during the
period under report, by 1.5 per cent on the average,
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exceeding the level of a year before by 9.6 per cent in
September, and the upward trend of prices for services
continued unabatedly. So far the cyclic relaxation has,
therefore, hardly affected consumer prices. First in-
dications of price reductions that might ensue from
the economic trend are to be recorded solely in the
case of a few industrially produced consumer goods
such as, above all, electric articles having a long life.
Major significance attached, moreover, to the reduc-
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tion in petrol prices, which was introduced at the end
of August. As against this, price rises occurred in the
case of clothing and footwear and, on seasonal
grounds, also in that of fuel. Taken as a whole,
however, consumer prices of industrially produced
goods did not increase any further in August and
September.

Wage rises continued during the summer months of
1966, although a deccleration of growth is clearly
recognisable which, however, does not yet conform to
the degree of gemeral cyclic relaxation. In July and
August gross wages and salaries per person employed
in industry (including building), the only category for
which so far data are available, showed a year-to-year
increase of 6.7 per cent, against 8.1 per cent in the
first half of 1966 and 9.2 per cent in 1965. To all
appearances, wages and salaries per person employed
in the overall economy will have risen to a somewhat
greater extent than those paid in industry and building,
though likewise distinctly more slowly than in the
first half of the year (8 per cent).

Collectively agreed wage and salary rates, too, in
the period under review rose a little more slowly than
in the spring. According to our calculations the level
of collectively agreed wages and salaries in the overall
economy, reckoned on an hourly basis, was up on the
year by 6.6 per cent, compared with 7.2 per cent in
the first half of 1966 and 7.8 per cent in 1965.
Reckoned on a weekly basis (i. e. with due allowance

for collectively agreed cuts in working time), the level
of collectively agreed wages in the third quarter was
above its corresponding level of last year by 5.9 per
cent (against 6.4 per cent in the first hallf of 1966 and
7.0 per cent in 1965). Thus the gap between the
growth rate of collectively agreed wages and the
growth of actual earnings has narrowed more mark-
edly than before. Whereas in 1965 actual average
earnings had risen by 2 percentage points more than
the level of collectively agreed wages, during the third
quarter actual earnings increased by just on one
percentage point more than collectively agreed
earnings. Presumably it was above all the cutting down
on overtime that contributed to this assimilation.
Because of opposing structural influences, it had also
formerly hardly ever been possible to reduce in any
greater measure the discrepancy between the growth
in collectively agreed eamnings and that in actual
earnings. In this connection it is an important factor
that the moving up into better paid positions, which
entails an increase in the total amount of wages and
salaries and hence in the actual earnings ascertained
therefrom (gross wages and salaries per employed per-
son) even if wage rates remain unchanged, is not re-
flected in the calculation of the level of collectively
agreed wages and salaries, which is based on a largely
stable employment structure.

Whereas last year the comparatively great dis-
crepancy between the growth in actual earnings and

Collectively Agreed Earnings and Actual Earnings

Year-to-year change in per cent

Overall economy Industry (including building and civil engineering)
Level of stanldard Wages Note: Level of standard Wages Nore:
. wages and salaries and Real gross wages and salaries and
Period salaries national Wage and salaries Production Wage and
on an on a pet product per cscélta;zr on an on a per Per Csoziagr
hourly weekly en;g}sog';, d g‘;‘;filélely production hourly weekly exg;l;gz;ad ;’:?SI:X%{ production
. ) S ) ) :
basis basis person) unit?) basis basis unit
1958 + 7.4 + 5.5 + 6.7 + 25 + 4.1 + 6.7 + 52 + 6.4 + 2.2 + 4.1
1959 + 47 + 3.0 + 5.4 + 57 — 0.3 + 4.4 + 2.9 + 5.6 + 6.3 — 0.6
1960 + 7.5 + 6.8 + 9.3 + 6.9 + 2.2 + 7.7 + 6.3 + 9.8 + 7.4 + 2.2
1961 + 8.7 + 8.5 + 10.6 + 4.0 + 6.3 + 85 + 8.3 + 10.4 + 27 + 7.5
1962 + 8.8 + 7.6 + %0 + 3.3 + 55 + 10.4 + 8.5 + 9.9 + 3.0 + 6.7
1963 + 53 + 5.1 + 6.1 + 3.1 + 2.9 + 55 + 4.6 + 6.5 + 3.1 + 3.3
1964 + 6.4 + 49 + 8.9 + 6.2 + 25 + 6.9 + 5.1 + 107 + 8.4 + 2.1
1965P) + 7.8 + 7.0 + 5.0 + 33 + 5.0 + 7.4 + 6.6 + 9.2 + 42 + 47
1965P) st qtr. + 81 + 72 + 8.4 o + 43 + 7.4 + 67 + 32 + 66 + 15
2nd qtr. + 7.5 + 69 + 9.4 ' ' + 74 + 6.6 + 9.5 + 47 + 4.6
31d qgtr. + 85 + 77 + 108 + o34 + 56 + 83 + 7.5 + 113 + 33 + 77
4th qtr. + 6.9 + 6.0 + 7.6 ' ' + 6.6 + 5.8 + 74 + 2.5 + 4.8
1966P) 1st gtr. + 7.1 + 6.2 + 8.6 + 30 + o4 + 78 + 7.0 + 8.7 + 37 + 4.9
2nd qgtr. + 7.4 + 6.6 + 7.4 ' ’ + 7.1 + 67 + 7.4 + 2.6 + 47
3rd qtr. + 6.6 + 59 o o o 4+ 6.3 + 5.9 + 6.7a) + 2.6a) + 3.9a)
1) As standard of productivity. — 2) Discrepancy between the increase in wages and salaries per employed person and the growth in the real gross national
product per gainfully active person. — 2) Increase July/August 1966 against July/August 1965. — P) Provisional.
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that in collectively agreed earnings indicated that the
rise in actual wages was substantially determined by
the situation in the labour market, the now largely
parallel movement in actual and collectively agreed
earnings reveals that at present the increase in wages
principally depends on collective agreements between
employers and employed. Far more weight should,
therefore, be attached to collective wage policy since
it has become a largely autonomous determinant, thus
shouldering employers and employed with greater re-
sponsibility for the further course of the economy
than hitherto. True, the slowing down of the wage
increase achieved in recent months resulted in a slight
slackening of the rise in costs with the advance in
productivity hardly falling off. However, wage costs per
production unit in industry (including building) during
the summer months, as will be seen from the preced-
ing table, still showed an increase on the year of
almost 4 per cent, after having risen by nearly 5 per

cent during the first half of 1966. This will not suffice
to stabilise the level of prices and the employment
situation; rather should endeavours be made to achieve
further retardation and, finally, discontinuation of the
rise in wage costs per production unit. In the past it
has at times undoubtedly been possible to reduce the
wage increase entirely, or at any rate largely, to the
level of the annual growth in productivity, so that
wage costs per production unit in the overall economy
then rose only moderately (1964: + 2.5 per cent) or
even declined slightly (1959: — 0.3 per cent).
Admittedly, this favourable result was attained in the
first phase of a cyclic upswing when conditions for
advances in productivity are particularly propitious.
An essential prerequisite was afforded, especially in
1959 when wage costs per production unit even
somewhat declined, by the fact that during the phase
of cyclic slackening the wage increase was already
checked.

Balance of Payments

During the past few months the balance of payments
moved into surplus, whereas from mid-1964 to mid-
1966 it had shown relatively large deficits, apart from
seasonal fluctuations. The reversal was caused mainly
by the further increase in the trade surpluses, this in
turn being due to the brisk economic activity in some
of the main importing countries, principally however
to the continued slackening of domestic demand, which
has been described in the previous chapter dealing with
general economic conditions in the Federal Republic
of Germany. At all events, Germany’s imports have no
longer risen since the summer, whereas exports in-
creased rather more than previously. The trade sur-
pluses thus reached the amount of the deficits on
services and transfer payments, so that the net balance
of all current transactions with foreign countries,
which is particularly significant for the longer-term
tendencies of the balance of payments, in the third
quarter of 1966 not only was in equilibrium for the
first time since early in 1964, but showed a small
surplus. As imports into Germany will continue to be
slack for the time being while exports will probably
grow further, the export surpluses are quite likely at
first to attain the target of DM 8 billion — converted
to a yearly rate — set for achieving equilibrium in the
current account of the balance of payments. It wouid
be premature, however, to draw from this fact the
conclusion that lasting external equilibrium of the
Federal Republic of Germany has been restored. In
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reality, in view of the permanent deficits on services
and unilateral transfers, it will be possible to speak of
any removal of the disequilibrium in the longer run
only if a balanced current account will have been
attained for a full economic cycle and not only — as is
now the case — during its downward phase, in which
tendencies towards improving the balance of trade are
of course particularly strong.

Capital imports continued during the past few
months. As the foreign currency thus accruing was no
longer absorbed by the financing of deficits on the
balance of goods, services and transfer payments, the
import of capital was practically reflected in growth of
the Bundesbank’s gold and exchange holdings, which
from the end of May, when they reached their lowest
level in the course of this year so far, until the end of
October 1966 rose by DM 2.2 billion to DM 29.3
billion. As already described in another context these
accruals, just as the simultaneous improvement of the
banks’ foreign exchange position, involved a certain
increase in bank liquidity.

Current items

Foreign trade
In recent months, the tendency to rising surpluses
in the balance of trade has intensified further. Between
July and September the export surplus was approxi-
mately DM 2.3 billion (as compared with DM 1.4 bil-
lion in the preceding three months and roughly DM
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250 million in the first quarter of 1966). During the
same period of the previous year, on the other hand,
imports had exceeded exports by DM 450 million. The
recent improvement in the balance of trade is due
chiefly to the fact that imports ceased to rise. Imports
over the period from July to September amounted to
DM 17.6 billion, thus falling short slightly (by 0.4 per
cent) of the corresponding figure for the previous year,
whereas in the first half of 1966 they had still in-
creased by 8 per cent. This reflects the cyclic
slackening of domestic demand (especially the demand
for capital goods, but to some extent also that for
consumer goods) and, not least, tendencies towards
restricting inventories. Thus, commercial imports of
finished goods (i.e. imports excluding those of the
Federal Government), having increased by 24 per cent
between the first quarter of 1965 and the first quarter

of 1966, at approximately DM 7 billion in the third
quarter exceeded by only 5 per cent the corresponding
figure for the previous year. Imports of raw materials
and semi-finished goods expanded by only 2 or 3 per
cent; taking into account the price increases which
occurred since last year, this means that in real terms
such imports did no longer grow at all. Since the
consumption of raw materials continues to increase
— although no longer as vigorously as before — this
may be considered to indicate a certain retrenchment
of stockpiling within the country. Apart from these
cyclical factors it was also important that the demand
for foreign foodstuffs, which in the first quarter of this
year had caused food imports to rise by 24 per cent
and in the third quarter by 6 per cent (all figures
compared with the same period in the previous year),
did not continue to grow once this year’s domestic
crops — in many cases larger than last year's — came

Principal Items of the Balance of Payments?)
Millions of DM

1963 I 1964 | 1965 I 1966 P)
Item
January to September
A. Balance of current items
Balance of trade +3,195 +5,047 + 599 +4,475
Net services — 402 | — 534 | —1,58%0 —1,562
Net transfer payments —3,903 | —3,844 | —4,451 —4,193
Net balance —1,110 + 669 | —5,432 —1,280
B. Balance of capital move~
ments (except special
transactions)
Long-term capital +1,854 | — 839 | + 696 + 317
Short~texm capital + 116 | —2,040 4+ 327 — 16
among which:
Change in credit .
institutions’ net for-
eign exchange position | (—1,529) | (—1,623) | (—1,063) | (—1,854)
Net balance +1,970 | —2,879 -+1,023 + 301
C. Special capital trans-
actions?) — — — — 594
Net balance of
all capital movements +1,970 | —2,879 | ~+1,023 — 293
D. Net balance of
current items and
capital movements
(A-+B+C + 860 | —2,210 | —4,409 —1,573
E. Residual item3) + 739 41,913 +2,718 +1,311
F. Change in central monetary
reserves (increase: ) +1,599 | — 297 | —1,691 — 262
Note:
Net basic balance ) + 744 | — 170 | —4,736 | — 963
) For monthly movements cf. table on page 42 and Table VI 1 in the
Statistical Section of this Report.— *) Premature repayment of DM 156
million of liabilities to the Bank for International Settlements (April 1966)
as well as payments to the International Monetary Fund (DM 429 million)
and the International Bank for Reconstruction and Development (DM 9 mil-
lion) occasioned by the increase in the German quotas with these institu-
tions (May 1966). — %) Ascertained as difference between the change in the
Deutsche Bundesbank’s monetary reserves (F) and the net balance of
the transactions recorded individually (D). — %) Net balance of current
items and long-termn capital movements except special tramsactions. —
) Provisional.




Balance of Payments and Movement in Reserves

Millions of DM

1965 1966
Ttem 1965 ‘ ‘ — ‘
1st qtr. ’ 2nd qtr. ’ 3rd qtr. } 4th qtr. | 1st gtr. 1 2nd qtr. lird qtr.P) July Aug. J Sep.P)
L. Important items (net) of the balance of payments
A. Current items | ‘[
(1) Balance of trade +1,203 { +1,098 | — 461 — 453 | + 604 |+ 845 | +1,374 | +2,256 | + 921] + 353 | + 9m
(2) Services —1,414 | + 100 — 769 — 821 -+ 166 — 309 | — 468 | — 785 | — 339 | — 196 | — 250
(3) Transfer payments —5,860 { —1,341 | —1,766 | —1,344 | —1,409 | —1,517 | —1,350 | —1,326 | — 457 | — 463 | — 406
Current items, net —6,071 [ — 233 | —2,581 | —2,618 ‘ ~— 639 ) — 981 | — 444 | + 145 | 125 | — 306 | -+ 316
I
B. Capital movements (except special transactions)
(1) Long-term capital movements, total + 818 |+ 296 + 2461+ 154 + 122+ 185 |+ 139 | —~ 7 |— 36|+ 125|— 96
among which: Security transactions (— 253)|(— 516)[(+ 7Di(+ 104) (+ 88){(— 308)i(+ 38)(— 170)/(— 48)(— 42)(— 80)
(2) Short-term capital movements, total +1,833 | —1,567 | — 100 | +1,994 | +1,506 | —1,071 | + 716 |+ 339 | + 514 + 48| — 223
among which: Change in credit institutions’ “
net foreign exchange position (— 187) (—2,069)“(— 33)|(+1.039)|(+ 876)i(—1,390) |(+ 6)i(— 470) (+ 124) 391)
Net balance +2,651 | —1,271 | + 146 | +2,148 | 41,628 | — 886 | + 855 | + 332 | + 478 319
C. Special capital transactions1) — — — — — — — 594 _ — —- . =
D. Balance of current items and ; )
capital movements (A plus B plus C) —3,420 | —1,504 | —2,435 | — 470 + 989 [—1,867 |— 183 |+ 477 + 603 |— 133 + 7
E. Residual item (F less D) +1,914 | + 994| +1,262! 4 462 — soa |+ 690 | + 353 + 268 | + 248 | — 42, + 62
F. Net movement of gold and exchange (surplus: -+) —1,506 | — 510 —1,173 | — 8 -+ 185|—1,177 | + 170 + 745 |+ 851 — 175+ 69
Note: Net basic balance?) —5,253 | + 63 | —2,335 | —2,464 ’ — 517 | —~ 796 ! — 305 } + 138+ 89— 181 |- 230
1I. Movement in reserves
A. Change in monetary reserves of Deutsche } :
Bundesbank | } "
Total holdings (net); (increase: +)%)4) —1,506 | — 510 | —1,173 | — 8 |+ 185 |—1,177 |+ 187 |+ 745 |+ 851 — 175!+ 69
|
of which: |
(1) Gold holdings and freely usable external assets —2,469 | — 437 | —1,871 | — 357 )4 196 | — g12 |+ 177 | +1,039 ‘ + o988 — 32 4 83
of which: Gold (+ e4an)|(— 19+ 538)!(-!- 19+ 79— 31— 369) (— 60)(— 32)(— 19(— 9)
U.S. dollars (—2,545) (— 829)/(—1.689) (— 300)|(+ 268)i(— 260)(+ 939)|(+1,149) (+1,017)(— 15) (+ 147)
DM bonds of the U.S. Treasury$) (— 300 [( — ) — )i(— 100)|(— 200){(— 400):{— 400)|(— 2oo)|(—- 200)( — ){ — )
Other assets (— 27)(+ 906)((— 720)(— O)(+ 49)i(— 121)(+ P|(+ 150)(+ 203)|(+ 2)(— 55)
(2) Credit granted to .LM.F. under the
“General Arrangements to Borrow" + 670 — + 670 —_ — - | - — (- ) -
(3) External assets of limited usability + 455 |— 10| — 4|+ 396 4+ 73| 194 {— 170 | — 190 —_ — 88 — 102
(4) External liabilities (increase: ~—}4) — 162 |~ 63|+ 32 — 47— 84{_. 171!+ 180 | — 104|~— 137 | — 55 + 88
B. Change in quasi-automatic drawing rights
on I.M.F. under German quota (increase: +) — 15| — 129 |+ 46| + 8|+ 60|+ 94|+ 471 | 2 — + 14+ 1
Note: ‘
Change in German reserve position in 1.M.F. | !
(quasi-automatic drawing rights incl. credit ; 1
under “General Arrangements to Borrow™)%) (+ 655)|(— 129)((+ 716)| -+ 8 |(+ 60)|(+ 94)(+ 47D+ 2 — )+ 1) (+ 1)
C. Change in external assets of Deutsche Bundesbank
not contained in monetary reserves
(increase: +)7) — 20— 2 - — 18 — — 2 -— — 1 —_ —_ 1 —_
D. Change in liabilities resulting from sale of German
money-market paper to foreign monetary
authorities (increase : —)®) + 245 |+ 240 |~ 72| — 16+ 93|— T1|— 9|— 15/— 2+ 16 — 29
Change in overall central monetary position —1,296 | — 401 . —1,199 | — 34|+ 338 |—1,156 |+ 649 |+ 731 | 4+ 849 — 159 + 41
Note: ‘
(1) Change in net foreign exchange position of i
the credit institutions (except Bundesbank)®) | -+ 1871 +2,069 | + 33 —1,039 | — 876 | +1,390 | — 6, + 470 — 124, + 203 |+ 391
(2) Change in overall central monetary position i
plus change in credit institutions’ net ]
foreign exchange position —1,109 | +1,668 | —1,166 | —1,073 | — 538 | + 234 | + 643 | +1.201 | + 725 |+ 44| + 432

1) Premature repayment of DM 156 million of liabilities to the Bank for Intex_’national Settlements (April 1966) as well as payments to the. International
Monetary Fund (DM 429 million) and the International Bank for Reconstruction and Development (DM 9 million) occasioned by the increase in the German
quotas with these institutions (May 1966). — *) Net balance of current items and long-term capital movements except special transactions, — %) Recorded as
“Net movement of gold and exchange” in the balance-of-payments statements; cf. item I F in this table. — %) Excluding the DM amount, paid into the account
of the LM.F. with the Bundesbank on the occasion of the raising of LM.F. quotas in May 1966, equivalent to one per cent of the increase in the quota
(DM 17 million); this transaction is included in item B (Change in quasi-automatic drawing rights on I.M.F. under German quota). — 5 Known as Roosa
Bonds. — % Corresponds to the actual in-payments within the quota (item II B) plus the Bundesbanks' assets resuilting from credit granted v._mder the “General
Arrangements to Borrow” (item II A 2). — 7) Mainly I.B.R.D bonds and drawings on the credit line of some DM 1 billion opened to I:B.R.D. in August 1960. —
%) Including international organisations with monctary responsibilities, — ?) By contrast with the balance-of-payments statements, this table shows an improve-

ment in the credit institutions’ position by a plus and a deterioration by a minus sign. — P) Provisional.
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to the market. In the months July to September im-
ports of foodstuffs, at DM 4.2 billion, fell short by
2.5 per cent of the corresponding figure for the
previous year. The Federal Government’s imports also
were smaller than a year ago, continuing a trend which
already in the first half of the year had to a con-
siderable extent contributed towards improving the
balance of trade, although this factor is no longer so
important as it was a few months ago when these
imports decreased rather sharply. Even excluding
armament imports, therefore, Germany’s imports in
the third quarter were greater than a year before by
merely 2 per cent.

Different from the movement in imports, exports
rose at an accelerated rate recently. From July to Sep-
tember exports totalled DM 19.9 billion, thus being
greater by 15 per cent than in the corresponding
period of the previous year, following year-to-year in-
creases by 13 per cent in the preceding three months
and 9 per cent in the first quarter. The most vigorous
expansion was recorded for exports of the mechanical
engineering industry, which for some months now has
achieved particular success in foreign business, and of
vehicle building, such exports increasing by 19 per
cent and 24 per cent respectively between July and
September. One reason for the growth of exports was
that German trade and industry increased their efforts
to compensate by growing exports — partly at
declining prices — the more or less stagnating domestic
sales. Thus, selling prices for export

ports to the Scandinavian countries fell below the
previous year’s level and exports to the United King-
dom increased only slightly in the third quarter after
having exceeded the previous year’s level by quite
20 per cent in each of the first two quarters of this
year. Apart from the general trend of the British
economy, a factor affecting the movement of exports
to Great Britain may have been that English importers
at present show reserve, especially as regards the
purchase of foreign finished goods, in view of the
envisaged abolition of the ten per cent surcharge on
certain imports.

Services

Large excesses of expenditure on travel caused the
deficit on services to increase greatly during the
summer months, as is usual for the season. From July
to September, according to initial calculations,
German tourists spent abroad DM 2.8 billion, which
means an increase by some DM 450 million (or 19 per
cent) over the corresponding period last year. German
receipts from foreign visitors also increased by ap-
proximately 20 per cent, it is true; but in absolute
terms they grew by only DM 200 million to DM 1.2
billion. At DM 1.6 billion the deficit on travel in the
third quarter of 1966 accordingly was about DM 250
million greater than in the same quarter of 1965.
Austria accounted for over DM 600 million, Italy for
DM 520 million and Switzerland for roughly DM 200

goods fell by 0.6 per cent in the third
quarter, although at the end of Septem-
ber they still exceeded by 1.9 per cent
the corresponding level a year ago.
Avpart from the trend of the domestic
economy, however, exports were also
affected in great measure by the state
of economic activity in the principal
importing countries; this was clearly
reflected in the fact that the regional
movement of exports largely corre-
sponded to the cyclical differentiation
between the national economies. Ger-
many’s exports to the E.E.C. countries
rose by 22 per cent in the third quarter,
exports to Italy actually increasing by
more than one-third. Exports to the
United States expanded at a similar
rate, in fact by 30 per cent. On the
other hand, the growth in exports to 1

DM
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million of the total deficit on travel in the third
quarter of 1966; this shows that the majority of
German tourists abroad continued to prefer the tradi-
tional holiday areas in spite of air tourism coming to
the fore. The deficit on investment income, which in
the spring had fallen below its level recorded a year
previously (this however being largely due to the fact
that the profit distributions of domestic enterprises to
their foreign shareholders were concentrated in the
first few months of last year), again rose by com-
parison with 1965. From July to September the deficit
totalled about DM 330 million as against DM 270
million a year before. It was in particular interest on
foreign credits and loans which increased.

Within the overall balance of services, the deteriora-
tion in the balance on travel and investment income
was counteracted, however, by the fact that receipts
from foreign troops showed an appreciable increase of
late after having stood at a level of roughly DM 1
billion per quarter for years. From July to September
these receipts — which comprise both the proceeds of
deliveries made and services rendered to foreign troops
and the conversion of foreign currency into DM by
members of the foreign armed forces for private
purposes — amounted to DM 1,350 million as com-
pared with DM 1,190 million in the preceding quarter
and DM 1,060 million in the corresponding period of
1965. Just as in the first half of the year, the increase
was due chiefly to greater amounts being exchanged
into DM by American military agencies which in-
additional DM costs a result of the
transfer of their units previously stationed in other
Furopean countries. In comparison with the pre-
vious year the German balance of services was re-
lieved also by the fact that in merchanting transac-
tions, in which sales and purchases take place outside
the boundaries of the Federal Republic of Germany
(and which for this reason are not included in the
balance of trade), receipts of late exceeded the
simultaneous expenditure to a much greater extent
than last year. The improvement resulting therefrom
and amounting to DM 230 million is probably due to
the reduction of stocks held in free ports and free
zones. Altogether the deficit on service transactions,
at approximately DM 800 million according to pro-
visional computations, was therefore greater in the
period from July to September than in the previous
quarter (when it amounted to some DM 470 million),
but it did not exceed the figure for the third quarter
of 1965.

curred as
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Transfer payments

Unilateral transfers abroad, which principally con-
cern indemnification payments and wage remittances
of foreign workers, debited the balance of payments
with over DM 1.3 billion in the third quarter of 196s6.
This was as much as in the preceding three months and

Transfer Payments to and from Foreign Countries
(Unilateral Transfers)
Millions of DM

1966 1965 J 1966
Ttem |
1st gtr. ‘ 2nd qgtr. | 3rd qtr. | January/September,
Private transfer payments,
total — 608 | — 630! — 676| —1,687 | —1,914
among which: .
Wage remittances of I
foreign workers?) (— 419)|(— 455)|(— 482)(—1,181)!(—1,356)
Official transfer payments, !
total — 909 | — 720 | — 646] —2,764 ' —2,275
among which:
Indemnification (— 476)|(— 394) (— 365)(—1,698)i(—1,235),
;
[ A
Total transfer payments —1,517 | —1,350 | —1,322 l —4,451 | —4,189
i
1) These figures are based on estimates.

in the comparable period of last year. Of the aggregate
amount of transfer payments, somewhat less than one
half (DM 650 million) was accounted for by official
transfers, principally indemnification payments (DM
365 million), transfers of social security pensions and
officials’ pensions (DM 110 million), and subscrip-
tions to the budgets of international organisations
(DM 100 million). During the period under review,
private income and capital transfers were higher for
the first time than the corresponding official pay-
ments. They amounted to DM 680 million, the
greatest importance attaching to the wage remittances
by foreigners employed in the Federal Republic of
Germany. During the period July to September these
remittances, going principally to Italy, Spain, Greece,
Yugoslavia and Turkey, totalled an estimated DM 480
million. According to provisional calculations, foreign
workers have transferred approximately DM 1.4 bil-
lion since the beginning of this year, this being an
increase by 15 per cent over the previous year.

Long-term capital

Long-term capital movements between Germany
and other countries largely balanced in the past few
months, whereas in the first half of the year capital
imports had predominated by roughly DM 300 mil-
lion, if the large special transactions effected during



Capital Transactions with Foreign Countries in 1966
Millions of DM

I Tanuary/ Comipare:
tem 1st gtr. 2nd qtr. 3rd qtr. September Jan.fSep.
1965
1. Long-term capital transactions?) (except special transactions)
(1) German investments abroad (increase: —)
Private — 595 — 901 -~ 390 —1,886 —1,371
Direct investments %) (— 327) (— 278) (— 303) (— 908) (— 811)
Portfolio investments2) (— 268) (— 623) (— 87) (— 978) (— 580)
Official — 326 — 266 — 289 — 881 — 795
Total — 921 —1,167 — 679 —2,767 —2,166
(2) Foreign investments in Germany (increase: +)
Private +1,123 +1,388 + 716 +3,227 +2,926
Direct investments?) (+ 705) (4+1,069) (+ 539) (+2,313) (+2,405)
Portfolio investments?) (+ 418) (+ 319) + 177 (+ 914) (+ 521)
Official — 17 — 8 — 44 — 143 — 64
Total +1,106 1,306 + 672 +3,084 +2,862
Balance of Jong-term capital transactions + 185 + 139 - 7 + 317 4+ 696
Private + 528 + 487 + 326 +1,341 +1,555
OfBicial — 343 — 348 — 333 —1,024 — 859
1. Short-term capital transactions®) (except special tramsactions)
Credit institutions —1,390 + 6 — 470 —1,854 —1,063
Enterprises®) 4+ 497 + 397 + 796 +1,690 + 603
Public authorities ¢) — 178 4+ 313 + 13 + 148 + 787
Balance of short-term capital transactions —1,071 + 716 + 339 — 16 + 327
TII. Special capital transactions®) — — 594 — — 594 —
IV. Net balance of all capital movements — 886 + 261 + 332 — 293 1,023
1) Capital transactions are classified as “Private” or “Official” according to the sector to which the German party engaged in the transaction belongs. —
%) Breakdown into “Direct investments” and “Portfolio investments” partly estimated. — 3) Mainly granting and use of “financial credits”. — *) Primarily
changes in the Federa] Government’s claims resulting from prepayments on imports of defence material. — ) Premature repayment of DM 156 million of
ljabilities to the Bank for International Settlements (April 1966) as well as payments to the International Monetary Fund (DM 429 million) and ¢he Inter-
national Bank for Reconstruction and Development (DM 9 million) occasioned by the increase in the German quotas with these imstitutions (May 1966).

this period!) are disregarded. While the long-term
capital transactions were in equilibrium, this was
chiefly due to the fact that net private long-term
capital imports fell from about DM 500 million each
in the first and second quarters of 1966 to DM 300
million in the third quarter, this being a level at which
they were fully compensated by long-term capital ex-
ports of the public authorities.

Net private long-term capital imports in the third
quarter of 1966 resulted from an increase in foreign
capital investments in Germany by over DM 700 mil-

1) These special transactions comprise the premature repayment
of DM 156 million of claims of the Bank for International Settle-
ments on the Federal Government resulting from settlement of
that Bank’s Reichsmark assets (April 1966) as well as raising of
the German quota in the International Monetary Fund by DM
1,650 million and of the German capital share in the Interna-
tional Bank for Reconstruction and Development by DM 92 mil-
lion (May 1966 in both cases). The quota increases with LM.F.
and the World Bank were not effected in full by in-payment of
gold, dollars and DM, but partly by lodging DM certificates of
indebtedness. Such certificates were handed over to the LM.F. in
the amount of DM 1,221 million, and to the World Bank in the
amount of DM 83 million. Because of their special character these
transactions, which in the statistics of short-texm capital move-
ments were recorded as an increase in external liabilities (net
capital import) have also been eliminated in the following
analysis of short-term capital movements. Cf.: Monthly Report of
the Deutsche Bundesbank, Vol. 18, No. 8, August 1966, page 45.

lion and a rise in German capital investments abroad
by DM 400 million. During the past few months again
the bulk of foreign investment activity in the Federal
Republic of Germany concerned “direct investments®,
i.e. the acquisition of German enterprises and the
supply of new funds for enterprises which are fully or
to a substantial extent owned by foreigners. Alto-
gether foreigners’ direct investments amounted to DM
540 million in the third quarter, as against as much
as DM 1.1 billion in the previous quarter — when
taking over of the capital of Deutsche Erdsl Aktien-
gesellschaft (D.E.A.) by an American oil company had
accounted for approximately DM 720 million — and
DM 700 million in the first three months of 1966. In
the period under report, foreigners’ direct investments
were effected primarily by purchasing business and
capital interests (mainly GmbH holdings) not em-
bodied in shares. To the extent of DM 150 million,
however, the rise was due to the fact that one foreign
enterprise converted into long-term investments short-
term credit previously granted to its German sub-
sidiary; this transaction accordingly did not entail any
fresh afflux of funds. In the first nine months of 1966
foreign direct investments in Germany totalled DM
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2.3 billion according to our computations; this was
only DM 100 million less than in the corresponding
period of the previous year. On a somewhat longer-
term view, therefore, foreign investors continued their
investment activity in Germany at an almost
unchanged rate in spite of the decrease in economic
growth and the pressure on profit margins which is now
being felt. An important factor in this connection no
doubt is that at the present time German enterprises
under foreign influence can in certain circumstances
obtain capital more easily through taking long-term
loans or through increasing their owned capital from
funds of the foreign parent company than through
borrowing within the country.

As already mentioned, private capital exports in the
third quarter amounted to DM 400 million net.
Among them, too, direct investments predominated at
DM 300 million, these being mainly investments in
European countries. Transactions in foreign fixed-
interest securities, on the other hand. resulted in a net
afflux of DM 70 million of funds in the past three
months, chiefly because domestic holders of Texaco
bonds sold to foreigners substantial amounts of such
paper (which they had previously acquired in exchange
for D.E.A. shares)?).

The public authorities’ long-term capital exports
amounted to DM 330 million net from July to Sep-
tember. As usual, it was principally a matter of
financial aid to developing countries (DM 280 mil-
lion). The most important receiving countries were
Thailand (DM 44 million), Israel (DM 40 million),
Greece (DM 33 million) and Pakistan (DM 27 million).

Short-term capital

Short-term capital transactions with foreign coun-
tries in recent months were characterised by tendencies
greatly diverging in some cases. Thus, German
business enterprises to a relatively great extent
borrowed abroad at short term, whereas the banking
system exported money. On balance, however, accruals
of funds predominated. From July to September they
totalled not quite DM 350 million. To judge from the
statistics, net short-term capital imports thus declined
markedly as compared with the previous quarter, when
they had amounted to DM 700 million (here again
transactions with the International Monetary Fund and
the World Bank in respect of the raising of quotas have
been eliminated). However, as will be described below,

1) The conversion of D.E.A. shares into DM convertible bonds
of “Deutsche Texaco, Ltd.“ has been described in the Monthly
Report for August 1966 (page 45).
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the decline in the inflow of short-term capital was due
for the most part to purely statistical reasons or to
certain non-recurring transactions.

The most important source of short-term capital
import in the third quarter again was borrowing
abroad by German enterprises or by foreign firms'
subsidiaries operating in this country. The “financial
credits” taken directly abroad increased by as much as
DM 730 million from July to September. Since at the
same time enterprises reduced by DM 70 million their
credit balances maintained abroad, there was in this
sector a net capital import of DM 800 million. This
amount is all the more remarkable inasmuch as in the
course of the third quarter (as mentioned above) DM
150 million of short-term external loans were con-
verted into owned capital and accordingly ceased to
appear in the statistics of short-term capital move-
ments; without this conversion, almost DM 1 billion

Short-Term Capital Transactions
with Foreign Countries
including residual item of the balance of payments

DM
billion

Net capitol import

DM
Net copital export billion

+2

Credit institutions

+1

bﬁ{;‘m Business enterprises?)

+1 4

1965 |

1)including residual item.—2)Without the increase in DM tiabilities by DM
1,304 mitlion resuiting from the lodging of certificates of indebtedness
with L M.F. and .B.R.D. caused by the raising of the Federal Republic
of Germany's quotas in these institutions.
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net of short-term foreign credit was thus additionally
taken from July to September as compared with DM
400 million and DM 560 million, respectively, in the
two preceding quarters. For the greater part these funds
were borrowed by enterprises which are entirely or
partly foreign-owned; this means that evidently direct
investments are also financed by taking short-term
funds (or at least anticipatory finance is provided in this
way), these funds not infrequently being converted
into long-term loans or participations later. While the
statistically unrecorded capital imports of trade and
industry likewise appear to have continued recently,
they have no doubt declined in importance. This im-
pression is gained, at all events, when considering the
residual item of the balance of payments, which
however reflects not only unascertained capital
movements but also errors and omissions in the
ascertainment of current trapsactions with foreign
countries. At any rate, in the period July to September
the favourable balance of the residual item declined
to DM 270 million from DM 350 million in the
previous quarter and approximately DM 700 million
in the first three months of the year. One factor in this
connection presumably was that the greatly reduced
growth of imports also resulted in smaller use being
made by German importers of periods granted for pay-
ment, whereas on the other hand loans granted by
exporters would rather seem to have increased.

In its repercussions on the balance of short-term
capital movements, borrowing by trade and industry
abroad was largely offset by money exports of the
banks. Traditionally, the changes in the credit institu-
tions’ short-term external assets and liabilities are in-
cluded in capital transactions, although at least in part
these movements are not quite unaffected by inten-
tions and measures of the Bundesbank. Thus, in
particular, the compensating arrangement in respect
of the minimum reserves promotes building-up of the
banks’ short-term external assets, as the minimum
reserve for the external liabilities which in themselves
are subject to the reserve requirement is dispensed
with to the extent to which the banks maintain credit
balances and money-market investments abroad. In
the third quarter, the emphasis being on September,
the credit institutions raised their short-term external
assets by approximately DM 560 million. In doing so
they preferred investment in time monies, the major
part of which is presumably fixed to fall due at the
end of the year. As against these money exports, there
was an increase in short-term external liabilities,
although at DM 90 million this fell far short of the
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growth in assets. On balance the bauks accordingly
exported in the third quarter short-term capital to the
extent of DM 470 million, whilst their net foreign
exchange position had not changed on an overall view
in the preceding three months. At the end of Sep-
tember the credit institutions, with short-term external
assets standing at DM 6.2 billion (mainly balances
with foreign banks and claims in respect of credit
granted) and short-term external liabilities at over
DM 7.0 billion, showed net external indebtedness
amounting to DM 850 million as against DM 1.3 bil-
lion at the end of June and DM 1.8 billion on 30 Sep-
tember of the past year. The “improvement” in the
net foreign exchange position by roughly DM 1 billion
which occurred within twelve months is fully ex-

Monetary Reserves of the Deutsche Bundesbank
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plained by the increase in external assets during the
same period. Under the influence of the accruals of
liquid funds described in the chapter on “Money and
Credit”, the banks in October appear to have further
reduced their net external indebtedness. At any rate
on balance the institutions reporting weekly on their
external position exported DM 140 million of short-
term capital, which mainly served the further building-
up of balances with foreign banks.

The short-term capital tramsactions of public
authorities largely balanced in the past quarter,
whereas in previous months they had resulted in
temporarily quite substantial net capital imports
owing to the reduction of advance payments pre-
viously made by the Federal Government for arma-
ment purchases abroad. A contributory factor in bring-
ing about this balance was that at the end of Sep-
tember the Federal Government acquired certain ex-
ternal assets of the Bundesbank. Under the Anglo-
German Foreign Exchange Offset Agreement the
Bundesbank in the summer of 1965 had, against
surrender of U.S. dollars, established with the Bank
of England a sterling account to the equivalent of DM
465 million, disposal of which was made contingent on
certain preconditions. On establishing this account,
the Federal Government and the Bundesbank had
agreed that on 30 September 1966 the Federal Govern-
ment was to acquire, against payment of Deutsche
Mark, any credit balances of the Bank still existing.
Under this agreement the Federal Government at the
end of September acquired the remaining earmarked
sterling balance of the Bundesbank to the equivalent
of DM 102 million.
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Monetary reserves of the Deutsche Bundesbank

The balance-of-payments surpluses caused the gold
and exchange holdings of the Bundesbank to increase
substantially since the spring. Following accruals of
DM 774 million in June and DM 851 million in July,
in the subsequent two months the monetary reserves —
partly for seasonal reasons — did not grow any further,
it is true, but in October the growth continued at the
rate of DM 709 million. At the end of October the
Bundesbank’s total holding of gold and external assets
amounted to DM 29.3 billion net as against DM 27.0
billion at the end of May, the latter being the lowest
level recorded this year so far. In the last few months
it was exclusively the dollar reserves of the Bank
which increased, rising by DM 2.9 billion to DM 7.7
billion since the beginning of June, whilst all other
assets declined. Thus, in particular, the Bundesbank’s
holdings of U.S. bonds expressed in Deutsche Mark
declined by DM 400 million to DM 1.4 billion owing
to redemptions by the U.S. Treasury. Furthermore,
those external assets of the Bank which are usable as
a monetary reserve only to a limited extent fell from
the beginning of June to the end of October by DM
237 million to DM 1.9 billion; apart from a repayment
by Great Britain to the extent of DM 88 million on
its former E.P.U. liabilities, an important part was
played by the acquisition — already mentioned else-
where — of DM 102 million of Bundesbank claims by
the Federal Government. Finally, the gold holding
likewise declined by DM 89 million to DM 17.2 bil-
lion since the beginning of June. The preceding chart
shows the movement of the overall monetary reserves
and their composition over a somewhat prolonged
period.
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L. Overall Mounetary Survey

L.

Overall

1. Consolidated Condition Statement for the Credit

Millions
Assets J
Lending to and claims on
Credit institutions (not including Deutsche Bundesbank) |
Short-term lending Medium and long-term lending i
A ; Treasury
End of Total ‘ ' bills and Domestic
| , non- securities R
month of assets Total " Domestic Domestic ! interest- and I;g;ﬁ(’ Coverin
Total i business German business German bearing syndicate bonds | claimsg :
Total | enterprises public Total enterprises ' public Treasury  participa- 3
| and authorities _.and - authorities |  bonds tions
| individuals individuals of German %) .
‘ issuers 1) . .
i’
1951 Dec. 51,522 30,683 29,516 16,320 15,886 434 11,734 10,033 1,701 945 517 ¢ 197} | —
1952 Dec. 63,225 39,209 38,459 19,857 19,466 391 16,553 14,005 2,548 1,039 1,010 ( 322) ; —_—
1953 Dec. 77,985 49,973 49,351 22,477 22,165 312 23,650 19,792 3,858 1,170 1,712 ( 918) { 342
1954 Dec. 96.181 63,776 63,042 26,033 25,716 317 31.919 26,38219) 5,537 1,104 2,595 (21700 @ 1,391
1955 Dec. 112,404 77,961 76,950 28,980 | 28,654 326 42,357 34,614 7,743 484 3,401 { 3,1549) i 1,728
1956 Dec. 129,052 87,633 86,858 30,565 30,132 433 50,371 41,100'%) 9,271%0) 663 3,363 (3.464) | 1,896
1957 Dec. 145,753 97,2538 96,619 32,269 31,644 625 57,306 46,666 10,640%) 1,683 | 3,437 (4785 1 1,924
1958 Dec. 161,342 109,887 109,038 32,285 : 31,755 530 67,850 54,165 13,685 1,867 | 5,134 (7.883) ! 1,902
1959 Dec. 180,528 128,480 126,944 34,920 34,613 307 81,866 64,766%7) 17,100%8) 1,548 | 6,748 . (10,962) | 1,862
1959 Dec.®) 183,089 130,532 128,996 35,518 35,211 307 83,255 65,947%7) 17,308%8) 1,558 | 6,803 ' (11,146) | 1,862
1960 Dec.%) 206,682 147,794 146,193 41,028 40,623 405 94,998 75,630%) 19,368%) 1,495 6,855 (11,479) 1,817
1961 Dec. 235,725 175,450 168,873 47,470 46,790%) 680 110,671 88,972%0) 21,699 1,185 7,759 (14,154) 1,788
1962 Dec.®) 261,472 198,049 191,451 50,519 | 50,000 519 128,882 104,6474) | 24,235 1,684 8,472 (16785) | 1,804
1962 Dec.3) 261,683 198,239 191,641 50,524 | 50,005, 519 129,065 - 104,8209) | 24,245 1,684 8,477  (16,787) | 1,891
1963 Dec. 290,646 224,008 216,244 54,340 H 53,46342) | 877 148,888 | 120,456%) 28,432%) 1,782 ' 9,104 | (20,137) 2,130
1964 Dec. 322,266 253,004 245,516 59,960 58,419 1,541%) 170,865 | 136,891 33,974 1,656 10,611 (23,392) | 2,424
1965 Dec. 356,949 285,146 278,107 66.744 3 65,746 998 194,701 154,19420) 40,507%) 2,522 11,517 (26,125) ! 2,623
1965 Jan. 321,933 253,447 247,37 59,825 1 58,236 1,589 172,158 137,516 34,642 1,897 11,021 (23,742) 2,470
Feb. 326,179 255,968 249,347 60,303 59,025 1,278 173,511 138,422 35,089 1,985 11,075 (24,287) 2,473
March 327,739 258,142 252,301 61,199 59,949 1,250 175,307 139,82920) 35,478%0) 2,084 | 11,208 {24,797) 2,503
Avril 329,853 260,603 254,271 61,238 59,954 1,284 177,290 141,256 36,034 1,852 | 11,357 (25,082) 2,534
May 334,689 264.840 257,946 61,890 60,547 1,343 179,374 143,062 36,312 2,117 12,027 (25,267) 2,538
une 338,131 268,330 262,011 64,604 63,405 1,199 180,642 144,104 36,538 2,058 12,154 (25,532) 2,553
uly 339,448 270,574 263,733 63,765 62,586 1,179 183,538 146,143 37,395 1,926 11,933 (25,751) 2,571
Aug. 341,231 272,059 265,575 63,094 62,146 948 186,126 148,107 38,019 2,453 11,329 | (25,791) 2,573
Sep. 344,534 275,038 269,026 64,930 63,961 969 187,835 149,518 38,317 2,383 11,275 (25.961) 2,603
QOct. 347,572 277,404 271,180 64,793 63,577 1,216 189,972 151,112 38,860 2,445 11,317 (26,042) 2,653
Nov. 351,755 280,397 273,566 64,423 63,153 1,270 192,331 152,914 39,417 2,711 | 11,445 (26,192) 2,656
Dec. 356,949 285,146 278,107 00,744 . 65,746 998 194,701 154,194 40,507 2,522 11,517 (26,125} 2,623
1966 Jan. 356,608 285,156 279,134 65.974 ' 64,687 1,287 196,101 155,062 41,039%) 2,784 11,595 ‘ (26,126) 2,680
Feb. 359,583 287,829 281,560 66,992 65,726 1,266 197,810 156,140 41,670 2,672 11,403 (26,200) 2,683 |
March 361,865 290,961 285,026 68,563 67,449 1,114 199,676 157,680 41,996 2,564 | 11,502 (26,228) 2,721
Avpril 363,013 293,233 287,452 69,298 68,243 1,055 201,375 159,072 42,303 2,622 | 11,391 (26,176) 2,766
May 366,703 295,947 289,131 69,467 J 68,465 1,002 203,198 160,516 42,682 2,117 | 11,579 (26,260) 2,770 |
Tune 370,695 299,051 292,857 71,973 i 70,864 1,109 204,384 161,592 42,792 2,083 ; 11,654 (26,185) 2,763
Tuly 372,668 300,367 293,584 71,123 70,009 1,114 206,114 162,948 ! 43,166 2,132 11,452 (26,220) 2,763
Aue. 374,778 301,886 294,719 70,179 69,115 1,064 208,173 164,446 ‘ 43,727 2,256 l 11,345 (26.391) 2,766
Sep.P) e 304,248 298,066 71,827 70,808 1,019 209,555 165,378 ! 44,177 2,384 i 11,504 (26,431) 2,796}
] |
i |
Liabilities
I:ilotE_ Sight deposits of domestic non-banks
and coin - - — . !
E Total circulation Total Domestic German public authorities 19) Agencies of the gavmgs !
nd °hf of excluding including | excluding business including |  excluding former occupying ¢ celp"s“:,
mont liabilities cash holdings amounts temporarily enterprises amounts temporarily powers 1) OnOn?g'::k‘: i
of credit employed in ., an employed in (Deutsche &
institutions #) X) equalisation claims 5) %) 19) individuals?) equalisation claims 5) Bundesbank) |
I |
1951 Dec. 51,522 9,309 14,032 13,072 9,916 3,119 2,159 \" 997 5,058 :
1952 Dec. 63,225 10,804 15,207 | 13,482 10,512 3,942 2,217 ! 753 7,551 '
1953 Dec. 77,985 11,955 17,486 14,356 11,443 5,404 2,274 639 11,521
1954 Dec. 96,181 12,751 21,404 16,668 13,719 7,162 2,426 t 523 17,205
1955 Dec. 112,404 14,041 23,928 20,347 15,109 8,554 4,973 i 265 21,353 |
1956 Dec. 129,052 14,876 26,209 22,988 16,405 9,660 6,439 144 24,252
1957 Dec. 145,753 16,461 25,936 18,656 7,139 i 141 29,349
1958 Dec. 161,342 17,940 28,909 21,738 7,124 ‘ 47 36,065
1959 Dec.X) 180,528 19,369 29,486 24,5452%) 4,941 i — 1) 44,170
1959 Dec.3) 183,089 19,344 30,102 25,067%) 5,035 ! — 44,940
1960 Dec.%) 206,682 20,772 33,684 26,580 7,1041%) — 52,863
1961 Dec. 235,725 23,138 40,243 31,238%) 9,005 | —-— 60,073
1962 Dec.™) 261,472 24,164 43,348 33,845 9,503 : — 69,254
1962 Dec.%®) 261,683 24,159 43,375 33,868 9,507 —_ 69,423
1963 Dec. 290,646 25,418 46,361 36,759 9,602 —_— 80,972
1964 Dec. 322,266 27,804 48,343 39,808 8,53545) — 93,501
1965 Dec. 356,949 29,556 50,997 43,115%) 7,882 — 109,758
1965 Jan. 321,933 27,353 45,265 37,61146) 7,654 , — 95,228
Feb. 326,179 28,345 45,243 37,251 7,992 — 96,954
March 327,739 28,244 45,790 37,378 8,412 H — 98,248
April 329.853 29,059 45,238 38,237 7,001 f — 99,130
May 334,689 29,092 47,149 39,619 7,530 i — 100,241
une 338,131 29,121 48,485 39,998 8,487 | _ 101,190
uly 339,448 29,943 47,299 39,948 7,351 i —_— 102,217
Aug. 341,231 29,208 47,771 40,355 7,416 i —_— 102,744
Sep. 344,534 29.453 49,085 39,942 9,143 i —_ 103,574
Qct. 347,572 29,658 48,682 41,174 7,508 , — 104,877
Nov. 351,755 30,036 49,878 42,516 7,362 ' —_ 105,459
Dec. 356,949 29,556 50,997 43,115 7,882 <‘ B 109,758
1966 Jan. 356,608 28,877 47,743 40,613 7,130 ! —_ 111,490
Feb. 359,583 29,518 48,051 40,232 7,819 — 112,807 |
March 361,865 29,787 48,931 39,649 9,282 — 113,451
Avpril 363,013 30,414 47,774 41,134 6,640 —_ 114,443
Mav 366,703 30,221 49,512 41,748 7,764 —_ 115,187
June 370,695 30,467 50,787 41,861 8,926 ! —_ 116,077
July 372,668 31,492 49,014 41,819 7,195 ! — 117,285
Aug, 374,778 30,564 49,160 42,131 7,029 ! — 118,266
Sep.P) e 31,100 48,095 40,812 7,283 i — 118,984
) Whereas in the tables under IIl (Credit Institutions) the banks’ claims on and liabilities to foreign non-banks are recorded almost without exception together with claims on and
Bundesbank). Thus the overall items “Foreign assets“ and “Foreign liabilities” comprise, in addition to claims on and liabilities to foreign banks, also claims on and liabilities to
the individual items of this table only contain the claims on and liabilities to domestic non-bank customers. Hence they already represent a further stage in the processing, for
in the Statistical Section of the Menthly Reports. — X) As from July 1959 including DM notes and coin circulating in the Saarland as well as deposits of Saarland non-banks with
cluding the banks’ holdings of bank bonds; cf. footnote ¥). — %) Until the beginning of 1956 estimated. — 4) Excluding foreign notes and coin as well as foreign bills and cheques
non-interest-bearing Treasury bonds resulting from the exchange for a corresponding partial amount of the Deutsche Bundesbank’s equalisation claim (according to Art. 42, Bundesbank
(relatively small) deposits of foreign enterprises and individuals with Deutsche Bundesbank. — 1) Since December 1960 including deposits of the E.R.P. Special Fund; cf. footnote
paper held by foreigners (cf. footnote *)). — 1) From luly 1958 including commitments in respect of bonds sold in advance. — 1) At periods of notice, or for fixed periods, of six
credit institutions” global value adjustments. — 17 Un:il November 1960 including deposits of the E.R.P. Special Fund: cf. footnote 1%). — 18) Statistical increase of DM 43§ mil-
roughly DM 250 million. — ) Statistical decrease of about DM 430 million. — %) Statistical decrease of about DM 350 million. — 25) Statistical increase of about DM 400 mil-
of about DM 70 million. — %) Statistical increase of DM 280 million. — 31) Statistical increase of roughly DM 70 million. — %) From January 1960 including Saarland. The rows
decrease of DM 92 million. — 3¢) Statistical increase of DM 92 million. — 3%) Statistical increase of roughly DM 100 million. — %) Statistical increase of roughly DM 150 mil-
for credit cooperatives (Raiffeisen); cf. relevant footnotes to tables under Ill A and B. — 4 Statistical decrease of DM 250 million. — 41) Statistical decrease of roughly DM 100
DM 122 million. — ) Statistical decrease of DM 92 million. — 47) Statistical increase of DM 92 million. — ) Statistical increase of DM 333 million. — 49) Statistical increase
59) Statistical decrease of DM 230 million, — %) Statistical increase of DM 70 million. — P) Provisional. — ©) Estimated.
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Monetary Survey
Institutions including the Deutsche Bundesbank™)*)

1. Overall Monetary Survey

of DM
l Assets
domestic non-banks Equalisation claims
— — and non-interest~
Deutsche Bundesbank bearing debt certificate
German public authorities
Credit to Claims on . Net
E%ﬁ( Federal Federal . Foreign tempo- sc‘i"ljd;to interbank Rea£ e;tate O?:i: End of
creaits, Govern- | Govemment | Domestic assets rarily o claims or A asy month
Treasury e . business *y 4) institutions AT buildings
; ment for in respect > . sold to in f f liabilities
Total bills and partici- of post-war enterprises Holdings public in 1?}11'_(1 0
_ nom pation in ecopomic | . ,nd authorities | MO°LIS4
Ill:(,cl‘(.:st' inter~ aid and individuals 5 cxonc)
T:eaarlel:g national alteration paper
bondsry inseitu-~ of exchange
tions parity 5%)
1.167 1,037 — — 130 2,575 14,412 960 — — 23 5388 2,327 Dec. 1951
750 421 183 — 146 5,198 13,702 1,725 — — 474 794 3,071 Dec. 1952
622 295 183 — 144 8,460 12,422 3,130 — — 582 981 3,601 Dec. 1953
734 214 391 — 129 11,444 10,946 4,736 — + 1o 1,152 4,117 Dec. 1954
1,011 500 391 — 120 13,448 10,319 3,531 714 + 9 1,351 4,521 Dec. 1955
775 286 391 — 98 18,923 10,806 3,221 1,126 - 760 1,601 4,932 Dec. 1956
639 242 391 —_ 6 25,246 11,170 — 4,027 - 468 1,809 5,775 Dec. 1957
849 186 662 — 1 28,970 10,801 — 4,300 — 417 1,995 5,806 Dec. 1958
| 1,536 325 1,211 — 0 28,991 12,212 — 2,915 — 721 2,168 6,433 Dec. 1959
1,536 325 1,211 —_ o 28,991 12,212 — 2,940 — 548 2,208 6,754 Dec.  1959%%)
1,601 214 1,387 — — 36,563 9,956 — 4,128 —1,432 2,393 7,280 Dec. 1960%2)
6,577 163 2,636 3,776 — 36,851%9) 9,744 —_ 4,234 —2,213 2,667 8,992 Dec. 1961
6,598 739 2,156 3,703 — 37,663%1) 11,137 — 3,372 — 795 2,943 9,103 Dec.  1962%)
6,598 739 2,156 3,703 — 37,66341) 11,123 — 3,372 — 773 2,951 9,108 Dec. 1962%)
7,764 1,875 2,294 3,595 — 41,578 10,074 — 4,160 —1.846 3,213 9,459 Dec. 1963
7,488 1,519 3,016 2,953 — 43,684 12,119 — 2,052 —2,290 3,519 10,178 Dec. 1964
i 7,039 1.753 3,001 2,285 — 44,104 13,616 — 678 —2,709 3,924 12,190 Dec. 1965
|
| 6,076 266 2.857 2,953 — 43,995 12,033 — 2,222 —3,290 3,482 10,044 Jan. 1965
I 6,621 325 2,842 2,953 1 44,473 11,771 — 2,468 —2,781 3,525 10,755 Feb.
: 5,841 - 2,887 2,953 1 44,571 11,734 — 2,433 —3,248 3,554 10,553 March
! 6,332 666 2,877 2,788 1 44,339 12,100 — 1,650 —2,747 3,597 10,111 April
i 6,894 1,174 2,932 2,788 — 44,095 12,187 — 1,841 —2,774 3,630 10,870 May
6,319 599 2,932 2,788 — 43,636 12,511 — 1,550 —3,176 3,671 11,609 Tune
6,841 1.097 2,956 2,788 — 43,395 12,960 — 1,222 —2,776 3,725 10,343 July
i 6,484 743 2,953 2.788 — 42,826 12,601 —_ 1,703 —2,657 3,768 10,931 Aug.
i 6,012 283 2,941 2,788 — 43,249 12,748 — 1,436 —3,014 3,798 11,279 Sev.
6,224 475 2,961 2.788 —_ 43,916 12,919 — 1,386 —3,042 3,847 11,142 Qct.
; 6,831 1,042 3,001 2,788 — 44,272 13,018 — 1,283 —3.309 3,891 12,203 Nov
7,039 1,753 3,001 2,285 — 44,104 13,616 — 678 —2,709 3,924 12,190 Dec.
6,022 682 3,055 2,285 — 44,689 13,415 — 822 —3,522 3,935 12,113 Jan. 1966
6,269 929 3,055 2,285 — 44,434 13,213 — 951 —3,020 3,954 12,222 Feb.
5,935 555 3,098 2,285 — 43,845 13,371 — 902 —3,482%0) 3,994 12,274 Marda
5,781 416 3,135 2,230 — 43,519 13,050 — 1,007 —3,754 4,045 11,913 Apri
6,816 1,053 3,564 2,199 — 43,408 12,961 — 896 —3,144 4,086 12,549 May
6,194 412 3,583 2,199 — 44,246 13,214 — 739 —3,447 4,131, 12,761 June
6,783 1,001 3,583 2,199 — 45,307 13,347 — 583 —3,089 4,184 11,970 Tuly
7,167 1.384 3,584 2,199 - 45,411 13,876 — 190 —3,048 4,231 12,232 Aug.
6,182 398 3,585 2,199 — 45,962 e — 209 VL Sep.P)
Liabilities
Time deposits of domestic non-banks Medium and long-term monies L
- and loans taken from domestic non-banks ™
i Domestic Bankil]fm‘ds ) Foreign Capital and Other End of
{ business German . . Domestic liabilities reserves liabilities
: Total enterprises public clrxcotd;q"non business German 5 © 10) 1) month
and authorities % Total enterprises and ?Eb].lc.
. individuals individuals authorities
| 5,764 3,401 2,363 2,267 5,657 293 5,364 1,220 1,814 6,381 Dec. 1951
7,973 4,699 3,274 2,706 9,000 1,093 7,907 1,179 2,414 6,391 Dec. 1952
10,183 5,702 4,431 4,014 11,853 2,026 9,827 1,205 5,068 6,700 Dec. 1953
10,072 5,126 4,946 6,403 15,825 2.211 13,61419) 1,700 3,555 7,266 Dec. 1954
10,125 5,612 4,513 8,421 19,948 2,206 17,742 2,038 4,367 8,183 Dec. 1955
11,975 7,147 4,628 9,754 24,052 2,527, 21,5252 3,096 5,181 9,657 Dec. 1956
15,498 9,348 6,150 10,629 26,367 2,510%) 23,857%) 4,353 6,422%) 10,738 Dec. 1957
16,511 9,791 6,720 11,921%%) 27,259 2,510 24,749%) 4,034 7,546 11,157 Dec. 1958
18,189 10,689 7,500 14,666 28,856 2,457°9 26,3993 4,481 3,919 12,392 Dec. 1959%)
18,423 10,736 7,687 14,703 29,420 2,470%9) 26,950%4) 4,481 9,007 12,669 Dec. 1959%)
19,463 11,450 8,013 17,813 32,114 2,805%0) 29,3092 5,819 10,423 13,731 Dec.  1960%)
21,204 11,661%7) 9,343 21,114 37,097 3,258 33,839%) 7,006 12,143 13,707 Dec. 1961
22,723 12,819 9,904 25,075 40,714 3,874%%) 36,840%0) 7,159 13,733 15,302 Dec. 1962%9)
22,728 12,823 9,905 25,073 40,719 3,879%) 36,840%) 7,159 13,738 15,309 Dec. 1962%%)
24,373 14,223 10,150 30,062 44,142 4,196 39,946 7.932 15,336 16,050 Dec. 1963
25,657 16,054 9,603 36,662 47,352 4,563 42,789, 8,760 17,256 16,931 Dec. 1964
26,328 17,52247) 8,806 42,649 50,037 5,08118) 44,9560 2,4112%) 19,310 18,903 Dec. 1965
26,402 16,3807 10,022 37,502 47,672 4,99918) 42.673%9) 7,872 17,411 17,228 Jan. 1965
26,576 16,699 9,879 36,199 48,013 5,081 42,932 7,442 17,561 17.844 Feb.
25,504 15,976 9,528 38,520 45,055 5,043 43,012 7,649 17,893 17,836 March
25,739 16,550 9,239 39,167 48,320 5,052 43,268 7,537 18,219 17,394 April
26,720 16,818 9,902 39,370 48,281 5,053 43,228 7,926 18,485 17,425 ay
25,417 15,902 9,515 39,661 48,524 5,005 43,519 7,802 16,664 19,247 Tune
25,040 15,868 9,172 40,482 48,595 5,079 43,516 7.869 16,831 19,172 uly
! 25,386 15,688 9,698 41,100 48,736 5,038 43,698 7,842 18,928 19,516 Aug
; 24,376 15,311 9,065 41,324 4§,936 5,026 43,910 8,212 19,026 20,548 Sep.
24,593 15,879 8,714 41,692 49,491 5,109 44,382 3,389 19,088 21,102 Qct
24,909 16,075 8,834 42,198 49,709 5,092 44,617 8,575 19,111 21,830 Nov,
26,328 17,522 8,606 42,649 50,037 5,081 44,956 9,411 19,310 18,903 Dec
27,099 18,008 9,091 43,473 52,905 5,036 47,8695 8,639 16,701%) 19,481 Jan. 1966
27,216 18,338 8,678 43,843 53,068 5,009 48,059 8,695 16,860 19,525 b,
26,386 17,792 8,594 44,059 53,306 4,980 48,326%) 8,804 17,183 19,958 Marca
26,723 16,288 8,435 44,242 53,754 5,027 48,727 8,533 17,465 19,665 Aovril
27,170 18,323 8,847 44,547 53,787 5,098 48,689%%) 8,486 17,78554) 20,008 May
27,015 18,229 8,786 44,585 53,913 5,129 48,784 8,782 17,917 21,152 June
27,750 18,703 9,047 44,894 53,956 5,142 48,814 9,037 18,003 21.237 July
29,088 19,333 2,755 45,131 54,208 5,193 49,015 9,013 18,065 21,283 Aug.
29,293 19,350 9,943 45,578 54,279 5,151 49,128 9,055 S e Sen.P)

liabilities to domestic non-bank customers, they are here (as far as possible) separated from the latter and attributed to the foreign assets or liabilities of the banking system (including

foreign nmon-banks, with the exception however of notes and coin as well as bank bonds held by foreigners,
¢the purpose of the “monetary analysis”, of the figures recorded in the banking statistics and cannot, therefore, be jmmedi

Deutsche Bundesbank; cf. footnote ). — 1) Without the banks” holdings of “mobilisacion paper

“«

; cf. footnote ©).

the amount of which holdings cannot be ascertained. Apare from that,
ately derived from the figures given under II and II
— %) Including medium-term notes (Kassewobligationen), but ex-

bought within this country. — %) Employment of public funds in equalisation claims was only possible until the Bundesbank Law came into force. — % Rederal Treasury bills and
Law); until January 1958 partly estimated. — 7) Including counter-item to coin circulation. — %) Including DM notes and coin held abroad. — %) Up to end-1958 including the
17), . 1) From January 1959 attributed to “Foreign liabilities“. — %) Netted against own and other banks’ bonds in the credit institutions’ portfolios (cf. footnote 2), but including
months and over; including loans on a trust basis. — %) Netted against the following assets: Capital depreciation account, unpaid capital and own shares. — 19 Including the
lion, — 1) Seatistical decrease of DM 518 million. — 29) Séatistical change by less than DM 50 million. — ) Statistical decrease of DM 567 million. — %) Statistical decrease of
lion. — 2% Statistical decrease of DM 775 million. — %) Statistical increase of DM 347 million. — *) Statistical increase of roughly DM 190 million. — 2°) Statistical decrease
of figures were linked together by showing for December 1959, firstly, the figures excluding Saarland and, secondly, the figures including Saarland. Cf. footnote X). — ) Statistical
lion. — *7) Statistical increase of DM 423 million. — %) Statistical increase of about DM 100 million. — ) In December 1962 the obligation to render returns was newly defined
million. — #2) Statistical decrease of DM 75 million. — #3) Statistical decrease of DM 93 million. — %) Statistical increase of DM 168 million. — %) Statjstical decrease of

of DM 194 million. — 39 Statistical increase of DM 2,928 million. — 50 Statistical decrease of DM 2,733 million. —

52) From April 1966 including claims acquired from B.LS. —

51




L Qverall Monetary Survey

2. Bank

Millions
Factors determining bank liquidity ]
Increase (4) or { !
decrease (—) in |
e ) o Loteme (4 Bundeiant s 2t frei |
with Bundesbank exchange reserves ) and Favour- i
in credit institutions’ Sale (=) | A1 +) Ovenll
short-term foreign assets ®) OT TEPUT- |~ r un- effect
Increase d);:e (bf) favour- lof the !
(—) or Net balances of Of mobl- 1 oble (—) oregoing
decrease German public authorities®) Yisation | L ent determi-
Period (+)in paper by of items nants:
Other Bundes- Other increase
note and Federal a . Short- A in course
B omestic Net bank in items (+) or
coin Govern- 1 term of settle-
circula- ment ’ depositors oreign foreign open- ment in decrease
Lander | (business exchange market —~) in
ti‘gn Total “m:l" I Outbhﬁr enter- Total reserves ";?" trans- thebBuEflei- bank
an 1 public N . ank’s .
Total Equali- authori- P:‘n’;' B“:‘{u_ credit '.fl:w';;_ payment liquidiey
sation ties indi- bank4) institu- mbm‘]lu trans-
B od( 3 viduals) tions %) actions
urdens
Fund
Y
Changes have been calculated from the averages
1962 —1,803 | +1260 | +1.260 | +1,109 | 4+ 151 | — 0 | — 38t | — 515 | + 131 | 4+ 553 | 4+ 73 | + 250 | — 51 |
1963 —-1,607 +1,414 +1,424 } +1,538 — 164 — 10 +2,796 +2,420 + 376 + 56 — 71 | -~ 9% +2,498
1964 —1,784 + 309 + 312 + 390 - 78 _— 3 4+ 406 — 431 + 887 + 68 + 100 ! — 193 —1,094 ‘
1965 —1,922 +1,252 +1,241 i +1,125 + 116 + 11 —1,251 —1,098 — 153 - 87 + 107 — 830 —-2,731 |
1962 1st qtr. + 739 | — 543 — 575 | .= 803 4228 + 30 + 576 | —1,604 +2,180 + 411 + 25+ a4 +1,250 ‘
and qtr. — 551 | -+ 303 4+ 318 .+ 310 | 4+ 8 | — 45 | — 287 | 4+ 431 | — 718 + 32 | — 22 4+ 25 [ — 500 |
ard qtr. — 528 — 89 — 3 + 23 — 74 — 18 — 280 + 524 — 804 4 25 + 64 1 — 18 — 808
4th qtr. 1,463 +1,571 B +1.579 | — 11 + 3 — 393 + 134 — 527 + 85 4+ s 4+ 199 + 5
1963 1st qtr. 41,031 —1,811 —1,834 —1,834 — 0 + 23 + 113 — 331 + 444 + 42 — s — 33 — 663
2n§ qtr. — 860 7 70 | — 41 | — 113 + 71 - 28 +1,187 | + 951 4+ 236 | — 35 | — 11 : + 116 | + 327
3rd qtr. — 467 955 + 940 | +1,235 | — 295 + 15 + o7 + 470 | + 237 | — & | — 52 | — 119 | 41,018
4th qgtr. —1,311 +2,340 -+2.200 +2,300 + 60 | — 20 + 789 +1,330 | — 541 + 55— 3 54 +1,816
1964 1st qtr, +1,065 —1,896 —1.002 -—1,515 — 387 -+ 6 + 589 + 108 + 461 + 15 + 66 | — s — 246
2": qtr. — 675 —_ 3 + 17 — 456 + 473 ” 20 | — 178 — 312 i 134 T 49 + 69 + 19 | — 817
3rd qtr. — 589 - 266 — 271 - 14 — 257 5 — 210 — 268 58 71 — 28 + 62 — 960
4th qtr. —1,585 +2,474 42,468 +2,37% + 9 + 6 + 22% 9 + 234 + 31 | — 7 | — 209 + 929
1965 1st gtr. + 3520 — 669 — oo —1,006 + 346 — 2 — 16 ~— 349 + 333 — 38 — 19 — 492 — 714
2nd qtr. —1,173 -+ 955 4+ ex0 ‘ + 921 — 1 + 35 —1,012 — 806 — 206 — 240 + 89 + 73 ~—1,308
3rd qtr. 7 — 622 - &l — 405 — 216 —_ 1 —1,000 — 380 — 620 + 165 + 10 — 210 —1,650
4th qgtr. —1,276 +1,588 | +1.602 +1,615 | — 13 | — 14 + 777 | + 437 | + 340 | + 26 | + 27 | — 201 + 941
1966 1st qtr. + 974 —1,665 —1,678 —~—1,884 + 206 + 13 —1,009 —1,025 + 16 + 52 — 115 — 661 —2,424 I
2nd qtr, — 871 + 770 + 784 + 797 — 13 — 14 + 150 + 207 — 57 — 255 + 136 + 89 19 ¢
3rd qtr. — 495 + 477 + 439 + 928 — 469 + 18 +1,836 41,410 + 426 — 188 — 166 — 170 +1,294
1963 Jan. +1,788 ~— 418 — 400 — 452 + 56 — 12 — 5§79 — 785 + 206 4+ 40 — 54 + 53 + 835
Feb. — 226 + 150 + 120 + 421 - 301 + 30 -+ 241 + 41 <+ 200 + 6 + 257 — 88 + 340
March - 531 —1,543 — 1,548 —1,793 -+ 245 + 5 + 451 + 413 + 38 —_— 4 — 208 —_— 3 —1,838
April — 175 — 15 + 1 + 19 — 18 — 16 + 171 + 136 + 35 — 10 + 110 + 108 + 187
May — 63 -+ 903 4 905 1 4+ es¢ 4+ 219 — 2 + 482 + 498 — 1& — 17 — 140 — 35 +1,129
June - 622 — 95§ —~ Q4F | — 1% — 130 — 10 + 534 + 317 + 217 -— 1 + 19 + 46 - 989
July — 256 + 107 + ot 4+ 257 | o 159 + 9 + 79 + 231 | — 152 — 24 17 | — 163 | — 274
Aug. + 12 | b1083 | drzex | 41538 | - 257 | — 0 | 4+ 247 | 4+ 102 | 4+ 145 | + 2 s | + 1 | 41629
Sep. — 223 — 435 — 441 — 560 | -+ 119 + 6 + 381 + 137 + 244 + 16 — 119 + 43 - 337
gct, + 325 + n 4+ o — 76 , +o174 Iy 27 + 494 + 223 + 271 + 28 — 42 + 1 + 891
ov. — 376 | +1171 | 41162 | +1,238 , -~ 76 o | + 421 |+ 44 | — 31+ 6 173 L — 11 | +1,384
Dec. —1,260 +1,098 +1,100 +1.138 | — 38 — 2 — 126 + 683 — 809 + 24 134 — 6 — 459
1964 Jan. +1,969 — 283 — 279 — 343 " + 64 —_ 2 — 469 — 810 4+ 341 + 12 — 51 + 105 +1,285
Feb. — 233 — 118 | — 152 | 4+ 134 | — 286 + 34 + 632 4654 | — 22— 9 | 4+ 180 | — 241 + 21
Mardh — 671 —1,497 —1,471 —1,306 | — 165 -— 26 + 406 + 264 + 142 + 12 — 63 + 7 —1,742
April + 113 + 147 = 13% — 114 | -+~ 249 + 12 — 412 — 876 + — 45 + 25 + 195 4+ 23
May — 815 + 811 + 30 + 653 . + 177 — 19 — 144 — 346 + + 2 + 79 + 9 — 58
June + 27 - 961 -— 9sf — 995 , + 47 — 13 + 37¢ + 910 —_ —_ 8 — 35 — 185 — 782
July - 607 + 650 + e 4+ g35 205 + 20 [ + 63 + 59 + + 039 | — 14 + 67 + 71
SAu;;. " 258 | 4+ 47 | 4+ a1 4 g2 — s |+ 6 | — 223 | — 323 | + + 17 |+ e |+ 20 | + 167
ep. - 276 1,463 —1,442 —1,474 | + 32 - 21 — S50 — 4 — + 15 + 49 - 25 —1,198
Oct. w101 — 400 — 417 — 343 | — 69 + 17 + 108 + 24 + + 24 + 91 — 43 — 323
Nov. — 278 +1,971 +1,973 41,748 + 228 — 2 + 157 — 430 + + 5 — 123 + 62 +1,794
Dec. —1,208 + 93 + 912 + 975 — 63 - 9 — 38 4 297 — + 2 + 25 — 228 — 542
1965 Jan. +1,338 — 428 —- 42 — 427 — 35 34 — 4 -~ 512 + sos - 1 — 74 — 426 + 405
Feb. 195 4+ 590 + 5oy + 943 — 352 1 — 129 — 493 + 364 —_ + 316 - 28 + 556
Mardh — 623 — 831 — 789 —1,522 + 733 — 4 + 117 + 656 — 3539 — 37 — 261 — 40 —1,675
April — 433 + 404 + 652 — 283 + 35 | — 295 + s — 303 — 137 + 114 109 @ — 238
May — 625 41,285 +1,010 + 271 + 4 -~ 313 — 339 + 76 — 119 — 110 12 + 130
June — 113 — 734 — 73 — 741 + 1 — 4 — 404 — 423 + m + 16 + 85 — 48 -1,200
July - 614 — 172 — 174 + 415 — 589 + 2 - 529 o 4 — 325 + 93 — 30 — 135 | —1,387
Aug. + 285 + 967 + 956 + 523 + 433 + 1 — 608 — 585 | — 23 + 9 | — 55 | — 74 . + e11
Sep. + 336 —1.417 —1,403 —1,343 — 60 — 14 + 137 + 209 — 72 — 24 + 95 — 1 i — 874
Oct. — 276 + 320 + 315 + 241 + 74 + 5 + 425 + 259 + 166 — 14 — 38 77 =+ 340
Nov. + 65 + 932 + @50 4+ g42 -+ 108 — 18 + 564 + 230 + 234 + 9 + 145 63 +1,778
Dec. —1,065 + 336 + 337 + 532 — 195 —_— 1 —_ 212 -— 102 — 110 + 31 — 80 187 | —1,177
i
1966 Jan. 41,276 + 121 + 9 + 83 + 14 + 24 — 50 — 498 + 448 + 51 — 162 — 479 [ + 757
Feb. + 268 — 461 — 460 — 12 — 448 — 1 — 408 — 4343 + 35 + 13 + 187 — 139 | — 540
March — 570 —1.325 —1.315 | —1,955 + &40 — 10 — 551 — 84 — 467 — 12 — 140 — 43 | 2,64
April - 847 - 650 + 644 '+ 734 ) — 90 + 6 — 386 — 240 | — 146 | — 40 + 53 + 80 | — 285
May — 243 -+1,030 41,013 + 885 <+ 148 — 3 — 150 — 307 + 157 — 81 — 34 4 138 ; 4+ 660
June + 19 — 910 — 83— 822 — 71 — 17 + 686 + 754 — 68 — 134 + 112 — 129 | — 356 !
July —1,064 | + 998 | +1o01 0 +1,202 | — 200 | — 3 |+ s59 ) 4+ 923 | — ¢ | — 17 | — 23¢ | — 40  + 502 |
Aug. + 408 +1,239 +1.227 +1,054 + 173 + 12 + 375 + 136 + 239 | — 112 | — 17 | — 16 : +1,877
Sep. + 161 —1,760 —1,7¢9 . —1,328 — 441 + 9 + 602 + 351 + 251 — 59 + 85 — 14 i —1,085 "
1) Including changes in credit institutions’ cash holdings, which cannot be eliminated kere. — ) In order to obtain the net position, only the cash advances taken in the
Bundesbank by the authorities concerned. — %) In particular, net balances of Federal Postal Admiristration and E. R. P. Special Fund. — 4) After elimination of changes
Fund}z. I ‘]) Balances vfrith }flcreign l};‘ankshand im}’:stmmts ilanoriig{: {noney-:}r:arket paper (claims deriving from money exports). — %) The differences between changes in the re-
on the daily average for the month, whereas the Central Bank balances here recorded are calculated on the basis of the four weekly bank-return dates in accoerdance
required, — 7) Overall effect of the determinants of bank liquidity netted against change in the credit institutions’ Central Bank balances. — ) Only transactions concerning
regulation by the Deutsche Bundesbank. —— 1°) Excluding domestic interbank deposits. — 11) Where quarterly or yearly changes are given, the calculation is based on the
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1. Overall Mouetary Survey

Liquidity
of DM
Change in Liquidity arrangements of credit institutions Liquid assets of credit institutions
reserve balances
with Bundesbank Acquisition (—)
(determined over or resale (+) of
Longer periods money-market paper
by the minimum Total in open-market o
reserve requirement) ote transactions with Short- Liquid
rise (+) Bundesbank € Forma- : term assets
or de- undesbank 9 tion (—) Holdings Holdings |\ 12 nces o
cline (—) or repa- Credle of S of with credit
in C{bdﬂ Total triation l'cpltY; domestic Ato;z:ge foreign institu-
Credit Note: tnstiey- (counter~ (+) of ment €0 Total Treasury lf’ll v banks tions in Period
institu- tons item to short-term | | (=) of ota bills LS and per cent
! . freely : foreign | borrowing ) d non- and invest- of
tions Minimum ilabl preceding from (+) and non Fime nvest-
Central reserve n‘i.‘ avle |l “column) assets Bundes- interest b§nkers' ments in total
Bank required ¢ iquid Mobili- Oth by credit bank Treasury ccent, foreign deposits
balances €) (in~ fu.f'd‘ Total satjon o :; 151"1"51' an bonds ¢) a}xcesppe) money- 1
(increase: {crease: =+, ) paper pap tions ©) market
+, de- decrease: paper
cresse: —) —)
of the four weekly bank-return dates in the month 1) Position at end of period
+1,005 | (+ #32) [ —1,056 +1,056 + és0 + 691 — 31 | — 131 + 527 7,129 4,471 502 2,156 5.3 1962
+1,222 | (+1,059) | +1,276 —1,276 — 704 — 685 | — 19 | — 376 | — 196 9,387 5,323 516 2,548 5.5 1963
+2,222 | (+2,551) | —3.316 +13,316 +2,230 +1,969 + 261 — 887 +1,973 7,278 3,186 305 3,287 4.3 1964
+ 934 |(+ 873) | —3,665 43,665 +1,870 | 1,525 | + 345 | + 153 | +1,642 6,848 2,566 648 5,634 3.6 1965
— s62 | (+ 41) | +rs12 || —1,812 + 386 | + 315 | + 71 | —2,180 | — 18 9,469 4,369 543 4,557 7.9 |1st qtr. 1962
+ 247 | (+ 366) | — 747 + 747 | — 42 | 4 36 | — 78 |+ 718 | + 71 8,538 4,503 536 3,499 6.9 |and qtr.
+ 362 | (4 152) | —1,168 +1,168 + 142 + 134 -+ 8 + 804 + 222 7,358 4,105 373 2,880 5.8 |3rd qtr.
+ o958 | (+ 273) | — 953 + 953 - o174 | 4+ 206 | — 32 |+ 527 | 4+ 252 7,129 4,471 502 2,156 5.3 |4th qer.
— 642 | (+ 208) | — 21 421 | — 299 | — 370 | 4+ 71 | — 444 | + 764 8,329 4,898 319 3,112 6.2 |15t qtr. 1963
+ 512 + a7o) | — 185 + 185 -= 240 -+ 265 — 25 — 236 + 181 8,491 4,451 569 3,471 6.2 |2nd qtr.
+ 169 | (+ 276) | + 849 — 849 -+ 310 -+ 402 — 92 — 237 — 922 8,539 4,378 548 3,613 6.0 [3rd qtr.
+1,183 | (+ 305) | + 633 — 633 — 955 — 982 4+ 27 4 541 — 219 8,387 5,323 516 2,548 5.5 |4th qtr.
— 635 |(+ 355) | + 389 || — 389 | — 439 | — 444 | + 5 | — 461 | + 511 9,960 5.846 500 3,614 6.6 |(st qtr. 1964
4+ 403 | (+ 399) | —1.220 +1,220 + 863 + 787 + 76 | — 134 4+ 491 9,721 5,312 942 3,467 62 |and qur.
+1,385 | (+1435) | —2,345 -+2,345 +1,285 | 41217 | A4 s | — 58 | +1,118 8,206 3,714 860 3,632 5.2 (3rd qtr.
+1,069 | (+ 362) | — 140 + 140 + 521 + 409 4+ 112 | — 234 | — 147 7,278 3,186 805 3,287 4.3 l4th qer.
— 356 |(+ 303) | — 358 || 4+ 358 | — s | — 30 | &+ 22 | — 333 | + 699 8,633 3,988 648 3,997 5.1 i1st qtr. 1965
+ 466 | (+ 434) | —1,774 | +1,774 | 4+ 970 | 4+ 742 | + 228 | + 206 | -k 598 7,617 3083 653 3,881 4.3 land qer.
+ 455 | (+ 487) | —2,105 +2,105 + 492 + 155 + 337 + 620 + 993 7,076 3,305 339 3,432 4.0 13rd qur.
+ 369 f(— 401) | + 572 || — 572 | + 416 | + 658 | — 242 | — 340 | — 648 6,848 2,566 648 3,634 3.6 |ath qer.
+ 223 {(+1,117) | —2,647 || F2,647 | + 308 | — 12 | + 320 | — 16 | +2.355 6,802 2,835 242 3,725 3.6 l1st qur. 1966
+ 464 (- 397) | — 445 || 4+ 445 | + 134 | + 48 [+ 86 | + 57 | + 254 6,492 2,215 410 3,867 3.3 |ond qur.
— 150 | (+ 225) | 1444 [ —1,444 + 130 | 4+ 675 | — 545 | — 426 | —1,148 co [3rd qer
— 498 1 (+ 266) | +1,333 —1,333 — 748 | — 699 | — 49 | — 206 | — 1379 9,173 5,820 465 2,888 6.9 |Jan. 1963
— 289 | (— 56) | + 629 | — 6290 | — 205 | — 188 | — 17 | — 200 | — 224 9,074 5,478 465 3,131 6.7 |Feb.
+ 145 | (— 20 | —1,983 +1,983 + 654 + 517 + 137 | — 38 +1.367 8,329 4,898 319 3,112 6.2 March
39 | (— 44 | + 226 — 226 | — 158 | — 83 | — 75 | — 35 | — 33 9,041 5.360 533 3.008 6.7 April
751 | (+ 205) | + 378 — 378 — 128 | — 120 | —~ 7 |+ 16 | — 266 9.220 5315 671 3.234 6.7 |May
— 200 | (+ 109) | — 789 + 789 + 526 + 469 + 57 | — 217 + 480 8,491 4.451 569 3,471 6.2 |June
— 131 |[(— 1| — 143 + 143 + o922 | + 373 ] — 51|+ 152 | — 331 8,547 4,721 690 3,136 6.1 |July
+ 284 | (+ 174) | +1.345 —1,345 — 299 | — 235 | — 64 | — 145 | — 901 8,988 4,803 726 3,459 6.4 |Aug.
+ 16 [(F 103) | — 353 + 353 + 287 | + 264 + 23 | — 244 | + 310 3,539 4.378 548 3,613 6.0 |Sep.
4+ 81 |(+ 16) | + elo — 8lo — 335 | — 283 — 52 | — 271 | — 204 10,025 5,376 654 3,995 7.0 |Oct.
+ 50 | (+ 179 ) +1,334 —1,334 — 972 — 949 — 23 - 3 — 365 10,181 5,866 622 3,693 7.0 |Nov.
+1,052 | (+ 115) | —1,511 +1,511 + 352 -+ 250 + 102 + 809 + 350 8,387 5,323 516 2,548 5.5 [Dec.
— 632 | (+ 416) | F1,917 || —1,917 | —1,370 | —1371 | + 1 | — 341 | — 206 11,364 7.284 623 3,457 7.6 |lan. 1964
— 42 [(— 9| + 253 | — 253 | — 64 [+ 13 | — 77 | + 22 | — 211 11117 7,185 633 2,299 7.3 [Feb.
+ 39 [(+ 30) | —1,781 +1,781 + 995 | + 914 | + 81 | — 142 | + 928 9,960 5,646 500 3.614 6.6 |Mardh
+ 231 | (+ 173) | — 208 + 208 + 471 + 468 =+ 3 — 464 + 201 10,430 5,744 649 4,037 6.8 |April
+ 107 | (+ 55| — 165 || + 165 | 4+ 113 | + 112 | + 1 | — 202 | + 254 10.673 5 654 779 4,240 6.9 |May
+ 65 ((+ 171 | — 847 + 947 + 279 + 207 + 7 + 532 + 36 9,721 5,312 942 3,467 62 June
+ 575 | (+ 172) | — 504 + 504 + o265 | k297 | — 32 | — 4 | + 243 9,271 4.748 782 3,741 5.9 [July
+ 984 | (+1,135) | — 817 || 4+ 817 + 498 | <+ 316 | + 182 | — 100 | 4+ 419 8.887 4.403 697 3,787 5.6 |Aug.
— 174 | (+ 128) | —1,024 41,024 + 522 + 604 — 82 + 46 + 456 8,206 3.714 860 3,632 5.2 |Sep.
+ 254 | (+ 2 | — 577 | 4+ 577 + 744 | + 553 | 4+ 191 | — 82 | — 85 8,153 2,430 625 4,098 5.1 |Oct.
+ 1e | (F 145) | 41776 || —1,776 | — 591 | — 305 | — 286 | — 587 | — 598 9,774 4,492 858 4,424 6.0 |Nov.
+ 797 | (+ 196) | —1,339 +1,339 + 368 | + 161 | 4+ 207 | + 435 | 4+ 536 278 805 3,287 4.3 |Dec.
7, 3,186 ,
+ 132 [(+ 500 | + 273 | — 273 | 4+ 457 | + 537 | — 80 | — 508 | — 222 9,445 3,607 964 4,874 5.6 |lan. 1965
— 546 | (— 171) | +L102 |} —1,102 | — 648 | — 412 | — 236 | — 364 [ — 90 9,512 3,920 812 4,780 5.6 |Feb.
+ 58 }{(— 30)| —1,733 +1,733 + 183 — 15% + 338 + 539 +1,011 8,633 3,988 648 3,997 5.1 |March
— 22 | {(+ 46 | — 216 + 216 + 232 | - 167 | + 65 | + 303 | — 319 8,054 3,174 994 3,886 4.7 |April
+ 568 | (+ 193) | — 438 || + 438 | + 271 | + 362 [ — 91 | — 76 | 4+ 243 8,610 3.433 926 4,251 4.9 [May
— 80 | {(+ 245) | —1L10 +1,120 + 467 |+ 213 [ 4 254 | — 21 + 674 7,617 3,083 653 3,881 4.3 |June
+ 205 | (4 192) | —1,592 | +1,592 | + 783 | + 319 | + 464 | + 525 | + 284 6,574 2,624 425 3,525 37 (July
+ o245 | (+ 172) | + 366 | — 366 | + 22 | — 12 [+ 34 | + 23 | — 411 7,513 3,632 425 3,456 4.2 |Aug.
+ 5 {(+ 123) | — 879 || + €79 | — 313 { — 152 | — 161 | + 72 | +1,120 7,076 3,305 339 3,432 4.0 |Sep.
+ 132 | (+ 43) | + 208 || — 208 + 67 | + 155 | — 83 | — 166 | — 109 7,472 3,317 356 3,799 4.2 |Oct.
+ 209 [(+ 152) | +L1.569 | —1569 | — 198 | + 119 | — 317 | — 284 | —1,087 8,121 3,360 765 3,996 4.5 |Nov.
+ 28 |(— 59%6) | —1,205 +1,205 + 547 + 384 + 163 + 110 + 548 6,848 2,566 648 3,634 3.6 |[Dec.
+ 475 | (+1,222) | + 282 — 282 + 437 | + 167 + 270 | — 448 | — 271 7,928 2,975 473 4,480 4.2 |Jan. 1966
- 383 [(— 104) | — 157 || + 157 | — 451 | — 140 | — 311 | — 35 | + 643 8,018 2,992 792 4,294 4.2 |Feb.
+ 131 | (— 1) | —2,772 +2,772 -+ 322 — 39 + 361 + 467 -+1,983 6,802 2,835 242 3,725 3.6 |March
+ 137 | (+ 53) | — 422 || + 422 | + 160 | — 63 | + 232 | + 146 | + 107 7,261 2,998 486 3,777 3.8 [April
+ 45¢ |(+ 118) | + 206 || — 206 | + 15 [+ 43 | — 28 | — 157 | — 64 6.814 2,382 493 3,939 3.5 iMay
— 127 [{(+ 226) | — 229 + 229 — 50 + 63 — 118 + 68 + 211 6,492 2.215 410 3,867 3.3 |June
+ 229 |(+ 138) | + 273 | — 273 | — 126 | + 261 | — 37 [+ 64 | — 211 6,454 2,136 527 3,791 3.3 flly
+ 154 [{(— 18} | +1,723 —1,723 — 65 + 355 — 420 — 239 —1,419 6,402 1,735 608 4,059 3.2 [Aug.
— 533 | (+ 105) [ — 552 + 552 + 321 + 59 + 262 | — 251 4+ 482 + -+ [Sep.

form of book credits (bur not the special credits according to Art. 20 par. 1 item 2 Bundesbank Law) have been deducted from the credit balances maintained with the
due to certain transactions of the Bundesbank on own account (e. g., foreign currency payments owing to DM drawings under agreements with the [nternational Monetary
quired minimum reserve and changes in Central Bank balances are mainly explained by the fact that banks are obliged to maintain the required minimum reserve only

with the design of the ta‘l’ﬂe. The differences also reflect the tendency — almost exclusively due to technical ressons — of the banks' reserves to exceed the minimum
“mobilisation paper” and “other money-market paper” in so far as they affect the Bundesbank’s holdings of such paper. — ) Only the paper included in the money-market
averages of the four weekly bank-return dates in the last month of the quarter or year. — P¢) Partly estimated. — P) Provisional.
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L. Overall Monetary Survey

3. Note and Coin Circulation and Bank Deposits*)

Millions of DM
osits of forei
Deposits of domestic non-banks Dep de sositors e
Note p
and Sicht deposits of d . bank Time deposits !
_coin ight deposits of domestic non-banks of domestic non-banks?)
circula- U I
tion, Domesric with agreed
End excl. business enterprises and German Deposits period gm, at . Foreis Foreign
of month credit individuals public authorities of tice. of Savings OrSIgn .« credit
insti- Total e _ former notice, o de- Total ,;’C'"‘l\' . insti-
tutions’ [ [ occupy- Total . i anKs  tytions
cash Total | ' with with 1. vith inEY 5 less | six posits 7) A
holdings i Deutsche dit |Deutsche > than - months
N 85, Total Bundes- - Total Credit | Bundes- | POWerS six | or
) ! ota bank ota insti- | k| agencies h
: ' tutions ‘:;‘ tutions | a,;’ D menths - more
i 3 w ) )
1951 Dec. 9,309 24,854 | 14,032 9.916 9,644 272 1.704 ! 1,415 997 i 5,764 3.648 2,116 5.038 559
1952 Dec. 10,804 30,731 15.207 10,512 10,247 265 1,829 2,113 753 7,973 4,809 3,164 7,551 786
1953 Dec. 11,955 39,190 | 17.486 11,443 11,398 245 1,849 3,555 639 | 10,183 5.125 5,058 11,521 1.057
1954 Dec. 12,751 48,681 | 21,404 13,719 13,414 305 2.077 5,085 523 | 10.072 4,065 6,007 17,205 1.243
1955 Dec. 14,041 55,406 | 23,928 15,109 14,867 242 2,330 6,224 265 - 10,125 . 4,363 5,762 21,353 1,352
1956 Dec. 14.876 62,436 | 26,209 16,405 16.111 294 2,608 7,052 144 11,975 5.392 6,383 24,252 1.932
1957 Dec. 16,461 70,783 | 25,936 18,656 18,310 340 2,690 4,449 141 15,498 7.197 8,301 ; 29.349 2,495
1958 Dec.. 17,940 81.485 | 28,909 21,738 21,402 336 2,900 4.224 47 16.511 ©.716 9,795 36,065 2,779 i
1959 Dec. 19,369 91,845 | 29,486 24,545 L2217 222 3,103 1,838 —_ 18,189  6.84% 11.344 1 44.170 3.537 1
1959 Dec.19*) | 19.344 | 93,465 | 30,102  25.067 R 222 3,197 1,838 — 18,423 ¢ 6,911 11,512 | 44,940 3,537  1.613
1960 Dec.19) 20,772 {106,010 | 33,684 26,580  26.3e1 219 ' 3,664 3,440 — 19,463 ' 7,157 12,306 1 52.863 3.4 1395
1961 Dec. 23,138 |121,520 | 40,243 31,238  30.98¢''% 252 4,272 4,733 — 21,204 7,521 13,683%) 60,073 022 1,978
1962 Dec.14) 24,164 |135,325 ;| 43,348 33.845 33,52 279 5,218 4,235 —_— 122,723 1 2.090 14,6323 69,254 3.959 2.236
1962 Dec.1) 24,159 135,526 | 43.375 33,868 $ 279 5,222 4,285 . — 22728 ; £.081 14,634 69,423 3.959 2,236
1963 Dee. 25,418 |151,706 | 46.3¢1 26,759 273 5.475 4,127 ! —_ | 24373 | 8,848 15,525 80,972 4.812 2.489
1964 Dec. 27,804 (167,501 | 48,343 39.r08 252 5,321%) 3,214 -, 25.657 1 9,472 16,185 . 93,501 5,171 2,541
1965 Dec. 29,556 |187,083 50,997 43,115 265 5,717 2,165 — 1 26,328 i 9,61017) 16,718'7):109.758 5.628 2.875
1958 March 16,950 71,828 © 24,190 17.561 - 359 2,618 3.897 114 ‘ 16.37¢ © 7,220 9,150 © 31.268 2.716 941
June 17,239 74,689 | 25,694 18.704 Ase 348 2,445 4,474 71| 16,425 ¢ 6.637 9.788 32.570 2.673 1.014
Sev. 17.584 77,264 26,269 | 19,518 Balal) 309 2.510 4,198 43 | 16,989 | 7,022 9.967 34,006 2,748 1,049
Dec. 17,940 81,485 ¢ 28.909 . 21,738 AN 336%) 2,900 4,224 47 | 16,511 6,716 9,795 36,065 2.779 1.076
1959 March 18,027 | 81,179  26.260 1 21110 20.807 217 2,863 2,287 | — 491 16.630 : 6,499 10,131 38.289  2.651 1,380
June 18,433 83,792 27,189 ¢ 22,590 22.2¢8 222 2.682 1,917 —_ ! 16.662 ¢ 6,127 10.535 39,941 3.106 1.568
Sep.") 18.987 86,850 27,940 ! 23.291 23,074 217 2,746 1,903 — | 17,303 | 6.631 10,772 41.607 3.025 1,493
ec. 19.369 91,845 29,486 ;| 24,545 24.323%) 222 3,103 1.838 _ 18,189 | 6.845 11,344 44,170 3,537 1.613
Dec.?} 19,344 | 93,465 30.102 © 25,067  24.843%) 222 3,197 1,838 — | 18,423 ' 6,911 11,512 44,940 3,537 1,613
1960 March 19,465 | 95,597 . 29,488 23.804 23,579 225 3,067 2,617 _— 19,051 i 7,175 11,876 | 47.058 1,624
June 19.971 ! 98.407 | 31,125 24.634 24,473 221 3.080 3,411 —_ ! 18,863 ! 6,617 12,246 48,419 1.680
Sev. 20.946 100,610 | 31.516  24.407 24,13 211 2,971 4.138 — 19.215 © 6.758 12,457 49.879 1.67R
Dec. 20,772 106,010 | 33.684 ©26.5%0 26.3¢1 219 3,664 . 3.440%) — 019,463 ¢ 7,157 12,306 52,863 1,893
1961 March 21,581 (109,738 | 33.998 | 24,713 223 3.098 6.187 | -— ¢ 20,457 © 7.125 13,332 55,283 1.719
Tune 22,065 [114.765 © 37,192 ! 26,500 245 3,321 , 7,377 —_— T 215C 6,815 14,335 56,423 1,931
Sep. 22,888 |115.613 | 37.014 27.497 247 3,454 €6.063 | — 21.018 7,155 13,863 57,581 1.837
Dec. 23,138 |121.520 | 40,243  31.23% 252 4272 4,733 — 21204 7,521) 13.683'9)] 60.073 1.978
1962 Jan. 22,191 121,211 = 37,580 = 28.829  28.591 238 P3470 15281 | — 22,213 . 8131 14,082 | ¢1.418 1,849
Feb. 22,756 122,377 | 37.120 | 28.421 28079 242 3,741 | 4,958 | — 17,859 8,631 14,228 62,398 1.819
Mar_Ch 23,474 (122,968 | 37,821 | 28,171 27,90 232 3,555 6.095 | —_— 21,921 | 7.684 14,237 63,226 1.868
Avril 23,343 (124,349 | 38.447 | 29,538 29.298 242 3,610 5,299 — 320230 ¢ 7.6l 14,559 63,672 1.878
May 23,479 |126,452 | 39,119 | 30.073 239 3.930 | 5.166 — 22,084 §.345 14,739 | 64.249 1,938
Tune 23,821 [126.884 | 39,967 | 30.078 262 3.895 1 6,044 — 22,314 © 7,447 14,867 | 64.603 2,008
July 23.653 127,909 + 40,393 | 30.877 255 3.588 5,928 — 22.426 7,766 14,660 65,090 3,876 2,013
Aur. 24,009 {127,655 : 39,300 30,951 214 3.766 4,583 —_— 27,788 7,921 14,867 65,567 3.686 1.986
Sep. 24,330 [129.819 = 41.578  30.853 271 3,079 6,746 —_ 22,221 7,409 14,813 66,019  3.690  2.008
Qct. 23,910 [129,747 ; 40,580  37.901 271 3.589 5,090 — "2.507 7,763 14,742 | 66,660 3,916 2,114
Nov. 24,997 {130,205 | 40,569 32,347 277 4163 4.060 — 21,690 2,076  14.614 | 66,946 3,794 1,971
Dec.) | 24,164 [135.325 | 43,348 33.848 279 T.218 4,285 — 22,723 8,090 14.633 | 69,254 3.959  2.236
Dec.1) 24,159 | 135,526 | 43,375 . 33.868 279 5,222 4,285 _— 22,728 8,094 14,634 ! 69,423 3,959 2,236
1963 Jan. 23,631 134,417 | 40,062 | 37.148 30,903 245 4.025 4,889 — 23.342 2,650 14,692 ! 71.013 3719 2,030
Feb. 24,402 (135,608 39.744 | 20.920 30.¢¢2 281 4,373 4,451 —_ 23,610 9,00 14,610 72,254 3,597 2,004
March 24,812 (137,081 | 41,057 | 30.174 B 249 4,004 6,879 — 22,981 8,380 14,601 73,043 3,699 2,035
April 24,491 |137,703 | 40,902 | 131,467 266 2,833 5.602 _— 23,260 8.454 14,806 73,541 3.678 2.027
May 26,295 (138,624 | 40,830 | 31.836 262 4.162 4,832 - 23,800 2,717  15.083 74,004 3.841 2,071
June 25.537 {141.220 | 43.671 | 31.995 284 4,466 7,210 —_— 23.033 7.749 15,284 74,516 4,136 2,113
Tuly 25,333 |141.074 | 42.595 } 32.001 255 3,966 5,628 —_ 23,203 7.892  15.311 75,276 3,857 2,042
Aus. 25,768 |141.8281 | 41,902 | 33.163 264 14,373 4,366 —_ 23,903 8,467 15,436 76.07: 3,920 2,086
Sep. 25,741 143.958 | 44,049 = 33,268 270 4,422 6,359 - 23.164 7,770 15,394 76.745 3,887 2,074
Oct. 25,646 |143.924 | 42,538  33.914 256 | 3,955 4,669 — 231.606 8,226 15.380 | 77,780 4.028  2.109
Nov. 26,689 {144,943 | 42.967  34.580 284 4,630 3,757 — 23.709 8,702 15,007 | 738.2¢7 4060 2,110
Dec. 25,418 (151,706 | 46,361 36,759 273 5,475 4,127 —_ 24,373 8.848 15,525 80,972 4,812 2.489
1964 Jan. 25,126 1149,858 | 42,167 33,995 257 4,398 3,774 — 25,128 9,630 15,498 82,561 4.285  2.176
Feb. 25,891 |150.903 ; 41.806 33,626 258 4,716 3.464 — 25.222 9,633 15,589 83,875 4.406 2,209
March 25.757 [153,122 | 44.343  33.916 293 4629 . 5798 . — 24,190 8,572  15.618 £4.580 4,145 2014
Avril 26,742 [152,702 '~ 42,733 | 34,474 251 4,100 ' 4,159 | — 24.633 8,905 15,728 £5.336 4,125 2,202
May 26,839 |[155.083 43,987 35.00% 282 4.832 4,150 | —_ 25,306 9,188  16.7118 85,790 4,229 2,226
Tune 26,689 (157,342  46.250 | 36.084 312 4,936 5.230 — 24,620  §.323 16,297 86,472 4.409  2.212
Tuly 27,557 156,797 44.466 26.164 256 4.059'%) 4,243 —_ 25,065 8,424 16,641 87.266 4.274 2.187
Auz. 27.308 1158.450 ; 45,252 36.766 249 4,590 3,896 - 25,245  §,759 16,486 | £7.953 4,377 2,198
Sep. 27.267 1160.544 | 47,460 | 36.538 295 4.600 6,322 — 24,510 © 8,174 16.336 88,574 4,380 2,198
Qct. 27,442 (160,688 | 46,504 | 37.467 247 4,000 4,947 —_ 24,555 §,438 16,117 80,629 4,523 2.195
Nov. 28,070 |161.209 | 46.110 | 38.463 256 4.925 2,722 — 24,881 = §,841 16,040 | 90.218 4,490 2,202
Dec. 27,804 |157.501 | 48,343 | 39,808 '39.° 252 5.321 3,214 — 25.657 © 9.472  16.135 | 93,501 5,071 2,541
1965 Jan. 27,353 |166,895 | 43.265 | 37,611  37,38519) 222 4,463 - 3,191 — 26,402 10136 95.228 4,830 2,353
Feb. 28,345 |168,775 | 45.243 | 37.251  37.074 227 4,757 3,235 — 26.578 | 0.06% 96,954 4,707 2,369
March 28,244 |169.542 | 45,700 | 37.378  36.970 408 4,516 3.896 — 25.504 | 8,731 98,248  1.87 2,385
Avril 29.059 170,157 | 45.238 | 38.237 37.976 261 4,050 2.951 — 25,789 8,309 99,130 4.670 2,419
Mav 20,092 174,110 | 47.149 | 30.619 246 4,541 2,989 — 26.720 . 9.191 100.241  4.982 2,562
Tune 29,121 [175.092 | 48.485 | 39.008 . 277 4,895 3,502 — 25,417 8,260 17101.190  4.888 2,459
July 29.943 |174.556 | 47,209 | 39,948 39,709 239 4,241 3.110 — 25,040 ¢ 7,843 "102.217  5.02% 2,435
Aug. 29,208 |175.901 | 47.771 | 40.35% 40,113 242 4,626 2.790 — 25,386 © 8,489 102.744 4,770 2.4%
Sep. 29,453 |177,035 49.085 | 39,042 139.69) 252 4,832 4.311 — 24,376 . 7,973 103.574 4,915 2,397
QOct. 29,658 178,152 48,682 | 41,174 [20.944 230 4273 3.235 — 24,593 7,914 104.877 5,015 2,489
Nov. 30,036 180,246 49.878 | 42,516 |47.23% 271 4.950 : 2,412 — 24.909 ¢ R.378 105.450 4,841 2,483
Dec. 29,556 |187,083 50,997 | 43,115 42,830 265 5,717 2,165 — 26.328 1 9,610 16,718 {109,758  5.628  2.875
1966 Jan. 28,877 |186,332 47,743 | 40.613 243 4.500 2,630 — 27,099 . 9,617 17,482 1111.490 5.03& 2,554
Feb. 29,518 188,074 | 48,051 40,232 231 4,794 3.025 - 27,216 | 9,841  17.375% 112,807 4.979 2.534
March 29.787 [185.768 | 48,931 | 39,649 257 4,721 | 4,561 — 26,386 . 9.172 17,214 [113.451 5,044  2.523
April 30,414 | 188,940 © 47.774 | 41.134 251 4,380 2,260 — 26,723 9,303 17.420 |114.443 5,041 2,569
May 30,221 (191,869  49.512 | 41,748 260 4,927 2,837 — 27,170 0 9,705  17.465 115,187 4,964  2.516
June 30,467 (193,679 | 50.787 | 41,841 302 5,367 3,559 — 27,015 | 9,403 17.612 | 116.077 5.106  2.584
Julv 31,492 194,049 | 49,014 ( 41.819 258 4,411 2,784 — 27,750 110,004 17,746 117,285  §.089 2,555
Aug. 30,564 196,514 @ 49,160 ’ 42,131 241 7.029 4,589 2,440 — 29.088 11.250 17,838 118,265 £.921 2,567
Sep.P) 31,100 | 196,372 | 48,095 40,812 249 7,283 4,774 2,509 — 29,293 11,616 17,677 (118,982 5,002 2,585
*) From July 1959 onwards including DM notes and coins circulating in the Saarland as well as deposits of Saarland non-banks with Bundesbank; cf. footnote 1%). — %) Including
DM notes and coins held abroad. — 2) Until the end of 1935 including the (relatively small) deposits of foreign enterprises and individuals at the Bundesbank; cf. footnote 7).
Up to end-1951 including Import Permits Suspense Account icash depasits). — 3) Including public authorities’ Cenrral Bank deposits temporarily employed — up to August 1957 —
in equalisation claims; from December 1960 onwards including the E.R.P. Special Fund’s deposits and the credit balances arising from special transactions (<f. Table IL A 4). —
) From January 1959 onwards included in foreign liabilities. — 3) For breakdown by depositors, see Table I 1. — ) Breakdown until March 1957 estimated. — 7) Up to end-1958
excluding the Bundesbank deposits of foreign cnterprises and individuals as well as the deposits maintained at the Bundesbank by agencies of the former cccupying powers;
cf. footnotes 2) and 4). — %) Excluding foreign banks’ deposits with the Bundesbank. — ?) Statistical decrease of about DM 70 million, — ) From January 1960 onwards in-
cluding deposits of non-banks maintained with Saarland credit institutions. The rows of figures were linked together by showing for December 1959, firstly, the figures excluding
the Saarland and, secondly, the figures fucluding the Saarland. Cf. footnote ). — 1) Statistical decrease of about DM 65 million. — ) Statistical increase cf DM 243 million. —
13y Staristical increase of DM 423 million (less than six months: DM 38 million; six months or more: DM 385 million). — ') In December 1962 the obligation to render retums
was newly defined for the credit cooperatives (Raiffeisen) (cf. relevant footnotes to tables in Section III, Credit Institutions). — %) Statistical decrease of DM 122 millien. —
18) Seatistical decrease of DM 92 million. — 17) Statistical increase of DM 92 million (less than six months: DM 37 million; six months or more: DM 55 million). — #) Fro-
visional.
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II. Deutsche Bundesbank

il. Deutsche Bundesbank
A. Note and Coin Circulation,

A. Note and Coin Circulation, Lending, Deposits Lending, Deposits
1. Notes and Coin in Circulation
(a) at Bank-Return Dates
Millions of DM
Total Total Total Total
note . note L, note . note
Bank- and Bank Divi- Bank- and Bank Divi- Bank- and Bank Divi- Bank- and Bank Divi-
return coin | motes sxor_la] retum coin notes sional return coin potes uoxlml return coin notes sional
date circu- coin date circu- coin date citeu- coin date cireu- coln
lation lation lation lation
1948 Dec. 31 6.641.4 | 6.641.4 — i
1949 Dec. 31 7,737.5 | 7.697.0 39,6 || 1964 Jan. 31 |26,744.7 | 25.046.2 | 1,698.5 | 1965 Jan. 31 |29,180.627.352.7 | 1.827.9 1966 Jan. 31 | 30.994.3(29,016.9 | 1,977.4
1050 Dec. 31 | 8.413.8] 8.232.3 181.5 Feb. 29 | 27,519.0 | 25,814.0| 1,705.0 Feb. 28 |20,216.7 | 26.376.8 | 1.839.9 E/fb' 28 | 31,636.3 [29,647.2| 1,989.1
1951 Dec. 31 | 9.713.3 | 92,2431 470.2 Mar. 31 | 27,782.4 | 26,048.4 | 1,734.0 Mar. 31 |30,249.8 | 28.3%28.5 | 1.861.3 ar. 31| 32.043.630.035.0 | 2,008.6
1952 Dec. 31 | 11.270.4 [ 10.508.7 |  761.7 ?A;; g? ggg‘;gg gg;ééf %'8??2
1953 Dec. 31 |12,434.9 | 11.547.0| 887.9 Apr. 30 |28,395.6 |26,652.2| 1,743.4 Aor. 30 | 31,0141 | 29.120.8 | 1,893.3 Jume 30 |32.978.1 | 30,016.7 | 2.061.4
1954 Dec, 31 | 13.296.0 | 12,349.8 946.2 Mav 31 |28,638.7 | 26.876.3 | 1,762.4 May 31 |31,242.6|29,336.8 | 1.905.8 Julv 31 |33,895.6 (31,809.1 | 2,086.5
}9:2 Bec. 31 [14.642.4|13.641.0 | 1,001.4 June 30 | 28,600.4 | 26,834.5 | 1,765.9 June 30 (31,3452 |29,426.2| 1.919.0 ﬁuz. 1? 32.292.3 30,216.6 | 2,082.7
9 ec. 31 | 15,590.5 | 14,510.8 | 1,079.7 R ) ug. 1,325.3 |29,249.0 | 2.076.3
1957 Dec. 31 |17.273.2 | 16.132.0 | 1.140 3 July 31 | 29.421.8 | 27,6312 | 1,790.6 July 31 |32,091.2 30,146.5 | 1,944.7 Aug. 23 |29,376.6 | 27,306.1 | 2,070.5
1958 Dec. 31 | 18,858.3 | 17.661.5 | 1.196.8 Aug. 31 | 29,190.8 | 27,395.6 | 1,795.2 Aug. 31 [31,333.7 [29.286.3 | 1,947.4 Aug. 31 |32,980.4 |30,892.2 | 2,088.2
1959 Dec. 311 [ 20,324.2 | 19,045.7 | 1,275.5 Sen. 30 | 29.138.4 |27,330.0 | 1,808.4 Sev. 30 |31,603.0 [ 29.640.5 | 1,962.5 gere 1] | 3h2ses Taaera| 2904
1960 Dec. 31 | 21.839.6 | 20,470.2 | 1,369.3 Oct. 21 | 29.259.9 | 27,431.8 | 1,828.1 Oct, 31 |31,712.1 [29.728.6 | 1.983.5 3ep. 23 |29,661.6|27,574.5 | 2,087.1
1961 Dec. 21 [ 24.488.3 | 22,9917 | 1,496.6 N . w5 N ' Sep. 30 |33,305.231,200.4 | 2,104.8
1962 Dec. 31 | 25,759.8 | 24.146.6 | 1,613.2 ov. 30 |30,105.6 ; 26,259.6 | 1,8 0 ov. 30 132,317.3 | 30,311.8 | 2,006.5 Qct. 7 |31,679.5| 20,5752 | 2.104.3
1963 Dec. 31 | 27,151.6 | 25.426.6| 1.725.0 Dec. 31 | 29,544.6 127,691.7 | 1,852.9 Dec. 31 |31,452.7 | 29,455.6 | 1.997.1 Oct. 15 | 31,273.7129,167.1 | 2,106.6
%) From July 1959 onwards including DM notes and coins Issued in the Saarland.
(b) Averages?) (c) Denominations
Millions of DM as at 30 September 1966
Total note | Total aote Total note Total note D . In mlllions In per cent
Period | and coin 4 Period and coin Period and coin Period and coin enomination of DM of total
circulation circulation circulation circulation circulation
1949 6,842 Total of bank notes 31,200 93.7
1950 7,732 |l1963 QOct. 25,452 | 1964 Qce. | 27.424 | 1965 Oct. 29,810 of whicd: DM 1,000.— 1.076 3.2
1951 g3l Nov. | 25,656 Nov. | 27,500 Nov. | 29,524 - 5% 16923 ot
1952 2tes Dec. | 27,114 Dec. | 29.023 Dec. | 31,095 T Ts— 8,654 2610
105 | Tasal P AT i3
19 2,931 . — , .
e | finos [STRL | 3RASE [T | e | wesedn | a3an) P 253 o7
}953 15228 March ' 26,167 March| 28,149 Mardh| 29,695 Total of divisional coin 2,108 6.3
1959 %) 18,192 April | 25,839 Aoril | 28.744 April | 30,381 of which: DM 5 — 642 1.9
1960 19,670 May | 26,752 May | 29,321 May 30,727 2, 351 1.0
1961 21,536 June 26,607 June | 29,313 Tane 30,621 . L 562 17
1902 23,498 July 27,278 July | 30.109 Tuly 31,635 " i 28 oz
%ggg 25%%5 Aug 27,492 Aur. | 29,723 Aug. 31,190 : 0% 53 o.n
Toce gngH Sep. 27,301 Seb. 29,502 Sep. 31,114 . —_.02 17 0.1
. . —01 35 0.1
) Computed from the circulation figures for each calendar day. — ) As from July 1959
including DM noter and coins issued in the Saarland. Bank notes and divisional coin 33,305 100.0
. k
2. Central Bank Lending to Non-bank Borrowers *)
Millions of DM
Public authorities (excluding R.L.C.) Bu:gf?;ﬁ:,;ﬁ?:f:es
Total lending
tg nop-bank Federal Government and lts Special Funds ) Lénder Credi
OITOWErs redits
in ox Total Credit tlc granted to
" s ; Federa insurance
Period cluding | cludin mn- ex- Treasury Treasury Other Ty )
£ . £ cluding | cluding bills and Govern- bills and a bli Direct | companjes
Treasury bills t fi Advances| public - {
Linter-| Casn | meEDtior o o o . _ | lending™ | and build-
and Treasury bills Total | ROm-inter as partici- ec Tota] |Rov-inter- | Cash on autheri By ing and
eecuri ties and e!rr—bcarlng advances pation ties eflg-bezring advances| securi- ries lian
securities EZ“;E:Y {n inter- Le:n’é‘?’ tles associa-
pational tions *)
institutions
1950 Dec. 16228 | 9264 | 1,503.7 | s07.3 | L2138 241.3 637.5 - 335.0 | 288.7 120.1 161.1 7.5 1.2 65.3
1951 Dec. 1.J66 € | 299.1 | 1,026.6 | 169.2 839.4 553.3 - — 286.1 | 196.0 28.0 168.0 — 1.2 60.6
1952 Dec. 750.0 | 3804 | 6034 | 233.8| 5382 3552 - 163.0 — 64.8 144 50.4 — 0.4 61.0
1953 Dec. 6225 | 3801 | 4784 | 2250 4304 203.1 — 183.0 44.3 47.6 6.0 £1.6 — 0.4 35.7
1954 Dec. 7343 1 6019 | 605.4 | 473.0 | 52217 100.4 — 390.7 31.6 81.2 0.4 0.8 — 21.5 19.0
1955 Dec. 1,011 2| 749.8 | s89i.0| 629.6 | &52.1 247.3 — 390.7 14.1 | 2058 = 180.4 25.4 33.1 16.7
1956 Dec. 8170 | 639.3 | 715.0 | 541.3 564.5 119.9 —_ 390.5 53.8 [ 101.8 — 101.8 — 48.7 9.3
1957 Dec. 208.6 | 4804 | go2.8| 474671 719.0 153.7 — 300.8 | 174.5 83.¢ — 83.8 — - 3.6
1958 Dec 1,004.4 | 7457 | 1,004.0 | 748.3 | 1,024.9 100.0 17.5 661.7 | 245.7 69.1 — 69.1 — — 0.4
1959 Dec.”) | 1,747.8 | 1,455.5 | 1,747.¢ | 1,455.5 | 1,747.8 80.0 2448 | 1,210.7 | 223 — — _ — — 0.0
1960 Dec 1.804.4 | 1,465.2 | 1,804.4 | 1.465.2 | 1,804 .4 136.3 78.0 | 1.387.2 | 202.9 — — - —_ = s
1961 Dec 3.017.3 | 2.798.8 | 3,017.3 | 2.798.8 | 3.014.3 — 160.1 | 2.635.7 | 2185 3.0 — 3.0 — — —
1962 Dec 3,012.2 | 2.594.8 | 3,012.2 | 2.894.8 | 3,012.2 — 739.1 | 21557 | 117.% — — Z — = —
7963 Dec 4,235.2 | 4,043.5 | 4.235.2 | 4,043.5 | 4,218.6 125.1 | L7327 | 2,294.2 6.6 16.6 —_ 16.6 — — —
1964 Dec 4,566.4 | 4,228.0 | 4,566.4 | 4.228.0 | 4,472.4 307.0 |1.118.0 ] 3,016.0 31.4 94.0 — 94.0 — — —
1965 Dec 4,785.5 | 4,408.5 | 4,785.5 | 4.408.5 | 4.452.4 345.4 |1,074.5 | 3,000.9 31.6 | 3331 — 333.1 — — -
1964 Sep. 3,067.2 | 2.878.5 | 3.067.2 | 2,878.5 | 3,067.2 165.0 —_ 2,878.5 23.7 — — — — — —
Oct. 2,897.0 | 2.628.7 | 2,897.0 | 2.628.7 | 2,484.3 234.0 — 2,616.0 34.3 12.7 — 12.7 — — -
Nov 2,703.0 | 2,665.1 | 2.703.0 | 2,665.1 | 2,627.9 1.0 — 2.590.0 36.9 75.1 — 75.1 — _ —
Dec 4,566.4 | 4,228.0 | 4,566.4 | 4,228.0 | 4,472.4 307.0 | LI118.0 | 3,016.0 | 31.4 240 — 94.0 — — —
1965 Jan. 3,755.1 | 3.044.4 | 3,155.1 | 3.044.4 | 3.122.1 78.9 154.8 | 2.856.6 31.8 33.0 — 33.0 — — -
Feb. 3.699.5 | 2.666.7 | 3,699.1 | 3,666.3 | 3,635.6 1.0 760.8 2.642.0 31.8 63.5 — 63.5 - — 0.4
March 2,9192 | 2,887.4 | 2,918.8 | 2.887.0 | 2.913.8 — —_ 2.887.0 31.8 — — = — — 0.4
April 3,575.9 | 3,152.1| 3.575.5 | 3,151.7 | 3,438.7 392.0 137.9 2,877.0 31.8 136.8 —_ 1326.8 —_ — 0,4
May 1,137.8 | 3,926.0 | 4,137 | 32,9260 | 3,5318 180.0 737.5 | 2,932.5 | 318 | 2560 - 256.0 — — -
Tune 3,562.4 | 3,255.8 | 3,562.4 | 3.255.8 | 3,506.2 275.0 267.1 | 2.932.% 31.6 56.2 — 56.2 — — _
Tuly 4.085.0 | 3,638.5 | 4.085.0 | 3,638.5 | 3,082.8 115.0 580.3 | 2.956.0 31.5 | 1022 — 102.2 — — -
Aug 3.727 0 ' 3442.4 ( 3,727.9 | 3,442.4 | 3.384.1 254.0 145.8 | 2,952.3 315 | 343.8 — 343.8 — — —
Seo. 3.257 ¢ 3,037 21 3,255.0 | 3,032.2 | 3,163.6 191.5 — 2.940.8 31.3 91.4 — 91.4 —_ — -
Oct. 3.466.9 | 3.°¢e.6 | 3,466.9 | 3,266.6 | 3.161.1 169.0 — 2,960.3 31.3 | 305.8 — 305.8 — —_ —
Nov 10740 389271 10740} 3,893.7 | 3.650.8 149.0 469.6 | 3.000.9 313 | 423.2 — 4232 — — — -
Dec 4,785.5 | 4.408.5 | 4,785.5 | 4,408.5 | 4,452.4 345.4 |1,074.5 | 3,000.9 31.6 | 333.1 - 333.1 - - - —_
1966 Jan. 3,767.6 1 3,341.3 | 3,767.6 | 3.341.3 | 3,620.8 396.0 139.6 3,054.9 30.3 146.8 — 146.8 — — — —
Feb. 4,013.1 { 3,663.7 | 4,013.1 | 3,663.7 | 3,917.7 319.9 513.4 | 3,054.9 29.5 954 — 95.4 - - —_ —
March | 3.679.4 | 3,120.6 | 2,679.4 | 3.120.6 | 3,655.8 529.3 2.1 | 3,094.9 29.5 23.6 — 23.6 — —_ — —
April 3,580.7 | 3,281.2 | 3,580.7 | 3.281.2 | 3.518.9 270.0 84.4 | 3.135.0 | 29.5 1.8 — 61.8 — — — —
May 4,646.4 | 4,114.0 | 4,646.4 | 4,114.0 | 4.518.9 503.0 422.6 | 3.563.9 204 | 127.5 — 127.5 — - — -
Tupe 4,089.4 | 3,800.3 | 4.089.4 | 3,800.3 | 4,070.2 194.8 198.2 | 3,582.9 94.3 19.2 — 19.2 — — — —
Jaly 4.613.3 | 4,561.0 | 4,613.3 | 4,561.0 | 4,574.8 23.0 939.6 | 3,582.9 29.3 38.5 - 38.5 —_ — — —
Aug. 4,997.3 | 4,968.0 | 4.997.3 | 4,968.0 | 4,632.2 = 1,0692 | 3,583.7 | 293 | 315.1 — 3151 — — — —
Sep. 4,010.7 | 3,770.2 | 4,010.7 | 3,770.2 | 53,9031 213.0 77.6 | 3.585.0 27.5 | 1076 — 107.6 — - — —
") From July 1959 onwards including the Land Central Bank in the Saarland. — ) Including Federal Railways, Federal Postal Adminlscratlon and Federal Equalisstion of Burdeps
Office. — 1) Discount credits and advances on securitles granted by Land Central Bank branches {n the foomer French zone of occupation. — ) Through temporary purdiase of,

or lending on, equallsation claims.
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11. Deutsdte Bundesbank
A. Note and Coin Circulation,
Lending, Deposits

3. Central Bank Lending to Credit Institutions™)

Millions of DM
Credit institutions (excluding R.L.C.) ") R ion Loan Corp
Period ‘ : Equalisation
Discount :
Total : Advances claims Cash
t 3 "e,‘;m on securities temporarily Total advances Securities
‘ purchased ¥)
1950 Dec. 5,201.9 ! 4,235.4 360.6 605.9 368.7 368.7 —_—
1951 Dec. 5,717.5 4,757.2 290.8 669.5 454.0 454.0 —_—
1952 Dec. 4,128.4 3.389.0 253.5 485.9 468.4 268.5 199.9
1953 Dec. 3,351.1 2.739.1 245.2 366.8 225.6 202.6 23.0
1954 Dec. 3.339.0 2.837.7 265.1 236.2 207.3 195.2 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
1958 Dec 960.3 769.6 63.9 126.8 3.8 3.8 —
1959 Dec.”) 1.285.7 949.2 234.4 102.1 20.3 20.3 -
1960 Dec 1.804.1 1.296.5 419.0 88.6 1.1 1.1 —_—
1961 Dec. 1,663.8 1.395.4 219.7 48.7 4.4 4.4 —
1962 Dec 2,473.3 2.267.6 157.7 48.0 —_ —_— -_—
1963 Dec 2.097.9 1,890.2 207.7 — -— — —
1964 Dec. 3,449.9 2,804.2 645.7 -— -— i -— —_
1965 Dec. 5.487.9 4,791.5 696.4 — — ; — -
1964 Sev. 4,299.9 4.214.7 85.2 — — | —_ —_
QOct 3,384.2 3,359.0 25.2 — 1 —_
Nov 3,368.6 3.328.5 40.1 — ‘ - -
Dec 3,449.9 2,804.2 645.7 -_ 1 -_ -
1965 Jan. 4.039.4 4,019.9 19.5 — — — —_
Feb. 3.675.6 3,463.2 212.4 —_ —_ — —
March 4,567.6 4.531.5 36.1 — — —_
Avpril 3,795.8 3.668.0 127.8 — —_ — -
May 4,143.1 4,083.0 60.1 — — — —
June 5,218.6 4.973.6 245.0 — — — —
July 5,088.5 5.056.3 32.2 — — — —
Aueg. 4,369.4 4,347.2 22.2 — — i — —
Sep. 6.,430.8 6,270.0 160.8 — — —_ —
Oct. 5,516.1 5,282.7 233.4 — — — —
Nov. 4,730.6 4,630.7 99.9 — — — —
Dec. 5,487.9 4,791.5 696.4 — —_ — —
1966 Jan. 5,908.6 5,746.1 162.5 — — — —_
Feb. 5,908.4 5,569.8 338.6 — — —
March 7.920.2 7.425.3 494.9 — — — —
April 7,309.3 7,196.7 112.6 — — —_ —
May 7,601.5 7.546.6 54.9 —_ — — —_
Tune 7.812.3 7,464.5 347.8 —_ —_ — —_
Tuly 7,390.8 7.332.7 58.1 — — —_ —_
Aug. 5,957.3 5,925.0 32.3 — - —_ —
Sep. 7,054.5 6,982.9 ! 71.6 — — — —
*) As from July 1959 including Central Bank credit granted to Saarland credit institutions. — 1) Including foreign bills and export drafts purciased, but excluding
money-market paper purchased in the open market. — *) With the credit institutions’ liability of repurchase.
. . . P
4, Central Bank Deposits of Non-banks and of Credit Institutions*)
Millions of DM
Non-banks
Public authorities ) |
Toul Golieei;:lent Agencies Other Credit
Period including excluding (without S?ecial E.R.P. Other gscfl:)px;lz:; Gemman institutions
amounts temporarily Funds)?), Special PUbl.lC‘ powers dep:)fitors
emploved in ELdndlgr and Fl‘l;ld auth(:ntles o )
st B qualisation
equalisation claims?®) Sf Burdens
Authorities
1950 Dec. 3,693.3 1 3.446.0 594.3 965.0 396.7 907.6 829.7 1.887.7
1951 Dec. 3,997.3 2.990.0 1,191.8 1,312.8 223.0 997.3 272.4 2,675.0
1952 Dec. 3,957.8 2,194.1 1.906.1 825.9 207.2 753.4 265.2 2,992.6
1953 Dec. 4,935.3 1.704 2 3,181.4 496.7 373.2 639.3 244.7 3,286.9
1954 Dec. 6.266.5 1.529.9 4,684.7 352.8 400.6 523.4 305.0 4,005.9
1955 Dec. 7,003.5 3.420.7 5,949.7 272.2 274.3 265.5 241.8 4,502.2
1956 Dec. 7,682.3 4.459.3 6,711.8 192.5 339.8 143.8 294.4 5,258.5
1957 Dec. 5,097.3 4,017.1 167.8 431.4 140.6 340.4 7,108.9
1958 Dec.. 4,968.2 3,614.0 361.2 610.3 46.8 335.9 8,243.1
1959 Dec.”) 2,260.8 1.161.3 200.4 677.3 — 221.8 9,343.8
1960 Dec. 3.659.2 2.684.9 119.8 636.3 —_ 218.2 13,036.4
1961 Deec. 4,985.8 3.781.6 352.3 599.5 — 252.4 11.614.6
1962 Dec. 4,563.2 3.604.8 166.3 513.4 —_ 278.7 12,232.1
1963 Dec. 4,399.9 3,022.1 159.6 945.4 —_ 272.8 13,606.5
1964 Dec. 3,467.2 2,188.6 134.4 891.6 —_ 252.6 15,143.3
1965 Dec. 2,429.9 1,155.1 63.4 946.3 — 265.1 16,241.3
1964 Sev. 6,616.6 4,586.4 553.0 1,182.9 —_ 294.3 12,102.1
ct. 5,194.2 3.598.9 537.9 810.5 — 246.9 12,470.6
ov, 2,977.6 1.605.6 430.1 685.8 _— 256.1 12,539.1
Dec. 3,467.2 2,188.6 134.4 891.6 — 252.6 15,143.3
1965 Jan. 3,414.3 1,968.1 568.6 654.4 —_ 223.2 13,238.0
Feb. 3,461.8 1.558.9 269.6 1.405.9 —_ 227.4 12,937.4
March 4,304.1 2,695.5 256.5 944 .4 — 407.7 12,739.0
Avril 3,212.5 1,816.7 111.6 1,022.9 —_ 261.3 12.630.8
May 3,234.9 1,464.7 232.4 1,292.3 -_ 245.5 13,181.2
Tune 3,869.0 2,321.9 131.0 1,139.2 -—_ 276.9 13.444.4
Julv 3,348 6 1.655.8 407.1 1.046.9 —_ 238.8 13,667.9
Aug. 3,032.5 1,337.0 303.2 1,150.1 -— 242.2 13.201.4
Sep. 4,562.6 2,577.2 430.0 1.303.7 b 251.7 13,464.0
Oct. 3,464.5 1,990.1 216.3 1,028.7 - 229.4 13,793.0
ov. 2,683.5 1,129.6 158.9 1,123.6 bt 271.4 13,941.7
Dec. 2,429.9 1,155.1 63.4 946.3 - 265.1 16,241.3
1966 Jan. 2,872.8 1,370.5 319.7 939.8 b 242.8 14.858.1
Feb. 3,255.6 1.236.6 259.0 1.529.4 -_— 230.6 13,394.8
March 4,818 O 2,873.4 184.5 1,502.8 bt 257.3 13,656.4
Avpril 2,510.7 1,641.2 129.3 489.5 - 250.7 14,057.8
ay 3,097.1 1.317.9 81.8 1,437.8 - 259.6 14.556.5
Tune 3,861.0 2.109.7 162.7 1,286.7 - 301.9 14.,065.4
July 3,042.1 1.154.2 205.0 1,424.6 — 258.3 14.673.7
Aug. 2,680.5 873.9 214.9 1,351.1 - 240.6 14,835.5
Sev. 2,758.2 1.202.4 238.7 1.067.7 —_— 249.4 14.468.6
*) As from July 1959 including deposits maintained with the Land Central Bank in the Saarland. — 1) Including the amounts temporarily employed in equalisation
claims. — ) 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. — ¥) Including the accounts kept in connection with the development aid loan (January 1961 to June 1964) and with the partial
denationalisation of the Volkswagen Works (April 1961 to November 1962); excluding however the amounts employed in money-market paper. — 4) Until 31 July 1957
“counterpart funds” only. — 8) As from May 1958 including the minimum reserve balances kept by the Federal Postal Administration on behalf of the Postal Cheque
and Postal Savings Bank offices: cf. footnote *) to Table 11 A 5. — & As from January 1959 included in “foreign business”. — 7) *Other foreign deposits”, until
December 1958 shown with this item, are now included in “foreign business”. — ®) Including Postal Cheque and Postal Savings Bank offices; cf. footnote ®).
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Por dafa oy reserve ratios 5- Mjnimum Reserve Statistics H Deutsdtc Bundesl'muk
see Section IV. (a) Total Reserves Maintained”) A. NOfe‘a”d Coin leCM/atiOM.
Amounts in millions of DM Lending, Deposits

Liabilities subject to the reserve requirement Excess reserves
Residents?) Non-residents %) 3)
Sight liabilities Savings deposits 5 .
Areas ¢ g dop Resorv | Actual | DXt | 0 p
or the Time Sight | Time required | reserve | , 5 per cent
month?) Total li i lia- | Savi total total | Amount of
Total Bank Noxn- b}lﬁ" Bank Non- | Tortal b’Ia" blla &avm_gs required
places | bank Wi places | bank - 1l eposits reserve
O) pIacea ties O) PIaCBS ties ties
1960 Dec. 100,537.8 97,537.3 | 20,110.9| 7.128.1| 21.148.4] 28,850.8| 20.29%9.1 3;000.5} 2,156.1 624 & 219.6 | 12,332.1( 12,518.6{ 187.4 0.9 186.5 1.5
1961 Dec. 112,660.6 | 110,221.2 | 22,694.7| 8.,456.3| 22,492.1] 32,844.3) 23,733.8] 1,439.4; 553.5 700.8 185.1 3,969.7] 9,336.3| 367.9 1.3 366.6 4.1
1962 Dec.9) | 125,655.5 : : : : . . ' . . . 9,801.¢( 10,140.7| 339.7 1.2 | 338.5 3.5
1963 Dec.9) 141,074.9 . - N . " : . : - - 10,860.3| 11,244.1] 384.6 0.8 383.¢ 3.5
1964 Dec. 157,721.8 | 155.882.0 | 28.975.5| 12.,556.6| 25,878.5| 49,524.1| 38,947.3| 1,839.8 4£92.6 816.3 530.9 | 15,411.3| 13,662.7{ 253.3 2.5 250.8 1.9
1965 Dec. 178,832.9 | 176,897.1{ 31,854.3, 14,104.8| 26,890.8| 57.832.7; 46,214.5 1,935.8 650.1 643.8 641.9 | 14.283.8, 14,563.8] 281.9 1.9 280.0 2.0
1965 Sep. 174,544.4 | 172,393.1 | 30,230.9| 13,458.0| 27,454.4| 56,448.8( 44,801.0| 2.151.3| 777.4 652.1 721.8 | 14.685.2| 14,786.2| 102.4 1.4 101.0 0.7
Oct. 175,165.4 | 172,917.8 | 30,288.8 | 13,520.0( 26,857.6| 56,933.0( 45,318.4| 2,247.6 807.0 753.8 692.8 | 14.728.0f 14,875.3| 149.3 2.0 147.3 1.0
Nov., 177,192.3 | 175,112.8 1 30,990.4| 13,696.4! 26,934.2| §7,550.5) 45.941.3 2,079.5] 703.1 685.3 690.6 | 14,880.0( 14,995.4 116.3 0.9 115.4 0.8
Dec. 178,832.9 | 176,897.1 | 31,854.3 14,104.8| 26,890.8) 57,832.7) 46,214.5| 1.935.8] 650.1 643.8 641.9 | 14.283.8| 14,563.8| 281.9 1.9 280.0 2.0
1966 Jan. 183,836.1 | 181,303,3 | 32,438.2] 13,132.6| 27,901.7| 59.959.8] 47,871.0| 2.532.% 951.4 843.3 738.1 [ 15,505.5| 15,675.2| 113.1 3.4 109.7 0.7
Feb. 185,247.1 | 183,503.6 | 30,986.1| 12.910.7| 29.248.3| 61.411,5] 48,947.0| 1,743.5 643.2 549.4 §50.9 | 15,401.3| 15.504.4| 104.5 1.4 103.1 0.7
March 185,913.1{ 184,153.5 | 30,449.3] 13,166.8| 28,938.3| 62.080.3| 49,518.8| 1.759.6| 662.3 510.0 587.3 | 15.400.7| 15,484.3 34.5 0.9 83.6 0.5
Avril 186,476.0 | 184,512.2  30,451.8| 12.948.5( 28,778.6 62:431.1|49.902.2 1,962.8 809.5 487.3 667.0 | 15,453.4( 15,609.0] 156.5 0.9 155.6 1.0
May 187.799.5 ] 185,903.7 | 31,004.2| 13,190.6| 28,662.9| 62,837.6; 50,208.4| 1,895.8 792.0 433.6 670.2 | 15,571.4| 15.696.0] 125.3 0.7 124.6 0.8
June 190,384.7 | 188,669.5 | 31,760.0] 12,585.8| 29,328.4} 65,469.2: 50,526,1| 1,715.2| 715.4 374.2 625.6 | 15,797 4| 15.910.9 115.2 1.7 113.5 0.7
Tuly 101.722.3 | 189.696.8 | 31,681.9| 13,426.0| 29.338.1| 64,118.2| 50.902.6| 2.025.5| $66.2 | 397.9 | 761.4 | 15,0354 16.122.3| 188.1 1.2 | 1869 1.2
Aug. 192,483.4 | 190,619.8 | 31,159.3| 13,613.7| 29,666.3| 64,864.1} 51.316.4| 1.863.6 802.8 371.4 689.4 | 15,917.2| 16.053.7] 137.5 1.0 136.5 0.9
Sep. 194,391.3 | 192,775.1 | 31,039.7| 14,096.8| 30.462.5| 65,420.1| 51,756.0f 1.616.2] 647.8 315.3 653.1 | 16,022.3| 16,110.8] 91.6 3.1 38.5 0.6
*) Without the minimum reserves kept by the Federal Postal Administration on behalf of the Postal Cheque and Postal Savings Bank offices, which since the incroduction

on 1 May 1958 of the optional central maintaininf of minimum reserves can in practice no longer be separated from the other Central Bank deposits of the Federal
Postal Administration. — ©) “Bonk places” are places av which there is an office_or branch of the Deutsche Bundesbank. — %) According to Articles 8 and 9 of the
Minimom Reserves Order. — 2) Since coming into force of the Foreign Trade and Payments Law, residents and non-residents, respectively, within the meaning of Art, 4
of that Law. — %) Since May 1961 excluding those liabilities which under Art. 2 par. 4 of the Minimum Reserves Order are exempt — to the amount of the credit
balances maintained with banks abroad plus money-market investments abroad — from the reserve obligation. — ) For that month the reserve-carrying liabilitles cannot
be broken down between those to residents and those to nen-residents, because no special ratios were laid down for the latter and hence they were not reported separately.

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

Banking groups Reserve classes
of which: All
Central _Cex:‘tral other 1 2 3 4
| institu~ Credic :Iil:nl:gg Credit | credit
Average ¢  irerien.
for tbi Total Com- . State, I Special- Czril:;al Savings ﬁc(:lel(siic:f cooper- | credic c§§3§§ lr:-f;lnt: (DM 300 (DM 30 | (DM 3
month ¥ mercial Big tegional Private | ¢ institu-| banks |cooper- atlves - cooper- (Schulze- | subject)| million million | million (under
banks banks and Co- . com- ) f (Raiff- | atives to under |to under| DM 3
bankers i tions atives > De-~ to the and Kh
1) local 1 mercial (Raiff- cisen) |(Schul- litzseh) | reserve| over) DM 300 | DM 30 | million)
banks banks ) ze-De-~ § million) {million)
eisen) liczsch) require-|
ment
Liabilities subject to thereserve requirement
1965 Sep. | 174.544.4 [52,004.9 |22,151.0| 18,538.9 4.278.5| 1,036.5(5.177.4| €3,776.4| 782.2( 17.415.1| 342.2( 13.210.8]1,835.4f 80.796.3| 62,860.6 | 22.805.2| $,082.3
Oct. | 175,165.4 |52,075.7 |27,976.1| 18.765.2 4.309.5| 1,024.9;5.181.1| 83,890.0] 779.4| 17,770.7| 341.9| 13,233.0|1,893.6] 81.395.5| 62.660.8 | 22.938.9| 8.170.2
Nov. | 177,192.3 | 53.033.6 28,558.3| 19,011.3 4.,395.7] 1.068.3|14,966.1| 84,5651 773.9| 18,076.8| 321.5| 13,430.8|2,024.5| 82.213.4] 63,379.0 23,412.4| 8,187.5
Dec. | 178.832.9 |53,399.6 |28.767.8( 19,140.2| 4.418.3| 1,073.34.965.6| 85.592.7| 742.7| 18,200.9| 323.5| 13.622.9| 1.985.0 62.355.6] 65.062.5 | 23.289.3| 8.125.5
1966 Jan. | 183,836.1 | 56,471.9 | 30,123.6| 20.429.0| 4,628.4| 1,290.9,5,194.9 86,342.6! 835.1| 18,393.9| 401.7| 13,767.2| 1.920.8| 86.722.6] 65,593.9 | 23.406.4| §,112.2
Feb. | 185.247.1 | 55,5585 |29.875.2|19,967.4| 4,528.2) 1,187.7/5,479.9| 88,231.5| 831.8| 18,662.1| 441.7( 14,017.1)2,024.5) 87.790.6| 65,668.0 | 23.677.9| 8.110.6
March| 185,913.1 | 54,418.1 |29.460.7( 19.405.5| 4,455.0; 1,096.9/5.497.6| 89,637.7| 833.4| 18.873.9| 429.7| 14,196.8|2,018.9] 87,743 7| 66.241.3 | 23.785.6 8.142.5
Avril | 136,476.0 | 54,706.0 |29.676.0| 19.503.3| 4.465.0| 1.061.7|5,590.4( 89,697.2{ 846.1| 19,017.4| 407.5| 14.175.0|2,036.4}| 65.181.4| 66.562.3 | 23.597.3| 3.135.0
May | 187,799.5 | 55.454.2 | 30.138.9] 19,668.9| 4.533.6] 1.062.3 5.464.6| 90.064.9| 863.1| 19,156.5| 416.3| 14.359.02,020.9!] 88,820 4| 67.015.5 | 23.817.9] 8.132.7
June | 190.384.7 [ 56,133°0 |30.554.7| 19.969.6| 4.571.3 1,037.4|5,510.9| 91,463.6{ §83.0| 19,320.3| 404.8| 14.608.6|2.055.5] 50.307 8| 67.867.0 | 24.102.1| 8.107.8
July 191,722.3 | 57,211.2 31,425.8) 20,162.6| 4,615.0{ 1.007.815.642.5| 91,725.1| $87.0| 19,359.3 400.1| 14.625.0(1.872.1| 97.801.1| 67,849.7 24,048.7 8,023.1
Aug. 192,483.4 | 57,190.1 31,150.5( 20,352.9| 4,702.6 984.1}5,408.7( 92,377.7| 870.6| 19.525.0| 393.9| 14.866.2|1,857.2| 91.457.1! 68.6171.9 24,35¢ 9 8&.055.5
Sev. | 19439103 | 57,4123 |31,410.8| 20,429.2| 4.615.0]  957.2{5,391.6| 93,649.5| 906.3| 10,326.2| 429.2| 15,082.6|1,693.7] 02,5753 68,9790 | 24.786.6| $.0524
Reserve required
1965 Sev. 14,685.2 | 5.433.0 | 2.986.1] 1,888.6 451.8]  106.5] 563.5 6,226.7| 78.8| 1.114.3| 34.0] 1.038.9] 196.0] 7.¢07.3| 4.984.3 1.597.7]  495.4
Qct. 14,728.0 | 5,452.0 | 2,963.0| 1,923.5 455.4|  105.1| 569.6] 6,214.9| 78.9| 1.138.6| 34.3| 1,036.9| 202.8| 7.667.3| 4,947.2 1.611.5 502.0
Nov. 14,880.0 5,536.3 3,027.8| 1,936.4 461.2 110.9{ 541.4| 6,263.2 78.9] 1,157.5 32.6 1,053.4| 216.7| 7,729.5| 4,997.3 1.650.1 503.1
Dec. 14,283.8 | 5,177.4 | 2,841.1| 1,803.3 430.9; 102.1| 498.7| 6,156.3| 68.9| 1,128.9] 3%1.0| 1,026.1) 196.5| 7.300.0| 4,924.9 1,574.9]  484.0
1966 Jan. 15,505.5 5,955.2 3,216.5{ 2,122.1 486.0 130.6] 577.2| 6,397.3 85.8( 1.,168.3 42.5 1,072.5| 206.7| 8,184.4| 5,202.5 1,622.3 496.3
Feb. 15,401.3 5,727.1 3,125.7|1 2,009.6 469.2 122.6] 599.1| 6,468.6 81.01 1,183.6 44.1( 1,087.2| 210.6] 8,157.2) 5,118.2 1.633.0 492.9
March| 15.400.7 | 5,590.3 3,066.3| 1,952.1 460.0  111.9| 597.8| 6,584.0 81L.1| 1,196.8| 42.5{ 1.100.7| 207.5| §.124.2| 5.140.9 1,639.6]  496.0
Avril | 15.453.4 | 5,640.0 | 3,122.7| 1.949.4 460.7|  107.2[ 606.2{ 6,576.9| $2.4| 1,204.0| 39.4f 1,095.7| 208.8|| s.182.6| 5,159.1 1,618.7 493.0
May 15.571.4 | 5,711.0 | 3,160.4| 1,966.7 477.0] 1069 594.6| 6,607.3| 84.3[ 1,213.5| 40.3| 1.112.8| 207.6| 8.254.8| 5.,190.8 1,632.8|  493.0
June 15.797.4 5.763.2 3,192.9( 1,997.8 468.8 103.7| 601.7| 6,734.9 87.4| 1.226.0 38.8| 1.135.41 210.0f 8.388.9| 5,259.7 1.656.6 492.2
Jaly 15.935.4 5,894.7 3,306.8 2.015.1 471 101.5| 622.0| 6,741.3 §7.3| 1.227.1 28.9 1,131.5 192.5| 6,533.6] 5.270.3 1.644.4 487.1
Aug. 15,917.2 | 5,839.4 | 3.232.6( 2,028.2 480 6 98.0| 587.9| 6,737.5| 84.9] 1,237.9| 38.7| 1,152.4| 188.5] 8,437.8| 5,320.6 1.670.0|  438.8
Sep. 16,022.3 5,808.7 3,231.6] 2,015.8 466.5 94.8] 584.1 6,896.9 §9.1| 1,260.6 42.7| 1,169.2| 171.0| 6,495.5] 5,338.3 1,699.0 489.5
Average reserve ratio (required reserve in per cent of liabilities subject to the reserve requirement)
1965 Sev. 8.4 10.4 10.6 10.2 10.6 10.3|  10.9 7.4 101 6.4 9.9 7.9] 107 9.4 7.9 7.0 6.1
Oct. 8.4 10.5 10.6 10.3 10.6 10.3|  11.0 7.4 10.1 6.4  10.0 7.8] 107 9.4 7.9 7.0 6.1
Nov 8.4 10.4 10.6 10.2 10.5 104 109 7.4 102 6.4 10.1 7.8 107 9.4 7.9 7.0 6.1
Dec 3.0 9.7 9.9 9.4 9.8 9.5 10.0 7.2 9.3 6.2 9.6 7.5 9.9 8.9 7.6 6.8 6.0
1966 Jan. 8.4 10.6 10.7 10.4 10.5 10.1] 111 7.4 103 64| 10.6 7.8 107 9.4 7.9 6.9 6.1
Feb. 8.3 10.3 10.5 10.1 10.4 10.3[ 109 7.3 9.7 63| 10.0 7.8 10.4 9.3 7.8 6.9 6.1
Mardy 3.3 10.3 10.4 10.1 10.3 102 109 7.3 9.7 0.3 9.9 7.8 103 9.3 7.8 6.9 6.1
Avpril 8.3 10.3 10.5 10.0 10.3 10.1|  10.8 7.3 9.7 6.3 9.7 7.7 103 9.3 7.7 6.9 6.1
May 8.3 10.3 10.5 10.0 10.4 10.1{  10.9 7.3 9.8 6.3 9.7 7.7 103 9.3 7.7 6.9 6.1
June 8.3 10.3 10.4 10.0 10.3 10.0| 10.9 7.4 9.8 6.3 9.6 7.8 10.2 9.3 7.8 6.9 6.1
Julv 8.3 10.3 10.5 10.0 10.2| 10.1] 110 7.3 9.8 6.3 9.7 7.7 103 9.3 7.8 6.8 6.1
Aug 8.3 10.2 10.4 10.0 10.2| 10.0| 10.9 7.3 9.8 6.3 9.8 7.8 102 9.2 7.8 6.9 6.1
Sep 8.2 10.1 10.3 9.9 10.1 9.9 10.8 7.4 9.5 6.4 9.9 7.8]  10.1 9.2 7.7 6.9 6.1
Excess reserve
965 Sep. 101.0 47.3 11.5 26.9 7.1 1.8 5.1 16.4 2.3 9.4 0.8 16.5 3.2 42.1 22.9 30.6 5.4
1965 Qct. 147.3 75.4 32.0 32.6 8.6 2.2 7.7 21.8 3.5 11.1 1.0 17.6 9.2 69.4 37.2 35.2 5.5
Nov. 115.4 50.1 16.8 25.5 6.9 0.9 7.3 18.8 2.2 10.¢ 0.6 18.1 7.6 46.6 25.2 38.9 4.7
Dec. 280.0 122.4 50.5 49.8 18.9] 3.2 337 26.0[  19.0 12.4 1.6 24.4]  40.5] 123.5 99.8 49.6 7.1
66 Jan. 109.7 31.5 3.5 17.3 8.9 1.8 1.8 18.3 2.5 11.5 1.5 16.9 25.7 20.9 44.0 33.6 11.2
v {'aeqb 103.1 40.9 14.6 18.0 7.1 1.2 5.6 20.2 2.3 11.7 0.6 16.8 5.0 36.3 28.0 33.6 5.2
March 83,6 37.2 8.4 20.8 6.8 1.2 3.5 14.4 1.5 9.2 0.7 13.7 3.4 30.5 22.0 26.3 4.8
April 155.6 83.5 47.9 24.0 10.6 1.0 3.9 17.1 2.5 10.7 1.0 16.0] 20.9 71.1 44.5 35.1 4.9
May 124.6 51.6 22.3 19.0 9.0 1.3 10.9 2(.2 3.3 11.2 1.2 18.6 6.6 49.5 36.0 33.8 5.3
June 113.5 53.7 13.6 293 §.7] 18] 79 5.8 20 10.0 0.6 15.0 8.5 50.0 26.0 32.5 5.0
Julvy 186.9 74.1 25.5 35.4] 11.0 2.2 7.2 26.7 5.5 10.7 2.7 19.61  40.1, 67.8 82.5 31.7 4.9
Aug 136.5 51.9 23.1 19.6 8.5 0.7 4.1 17.5 2.6 10.% 0.8 16.7]  32.4 44.4 53.9 33.2 5.0
Sep.’ 88.5 38.4 10.8 17.4 8.4 18] 4.4 15.4 1.5 9.1 0.4 158 5.5 31.6 252 279 3.8

*) Without the minimum reserves kept by the Federal Postal Administration on behalf of the Postal Cheque and Postal Savings Bank offices, which since the introduction
on 1 May 1959 of the optional central maintaining of minimum reserves can in practice no longer be separated from the other Central Bank deposits of the Federal
Postal Administration. — 1) According to Articles 8 and 9 of the Minimum Reserves Order. — *) Deutsche Bank AG, Dresdner Bank AG, Commerzbank AG, and their

Berlin subsidiaries.
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11. Deutsclie Bundesbank B. Return of the
B. Return Assets Millions
Balances at foreign banks Treasury bills and Cash
and money-market non-interest-bearing R
investments abroad 1)2) Forcign Treasury bonds '
lorﬂf’ Other Bal e — Ad- Federal
notes f alances ;
Date ‘ 4 claims on ;. German Domestic Federal vances Govern-
and coin, " PR on postal L A
of Gold " amon foreicn foreign | divisional cheque bills of Govern- against ment
return ! whidlg' bills :nd countries coin account exchange ment securi- Total and
Total : It 3) Total and . Lédnder ties : Federal
Ear- cheques?) i ;
1 marked Federal | Special
Special ‘ ! Funds
‘ l | i Funds | I ‘
I i i
[ )
1957 Dec. 31 10,602.5 6,603.9 . ‘ .3 6,460.6 | 63.1 173.6 1,366.1 ! 153.7 153.7 — 53.3 150.6 —
1958 Dec 1 10,963.3 9,310.7 3 966.9 | K — 3 85.1 191.6 722.5 100.0 100.0 — 63.9 90.4 ! 17.5
1959 Dec. 319 10,934.0 8,248.9 347.8 | 0 — 88.3 226.2 853.3 80.0 80.0 — 2344 ;2051 244.8
1960 Dec. 31 12,285.9 15,905.2 259.3 22 —_ ‘ 90.6 193.0 1,283.3 136.3 136.3 — 419.0 | 79.1 78.0
1961 Dec. 31 14.,426.6 11,386.8 —_ 7 —_— | 57.2 281.1 1,146.1 — - —_ 219.7 167.5 160.1
1962 Dec. 31 14,490.1 10,929.1 —_ .1 _— ; 44.8 545.8 1,967 .4 —_ — —_ 157.7 739.1 739.1 |
1963 Dec. 31 15,137.8 12,894.4 —_ 2 —_ | 81.1 376.2 1,646.7 125.1 125.1 —_ 207.7 1,749.3 1 1.732.7 [
1964 Mar. 31 15,575.6 12,513.8 —_ 3 — ! 115.4 244.8 2,754.0 53.5 53.5 —_— 203.3 4.5 ! —_
June 30 16,082.9 12,184.6 _ 8 —_ 126.2 284.3 2,443.7 — — — 33. — —_—
Sep. 30 16,348.1 11,516.8 — .6 -_ 122.6 271.9 3,848.9 165.0 165.0 -_ 85.2 — —
Dec. 31 16,730.8 10,769.6 — 4 — 116.2 377.1 2,413.3 307.0 307.0 —_ 645.7 1,212.0 1,118.0
1965 Jan. 31 16,735.7 9,303.8 — .3 — 153.1 254.0 3,546.9 78.9 78.9 —_ 19.5 187.8 154.8
Feb. 28 16,738.2 9,691.0 —_— 5.5 - 156.8 290.6 3,096.0 1.0 1.0 —_— 212.8 824.3 760.8
Mar. 31 16,707.6 10,348.8 -_— .7 —_ 148.7 270.1 4,352.7 — — — 36.5 —_ i —
Avpr. 30 16,708.4 10,203.7 — .5 - 131.5 272.9 3,291.7 392.0 392.0 _— 128.2 274.7 137.9
Mav 31 17,245.2 8,323.1 _ 0 —_ 136.3 319.1 3,803.2 180.0 180.0 —_ 60.1 993.5 737.5
Tune 30 17,245.8 7,945.8 —_ .3 —_ 140.3 306.5 5,012.9 275.0 275.0 — 245.0 323.3 267.1
July 31 17,266.2 7,991.2 464.2 4 —_ 134.2 313.0 5,327.1 415.0 415.0 _ 32.2 682.5 580.3
Aug. 31 17,260.4 7.656.6 464.2 7 —_ 143.0 358.2 4,466.8 254.0 254.0 —_— 22.2 489.6 145.8
Sep. 30 17,294.3 7,993.9 464.2 .9 — 135.4 310.3 6,384.8 191.5 191.5 —_ 160.8 | 91.4 _
Qct. 31 17,351.9 8,067.1 464.2 .0 —_ 121.4 305.3 5,314.9 169.0 169.0 — 233.4 305.8 —_
Nov. 30 17,357.8 8,135.2 464.2 3 —_ 109.8 369.1 4,158.2 149.0 149.0 — 99. §92.8 469.6
Dec. 31 17,371.1 8,110.9 455.7 2 —_ 129.6 409.2 4,650.1 345.4 345.4 —_ 696.4 1,407.6 1,074.5
1966 Jan. 31 17,372.3 7,458.1 455.7 8.7 — 163.9 273.5 5,439.6 396.0 396.0 — 162.5 286.4 139.6
Feb. 28 17,356.2 7,212.3 400.1 6.9 —_ 157.8 326.6 4,892.1 319.9 319.9 — 338.6 608.8 513.4
Mar. 31 17,339.2 7,132.2 181.3 4 _— 1 156.6 299.1 7,395.8 529.3 5§29.3 —_ 494.9 25.7 2.1
Avr. 30 17,339.2 6,741.2 181.3 3.6 — i 140.7 306.6 7,065.6 270.0 270.0 —_ 112.6 146.2 ! 84.4
May 31 16,977.1 6,671.1 139.4 .0 —_ 128.7 330.3 7,339.2 503.0 503.0 -— 54.9 550.1 422.6
une 7 16,970.7 6,811.2 139.4 .0 — 138.3 225.6 8,019.8 428.0 428.0 —_— 452.3 713.3 591.5
une 15 16.970.7 6,998.6 139.4 2 —_ 148.7 239.2 7,473.8 428.0 428.0 — 110.7 70.3 55.8
une 23 16,970.7 7:420.5 92.4 1 _— 155.4 213.4 7,379.6 388.8 388.8 — 507.7 50.5 50.5
une 30 16,970.7 7,509.1 92.4 2 — 140.8 348.0 7,311.5 | 194.8 194.8 — 347.8 217.4 198.2
ulv 7 16,938.7 7.867.4 92.4 3 — 144.0 215.5 7,837.0 | 203.0 203.0 —_ 693.6 549.5 542.1
ulv 15 16.938.9 8,170.4 92.4 i .0 _ 149.6 204.6 7,380.4 88.4 88.4 — 305.1 298.4 287.7 |
ulv 23 16,938.9 8,353.0 92.4 4 — 148.2 160.5 7,036.6 | 88.4 88.4 —_ 219.9 148.5 147.6 |
uly 31 16.938.9 8,329.9 92.4 T.5 —_ 131.2 357.8 6,920.9 23.0 23.0 — 58.1 978.1 939.6
Aug, 7 16,914.5 5,406.5 | 92.4 .5 — 141.0 207.0 6,872.5 29.3 29.3 -— 153.4 1,527, 1,513.9
Aug, 15 16,919.7 3,366.9 | 92.4 .1 _— 149.3 156.0 5,893.2 — — —_ 55.8 1,317.7 1,314.3
Aus. 23 16,919.7 8,467.8 ! 92.4 Q0 —_ 159.4 224.6 5,130.7 40.0 40.0 — 5.3 44.7 44, ;
Aug. 31 16.919.7 8,318.6 92.4 7 —_ 146.8 317.3 5,327.2 —_ — —_ 32.3 1,384 .3 1,069.2 |
ep. 7 16.910.4 8,542.3 92.4 K _ 153.5 217.6 6,469.5 80.0 §0.0 —_ 122.2 1.474.4 1,263.8
ep, 15 16,910.4 8,496.6 92.4 9 —_ 160.2 236.3 6,446.6 ! 127.0 127.0 — 61.1 71.9 71.9
ep. 23 16,910.4 8,426.8 92.4 .8 —_ 162.8 140.5 6,106.0 102.1 102.1 — 230.4 29.5 29.5
Sep. 30 16,910.7 8.357.7 o i 3 —_ 149.2 294.3 6,635.6 ! 213.0 213.0 — 71.6 185.2 77.6
Qct. 7 16,887.0 | 8,460.8 — i N — 154.2 196.2 6,963.6 227.9 227.9 —_ 142.5 101.3 71.9
Oct. 15 16,887.0 i 8,459.7 —_ J 70 —_— 156.2 200.2 6,538.8 175.3 175.3 — 130.3 —_ —

*) For the period from 31 December 1951 to 31 July 1957, sce

“Combined Return of the Bank deutscher Linder and the Land Central Banks” in the Monthly Report

of the Deutsche

“Foreign Bills” are now included in “money-market investments abroad“. — 2) From 7 July 1958 onwards including earmarked balances at foreign banks; cf. footnote ¥). — %) From
national institutions and consolidation loans”. — %) Until 30 June 1958 shown under item “Other claims on foreign countries”; cf. footnote ¥). — 5) From 31 March 1965 onwards
meantime. — 9) Only direct credit granted by the Deutsche Bundesbank under the “General Arrangements to Borrow“. — 7) Owing to the liquidation of E.P.U. the German E.P.U.
Liabilities

Deposits?) ‘\
3 C'red;t Public depositors | |
Date Bank notes l(ni;tc‘;sdl;;ns | !

of in Postal s Other I Foreign
return circulation Total Cl?: e Federal Federal Other German depositors |
and P%stal Total Govern- Special Lauder public depositors 3 }

s .

Savings Bank ment Funds?) depositors | |
offices) i ;
1957 Dec. 31 16,132.9 12,206.2 7 B 4,616.3 4,093.1 491.4 31.8 229.7 251.3 :
1958 Dec. 31 17,661.5 13,037.2 £.243.1 4,585.5 4,024.9 526.2 34.4 208.6 — i
1959 Dec. 31%) 19,045.7 11.604.6 9.343. 2,039.0 922.4 1,069.9 46.7 221.8 — :
1960 Dec. 31 20,470.3 16,695.6 13.036.4 3,439.5 814.7 2,564.9 59.9 219.7 —_ 1
1961 Dec. 31 22,991.7 16,600.4 11 4,733.0 79.1 991.8 3,625.1 37.0 252.4 — |
1962 Dec. 31 24,146.6 16,795.3 12 4,284.3 40.6 634.8 3,553.7 55.2 278.7 —_ !
1963 Dec. 31 25,426.6 18,006.4 13,007.0 4,126.6 93.4 1,161.4 2.837.9 33.9 272.8 —_ ;

1964 Mar. 31 26,048.4 16,962.5 10.874.3 5,795.7 787.8 1,734.1 3.228.2 45.6 292.5 —

June 30 26,834.5 16,435.7 10.894.1 5,229.3 713.6 1.375.8 3,083.2 56.7 312.3 —_—

Sep. 30 27,330.0 18,718.7 12.102.1 6,322.3 1,734.3 1.786.4 2,769.4 32.2 294.3 —

Dec. 31 27,691.7 18,610.5 15,143.3 3,214.6 42.6 979.8 2,145.7 46.5 252.6 —

1965 Jan. 31 27,352.7 16,652.3 13.238.0 3,191.1 10.1 1,194.5 1,957.7 28.8 223.2 -

Feb. 28 28,376.8 16,399.2 12,937.4 3,234.4 20.6 1,711.7 1,457.1 45.0 227.4 —

Mar. 31 28,388.5 17.043.1 2.739.0 3,896.4 285.3 1,200.3 2,368.7 42.1 407.7 —

Avbr. 30 29,120.8 15,843.3 12.630.8 2,951.2 9.6 1,087.7 1,806.8 47.1 261.3 —
Mav 31 29,336.8 16,416.1 13,181.2 2,989.4 10.2 1,632.3 1,310.7 36.2 245.5 —
June 30 29,426.2 17,313.4 13,444.4 3,592.1 45.2 1,215.4 2,276.4 55.1 276.9 —
Tuly 31 30,146.5 17,016.5 13,667.9 3,109.8 100.9 1,432.6 1,545.8 30.5 238.8 -
Aug, 31 29,386.3 16,233.9 13.201.4 2,790.3 20.6 1,637.7 1,104.0 28.0 242.2 —
Sep. 30 29,640.5 18,026.6 13.464.0 4,310.9 745.9 1,795.8 1,707.6 61.6 251.7 —_ i
Oct, 31 29,728.6 17,257.5 13.793.0 3,235.1 652.9 1.236.1 1,315.8 30.3 229.4 bt '

Nov. 30 30,311.8 16,625.2 13,941.7 2,412.1 31.0 1,544.0 788.3 48.8 271.4 —

Dec. 31 29,455.6 18,671.2 16,241.3 2,164.8 46.6 964.6 1,108 .3 45.3 265.1 -

1966 Jan. 31 29,016.9 17.730.9 14,3858.1 2,630.0 483.4 1,226.8 886.9 32.9 .8 —

Feb. 28 29,647.2 16,650.4 13.394.8 3,025.0 28.2 1,835.6 1,127.9 33.3 .6 —

ar. 31 30,035.0 18,474.4 13.056.4 4,560.7 788.5 1,635.5 2,084.7 52.0 3 —_

Avr. 30 30,511.6 16,568.5 14.057.8 2,260.0 395.9 588.3 1,244.5 31.3 7 —_

Mav 31 30,580.1 17.653.6 14.356.5 2,837.5 12.1 1,622.8 1,165.3 37. .6 —

une 7 28,644.2 20,366.1 18.107.3 2,017.9 12.5 708.4 1.272.4 24.6 .9 | —_

une 15 28,536.3 19,085.5 15,540.1 3,295.7 382.9 525.1 2,352.6 35.1 .7 —

une 23 27,058.8 21,275.0 15.017.1 6,001.6 2,252.3 590.0 3.109.1 50.2 3 —

une 30 30,916.7 17,926.4 14.065.4 3,559.1 374.8 1,393.4 1,734.6 56.3 9 —

uly 7 29,615.4 19,832.5 10.955.7 2,566.7 9.6 955.4 1.576.2 25.5 .1 —_

uly 15 29,493.7 19.231.0 16.306.8 2,679.1 33.6 709.3 1,906.4 29.8 | .1 —_
uly 23 28,420.1 19,781.1 15.709.3 3,825.5 930.4 798.6 2,059.7 36.8 | 3 — !

ulv 31 31,809.1 17,715.8 14.073.7 2,783.8 26.3 1,493.7 1,127.6 136.2 3 —

Aug. 7 30,216.6 19.266.1 17.287.5 1,723.9 12.8 561.0 1,121.5 28.6 7 —

Aug. 15 29,249.0 18,841.2 16.440.9 2,122.4 30.5 481.0 1,526.2 84.7 ! 9 —_

Aug. 23 27.306.1 18,963.7 15.096.5 3,029.7 395.2 736.8 1,862.1 35.6 ' .5 _

Aug. 31 30,892.2 17,516.0 14.835.5 2,439.9 16.4 1,538.9 £56.9 27.7 ‘ .6 —_

ev. 7 29,211.0 20,211.9 18.184.6 1,779.3 7. 865.0 877.8 28.8 | .0 —_

ep. 15 28,987.4 18,951.8 16.051.9 2,655.3 23.4 575.0 2,017.5 39.4 6 —

ep. 23 27.574.5 20,665.9 13,423.7 7.007.6 2,076.6 2,403.8 2,490.4 36.8 . .6 —_

ep. 30 31,200.4 17,226.8 14.468.6 2,508.8 40.5 1,266.5 1,161.7 40.1 4 —

Qet. 7 29,575.2 18,981.7 16.876.4 1.857.1 3.8 816.9 1,007.4 24.0 1 2 —

Oct. 15 29,167.1 18.843.2 16.375.3 2,220.3 292.9 676.4 1,218.2 32.8 247.6 | —

foreign business“.

occupying powers’ agencies, previously shown as a separate item.

*) For the period from 31 December 1951 to 31 July 1957, sce “Combined Return of the Bank deutscher Lind
— 2) Including the E.R.P. Special Fund as well as the deposits of the Federal Railways,
— 4) From 7 July 1959 onwards including Land Central Bank in the Saarland.

er and the Land Central Banks® in the Monthly Report of the Deutsche
the Federal Postal Administration and the Federal Equalisation Office,

58



* . Deutschte Bundesbank
Deutsche Bundesbank*) g gem ”
of DM Assets - Rerur
advances Equalisation claims and non-~ Credi ) Credits
interest-bearing debt certificate Tedit to Claims on Federal Government to international institutions
- Federal and consolidation loans ¢)%)
Note: Govern- ] ]
: ment for in respect among which: at
Qther | Securi- Equalisation | partici~ of acquired, in in . g Other Dofe
s pulic tes Equalisa- claims pation claims | respect respect_of ) Consoli- | assets return
Linder | ehor- Holding | tion returned | in inter- . resulting |of clajms| alteration Credits : dation
b ; , - Total ; 3 Total Credits
ities claims | in exchange | national from  |acquired 0 to o loans from
pur- for money~ | institu- post-war from exchange 1.M.F. LB.RD liquida-
chased market tions economic | B.IS. parity °) T tion of
paper aid E.P.UT)
3.8 66.8 238.2| 4,662.2 | 163.9 4,241.6 390.8 —_ - — —_ s - - 439.6 | 1957 Dec. 31
69.1 3.8 269.7 1 4.381.6 | 127.2 4,414.5 661.7 - — — — 6,089.4 4 — 1,233.7| 4,590.3 372.0 | 1958 Dec. 31
— 20.3 234.6| 5,731.0 | 102.1 3,045.5 1,210.7 - —_ — — 4,816.5 — 1,485.5 | 3,156.0 | 311.2| 1959 Dec. 3189
—_ 1.1 323.6| 3,561.1 88.6 5.203.1 1.387.2 — —_ —_ —_ 3,657.3 —_— 1,560.1 1,992.7 269.9 | 1960 Dec. 31
3.0 4.4 1,483.7 | 3,431.8 48.7 5,291.8 2,635.7 3.777.8 2:512.8 — 1,265.0 2,442.4 — 1,342.5 1,038.3 306.8 | 1961 Dec. 31
— —_ 1.368.91 4,957.5 4$.0 3,768.8 2,155.7 3,703.0 2,512.8 —_ 1,190.2 2.289.4 — 1.342.5 897.1 252.7 | 1962 Dec. 31
16.6 —_ 1,221.7 | 3,989.9 —_ 4,689.7 2,294.2 3,595.2 2,512.8 _ 1.082.5 2,121.8 —_ 1,342.5 751.0 406.1 | 1963 Dec. 31
4.5 — | 1183.8| 3.8665| — 48132 | 2.675.2 | 3.595.3| 25128 — 1,082.5 | 2,105.4 — 1,342.5 740.0 | 675.8 | 1964 Mar. 31
= — | Li75s| 3.9925| — 46873 | 28813 | 3.455.8| 25128 - 943.0 | 2,088.9 — 1.342.5 72809 | 9992 June 30
— - 1,169.1} 5,685.9 — 2,994.0 2,878.5 3,455.8 | 2,512.8 — 943.0 1,984.2 1.342.8 629.6 | 1.088.1 ep. 30
94.0 —_ 1,175.6 | 6,081.4 —_ 2,598.6 3,016.0 2,953.3 2,010.3 — 943.0 2,683.5 720.0 1,343.1 614.6 463.3 Dec. 31
33.0 —_ 1,176.0| 5,991.8 —_ 2,688.2 2.856.6 2,953.3 2,010.3 —_ 943.0 2,682.8 720.0| 1,343.1 613.9 642.9 | 1965 Jan. 31
63.5 —_ 1,176.0| 5,726.5 — 2,953.5 2,842.0 2,953.3 2:010.3 — 943.0 2,682.9 720.0§ 1,343.9 613.2 985.7 Feb. 28
—_ —_ 1,176.0 5,678.7 —_ 3,001.3 2.887.0 2,953.3 2,010.3 — 943.0 2,674.8 720.0) 1,343.9 610.9 940.7 Mar. 31
136.8 —_ 1,176.4] 6,043.2 —_— 2,636.8 2,877.0 2:787.8 2,010.3 _ 777.5 2,674.1 720.0 | 1,343.9 610.2 483.5 Apr. 30
256.0 —_— 1.176.4] 6,118.6 _ 2,561.4 2:932.5 2,787.8 2,010.3 - 777.5 3,343 .4 1.390.0 | 1,343.9 609.5 867.5 Mav 31
56.2 —_ 1,176.2 | 6,480.9 —_— 2,199.1 2,932.5 2.787.8 2,010.3 —_ 777.5 3,341.1 1,390.0 | 1,343.9 607.2 | 1.184.5 June 30
102.2 —_ 1,176.11 é.933.4 — 1.746.6 2,956.0 2,787.8 | 2,010.3 — 777.5 3,340.4 1,390.0| 1,343.9 606.5 471.5 Julv 31
343.8 —_— 1,176.1| 6,578.5 —_ 2,101.5 2,952.8 2:787.8 2,010.3 —_ 777.5 3,273.5 1,390.0| 1.365.8 517.7 961.4 Aug. 31
91.4 —_ 1,152.3| 6.723.0 —_ 1,957.0 2,940.8 2,787.8 2,010.3 - 777.5 3,271.2 1,390.0| 1.365.8 515.4 | 1.054.9 Sep. 30
305.8 —_ 1,152.3 ] 6.873.2 —_ 1:806.7 2,960.8 2,787.8 2,010.3 - 777.5 3,270.5 1,390.0| 1,365.8 514.7 829.2 Qct. 31
423.2 —_ 1.152.3 | 6,963.% - 1.716.2 3,000.9 2,787.8 2.010.3 —_ 777.5 3.346.6 1,390.0| 1,445.0 571.6 | 1,194.8 Nov. 30
333.1 _— 1,150.8 | 7.616.6 — 1.064.4 3,000.9 2,285.2 1.507.7 —_ 777.5 3,344.3 1,390.0| 1,445.8 508.5 432.%8 ec. 31
146.8 — 1.149.5 | 7,400.5 — 1,280.5 3,054.9 2,285.2 1,507.7 —_ 777.5 3,343.6 1,390.0( 1,445.8 507.8 765.9 | 1966 Jan. 31
95.4 —_— 1.148.7 | 7,197.2 —_ 1,483.¢ 3,054.9 2,285.2 1,507.7 —_ 777.5 3,343.5 1,390.0 | 1,445.7 507.8 £39.8 Feb. 28
23.6 — 1.148.7 | 7.356.2 — 1,324.8 3,094.9 2,285.2 1,507.7 — 777.5 3,343.5 1,390.0| 1,445.7 507.8 883.7 Mar. 31
61.8 —_ 1.148.7 | 7,034.9 —_ 1,646.1 3,135.0 2,230.3 1,507.7 156.2 566 .4 3,343.5 1.390.0} 1,445.7 507.8 £29.0 Apr. 30
127.5 — 1,148.6 | 6,930.3 —_ 1,750.7 3,563.9 2,199.1 1,507.7 125.0 566.4 3,343.5 1.390.0 1,445.7 507.8 934.0 Mav 31
121.8 —_ 1,148.5 | 7,056.5 - 1,624.5 3,583.9 2,199.1 1,507.7 125.0 566.4 3,343.5 1,320.0| 1.445.7 507.8 415.2 Iae 7
14.5 —_ 1,148.5| 7,025.0 —_ 1,656.0 3.583.9 2,199.1 1,507.7 125.0 566.4 3,343.5 1.390.0 | 1,445.7 507.8 452.7 June 15
— —_ 1,213.5 | 7.026.8 — 1.654.2 3,583.9 2,199.1 1,507.7 125.0 566.4 3,343.5 1.390.0 | 1,445.7 507.8 486.5 }une 23
19.2 —_ 1,213.5| 7,205.4 — 1.475.6 3,582.9 2,199.1 1,507.7 125.0 566.4 3,343.5 1.390.0 | 1,445.7 507.8 994.1 une 30
7.4 — 1,148.5 | 7.235.9 — 1,445.1 3,582.9 2,199.1 1 1.507.7 125.0 566.4 3,343.5 1,390.0| 1,445.7 507.8 244.8 Tuly 7
10.7 - 1,148.5 | 7.344.8 — 1,336.2 3,582.9 2,199.1| L1.507.7 125.0 566.4 3,343.5 1,390.0| 1,445.7 507.8 264.7 Tuly 15
0.9 —_ 1,148.5| 7,324.3 —_ 1.356.7 3,582.9 2:199.1 1,507.7 125.0 566.4 3,343.5 1,390.0 | 1,445.7 507.8 269.5 July 23
38.5 —_ 1,148.5{ 7,351.1 — 1.329.9 3,582.9 2,199.1 1,507.7 125.0 566.4 3,343.5 1,390.0 [ 1.445.7 507.8 877 .4 July 31
13.7 - 1,148.5{ 7,551.5 - 1,129.5 3,571.7 2,199.1{ 1,507.7 125.0 566.4 3,255.4 1,390.0 | 1,445.8 419.6 292.0 Aug. 7
3.4 -— 1,148.5 | 7.615.2 - 1,065.8 3,571.7 2,199.1 1.507.7 125.0 566.4 3,255.4 1,390.0| 1,445.8 419.6 325.6 Aug. 15
— —_ 1,148.5 | 7,739.2 — 9471.8 3.583.7 2,199.1 1,507.7 125.0 §66.4 3,255.4 1,390.0| 1.445.8 419.6 297.8 Aug. 23
315.1 —_ 1,148.5] 7,858.0 — 823.0 3,583.7 2,199.1 1:507.7 125.0 566.4 3.255.4 1,390.0| 1.445.8 419.6 848.9 Aug. 31
210.6 —_ 1,148.5] 7,901.9 — 779.% 3,585.7 2,199.1 1.507.7 125.0 566.4 3.255.4 1.390.0 | 1.445.% 419.6 313.3 Sep 7
— — 1,148.5 | 7,911.0 - 770.0 3,585.7 2:199.1 1,507.7 125.0 566.4 .255.4 1.390.0 | 1,445.8 419.6 297.3 Sep. 15
— — 1.146.7 | 7,850.5 — $30.5 3.585.0 2,199.1 1,507.7 125.0 566.4 3,255.4 1.390.0 | 1,445.8 419.6 | 1,040.0 Sep. 23
107.6 — 1,138.81 7,885.7 —_ 795.3 3,585.0 2,199.1 1.507.7 125.0 566.4 3.255.4 1.390.0 | 1,445.%8 419.6 470.2 Sep. 30
29.4 — 1,098.6 | 7.896.0 —_ 785.0 3,605.0 2,199.1 1,507.7 125.0 566.4 3,255.4 1,390.0 | 1,445.8 479.6 303.2 Qct. 7
— — 1,098.5 | 7.873.1 — 807.9 3.605.0 2,199.1 1.507.7 125.0 566.4 3,255.4 1,390.0 | 1,445.8 419.6 316.2 Qct. 15
Bundesbank for December 1957, pp. 30/31. — %) The foreign bank acceptances shown in the “Combined Return of the Bank deutscher Linder and the Land Central Banks” under
7 July 1958 onwards earmarked balances at foreign banks have been included in the item “Balances at foreign banks“, while the other claims are shown as “Credits to intex~
this item includes only the sub-items specified, whereas prior to that date it also contained various consolidation Joans to foreign central banks, which have been repaid in the
credits were converted into bilateral claims on O.E.E.C. member countries. — 8) From 7 July 1959 onwards including Land Central Bank in the Saarland.

Liabilities

7
Liabilities in respect of
foreign business?)

' Amounts Note:

i placed to Other Total Total of Date

i Deposits of ‘ reservgﬁ Capital Reserves Liabilities of blalance notes and gém

i Total foreign Other Iqr ]:?ffi.l ¢ sheet -Colﬁl él-l re

' depositors labilities circulation

{

I 1,274.3 - . 595.4 290.0 436.0 597.7 31,532.5 17,273.2 1957 Dec. 31

! 1,136.4 1) 550.3 586.1 655.8 290.0 491.6 182.0 33,454.5 18,858.3 1958 Dec. 31

I 672.5 299.4 373.1 671.2 290.0 522.2 558.0 33,364.2 20,324.2 1959 Dec. 319

\ 446.7 281.8 164.9 806.0 290.0 562.3 577.% 39,848.7 21,839.6 1960 Dec. 31
367.7 273.7 94.0 867.0 290.0 588.0 350.1 42,054.9 24,488.3 1961 Dec. 31

* 374.4 353.4 21.0 949.7 290.0 838.0 736.6 43,930.6 25,759.8 1962 Dec. 31
269.9 234.2 35.7 1,075.6 290.0 700.8 495.2 46,264.5 27,151.6 1963 Dec. 31

I 315.8 267.5 48.3 1,075.6 290.0 700.3 562.1 45,955.2 27,782.4 1964 Mar. 31

| 340.1 310.0 30.1 1,260.4 290.0 775.8 267.3 46,203.8 28,600.4 June 30
258.6 222.1 36.5 1,260.4 290.0 775.8 460.2 49,093.7 29,138.4 ep. 30
307.5 256.6 50.9 1,260.4 290.0 775.8 572.3 49,508.2 29,544.6 Dec. 31
252.6 216.4 36.2 1,260.4 290.0 775.8 565.6 47,1494 29.160.6 1965 Jan. 31
231.5 194.5 37.0 1,260.4 290.0 775.8 559.9 47,893.6 30,216.7 Feb. 28
353.1 320.1 33.0 1,260.4 290.0 775.8 614.7 48,725.6 30,249.8 Mar. 31
261.4 224.6 36.8 1,475.1 290.0 860.5 107.5 47,958.6 31,014.1 Apr. 30
281.2 219.9 61.3 1,475.1 290.0 §60.5 158.0 48,817.7 31,242.6 Mav 31
324.1 288.4 35.7 1,475.1 290.0 860.5 301.6 49,990.9 31,345.2 June 30
308.0 275.3 32.2 1,475.1 290.0 860.5 361.4 50,458.0 32,091.2 Tuly 31
309.4 273.4 36.0 1.475.1 290.0 860.5 447 .4 49,002.6 31,333.7 Aur. 31
370.8 328.3 42.5 1,475.1 290.0 860.5 465.8 51,129.3 31,603.0 Sep. 30
327.8 290.8 37.0 1.475.1 290.0 860.5 488.2 50,427.7 31,712.1 Qct. 31
367.7 334.8 32.9 1,475.1 290.0 860.5 523.0 50.453.3 32,317.3 Nov. 30
451.5 417.5 34.0 1,475.1 290.0 860.5 639.2 51,843.1 31,452.7 Dec. 31
464.7 439.2 25.5 1,475.1 290.0 §60.5 612.5 50,450.6 30,9943 1966 Jan. 31
407 4 377.0 30.4 1,475.1 290.0 860.5 667.9 49,998.5 31,636.3 Feb. 28
616.6 5§2.3 34.3 1,475.1 290.0 $60.5 724.8 52,476.4 32,043.6 Mar. 31
410.0 379.% 30.2 1,690.0 290.0 962.8 154.2 50,5971 32,546.6 Avpr. 30

! 399,3 269.6 29.7 1,690.0 290.0 962.8 174.0 51,749.8 32,635.2 May 31

) 423.3 394.2 29.1 1,690.0 290.0 962.8 194.5 52,570.9 30,694.0 Jone 7
447.2 384.9 62.3 1,690.0 290.0 962.8 216.1 51,227.9 30,582.9 June 15
465.3 391.8 73.5 1,690.0 290.0 962.8 210.1 51,952.0 29,102.0 June 23
450.7 424.5 26.2 1,690.0 290.0 962.8 357.2 52,593.3 32,978.1 June 30
388.2 363.8 24.4 1,690.0 290.0 962.8 435.8 53,214.7 31,676.4 July 7
358.5 337.0 21.5 1,690.0 290.0 962.8 397.3 52.423.3 31,555.2 July 15
355.2 328.3 26.9 1,690.0 290.0 962.8 431.0 51,980.2 30,434.9 Tuly 23
384.8 344.2 40.6 1,690.0 290.0 962.8 405 .4 53,257.9 33,895.6 Julv 31
356.4 332.7 23.7 1,690.0 290.0 962.8 499.6 53,281.5 32,299.3 Aug. 7
432.8 373.0 59.8 1.690.0 290.0 962.8 438.4 51,954.2 31,325.3 Aug. 15
412.5 383.0 29.8 1,690.0 290.0 962.8 646.5 50,271.9 29,376.6 Aug. 23
444.6 418.3 26.3 1,690.0 290.0 962.8 505.9 52,301.5 32,980.4 Aug. 31
367.9 344.9 23.0 1..690.0 290.0 962.8 611.2 53,344.8 31,296.8 Sep. 7
378.4 351.9 26.5 1,690.0 290.0 962.8 622.6 51,883.0 31,072.3 Sep. 15
418.5 350.5 68.0 1,690.0 290.0 962.8 524.3 52,126.0 29,661.6 Sep. 23
408.7 379.3 29.4 1,690.0 290.0 962.8 547.1 52,3258 33,305.2 Sep. 30
351.4 325.9 25.5 1,690.0 290.0 962.3 611.3 52,462.4 31,679.5 Qct. 7
333.3 310.5 22.8 1,690.0 290.0 962.8 562.1 51,848.5 31,273.7 Oct. 15

Bundesbank for December 1957, pp. 30/31. — 1) From 7 July 1958 onwards balances of foreign depositors are n
whidh in the “Combined Retwm of the Bank deutscher Linder and the Land Central Banks“ were shown under

o Jonger shown under “Deposits” but under “Liabilities in respect of
“Qther Public Authorities”. — 3) Including the deposits of the former
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111, Credit Institutions i
A. Lending, Security Holdings, Deposits L. Credit

A. Lending, Security

1. Lending to Non-banks
(excluding Treasury bill

Millions
. Lending to non-banks
Lending to non-banks —
Business enterprises
Number Short-term lending Short-term lending '
of 7 - -
E:Sarof report- | Debtors Debtors |
ing i R : R e
or institu- ‘ Credits Discount | Medium- Long- ! ! Credits
month tions | in credits term term i | in
) Total \ Accept- current E:’;&t:lil:- len;d)mg len:i)mg Total | Accept- current | D;::do.::?t
I Total ance account Treasug Total ance account |
i credits and | bills)ry | credits and f
| other ! other
l credits ‘ i credits 1
All Banking Groups?)
1949 3,540 9,858.9 6,793.8 2,078.5 4,715.3 3.065.1 2,660.7 9,299.8 6.354.7 1,996.8 | 4,357.9 2,945.1
1950 3,621 %) 13,897.3 8.736.3 2,416.4 6,319.9 5,161.0 1.070.5 6,396.7 13.,486.2 8,447.3 2,410.4 | 6,036.9 5,038.9
1951 3,795 ¢) 16,320.3 9,013.5 1.738.6 7,274.9 7,306.8 1,651.2 10.082.4 15.,886.0 8,699.8 1,738.5 6,961.3 7,186.2
1952 3,782 19,856.3 10,751.2 1,303.5 9,447.7 9,105.1 2,291.9 14,261.1 19,465.7 10,392.8 1,303.5 ! 9.089.3 9.072.9
1953 3,781 22,477.6 12,434.2 1.129.0 11,305.2 10,043.4 3,707.4 19,942.6 22,165.3 12.163.3 1,129.0 " 11,034.3 10.002.0
1954 3,787 26,033.5 14,391.2 1.099.9 13,291.3 11,642.3 4,402.8 27,515.9 9 25,716.7 14.112.7 1,099.8 . 13,012.9 11,604.0
1955 3,631 7) 28,995.1 15,441.3 1.193.6 14,247.7 13.553.8 5.185.3 37,1719 28,669.2 15,182.7 1,193.6 13,989.1 13.486.5
1956 3,658 30,617.2 16,481.7 1.028.9 15.452.8 14.135.5 6,184.2 44,361.9 %)} 30.184.1 16,118.2 1,028.9 15,089.3 14.065.9
1957 3,658 32,3411 17,658.7 Q6.1 16,732.6 14.682.4 6.722.4 50,758.6 31,716.3 17,129.4 926.1 16,203.3 14,586.9
1958 3,663 32,529.8 18.195.4 670.0 17,525.4 14.334.4 7.850.3 60,234.7 31,998.2 17,724.7 670.0 17,054.7 14,273.5
1959 3,678 35,237.21%) 19.649.4 16,6 18,832.8 15,587.81%)| 10.810.1 71,947.8 34,916.21%) 19,391.8 816.6 18,575.2 15,524.4%%)
195919 3,749 35.845.412}| 19,843.0 2106 19,026.4 16,002.41%) 1 10,949.4 73,198.2 35,524.01%)1 19,585.0 816.6 18,768.4 15,939.011 |
196019)11) 3,792 41,4101 | 24,071.2 6T0.6 | 23,400.6 17,338.9 12,451.4 84,097.5 41,001.6 | 23,702.4 670.6 | 23,031.8 17,299.2 |
1961 3,803 47,955.014), 28,497,119 $38.4 | 27,660.719)| 19.457.9 14,689.415)|  98,689.6 47.268.3'4).  27,847.31) £36.4 27.010.91) 19.421.0 .
196216) 3,805 51,163.117) | 30,461.817) 9802 ¢ 29,481.6'7)] 20,701.3 | 18,294.8'%)| 114,478.4%)| 50,628.8!7)) 29,973.8171) 9802 © 28,992.6)| 20,655.0 !
19621%) 3,776 51,167.817) | 30,464.217) 0797 . 29,484.51)| 20,703.6 | 18,363.91%)| 114.592.8)| 50,633.110{ 29.975.8!7) 979.7 i 28.996.1M)| 20.657.3
1963 3,785%) 54,976.9%) | 33,073.4%) 1,188.6 ' 31,884.8%)| 21,903.5 21,002.5%8), 132,937.1 54,079.1%)| 32,226.9%)  1,188.6 . 31,038.3%)| 21,852.2
1964 3,768 60,697.0%)| 36,836.8%) 1.574.8 35,262.0%)| 23,860.2 23,418.1%7)| 153,782.5%8) 59,138.9 35,328.1 1,574.% 33.753.3 23,810.8 i
1965 Sep. 3,752 65,709.8 40,718.6 1.602.4 39.,116.2 24,991.2 26,447.2 168,612.0 64,727.2 39,802.6 1,602.4 38,200.2 24.924.6 |
Oct. 3,752 65,636.2 40,607.5 1,711.1 38,896.4 25,028.7 26,751.4 170,508.7 64,407.9 39.454.0 1,711.1 37,742.9 | 24.953.9
Nov. 3.746 65,277.3 40.381.2 1,784.2 38.597.0 24,896.1 27.140.0 172.524.2 63,993.9 39,180.2 } 1,784.2 37,396.0 24,813.7 ;
Dec. 3,746 67,730.5 41,093.7 2,113 .4 | 38.980.3 26,636.8 27,628.4 174,613.4 66,719.1 40.127.6 2,113.4 38.014.2 26,591.5
1966 Jan. 3,735 66,922.0 41,274.6 2.054.3 39,220.3 | 25.647.4 27,639.2 176,177.5%%)| 65,620.7 40,017.9 2,054.3 37.963.6 25,602.8
Feb. 3,736 67,936.9 42,200.3 1,051.8 40,248.5 i 25,736.6 28,125.4 177,504.3 66,655 .4 40,967.4 1.951.8 39,015.6 25,688.0
Mar.d*l 3,735 69,520.4 43,156.2 1.870.2 41,286.0 | 26,3642 28,969.9 178.622.1 68.389.5 42,083.8 1,870.2 40,213.6 26,305.7
April 3,734 70,270 5 43.547.2 1.954.7 41,592.5 ° 26,7233 29,378.3 180.001.5 69,195.2 42,537.8 1,954.7 40,583.1 26,657 .4 i
May 3,734 70,461.2 43,754.0 2,008.2 41,745.8 26,707.2 29,899.1 181.376.6 69,441.0 42,808.2 | 2,008.2 40,800.0 26.632.8 |
June 3,732 72,916.5 46,146.0 1,789.9 44,356.1 26,770.5 30,514.6 182,026.5 71,793.0 45,102.0 1,789.9 43,312.1 26,691.0 }
July 3,732 72,062.6 45,286.7 1.705.1 43,581.6 26,775.9 30,918.7 183,488.4 70,934.2 44,234.8 1,705.0 42,529.8 26.699.4 :
Aug. 3,730 71,050.2 44,445.9 1.602.1 42,753.8 26,604.3 31,434.8 185,213.9 69,971.5 43,441.1 1,692.1 41.749.0 26,530.4 ;
Sep.P) e 72,708.6 e ‘e ! e ‘e 31,845.6 186,255.1 71,672.6 e i e ce et !
Commercial Banks |
1962 Dec. 343 30,557,917  17,150.31, £359 | 16,314.47)| 13.407.6 7,354.0%)| 10,027.8 | 30.384.7'))| 17,011.6')] 835.9 | 161757 13,3731 |
1963 Dec. 360%) 32,063.8 17.980.1 1.093.0 16,922.1 14.083.7 8,504.3 11,508.2 31,739.8 17,696.6 1,058.0 16.638.6 14.043.2 i
1964 Dec. 354 35,325.8 19,757.7 1,400.5 18,351.2 15.568.1 9,115 .4 13,309.2 34,845.5 19,316.9 | 1,406.5 17.910.4 15.,528.6 ‘
1965 Dec. 352 35,502.9 21,799.9 1,022.8 19.877.3 16.703.0 10.705.5 14,909.4 38,287.0 21,619.2 1,922.6 19.696.6 16.667.8 |
1966 May 351 39.328.5 23,396.0 1.827.5 21,568.5 15.932.5 11.672.4 15,277.8 39,079.4 23,205.2 1,827.5 21.377.7 15.874.2
June 350 40,328.7 24,652.1 1.¢3¢.6 23,015.5 15.676.6 11,964.3 15.269.3 40,010.3 24,396.1 1,636.6 22.759.5 15,614.2
Tulv 350 39,923.7 24,274.1 1.873.1 22,701.0 15,649.6 | 12,323.8 . 15,417.4 39,632.2 24,042.2 1,573.1 22,469.1 15,590.0 |
Aug. 350 39,197.5 23,813.7 1,5850.2 22,263.5 15.383.8 | 12,5221 ‘ 15,559.1 38,931.1 | 23,603.9 1,550.2 22,053.7 | 15.327.2 !
. i
Big Banks ©) +) |
1962 Dec. 6 14,496,570  8,076.311)! 4016 767470 64202 | 3,963.6)| 17837 14,3798 7,967.9') 401.6 | 7.566.3')  6.411.9
1963 Deec. o 14,923.1 8,328.1 463.7 7.859.4 6.595.0 4,272.4 1,947.3 14.681.3 8.093.5 468.7 | 7,624.8 6,587.8
1964 Dec. 6 16,417.7 8.883.5 | 5829 8,300.6 7,534.2 4.659.7 2,125.6 16,124.2 8,596.2 582.9 : 8,013.3 | 7,528.0
1965 Dec. 6 16,967.2 2.615.1 f01.1 8.814.0 7,352.1 5.796.0 2.381.3 16.881.3 ‘ 9,534.0 801.1 ; 8.732.9 7,347.3
1966 May 6 17,325.9 10.409.4 7881 9,621.3 6,916.5 6,199.0 2,539.1 17.220.6 10,308.7 788.1 ! 9,520.6 | 6,911.9
June 6 17,813.8 11,105.3 715.§ 10,389, 6,708.5 6,441.9 2,598.0 17,686.0 | 10.982.1 715.5 10,266.6 |  6,703.9
July 6 17,421.1 10.824.9 704.6 10,1203 |  6,596.2 6,781.3 ’ 2,641.6 17.310.7 10.719.0 704.6 } 10,014.4 6.591.7
Aug. [ 16,970.6 10,614.¢ ef7.6 9,927.0 6,356.0 6,925.6 2,664.2 16,864.1 | 10,512.3 687.6 9,824.7 6,351.8
State, Regional and Local Banks+)
1962 Dec. 96 10.953.7 ! 6.413.9 1956 6,218.3 ’ 4,539.8 2,721.9 | 7,476.5 10,920.5 6,389.9 195.6 } 6,194.3 4,530.6
1963 Dec. 98 11.720.) ; €,786.4 2427 6,543.7 4,933.7 3,356.8 8,720.4 11.664.3 6.746.4 242.7 6,503.7 4,917.9
1964 Dec. 100 12,989.7 | 7.715.1 386.4 7,328.7 ’ 5.274.6 3,481.7 10,183.0 12,871.1 7.613.4 386.4 7,227.0 5.,257.7
1965 Dee. 103 14,673.7 ‘I 8,645.1 5§1.8 8.063.6 6,028.6 | 3,767.7 | 11,457.2 14,596.6 8.581.6 581.5 8.000.1 ; 6,015.0
1966 Mav 104 15.017.9 ' 9.182.4 8,646.9 1 5,835.5 4,111.0 l 11,709.7 14,9572 9,140.0 5355 | 8.604.5 5,817.2
une 104 15.502.1 9.668.0 9.199.1 5.834.1 4,139.7 1 11,649.4 15.413.6 9.597.2 468.9 ! 9,128.3 5,816.4
July 104 15,458.1 9.611.6 | 9.174.8 [ 5.846.5 ‘ 4,155.2 | 11,7293 15,364.5 9,533.8 436.8 9:097.0 5.830.7
Aug. 104 15.085.5 9,350.0 | ' 8,934.8 | 5,735.5 4,229.9 11,841.1 15,009.4 9.289.9 415.2 8,874.7 | 5,719.5
Private Bankers +)
1962 Dec. 204 3.953.8 | 2,112.3 9 1,918.4 ’ 1,841.5 436.2 371.3 3.947.6 2.106.1 | 193.9 1,9122 | 1.841.5
1963 Dec. 219%) 4,229.8 2.254.8 | 3 1.972.5 1.975.0 522.9 404.4 4,221.1 2.246,1 | 282.3 1 3.8 | 1,975.0 i
1964 Dec. 209 4.543.6 2.435.9 ! 4 2.083.5 2,107.7 553.3 428.1 4,498.2 2.390.5 ! 352.4 [ 2,038.1 2,107.7 i
1965 Dec. 204 5,047.9 2.620.2 j .5 2,191.7 2.427.7 710.8 450.1 5.015.4 2.587.7 428.5 }’ 2,159.2 i 2,427.7 i
1966 May 203 5,297.9 2.897.3 I .0 2,498.3 2,400.6 828.3 446.3 5,250.6 2.850.0 399.0 J 2.451.0 ’ 2,400.6 !
une 202 5.230.0 2.888.0 0 | 2.536.0 2,342.0 866.6 438.7 5178.6 |  2,836.6 | 352.0 2.484.6 | 2,342.0 [
Tulv 202 5.221.3 2,837.9 ‘ 0 | 2.491.9 2,383.4 | 858.9 450.5 ‘ 5,176.7 |  2,793.3 346.0 | 2,447.3 2.383.4 |
Aug. 202 5,297.4 2,843.8 5o 2,475.3 2,453.6 844.5 | 456.7 5,253.3 | 2.799.7 368.5 i 2,431.2 2,453.6 !
Specialised Commercial Banks t) :
|
1962 Dec. 37 1,153.9 547.8 44.8 503.0 606.1 232.1 396.3 1,136.8 547.7 44.8 502.9 1 589.1 1
1963 Dec. 37 1,190.8 610.8 &4.3 546.5 580.0 352.2 436.1 1,173.1 610.6 64.3 | 546.3 | 562.5
1964 Dec 39 1,374.8 723.2 84,8 638.4 651.6 420.7 72.5 1.352.1 716.9 ‘ 84.8 i 632.1 635.2
1965 Dec 39 1,814.1 919.5 111.5 §08.0 894.6 431.0 620.8 1.793.7 915.9 | 111.5 | 804.4 | 877.8 |
1966 Mav 38 1.686.8 906.9 104.9 802.0 779.9 | 534.1 582.7 1,651.0 906.5 | 104.9 | 801.6 | 744.5 [
Tune 38 1,782.8 990.8 | 100.2 890.6 792.0 516.1 | 583.2 1.732.1 980.2 ! 100.2 | £80.0 751.9 |
July 38 1,823.2 999.7 i 857 914.0 §23.5 518.4 | 596.0 1,780.3 99481 | 85.7 910.4 7842
Ausg. 38 1,844.0 1.005.3 | 89| 926.4 J 838.7 522.1 597. 1,804.3 i 1.002.0 | 78.9 923.1 802.3 i
*) Short-term lending: less than six months; medium-term lending: six months to less than four years; long-term lending: four years and over. — The classification of the credits is
') Ct. “Statistisches Handbuch der Bank deutscher Linder 1948—1954", observations on methods employed in Part HI. — 2) Alterations are due, in general, to merging or liquidation
considerable number of institutions, alterations are explained by separate notes. — 3) Partial amounts of the balance-sheet items “Debtors” and “Loans on a trust basis". — ) Bal-
obligation to render returns (September 1950). Until August 1950 six instalment credit institutions were included in the sub-group *Specialised Commercial Banks“. — 8 Increase due
as up to end-December 1954 those credit cooperatives (Raiffeisen) were required to report which on 31 March 1948 had a balance-sheet total of RM 2 million and over. as from
administered loans” (about DM 438 million of Land building loans) into bank credits (September 1954). — %) Statistical decrease {long-term lending to non-banks about DM 560
lending about DM 7 million), — 1 As from January 1960 including the Saarland. The rows of figures were linked together in December 1959 by showing, firstly, the figures ex-
cf. footnote 13). — 1) Statistical increase of DM 40 million; cf. footnote 12). — 1) Statistical decrease of about DM 43 million; cf. footnote 18). — 15) Statistical increase of about
credit cooperatives (Raiffeisen) are required to report whose balance-sheet total on 31 December 1961 was DM 2 million or more, The December figures are shown for both the
decrease of roughly DM 115 million. — ) Statistical increase of roughly DM 13 million. — 2t) Statistical increase of roughly DM 57 million. — #) Statistical shift of about
previously unrecorded Private Bankers with small volume of busimess. — 25) Statistical decrease of about DM 75 million; cf. footnote ) . 26) Statistical increase of about DM
increase of DM 15 million. — ®) Statistical increase of about DM 452 million; cf. footnote 31), — 1) Statistical decrease of about DM 452 million; cf. footnote ). — 32) Statistical

Bank AG, Commerzbank AG, and their Berlin subsidiaries. — +) Sub-group of *Commercial Banks®. — P) Provisional,
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- ; I Credit Institutions
Institutions A. Lending, Security Holdings, Deposits

Holdings, Deposits

and Credit Institutions™)
and security holdings) *)

of DM
comprises credits to:
Bank-to-bank lending
and individuals Public authorities
Short-term lending Short-term lending
End of
Debtors year
Medium- Long- Discount | Medium- Long- Medium- Long- or
term term Debtors credits term term term term menth
lendin lendin not in- lendin lendin among i lendin lendin
diog | dending ) o | ek | G | Tge | nge |l Toul whid | Discoun | lenfing ding
advances) Treasury | Total Accept-
bills) ance
credits
All Banking Groups?
2,253.4 §59.1 439.1 120.0 407.3 1,618.3 609.9 23.2 1.008.5 306.0 1949
941.3 5,518.7 411.1 289.0 122.1 129.2 878.0 1,898.5 789.5 19.5 1,109.0 116.5 2,245.3 1950
1,457.0 8,575.7 434.3 313.7 120.6 194.2 1,506.7 2.193.6 782.1 15.2 1.411.5 194.1 3,056.0 1951
| 1,952.0 12,052.4 390.6 358.4 32.2 339.9 2,208.7 2.763.7 820.5 10.3 1,943.2 373.4 4,238.2 1952
{0 3,182.1 16,610.2 312.3 270.9 41.4 525.3 3,332.4 2,754.4 1,198.7 24.6 1,555.7 392.4 5,434.0 1953
3,923.0 22,459.2 8 316.8 278.5 38.3 479.8 5,056.7 2,874.7 1,236.5 36.3 1,638.2 699.3 7.298.4 1954
4,775.0 29,839.0 325.9 258.6 67.3 410.3 7.332.9 3,519.8 1,485.1 47.5 2.034.7 667.9 9,317 .4 1955
5,715.0 35,385.2 433.1 363.5 69.6 469.2 8,976.7 M| 3,301.6 1,581.0 56.2 1,720.6 582.4 10,911.6 % 1956
5,946.1 40,7203 624.8 529.3 95.5 776.3 10,038.3 3,009.3 1,563.6 89.1 1,445.7 656.3 12.582.5 1957
6,900.0 47,416.4 531.6 470.7 60.9 950.3 12,818.3 3,026.0 1,672.1 170.5 1,353.9 624.6 13,601.8 1958
9,568.7 55,606.9 321.0 257.6 63.4 1,241.4 16,340.9 4,087.3'%) 1.971.9 134.8 2,115.4'%) 849.7 15,141.9
9,707.1 56,650.3 221.4 258.0 63.4 1,242.3 16,547.9 4,093.21%) 1.973.6 134.9 2,119.6%} 867.4 15.164.2 1
11,167.3 64,953.5 408.5 368.8 39.7 1,284.1 19,144.0 4,538.9 2,315.3 166.9 2,223.6 873.8 16,946.4 196010)11)
13,380,418} 76,228.8 686.7 649.8 36.9 1.309.0 22,460.8 5,365.0 2,582.9 203.0 2,782.1 19,530.3 61
17,055.818) | 88,813.9 534.3 488.0 46.3 1,238.0 | 25.664.59)| 6,132.5%%) 2,965.7%) 220.1 3,166.8 1,082,231 | 22,056.1 19621%)
17.125.4'%)| 88,918.5 534.7 488.4 46.3 1,238.5 25,674.319 | 6,132.5%) 2,965.71%) 220.1 3,166.8 1,082.3) | 22,056.6 1962!%)
19,711.7*%)[ 102,434.5%) 897.8 846.5 . 51.3 1,290.8 30,502.62%) 6,408.8 3,151.0 200.5 3.257.8 1,144.9 24,493.0 1963
21,838.97)| 117.080.6%)| 1,558.1%%) | 1,508.7%%) 49.4 1,579.2 36,701.9 7,450.01%) 3,344.9%0 242.3 4,105.1 1.987.8%) | 26,453.13) 1964
24,460.2 127,459.4 982.6 916.0 66.6 1.987.0 41,152.6 6,874.7 2,996.5 219.9 3,878.2 2,219.8 28,725.7 Sep. 1965
24,623.4 128,890.4 1,228.3 1.153.5 74.8 2.128.Q 471,618.3 6,750.1 2,920.5 221.7 3.829.6 2.254.8 29,049.9 Oct.
25.003.6 130,352.0 1.283.4 1,201.0 §2.4 2,136.4 42,172.2 7.152.0 2,784.7 218.7 4,367.3 2,230.1 29,446.6 Nov.
25,219.4 131.421.7 1.011.4 966.1 45.3 2,409.0 43,191.7 7,805.4 2,986.7 250.7 4,818.7 2.311.8 29.400.6 Dec.
25,135.8 132,434.0 1,301.3 1.256.7 44.6 2,503.4 43.743.5%) 7,889.1 3,146.9 235.4 4,742.2 2,266.1 29,476.5%) Jan. 1966
25,397.1 133,308.3 1,281.5 1.232.9 48.6 2,728.3 44,196.0 7,872.0 3,059.6 220.9 4,812.4 2,301.0 29,747.6 Feb.
26,186.8 134,122.9 1.130.9 1.072.4 58.5 2.783.1 44,499.2 7,861.4 3,079.2 228.8 4.782.2 2,367.3 29.991.9 Mar‘ch
26,562.0 135.144.1 1,075.3 1,009.4 65.9 2.816.3 44.857 .4 8,007.6 3,008.6 220.8 4,999.0 2.380.5 30.072.6 Aopril
27,027.1 136,154.4 1,020.2 945.8 74.4 2.872.0 45.222.2 7,870.4 3,086.6 216.7 4,783.8 2,458.7 30.,080.0 May
27,570.8 136,660.8 1,123.5 1.044.0 79.5 2,943.8 45,365.7 $,351.7 3,554.5 209.7 4,797.2 2,486.2 29,856.4 June
27,954.6 137,722.4 1,128.4 1,051.9 76.5 2,964.1 45,766.0 8,121.6 3,166.2 212.8 4,955.4 2,461.3 30,085.1 July
26,302.9 138,959.9 1,078.7 1,004.8 73.9 3,131.9 46,254.0 7.955.9 22,9771 239.1 4,978.8 2,504.3 30,277.1 Aug.
28,557.6 139,646.8 1,036.0 e R 3,288.0 46,608.3 s B .- . O LN Sen.P)
Commercial Banks
7.031.3%) 8,879.2 173.2 138.7 34.5 322.7 1,148.6 3,491.4%) 2,133.6%) 219.2 1,357.8 482.1*1) 255.8 Dec. 1962
B,293.2 10,045.3 324.0 283.5 40.5 211.1 1,462.9 3,838.9 2,282.2 199.5 1,556.7 511.7 274.4 Dec. 1963
B,922.8 11,364.3 480.3 440.8 39.5 192.6 1,944.9 4,101.4 2,459.2 241.7 1,642.2 758.3 312.5 Dec. 1964
10.462.7 12.679.2 215.9 180.7 35.2 242.8 2,230.2 4.014.2 1,981.3 250.1 2,032.9 978.6 453.4 Dee. 1965
11,340.1 12.997.1 249.1 190.8 58.3 332.3 2.280.7 3,911.4 1,941.2 211.5 1,970.2 993.9 516.6 May 1966
11,670.4 13,004.1 318.4 256.0 62.4 293.9 2,265.2 4,301.8 2:258.5 204.0 2,043.3 971.6 520.5 June
12,040.1 13,156.2 291.5 231.9 59.6 283.7 2,261.2 4,153.9 2,053.7 207.5 2,100.2 919.4 532.8 July
12,225.0 13,2923 266.4 209.8 56.6 297.1 2,266.8 4.063.6 1,970.3 234.8 2,093.3 924.6 542.4 Aug.
Big Banks ©) +)
3,692.8%) 1,569.1 116.7 108.4 8.3 271.0 214.6 1,776.1%) 1,204.2%%) 154.5 571.9 238.0%) 44.5 Dec. 1962
4,159.6 1,697 .4 241.8 234.6 7.2 112.8 249.9 1.949.3 1,250.2 134.4 699.1 237.5 42.8 Dec. 1963
4,573.9 1,804.5 293.5 287.3 6.2 85.8 321.1 2,210.8 1,488.5 176.9 722.3 354.2 66.7 Dec. 1964
5,680.5 2,087.2 85.9 81.1 4.8 115.5 294.1 2,085.5 1,128.5 170.4 957.0 441.7 106.4 Dec. 1965
6,052.7 2,209.6 105.3 100.7 4.6 146.3 329.5 2,107.0 1,116.0 153.6 991.0 509.5 141.0 May 1966
6,308.6 2,286.1 127.8 123.2 4.6 133.3 311.9 2.374.3 1,334.6 150.4 1,039.7 444.7 143.3 Tune
6,648.6 2:339.4 110.4 105.9 4.5 132.7 302.2 2,248.4 1,187.1 149.2 1,061.3 423.3 149.6 July
6,786.7 2,366.6 106.5 102.3 4.2 138.9 297.6 2,124.7 1,131.4 156.0 993.3 413.7 149.4 Aug
State, Regional and Local Banks t+)
2,671.5 6,656.6 33.2 24.0 | 9.2 50.4 819.9 1,381.0 789.7 49.3 591.3 210.9 203.6 Dec. 1962
3,264.7 7.660.0 55.8 40.0 15.8 92.1 1,060.4 1,474.3 §58.4 55.8 615.9 253.7 224.8 Dec. 1963
3,376.9 8.752.4 116.6 101.7 16.9 104.8 1.430.6 1,443.2 799.7 51.7 643.5 377.0 233.4 Dec. 1964
3,649.9 9,733.5 77.1 63.5 13.6 117.8 1.723.7 1,411.1 703.8 62.0 707.3 451.7 305.5 ec. 1965
3,944.0 9,976.9 60.7 42.4 18.3 167.0 1.732.8 1,300.5 687.9 45.4 612.6 428.2 329.7 May 1966
3,988.7 9,915.0 88.5 70.8 17.7 151.0 1.734.4 1,380.9 750.% 44.9 630.8 463.6 330.8 June
4,012.5 9,990.3 93.6 77.8 15.8 142.7 1.739.0 1,400.2 724.5 48.0 675.7 441.0 335.3 Tuly
4,080.3 10,093.6 76.1 60.1 16.0 149.6 1,747.5 1.422.8 694.5 67.9 728.3 462.5 341.8 Aug.
Private Bankers +)
435.0 364.5 6.2 6.2 —_ 1.2 6.8 272.8 116.2 15.4 156.6 26.5 6.6 Dec. 1962
522.7 395.0 8.7 8.7 —_ 0.2 9.4 334.6 134.1 9.3 200.5 12.5 6.7 Dec. 1963
552.8 403.7 45.4 45.4 —_ 0.5 24.4 330.1 110.1 13.1 220.0 22.1 10.7 Dec. 1964
706.6 429.7 32.5 32.5 _ 4.2 20.4 396.5 107.0 17.7 289.5 66.3 35.5 Dec. 1965
819.5 429.4 47.3 47.3 —_ 8.8 16.9 409.0 108.5 12.5 300.5 41.3 37.8 May 1966
865.1 422.2 51.4 51.4 —_ 1.5 16.5 447.Q 144.6 8.7 302.4 47.6 38.4 June
857.4 433.9 44.6 44,6 —_ 1.5 16.6 403.8 112.8 10.3 291.0 39.3 39.4 Tuly
843.0 440.1 44.1 44.1 —_ 1.5 16.6 414.4 115.0 10.9 299.4 34.1 42.6 Aue.
Specialised Commercial Banks *)
232.0 289.0 17.1 0.1 17.0 0.1 107.3 61.5 23.5 —_ 38.0 6.7 1.1 Dec. 1962
346.2 292.9 17.7 0.2 17.9 6.0 143.2 80.7 39.5 — 41.2 3.0 0.1 Dec. 1963
419.2 403.7 22.7 6.3 16.4 1.5 168.8 117.3 60.9 - 56.4 5.0 1.7 Dec. 1964
4257 428.8 20.4 3.6 168 5.3 192.0 121.1 42.0 — 79.1 18.9 6.0 Dec. 1965
523.9 381.2 35.8 0.4 35.4 10.2 201.5 94.9 28.8 —_ 66.1 14.9 8.1 May 1966
508.0 380.8 50.7 10.6 40.1 8.1 202.4 99.6 29.2 —_ 70.4 15.7 8.0 June
521.6 392.6 42.9 3.6 39.3 6.8 203 .4 101.5 29.3 _ 72.2 15.8 8.5 July
515.0 392.0 39.7 3.3 36.4 7.1 205.1 101.7 29.4 — 72.3 14.3 8.6 Aug.
based on the period agreed with the customer, not on the period still to run as from the date of the return. — *) For Tressury bill and security holdings, see Table Il A 2. —
of institutions, or to the establishment of new institutions; decrease in number of “Private Bankers” is also due to change in lega] form. In the case of %arger Institutions, or of &
ance-sheet item “Long-term lending”, and partial amount of balance-sheet item “Loans o a trust basis“. — ¥) Increase due to extension to all instalment credit Institutions of the
to re-defining, in October 1951, of the obligation to render returns. — 7) Decrease due to alteration of the obligation of the credit cooperatives (Raiffeisen) to render returns. Where-
January 1955 those institutions are included in the statistics whose balance-sheet total on 31 December 1953 was at least DM 500,000. — %) Increase partly due to conversion of
million; long-term lending to business enterprises and individuals about DM 518 million; long-term lending to public authorities about DM 42 million; long-term bank-to-bank
cluding the Saarland and, secondly, the figures including the Saarland. — 1) Sce “Credit Cooperatives (Raiffeisen)”, footnote ). — 1f) Statistical decrease of DM 40 million;
DM 43 million; cf. footnote 1¥). — 1) In December 1962 the obligation to render returns was newly defined for the credit cooperatives (Ralffeisen). As from December 1962 those
old end the new range of institutions required to report. — ) Statistical decrease of some DM 13 million. — ) Statistical increase of roughly DM 32 million. — *9) Statistical
DM 168 million between Business enterprises and individuals (decrease) and Public authorities (increase). — ) Statistical decrease of about DM 37 million. — *) Inclusion of
75 million cf. footnote ¥). ~— ¥7y Statistical increase of about DM 313 million; cf. footnote ). — ) Statistical decrease of about DM 313 million; cf. footnote 7). — ™) Statistical
decrease of about DM 122 million. — ) Statistical increase of about DM 194 milllon. — ™) Stactstical decrease of about DM 194 million. — ©) Deutsche Bank AG, Dresdner
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I, Credit Institutions
A. Lending, Security Holdings, Deposits

1. Lending to Non-banks
(excluding Treasury bill

Millions
Lending to non-banks
Lending to non-banks
Business enterprises
N“:}b" Short-term lending i Short-term lending
Teport- H
End of ipng Debtors Debtors
month institu- Di t Medium- Long- ‘
tions Crfd“' credits te‘ll'm term ‘[ Cl’;:m
: n not in- lendin; lendin, : Discount
) Total Accept- current (1 i P o e Total Accept- current "
cluding Y ) credits
ance account Treasury | Total ance account
| credits and bills) credits an
t other other
credits credits
Central Giro Institutions®)
1962 Dec. 12 ,538.7 1,256.2 41.5 1.214.7 1,282.5 18,980.6 2,485.6 1,208.7 41.5 1.167.2 1,276.9
1963 Dec. 12 2,875.0 1,498.4 30.4 1.468.0 1.376.6 21,9100 2,797.2 1,426.5 30.4 1.396.1 1.370.7
1964 Dec. 12 2,957.3 1.448.4 44.3 1,404.1 1,508.9 25,318.1 2,886.6 1,3833 44.3 1.339.0 1.503.3
1965 Dec. 12 3,839.3 1.703.1 71.0 1.632.1 2,136.2 28,374.7 3,671.3 1,540.6 71.0 1,469.6 2.130.7
1966 May 12 3,725.2 1,480.8 64.4 1,416.4 2,244.4 29,269.0 3,588.7 1,354.8 64.4 1,290.4 2,233.9
Tune 12 4,029.6 1,596.4 54.4 1,542.0 l 2,433.2 29,390.5 3,890.1 1.467.1 54.4 1,412.7 2,423.0
July 12 3,872.0 1,494.0 54.9 1,439.1 2,378.0 29,637.6 3,766.5 1,398.6 54.9 1,343.7 2,367.9
Aug. 12 3,875.0 1,550.2 552 1,495.0 } 2,324.8 29,872.6 3,719.0 1,404.0 55.2 1,348.8 2,315.0
i
Savings Banks
1962 Dec. 867 7.344.7 5,320.4 16.2 5,304.2 2,024.3 3,591.4 32,450.6 7,257.2 5.238.1 16.2 5,221.9 2,019.1
1963 Dec. 866 8,209.7 5,996.5 14.7 5.981.8 2,213.2 12425 37,617.7 8,112.3 5.902.9 14.7 5,888.2 2,209.4
1964 Dec. 864 9,169.8 6,788.9 1% 6,773.5 2,380.9 4,842.4 43,578.9 8,979.8 6,602.3 15.4 6.586.9 2,377.5
1965 Dec. 864 10,774.4 7.921.8 10.7 701111 2,852.6 5,804.2 49,853.9 10,466.0 7,617.5 107 7,606.8 2,848.5
1966 May 862 11,904.1 $,720.1 13.0 3,707.1 3,184.0 6,340.0 51,930.1 11,703.2 8,523.8 13.0 8,510.8 3,179.4
June 862 12,568.5 9,294.1 1.6 9,282.5 3,274.4 6,446.0 52,238.6 12,3136 9,044.4 11.6 9.032.8 3,269.2
Tuly 262 12.366.8 8,993.4 110 8,982.4 3,373.4 6,509.5 52,720.5 12,116.8 8,748.3 11.0 8.737.3 3,368.5
Aug. 862 12,174.7 8,724.4 112 8,713.2 3,450.3 6,597.5 53,212.4 11,982.0 8,536.2 11.2 8,525.0 3,445.8
|
Central Institutions of Credit Cooperatives+)0)
1962 Dec. 18 815.5 533,5 20.1 513.4 282.0 | 116.9 517.2 815.4 533.4 201 | 513.3 282.0
1963 Dec. 18 866.9 601.4 7.9 573.5 265.5 121.4 5431 857.3 591.8 27.9 563.9 265.5
1964 Dec. 18 922.2 624.0 35.9 588.1 298.2 131.4 568.8 921.3 623.1 359 587.2 298.2
1965 Dec. 18 1,013.6 681.2 4270 639.2 33214 141.0 589.0 1.013.5 681.1 42.0 639.1 332.4
1966 May 18 1,023.2 627.3 23.1 604.2 395.9 138.8 624.1 1,020.1 624.2 2311 601.1 395.9
June 18 1,061.8 652.7 9.3 643.4 409.1 141.8 610.8 1,058.9 649.8 9.3 640.5 409.1
July 18 1,031.7 637.5 10.2 627.3 394.2 162.8 613.4 1,028.7 634.5 10.2 624.3 394.2
Aug. 18 1,065.6 661.2 181 643.1 204.4 154.0 J 618.8 1,062.5 658.1 18.1 640.0 404.4
Central Institutions of Credit Cooperatives (Schulze-Delitzsch)
1962 Dec. 5 51.7 33.5 | 0.2 33.3 182 32.2 44.5 51.7 33.5 0.2 33.3 18.2
1963 Dec. 5 51.6 34.4 —- 34.4 17.2 34.5 59.4 51.4 34.2 — 34.2 17.2
1964 Dec. 5 57.3 35.0 — 350 223 42.3 71.8 57.1 34.8 - 34.8 22.3
1965 Dec. 5 73.7 44.5 — 44.5 29.2 46.1 83.4 73.7 445 — 44.5 29.2
1966 May 5 106.5 60.4 - 60.4 46.1 46.9 87.1 103.5 57.4 — 57.4 46.1
June 5 109.9 61.2 — 61.2 48.7 47.8 85.5 107.0 58.3 — 58.3 48.7
Tuly 5 112.7 67.1 — 67.1 45.6 52.1 85.8 109.7 64.1 — 64.1 45.6
Aug. 5 128.4 76.5 — 76.5 519 54.6 86.5 125.4 73.5 —_ 735 51.9
| |
Central Institutions of Credit Cooperatives (Raiffeisen)
1962 Dec. 13 763.8 500.0 19.9 480.1 263.8 84.7 472.7 763.7 499.9 19.9 480.0 263.8
1963 Dec. 13 815.3 567.0 27.9 539.1 24823 6.9 483.7 805.9 557.6 27.9 529.7 2483
1964 Dec. 13 864.9 589.0 35.9 553.1 275.9 89.1 497.0 264.2 5383 35.9 552.4 275.9
1965 Dec. 13 939.9 636.7 420 504.7 303.2 94.9 505.6 939.8 636.6 42.0 594.6 303.2
1966 May 13 916.7 566.9 2311 543.8 349.8 91.9 537.0 916.6 566.8 2311 5437 349.8
June 13 951.9 591.5 9.3 582.2 360.4 94.0 525.3 951.9 591.5 9.3 582.2 360.4
July 13 919.0 570.4 10.2 560.2 348.6 110.7 527.6 919.0 570.4 10.2 560.2 348.6
Aug. 13 937.2 584.7 181 566.6 3525 99.4 53273 937.1 584.6 18.1 566.5 352.5
|
Credit Cooperatives+)
1962 Dec.5) 2,236 6,332.2 5,183.0 19.7 5,163.3 1,149.2 1,348.3 4,335.4 6.319.2 5,171.0 19.7 5,151.3 1,148.3
Dec.®) 2,207 6,337.0 5.185.4 193 5,166.1 1,151.6 1,417.3 4,449.9 6.323.5 5,172.9 19.3 5,153.6 1,150.6
1963 Dec. 2,207 7,106.7 5,856.9 22.0 5.834.9 1,249.8 1,645.3 5,525.3 7.088.8 5,840.2 22.0 5,818.2 1,248.6
1964 Dec. 2.203 7.,825.2 6,497.5 26.6 6,470.9 1,327.7 1,902.6 6.805.8 7,801.6 6,474.9 26.6 6,448.3 1,326.7
1965 Dec. 2,195 9,065.5 7.508.3 24.9 7.483.4 1,557.2 2,216.4 8,311.1 9,031.6 7.475.0 24.9 7,450.1 1.556.6
1966 May 2,194 9,695.0 8.017.5 19.9 7,997.6 1,677.5 2,345.2 8,861.1 9,661.9 7,985.3 19.9 7,965.4 1,676.6
une 2,193 10.067.2 8,346.0 19.1 8,326.9 1,721.2 2,387.1 8,906.5 10,027.5 8,308.2 191 8.289.1 1.719.3
July 2,193 10.109.0 8.332.7 185 $,314.2 1,776.3 2,418.5 9,006.6 10,065.1 .290.9 185 8.272.4 1,774.2
ug. 2,193 9,949.6 8,156.4 143 3.142.1 1,793.2 2,428.5 9,142.7 9,909.0 8,118.7 14.3 8,104.4 1.790.3
Credit Cooperatives (Schulze-Delitzsch)
1962 Dec. 758 4,205.1 3,297.7 16.0 3,281.7 907.4 784.9 2,404.2 4,199.5 3,292.7 16.0 3,276.7 906.
1963 Dec. 759 4,746.1 3,759.6 19.3 3,740.3 986.5 909.5 2.945.5 4,740.9 3,755.2 19.3 3,735.9 985.7
1964 Dec. 757 5,209.5 4,156.7 219 4,133.3 1,052.8 1.070.3 3,592.1 5,202.7 4,150.6 229 4,127.7 1,052.1
1965 Dec. 756 6.054.1 4,816.2 223 4,793.9 1,237.9 1,228.0 4.366.9 6,041.9 4,804.4 223 4,782.1 1,237.5
1966 May 755 6,465.9 5,141.4 7.8 5.123.6 1.324.5 1,309.1 4,640.3 6,452.7 5,128.8 17.8 5,111.0 1,323.9
June 754 6,697.8 5,343.3 17.4 5,325.9 1.354.5 1,328.4 4,662.1 6,682.5 5,328.8 17.4 5.311.4 1.353.7
Tuly 754 6,726.1 5,330.6 155 5,315.1 1,395.5 1,343.2 4,709.0 6,708.8 5,314.2 15.5 52087 | 1,394
ug. 754 6,641.6 5,231.8 113 5,220.3 1,409.8 1,347.2 4,784.4 6,626.4 5,217.5 11.5 5,206.0 1,408.9
i
Credit Cooperatives (Raiffeisen)
(Partial data; for overall figures see Table IIl A 5)
1962 Dec.h) 1,478 2,127.1 1,885.3 3.7 1,881.6 241.8 563.4 1,931.2 2,119.7 1,878.3 3.7 1.474.6 | 241.4
Dec.®} 1,449 2,131.9 1,887.7 3.3 1,884.4 2442 632.4 2,045.7 2,124.0 1.880.2 33 1.876.9 | 2438
1963 Dec. 1,443 2,360.6 2,097.3 1.7 2,094.6 2633 | 735.8 2,579.8 2,347.9 2,085.0 2.7 2,082.3 262.9
1964 Dec. 1,446 2,615.7 2,340.8 3.7 2,337.1 274.9 8323 3,213.7 2,598.9 2,324.3 3.7 2.320.6 274.6
1965 Dec. 1,439 3,011.4 2,692.1 26 2,689.5 319.3 988.4 3,944.2 2.989.7 2,670.6 2.6 2,668.0 319.1
1966 May 1,439 3,229.1 2,876.1 21 2,874.0 353.0 1,036.1 4,220.8 3,209.2 2.856.5 2.1 2,854.4 3527
June 1,439 3,369.4 3,002.7 1.7 3,001.0 366.7 1.058.7 4,244.4 3,345.0 2,979.4 1.7 2,977.7 365.6
Tuly 1,439 3,382.9 3,002.1 3.0 2,999.1 330.8 1,075.3 4,297.6 3,356.3 2,976.7 3.0 2,973.7 379.6
Aug. 1,439 3,308.0 2,924.6 2.8 2,921.8 383.4 1.081.3 4,358.3 3,282.6 2,901.2 28 2,898.4 381.4

*), ) and ) to 4): see first page of Table IIl A 1. — ) In December 1962 the obligation to render returns was newly defined for the credit cooperatives (Raiffeisen). As from
shown for both the old and the new range of institutions required to report. — °y Without Deutsche Girozentrale —

Deutsche Kommunalbank, which is included in the group “Credit
Delitzsch) and (Raiffeisen).
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II1. Credit Institutions

. . ’ A. Lending, Security Holdings, Deposits
and Credit Institutions®) (cont’d) ening, security Holalngs, Liep

and security holdings) *)
of DM
comprises credits to: Banketobank lend!
ank-to-bank lending
and Individuals Public authorities
Short-term lending Short-term lending
Debtors End of
Medlum- Long- Discount Medium- Long- Medium- Long- month
term term Debt credits | 'e‘li';n 1 “T_n among term | te;m
ebtors - en endin i i
]en.d)inz len;d)ving Toral Ceash (C;l,::;;:g ; ng 9 g Total whid Dclrs;;itix'u Ienadimg eu‘ ing
advances) Treasury Total Accept-
bills) ance
| credits

Central Giro Institutions®)

1.835.4 12,631.5 53.1 47.5 5.6 161.3 6,349.1 875.9 213.2 0.6 662.7 165.7 2,379.8 Dec. 1962
1.837.0 14,918.6 77.8 71.9 5.9 2115 6,991.4 774.4 216.6 0.8 557.3 201.0 2,826.7 Dec. 1963
1,959.9 17,054.3 707 65.1 5.6 469.3 5.263.3 9542 236.2 0.1 718.0 255.4 3,304.5 Dec. 1964
2,657.2 18.942.5 168.0 1625 5.5 656.3 9,432.2 827.3 262.1 0.6 565.2 252.1 3,919.8 Dec. 1965
3,017.8 19,467.9 136.5 126.0 10.5 835.7 9,801.1 9400 302.0 5.1 633.0 312.8 4,035.4 May 1966
3,089.4 19,5453 139.5 129.3 10.2 882.4 9,845.2 938.5 388.9 5.7 599.6 348.9 3,933.9 Tune
3,061.6 19,696.0 105.5 954 10.1 871.5 9,941.6 903.6 331.5 5.3 5721 3427 4,064.3 Tuly
3,117.5 19,876.3 156.0 146.2 o8 9238 9,996.3 $31.0 300.6 4.4 580.4 376.9 4,093.3 Aug.
Savings Banks
3,226.7 26,795.2 87.5 2.3 5.2 364.7 5,655.4 289.5 44.8 - 244.7 112.5 1,222.4 Dec. 1962
3,765.6 31,140.5 97.4 93.6 3.8 476.9 6,477.2 284.4 47.3 - 237.1 128.2 1,081.5 Dec. 1963
1.229.7 35,8992 190.0 186.6 3.4 612.7 7,679.7 289.4 492 0.0 24022 149.1 915.4 Dec. 1964
4,709.1 40,654.1 308.4 304.3 41 1.095.1 9,199.8 3475 48.5 - 299.0 1503 806.6 Dec. 1965
5,070.7 42,209.1 200.9 196.3 4.6 1,269.3 9,721.0 146.5 57.5 0.0 389.0 168.4 801.7 May 1966
5,126.6 42,5035 254.9 2497 5.2 1,319.4 9,785.1 464.9 64.6 0.0 400.3 172.0 791.3 June
5,158.5 42,831.0 250.0 245.1 4.9 1,351.0 9,839.5 484.7 74.1 0.0 410.6 187.3 807.8 July
5,213.8 43,2131 152.7 1882 4.5 1,383.7 9,999.3 4721 84.7 0.0 3874 1895 7952 Aug.
Central Institutions of Credit Cooperatives H)0)
116.6 516.5 0.1 0.1 0.0 0.3 0.7 551.4 375.5 0.3 175.9 48.6 1,374.1 Dec. 1962
1213 5§40.6 9.6 9.6 0.0 0.1 25 536.8 3472 02 189.6 54.0 1,662.5 Dec. 1963
171.3 566.3 0.9 0.9 = 0.1 25 578.8 369.3 0.1 209.5 40.1 2,010.7 Dec. 1964
1402 585.5 0.1 0.1 —_ 0.8 s 659.3 415.3 — 244.0 46.4 2.358.0 Dec. 1965
137.4 620.1 31 3.1 — 1.4 4.0 853.4 478.9 - 379.5 54.3 2.486.2 May 1966
140.1 606.3 2.9 2.9 — 1.7 4.0 994.7 580.3 - 414.4 511 2,444.1 June
159.7 609.4 3.0 3.0 — 3.1 4.0 911.7 470.0 — 441.7 53.0 2,474.6 July
150.9 614.9 3.1 31 — 31 3.9 792.5 399.5 — 393.0 58.1 2,514.2 Aug.
Central Institutions of Credit Cooperatives (Schulze-Delitzsch)
32.0 44.2 0.0 — 0.0 02 0.3 241.2 138.3 — 102.9 16.2 632.6 Dec. 1962
34.4 573 0.2 0.2 0.0 01 2.1 25222 140.9 - 111.3 154 787.0 Dec. 1963
122 §9.7 02 02 — 0.1 21 258.6 126.7 — 131.9 7.4 950.8 Dec. 1964
453 81.2 — - — 0.8 22 323.4 153.7 — 169.7 8.9 1,071.1 Dec. 1965
45.5 84.9 3.0 3.0 — 1.4 22 449.5 167.7 — 281.8 13.4 1,093.9 May 1966
46.1 83.3 2.9 2.9 — 1.7 2.2 528.6 218.6 _ 3100 14.3 1,067.8 Tune
49.0 83.6 3.0 3.0 — 3.1 22 488.2 176.8 — 311.4 15.4 1,081.1 Tuly
51.5 84.3 3.0 3.0 — 31 22 4207 150.9 — 269.8 167 1,094.9 Aug.
Central Institutions of Credit Cooperatives (Raiffeisen)
4.6 472.3 0.1 0.1 — 0.1 4 310.2 237.2 0.3 73.0 32.4 741.5 Dec. 1962
86.9 4833 9.4 9.4 — — 0.4 284.6 206.3 0.2 783 38.6 8755 Dec. 1963
9.1 496.6 0.7 0.7 — - 0.4 3202 242.6 0.1 77.6 32.7 1,05.% ec. 1964
94.9 504.3 0.1 0.1 — - 1.3 335.9 261.6 — 74.3 37.5 1,286.9 Dec. 1965
91.9 5352 0.1 0.1 — — 1.8 408.9 3112 — 97.7 40.9 1.592.3 May 1966
94.0 5235 0.0 0.0 — — 1.8 46€.1 361.7 — 104.4 36.3 1,376.3 June
110.7 525.8 0.0 0.0 — — 1.8 423.5 293.2 — 130.3 37.6 1.393.5 July
99.4 530.6 0.1 01 — — 1.7 371.8 2486 — 1232 41.4 1,419.3 Aug
Credit Cooperatives™)
1,307.5 4,122.1 13.0 12.0 1.0 40.8 213.3 28.1 11.3 — 16.8 1.1 41.2 Dec.8) 1962
1.376.1 4,226.8 13.5 12.5 1.0 41.2 223.1 28.0 11.3 - 16.7 1.2 1.7 Dec.®)
1,597.5 5,231.0 17.9 16.7 12 47.8 294.3 271 9.4 — 17.7 13 50.6 Dec. 1963
1,835.5 6.416.4 23.6 22.6 1.0 67.1 389.4 31.8 14.4 — 17.4 22 57.3 Dec. 1964
2,127.6 7.809.7 33.9 33.3 0.6 8.8 501.4 353 17.6 — 17.7 29 51.0 Dec. 1965
2,247.6 8,319.9 331 32.2 0.9 97.6 5412 37.8 19.1 — 18.7 2.1 68.9 May 1966
2,285.7 8,361.6 39.7 378 1.9 1014 544.9 39.3 19.7 — 19.6 2.6 66.3 lune
2,314.2 8,451.2 43.9 41.3 2.1 104.3 555.4 431 18.9 — 24.2 22 65.9 July
2.316.0 8,570.6 40.6 37.7 2.9 112.5 5721 41.6 176 - 24.0 1.7 65.3 Aug.
Credit Cooperatives (Schulze-Delitzsch)
772.0 2,300.0 5.6 5.0 0.6 12.9 104.2 27.4 10.7 — 16.7 1.1 32.0 Dec. 1962
$95.9 2,818.1 52 4.4 os 13.6 127.4 26.8 9.2 — 17.6 1.2 383 Dec. 1963
1,053.6 3,422.5 6.8 6.1 0.7 16.7 169.6 31.6 14.3 — 173 22 41.4 Dec. 1964
1,203.5 4,144.4 122 11.8 0.4 245 2225 34.6 17.0 - 17.6 2.3 41.8 Dec. 1965
1,283.3 4,397.5 13.2 126 0.6 25.8 242.8 36.6 18.4 — 18.2 2.0 47.7 Mav 1966
1,301.2 4,416.7 153 14.5 0.8 27.2 245.4 38.4 192 — 19.2 25 43.4 June
1,316.6 4,458.3 173 16.4 0.9 26.6 250.7 39.1 18.5 — 20.6 2.1 42.6 Tuly
1.314.7 4,523 .4 152 143 0.9 3275 261.0 37.5 17.3 — 202 17 43.0 Avg.
Credit Cooperatives (Raiffeisen)
(Partin] data; for overall figures see Table III A 5)
535.5 1,822.1 7.4 7.0 0.4 7.9 109.1 0.7 0.6 - 0.1 — 9.2 Dec.5) 1962
604.1 1,926.8 7.9 7.5 0.4 28.3 118.9 0.6 0.6 — 0.0 0.1 9.7 Dec.®)
701.6 2,412.9 12.7 123 0.4 34.2 166.9 03 02 — 0.1 0.1 12.3 Dec. 1963
781.9 2,993.9 16.3 16.5 03 50.4 219.8 02 0.1 — 0.1 0.0 15.9 Dec. 1964
924.1 3,665.3 217 215 0.2 64.3 278.9 07 0.6 — 0.1 0.1 192 Dec. 1965
964.3 3,922.4 19.9 19.6 03 718 298.4 12 0.7 —_ 0.5 0.1 21.2 May 1966
984.5 3,944.9 244 233 1.1 74.2 299.5 0.9 0.5 — 0.4 0.1 22.9 June
997.6 3,992.9 26.6 25.4 1.2 777 304.7 4.0 0.4 — 3.6 0.1 23.3 Jaly
1,001.3 41,0472 254 234 2.0 80.0 3111 4.1 0.3 — 3.8 — 223 Aug.

December 1962 those credit cooperatives (Raiffeisen) are required to report whose balance-sheet total on 31 December 1961 was DM 2 million or more. The December fgures are
Institutions with Special Functions™. — [J) Without Deutsche Genossenschaftskasse, which is included in the group “Credit Institutions wich Special Functions™. — ) (Schulze-
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111, Credit Institutions
A. Lending, Security Holdings, Deposits

1. Lending to Non-banks

(excluding Treasury bill
Millions
Lending to non-banks
Lending to non-banks
Business enterprises
N“’"‘b“ Short-term lending Short-term lending
of
. T ;
End 35 relp:;t Debtors | Debtors )
mon . Di t Medium- Long- |
h::g:: C':‘“" credits te;m ) term Cr;diu i
¥ n not in- lending ending n count
) Total Aceept- current (1 d 3 b) Total Accept- current | D
cluding credits
Total ance account Treasury Total ance account
credits and bills) credits and
other other
credits credits
Private and Public Mortgage Banks
1962 Dec. 48 70.6 69.2 - 69.2 1.4 | 306.6 33,918.4 59.7 58.3 -_— 58.3 1.4
1963 Dec. 48 155.4 153.8 ; -_— 153.8 1.6 356.8 39,348.3 79.9 78.3 —_— 78.3 1.6
1964 Dec. 48 82.611) 81.317) | — 81.317) 1.3 338.7 46,081.5 72.2 70.9 —_ ! 70.9 1.3
1965 Dec. 48 62.9 61.8 — 61.8 1.1 491.1 52,024.0 54.1 53.0 - 53.0 1.1
1966 May 46 73.5 73.4 —_ 73.4 0.1 566.8 51,166.518) 64.0 63.9 -— 63.9 0.1
June 46 90.5 90.5 — 90.5 0.0 580.5 51,370.3 78.6 78.6 - 78.6 0.0
July 46 63.5 63.2 —_ 63.2 0.3 579.9 51,746.3 47.7 47 .4 —_ 47.4 0.3
Aug, 46 116.1 115.8 - 115.8 0.3 620.5 52,061.7 108.9 108.6 — | 108.6 0.3
t
Private Mortgage Banks °)
1962 Dec. 30 5.5 35.2 - 35.2 0.3 [ 157.9 16,193.8 30.1 29.8 -— 29.8 0.3
1963 Dec. 31 36.3 36.1 -— 36.1 0.2 187.1 19,126.3 36.1 35.9 —_ 35.9 0.2
1964 Dec. 31 32.3 32.1 - ) 32.1 0.2 205.2 23,083.6 28.4 28.2 — 28.2 0.2
1965 Dec. 31 32.8 32.8 —_ | 32.8 6.0 271.1 26,293.1 24.3 24.3 - 24.3 0.0
1966 May 31 60.9 60.8 —_— i 60.8 0.1 326.2 27,350.6%) 51.4 51.3 —_ 51.3 0.1
June 31 48.4 48.4 —_ ! 48.4 0.0 329.0 27,437 .4 38.8 38.8 —_ 38.8 0.0
July 31 44.7 44.4 - 44.4 0.3 3352 27,642.2 29.0 28.7 — 28.7 0.3
Aug. 31 101.1 100.8 — 100.8 0.3 341.0 | 27.807.6 93.9 93.6 — 93.6 0.3
Public Mortgage Banks
1962 Dec. 18 35.1 34.0 — 34.0 1.1 148.7 17.724.6 29.6 28.5 - 28.5
1963 Dec. 17 119.1 117.7 — 117.7 1.4 169.7 20,222.0 43.8 42.4 — 42.4
1964 Dec. 17 50.317) 49.217) - 49.217) 1.1 133.5 22,997.9 4.8 42.7 — 4.7
1965 Dec. 17 30.1 29.0 — 29.0 1.1 220.0 25.730.9 29.8 28.7 -— 28.7
1966 May 15 12.6 12.6 — 12.6 -— 240.6 23,815.9%) 12.6 12.6 - 12.6
une 15 42.1 42.1 —_ 42.1 —_— 251.5 23,932.9 39.8 39.8 — 39.8
uly 15 18.8 18.8 _ 18.8 — 244.7 24,104.1 18.7 18.7 — 18.7
Aug. 15 15.0 15.0 —_ 15.0 — 279.5 24,254.1 15.0 15.0 — 15.0 —
. , !
Credit Institutions with Special Functions?
1962 Dec. 24 1,516.1 429.8 46.5 383.3 1.086.3 1,219.1 11,845.6 8} 1,319.6 : 233.3 46.5 f 186.8 1,086.3 |
1963 Dec. 24 1,693.1 498.2 35.6 462.6 1.194.9 1,302.7 13,737.9 1.397.6 202.7 35.6 167.1 1,194.9 ‘
1964 Dec. 21 2,369.8 1.035.6 46.1 989.5 1.334.2 1,682.41%) 14,941.5")] 1,587.7 ! 253.5 46.1 207.4 1,334.2
1965 Dec. 21 2.396.5 714.9 42.0 672.9 1.681.6 1,707.8 16,618.6 2.120.1 438.5 42.0 396.5 1.681.6 |
1966 May 21 2,598.8 672.2 60.5 611.7 1.926.6 1,703.5 20,129.8*%)| 2,210.9 284.3 60.5 223.8 1,926.6
June 21 2,590.6 671.2 58.8 612.4 1.919.4 1,725.4 19.924.2 22343 | 314.9 58.8 | 2561 1.919.4
July 21 2.589.0 709.0 37.4 | 6716 1,880.0 1,691.7 | 20,031.8 2,170.2 ' 290.2 37.4 252.8 1,880.0
Aug. 21 2,625.5 672.0 43.0 ; 629.0 1.953.5 1,762.1 } 20,379.8 2,212.9 259.4 43.0 [ 216.4 1,953.5
Reconstruction Loan Corporation, Finanzierungs- Aktiengesellschaft and Berliner Industriebank AG +)
1962 Dec. 3 0.2 0.2 - 0.2 — 295.8 ‘ 5,936.21) 0.2 0.2 - 0.2 -
1963 Dec. 3 0.3 0.3 — 0.3 —_ 236.3 i 6,890.3 0.2 0.2 — 0.2 —_
| |
Other Credit Insticutions with Special Functions +)
| ;
1962 Dec. 21 1.515.9 429.6 46.5 383.1 1,086.3 923.3 5,909.4 1,319.4 233.1 46.5 ‘ 186.6 1,086.3
1963 Dec 21 1.692.8 497.9 35.6 462.3 1.194.9 1,066.4 6,847.6 1.397.4 202.5 35.6 166.9 1,194.9
| | i
| :
| i
Instalment Credit Institutions®
1962 Dec 242 1,987.3 1 01 | 519, 1.467.9 | 2,361.89) | 4.9 1,987.3 19. 0.2 519.2 1,467.9
1963 Dec 235 2,006.219) 488.01%) 0.0 488.01%) 1,518.2 2,781.01) | 11.8 2,006.21) 488.019) 0.0 488.0'%) | 1,518.2 .
1964 Dec 233 2,044.2 603.3 | 0.1 603.2 1,440.9 2,975.9 ‘ 15.1 2,044.2 603.3 0.1 603.2 1,440.9 !
1965 Dec 221 2,075.5 702.7 0.2 702.5 1,372.8 3,248.5 17.7 2,075.5 702.7 0.2 702.5 1.372.8
1966 May 215 2,113.1 766.8 0.0 766.8 1.346.3 ‘ 3.278.9 17.8 2,113.1 766.8 0.0 766.8 1,346.3
upe 218 2,179.7 843.0 0.0 843.0 1,336.7 3,297.7 18.4 2,179.7 843.0 0.0 843.0 1.336.7
July 215 2,107.1 782.7 0.0 782.7 1.324.4 | 32994 ‘ 18.2 2,107.1 782.7 0.0 782.7 1,324.4
ug 213 2,046.2 752.0 0.0 752.0 1,294.2 | 3.308.8 19.9 2,046.2 752.0 0.0 752.0 1,294.2
| f I
Postal Cheque and Postal Savings Bank Offices?)
1962 Dec. 15 -_ — - - —_ ‘ — 2,397.9 - - —_ - ! —_
1963 Dec. 15 —_— -_— — ; —_ -— ! —_ 2.734.5 —_— : —_ — — —_
1964 Dec. 15 — — - ! —_ — ; — 3,163.6 — — — — -
1965 Dec. 15 — — — ! — —_ —_ 3,914,7 - — — — —
1966 May 15 - — —_ i —_ - - 4,100.4 —_ —_ —_ _ —_
une 15 — — - : — —_ — 4,248.0 - — — i —_ — |
July 15 — — — i — — — 4,296.6 — — — | — - i
Aug. 15 —_ —_ - | — — - L 4,346.5 - —_ - ‘ — — i
| | | | |
), ¥) and ®) to 4): see first page of Table Il A 1. — #) Breakdown by sub-groups discontinued from January 1964 owing to release of two institutions from the obligation to
For further data regarding purchase credits and other instalment loans sce Table 111 A 3. — 7) Source: Federal Ministry of Posts and Telecommunications. Discount credits: bills pur-
about DM 75 million; cf. footnote 1), — 11) Statistical increase of roughly DM 75 million; cf. footnote ). — 12} Statistical increase of about DM 313 million; cf. footnote 3), —
note %), — ) Statistical decrease of roughly DM 452 million; cf. footnote 15). — 17) Statistical decrease of roughly DM 122 million. — ) Statistical decrease of roughly DM
) Statistical decrease of about DM 220 million. — 23) Statistical increase of roughly DM 2.6 billion. — 2%) Statistical increase of roughly DM 1.7 billion. — %) Statistical in-
million (business enterprises and individuals about DM 139 million, public authorities about DM 25 million). — #) Statistical decrease of about DM 2.6 billion (business enter-

Functions”. As from January 1964 no longer recorded; cf. footnote ),
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HI. Credit Institutions
A. Lending, Security Holdings, Deposirts

and Credit Institutions™) (cont’d)
and security holdings)>)
of DM

comprises credits to:
Bank-to-bank lending
and individuals Public authorities
Short~term lending | Short-term Jending
Debtors End of
Medium- Long- Discount | Medium-~ Long- Medium- Long- month
term term Debtors credits texm term among term term
Ien:iinz len‘dlng Total (cash (not_ln- len:iing lcn:img Total whidhs Dnsco‘um ]enfllng lcn:{mg
) ) advances) cluding ) ) T credits )] )
Treasury otal Accept-
bills) ance
credits
Private and Public Mortgage Banks
272.0 29,140.5 10.9 10.9 —_ 34.6 4,777.9 21.0 21.0 — —_ 84.6 398.9 Dec 1962
325.5 33,481.5 75.5 75.5 —_ 31.3 5,866.8 38.2 38.2 —_ —_ 66.9 §62.4 Dec. 1963
299.2 38,674.3 10.447) 10.41%) — 39.5 7,407.2 33.4 33.4 — — 58.4 804.8 Dec. 1964
429.3 42,938.4 8.8 8.8 —_ 61.8 9.085.6 29.3 29.3 _ —_ 127.6 1,079.2 ” Dec. 1965
464.2 42,517.619) 9.5 9.5 — 102.6 8,648.9%0) 44.6 44.1 - 0.5 81,730 891.0%)| Mav 1966
473.9 42,696.2 11.9 11.9 —_ 106.6 8,674.1 471.8 41.1 —_ 0.7 67.0 8588.3 June
472.4 42,995 .4 15.8 15.8 — 107.5 8,750.9 37.1 36.6 — 0.5 83.2 908.4 July
4936 43,2832 72 72 — 126.9 8,778.5 374 37.4 — — 71.6 944.6 | Aug
i
Private Mortgage Banks ©)
139.2 13,693.4 5.4 5.4 —_ 18.7 2.500.4 11.3 11.3 —_ ~— 16.5 51.4 Dec. 1962
160.5 16,101.2 0.2 0.2 —_ 26.6 3,025.1 18.1 18.1 -_— —_ 17.8 229.3 Dec. 1963
174.3 19,043.7 3.9 3.9 —_ 30.9 4,039.9 10.5 10.5 _ — 9.6 332.9 Dec. 1964
232.4 21,373 .4 8.5 8.5 —_ 38.7 19.7 13.2 13.2 —_ — 8.3 501.8 Dec. 1965
273.6 22.262.9%8) 9.5 9.5 —_ 52.6 5,087.7%%) 15.2 14.7 —_ 0.5 5.1 534.0 May 1966
272.1 22,334.1 9.6 9.6 _ 56.9 5,103.3 15.3 14.6 — 0.7 5.2 536.0 June
279.1 22,499.1 15.7 15.7 —_ 56.1 5,143.1 14.0 13.5 — 0.5 8.1 555.5 Tuly
280.8 22,659.9 7.2 7.2 —_ 60.2 5,147.7 14.8 14.8 —_ — 8.1 586.8 Aug
Public Mortgage Banks
132.8 15,447.1 5.5 5.5 —_ 15.9 2,277.5 9.7 9.7 —_ —_ 68.1 347.5 Dec. 1962
165.0 17.380.3 75.3 75.3 —_ 4.7 2,841.7 20.1 20.1 —_ - 49.1 333.1 Dec. 1963
124.9 19.630.6 6.517 6.517) — 5.6 2,367.3 22.9 22.9 —_ — 48.8 471.9 Dec. 1964
196.9 21.5 0.3 0.3 — 23.1 4,165.9 16.1 16.1 — — 577.4 Dec. 1965
190.6 20.254.7%) 0.0 0.0 — 50 0 3,561.2%) 29.4 29.4 — — 76.6%%) 357.0%) May 1966
201.8 20,362.1 2.3 2.3 —_ 49.7 3,570.8 26.5 26 5 —_ — 1.8 352.3 Tune
193.3 20,496.3 0.1 0.1 —_ 51.4 3,607.8 23.1 23.1 — —_ 75.1 352.9 uly
212.8 20,623.3 0.0 0.0 _ 66.7 3,630.8 22.6 22.6 — —_ 63.5 357.8 Aug
Credit Institutions with Special Functions?)
905.3 6,526.1 196.5 196.5 — 313.8 5.319.5 &) 690.9 89.5 — 601.4 184.2 16,323.0 Dec. 1962
990.6 6,852.1 295.5 295.5 —_ 312.1 6.885.8 0. 26.3 -— 624.5 164.0 17,940.7 Dec. 1963
1.484.4%) | 6.862.4) 782.1 782.1 — 198.0 £,079.1 1,320.3) 170.1%) 0.4 1.150.2 708.8'%) | 15.909.2!%M Dec. 1964
1.445.0 7,562.3 276.4 276.4 0.0 262.8 9,056.3o 1,535.0 204.3 —_— 1,330.7 746.8 20,5‘12.6“ Dec. 1965
1,470.2 9,785.3%) 387.9 387.9 0.0 233.3 10.344.525) 1 1,441 1 175.5 — 1.265.6 834.1%) | 21,104.5*7)| May 1966
1,487.0 9,705.7 356.3 356.3 0.0 238.4 10,218.5 1,273.2 157.6 —_— 1,115.6 861.7 20,996.1 Tune
1,448.6 9.746.7 418.8 418.8 0.0 243.1 10,285.1 1,239.1 165.3 - 1,073.% 862.2 21,055.3 Tuly
1,477 .3 9,871.0 412.6 432.6 0.0 284.8 10,508.8 1,450.5 155.4 —_ 1.295.7 872.1 21,145.9 Aug.
Reseoscruction Loan Corporation, Finanzierungs -Aktiengesellschaft and Berliner Industriebank AG +)
39.1 2,582.4 0.0 0.0 — 296.7 3,353.819) 0.1 0.1 — — 30.1 4,181.2 Dec. 1962
12.4 2,779.4 0.1 0.1 —_— 223.9 4,110.9 —_ — —_ —_ 30.9 4,562.2 Dec. 1963
Other Credit [nstitutions with Special Functions +)
866.2 3.943.7 196.5 196.5 —_ 57.% 1.965.7 690.8 89.4 —_ 601.4 154.1 12.141.8 Dec. 1962
978.2 4,072.7 295.4 295.4 —_ 88.2 2,774.9 750.8 126.3 —_ 624.5 133.1 13.378.5 Dec. 1963
Instalment Credit lnstitutions?$)
2,361.8 %) 4.9 —_— — —_ —_ —_— 90.8 76.9 —_ 13.9 3.2 0.3 Dec. 1962
2,781.0%) 11.8 — — — — - 111.4 84.0 — 27 .4 17.9 0.0 ec. 1963
2.975.9 15.1 —_ — —_ —_ -—_ 37.1 13.2 —_ 23.9 15.5 0.1 ec, 1964
3,248.5 17.7 _ —_— —_ 0.0 _ 47.0 28.3 —_ 18.7 7.1 0.1 Dec. 1965
3,278.9 17.8 —_ — — 0.0 —_ 85.2 8.1 — 17.1 11.4 —_ Mav 1966
3,297.7 18.4 —_ — — Q.0 —_ 60.8 43.8 —_ 17.0 11.4 —_ June
3,299.4 18.2 _ — —_ 0.0 —_ 33.0 16.2 _— 16.8 11.4 —_— Tuly
3.308.8 19.9 0.0 —_ 0.0 0.0 —_ 27.8 11.9 —_ 15.9 9.7 —_ Aug.
Postal Cheque and Postal Savings Bank Offices?)
_ 197.9 — — — - 2,200.0 93.8 — — 93.8 — 60.6 | Dec. 1962
_ 2150 — — — — 2,521.5 46.9 — — 46.9 — 94.5 Dec. 1963
—_— 228.3 _ —_ —_ —_— 2,935.3 103.8 —_ — 103.8 —-— 138.5 Dec. 1964
—_ 232.0 _ — — — 3,682.7 310.5 — — 310.5 — 180.2 Dec. 1965
—_ 219.7 — — — — 3,830.7 105.3 - — 105.3 — 175.9 | May 1966
_— 219.0 — — —_ —_— 4,029.0 186.7 e — 186.7 —_ 175.9 Jane
p— 218.4 — — —_ _ 4,078.2 315.4 _ _ 315.4 —_ 175.9 Tuly
— 218.3 _ _ —_ — 4,128.2 ! 189.4 — - 189.4 _ 175.8 Aug,
render returns. — ?) Lending to business enterprises and individuals also contains credits granced to traders for financing their range of goods, and small amounts of “Other credits”. —
chased for employment of money. — ¥ Decrease of some DM 115 million due o statistical reasons. — ?) Statistical increase of some DM 89 million. — %) Scatistical decrease of
13) Staistical decrease of about DM 313 million; cf. footnote 1), — M) Stacistica] increase of DM 15 million. — 5 Statistical increase of roughly DM 452 million; cf. foot-
2.4 billion. — %) Statistical decrease of roughly DM 1.7 billion. — %) Statistical decrease of about DM 691 million. — *4) Statistical decrease of about DM 56 million. —
crease of about DM 885 million. — 29) Statistical increase of about DM 56 million. — 27) Statistical increase of about DM 26 million. — %) Statistical increase of about DM 164
prises and individuals about DM 1.9 billion, public authorities about DM 700 million). — ©) Including ship mortgage banks. — ~=) Sub-group of “Credit Institutions with Special
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111, Credit Institutions
A. Lending, Security Holdings, Deposits

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

Treasury bills and non-interest- Medium-term notes Securities Syndicate
bearing Treasury bonds (Kassenobligationen)} participations
I i - i - ‘ . _ P ;
Domestic } Domestic ‘ Domestic i
. | :
in- ex~ r ! Other interest-bearing
cluding| cluding I Loan securities
s : issues :
End of mobilisation ‘ and Market- :
year paper?®) ‘ among ; inter- Indus- able Do |
or Total For- which: | For- est- ; equities : - ! For-
month s | o Total issued | o Total ! bearin trial and | Other Foreign | Total | mes- .
) eign {eign I g bonds | iy tic o e
; Total by i Total |Treas- Bank and invest- [securi- !
b credit ! STy | Total . bonds | other ment | Hes i
institu- | bonds 9 interest-| fund
tions i of i bearing certifi-
| public deben- cates
‘ author- turtes
\ ities ‘
All Banking Groups
1956 1.789.0/11,789.0|  663.0P%)| — ~— — — | — | 6.530.2] 6,520.20¢) 1,558.3| 3.884.0[ 3,464.0] 420.0 1,006.5P%)| 71.4 10.0°%)| 306.6] - .
1957 6,156.4/5,710.3( 1,683.3P€); 446.1 —_ — — §o— 7.857.5| 7,852.5P€),1,517.1] 5,234.4| 4,784.6 449.§ 1,024.20¢) 76.8/ 5.0P¢)| 370.0 - .
1958 6,767.0/6,167.1| 1,866.9 599.9| 73.5 73.50¢) 73.50¢) . 12,751.5/12.647.2 2,743.4| 8.576.4; 7.809.4 767.0 1,242.2 B5.2/ 104.3 321.2] 296.5! 24.7
1959 1) 5,694.6/4,463.2 1,548.2 1,231.4[1,265.1| 1,211.9 556.0 53.2( 16,435.8.16,120.9 3,276.1( 11,264.4. 10,406.0 858.4 1,488.1 92.3| 314.9 405,81 377.6] 28.2
1959 7} 5,729.7/4,498.3| 1,558.3 ‘1,231,4 1,272.7| 1.219.5 560.9 53.2| 16,666.6:16,351.1 3,307.2{11,461.0 10,584.8 876.2:1,488.4 4.,5.315.5 405.8{ 377.6] 28.2
1960 6,002.1/5,622.6! 1,494.8 ' 379.5/1,094.6! 1,082.7 611.2 11.9117,111.4{16,781.7 3,061.7{11,630.7i 10,867.4 763.3:1,987.2 102.17329.7 498.5] 469.0/ 29.5
1961 6,614.2|5,418.9{ 1,185.1 1,195.3{1,484.6 1,480.3 777.9 4.31 20,207.6/19,893.4 3.359.9| 14,218.2! 13,376.4 841.8:2,211.6 103.7 314.2 586.3 539.7| 46.6
1962 %) 5,772.3]5.,056.1| 1,683.9 716.2|1.646.1 1,643.6 986.0 2.5{23,399.0123.070.7 3,958.1]| 16.753.0, 15,798.6 954.4:2,233.1 126.5 328.3 565.2 542.7| 22.5
1962 %) 5,772.3|5,056.1{ 1,683.9 716.2|1.646.11 1,643 .6 986.0 2.5 23,405.4{23,077.1 3,959.5! 16,757.9; 15,800.5 957.412.233.0 126.7 328.3 565.21 542.7| 22.5
1963 6,774.9|5,942.4| 1.782.5 832.5|2,070.9; 2,068.2 1.300.7 2.7|27,108.0126,694.8 4,344.2] 19,749.6. 18,836.1 913.5/2,381.6 219.4 413.2 499.0 477.7| 21.3
1964 4.559.2‘ 3,707.7] 1.655.8 851.5 2,877.1: 2,858.9 1.797.7 18.2(31.139.530.698.9 5,257.6 22.545.21 21,593.6 951.6;2.743.3 152.8 440.6 474.0 445.4) 28.6
1965 Sep. 4,442.73,818.6| 2,382.5 624.1(3,072.7! 3,067.1 2,024.2 5.6} 34,168.5;33,674.4 5,591.7| 24,949.7.23,936.9%)1,012.81%) 2,950.4 182.6 494.1 577.1, 494.9| 82.2
Oct. [4,451.6,3,830.5| 2,444.7 621.1}3,000.9, 2,996.8 2,010.7 4.1| 34.353.3133,830.2 5,632.8{ 25,049.0 24,031.3} 1,017.7 2,961.1 187.3: 523.1 625.60 532.2| 93.4
Nov. |4,753.2/3,993.8 2,710.8 759.4|2,912.51 2,907.9 1,941.3 4,6| 34,689.9{34,149.3 5,693.2] 25,297.2 24,250 4! 1,046.8 2,976.7 182.2, 540.6 666.3 579.1 87.2
Dec. 14,009.7(3,199.7| 2,521.9 810.0 2;866.8; 2,852.2 1,928.4 14.6| 34,551.3(34,042.3 5,660.0 25'205'8i 24,196.4| 1.009.4 3,017.6 158.9: 509.0 815.4 747.7) 67.7
1966 Jan. 4,383.13,606.1| 2,783.9 777.0]2,779.9. 2,773.9 1,975.5 6.01 34,590.7|34,007.6 5,725.3 25.103.7i 24,151.1 952.6‘2,991.7 186.9 583.1 1.009.0, 939.3 69.7
Feb. |4,142.6/3,622.8| 2,672.3 519.812,855.0' 2,836.2 2.032.8 18.8] 34,580.4|34.048.0 5,703.0 25,141.9; 24.166.9 975.0 3,010.0 193.1! 532.4 783.1 718.5] 64.%
Mar;h 3,896.53,466.2| 2,563.9 430.312,940.2, 2.929.9 2.040.3 10.3{ 34.644.0:34.090.8 5,726.5. 25,135.1) 24.187.4 947.7 3,040.0 189.2: 553.2 791.5 709-} 82.4
Avril 14,078 4/3,629.1| 2.621.6 449.312,937.6; 2,917.1 2.019.2 20.5| 34.482.9|33,937.3 5,670.3 25,119.3] 24,156.6 962.7 3,003.3 144.4] 545.6 791.8  712.5 793
Mav |3,389.9/3,012.8] 2,117.3 377.1/2.789.3! 2,769.2 1,914.3 20.1| 34,723.3]34.175.1 5,622.6 25,304.9] 24.345.3 959.6 3,097.8 149.8. 548.2 961.4;  894.4 67.0
Tune [3,195.8/2,821.6| 2,083.1 374.212,758.5" 2,738.4 1.866.1 20.1] 34,665.7[34,092.7 5,634.8 25.261.4] 24,322.4 939.0-3,057.8 138.7 573.0 1,076.4‘1.008.41 68.0)
Tuly [3.047.7]2,713.6| 2,132.2 334.1|12.714.0 2,686.1 1.842.4 27.9( 34,593.1/34,105.0 5,614.0 25,335.5; 24.377.4 958.1'3,018.4 137.1 488.1 957.21 880.9 76.3
Aug. [2,879.6/2,445.6] 2.255.6 434.0(2,683.7. 2,655.6 1.857.5 28.1| 34,706.2|34,216.8 5,590.5 25,455.1| 24,534.1 931.0 3,018.1 143.1 489.4 932.4 863.9] 68.5
Sep.P)13,074.012,593.0! 2,383.5 481.0i2,742.21 2,714.1 1,883.4 28.1! 34,822.1134,334.1 5,639.51 25,473.0! 24,547.3 925.7.3,074.5 147.1. 488.0 | 950.2. 886.8/ 63.4
Commercial Banks®
1965 Dec. [1.246.7] 6242 395.4 622.5| 558.8 544.3 384.5 14.5| 8.525.8] 8,077.7 !1.568.8! 3»531.6| 3,120.5 461.112,798.2 129.1] 448.1 406.4) 738.6. 67.8
1966 June |1,053.6] 752.0 379.5 301.6) 518.1 498.0 327.2 20.1| 8,170.31 7,677.4 1,522.5| 3.21%.4! 2,787.1 432.3!2.312.0 123.5| 492.9 1,068.3 1,000.3, 68.0
Tuly 843.7( 6582.1 356.2 261.9 552.91 525.0 331.2 27.9| 8,068.1] 7,657.1 1,521.8 3,226.1’ 2,754.2 471.9i2,785.8 123.4: 411.0 949.1° 872.7 76.4
Aug. 819.4] 458.0 432.1 361.41 541.2 513.1 354.1 28.11 8,114.51 7,704.6 11,533.31 3,241.31 2,794.1 447.212,800.6 129.4° 409.9 924.4 855.8 68.6
Big Banks ©) t)
1965 Dec. |1.047.1] 538.91 339.9 s08.2| 2955 2812 208.5 | 14.3] 3.616.8| 3.356.9 536.2| 1.075.21 876.4]  198.81,699.1 | 46.4|259.9 57050 512.6] 57.9
1966 june 833.0| 704.3 333.3 128.7| 280.6, 260.7 175.6 | 19.9| 3,472.9| 3,201.2 474.3 949.9 753.0i 196.9 1,727.4 i 49.6{ 271.7 728.2] 670.7] 57.5
July 662.00 533.3 308.3 128.7| 309.2] 281.5 182.1 27.7| 3.449.8) 3.230.3 469.0 960.4 747 .4 213.0 1,750.7 i 50.2! 219.5 699.5; 631.4| 68.1
Aug. 565.81 337.3 312.3 228.51 279.7 251.8 178.0 ‘ 27.91 3,472.11 3.257.2 472.6 965.21 736.4 228.8 1,769.4 [ 50.0i 214.9 665.5: 604.51 61
State, Regional and Local Banks +)
1965 Dec. 177.1)  84.7 55.4 92.4] 211.1| 211.1 141.7 | ~ | 3.466.8] 3,352.8 811.8/ 1.829.6] 1.641.9  187.7| 649.7 61.7) 114.0 2104 202.4 8.0
1966 June 190.2 45.8 45.5 144.47 214.2 214.2 134.5 | = 3,329.8| 3,167.0 824.9 1,638.4) 1,473.9' 164.5 651.8 51.9| 162.8 287.2 27§.6? 8.6
July 151.9 47.5 47.2 104,45 220.7 220.7 132.0 —_ 3,236.0! 3,104.3 824.3° 1,615.1] 1,432.1 183.00 614.4 50.5| 131.7 211.4 205.0 6.4
Aug. 224.1 119.7 119.4 104.4i 226.3 226.3 145.7 ‘ _— 3,258.51 3,120.9 823.61 1.,621.71 1,479.6 142.1 6221 i 53.51 137.6 229.1: 223.4i 5.7]
Private Bankers +)
1965 Dec. 22.0 0.1 0.1 21.9] 21.4 21.4 3.8 -— 1.176.1] 1,111.5 181.3 514.7 449.8‘ 64.9: 400.6 [ 14.9/ 64.6 25.5 23.6 1.9]
1966 June 29.4 0.9 0.4 28.5 7.8 7.8 2.0 —_— 1,127.1] 1,073.3 181.3 479.5 417.2] 62.3; 393.9 18.6] 53.8 52.4; 50.5; 1.9
July 28.8 0.3 0.3 28.5 7.6 7.6 2.0 —_ 1,144.0/ 1,088.9 186.5 499.3 431.8, 67.5, 384.1 ’ 19.0| 55.1 38.2 36.3; 1.9
Aug. 28.6 0.1 0.1 28.5 10.5 10.5 6.0 —_ 1.149.01 1,095.9 195.0 505.0! 438.9 66.11 373.3 22.61 53.1 29.81 27.9 1.9
Central Giro Institutions™)
1965 Dec. [1,240.6/1.146.8| 848.7 93.5/1,061.6| 1.061.6 585.2 — | 3.133.6| 3.107.8 406.11 2.547.1! 2.457.9  89.2] 148.4 6.2 25.8 91 91 —
1966 June 944.9( 926.1 717.4 18.8| 961.2 961.2 582.9 — 3,180.6] 3,135.5 404.3; 2,548.0! 2.461.0 87A0= 181.9 1.3 45.1 8.0; 8.0, —
July 1,034.3| 1,015.5 816.8 18.8| 946.7 946.7 579.0 ‘ — 3,149.6| 3,106.4 399,41 2,536.2 2,449.2 87.0; 169.5 1.3 43.2 8.1 8.1 —
Aug. 946.01 927.2 817.2 18.81 925.4 925.4 565.1 —_ 3,138.41 3,095.2 408.21 2,532.01 2,444.8 87.81 153.1 1.3; 43.2 8.1 8.1 —
Savings Banks
1965 Dec. 15.8) 15.8] 150 | — | 3300 3300 310.2 — |14.296.3/14.2902.4 |1.502.6] 12.776.3| 12.733.8° 425 121 | 1.4 3.9 — - -
1966 June 18.8) 18.8) 17.0 — | 3504 3504 3322 — |14,7281114,724.4  |1,510.5! 13,203.0; 13.166.8 362 89 | 29 37 — — -
July 18.8 18.8 170 , - 354.3 354.3 337.3 | — [14,832.0/14,828.2 1,518.7| 13,298.6| 13,263.3 35.3} 9.0 1.9 3.8 —-— = —_
Aug. 18.8 18.8 17.0 — 352.3 352.3 335.9 — 114,934.2i14,930.4 1.497.8' 13,421.71 13,383.3 38.4‘ 8.9 ) 2.0 3.8 — = _—
Private and Public Mortgage Banks
1965 Dec. — — — — 76.6 76.6 30.0 ‘ — | 1.229.1] 1.227.8 859.7,  366.1  331.0] 35.1 1.0 | t1of 1.3 — = —_
1966 June 2.0 2.¢ —_— —_ 58.9 58.9 27.3 —_ 1,072.51 1,071.4 816.3 252.8, 212.6 40.2 0.5 | 1.8 1.1 _ ‘ —_ —
Tuly 2.0 2.0 —_ b — 58.9 58.9 27.3 — 1,040.5| 1,039.4 803.1 234.0 201.8 32.2 0.5 1.8 1.1 — \ —_ —_
Aug. —_ — -_— [ 8 62.8 32.2 ‘ —_ 997.8 996.8 786.6 207.9 183.6 24.31 05 | 1.8 1.0 -—_ —_ —_
Credit Institutions with Special Functions
1965 Dec. 485.1 391.3 291.3 93.8] 581.0 581.0 399.0 —_ 1.167.0] 1,155.7 | 384.1| 758.4 728.2 30.2: 13.2 0.0] 11.3 -—_ ‘ — —_
1966 June 278.8| 225.0 225.0 53.8] 645.1 645.1 406.1 —_ 1,231.2) 1,221.0 o 457.7 752.4 732.1 20.3 10.9 0.0{ 10.2 — -, -
Tuly 278.81 225.0 225.0 53.8/ 584.5 584.5 383.4 —_ 1,268.2] 1,258.6 | 456.6 790.9 773.3 17A61 11.1 0.0 9.6 —_— e -_
Aug. 425.71 371.9 371.9 53.8] 595.8 595.8 396.4 — 1,288.41 1,278.2 i 458.6 807.1 787.0l 20.11 12.5 0.0f 10.2 —_ | = ——
Postal Cheque and Postal Savings Bank Offices
1965 Dec. |1,021.5[1.021.5| 971.5 — — - — — | 3.047.9] 3,044.3 ‘ 317.4| 2.726.9 2.639.2 877l — | — 3.6 — - -
1966 June 892.0( 892.0 742.0 -_— -— ! _— —_ —_ 3,114.6| 3,111.0 288.3) 2,822.7 2,736.3 $6.4 —_ — ! 3.6 — —_— -
Tuly 865.0| 865.0 715.0 —_ — | o —_ — 3,069.5| 3,066.0 . 281.2| 2.784.8 2,701.5 83.3 —_ — i 3.5 —_ —_ ] =
Aug, 665.01 665.0l 615.0 — — — — — | 3.061.1] 3,057.7 | 274.11 2.783.6 2,701.5 821l — —_ 3.4 - =1 -
All Other Groups?9
1965 Dec. -_— ’ - — — 258.8| 258.8 219.5 —_ 3,151.6' 3,136.5 621.3| 2.449.4| 2.185.6] 263.8 447 | 21.1] 15.1 —_ ] - —
1966 June 5.8 5.8 2.3 — 224.7 224.7 190.4 — 3,168.4] 3,152.2 635.0| 2,463.2| 2,226.5 236.7 43.7 10.3} 16.2 -, - _—
July 5.2 5.2 2.1 — 216.7| 216.7 184.2 — 3,165.01 3,149.0  633.1) 2,464.7| 2,233.8] 2309 42.6 8.6| 16.0 — - —
Aug. 4 7‘ 4.7 2.3 — 206.2 206.2 173.9 —_ 3,171.71 3,153.7 | e31.9] 2,470.71 2.239.7 231.00 43.5 8.6/ 18.0 —_ | = -
%) Cf. Table Il B 1, Interim Statements, Assets: “Treasury bills and non-interest-bearing Treasury bonds”, “Medium-term notes (Kassenobligationen)”, “Securities and syndicate participa-
tions®. — %) Including mobilisation paper. — 3) Federal Treasury bills and non-interest-bearing Treasury bonds resulting from exchange for a corresponding partial amount of the Deutsche
Bundesbank’s equalisation claim on the Federal Government (according to Art. 42, Bundesbank Law). — #) Mortgage bonds, communal bonds, bonds of specialised credit institutions. —
%) Including specialised commercial banks, which are not shown scparately. — 6 Central institutions of credit cooperatives (without Deutsche Genossenschaftskasse, which is included in
the group “Credit Institutions with Special Functions”), credit cooperatives and instalment credit institutions. — 7) First line, figures excluding the Saarland. second line and following,
including the Saarland. — %) Cf. footnote %) to Table IIl A 1. — *) Statistical increase of about DM 36 million. — 1) Statistical decrease of about DM 36 million. — ©) Deutsche
Bank AG, Dresdner Bank AG, Commerzbank AG, and their Berlin subsidiaries. — =) Sub-group of “Commercial Banks”. —— X) Without Deutsche Girozentrale — Deutsche Kommunal-
bank, which is included in the group “Credit Institutions with Special Functions™. — P®) Partly estimated. ~— P) Provisional.
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L Credit Institutions
A. Lending, Securtty Holdings, Deposits

Security Holdings?)
(b) Breakdown of Domestic Public Issues in the Credit Institutions’ Portfolios by Issuers (Millions of DM)
Treasury bills and non-interest-bearing Medium-term notes . 5 .
Treasury bonds (Kassenobligationen) Loan issues and interest-bearing Treasury bonds
Fed. Railways
Federal N Local
Federal Government and Fed. Postal Linder o
Government Administration authorities 4)
Federal Ex- Ex-
; Federal X X
End of Rail~ Rail- ternal temal Syndi-
year ways w _ | bonds, _ | bonds, . . cate
o ! r | Laer| ol |ttt | and Y r| Tova o | ome | T | com ) RO o partici-
t ili- al| Lander & overn-~ dnder ota ¥ - - - - - i
month | Tota Mebili Pase o 271 Federal rency- | MU pency- | MU roncy- | Ex- | remcy- | Ex- | PAHOMS
sation Other | Posta ment | pocial tion tion
Total Ad- osta reform deb reform deb reform | ternal | reform | ternal
pazl;cr PARET L nte Adminis- in- a;dt in- aeulc in- | bonds | in- | bonds
tration tration debted- debted-| 27 debted- debted-
com- com-
ness | Lon | mess o7 | mess ness
sation sation
debt®) debt *)
All Banking Groups
1956 1,789.0] 1,126.0P%)| 1.126.07%) — 457.9 - — — — — 1.558.3 445.1 499.9 547.5 65.1 -
1957 5,710.3| 4,027.07*)| 4,027.07°) — [1,050.0 ' — — — — 1,517.1 204.7 509.8 683.4 119.2 -
1958 6,167.11 4,300.2 4,300.2 — |1.392.7| 474.2 —_ —_ —_— — 2,743 .4 431.0 1,271.6 897.1 143.7 -
1959 ) 4,463.21 3,121.9 2.915.0 206.8]1.005.6| 335.% 655.9 327.1 307.8 21.¢| 3,276.1 98.8( 610.2(1,442.3 210 91%.0 36.6| 133.2 15.0 —
1959 ) 4.498.3| 3.146.8 2,940.0 206.811,015.7 335.8 658.6 329.1 308.5 21.0| 3,307.3 102.0f 610.7|1.462.5 21.0| 924.1 36.6 135.3 15.0 -
1960 5,622.6| 4,471.0 4,127 .8 343.2( 992,71 158.9 7.5 228.9 225.6 17.001 3.061.7| 146.3 596.0/1,259.0 36.8 B56.2 27.8| 125.7 13.9 1.2
1961 5.418.9) 4,3%0.0 4.233.8 156.21 949.6 79.3 702.4 251.8 437.3 13.3) 3,359.9| 257.4( €15.0(1,457.2 37.9| 816.0 30.6| 134.5 11.3 2.4
1962 8) 5,056.1| 3,841.6 3,372.2 469.4|1,185.3 29.2 657.6 170.4 479.1 8.1| 3,958.1| 433.7| 668.%|1,827.9 42.9| £08.3 28.2| 138.5 9.7 0.7
1962 %) 5,056.1} 3,841.6 3,372.2 469.4/1,185.3 29.2 657.6 170.4 479.1 8.1| 3,959.5| 433.¢ 668.911,829.2 42.9| §08.2 2820 138.5 9.7 0.7
1963 5.942.41 4,476.5 4.159.9 316.6(1,446.8 19.1 767.5 158.2 606.3 —_ 4.344.2| 746.6| 711.1])1.983.1 4.4 714.9 23.5 99.0 6.6 0.9
1964 3.707.7] 2,348.9 2,051.9 297.0]1.347.7 11.1] 1,061.2 395.3 665.9 —_— 5.257.6(1.072.2| 725.2[2.390.5 55.9] 854.6 25.0; 124.0 10.2 1.9
1965 Sev. 3,818.6] 2,474.1 1,436.1 1,038.0|1,337.7 6.8 1,042.9 275.2 767.7 _ 5,591.7(1,219.7} 746.9|2,456.7 56.7| 957.1 2137 123.9 9.4 1.5
Qct. 3,830.5( 2,412.8 1,385.8 1.027.0|1.411.0 6.7 986.1 280.8 705.3 — 5,632.8(1,275.8| 750.2{2,446.3 57.4] 946.3 21.21 1263 9.3 1.5
Nov. 3.993.8| 2.414.0 1.283.0 1,131.0/1.513.1 66.7 966.6 272.5 694.1 —_— 5.693.2(1.265.5| 761.8|2,443.2 57.3]1,005.8 211 129.1 9.4 1.8
Dec. 3,199.7| 1.793.5 677.8 1,115.7]11,264.0f 142.2 923.8 264.3 659.5 — 5,660.0(1,252.0| 748.0|2,408.3 55.011,033.3 22.5) 121.8 9.1 2.9
1966 Jan. 3,606.1] 2,164.2 822.2 1,342.0/1,304.3| 137.6 798.4 249.7 548.7 —_ 5,725.3|1,386.8] 753.3[2.326.1 56.4)1,035.9 23.4| 133.6 9.8 2.4
Feb. 3,622.8] 2,105.0 950.5 1,154.5(1.,387.8] 136.0 803.4 247.0 556.4 —_ 5,703.0(1,341.6] 748.2(2,294.9 56.5(1,097.7 31.8| 122.4 9.9 4.1
March 3,466.2| 2,046.8 902.3 1,144.511,282.6] 136.8 889.6 242.0] 647.6 — 5.,726.5[1.334.2 742.412,288.2 56.111,146.9 31.01 117.7 9.9 3.6
Avril 3,629.1] 2,024.5 1,007.5 1,017.041.465.0]  139.6 897.9 239.2 658.7 —_ 5.670.311,327.5| 729.2/2.283.8 55.7(1,116.0 20.5| 117.6 10.0 0.5
May 3,012.8| 1.517.5 895.5 622.0|1,311.4] 183.9 854.9 22R.7| 626.2 —_ 5,622.611,327.4 734.6(2,242.3 55.4|1.103.8 30.60 118.5 10.0 0.5
June 2,821.6] 1,240.5 738.5 502.0{1.396.2] 184.9 872.3 234.7 637.6 —_— 5.634.8|1,344.01 728.7(2,252.9 56.111,094.6 30.7( 117.7 10.1 0.2
July 2,713.8| 1,095.4 581.4 514.0]1.433.5| 184.7 $43.7 247.0 602.7 _ 5,614.0]| 1,340.3| 722.6[2,242.9 55.7] 1,093.1 30.3| 119.0 10.1 0.2
Aug. 2,445.6 831.0 120.0 641.011,430.8F 183,94 798.1 228.9] 569.2 —_ 5,590.5|1,324.4| 728.5|2,228.1 55.911,096.6 30.4( 118.2 8.4 0.2
Sen.k) 12593.0) 1,011.0 209.5 g01.511.399.00 183’0l  e3071 2311l Fessl — { Fezosl . P SO : S
Commercial Banks?®
1965 Dec. 624.2 470.3 228.8 241.5] 146.7| 7.2 159.8 39.4 1,568.8| 327.4] 628.8/ 332.6 44.0| 174.2 21 39.1 0.9 2.9
1966 June 752.0 457.5 372.5 85.0f 279.6 14.9 170.8 42.3 1,522.5 320.7] 620.2f 297.4 44.4| 175.7 30.2 33.0 0.9 0.2
uly 582.1 322.9 225.9 97.0] 244.5 14.7 193.8 54.4 1,521.8 326.3 613.9] 299.2 43.7{ 174.3 29.8 33.6 1.0 0.2
Aug. 458.0 142.9 25.9 117.0l  301.2 13.9 159.0 44.7| 1.533.31 319.0l 619.91 312.4 44.01 175.3 31.8 1.0 0.2
Big Banks ©)
1965 Dec. 538.9 423.0 199.0 224.0] 115.9 - 72.7 12.5 536.2 88.7| 305.9 74.9 6.5 43.7 6.0 10.5 —_ 1.7
1966 June 704.3 456.0 371.0 85.0, 248.3 —_ 85.1, 14.2 474.3 744 295.6 60.9 6.5 23.7 5.4 7.8 -_ -
July 533.3 310.0 225.0 85.0] 223.3 _— 99.4 25.0 469.0 727 2917 60.3 6.5 23.8 5.5] 8.5 —_ —_
Aug. 33731 110.0 250 gsol 22751 — 738 15.4 472.6l 7511 29400 57 6.7 261 55 77l — —
State, Region anks *)
1965 Dec. 84.7 46.8 29.3 17.5 30.7| 7.2 69.4 23.7 811.8| 181.2| 241.9| 207.2 31.31 114.7 11.9 22.8 0.8 1.2
1966 June 45.8 0.3 0.3 —_ 30.6 14.9 79.7 24.7 824.9| 187.5| 242.6| 192.1 3L.5 128.4 21.5 20.5 Q.8 0.2
July 47.5 12.3 0.3 12.0 20.5 14.7 88.7 26.1 824.3 193.2| 240.0f 191.4 30.8 126.7 21.0 20.3 0.9 0.2
Aug. 119.7 32.3 0.3 32.0 73.5 13.9 $0.6) 24.1 $23.6] 180.81 241.5] 204.2 LIl 1244 21.1 19.6 0.9 0.2
Priva
1965 Dec. 0.1, — —_ — 0.1 — 17.6] 3.1 181.3 35.3 80.2 38.0 6.2 12.6 2.9 5.0 0.1 —_
1966 June 0.9 0.5 5 —_ 0.4 —_ 5.8 3.2 181.3 33.7 81.2 33.0 6.4 19.7 3.3 3.9 0.1 _
uly 03 = = — 03[ — 5.4 32 1sé.5] 353 sl4| 36 6.4 19.9 33 40 01 —
Aug. 0.1 — — — oal — 4.5 2.2 195.01  37.9l 836l 393 6.1 209 33 3.8 0.1 —
Central Gi stitutions™)
1965 Dec. 1,146.8 581.1 298.1 283.0f 475.7 20.0 476.4 106.4 370.0 —_ 406.1 94.0 4 179.3 3.2 91.3 —_ 14,3 0.0 -
1966 fune 926.1 348.7 208.7 140.0) 429.4| 148.0 378.3 79.5 298.8 —_ 404.3 88.6 23.6[ 180.1 3.1 96.8 — 12.1 0.0 —
uly 1,015.5 338.7 198.7 140.0] 528.8] 14$.0 367.7 76.8 290.9 —_ 399.4 86.3 23.7) 177.1 3.1 96.5 0.0 12.2 0.0 -
Aug. 927.2 230.0 110.0 120.01 549.21 148.0 360.2 75.5] 284.8 -_ 408.2 92.6 23.81 178.L 3.1 97.8 0.0 12.8 0.0 —_
Savings Banks
1965 Dec. 15.8 0.8 0.8 —_ —_ 15.0 19.8 10.9] 9.8 —_ 1,502.6| 324.8 3.9 710.6 0.1] 416.0 —_ 47.70 0.1 —_
1966 June 18.8 1.8 1.8 —_— — 17.0 18.2 8.1 10.1 —_ 1,510.5] 322.6 3.9| 680.1 0.1 457.4 —_ 46.3 0.1 -
July 18.8 1.8 1.8 —_ —_ 17.0 17.0 8.9 8.1 —_ 1,518.7{ 323.4 3.9 689.2 0.1] 455.6 —_ 46.4 0.1 —_
Aug. 18.8 1.8 1.8 —_ — 17.0 16.4 8.8 7.6 —_ 1,497.¢81 313.7 3.91 677.9 0.1l 455.8 — 46.3 0.1 —_
Private and Public Mortgage Banks
1965 Dec. — —_ — — — — 46.6 7.7 36.9 —_ 859.7] 234. 82.6{ 379.4 1.4| 159.8 0.3 2.1 — —
1966 June 2.0 2.0 2.0 — -—_ —_ 31.6 5.9 25.7 —_ $16.3| 238.0 73.0 347.1 0.8 155.1 0.3 2.0 —_ —
aly 2.0 2.0 2.0 —_ —_ —_ 31.6 5.9 25.7 _— 803.1| 231.0 73.0| 341.%8 0.8 154.3 0.3 1.9 — —_
Aug, —_ —_ —_ —_ —_ — 30.6 4.9 25.7 —_— 786.61 223.0 73.01 333.1 0.8l 154.4 0.3 2.0 — —_
Credit Institutions with Special Functions
1965 Dec. 391.3 152.2 100.0 ! 52.2| 209.1 30.0 182.9) 77.3 104.7 —_ 384.1 25.7 7.5 2791 6.2 51.3 0.4 5.9 8.0 —_—
1966 June 225.0 20.0 — | 20.0[ 200.0 5.0 239.0 75.6 1634 — 457.7 121.0 6.9] 262.7] 7.7 45.4 0.2 4.8 9.0 —
uly 225.0 20.0 —_ | 20.0 200.0 5.0 201.1] 73.5 127.6 —_ 456.6] 121.0 6.9 257.6 7.9 49.2 0.2 4.8 9.0 —_
Aug. 371.9 147.0 —_ 147.0l  219.9 5.0 199.4 73.6l 125.% —_ 458.61 122.5 7.0l 257.0 7.9 51.6 0.2 5.1 7.3 -—
Postal Cheque and Postal Savings Bank Offices
1965 Dec. 1.02L.% 589.0 50.0 §39.0] 432.5] —_ —_ —_ —_ — 317.4 89.6 —_ 170.5 - 45.8 _— 11.5] —_ -
1966 June 892.0 407.0 150.0 257.0{ 485.0 —_ —_ —_— —_ —_ 288.3 89.1 —_ 146.7 —_ 44.1 —_ 8.4 —_ —_
July 865.0| 407.0 150.0 257.0f 458.0 — — — — —_ 281.2) 892 — 1402 — 434 — 8.4 — -
Aug. 665.0 307.0 50.0 257.01 358.0 —_ — —_ —_ _ 274.1 89.1 —_ 133.3 — 43.3 —_ 8.4 — —
All Other Groups?
1965 Dec. - — — — .| - 393( 239 156 — 621.3] 1564 1.2f 3567 01| 950] 00 119 — -
1966 June 5.8 3.5 3.5 — 2.3 — 34.3 23.4f 10,9 - 635.0f 164.0(  T.1] 338.8 0.0/ 120.0 oo 1LY — —
uly 52 31 31 — 21 — 3250 216 Too| — 633.1 1627 1.1l 337.7] 00| 1199 oo 117 — —
Aug. 4.7 2.4 2.4 —_ 2.3 —_ 32.3 21.3 11.0 — 631.91 164.6 0.71 336.2 0.0l 118.5 0.0l 11.9 —_ —
D) Cf.”Tablc I B 1, loterim Statements, Assets: “Treasury bills and non-interese-bearing Treasury bonds”, “Medium-term notes (Kassenobligationen)”, “Securities and syndicate participa-
tions”. — *) Federal Treasury bills and non-interest-bearing Treasury bonds resulting from exchange for a corresponding partial amomnt of the Deursche Bundesbank’s equalisation claim
on the Federal Government (according to Art. 42, Buudesbank Law). — %) 4% commutation debt of 1957 according to General War Consequences Law, 4% compensation debt of 1959
according to Art. 9 a, Reg. 1, Old Savings Law, 1959. — % Including small amounts of issues by other German public authorities. — %) Including specialised commercial banks, which
are not shown separately. — © Central institutions of credit cooperatives (without Deutsche Genossenschaftskasse, which is included in the group “Credit Institutions with Special Func-
tions”), credit cooperatives and instalment credit institutions. — 7) First line, figures excluding the Saarland, second line and following, including the Saarland. — & Cf. footnote 1%)
to Table JI[ A 1. — ©) Deutsche Bank AG, Dresdner Bank AG, Commerzbank AG, and their Berlin subsidiaries. — 4) Sub-group of “Commercial Banks”. — X) Without Deutsche Giro-~
zentrale — Deutsche Kommunalbank, which is included in ¢he group “Credit Iustitutions with Special Functions”. — P¢) Partly estimated. — P) Provisional.
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I11. Credit lustitutions
A. Lending, Security Holdings, Deposits

3. Principal Categories of Instalment Credit

(a) Purchase Credits and Other Short and Medium-term Instalment Loans *) )
Millions of DM

| ‘ T =
Cash ad- i Nose: Cash ad- 1 o Nore:
Purchase | vances and L"a‘:l’ Purchase | vances and i if Loans
credits to loansin ;¢ o Medium- 3;3’;‘: a:1°d credits to loans in Small Medium- ‘ til:it;tresda::i
End of year p(l.‘,;g}a::;s f]‘es:‘;s'fl' i personal P ::;:: al producers End of year Pl,'.rd.?a::as ﬁes:’fg' personal ‘ p:r’:::al | producers
or month “C" busi- | instalment lo;ns loans & for or month “C” busi- | instalment lo:)ns ‘ loans ! for.
ness only) credit 9 nancing ness only) credit : 9 | financing
x)12) | institutions purchase x)1) 1) " | institutions i purchase
% credits ) i credits
X) 1) i’ | x) 2)
All Banking Groups?® Central Giro Institutions?)
1953 1,500.3 . —_ — 1961 Dec. 168.9 | . 2.7 — .
1954 1,913.6 - —_ : 1962 Dec. 150.6 | .- 3.5 5.3 33.3
1955 2,629.7 - — - 1963 Dec. 144.0 .. 2.0 7 38.2
1956 2,869.0 —_ - 1964 Dec. 114.6 . 2.0 13.0 83.3
1957 2,957.6 . - - . 1965 Dec. 137.3 .. 2.2 18.0 105.7
1958 3,314,9 . — -_— . 1966 May 138.7 . i 2.3 13.3 106.7
1959 8) 3,973,7 . 868.4 -_ . June 137.3 .. I 2.3 13.7 117.1
1959 &) 4,027.8 . 836.8 - July 137.6 .- : 2.4 13.8 123.3
1960 4,875.3 . 1,146.0 - Aug. 141.8 .- 2.3 13.8 120.2
1961 5,468.9 . 1.408.2 — .
1962 %) 4,294.6 1,039.9 1,503.6 7657 $29.¢
1963 4,345.61) 1,145.4 1.605,319) 1.187.4 624.41%) Savin gs Banks
1964 4,247.31) 1,304.01%) 1,641.8 1.481.5 659.9 )
1965 Aug. 4,304.8 1,389.3 1,688.6 1.782.2 754.3 1961 Dec. 747.1 e 592.0 — .
Sep. 4,322.6 1,401.9 1,687.% 1,822.9 750.1 1962 Dec. 643.1 . 636.2 491.% 134.1
Oct. 4,343.4 1,430.5 1,685.4 1,856.4 772.9 1963 Dec. 632.¥ . i 687.7 713.2 118.9
Nov. 4,369.7 1,471.1 1,684.4 1.886.9 788.6 1964 Dec. 589.1 e : 699.3 860.0 114.7
Dec. 4,426.1 1,493.4 1,655.7 1.911.6 849.2 1965 Dec. 553.2 .t [ 6990 1,005.2 114.3
1966 Jan. 4,347.0 1,460.3 1,627.3 1,893.6 822.9 1966 May 545.7 .. ' 709.5 1,112.3 108.2
Feb. 4,281.3 1,452.9 1,608.4 1.917.5 820.6 June 539.8 . 716.8 1,135.8 109.2
March 4,301.2 1,481.5 1,640.2 1,998.9 845.6 July 541.6 .- 717.9 1,149.8 109.4
April 4,338.2 1,503.5 1,657.8 2,068.2 828.6 Aug. 542.6 e | 715.2 1,152.7 115.1
May 4,369.3 1,528.5 1,677.3 2,139.2 830.4 I
June 4,392.4 1.534.9 1,696.0 2.194.1 829.2 .
Tuly 4,395.1 1,530.4 17028 | 12,2275 834.3 Credit Cooperatives (Schulze-Delitzsch)?)
2.043
Aug. 4,355.5 1,509.2 | 1,602.4 | 2.243.5 817.9 1961 Dec. 169.4 .. | 1943 _ : .
Commercial Banks?) 1962 Dec. 196.6 . | 146.5 1019 || 137.4
. 1
1961 Dec. 616.2 | .- | 589.5 | - . 323 B:ﬁ ;gi‘; .. ] llggi ) 11252; : 3;;
1962 Dec. 279.9 o 686.1 117.7 289.2 1965 Dec. 307.7 .. ! 2052 197.6 | 135.7
1963 Dec. 273.3 . 691.1 259.2 309.6 ; : ! . . i .
1964 D. 4 1966 May 211.5 .. I 207.5 2118 | 135.8
ec. 278.1 .- 699.1 | 382, 321.1 June 3127 .. ‘ 2102 S160 I 1361
1965 Dec. 332.2 e 702.1 | 603.2 478.6 . : : i '
i © July 211.2 . 212.7 220.7 ! 135.2
1966 May 313.6 - 707.1 712.3 466.4 Aug 209.9 .o 212.7 225.5 ! 134.1
June 3260 | .- 714.8 736.1 454.4 ' ’ i - : I ’
July 330.1 - 717.3 Ts1.2 455.2 ‘ i
. S8, . s . hfas
Aug. 074 7097 R s Credit Cooperatives (Raiffeisen)?)
i o) + 1961 Dec. 39.5 e 29.7 —_ ! .
Big Banks®) +) 1962 Dec.9) 5.2 . 1.3 9.1 | 34.5
1961 Dec. 0.9 - 472.5 - : 1963 Dec. 66.2 x 37.0 61.3 38.4
1962 Dec. 23.0 o 562.8 T9.3 102.7 1964 Dec. 61.9 .. 41.6 74.9 37.5
1963 Dec. 11.1 . 562.0 1787 91.7 1965 Dec. 63.9 ce 47.2 87.2 37.3
1964 Dec. 9.8 - 566.9 265.8 [AEK] 1966 May 63.5 . 50.9 89,2 37.4
1965 Dec. 25.5 . 572.9 419.5 196.1 June 63.2 .. 51.9 91.2 36.2
1966 May 28.0 ‘e 576.9 491.4 171.5 July 62.8 .. 52.6 917 36.6]
June 28.9 .- 582.4 507.9 172.5 Aug. 62.1 .. 52.4 92.4 35.5]
July 29.5 .- 583.1 517.7 178.2
Aug. 24.1 .. ' 576.4 s21.8 ! 173.1
. 1 Instalment Credit Institutions
State, Regional and Local Banks *) 1961 Dec. 27147 . .. .. .
1961 Dec. 361.5 e [Z I — . 1962 Dee. 2,953.6 | 1.039.9 .. e 72.3
1962 Dec. 208.0 e 104.1 | 34.6 167.6 1963 Dec. 3,017.11) | 1,145.4 e . 156.91%)
1963 Dec. 218.4 . 108.3 74.0 182.1 1964 Dec. 2,980.8%) |  1,304.01) .. .. 139.2
1964 Dec. 232.4 o 111.2 111.7 176.5 1965 Dec. 3,110.9 1,493.4 .- ve 149.4
1965 Dec. 266.2 e 109.6 173.3 235.2 1966 May 3,074.9 1,528.5 e .. 148.2
1966 May 247.3 . 110.5 206.9 246.0 June 3,092.1 1,534.9 e .. : 147.5
June 257.9 .. 112.4 213.6 235.6 July 3,089.5 1,530.4 .. e ' 1452
July 260.9 . 114.1 218.8 231.1 Aug. 3,069.3 1,509.2 .. s 141.1
Aug. 244.1 .- 113.9 221.7 229.3
]
Private Bankers +) All Other Groups?)
1961 Dec, 61.8 e 1.3 — : 1961 Dec. 13.0 . 0.0 —_ .
1962 Dec. 37.9 o 17.5 2.6 15.9 1962 Dec. 15.4 . 0.0 0.3 1.0
1963 Dec. 40.3 o 19.4 5.3 20.1 1963 Dec. 16.4 . 0.0 0.1 0.8
1964 Dec. 32.9 .. 19.6 4.7 16.2 1964 Dec. 18.6 . 0.0 0.2 1.6
1965 Dec. 36.5 .. 18.2 9.4 24.6 1965 Dec. 207 | .. 0.0 0.3 1.2
1966 May 35,1 e 18.3 12.7 24.5 1966 May 21.2 .- 0.0 0.3 1.0
June 35.9 - 18.6 13.3 23.6 June 21.2 .. 0.0 0.3 1.0
July 36.3 o 18.7 13.4 23.8 July 22.5 O 0.0 0.3 | 0.9
Aug. 35.8 .- 18.0 14.1 24.7 Aug. 22.3 e 0.0 0.3 1.1

*) This table shows the total amounts of the various categories of credit. For share of consumer credit in these categories see Table IIl A 4, — [) Changes as com-
pared with previously published figures are due to corrections subsequently received. — %) Taken as an aggregate amount, the figures shown from December 1962 in
the three columns marked *) approximately correspond to the series of figures published unti]l November 1962 in the former table “Instalment Credits, by Banking
Groups”, which series — printed in italics — precedes the new figures, Cf. footnote 1). — ) Until November 1962 including loans granted to traders and producers
for financing the purchase credits granted by them, as well as cash advances and loans in “A” business (over-the-counter business) of instalment credit institutions.
Cf, footnote X), — *) The loans granted by credit cooperatives to traders and producers for financing the purchase credits granted by them have been included under
“Purchase credits to purchasers”. — 3) From December 1962 small personal loans within the meaning of the Bank Supervisory Authorities’ Order of 22 December 1958
(loans which are to be repaid in equal instalments within a period of 6 to 24 months and which in the individual case do not exceed DM 2,000); previously: small
personal loans running for up to 4 years (printed in italics). — 4) Medium-term loans which in the individual case exceed the maximum laid down for small personal
loans (DM 2,000). Those loans are recorded which under the special lending programmes of the various banking groups are specified as *Amnsdiaffungsdarlehen®; the
indjvidual banking groups’ programmes differ as to maximum amount and maximum period to maturity of the loans. — %) First line, figures excluding Saarland, second
line and following, including Saarland. — %) The results for the credit cooperatives (Raiffeisen) cover the range of institutions required to report as newly fixed in
December 1962; cf. footnote 16) on first page of Table IIl A 1. — ") Including specialised commercial banks, which are not shown separately, — ® Without Deutsche
Girozentrale — Deutsche Kommunalbank, which is included in the group “Credit Institutions with Special Functions®. — ?) Central institutions of credit cooperatives,
private and public mortgage banks, credit institutions with special functions. — ) Statistical increase by about DM 25 million. — 1) Statistical decline by about
DM 47 million; cf. footnote 12). — 12) Statistical increase by about DM 47 million; cf. footnote 11). — 1) Stacistical decrease by about DM 22 million; cf. foot-
note ). — M) Statiscical increase by about DM 22 millicn: cf. footnote 1¥), — ©) Deutsche Bank AG, Dresdner Bank AG, Commerzbank AG, and their Berlin
subsidiaries. — -} Sub-group of “Commercial Banks".
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U1 Credit lustitutions
A. Lending, Security Holdings, Deposits

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

For purchasing means of production For purchase or payment of other durable consumer goods and services
and durable consumer goods to be g ol —| Note:
Tota) of used solely in trade and industry ouseho :
machinery Credits
purchase and Passenger granted
credits . : cars Procure~
; Madbinery Passenger appli~ h ; to
Period ,(‘“"I';d)’ for pro- Motor cars | Equipment | Clothing, | ances %) for Wlarg{f“ - lper_n anc{l craders
135 . 5)1) duction trucks, for for handi- | houschold | as well as | Fumiture | PPVAfe 0 in | " n 1;t_tu_1g g Other for
advances) | o oon. tractors com- crafts and | textiles | bicycles, use ving financing
newly d . th : %, sets quarters
taken sumer an mercial ocher sewing tor- 2 range
goods wrailers use vocations machines, o l°r of goods
1 3 type- cycles
writers
Millions of DM
1965 2nd atr. 1.361.7 96.1 147.5 117.1 40.0 166.3 89.7 141.9 348.7 40.9 29.5 31.0 113.0 1,021.0
3rd atr. 1,261.9 99.0 118.6 101.4 42.2 145.0 87.2 146.6 306.2 45.1 28.7 29.3 112.6 894.3
4th atr. 1,357.7 86.0 126.5 88.9 44.5 233.0 108.0 176.8 258.1 62.4 22.6 29.1 121.8 1.089.0
1966 1st air. 1.102.5 65.2 112.0 98.9 41.1 114.2 81.0 131.8 276.6 40.8 23.1 26.1 91.7 1,246.7
2nd atr. 1,351.1 78.1 132.0 102.5 50.2 152.1 97.1 155.9 361.0 36.8 36.2 30.8 118.4 1,284.1
Average amount of credit in DM
1965 2nd atr. 1,189 21,352 17.535 5,078 6,069 340 523 1.217 3,434 723 1,127 1,882 905 5,118
ard atr. 1,259 18,732 17,083 4,809 6,381 375 507 1,337 3.447 771 1,054 1,947 1,033 5,181
4th atr. 997 21,026 12,904 4,767 6.547 368 509 1,241 3,512 652 1.099 2,134 929 5,263
1966 1st atr. 1,358 22,954 16,230 4,798 7,379 396 535 1,383 3,494 747 1,187 2,268 1.212 5,407
2nd atr. 1,259 19,032 16,704 5,304 7,481 365 542 1,322 3,654 697 1,144 2,098 960 5,305
1) By contrast with the other credit statistics (also with Table (a)), this table is not based on the amount of credit outstanding, but on the total amount of purchase credits
(including cash advances) smewly taken in the periods indicated. — 2) Sudh as textile and farm machinery. — ) Puxchase of passenger cars by economically independent persons
(traders and manufacturers, persons engaged in liberal professions, etc.) — %) Such as staves, vacuum cleaners, washing machines, etc. — %) Purchase of passenger cars by economi~
cally dependent persons (workers, employees, officials, efc.). — ¢ E. g., loans for payment for medical and legal advice, costs of litigation, education and training, travel, and
repair on cars. — 7) Loans to Anance tenants’ contributions towards building costs and advance payments of rent, as well as the cost of renovation, repair and modemising work

on dwellings and dwellinghouses.

4. Consumer Credit™)™)
Millions of DM

Instalment loans to consumers Instalment loans to consumers
Cash Cash
advances sdvances,
Purchase 1:§d ill'\llsotlz\‘l Purchase land _N"”‘]
credits ans, Medium- ar credit; oans Medium- instal-
End of year CZI;:;?:“ «g« | in “A™ | Small :izlel:im Other | ment End of year Ct‘:gs;"rer O Lin A~ | sman ;i;:l;jm Other | ment
or quarter roral Total land “C” business | personal personal instal- | loans or quarter roral Totl |and “C* busx’r;ess personal personal instal- | loans
business of Joans loans ment to con~ business of loans Joavs ment t0 con~
oaly) instal~ 2) B loans | sumers only) instal- ¥ P loans | sumers
1 ment 1 ment
credit credit
institu~ institu~
tions tjons
All Banking Groups?) Central Giro InstitutionsO)
1962 Dec. | 6.389.3  [5,951.0 [2,370.1 | 944.1 [1.494.3 578.8 | 563.7 | 438.3 1962 Dec. 1093 107.1, 96.6 - 2.1 4.2 2.2 2.7
1963 Dec. | 7.159.8M%)|6.643.67)|2.414.57){1,083.7 (1,602.8%) 900.8%)| 641.89| 516.2% 1963 Dec. 93.8 $9.5 80.2 2.0 4.2 3.1 1.3
1964 Dec. | 7.848.9 [7.232.9 |2.424 8%)(1,255.7")/1,635.7 |1,164.5 | 752.2 | 616.0 1964 Dec. 79,0 74.3 63.9 1.9 5.0 3.6 4.7
1965 Dec. | 8.885.2 18,099.1 |2,504.2 |1,431.4 [1.651.4 |1.565.3 946.8 | 786.1 1965 Dec. §6.1 76.0 64.0 2.1 5.7 4.2 | 101
1966 March| 8,874.91) [8,075.9 |2.419.8 |1,414.3 |1,630.1 |1.642.2 | 969.5 | 799.0'0 1966 March 77.6 70.5 58.9 2.2 5.8 3.6 7.1
June 9,311.0 8,455.8 12,457.4 11,469.7 11,6930 |1,821.1 [1,014.6 855.2 June 81.1 71.2 59.3 2.3 6.0 3.6 9.9
Commercial Banks Savings Banks
1962 Dec. | 1,111.9 985.5 | 155.6 - 685.8 104.4 39.7 | 126.4 1962 Dec. 1.901.5 [1.726.0 | 397.4 - 631.1 | 341.0 | 356.5 | 175.5
1963 Dec. | 1,265.0 [1,126.2 | 166.0 . £90.6 230.7 35.9 | 138.8%) 1963 Dec. 2,224.4 [2,012.5 392.0 685.9 502.3 432.3 | 211.9
1964 Dec. | 1,438.3 [1.281.2 | 181.5 .- 696.5 354.1 49.1 | 157.1 1964 Dec. | 2,449.9 [2,179.3 | 3612 696.8 | 613.8 | 507.5 | 270.6
1965 Dec. | 1,768.3 [1,584.1 | 201.8 .- 701.3 558.4 | 122.6 | 184.2 1965 Dec. 2,758.6 |2.394.6 | 331.2 697.6 | 7507 | 615.1
1966 March| 1,794.6 [1,605.0 | 189.2 o 686.1 604.1 | 125.6 | 189.6 1966 March | 2,784.919)2,416.6 321.5 690.3 773.0 | 631.%8 | 268.319)
June | 1,911.7 J1,718.6 | 194.2 .. 714.0 684.2 | 126.2 | 193.1 June 2,959.0 12,5491 | 318.2 . 715.4 | 8477 | 667.7 | 409.9
Big Banks©®) +) Credit Cooperatives (Schulze-Delitzsch)!)
1962 Dec 667. 652.8 2.5 . 562.9 71.2 16.3 14.7 1962 Dec. 624.8 5362 | 1702 .- 146.1 89.3 | 130.6 88.6
1963 Dec 776.9%) | 740.9 2.2 562.0 161.3 15.4 36.0%) 1963 Dec. 701.4 590.5 | 1673 - 187.891 111.29] 124.2%| 110.9
1964 Dec 877.0 833.1 2.1 564.3 247.4 19.3 43.9 1964 Dec. 772.1 644.7 | 173.8 - 199.5 | 130.3 | 1411 | 127.4
1965 Dec 1,052.1 995.2 12.1 572.9 491.7 18.5 56.9 1965 Dec. 861.1 699.1 | 177.4 B 204.8 | 172.6 | 144.3 | 162.0
1966 March( 1,062.6 |1,006.0 7.0 559.4 418.8 20.8 56.6 1966 March 374.9 709.0 180.1 - 203.9 179.2 | 145.8 | 165.9
une | 1,141.3 [1,083.8 $.0 .- 582.0 | 474.1 19.7 57.5 June 912.8 | 740.9 180.0 - 211.4 | 199.2 | 1503 | 171.9
State, Regional and Local Banks ™) Credit Cooperatives (Raiffeisen)?)
1962 Dec. 376.4 284.7 | 130.7 - 103.8 30.4 19.8 91.7 1962 Dec. 196.9 152.5 51.1 e 29.3 39.8 32.3 44.4
1963 Dec. 416.9 333.5 141.3 - 107.8 64.6 19.8 83.4 1963 Dec. 232.1 183.4 53.5 B 36.5 52.2 41.2 48.7
1964 Dec. 497.2 400.9 [ 162.1 .- 111.1 101.8 25.9 96.3 1964 Dec. 255.4 204.2 52.6 .- 41.0 61.1 49.5 54.2
1965 Dec. 643.9 $34.7 | 169.9 - 103.8 156.9 99.1 | 109.2 1965 Dec. 300.6 237.0 54.9 - 45.6 77.6 58.9 | 63.6
1966 March| 658.4 543.5 | 163.2 B 107.5 173.4 99.4 | 114.9 1966 March 308.0 241.9 §3.6 - 47.6 79.8 60.9 | 66.1
une 692.0 575.3 | 166.4 .- 112.0 196.2 | 100.7 | 1167 Tune 319.9 251.6 53.4 .- 49.9 83.7 64.6 68.3
Private Bankers t) Instalment Credit Institutions
1962 Dec. 59.0 40.5 18.4 B 17.5 2.3 2.3 8 1962 Dec. 2,443.7 12.443.1 |1,497.1 | 944.1 - e 1.9 0.6
1963 Dec. 64.5 45.5 19.5 19.4 4.2 2.4 19.0 1963 Dec. 2,642.37) 12,640.8M)|1,555.57) 1,083.7 1.6 1.5
1964 Dec. 59.0 42.4 15.4 19.7 4.3 3.0 16.6 1964 Dec. 2,850.4 |2,848.5 |1,591.9%);1,255.7%) 0.9 1.9
1965 Dec. 66.1 48.8 18.2 18.2 8.9 3.5 17.3 1965 Dec. 3,109.3 |3,107.4 |1,674.9 [1,431.4 1.1 1.9
1966 March 66.5 49.4 17.3 17.8 10.7 3.6 17.1 1966 March| 3,033.9 [3,032.1 |1,616.5 [1,414.3 1.3 1.8
June 70.6 53.5 18.5 18.6 12.6 3.8 17.1 une 3,125.4 13.125.5 11,6522 11,469.7 1.6 1.9
Specialised Commercial Banks +) All Other Groups?
1962 Dec 9.0 7.5 4.0 - 1.7 0.5 1.3 1.5 1962 Dec. 0.7 0.7 — . 0.0 0.1 0.6 0.0
1963 Dec 8.7 6.3 3.0 1.4 0.6 1.3 0.4 1963 Dec 0.8 0.7 —_ 0.0 0.2 0.5 0.1
1964 Dec. 5.1 4.8 1.9 1.4 0.6 0.9 0.3 1964 Dec 0.8 0.8 — 0.0 0.3 0.5 0.0
1965 Dec. 6.2 5.4 1.6 1.4 0.9 1.5 0.8 1965 Dec. 1.2 0.9 — 0.0 0.3 0.6 0.3
1966 March 7.1 6.1 1.7 1.4 1.2 1.8 1.0 1966 March 1.0 0.8 — 0.0 0.3 0.5 0.2
Tune 7.8 6.0 1.3 1.4 1.3 2.0 1.8 June 1.1 0.9 — 0.0 0.3 0.6 0.2

") Short and medium-term loans granted to cconomically dependent persons, that is to workers, employees, officials and recipients of social security and retirement pensions;
excluding loans for housing. For Further details see study “The First Results of the Consumer Credit Sratistics”, Monthly Report of the Deutsche Bundesbank, Vol. 15, No. 6,
June 1963, p. 3 ef seg. — ) Changes as compared with previously published figures are due to corrections subsequently received. — {) The loans granted by credit cooperatives
to traders and producers for financing the purchase credits granted by them have been included in “Purchase credits to consumers”. — ) Small personal loans within the
meaning of the Bank Supervisory Authoritics’” Order of 22 December 1958; cf. footnote *) to Table JIL A 3 (a). Amount probably exaggerated; only few institutions have deducted
the — presumably relatively insignificant — small personal loans granted to traders and manufacturers. — 3) Cf. footnote 1) to Table Il A 3 (a). — ) Central institutions of credit
cooperatives, private and public mortgage banks, credit institutions with special functions. — 5) Statistical increase by approximately DM 21 million (March 1963). — % Statistical
changes due to transfers in the books (Small personal loans: increase by some DM 25 million; Medium-sized personal loans: decrease by some DM 7 million; Other instalment loans:
decrease by some DM 18 million). — 7) Staris¢ical decrease of roughly DM 30 million. — §) Stacistical decrease of about DM 20 million; cf. footnote ?). — €) Statistical increase
of about DM 20 million; cf. foofnote 8). — 1) Sratistical decrease of about DM 9 million. — ©) Deutsche Bank AG, Dresdner Bank AG, Commerzbank AG, and their Bexlin
subsidiaries. — +) Sub-group of “Commercial Banks”. — (J) Without Deutsche Girozentrale — Deutsche Kommunalbank, whidh is included in the group “Credit Institutions with
Special Functions”.
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111, Credit Institutions
A. Lending, Security Holdings, Deposits

. N . . el e .
5. Lending and Deposits of Credit Cooperatives (Raiffeisen) 1) 6. Debits to Accounts of Non-bank Customers?)
Millions of DM Millions of DM
Number Lending ‘ Deposits
End of of Tong- Sight Month Debits Month Debits
month institutions| Total | Debtors |Discount; term Total and Savings
D] HYy credits | lending ota time | deposits
9 deposits
! 1963 Jan. 141,433.1 1965 Jan. 165,332.8
1962 Dec. 10,541 | 7,944.8 | 4,500.6 | 336.2 [3,018.0 11,5627 3,147.2 | 8.,415.5 Morch 3302 Mo i
1963 March 10,534 | 8,383.9 | 4,803.3 | 343.8 [3,236.8 12,011.5| 3,143.9 | 3,867.6 April 135,147.9 Avril 166.610.1
June 10,465 9,037.9 | 5,226.1 | 371.8 |3,440.0 12,232.4] 3,247.0 | 8,985.4 May 142.446.2 May 166,098.6
Sev, 10,425 9,161.4 | 5,061.2 | 356.8 [3,743.4 13,008.7| 3,637.9 | 9,370.8 June 134,847.1 June 181,554.8
Dec, 10,290 | 9,474.9 | 5,121.6 | 356.3 (3,997.0 . 13,618.1] 3,575.9 |10,042.2 Tuly 149,307 3 July 184.165.4
1964 March 10,241 9.998.8 | 5,343.3 | 376.5 14,279.0 | 14,218.2 3.639.5 110,578.7 Aug. 138,750.8 Aug. 173,303.8
June 10,155 110,670.6 | 5,783.6 | 388.5 [4,498.5 | 14,517.4] 3,758.8 |10,758.6 Sep. 144,860.3 \ Sev. 182,225.1
Sep. 10,118 |10,917.3 | 5,691.1 | 367.8 [4,858.4  15,385.7 4,215.8 :11,169.9 Qct. 150,994.0 Oct. 176,659.3
Dec. 9,940 {11,399.5 | 5,807.9 | 369.1 [5,222.5 ' 15,973.6 3,964.6 :12.009.0 Nov. 146,322.5 | Nov. 186,186.0
1965 March 9,941 |11,851.3 | 6,002.0, 405.7 |5,443.6 ~16,596.3] 4,043.8 [12,552.5 Dec. 174,626.7 Dec. 234.642.8
une 9,749 [12,722.3 | 6,518.0 | 409.3 [5,795.0 !17,258.9, 4,274.8 |12,984.1
Sep. 9,694 113,209.0 | 6,556.6 | 417.5 |6,234.9  18,249.7| 4,764.7 |13,485.0 1964 lan. 153,606.2 + 1966 Jan. 187,799.3
Dec. 9,492 {13,709.5 | 6,703.6 | 419.8 [6,586.1  18,878.0, 4,474.6 |14,403.4 Feb. 135,605.9 \ Feb. 171,300.5
1966 March 9,476 114,436.7 | 6,995.7 - 434.2 [7,006.5 | 19,475.9| 4,470.6 |15,005.3 %:rli? }22'33{'2 I %:;51 332'235"";
June 9,209 [15,216.7 | 7,610.3  487.8 |7,118.6 ' 19,780.2] 4,602.7 |15,177.5 S 156:281.¢ fod Ioa3ss
B %u?e 168,300.? ]qule ési,zss.;
v ] .
1) Source: Deutscher Raiffeisenverband e, V., Bonn. The figures cover the transactions Xug_ }Z;:;S; Xu‘;. 231,723,0
of all Spar- und Darlehenskassen, whereas the banking statistics collected by the Sev. 166,717.2
Deutsche Bundesbank only cover some 1,450 such institutions. The figures for June and ECL 165,485.1
December are based on overall statistics; those for March and September are estimated Dé’é" 182'32;';
on the basis of sample statistics of Deutscher Raiffeisenverband, — *) Excluding the ittt
three commercial banks affliated with Deutscher Raiffeisenverband, namely Hannoversche
Lnndwiréndﬁ]:fgbnlx,:k ?G, Hmno‘l’:;!; Lan(]likrel;iittmk Sd:lelwig-Hﬁ]stei; bAG,h K]i)el. aci;d
Stidwestbank GmbH, Stuttgart, which in the banking statistics collected by the Deutsche t
Bundesbank are included in the group “State, Regional and Local Banks*. — 1) Claims ({la‘;\ftfeiasleln)b anl;in'g tgrloupst 'M:l. th.e eixu?tion of credit cooperatives
in current account, including trade claims, — 4 Not including loans on a trust basis. end instalment credit institutions.

7. Lending to Non-bank Customers classified by Purposes or Borrowers*)1) (Millions of DM)

Industries
an Lending to industries and handicrafts comprises credit to: Agri-
handicrafts culture, Other Lend-
i forest- brandies ing
Total Iron Steel Electlri- : Texti r Resi Central Ty Other of eco- of Un-
Endof | lending mal tom engte | M por | Tonther todus- | domeil Public | | TG0QF| and | public | MOme | jntal- clasic-
or n;:- among produc-) mechan- neering, :: . stuffs, | goods, [ tries build- u:ile: rade |storage l':al:le:' bo:x;c:w- and C';‘:slitt cr.eb(}len
quarter banks Total |Which:| Min- | ing ical  precision pharma- bever- | foot- |working| ing Agen- tgion 5 other |
Handi-| ing |indus-| engi- instru- ceutical | 9ges wear, or cies d borrow- tuti
crafts tries | neering ments indus- | and and | building “l ers u ‘ons
and and and tries | tobacco | cloth- 2 "“,’}’ ¥y 5)
found- | vehicle optical ing
ries 1 building goods :
Short-term lending (excluding Treasury bills and non-interest-bearing Treasury bonds)
1950 13,897 6,934 536 140 441 ' 843 440 [ 425 1,353 1,407 660 215 95 4,506 197 303 190 1,070 204 183
1951 16,320 8,433 610 158 518 | 1,191 697 592 1,354 1,806 692 152 109 4.879 678 246 230 1,075 298 220
1952 19,857 10,139 857 319 751 | 1,568 774 672 1.514 1,780 925 164 104 6,013 905 356 220 1,217 449 290
1953 22,478 11,543 1.083 430 782 | 1,764 802 ‘ 701 1,609 2,152 1,175 234 111 7,048 558 497 165 1,488 532 302
1954 26,033 (12,732 | 1,257 | 434 921 | 1,743 948 796 | 1,702 | 2,285 - 1,367 326 | 156 | 8,425| 696| 635 193 (1,824 | 636 | 410
1955 28,995 14,481 1,408 513 1,200 | 2,411 1,111 809 1,779 2,234 ; 1,559 394 221 9,157 683 743 221 2,127 $68 100%)
1956 30,617 15,179 1,473 433 1,351 | 2,796 1,295 [ 794 1.796 2,195 | 1,601 413 195 9,699 693 816 239 2,312 971 100
1957 32,341 15,222 1,528 491 1,392 | 2,481 1.142 795 1,890 2,387 1,709 495 127 110,485 1,198 252 250 2,574 |1.001 137
1958 32,530 15,380 1,599 546 | 1,400 | 2,460 1,191 876 1,965 2,187 1,779 543 216 |10.404 899 952 223 2,704 (1,095 114
1959 35,237 15,586 1.704 478 1,285 | 2,469 1,155 882 2,077 2,212 1,840 584 108 11,744 | 1,214] 1,108 203 3,261 [1,313 116
1960 40,727 18,189 1,833 425 1,561 3,085 1,422 941 2,245 2,615 2,111 767 103 13,111 927 1.309 228 4,320 (1,639 134
1961 47,0749 | 21,857 2,088 595 | 2,014 ;| 3,853 1,818 1,204 2,556 3,036 2,458 997 127 14,760 515 1,443 379 5,015 [1,799%) 182
196247) 50,236 23,352 2,300 475 | 2,236 | 4,323 1,681 1,315 2,889 2,989 2,772 1,269 193 |16,100 294| 1,595 431 4,902 [1,949 151
196217) 50,243 123,354 | 2,301 | 475 | 2,236 | 4,323 1,681 | 1,316 | 2,889 | 2,990 | 2,773 | 1,270 | 193 |16.101| 294]1.597 431 | 4,903 (1,949 [ 151
1963 54,052%) [ 25,046 2,491 575 | 2,297 | 4,343 1,593 1,524 3,314 3,174 3,143 1.580 235 16,637 4201 1,739 628 5.567 [1,986%) 214
1964 59,725 27,218 2,682 707 | 2,562 ' 4,855 1,689 1,520 3,381 3,391 3,496 1,660 242 18,260 577 1.883 893 6,817 12,026 149
1965 June 64,354 30,565 3,030 833 2,546 . 5,279 2,062 ‘ 1,606 3,523 3,897 | 4,406 1,868 261 18,579 9771 2,015 900 7,083 |1,931 175
Sev. 64,651 30,813 3,045 693 2,444 | 5,484 ° 2,098 , 1,487 3,381 4,164 4,452 1,996 252 119,113 653 1,949 880 6,971 [1,898 126
Dec. | 66,596 31,506 3,111 785 2,890 5,779 ; 2,127 1,600 3,747 3,770 4,282 2,052 258 19,737 518( 2,021 937 7,339 12,069 159
1966 March| 68,498 32,667 3,370 635 | 2,622 | 6,005 @ 2,157 ‘ 1.674 ‘ 3,837 4,088 4,790 1,994 272 119,940 597] 2,134 947 7,707 2,073 167
Tune 71,768 34,749 3,513 654 | 2,923 | 6,313 | 2,437 1,725 3,778 4,410 5,156 2,151 274 120,253 7561 2,267 1,139 7,840 [2,159 180
Medium and long-term lending
1950 7,467 1,890 137 | 436 139] 330 196 , 112 | 145 171 110 | 2,264 | 729 | 192 —| 35 592 612 46 | s07
1951 11,734 3,174 240 587 277 539 376 | 206 ! 258 310 172 3,659 (1,003 375 —_— 607 1,062 940 76 838
1952 16,553 4,464 353 ;1 734 550 751 478 | 271 356 405 226 | 5.351 [1,248 566 — 935 [1,750 [ 1,289 | 166 | 784
1953 23,650 6,366 431 | 1,081 1,036 978 634 392 495 524 332 7.783 |1,526 465 114 1,271 2,782 2,058 279 709
1954 31,919 7,392 657 | 1,009 1,010| 1,204 685 ‘ 560 627 655 425 11,836 {1,598 (1,159 2} 1,885 4,161 2,825 411 650
1955 42,357 9,040 815 | 1,106 1,247 1,441 845 632 793 764 582 [16,117 _[2,033 [1,463 2] 2,969 5.573 3,933 639 588
1956 50,546 9 | 10,203 957 | 1,128 | 1,311 1,809 1,044 652 910 $33 654 19,557 912,140 |1,651 202/ 3,992 | 6,250 |5.,323 | 702 | 526
1957 57,4811 (11,247 | 1,025 | 1,180 | 1,434 1,995 1,127 752 995 887 722 (22,661 (2,349 {1,972 3| 4797 | 7,454 | 572910 812 | 457
1958 68,085 12,759 1,224 | 1,317 1,484 2,298 1,160 871 1,127 1,012 836 (26,276 (2,502 2,481 - 5.910 9,766 .878_ (1,091 422
1959 $2,758'1) | 15.0451%)) 1,373 | 1,593 | 1,550, 2,558 1,241 | 1,063 1,323 | 1,176 973 [31.650 (2,412 [3,036 1] 6,931 |12,855%%) 9,13719)(1,328 | 363
1960 94,661 15,854 1,534 | 1,382 1,437 2,594 1,301 1,060 : 1,521 1,380 1,125 (37,076 [2,589 |[3.630 65) 7,998 |14,671 (10,763 (1,670 345
1961 111,1458) | 18,945 1,743 | 1,460 1,807] 3,249 1,618 1,276 | 1,807 1,590 1,337 43,219 [2,807 [4,254 58 9,359 |17,034_ 113,153 [2,04218)] 27.
196217) 130,21018; 22,941 | 2,044 | 1,779 | 2,161} 4,003 1,761 | 1,878 | 2,052 | 1,713 1.655 (50,554 [3,492 |5,29219) 011,092 [18,9592)15,556%1)2,32422) —
196217} |130,3961%)22,975 | 2,054 | 1,779 | 2.162! 4,003 1.762 | 1,878 | 2,055 | 1.715 | 1,663 [50.437 |3.493 |5.203%)  ol11l090 1!.960”)15.6022‘)2.32422; —
1963 151,102%) (26,108 | 2,145 | 1,975 | 2.696] 4,344 1,894 | 1,901 | 2,397 | 1.858 | 2.128 |[58.560 |4.182 |6.107 —|(12,927 {22,381 (13,080 [2.75720)f —
1964 174,070 28,755 2,426 | 2,083 2,894 4,451 1,855 2,251 | 2,649 2,154 2,550 (68,018 14,938 |6,543 — (14,774 [27.173 {20,909 |2,960 —
1965 June |184.329 |30,430 | 2,625 | 2,115 | 3,044 4,851 2,020 | 2,300 . 2,779 | 2,260 | 2,924 (71,762 5,149 |6.985 —|15,593 129,474 [21.955 (2,981 | —
Sev. |191,715 31,847, 2,741 | 2,137 3,117} 5,207 2,162 2,444 | 2,875 2,324 3,025 |74,246 |5,313 {7,407 —[16,235 30,909 [22,714_ 13,044 —
Dec. (198,781 32,360%)| 2,803 | 2,196 3,206; 5,189°% 2,170 2,408 2,961 2,303 3,080 [76.614 15,487 [7,647 -—|16,835 132,394 124,213%)(3,231 —_—
1966 March|204,060 |33,626 2,906 | 2,325 3,255 5,373 2,409 2,627 3,004 2,349 3,232 (78,321%9)(5,64428){7,939 —[17,319%)33,119%)|24,90731)(3,185 | —
June 208,951 34,680 2,993 | 2,375 3,286t 5,464 2,581 2,778 3,082 2,431 3,335 180,085 [5,768 (8,100 —I17,620 (33,882 (25,534 (3,282 —_
X) Not including the Saarland. — 1) The classification of short-term credits by branches of economic activity has been estimated, for the Federal area except Berlin,
on the basis of partial statistics collected from some 730 institutions; in Berlin (West) short-term credits are brokem down by all credit institutions. Medium and
long-term credits are broken down, in the Federal area including Berlin (West), by all credit institutions rendering returns for the banking statistics. — ?) Stones
and earths, flat glassware, sawmills and woodworking, building and allied trades. — 3) The credits granted by the credit cooperatives (Raiffeisen) not included in
the banking statistics, amounting to about DM 6.7 billion at the end of June 1966, also probably represent to a relatively large extent credits to agriculture. — 4) This
includes all credits granted to public authorities in so far as they are not shown among the individual branches of economic activity or industries, as well as the credits
granted for the building and maintenance of roads, road bridges, harbours and waterways. — 5) Credits to enterprises engaged in transport and communtcations, to the hotel
and tourist industry and to “other private borrowers”, as well as credits designed to afford deferred payment of freight charges. — ) Including credits granted to traders for financ-
ing their range of goods, and small amounts of “other credits®. — 7) Short-term lending: unclassifiable credits granted by private and public mortgage banks, by credit institutions
with special functions and, up to end-1954, by the former group “Other Credit Institutions”, and also, up to end-March 1962, unclassified converted RM credits. Medium and long-
term lending: up to end-March 1962 credits granted by credit institutions before currency reform which, since June 1962, have been attributed to individual brandhes of economic
activity or to individual borrowers. — ¥) 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. — ®) Statistical decrease of roughly DM 560 million. — 1%) Statistical decrease of roughly DM 254 million. — 1) Statistical increase of about DM
638 million. —— 12) Statistical increase of about DM 378 million. — 13) Statistical increase of DM 120 million. — 4) Increase of about DM 190 million. — 1%) Statistical de-
crease of about DM 43 million; cf. footnote 18), — 18) Statistical increase of about DM 43 million; cf. footnote 1), — 17) Cf. footnote %) to Table IIl A 1. — 1) Statistical
decrease of about DM 258 million. — ) Statistical decrease of about DM 37 million. — #9) Statistical decrease of about DM 115 million, — ) Statistical decrease of roughly
DM 195 million. — 2) Statistical increase of about DM 89 million. — 23) Statistical decrease of roughly DM 75 million; cf. footnote *%). — ) Statistical increase of roughly
DM 75 million; cf. footnote ). — 5) Statistical decrease of about DM 250 million. — ) Statistical increase of about DM 250 million. — *7) Statistical increase of about
DM 155 million. — 26) Statistical increase of about DM 118 million. — ) Statistical decrease of about DM 41 million. — %) Statistical decrease of about DM 392 million. —
%) Statistical increase of about DM 81 million.
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UL Credit Iustitutions
A. Lending, Security Holdings, Deposits

8. Sight, Time and Savings Deposits of Non-bank Customers?), by Groups of Depositors
Millions of DM

Deposits of non-banks Sight deposits?) Time deposits Savings deposits
End of Business Business Business
year enter- . enter~ . nter~ . . .
or prises Public prises Public ;rises Public Tndi- Business | Public
month Total and authorx- Total and authori- Total and authori- Total viduals enter- authori-
indi- ties indi- ties indi- ties D] prises ties
viduals viduals viduals
All Banking Groups
1949 13,759.1 %) - 8,573.9 | 6,717.8 | 1.856.1 | 2,108.8 | 1,113.6 995.2 3,076.4 .
1950 17,981.6 %) - . 9,657.6 | 8,068.8 | 1,538.8 42133 | 2,476.4 | 1,736.9 4,110.7 .
1951 22,532.9 . - 11,601.5 | 9,893.9 | 1,707.6 5,843.7 | 3,455.8 | 2,387.9 5,087.7 :
1952 28,084.9 - . 12,446.1 | 10,611.4 | 1.834.7 8.057.5 | 4,759.0 | 3,298.5 7,591.3 -
1953 35,336.3 - - 13,5214 |11,668.5 | 1,852.9 |10.268.4 | 5,762.6 | 4,505.8 11.546.5 :
1954 43,333.5 - - 15,991.7 |13.844.7 | 2,1470 |10.117.2 | 51462 | 49710 17.224.6 - -
1955 49.297.8 40,686.8 | 8,611.0 |17,769.0 |[15,357.1 | 2,411.9 [10,155.3 | 5,627 | 4.533.6 21,373.5 19,708.0 1,665.5
1956 55,679.3 46,487.9 | 9,191.4 |19.375.3 [16,670.1 | 2,708.2 |12,025.4 | 7,158.9 | 4.866.5 24,275.6 22,658.9 1,616.7
1957 66,768.8 56,032.1 |10,736.7 |21,795.3 |[18.984.8 | 2.810.5 |15,585.2 | 9.369.7 | 6.215.5 29,388.3 27,677.6 1,710.7
1958 78,054.9 66,060.1 |711,994.8 |[25,305.1 |22,258.9 | 3,046.2 |16,647.6 | 9.812.5 | 6.835.1 36.102.2 |33,127.2 861.5 | 2.113.5
1959 91.171.7 77,403.8 |13,767.9 |26,457.4 |25,233.4 | 3,224.0 |18,445.9 |[10,794.5 | 7.651.4 44,268.4 |40,113.5 1,262.4 | 2,892.5
1959 9 92,826.6 78,560.8 |14,265.8 |29,075.6 [25.757.2 | 3,318.4 |18.712.4 |10.840.8 | 7.871.6 45,032.6 |40,669.9 1,292.9 | 3,075.8
1960 9 104,051.3 88,178.1 115,873.2 |31,244.3 [27,425.0 | 3,819.3 |719.693.5 |11,491.3 | $,202.2 53,113.5 | 47,757.1 1,504.7 | 3.851.7
1961 118,344.1 %)  99,707.0 *)| 18,637.1 [36,489.4 ¥)|32,045.7 *)| 4,443.7 | 21,4303 %)|11,894.7 *)| 9.535.6 60,4244 | 54,087.2 1,679.4 4,657.8
1962 8 132,880.2 | 111,728.0 (21,1522 |40,037.1 (34,696.3 | 5.340.8 |23,137.8 |713,003.3 |10.134.5 69,705.3 | 62,176.1 1,852.3 | 5,676.9
1962 %) 133,080.9 | 111,915.8 [21,165.1 |40,064.2 |34.719.4 | 5.344.8 |23,142.8 |13.006.8 |10,136.0 69,873.9 | 62,320.9 1,868.7 | 5,684.3
1963 149,659.4 | 127.180.4 [(22,479.0 143,326.2 [37,718.2 | 5.,608.0 [24,811.0 |14.506.5 |10,304.5 81,522.2 |72.976.6 1,979.1 | 6.566.5
1964 166,419.2)] 144,088.9 |22,330.31%) 46.272.41%)| 40,797 .6 5,474.819| 25,934.8 | 16.176.8 9,758.0 94,212.0 | 84,982.8 2.131.7 | 7,097.5
1965 Seb. 174,831.1 | 153,430.5 (21.400.6 |45,795.5 |[40,842.2 | 4,953.3 | 24,607.7 |15,385.9 | 9,221.8 | 104.427.9 |o94,907.9 2.204.5 | 7,225.5
Oct. 177,084.1 | 156,622.2 | 20,461.9 [46,477.6 |42,079.8 | 4.397.8 | 24,8611 |15.905.0 | 8.865.2 | 105.745.4 |96.191.4 2,355.1 | 7.198.9
Nov. 179,999.8 | 158,720.5 [21.279.3 |48,439.4 |43,357.3 | 5,082.1 |25.216.6 (16.230.6 | £.986.0 | 106.343.8 |96.787.2 23454 ( 72112
Dec. 187,475.3 | 165,128.0 [22,347.3 |50,150.3 [44.260.6 | 5.889.7 |26.647.4 |17,680.1 | 2.967.3 | 110.677.6 1.00,795.0 2.3923 | 7,490.3
1966 Jan. 185,921.1 | 164,592.9 [21,328.2 [46,128.0 [41.488.3 | 4.639.7 |27.384.3 [Ts163.0 | 9.221.3 112.408.8  1102,480.0 2,461.6 | 7,467.2
Feb. 187,266.1 | 165.734.9 |21,531.2 |46,020.7 [41,098.9 | 4,921.8 |27,505.6 |18.488.9 | 9,016.7 | 113.739.8 |{03.70L.5 2,445.6 | 7,592.7
March 186,376.1 | 165,187.4 |21,188.7 |45,307.2 [40,467.8 | 4.839.4 |[26,674.5 |17,947.0 | 8.727.5 | 114.394.4 |104,305.1 2,469.5 | 7.621.8
Avril 188,891.6 | 168,239.8 |20,651.8 |46,518.4 [42,025.5 | 4.492.9 [26,979.6 |78,401.6 | 8,578.0 | 115.393.6 (10S.334.) 2.478.6 | 7.530.9
May 191,197.6 | 169,613.6 |21.5$4.0 |47,669.5 [42,627.6 | 5.041.9 |27,379.5 [18,405.3 | 8.974.2 | 116.148.6 |106.105.7 2,475.0 | 7.567.9
Jupe 192,475.0 | 170,454.5 [22.020.5 [45,161.0 [42,678.1 | 5.482.9 (27,2633 (18,3150 | §.947.4 | 117.050.7 |L07.035.9 2.424.6 | 7,590.2
July 193,489.2 172,171.0 [21,318.2 |47,210.3 |42.685.1 4,525.2 128,005.5 |[18,781.2 9,224.3 118,275.4 [108,268.0 2,436.7 7,568.7
Aug. 196,300.0 | 174,062.9 [22,237.1 |47.680.3 [42,962.0 | 4,718.3 [29,353.4 [19.427.0 | 99314 | 119.,261.3 [109.181.8 2,492.1 | 7.587.4
Sen.b) 196,063.5 | 173,502.6 122,560.7 146,529.7 l41,634.4 | 4,8953 129,536.8 l19,44771 l10,0807 | 1102970 ho9.923.0 2,498.3 | 7,575.7
Commercial Banks
1963 Dec. 48,588.1 41,041.5 | 7.546.6 |19,522.3 |17.941.0 | 1,581.3 16,3979 [10,937.3 | 5.460.6 12,667.9 | 11,319.0 844.2 504,7
1964 Dec. 52.570.2 45.153.2 | 7,417.0 |20,613.5 [18,931.3 | 1,6822 |17.275.9 |12.096.0 | 5179.9 14.680.8 |13,233.7 §92.2 554.9
1965 Dec. 56,611.2 49,597.3 | 7.013.9 [21,832.6 |20,241.6 | 1,591.0 |16.786.2 |12,011.4 | 4.774.8 17,992.4 | 16,294.4 1,049.9 648.1
1966 May 53,705.0 47.563.6 | 6,141.4 |18.838.2 [17.549.0 | 1,289.2 |15.653.3 |11,494.2 | 4,159.1 19,213.5 | 17,465.0 1.055.4 693.1
Tune 54,726.3 48,164.8 | 6,561.5 [19.418.6 |17,847.8 | 1,570.8 {15,799.8 |11.526.7 | 4.273.1 19,5079 |17.772.6 1,017.7 717.6
July 54,553.6 48,298.0 | 6,255.6 |18393.0 |17.2203 | T.172.7 |16.263.1 |11.874.7 | 4.383.4 19,897.5 | 18,190.7 1,012.3 694.5
Aug. 55,391.3 48,946.0 | 6,4453 l18.2705 1170092 | 11613 |17,005.3 |12.420.4 | 4,5759 20,115.5 118,3733 1,034.1 708.1
Big Banks ©) +)
1963 Dec. 26,7283 23,177.7 | 3,550.6 |10,966.3 |10.366.2 600.1 8,485.4 | 5,793.8 | 2.691.6 7,276.6 | 6,379.2 638.5 258.9
1964 Dec. 28,620.3 25,1163 | 3,504.0 [11,568.2 |10.792.7 775.5 8,663.7 | 6,225.3 | 2,438.4 8,388.4 | 7.425.4 672.9 290.1
1965 Dec. 30,529.8 27,487.7 | 3,042.1 |12.204.7 |11.523.0 681.7 8,030.9 | 5,996.5 | 2,034.4 10.294.2 | 9,231.3 736.9 326.0
1966 May 29.593.2 26,789.1 | 2,804.1 |[10.712.2 [10.129.8 532.4 78345 | 5.946.2 | 1.888.3 11,046.5 | 9,978.4 734.7 333.4
June 30,525.9 27,442.9 | 3,083.0 |11,238.3 |10,483.0 755.3 3,058.4 | 6,085.6 | 1,972.8 11,2292 | 10,171.6 702.7 352.9
July 29,945.6 27,144.8 | 2,800.8 [10,391.0 | 9.866.6 524,4 §,079.2 | 61523 | 1,926.9 11,4754 |10.417.5 708 .4 349.5
Aug. 30,656.8 27,766.7 | 2,890.1 |10,414.8 | 92,8793 535.5 | 8.652.7 | 6,641.1 | 2,011.6 11,589.3 110.536.5 709.8 343.0
State, Regional and Local Banks +)
1963 Dec. 17,316.9 13.567.5 | 3,749.4 | 6,525.0 | 5,588.8 936.2 6,203.1 | 3,611.7 | 2,591.4 4,588.8 | 4,206.5 160.5 221.8
1964 Dec. 18,785.6 15.146.2 | 3.639.4 | 6,875.4 | 6,004.0 871.4 6,523.6 | 3,992.9 | 2,530.9 53864 | 4,971.9 177 .4 237.1
1965 Dec. 20,358.1 16,683.5 | 3,674.6 | 7.293.0 | 6,426.6 866.4 6,519.0 | 3,998.6 | 2.520.4 6,546.1 | 5,996.2 262.1 287.8
1966 May 18,9741 15,943.1 | 3,031.0 | 6,145.1 | 5.478.1 667.0 5.861.7 | 3,846.4 | 2,0353 6,947.3 | 6,351.8 266.8 328.7
Jupe 19,047.3 15,885.1 | 3,162.2 | 6,213.9 | 5.434.9 779.0 5,788.1 | 3,734.4 | 2.053.7 7.0453 | 6,453.8 262.0 329.5
Tuly 19.363.9 16,222.8 | 3,141.1 | 6,054.0 | 54420 612.0 | 6,144.5 | 3,928.0 | 2.216.5 7.165.4 | 6,601.2 251.6 512.6
Aug. 19,546.9 16,3126 | 3,234.3 | 60255 | 54345 s91.0 | 6.264.5 | 23,9515 | 2.313.0 7.256.9 | 66543 2718 330.3
Private Bankers +)
1963 Dec. 3,682.5 3,477.8 204.7 | 1.684.8 | 1,648.7 36.1 1,230.2 | 1,085.6 144.6 767.5 705.9 37.6 24.0
1964 Dec. 4,038 4 3,832.5 2059 | 1,782.7 | 1.753.4 29.3 1,390.9 | 1,242.0 148.9 864.8 303.2 33.9 27.7
1965 Dec. 4,423.9 4,215.0 208.9 | 1,923.7 | 1,887.5 36.2 1,419.5 | 1,281.0 138.5 1.080.7 | 1,006.0 40.5 34.2
1966 May 4,236.5 4,005.7 230.8 | 1,691.5 | 1,659.2 32.3 1,400.6 | 1,232.1 168.5 1,144.4 | 1,071.4 43.0 30.0
June 4,267.6 4,045 .4 2222 | 1,690.6 | 1,660.8 29.8 1,420.2 | 1,259.4 160.8 1.156.8 | 1,082.4 42.8 31.6
July 4,358.1 4,137.6 2205 | 1,677.3 | 1.648.1 29.2 | 1,502.5 | 1.341.8 160.7 1,178.3 | 1,106.6 41.1 30.6
Aug. 4,335.3 4,106.9 228.3 | 1,597.6 | 1,568.6 29.0 | 15482 | 1,380.9 1673 1,189.4 | 1,116.3 41.1 32.0
Specialised Commercial Banks *+)
1963 Dec. 860.4 818.5 41.9 346.2 337.3 8.9 479.2 446.2 33.0 35.0 27.4 7.6 —
1964 Dec. 1,126.0 1,058.3 67.7 387.2 381.2 6.0 §97.5 635.8 61.7 41.3 33.3 8.0 —
1965 Dec. 1,299.5 1,211.2 88.3 411.2 404.5 6.7 816.8 735.3 81.5 71.5 61.0 10.4 0.1
1966 May 901.1 825.6 75.5 289.4 281.9 7.5 536.5 469.5 67.0 75.2 63.3 10.9 1.0
June 885.6 791.5 941, 275.8 269.1 6.7 533.1 447 3 5.8 76.7 64.9 102 1.6
Tuly 886.0 792.8 93.2 270.7 263.6 7.1 536.9 452.6 4.3 78.4 65.4 11.2 1.8
Aug. 852.3 759.7 92.6 232.6 226.8 5.8 539.9 45529 84,0 79.8 65.6 11.4 2.8
Central Giro InstitutionsO)
1963 Dec. 5,389.3 2,8543 | 25350 | 1,770.8 | 1.212.9 557.9 3,348.3 | 1,471.4 | 1.876.9 270.2 140.4 29.6 100.2
1964 Dec 5,408.7 3,181.2 | 2,227.5 | 17921 | 1.242.7 549.4 3,311.4 | 1,739.5 | 1,571.9 305.2 169.7 29.3 106.2
1965 Dec. 6,002.4 3,798.4 | 2,208.0 | 2,021.4 | 1.402.1 619.3 3.627.6 | 2,155.3 | 1,472.3 353.4 207.8 33.2 112.4
1966 May 6,559.1 4,295.0 | 22641 | 1.790.3 | 1.370.3 420.0 4,403.0 | 2,665.7 | 1.737.3 365.8 214.1, 44,9 106.8
une 6.673.5 42611 | 2,412.4 | 1,901.7 | 1,364.3 537.4 4,399.8 | 2,637.2 | 1.7626 372.0 217.4 2.2 112.4
July 6,664.3 4.263.1 | 2.401.2 | 1,731.1 | 1.320.0 4111 | 4,557.6 | 2,679.1 | 1.878.5 375.6 226.4 37.6 111.6
Aug. 6.764.7 4,386.5 | 23782 | 1,650.5 | 1,333.6 325.9 47204 | 2,73309 | 10455 375.8 231.5 37.5 106.8

For continuation and footnotes see page overleaf.
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111. Credit lustitutions
A. Lending, Security Holdings, Deposits

8. Sight, Time and Savings Deposits of Non-bank Customers?), by Groups of Depositors (cont’d)

Millions of DM
Deposits of non-banks Sight deposits®) Time deposits Savings deposits
\ - f E ! l
End of Business | | Business Business - | I
nd o enter- enter- . enter- i i . . . i
month prises Public prises Public prises Public Indi- Business | Public
Total and authori- Total | “ang authori- Total and authori- Total | viduals ‘ enter- authori-
indi- ties U indi- ties indi- ties i D] | prises ties
viduals | viduals viduals ' ;
| i i
! i !
Savings Banks
1963 Dec. 68,907 .4 58.326.2 10,581.2 13,498.6 |10,978.1 2,520.5 3,592.5 1.161.¢ [ 2,431.5 51,816.3 45,298.8 l 888.3 5.629.2
1964 Dec. 77.738.6 67,146.8 10.591.8 14,6337 '12.212.4 2.421.3 3,392.0 1.261.2 | 2,130.8 59.712.9 52.699.5 973.7 6,039.7
1965 Dec. $9,180.0 78,228.0 10,952.0 16.051.9 13,4949 | 2,557.0 3,763.6 1,620.3 | 2,143.3 69,364.5 62,058.3 1,054.5 6,251.7
1966 May 93,592.0 82,456.3 11,135.7 16.862.2 ' 14,468.2 | 2,394.0 4,279.1 1,787.8 | 2.491.3 72.450.7 65,100.1 1,100.2 6,250.4
June 93,773.4 82.731.1 11.042.3 16,821.6 14,335.1 | 2.,486.5 4,076.9 1,764 9 | 2,312.0 72,874.9 65.534.0 1,097.1 6.243.8
July 94,494.4 83,848.8 10.645.€ 16,962.6 [ 14.835.1 } 2,129.5 4,076.0 1.801 Q J 2.275.0 73.455.8 66.093.9 1.120.8 6,241.1
Aur. 95.950.4 84,731.5 11,218.9 17.462.0 .15,060.6 | 2,401.4 4.423.1 1,859.3 1 2.563.8 74,065.3 66.655.3 1 1,156.3 6,253.7
Central Institutions of Credit Cooperatives™)”)
1963 Dec. §77.5 | 755.6 121.9 397.6 368.0 29.6 351.3 263.7 ] 87.6 128.6 ’ 106.8 17.1 4.7
1964 Dec. 1.012.7 ‘ 887.1 125.6 435.8 414.7 2.1 435.1 335.5 99.6 141.8 121.0 15.9 4.9
1965 Dec. 1.203.3 1,094.6 108.7 491.6 461.8 29.8 553.1 480.6 | 72.5 158.6 ' 135.5 16.7 6.4
1966 May 1.254.0 ‘ 1,156.3 97.7 309.4 278.8 | 30.6 775.1 [ 713.1 ‘ 62.0 169.5 | 141.9 22.5 5.1
Tune 1,250.0 | 1,148.5 101.5 319.4 285.8 33.6 759.9 | 696.4 63.5 170.7 143.7 22.6 4.4
Tuly 1.218.9 \ 1,120.0 98.9 285.3 256.7 ‘ 28.6 762.5 698.2 ! 64.3 171.1 ‘ 142.5 22.6 6.0
Ausg. 1.327.9 1.198.1 129.8 371.6 339.4 32.2 788.6 696.7 91.9 167.7 | 143.6 18.4 5.7
Zredit Cooperatives (Schulze-Delitzsch)
1963 Dec. 10.366.9 |  9,928.1 438.8 3.122.6 2,968.8 153.8 563.7 413.5 150.2 6.680.6 [ 6.407.2 | 138.6 | 134.8
1964 Dec. 11.995.2 | 11,523.8 471.4 3.488.8 3,331.3 157.5 606.8 450.7 156.1 7,899.6 | 7.583.6 ‘ 158.2 | 157.8
1965 Dec. 14.,056.8 13,533.9 522.9 3.826.9 3.656.0 170.9 707.7 544.2 163.5 9.522.2 ! 9.160.4 173.3 188.5
1966 May 14.869.5 14,312.2 557.3 4,013.9 3,825.3 188.6 777.6 600.9 176.7 10.078.0 | 9.712.3 173.7 192.0
Tune 14.857.3 14,323.1 534.2 3.910.2 3.739.9 170.3 766.3 596.4 169 9 10.180.8 | 9.,816.7 170.1 194.0
Julv 15,089.5 14,571.9 517.6 | 4.003.0 3.850.0 153.0 780.3 611.8 168 5§ 10,306.2 ' 9,935.1 ‘ 175.0 196.1
Aug. 15.362.3 14.786.1 576.2 4,113.0 3,923.¢6 189.4 825.1 635.8 189.3 10.424.2 10.051.8 174.9 197.5
Credit Cooperatives (Raiffeisen)
(Partial data; for overall figures see Table Il A 5)
1963 Dec. 7.237.2 6,764.0 473.2 1.767.1 1.593.5 173.6 225.5 117.4 108.1 5.244.6 4,992.7 60.4 1915
1964 Dec. 8.454.8 7,930.5 524.3 1,975.8 1,791.6 184.2 218.6 111.6 107.0 6.260.4 5.966 0 61.3 2331
1965 Dec. 10.029.5 9,427.1 602.4 2,210.0 2.010.4 199.6 261.7 141.6 120.1 7.,557.8 7,213.3 | 61.8 282.7
1966 May 10.561.5 9.901.3 660.2 2,307.2 2,115.3 191.9 303.6 154.8 148.8 7.950.7 7:555.1 ‘I 76.1 319.5
une 10,609.1 9,959.2 649.9 2.287.9 2,096.1 191.8 298.7 157.5 141.2 8,022.5 7.632.8 | 72.8 316.9
July 10.736.4 10,102.2 634.2 2.315.7 2,144.6 171.1 307.5 162.8 144.7 8.1 2 7.728.7 66.1 318.4
Aug. 10,926.0 10,721.9 654.1 2.430.9 2,235.5 195.4 316.1 i 171.8 144.3 8,179.0 7.796.0 | 68.6 314.4
I
Credit Institutions with Special Functions
1963 Dec. 583.4 317.3 ‘ 266.1 326.6 | 220.6 106.0 247.4 $8.7 158.7 9.4 7.4 0.6 | 1.4
1964 Dec. 879.2 3539 | 525.3 311.4 231.2 80.2 556.4 112.2 444.2 11.4 9.6 0.9 | ©.9
1965 Dec. 867.3 440.0 427.3 505.5 ‘ 217.0 288.5 346.5 207 9 138.6 15.3 | 125 2.6 | 0.2
1966 May 794.6 538.5 256.1 309.5 | 180.6 128.9 467.9 341.6 | 126.3 17.2 14.5 1.8 0.9
Tune 805.9 551.0 254.9 309.7 ’ 191.3 118.4 478 6 343.0 | 135.6 17.6 14.9 1.8 0.9
July 872.9 563.4 | 309.5 306.8 195.8 111.0 547.9 350.4 | 197.5 18.2 15.2 20 | 1.0
Aug. 943.1 565.2 377.9 274.2 201.9 72.3 650.5 | 2459 304.6 18.4 | 154 | 2.0 | 1.0
Postal Cheque and Postal Savings Bank Offices
1963 Dec. ,343.0 6.962.6 380.4 | 2.641.8 | 2.261.4 380.4 —_ E_— — 47012 | 47012 | —_ -
1964 Dec. $,003.4 7.640.3 363.1 2,807.5 2,444.4 363.1 - — — 5.19%5 9 5,195.9 | —_ -
1965 Dec. 8.783.8 8.371.1 412.7 3,074.9 2,662.2 412.7 —_— i — ! — 5.708.9 5,708.9 | — i —
1966 Mav 9,000.8 3,615.4 385.4 3,102.4 2,717.0 385 .4 —_ ! -— —_ 5.898.4 5,898.4 l —_ ; -
June 8,947.3 8,588.0 359.3 3,048.2 2,688.9 359.3 —_ - — 5.899.1 5,899.1 | _— i —_—
Julv 9,043.2 8,708.3 334.9 3,112.5 2,777.6 334.9 —_ — - 5.930.7 5,930.7 | - —
Aug. 8,927.2 8,598.8 328.4 3,017.0 2.688.6 328.4 — | —_— i — 5.910.2 5.910.2 _— —
All Other Groups®7)
1963 Dec. 366.5 2307 | 135 278.9 174.0 104.9 84.4 538 30.9 32 | 3.0 0.2 j 0.0
1964 Dec. 356.519) 2720 84.519) 213.91%) 198.1 15.810) 138.7 70.1 68.6 19 | 33 0.3 ' 0.1
1965 Dec. 741.0 637.9 ' 103.1 135.6 114.8 ‘ 20.8 600.8 518.6 ! 82.2 4.6 [ 4.2 | 0.3 | 0.1
1966 May 861.3 775.2 86.1 136.6 1232 13.4 719.7 647.1 726 5.0 | 4.6 0.3 0.1
Tune 832.3 727.9 104.4 143.8 129.0 14.8 683.3 ' 593 8 803 52 48 0.3 0.1
Tuly 816.3 695.2 121.1 100.3 g6.8 I 13.5 710.7 | 603.2 107 5 5.3 ! 4.9 J 0.3 | 0.1
Aug. 707.2 579.0 128.2 81.4 69.6 11.8 620.5 504.3 116.2 5.3 1 4.8 03 | 0.2
1y For interbank deposits see Table 11l B 1, Interim Statements, Liabilities: for time deposits classified by maturities see Table 11 A 9; for savings deposits classified by
maturities and categories, and for turnover in savings, see Table Ill A 10. — ) Sight deposits are deposits nct subject to any fixed period or period of notice. Sight deposits
are considered to include also deposits for which a period of notice of less than one month, or a fixed pericd of less than 30 days, has been agreed. — %) Calculated as
difference between total savings deposits and savings deposits of business enterprises and public autharities. — ) See footnote !%) on first page of Table Il A 1. — %) See foot-
note %) to Table Il A 1. — ) Private and public mortgage banks, instalment credit institutions. — 7) Until end-December 1964 the deposits of instalment credit institutions were
shown as an aggregate amount under sight deposits; breakdown by sight, time and savings deposits is given as from lanuary 1965. — %) Excluding deposits on blodked account
(end-1949: DM 16.9 million) and pre-capitulation account (end-1950: DM 249.7 million): for movement on these accounts cf. “Statistisches Handbuch der Bank deutscher Lander
1948-1954, — %) Statistical increase of roughly DM 576 million (sight deposits DM 153 million, time deposits DM 423 million). — ) Staristical decrease of about DM 122
million (July 1964). — ©) Deutsche Bank AG, Dresdner Bank AG, Commerzbank AG, and their Betlin subsidiaries — +) Sub-group of “Commercial Banks®. — [7) Without
Deutsche Girozentrale — Deutsche Kommunalbank, which is included in the group “Credit Institutions with Special Functions™. — %) Schulze-Delitzsch and Raiffeisen. — *) With-
out Deutsche G daftskasse, which is included in the group “Credit Institutions with Special Functions”. — P) Provisional.
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III. Credit Institutions
A. Lending, Security Holdings, Deposits

9. Time Deposits of Non-bank Customers!) Classified by Maturities®) (Millions of DM)

Time deposits ) comprise deposits at notice, or fixed period, of ¢) Toral
ota
1 month to less than 6 months 6 months and over time d‘;,P‘"i"
o
| 1 month to less | 3 months to less 6 months to less 5 non-banks
Total Tota than 3 months than 6 months Total than 12 months 12 months and over®) comprise %)
End of time
year deposita among which:
or of Business Business Business Business Business Total 30 months and
month non- enter- enter- enter~ enter- enter- over Monies
banks prises Public | priges | Public prises P“‘bli‘f prises Public | pryses | Public |Jyginess Business at Monies
and authori- | ",p9q authori- and | avthori- and authori- | “anq authori- | "o or. ) enter- ) fixed at
indi- tes indi- ties indi~ ties indi- ties indi- ties prises Public prises Pubhr: period | Dotice
viduals viduals viduals viduals viduals and | authorl-| " 47 }authori-
indl- | tes | jpqj. | tes
viduals viduals
All Banking Groups
1949 2,108.8 519.4 680.5 306.6 505.1 212.8 175.4 594.2 314.7 143.7 199.4 450.5 115.3 . . - N
1950 4,213.3 1.370.5 1,190.1 731.7 695.3 638.8 494.8 1.105.9 546.9 400.0 322.7 705.9 224.1 . - . .
1951 5,843.7 2,147.3 1,524.0 | 1,076.4 862.2 | 1,070.9 667.8 1.308.5 863.9 585.0 464.3 723.5 399.6 . .
1952 810575 . . . . . . . - . . - . . .
1953 10,268 .4 . . . . . . . - - . . - . .
1954 10,117.2 . - . . . . - . - . . - . .
1955 10r1§53 . . - . . . - . . . . . N - .
1956 L2’°254 . . v . . . . . . . - . . .
1957 15,585.2 4,292.0 2,931.3 | 1,978.1 | 1,307.0 | 2,313.9 | 1,624.3 5.077.7 3,284.2 | 2,486.8 | 1,486.4 | 2,.590.9 | 1,797.8 . . -
1958 16,647.6 3.852.4 12,886.2 | 1.706.9 | 1,509.7 | 2,145.5 | 1,376.5 | 5.960.1 |3.948.9 |2,753.4 | 1,873.2 | 3,206.7 | 2,075.7 . 15,433.11 1,214.5
1959 18,445.9 3,964.1 2,965.8 | 1,755.9 | 1.564.8 | 2,208.2 | 1,401.0 6.830.4 4.685.6 | 2,920.0 | 1,880.4 | 3,910.4 | 2,805.2 . 17,203.0( 1,242.9
1959 N 18,712.4 3,986.8 3,012.5 1 1,767.4 | 1,593.0 | 2,219.4 | 1.419.5 6.854.0 4.859.1 [ 2,937.2 | 1,909.0 | 3,916.8 | 2,950.1 . 17.419.11 1,293 .3
1960 7) 19.693.5 4.253.1 2,986.8 | 1,918.5 | 1,769.3 | 2.334.6 | 1,217.5 7.238.2 5,215.4 | 2,830.4 | 2,083.3 | 4,407.8 | 3.132.1 . 18,:298.%| 1,394 7
1961 21,4303 4,260.2'0)| 3,272.8 | 1,854.1 | 2.105.3 2,415.1 | 1.167.5 7,625.51%)| 6.262.8 | 2,602.1 | 2,566.1 | 5,023.4 | 3,696.7 . - 19,947.3} 1,483.0
1962 %) 23,137.8 1.844.5 13,3937 | 2,135.9 | 2,054.6 | 2,708.6 | 1,339.1 | 8,158.8 |6,740.8 | 2,651.9 | 2,038.5 | 5.506.9 | 4,702.3 : . 21,460.5| 1,677.3
1962 %) 23.142.8 4.846.6 13.395.2 | 2,137.0 { 2.055.5 | 2,709.6 | 1,339.7 | §,160.2 | 6740.8 |2,652.8 | 2,038.5 | 5,507.4 | 4,702.3 . - 21,463.8| 1,679.0
1963 24,811.0 5.117.6 | 3.893.6 | 2.293.1 | 2,371.8 | 2.824.5 | 1,521.8 | 9,388.9 | 6,410.9 | 3,041.1 | 1,904.8 | 6,347.8 | 4,506.1 : 23,081.1| 1,729.9
1964 25,934.8 5.636.5 3.935.5 | 2,562.5 { 2,728.5 | 3,074.0 | 1.207.0 | 10.540.3 5,822.5 | 3.274.9 | 1,400.1 | 7,265.4 | 4,422.4 . . 24.307.6] 1,627.2
1965 Sep. 24.607.7 4.434.7 3.597.7 | 1,850.8 | 2,052.1 | 2,593.9 | 1.545.6 | 10.951.2 5,624.1 | 2.844.9 | 1,385.1 | 8,106.3 | 4,239.0 | 1,207.0 757.2 || 22,821 .4] 1,786.3
Qct. 24,861.1 4,824.8 3.195.0 . . 4 . 11:171.1 £.670.2 . . 4 . 1.357.0 825.5 1 23,191.4] 1.669.7
Nov 25.216.6 5.132.2 3.355.5 . - ) . 171,098 .4 5,630.5 . . . . 1.532.4 892.4 || 23,459.3| 1,757.3
Dec 26,6474 6,213.1 | 3,511.4 | 2,973.0 | 2,234.5 | 3,240.1 | 1,276.9 | 1L.467.0 | 5,455.9 | 2,874.9 | 1,157.0 | 8,592.1 | 4,298.9 | 1,587.9 | 970.4 |l 25.031.8] 1,615.6
1966 Jan. 27,384.3 5,869.3 3,856.2 ‘ - . . 12.293.7 5.367.1 . . . . 1,842.9 | 1,078.7 | 25,729.7]| 1,654.6
Eeb. 27.505.6 6.033.1 |3,917.0 - - - : 12.455.8 | 5,099.7 - - g - 1,917.3 | 1,084.9 || 25,789.9( 1,715.7
Mﬂl'ff"l 26,674.5 §.874.0 3.769.9 | 1,980.1 | 2.239.8 [3,533.9 | 1.530.1 | 12.433.0 4,957.6 | 3,427.0 | 1,384.9 [ 9.006.0 [3,572.7 [ 1.919.6 | 1,142.1 | 25.078.8] 1,655.7
April 26,979.6 5.731.5 3,643.8 . . . . 12,670.1 4,934.2 . . - 2,008.3 | 1,165.8 | 25,327.9] 1.651.7
May 27.379.5 5.775.4 3,990.7 . - . . 12,629.9 4,983.5 . . . . 2.047.0 | 1,195.0 | 25,707.8]| 1.671.7
June 27,2633 5.558.8 3,940.9 | 2,347.6 | 2,556.3 | 3.211.2 | 1,384.6 | 12,757.1 5,006.5 | 3,901.9 | 1,681.7 | 8,855.2 | 3.324.8 | 2,132.9 | 1,331.0 [[ 25,578.2| 1,685.1
July 28,005.5 6,157.3 | 3.957.2 - - . . 12,633.9 | 5,267.0 - : - - 2,139.4 | 1.425.8 | 26,376.3| 1,629.2
Aug. 29,358.4 6,817.8 4,535.6 12,609.2 5,395.8 2,131.0 | 1,450.4 |} 27,650.7| 1,707.7
Sep.P) 29,536.8
Commercial Banks?®
1965 Dec. 16,786.2 4,955.2 11,677.0 [ 2.453.4 | 1,146.4 | 2,501.8 | 530.6 | 7,076.2 [3.097.8 | 2.059.3 | 608.6 [5,016.9 [ 2,489.2 | 992.1| 411.7 || 15.825.6] 960.6
1966 June 15,799.8 4,297.5 1,808.6 | 1.761.5 | 1,255.8 | 2,536.0 552.8 7,229.2 2.464.5 | 2,623.7 751.2 | 4.605.5 | 1.713.3 | 1,210.3 539.9 || 14,807.6 992.2
July 16,263.1 4,807.7 1.846.0 . . 7,067.0 2,542.4 . . . . 1,144.7 542.1 || 15,3214 941.7
Aug. 17,005.3 5.360.4 2,005.9 7,069.0 2,570.0 . 1,102.6 546.6 Il 15,998.7! 1,006.6
Big Banks ©) +)
1965 Dec. 8,030.9 | 2.435.6 748.4 | 1,203.7 1,331.¢ | 2305 | 3.560.9 [7.286.0 | 957.3 | 196.3 | 2,603.6 | 1,089.7 | 443.6 | 116.2 || 7.675.8] 355.1
1966 June 8,058.4 2.426.3 899.6 991.4 1.434.9 284.4 | 3.659.3 | 1,073.2 | 1,359.4 323.6 | 2,299.9 749.6 541.2 180.2 || 7,712.6] 345.8
July 8,079.2 2,575.0 799.0 - : : 3,577.3 | 1,127.9 - - - - 459.9 | 177.3 | 7.710.7, 368.5
Aug. 8,652.7 3.069.0 882.6 . . . . 3,572.1 1,129.0 . . . . 475.8 176.0 $,237.4:  415.3
State, Regional and Local Banks +)
1965 Dec. 6.519.0 1,522.0 ¥43.3 761.7 | $583.0 | 760.3 | 260.3 | 2.476.6 |1.677.1 733.0 | 363.6 | 1.743.6 [ 1.313.5 | 364.0 | 276.6 || 6.076.0] 443.0
1966 June 5.788.1 1,269.8 785.0 481.1 511.6 788.7 273.4 2,464.6 1.268.7 829.0 380.1 | 1,635.6 388.6 468.6 342.9 5.314.6 473.5
uly 6.144.5 1.520.5 927.7 . . . . 2.407.5 1,288.8 . . . . 485.5 347.6 5.717.0 427.5
Aug. 6,264.5 1,540.5 991.6 2,411.0 1.327.4 . . . . 440.9 353.9 5.813.9 450.6
Private Bankers +)
1965 Dec. 1,419.5 520.9 38.3 284.8 22.5 236.1 15.8 760.7 100.2 26R.0 36.1 492.1 64.1 119.1 8.2 1.287.1 132.4
1966 June 1,420.2 423.1 82.4 205.8 63.4 219.3 19.0 836.3 78.4 324.0 23.3 512.3 55.1 136.6 6.7 1.284.7 135.5
July 1,502.5 525.4 77.4 : : : . 816.4 $3.3 . . - - 131.6 6.7 |l 1.396.0( 706.5
Aug. 1,548.2 §52.1 87.0 828.8 80.3 . . 116.8 6.7 1.447.9 100.3
Central Giro InstitutionsO)
1965 Dec. 3,627.6 327.5 497.4 137.1 | 309.0 190.2 188.4 1.828.0 974.9 212.7 137.8 | 1.615.3 837.1 255.1 218.4 3,462.7 164.9
1966 June 4,399.8 269.9 608.8 127.9 417 .4 142.0 191.4 2,367.3 1,153.8 315.6 414.5 | 2,051.7 739.3 389.5 376.9 4,255.9 143.9
July 4,557.6 334.3 665.5 . . . . 2,344.8 1,213.0 . . . . 423.0 424.3 4,461.1 96.5
Auz. 4,729.4 415.0 720.9 | 2,368.9 1,224.6 . . . . 452.7 427.9 4,630.1 99.3
Savings Banks
1965 Dec. 3,763.6 514.2 1,163.4 249.9 714.8 264.3 448.6 1,106.1 979.9 254.2 307.6 851.9 672.3 44.9 262.6 3,591.8 171.8
1966 June 4,076.9 484.3 1.343.4 259.3 817.1 225.0 526.3 1,280.6 968.6 397.9 399.2 882.7 569.4 60.3 253.0 3,865.2 211.7
July 4,076.0 5231 | 1.258.9 : : . : 1,277.9 | 1,016.1 : . . . 62.1 | 257.0 | 3.867.2| 208.8
Aug, 4,423.1 599.1 1.527.7 1,260.2 1,036.1 . B . . 54.9 246.4 4,170.0 253.1
Central Institutions of Credit Cooperatives®™)
1965 Dec. 553.1 28.3 23.2 11.6 1.7 16.7 11.5 452.3 49.3 85.6 18.5 366.7 30.8 67.0 9.5 489.9 3.2
1966 June 759.9 33.8 15.5 13.8 5.8 20.0 9.7 662.6 48.0 264.4 16.2 398.2 31.8 110.2 11.5 690.5 69.4
July 762.5 36.8 11.5 . . : 661.4 52.8 . . . 117.8 11.5 689.9 72.6
Aug. 788.6 40.6 36.0 . . 656.1 | 55.9 . . . 126.4 11.6 709.3 79.3
Credit Cooperatives (Schulze-Delitzsch)
1965 Dec. 707.7 160.4 47.3 28.2 28.7 72.2 13.6 383.8 116.2 95.7 27.8 | 2881 88.4 | 111.2 20.9 609.3|  98.4
1966 June 766.3 163.1 59.3 80.4 29.0 382.7 30.3 433.3 110.6 120.3 34.3 313.0 76.3 120.0 23.4 666.2 100.1
wy 780.3 148.2 63.3 . . . 463.6 105.2 . - . . 122.9 24.4 680.1 100.2
Aug. 825.1 180.1 76.8 455.7 t12.5 . 125.1 22.5 724.3 100.8
Credit Cooperatives (Raiffeisen)
(Partial data; for overall figures see Table Il A 5)
1965 Dec. 261.7 45.9 38.0 18.9 718.6 27.0 19.4 95.7 82.1 37.5 37.7 58.2 44.4 17.5 8.9 152.4 109.3
1966 June 298.7 48.7 48.7 22.8 22.6 25.9 26.1 108.8 92.5 42.6 48.0 66.2 44.5 20.3 8.7 178.8 119.9
July 307.5 45.3 48.5 . . ‘ : 117.5 96.2 : . . . 20.0 8.8 183.3|  124.2
Aug. 316.1 51.6 53.3 120.2 91.0 20.0 8.5 19L.80  124.3
All Other Groups !9
1965 Dec. 947.3 202.0 64.9 34.2 50| 167.8 59.9 524.5 155.9 | 129.8 19.0 | 394.7 | 136.9 99.9 39.1 899.8(  47.5
1966 June 1,161.9 261.2 56.5 81.9 8.4 179.3 48.1 675.6 168.6 137.4 18.2 538.2 150.4 222.4 117.7 1.113.9 48.0
uly 1,258.6 251.9 63.7 . . . . 701.7 241.3 - . . . 248.9 157.7 1.173.5 £5.1
Aug. 1,271.0 171.5 114.7 678.7 306.1 . . : : 249.1 137.0 I 1.226.6 44.4
%) For time deposits of credit institutions see Table III B 1, Interim Statements, Liabilities. — *) From 1952 to 1956 the breakdown of time deposits was ascertained at quarterly
intervals (February, May, August, November). — ) Breakdown of time deposits of credit cooperatives (Raiffeisen) estimated up to end-November 1958. — ¢) Breakdown of time
deposits by maturities according to the period agreed wich the customer, not according to the period yet to run at the date of the return. — %) Up to end-December 1953
including balances on investment account, which became freely available in January 1954. — %) Monies at fixed periods and monies at notice have been recorded separately
since December 1958. — 7) See footnote 1) on first page of Table Il A 1. — 3) See footnote '®) on fixet page of Table III A 1. — %) Including specialised commercial banks,
which are not shown separately. — ') Private and public mortgage banks. credic instirutions with special functions, from January 1965 onwards also instalment credit institu-
tions. — 1) Scatistical increase of roughly DM 423 million. — ) Statistical increase of about DM 38 million. — ™) Statistical incresse of about DM 385 million. —

0), +), [, ¥, *): see footnotes to Table II{ A 8. — P) Provisional.
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1. Credit Institutions
A. Lending, Security Holdings, Deposits . .
10. Savings Deposits!) (Millions of DM)

(a) Savings Deposits by Maturities and Categories?) (b) Turnover in Savings
Savings deposits with agreed period of notice ) Note:
. up to less than 30 months and Holding
Amount Savmgs 30 months over on Amount
of deposits security A . of Balance Amofunt
savings with i |deposits Amoun savings of °
deposits legal among rhldif deriving | _© deposits : Debits | credits | Inter- | 3avings
Period at end period 12 | - from | savings at be- Credits 7 and est deposits
of year of Total 6 mtinths months carry- CF"' purchase| Premi- ginning debits at end
or N notice '?h;:' '?h‘e“ Total :25 Pt :gg of secu- ““i": 4 of year L of Yea'h
s an ! s4d credite or mont
mont 12 months 30 privi- | premi- rities % or month
h leges ums entitling
months b ne  |to premi-
ums %)
All Banking Groups
1950 4,110.7 . . . > . 278.5 - —_ —_ 3,076.4 3,567.8 2,627.0] + 940.8 93.% 4,110.7
1951 5,087.7 . . . . . 611.8 —_ — —_ 4,110.7 4,068.4 3,224.5 + 8439 133.1 5,087.7
1952 7.581.3 . . . M N 972.1 —_ _— — 5.087.7 6,414.6 4,101.8] +2.312.8 180.8 7,581.3
1953 11.546.5 - . . . . 1,531.5 — — — 7.581.3 9,761.71%)| 6.,070.2) +3.691.5 273.7 11.546.5
1954 17,224.6 - - . . . 2,318.6 — — —_ 11.546.5 |14,336.51%)| 9,115.8| +5.,220.7 457.4 | 17,224.6
1955 21,373.5 | 14,130.91)| 7,339.719) . . . 2.524.6 — —_ -— 17,224.6 14,717.71%) 11,161.1} -7-3,556.6 592.3 21,373.5
1956 24,275.6 |15,712.6'9)] 8,625.01) . . . 2.917.4 — — — 21.373.5 116,525.8 |14,423.2] +2.102.6 | 799.5 | 24.275.6
1957 29,388.3 | 18,478.0%) 11,004.314) . 3,785.3 —_— —_ —_ 24,275.6 19,847.0 15.756.9| +4,090.1 | 1,022.6 29,388.3
1958 36,102.2 | 22,891.01) 13,287.01) . . 4,156.8 — — — 29,388.3 |23,859.2 |18,285.4| +5.573.8 | 1,140.1 | 36.102.2
. 44,268.4 | 28,669.01%)| 15,681.414) . . 4,044.7 557.9 86.6 - 36,102.2 | 28.676.5 |21,784.1 +6.892.4 [ 1,273.8 | 44,268.4
1960 ?) 53,113.5 | 34,739.4%)| 18,441.119) . . . 3,216.1  1.407.5 169.0 124.4 45,038.6'%) 32,096.6 |26,810.2] +6.156.4 | 1,888.5 | 53,1135
© 60,424.4 | 41,198.11%)| 19,289.3) . . . 158.5 © 2,553.7 | 392.5 305.2 53,113.5 |[37,670.2 |32,351.1) +5.319.1 | 1,991.8 | 60,424.4
1962 19) 69,705.3 . M . N ° 57.1 3.972.0 553.4 571.9 60,424.4 42,291.4 35,164.0| +7.127.4 | 2,153.5 69,705.3
1963 81,522.2 |55,196.9 26,3253 2,774.3 . . 35.6 | 6,025.6 797.6 885.7 69.873.91%)| 47,845.5 38.753.3] +9,092.2 | 2,556.1 81,522.2
1964 94,212.0 | 63.065.8 | 31.146.2 | 2.817.5 . . . 8,269.1 | 1,089.6 | 1,229.6 81,522.2 |56.470.2 |[46.745.6] +9.724.6 | 2,965.2 | 94,212.0
1965 110.677.6 | 74,404.4 [36.273.2 |( 656.1)'5)| 20.888.0{ 14,729.1 . 10,396.0 1.408.3 | 1.542.3 94,212.0 |69,869.7 |57,214.7[+12,655.0] 3.810.6 | 110,677.6
1965 March | 99,015.9 [ 67,595.8 |31,420.1 j(1,281.1)1%)] - . . 8,788.4 |1,159.6 | 1,196.0 97.692.1 | 5.977.5 | 4.658.6[ +1.318.9 4.9 | 99.015.9
April 99,913.9 . - . . 11,711.8 . 8,963.5 | 1.175.3 | 1,211.1 99,015.9 5.364.2 4,468.9| 895.3 2.7 99,913.9
May 101,054.4 . - . . 12.417.5 . 9.126.6 | 1.154.6 | 1,226.8 99.913.9 5,226.5 4,089.0| +1,137.5 3.0 | 101,054.4
Jupe 102,018.4 [ 69,363.8 |32.654.6 |( 941.4)1%)] 18,934.0| 12,779.2 - 9,460.7 |1,226.9 | 1,208.1 101,054.4 5,403.4 4,445.7| + 957.7 6.3 |102.018.4
July 103,049.6 . . . . 12.296.8 . 8,731.0 [ 1.209.9 | 1.072.1 102,018.4 6,869.1 5,848.7[ +1.020.4 10.8 | 103,049.6
Aug. 103.585.6 . N . I 12.484.2 . 8,797.9 | 1,262.6 | 1,090.3 103.049.6 5,525.8 4,995.4 530.4 5.6 | 103.585.6
Sep. 104,427.9 | 71.454.2 32,973.7 |( 760.4)1%)| 19,450.4| 12,762.9 . £.924.0 | 1.285.2 | 1,158.9 103,585.6 5,241.0 4,403.9] + 837.1 5.2 | 104,427.9
Oct. 105,745.4 . . . . 13,098.6 . 9,092.1 {1,300.2 | 1,288.0 104.,427.9 5,701.0 4,389.7] +1.311.3 6.2 | 105,745.4
Nov. 106,343.8 N . . . 13,423.2 . 9,317.0 | 1,323.9 | 1,419.0 105,745.4 5,287.3 4,696.5| + 590.8 7.6 { 106,343.8
Dec. 110,677.6 | 74.404.4 36.273.2 [( 656.1)1%)| 20.885.0[ 14,729.1 . 10.396.0 | 1,408.3 | 1,542.3 106,343.8 7.579.5 6.917.2] + 662.3 { 3,671.5 | 110.677.6
1966 {jﬂt 112,408.8 - . . . 14,861.7 . 10,234.9(1,360.5 | 1,428.2 110,677.6 7,789.1 6,151.6| +1,637.5 93.7 | 112,408.8
Nf Ch 113,739.8 . - . i - | 15.126.9 M 10,414.11,374.9 | 1,418.8 112,408.8 5,638.2 4,314.8 +1,323.4 7.6 |1 113,739.8
Aar'l 114,394.4 | 76,505.6 | 37,888.8 |( 517.7)16)| 21,886.2/15,484.9 . 10,655.6 [ 1,381.3 | 1.419.9 113,739.8 | 50823 | 5.332.7] + 649.6 5.0 [114,394.4
ori 115.393.6 . . . 1 . 15.808.0| * 10,865.6 | 1,384.6 | 1,432.4 1143944 | 35,5575 | 4,563.8 + 9937 5.5 1115.393.6
fhav 116.148.6 . . DR 16.120.6] - |11,070.8 | 1,395.8 | 1,450.5 115.393.6 | 54862 | 473150 + 751.7 353 | 116.148.6
June 117.050.7 | 77,739.9 | 39,310.8 - 19)] 22,670.9 16,639.9] - 11,434.4 [ 1.417.5 | 1,439.8 116.148.6 | go041.3 | 5.151.0] + 890.3 11.8 | 117,050.7
v 118,273.4 . . - 16,420.4| -  [10,928.3 [1,378.8 | 1,330.0 117.050.7 | 7.415.5 | 6.204.3 +1,2112 115 | 118,273.4
fug, | 119,261 . . o 16,722.8| -+ |11,056.2| 1,384.6 | 1,368.6 118.273.4 | ¢310.4 | 5.338.1) + 9813 6.6 | 119.261.3
ep. 119,997.0 cee cee BN ce - [11,289.2{1.396.5 | .- 119.261.3 | saer1 | 5.133.7\+ 7274 8.3 {119,997.0
\ \
Commercial Bankst)
1965 17,992.4 | 10.675.9 7,316.5 |( 78.2)"’)‘ 4,841.7| 2,396.6 . 1,687.6 814.7 | 336.6 14,680.8 13,474.1 10,751.2| -+2.722.9 588.7 17,992.4
1966 June 19,507.9 | 11,220.6 8,287.3 < 18] 5,384.2] 2,903.1 . 1,925.6 833.4 l 319.7 19,213.5 1.339.3 1.051.6) + 287.7 6.7 19,507.9
July 19,897.5 - . . ‘ B 2.913.3 1,851.6 [ 806.5 297.5 19,507.9 1,677.3 1,291.1 4 386.2 3.4 | 19,897.5
Aug. 20,115.5 . . . . 3,009.9 - 1 1,883.3 811.8 305.3 19,897.5 1.275.7 1,059.71 + 216.0 2.0 20,115.5
Big Banks ©) +)
1965 10.294.2 6,159.4 4,134.8 [{ 15.5)38) 2.,743.0] 1.376.3 . 970.9 525.9 201.7 8,414.2 8.383.8 6.831,5} +1.552.3 327.7 10,294.2
1966 June 11,229.2 | 6,557.0 4,672.2 - 18} 30122 1.660.0 . 1,094.8 537.9 190.3 11,046.5 876.8 695.5 + 181.3 1.4 | 11,229.2
July 11,475.4 . . - 1,662.2 . 1,046.1 522.0 176.4 11,229.2 1,096.9 852.9 4+ 244.0 2.2 11.475.4
Aug. 11,589.3 . . . . 1,719. - 1,061.6 525.9 ‘ 182.0 11.,475.4 790.3 677.81 + 112.5 1.4 11,589.3
State, Regional and Local Banks +)
1965 6,546.1 3,912.6 2,633.5 |( 37.6)9) 1,731.6 864.3 - 610.9 244.7 ‘ 114.9 5,366.0 4,309.1 3,352.7] + 956.4 223.7 6.546.1
1966 June 7,045.3 4,024.0 3,021.3 - 18). 1,061.0) 1,060.3 . 712.7 250.5 | 110.1 6,947.3 396.1 302.4| + 93.7 4.3 7,045.3
July 7,165.4 . . . . 1,067.7 . 692.0 2404  103.1 7,045.3 490.8 371.6] + 119.2 0.9 7,165.4
Aug. 7,256.9 . . . . 1.104.4 . 706.7 241,7 ¢ 105.1 7,165.4 417.9 3269l + 910 Q.5 7,256.9
Private Bankers +)
1965 1,080.7 570.4 510.3 |( 24.7)“)1 337.% 145.1 . 101.5 42.1 19.2 859.4 730.1 544.6] + 185.5 35.8 1,080.7
1966 June 1,156.8 603.1 553.7 . 16) 380.1 173.6 . 113.1 42.9 18.7 1,144.4 62.4 51.0 + 11.4 1.0 1.156.8
Tuly 1,178.3 . . . - 174.2 . 108.5 42.0 17.4 1,156.8 85.2 63.9) + 21.3 0.2 1,178.3
Aug. 1,189.4 . . . ! . 176.¢ . 109.9 42.2 17.6 1,178.3 62.8 51.81 + 11.0 0.1 1.189.4
Savings Banks
1965 69,364.5 | 47,411.9 21,952.6 |{ 200.00'9)| 11,93:.5| 9,816.1 . | 7,014.2 451.4 ‘ 977.7 59,712.9 42,254.5 35,044.2] +7,210.3 | 2,441.3 69,364.5
1966 June 72,874.9 | 49,297.9 23,577.0 « 18) 12,604.7] 10.882.3 . 7,643.8 438.0 i 897.4 72,450.7 3,450.1 3,028.7| + 421.4 2.8 72.874.9
July 73,455.8 . . . . 10,627.3 . 7,242.3 429.3 :©  820.0 72.874.9 4,316.3 3,742.1| + 574.2 6.7 73,455.8
Auz. 74,065.3 . . . . 10.801.7 . 7,317.3 429.3 | 847.4 73,455.8 3,715.3 3,109.5] + 605.8 3.7 74,065.3
Credit Cooperatives (Schulze-Delitzsch)
1965 9.522.2 5.666.7 3,855.5 |( 160.5)18)' 2,201.9| 1,493.1 . 983.8 86.4 133.4 7,899.6 6.099.5 4,794.1} +1,305.4 317.2 9,522.2
1966 June 10,180.8 6,022.2 4,158.6 . 18) 2,442, 1,695.9 . 1,091.5 87.9 129.8 10,078.0 536.8 434.5] + 102.3 0.5 10,180.8
July 10.306.2 . . . ' 1.707.8 . 1,070.8 86.1 123.9 10,180.8 621.0 496.4| + 124.6 0.8 | 10,306.2
Aug. 10,424.2 . . . . 1,726.1 - 1 1,084.1 86.1 125.6 10,306.2 572.6 4549 + 117.7 0.3 10.424.2
Credit Cooperatives (Raiffeisen)
(Partial data; for overall figures see Table IIl A 5)
1965 7.557.8 | 4,676.7 | 2.881.1 |( 213.8)19)] 16992 9es.a| - 671.1 | 177 | 84.0 6.260.4 | 4.417.7 | 3.371.4] +1.0463 | 2511 ] 7.557.8
1966 June 8,022.5 5,014.8 3,007.7 « 18 1,912.9] 1,093.8 . 729.1 18.0 4 82.4 7,950.7 400.0 329.3] + 70.7 1.1 8,022.5
July 8,113.2 . “ . | . 1,108.1 . 721.7 17.7 78.9 8,022.5 447.5 356.9] + 90.6 0.1 8,113.2
Aue. 8,179.0 . - . i . 1,119.8 . i 729.2 17.7 ‘ 80.1 8,113.2 408.5 342.71 + 65.8 0.0 8,179.0
Postal Savings Bank Offices
1965 5,708.9 5,708.9 — _ - - —_ ! — -— ‘ —_ 5,195.9 3,321.8 3,003.5{ 4+ 3183 194.7 5,708.9
1966 June 5,899.1 | 5,899.1 - — - — - = —_ — 5.898.4 284.0 283.6] + 0.4 0.3 5,899.1
July 5,930.7 . — — - — - ‘ — — — 5,899.1 316.2 285.0l + 31.2 0.4 5,930.7
Aug. 5,910.2 . — — —_ - - —_ — - 5,930.7 315.4 336.3l — 209 0.4 5,910.2
All Other Groups?'?)
1965 531.9 264.3 267.6 |( 3.6)19) 208.8 55.2 . | 39.4 38.1 10.7 462.5 301.9 250.1] + 51.8 17.6 531.9
1966 June 565.5 285.3 280.2 . 16 215 .4 64.8 . ! 44.3 40.3 10.4 557.5 30.9 23.3| + 7.6 0.4 565.5
Tuly 70.2 . - . - 64.2 . ‘ 41.9 39.1 9.8 565.5 37.5 32.9 + 4.6 0.1 570.2
Aug. 567.2 . . . . 65.3 . 42.3 39.6 9.9 570.2 31.9 349 — 3.0 0.0 567.2
1) For breakdown of savings deposits by groups of savers see Table 1Il A 8. — ?) Breakdown of savings 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. — %) Legal period of notice = three months. — ¢) Classified by maturities according to the maturity categories
coverning in the past and present the interest payable; cf. Table IV 2 (i). — %) From July 1964 onwards no_longer ascertained, the amount being insignificant. — ¢) Under the
Savings Premiums Law dated 5 May 1959. — 7) Including the debits to accounts of expelled persons and “old” savers, which debits cannot be ascertained as a separate item. —
%) The net amount of genuine new savings in 1953 and 1954 cannot be accurately ascertained owing to the conversion and disbursement of credit balances of expelled persons
and "old® savers; cf. footnote 7). — 9) Erom January 1960 cawards including Saarland. — 1) In December 1962 the obligation to render returns was newly defined for the
credit cooperatives (Raiffeisen). As from December 1962 those credit cooperatives (Raiffeisen) are required to report whose balance-sheet total on 31 December 1961 was DM
2 million or more. — 1) Including specialised commercial banks, which are not shown separately. — 1) Central giro institutions, central institutions of credit cooperatives,
private and public mortgage banks, credit institutions with special functions; from January 1965 onwards also instalment credit institutions. — 1) Amounts credited as com-
pensation for “old” savers’ balances and for expelled persons’ savings balances: 1953, DM 664.0 million; 1954, DM 1,200.7 million; 1955, DM 186.5 million; in the following
years only small amounts have come from this source. — ') These figures are based on annual balance-sheet data and include subsequent crediting of interest and supple-
mentary book entries. — 15) Difference from previous end-of-vear or end-of-month position due to statistical reasons. — %) Since the coming into force of the Interest Rates
Order on 1 March 1965 savings deposits with legal period of notice and those at notice of less than 12 months bear interest at the same rate. By the majority of institutions
savings deposits at notice of 6 months to less than 12 menths are, therefore, no longer shown separately, such deposits being recorded together with savings deposits with legal
period of notice. From June 1966 no longer ascertained. — ©) Deutsche Bank AG, Dresdner Bank AG, Commerzbank AG, and their Betlin subsidiaries. — +) Sub-group of
“Commercial Banks". — P) Provisional.
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11, Credit Institutions
A. Lending, Security Holdings, Deposits

11. Monies and Loans Taken from Non-banks and Credit Institutions
(including recourse to Central Bank credit, excluding bonds in circulation) Millions of DM

Borrowing from non-banks ') *) Borrowing from credit institutions (including recourse to Deutsche Bundesbank) %) *)
. Medium and Jong-term Recourse to Bundesbank and short-term monies taken
Short~terrn monies monies and loans ) Mediom and
Origin Category Jong-term monies
Other and loans®)
Deutsche borrowing -
Bundes-~ amon
End of year Busi Busi bank which: among
or month Total usi:ress :rsxltl;:“ Total (excl. Di Credits whidch:
ex;_ Public rises Public Total equali~ Credit lscount availed Taken
Total pa;s;e author- | Total pand author- sation insti- “212“” of by from
b ities AT ities claims | tutions ta f)ﬂ Total cus- Total RL.C.
el viduel tempo- tomers and
viduals uals rarily with Berliner
sold) credit Indus-
Insti- striebank
tutions AG
abroad %)
All Banking Groups
1950 3,507.9 148.5 67 .4 81.1 3,359.4 150.6 3,208.8 - . 4,495.3 - . 1,735.8 5.5 2,797.9 1,515.7
1951 5,924.5 267.6 71.9 | 195.7 5,656.9 293.2 5,363.7 - . 5,056.0 - . 1.500.3 6.3 3.872.2 2,070.0
1952 9,316.0 316.0 | 112.2 | 203.8 9,000.0 1.093.4 7,906.6 | 12.694.1 7,786.6 |[3.665.8 | 4,120.8 6,084.0 1,702.6 15.8 4,907.5 2.413.6
1953 12,158.1 305.6 65.5 | 240.1 1,852.5 2.025.7 9,826.8 | 12,897.6 6.772.3 12,973.2 | 3.799.1 | 4,890.2 1.882.1 76.3 6,125.3 2,757.5
1954 15,965.5 8) 140.9 57.2 83,7 |15.824.6 %) 2,210.5 |13.614.1 9] 14,921.1 7,185.3 [3,044.6 | 4,140.7 5,126.6 2,058.7 301.8 7,735.8 2.989.3
1955 20.319.8 271.0 44,6 | 226.4 |20,048.8 2,306.6 |17,742.2 [ 18,593.3 9.184.1 |[4.440.9 | 4.743.2 | 6,763.5 2,420.6 345.0 9,409.2 3,020.0
1956 24,523.6 9 371.7 66.6 | 305.1 |24.151.9%)| 2.627.2 |21,524.7 9] 18,198.5 | 7,617.1 |[2.,932.8 | 4,884.3 5.073.5 2,743.6 5807 |10,381.4 3,140.5
1957 26,835.519) 278.0 991 | 178.9 |26,557.5W)| 2.609.9 |23.947.6%i 19,249.1%)| 6,956.4 |[1,479.2 | 5.477.2 4,099.6 2,856.8 791.6 | 12.292.7")| 3,244.0
1958 27.964.99)] 4000 | 1981 | 201.9 |27.564.9%) 2,519.81%)|25,045.111){ 19,195.7 5,467.5 842.1 | 4,625.4 3,023.0 2,444.5 416.3 | 13,728 3.233.5
1959 20,648,918 4745 | 241.8 | 2327 |29,174.4%)| 2.483.3 |26,691.1%%)] 20,862.41%) 5.394.4 |1,174.0 | 4.220.4 3.037.6 2,356.8 183.8 |15.468.0°)| 3,084.7
1959 %) 30,218 78] 4751 | 242.4 | 2327 |29.743.6%8)| 2,496.7 127.246.9'%): 21,156.5*)| 5,504.2 [1,202.8 | 4,3014 3,111.9 2.392.3 186.7 |15.652.3%)| 3,218.0
1960°9) 33.138.0%) 5871 | 324.6 | 262.5 |32.550.9%) 2.837.9 120,713.000125.256.0 | 7.494.5 |1.676.7 | 5,817.8 | 3,850.3 3.643.7 | 473.4 |17,763.5 3,799.3
1961 38,061.0%)  599.8%) 30852 201.3 |37,481.2%)( 3,303.0 |34.178.2%1)| 29,585.5 8,716.8_ |1,607.5 | 7,109.3 | 4,324.8 4,392.0, | 634.5 |20.868.7 4,055.9
1962 7) 42,024.9 938.5 | 498.0 | 440.5 |41,086.4 3,933.6 |37,152.8 |[32,817.7 9,860.0°(2.367.3 | 7,492.7*9)| 5,507.0 4,353,000 615.1 |[22.957.7%)| 4,059.9
1962 1) 42,030.6 9391 | 498.6 | 4405 |41.091'5 | 3,938.5 |37,153.0 |32.846.8 | 9.865.4%0)|2.367.4 | 7,498.0%)| 5,504.7 | 4.360.7°") 615.1 |22.981.45%| 4,060.4
1963 45,634.1%") 8352 | 537.6 | 347.6 |44.748.9°0| 4.276.7 |40.472.2*)|35,664.9%)| 9,803.2 |2,155.0 | 7,648.2 5,302.7 4,500.5 362.7 |25.861.7%)| 4.417.5
1964 48.722.7 706.1 485.2 220.9 |48,016.6 4,688.4 | 43,328.2 |[40,809.2 [12,202.1 | 3.461.1 8,741.0 6.778.7 5,423 .4 395.6 |28,607.) 4,674.2
1965 Sep. 50,026.920)  493.6 | 355.0 | 137.7 |49,535.38)| 5.212.5 |44,322.8%)|47.184.6°) 14.258.3 |6.978.2 | 7,280.1 110,318.0 3,440.3 444.1 |32,926.3%%| 5,088.2
Oct. 50.667.3 569.1 | 381.1 | 188.0 |50.098.2 5,304.0 [44,794.2 |46,700.3 |13,179.4 |6,071.6 | 7,107.3 9,812.2 3,367.2 459.5 |23,520.9 5,184.3
Nov. 50,955.3 633.9 407.2 226.7 |50.321.4 5,291.0 | 45,030.4 |46,915.4 |12.820.7 |5,175.7 7,645.0 9,320.4 3,500.3 494.8 | 34,094.7 5.247.2
Dec. 50.858.5 2742 | 150.2 | 124.0 |50,584.3 $,283.1 |[45.301.2 |48.534.3 |14.173.7 |6.298.4 | 7.8753 |10,197.1 53,976.6 4116 |34,361.1 5,243.4
1966 Jan. 53.986.4%)|  423.4 | 269.0 | 154.4 |53.562.0%0| 5.234.2 |48,328.8%0]49,369.0%)]14,876.0 |6.396.7 | 8,479.3 |11,005.2 3,870.3 467.7 |34.493.0%)| 5,300.6
Feb. 54,312.1 550.0 | 298.3 | 2512 [53,7621 | 5.243.0 |48,519.% 149,006.6 |14.523.2 |6,029.1 | £.494.1 |10,465.2 4,058.0 4771 | 34,4334 5.349.6
March | 54.639.4%7) 656.0 | 3607 | 295.3 |353.983.4°Y 5,197.9 |48,785.5%7)) 51,965.8%%)17,101.9 |8.570.9 | $.531.0 |13,082.5 4,019.4 480.9 | 34,863.9%)| 5.,403.6
Avpril ] 55,124.2 715.1 | 373.9 | 341.2 |54,409.1 5,246.2 [49.162.9 {51,493.3 |16,539.6 |8.088.8 | 8,450.8 |12.897.0 3,642.6 | 437.8 |34.953.7 5,461.2
May 55,302.5%%) 860.4 | 426.4 | 434.0 |54,442.4%)| 5,317.8 [49,124.6%) 51.774.4 |16,784.6 |8.276.4 | 8,508.2 | 13,269.9 3,514.7 450.2 [34,989.8 5,494.7
June 55,166.3 598.0 | 220.9 | 377.1 [54,568.3 5,358.2 149,210.1 |52.135.1 [16.959.4 |[8.428.1 | 8,531.3 |12,851.7 4,127.7 480.0 |35.175.7 5.435.5
July 55,180.6 561.7 | 304.9 | 256.3 |54,618.9 5.37¢.6 |49,240.3 |51,774.8 [16,564.2 |7,895.7 | £,668.5 [12,597.0 3,967.2 524.2 | 35.210.6 5,472.4
Aug, 55,361.6 1921 | 2709 | 221.2 |54.869.5 5,428.7 |49.440.8 |50,562.7 |15.053.3 |6,193.0 | 8,8603 |11,052.3 4,001.0 533.2 | 35,509.4 5,550.4
Sep.?) |55,397.7 457.0 1 242.5 | 2145 1549407 5,387.5 [49,553.2 e S BN S 2 A A A AN
Commercial Banks
1965 Dec. 3,395.0 77 A 54.3 23.1 3,317.6 1.661.0 1,656.6 |13.132.5 | 7.630.5 |3.658.1 | 3.972.4 5,792.5 1.838.0 375.4 5,502.0 1,708.5
1966 June 3,600.2 168.7 62.4 | 106.3 3,431.5 1,676.0 1.755.5 |13,903.2 §,315.8 |4.605.7 | 3,708.1 6,614.4 1,699 .4 474.8 5,589.4 1,782.7
July 3,496.3 72.1 49.8 22.3 3,424.2 1,677.8 1,746.4 |13,772.7 g,144.2 |4,351.2 | 3,793.0 6,538.9 1,605.3 5§19.8 5,628.5 1,810.3
Aug, 3,482.3 62.8 38.9 23.9 3,419.5 1,659.0 1,760.5 112,560.5 6,912.0 13,191.8 | 3,720.2 5,316.3 1,595.7 522.8 5,648.5 1,830.1
Central Giro Institutions®)
1965 Dec. 8,145.3 62.2 9.5 ,083.1 988.5 7,094.6 6,866.2 628.2 529.6 98.6 316.9 311.3 3.5 6,238.0 1,385.8
1966 lune 8,270.9 113.2 54.5 58.7 8,157.7 1,024.1 | 7.133.6 7,708.3 1,307.0 | 1,089.9 217.1 1,135.6 171.4 4.1 6,401.3 1,455.0
July 8,203.4 52.8 31.8 27.0 8,144.6 1,014.1 | 7,130.5 7,621.0 1,183.4 949.8 233.6 1,027.0 156.4 3.6 §,437.6 1,471.8
Aug. §,182.4 47.7 29.5 8.2 $ 1,008.0 | 7,126.7 | 7,515.3 1,040.3 791.4 248.9 899.6 140.7 9.2 6.475.0 1.488.1
Savings Banks
1965 Dec. 3,098.5 31.7 2.6 29.1 3,066.5 134.0 2,932.8 5.678.7 570.5 331.4 239.1 525.4 45.1 — 5,308.2 59.7
1966 June 3,221.6 142.9 1.7 | 141.2 3,078.7 159.3 2,919.4 6,596.2 1,151.8 792.2 359.6 1,007.3 144.5 0.0 5,444.4 60.5
July 3,191.3 131.1 2.0 | 1291 3,060.2 160.1 2,900.1 6,552.7 1,095.8 790.0 305.§ 1,028.5 7 — 5,456.9 60.7
Aug. 3,184.6 134.2 4.3 | 129.9 3,050.4 156.6 | 2,893.3 6,575.2 1,084.9 870.0 214.9 1,052.2 32.7 — 5,490.3 60.8
Central Institutions of Credit Cooperatives(d)”)
1965 Dec. 3704, — — — 370.4__ 225.4 145.0 | 2.433.0 208.0 176.0 32.0 170.7 37.3 — 2,225.0 31.1
1966 June 331457 1.0 1.0 —_ 330.487)|  215.9 114.5%7) 2,723.2%)]  46lL.5 458.9 2.6 450.3 11.2 — 2,261.7%) 32.5
July 325.8 1.0 1.0 — 324.3 215.7 109.1 2.737.3 457.8 452.5 5.0 454.0 3.8 - 2,279.5 35.3
Aug. 327.3 1.0 1.0 — 326.3 217.0 109.3 2,733.3 446.1 441.6 4.5 442.4 3.7 — 2,287.2 36.5
Credit Cooperatives™)
1965 Dec. 207.§ 13.1 9.2 3.9 194.7 79.7 115.0 | 2,596.2 414 .4 55.9 358.5 225.3 189.1 0.7 2, 16.5
1966 June 218.2 14.0 9.5 4.5 204.2 83.4 115.8 2.874.6 640.6 83.1 557.5 417.2 223.4 0.0 2,234.0 14.8
July 223.0 16.6 12.1 4.5 206.4 90.4 116.0 2,852.4 612.3 87.4 524.9 454.5 158.0 0.0 2,240.1 15.6
Aug. 228.5 18.4 13.3 4.6 210.1 93.3 116.8 2.795.6 527.2 7%.4 448.8 394.0 133.2 0.2 2,268.4 15.4
Private and Public Mortgage Banks
1965 Dec. 12.243.2 2.0 2.0 — 1224128 734.8 |11.506.4%9)[ 5,779.0%) 22.7 — 22.7 0.7 22.0 — 5,756.339) 800.6
1966 June 10,947 .4%) — — — 10,947 .433) 779.9 |10,167.5%9)| 6,062.4%) 31.9 0.7 31.2 0.7 31.2 — 6,030.5%) 842.4
July 11,006.8 — — - 11,006.8 798.7 |10,208.1 6,101.8 18.0 0.8 17.2 0.8 17.2 — 6,083.8 862.2
Aug. 11,062.9 — — — 11,062.9 840.9 10.222.0 6.217.7 74.2 0.3 73.9 0.3 73.9 — 6,143.5 §72.5
Credit Institutions with Special Functions
1965 Dec. 22.964.6 13.9 2.1 11.8 |22.950.7 | 1,2303 [21.720.4 | 81749 | 2,853.7 |1.541.5 ( 1.312.2 | 2.433.9 419.8 2.9 5,321.2 1.241.0
1966 June 28,179.7%%) 67.0 2.0 65.0 |28,112.7%) 1,236.5 |26,876.2%) §,535.250) 3,085.4 |1.387.6 | 1.697.8 2,553.6 531.8 1.2 5,449.830)| 1.247.9
uly 28,215.9 58.0 4.8 53.2  28,157.9 1,247.4 | 26,910.5 8,525.2 3,089.6 |1.256.5 | 1,833.3 2,447.1 648.7 0.7 5,435 .4 1,216.7
Aug. 26,420.7 1 4.8 42.3  28,373.6 1,280.8 |27,092.8 8,491.9 2,945 .4 811.9 | 2,133.5 2,316.4 629.0 1.0 5,546.5 1,227.0
Instalment Credit Institutions?
1965 Dec. 344.1 74.2 70.7 3.5 269.9 229.2 40.7 3,674.1 1.845.5 5.8 | 1,839.7 731.7 1,113.8 24.1 1.828.6 —
1966 June 307.4 91.1 89.8 1.3 216.3 174.0 38.3 3,732.1 1,967.4 10.0 [ 1.957.4 652.7 1,314.7 — 1.764.7 —
July 428.3 224.1 | 203.3 20.8 204.2 174.4 29.8 3,611.7 1,962.8 7.3 | 1,955.5 652.3 1,310.5 — 1,648.9 —
Aug. 383.4 181.0 | 178.¢ 2.4 202.4 173.2 29.2 3,673.1 2,023.2 7.6 | 2,015.6 63L.1 1,392.1 — 1,649.9 —_
Postal Cheque and Postal Savings Bank Offices
1965 Dec. 89.6 —_ —_ — 89.6 —_ 89.6 — — —_ — — — — — —
1966 June £9.6 — — — §9.6 —_ 89.6 — — — — — — — — —
July 89.6 — — — 89.6 — 89.6 — — — — —_ — — — —
Ausg. 39.6 — — — 39.6 — 89.6 — — — — — — — — —
9 Until end-November 1960 borrowing by credit cooperatives (Raiffeisen) was shown in an aggregate amount as borrowing from credit insticutions. — 2) Breakdown by sectors of

cconomic activity was not available until end-December 1964 in the case of long-term loans taken by instalment credit institutions. Such loans were attributed as an aggregate amount
to the sector “Credit institutions®, which up to end-June 1958 also contains the sum total of monies taken by instalment credit institutions. Breakdown by maturities (short and medium
term) of the monjes taken was for the first time available for January 1965. Previously the aggregate amount had been treated as shore-term monies. — %) Including loans on a trust
basis. — %) Own acceptances in circulation, endorsement liabilities on rediscounted bills, own drawings in circulacion which have been discounted and credited to the customer in
account. — %) Documentary credits, cash advances. — 9 See footnote %) on first page of Table L A 1. — ?) See footnote 1) on fxst page of Table IIl A 1. — ¥ Stacistical increase
of about DM 438 million. — ©) Statistical decrease of about DM 567 million. — 1) Statistical decrease of about DM 610 million. — ) Statistical decrease of about DM 630 million.
— 12) Statistical decrease of about DM 638 million. — %) Statistical increase of about DM 58 million. — %) Statistical increase of about DM 50 million. — ') Statistical decrease of
about DM 600 million. — 1) Statistical decrease of about DM 180 million. — '7) Statistical decrease of about DM 420 million. — 18) Statistical increase of about DM 351 million. —
19) Staristical increase of about DM 175 million. — 20) Statistical increase of about DM 219 million. — ?!) Statistical decrease of about DM 121 million. — #2) Statistical increase of
2bout DM 178 million. — 2% Statistical increase of about DM 78 million. — ) Statistical increase of about DM 100 million. — %) Statistical decrease of some DM 115 million. —
20) Seatistical increase of about DM 89 million. — %) Statistical increase of abour DM 133 million. — %) Statistical decrease of about DM 132 million. — ) Statistical decrease of
about DM 146 million. — ®) Staristical increase of about DM 146 million. — 37) Statistical increase of about DM 2,928 million. — %) Statistical decrease of roughly DM 195 million. —
) Seatistical decrease of roughly DM 1.4 billion. — %) Statlstical decrease of about DM 36 million. — ) Statistical increase of roughly DM 4.3 billion. — #¢) Statistical decrease
of about DM 159 million. — 37 Staristical decrease of about DM 23 million. — %) Statistica) increase of DM 23 million. — %) Statistical decrease of about DM 230 million. —
%) and [J) sce third page of Table Il A 1. — X) (Schulze-Delitzsch) and (Raiffeisen). — P) Provisional.
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1I1. Credit Institutions

B. Iuterim Statements B. Interim

1. Interim Statements

Assets Millions
- - . - i
Cash reserve ®) Interbank Matured Bills i Treasury bills and 1 !
i i balances %) bonds, —————————| non-interest-bearing |
| [— . = inter- | Treasury bonds %) Medium- | Securi-
Number - | ‘ et St di N ¢
End of of | among  Balances among est and ‘ term ties Bonds
year reportin Total : which: * on which: dividend | among ‘ notes and of
or irfstitu-g ! of Balances Postal on demand, (coupons, | whidi: (K;Issen- syndicate | =
; assets Total at heque or with cheques, ! Total | Commer- . obliga- partici- ieenng |
month tl:ms Deutsche ' account Total maturities .ﬂﬂd | cial ?::g:: 1;:::;%: fi°:‘¢”) pations lssues
Bundes- of less ;bills f‘"‘ bills ) ¥
bank than | CO!XCC' ;
i 90 days | tion ‘ I |
All Banking Groups?)
1949 1,540 1 1.645.2 1.371.1 2.8 J 2,007.2 1,862.2 . 1,695.3| 1,434 4 275.9 -— i — B !
1950 3.0211) 35,515.5 2,171.7 1,862.6 85.8 ! 2.324.5 2,054.9 249.0 2,676.2| 2.378.5 528.8 — ! — §26.8 | 525
1951 3,795) 45,377.1 3,210.4 2,806.6 106.0 3,431.8 2,910.2 388.3 3,776.9( 3,434.4 945.1 —_ —_ 714 4 ‘ 53.9
1952 3,782 59,010.7 3,581.0 3,114.9 125.5 4,661.9 31,496.0 440.2 6,230.9] 5.714.6 1,039.3 —— _— 1.331.9 134.4
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 1.16%.8 — 2,629.7 $3.7
1954 3,787 95.760.3 4,602.1 4,137.1 152.8 $,447.1 5.011.5 ©28.3 8,948.4| 8.,407.8 1.123.7 — —_— 4,769.1  112.7
1955 3.631'Y) 113,791.0 5,191.6 4,590.1 165.8 | $,720.2 5.,395.9 663.4 9,793.6| 9,197.6 1,197.9 _ —_— 6,55%.2 | 174.7
1956 3,658 130,289.7 6,404.9 5.689.9 223.6 9.709.0 6,303.1 827.7 111,535.3| 10,868.0 1,789.0 — — 6,859 | 267.5
1957 3,658 154,714.8 8,551.1 7.,739.3 236.8 ‘ 14,355.6 7,701.8 . 898.3 | 12.985.0| 12,352.7 5,710.3 446.1 — 8,227 .5 | 214.3
1958 3,663 177,289.1 9,806.0 8,888.1 285.1 17.177.2 8.412.9 946.5 | 13,327.4]12,713.6 6,167.1 599.9 73.5 13.072.7 180.0
1959 3,678 204,052.9 10,830.9 9,875.3 280.7 | 182,294.6 9.893.6 1,062.7 | 14.845.4 13.966.9 4,463.2 1.231.4 1,265.1 16,841.6 | 262.9
195915) 3,749 207,425.4 11.010.7 10,030.9 284.5 19.095.3 10.305.0 1.093.4 [15.166.4] 14,256.2 4,498.3 1.231.4 1,272.7 17,0724 | 268.0
1960'8) 3,792 233,071.9 14,630.5 13.562.4 280.7 20,109.4 11,507.8 1,075.6 | 10.018.9] 15,006.8 5,622.6 379.% 1.094.6 17,609.9 | 335.4
1961 3,803 271,199.4 13,866.8 12,515.9 477.5 26,007.6 14,030.8 1,819.7 | 17,927.7| 16,773.6 5.418.9 1,195.3 1,484.6 |20,793.¢ ! 324.1
196229) 3,805 i 302,040.3 14,864.1 13,267.9 422.8 28,109.5 15,408.4 1,506.0 | 18.577.2! 17,285.6 §.050.1 716.2 1,046.1 23,964.2 2947
1962%%) 3,776 302,289.4 14.868.7 13.268.0 4237 . 28,160.0 15.430.4 1.508.0 | 1$,581.9. 17,289.8 0801 716.2 1.646.1 23,970.6 294.7
1963 3,785%) 341.682.0 16,555.6 14,821.7 445.0 - 32,229.7 17,2%6.% 1,627.7 [20,000.1 18,8338 £.942.4 832.% 2.0 9 27.607.0 | 3419
1964 3,768 380.754.0 17,679.1 15.938.0 433.5 ‘ 14,467.6 19.115.4 1,546.0 | 21.642.7. 20.168.9 3.707.7 851.5 . 2,877.1 31,613.5 | $43.%
1965 Sev. 3,752 406,653.9 16,177.4 14,027.1 305.5 36,916.4 18,184.6 1,237.4 | 18.498.1 16,760.5*") 3,818.6 624.1 | 3,072.7 34.745.6 903.0
Oct. 3,752 411,293.5 16,407.0 14,353.1 286.7 { 37,760.5 19.206.9 1,152.1 | 19.392.1° 17.680.9 3,830.5 621.1 3,000.9 34,9789 | 630.4
Nov. 3,746 419,326.9 16,758.4 14,477.0 315.8 | 40.,945.6 23.075.6 1,331.1 | 20.251.5; 18,175.9 3.993.¢ 759.4 2.912.5 35.356.2 ! 947.0
Dec. 3,746 425,262.5 19,271.3 17.374.5 472.8 ‘ 39,200.1 22,245.8 1,605.4 | 22,201. : 20,066.8 3,199.7 810.0 . 2.866.8 35,366.7 | 871.7
1966 Jan. 3,735 424,418.8 17.434.6 15,316.1 336.3 ‘ 40,060.5 21,853.6 1,307.1 20.060421 18,173.1 3,606.1 1 777.0 1 2.,779.9 35,599.7 997,3
Feb. 3,736 i 427.811.9 16,467.5 14,348.9 303.1 | 41.,269.6 20,987.4 1.352.3 1 20,476.2; 18,344.9 3,622.8 519.8 | 2,855.0 35,363.5 1,126.0
March 3,735 426,444.2 16.612.8 14,356.9 308.0 38,030.6 18.335.,5 1.227.6 | 18.825.1; 17,0309 3,466.2 430.3 | 2,940.2 35.435.5 1,269.9
April 3,734 429.705.2 16,435.7 14,303.2 264.0 38,430.7 19,109.8 1,175.4 | 19.540.3| 17,736.4 3.629.1 | 449.3 | 2,937.6 35,274.7 1,402.3
Mav 3,734 434,275.0 17,966.2 15,552.¢6 320.9 39.954.8 20,554.6 1,363.7 [18.957.0 17,122.4 3,012.8 377.1 1 2,789.3 35,684.7 1,302.6
June 3,732 ' 437,183.0 17,070.8 14,559.7 333.6 39,282.7 20,367.5 1,414.1 | 19,252.1} 17,493.1 2.821.6 374.2 | 2,758.5 35,742.1 11.462.6
July 3,732 438,115.9 17,789.1 15,384.6 320.8 39,191.1 20,194.¢ 1,251.8 | 19,666.1| 17,935.3 2,713.6 334.1 2,714.0 35.550.3 L4749
Aug. 3,730 445,553.8 18.216.9 15,800.9 267.2 43,450.0 22,999.4 1,242.7 | 20,781.3] 19,046.8 2,445 .6 434.0 2,683.7 35,638.6 (l,408.3
Sep.P) .. R ... cee s s cee ... s .. 2,593.0 481.0 2,742.2 135,772.3 iL,325.5
Commercial Banks
1962 Dec. 343 76,181.4 | 6,442.4 5.821.2 177.3 6,764.5 5,101.5 15.3 | 11.622.9 11.,039.6 1,111.0 236.4 393.5 6,521.9 40.7
1963 Dec. 3601¢) 84.220.6 7,259.7 6,590.1 205.3 7.193.8 5,494.1 996.7 |12.896.4| 12,267.3 1,486.9 409.0 §29.7 7,228.1 39.4
1964 Dec. 354 92.011.6 7.350.6 6.691.3 199.1 8.423.5 6.,490.7 937.3 | 13.799.4/ 13,110.4 649.2 595.8 | £99.7 $,239.3 48.7
1965 Dec. 352 99,618.7 7.815.3 7,117.6 216.8 9,039.2 7,336.6 944.2 | 13.897.4| 13.196.6 624.2 $22.5 558.8 9,332.2 82.3
1966 May 351 | 98,485.7 6,060.7 5,147.5 122.6 9.293.1 7,230.0 718.6 111.693.5, 11,081.7 800.9 304.6 ‘ 535.8 9.206.8 122.6
Tune 350 ' 99,872.3 5,638.3 4,702.6 127.9 8,965.2 6,988.3 694.7 111,829.2| 11,266.1 752.0 301.6 518.1 9.238.6 132.8
July 350 98,927.6 5,859.9 4,961.7 132.1 8,607.9 6,708.6 588.8 {11,926.3| 11,388.2 §82.1 261.6 552.9 9,017.2 139.4
Aug. 350 100,508.2 6,212.2 5,305.4 86.6 9,137.1 6.862.0 647.6 | 12,656.6| 12,107.7 458.0 361.4 541.2 92.038.9 146.5
| | | i
Big Banks ©) +)
1962 Dec. 1 33.958.7 3,385.7 | 3.062.1 $7.9 2,334.3 1,923.3 ‘ 469.5 5,820.7| 5,715.0 992.7 163.8 | 265.4 3,249.0 =
1963 Dec. 6 36,929.8 || 2,847.1 3,502.7 99.8 2.076.2 1,882.1 566.7 6.580.3, 6,452.1 1,256.3 339.7 ; 356.1 | 3.499.1 -
1964 Dec. 6 39,308.6 || 3,786.2 3,449.5 89.4 2,223.6 1,981.8 494.7 7,360.0; 7.159.8 568.7 487.6 661.4 | 3,775.8 —_
1965 Dec. 6 41,726.0 4.189.9 3,817.9 102.7 2,379.2 2,187.1 501.8 7,104.1f 6,957.6 538.9 508.2 | 295.5 4,187.3 -
1966 May 6 42,110.1 3,606.2 3.070.4 40.7 3,421.0 2,871.9 350.9 5,938.7F 5.814.9 753.9 131.6 281.2 4,157.5 -
Tune 6 42,943.2 3,302.2 2,753.1 48.3 3,062.4 2,667.3 343.5 6,308.2| 6,234.2 | 704.3 . 128.7 280.6 4,201.1 —
July 6 42,192.4 3,405.4 2,877.5 55.1 2,786.7 2,451.0 285.2 | 6,066.4| 6,000.8 |  533.3 ] 128.7 l 309.2 4,149.3 —_
Aug. 6 42,837.3 3,607.8 3,080.7 40.3 2,922.4 2,340.9 359.5 6,580.8| 6,525.5 337.3 i 228.5 ‘ 279.7 4,137.6 _—
| | .
State, Regional and Local Banks *)
1962 Dec. 6 i 32.549.6 2,404.8 2,158.3 70.2 3,152.8 | 2,122.8 . 3205 4.206‘44: 3,916.2 110.9 ' 62.6 2.318.9 40.7
1963 Dec. 98 i 36,617.3 |, 2,694.0 2,425.0 86.3 3.620.1 2,498.5 . 313.9 4,681.9, 4,315.6 2281 l 598 2,577.0 39.4
1964 Dec. 100 40,883.6 2.,718.8 2,449.6 89.8 4,385.0 | 3.030.2 | 338.5 4.806.1| 4.,444.5 79.7 93.7 3,192.6 ' 48.7
1965 Dec. 103 44,664.7 2,777.7 2,509.4 92.2 4,612.0 | 3,441.2 | 326.9 4,978.6| 4,562.1 84.7 | 92.4 3,677.2 82.3
1966 May 104 43,778.6 1,879.5 1,561.1 72.8 4,224.0 ! 2,989.7 | 265.3 4.210.7) 3.846.0 45.0 | 144.5 3,607.5 122.6
Tune 104 44,327.4 1,842.5 1,516.1 69.4 4,247.2 2,947.7 255.5 3,998.8| 3.628.5 45.8 144.4 3.617.0 132.8
Tuly 104 ; 44,168.2 1,909.1 1,598.4 67.2 4,244.3 | 2,928.6 i 224.4 4,264.0| 3,907.1 47.5 104.4 3.447 .4 139.4
Aug. 104 | 45,069.0 |, 2.005.6 1,684.7 37.3 4,719.8 J‘ 3,264.4 i 221.5 4,403.9| 4.026.9 119.7 104.4 3,487.6 146.5
I
Private Bankers +)
1962 Dec. 204 7,155.6 515.6 468.9 15.5 902.4 ! 782.0 102.3 1.175.8] 1.063.7 | 6.7 E 10.0 3.9 | 845.1 —
1963 Dec. 219%) | 7,751.0 577.0 525.0 15.3 909.0 771.9 100.3 1.285.8 1,160.0 2.0 9.5 14.9 | 855.7 —
1964 Dec. 209 ' 8.419.5 i 668.6 619.2 14.9 1.173.3 1.025.7 I 82.9 1.265.2] 1,144.2 | 0.3 14.5 12.6 1.093.8 —
1965 Dec. 204 : 9,279.3 646.7 593.6 15.1 1,371.1 1.203.4 93.3 1.386.1{ 1.278.1 0.1 21.9 21.4 1,201.6 -—
1966 May 203 9,106.5 503.5 447.9 7.5 1,186.5 1.024.0 | 93.0 1,180.3] 1.078.8 1.0 28.5 10.8 1.198.9 —
June 202 9,074.4 440.8 383.8 8.1 1,227.7 1.057.9 86.8 1,135.6] 1,042.3 0.9 28.5 7.8 1,179.5 —_
July 202 9,026.4 475.1 418.6 8.0 1,139.1 1,010.0 75.8 1,240.7| 1,148.0 0.3 ! 28.5 7.6 1,182.2 —
Aug. 202 9,087.6 527.1 471.3 7.2 1,096.4 ' 958.2 57.7 1,315.91 1,224.2 0.1 l 28.5 10.5 1,178.8 —_—
Specialised Commercial Banks +)
1962 Dec. 37 2,517.5 ‘ 136.3 ] 132.0 3.5 475.0 273.4 23.0 350.0; 344.7 0.7 -— 1.5 105.9 —
1963 Dec. 37 2,922.5 141.6 137.4 3.9 588.2 341.7 15.8 348.4 339.6 0.5 — ! 2.1 196.3 -—
1964 Dec. 39 3.399.9 | 177.0 173.0 5.0 646.6 453.0 21.2 368.1 361.9 0.5 — 1.2 177.1 -
1965 Dec. 39 3,948,7 ! 201.0 196.7 6.8 676.9 5049 | 22.2 428.6 398.8 0.5 | —_ 30.8 266.1 " —
1966 Mav 38 | 3,490.5 715 68.1 1.6 459.6 344.4 9.4 363.8 342.0 1.0 — 16.1 2420 | -
Tune 3 1 35273 f 52.8 49.6 2.1 427.9 315.4 | 8.9 386.6| 361.1 1.0 -— 15.5 241.0 —
July 38 3,540.6 “ 70.3 67.2 1.8 437.8 339.0 ’ 3.4 355.2 332.3 1.0 —_ H 15.4 238.3 1 —_ !
Auz. 38 ‘ 3,514.3 I‘ 71.7 68.7 1.8 398.5 298.5 i 8.9 356.0 331.1 0.9 -_— ’ 24.7 234.9 — i
|
*) Figures printed in italics are only of limited comparability. — 1) Cf. “Statistisches Handbuch der Bank deutscher Linder 1948—1954", observations on methods employed in
due to change in legal form. In the case of larger institutions, or of a considerable number of institutions, alterations are explained by separate notes. — %) Cash (domestic and
payments. — 4} Balances at less than four years; up to end-November 1959 also including balances at Deutsche Bundesbank deriving from settlement of foreign payments. — §) For
table “Equalisation Claims”. — 7) Art. 11 of the Law concerning Currency Conversion Compensation for Savings Balances of Expelled Persons, dated 14 August 1952; Art. 19 of the

of Burdens Law, of 27 February 1961. As from May 1954, including small amounts of “Claims on the Federal Republic of Germany under Art. 32 of the Law on the Implementation
shares, etc. From September 1952 to October 1953 also including covering claims according to Art. 11 of the Law concerning Currency Conversion Compensation to Expelled Persons,
cluding claims in respect of savings premiums (Savings Premiums Law of 5 May 1959). — ) Increase due to extension to all instalment credit institutions of the obligation to
defining, in October 1951, of the obligation to render returns, — ) Decrease due to alteration of the obligation of the credit cooperatives {Raiffeisen) to render returns. Whereas up
1955 those institutions are included in the statistics whose balance-sheet total on 31 December 1953 was at least DM 500,000. — 13) Statistical decrease of about DM 567 million. —
Rgures excluding Saarland, and, secondly, the figures including Saarland. — 16) Increase due to the taking over of equalisation claims for about DM 150 million under the order-
to a change as to commitment, from “Debtors” to “Loans on a trust basis®. — 1%) Statistical decrease of DM 337 million due to change in the recording of the relations to affiliated
credit cooperatives (Raiffeisen) are required to report whose balance-sheet total on 31 December 1961 was DM 2 million or more. The December figures are shown for both the
increase of roughly DM 50 million. — ) Statistical decrease of roughly DM 50 million. — ) Statistical decrease of some DM 115 million. — 20) Inclusion of previously unrecorded
about DM 384 million. — %) Statistical increase of about DM 7 million. — ) Statistical increase of roughly DM 377 million. — 32) Statistical decrease of about DM 2.2 bil-
increase of about DM 1.4 billion. — 37) Until December 1964 including instalment bills of the group “Instalment Credit Institutions”; from January 1965 that banking group’s
about DM 534 millon. — 4) Statstical decrease of about DM 132 million. — %) Statistical decrease of roughly DM 402 million. — ) Statistical decrease of roughly DM 2,394
47) Statistical decrease of roughly DM 1,941 million. — %) Statistical increase of about DM 1,941 million. — #) Statistical increase of about DM 230 million. — %) Statistical decrease
Commerzbank AG, and their Berlin subsidiaries. — -+) Sub-group of “Commercial Banks”. — P) Provisional.
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of DM Assets
Covering Debeéors Long-term lendin
claims & £ Note:
under the Mortgage loans ®)
Laws on
Equali- | Currency Loans e i Real End of
sation Conversion Credit Credit on a comprised in: Partici- estate S;;l;i; year
claims | Compensa- Total Non- insritu~ Total Non~ ilgteitw truse pacions and %) or
%) tion, “Old banks : banks e basis L Loans buildings month
Savings”, tions tions ong- on a
and Equal~ 1 re;m trust
isation of ending basis
Burdens 7)
All Banking Groups?®
5,931.1 — 5.102.8 7,357.8 745.0 1,906.8 .776.7 . 360.7 1.074.9 . - . 1949
5.991.6 —_ 10,593.7 9,722.1 $71.6 8.032.4 5,886.1 2,146.3 728.7 3,297.0 257.0 £5.8 143.9 ,026.1 1950
6,074.0 — 11,530.6 10.565.5 265.1, 11,957.2 9,048.3 2,908.9 1,291.5 4.236.5 488.2 159.0 588 3 1.149.7 1951
6,299.5 - 14,062.5 12,875.9 1.186.6 16,345.9 12,744.2 3.601.7 2.327.9 6,732.4 637.0 235.7 794.3 1,399.8 1952
6,465.6 341.7 17.513.2 15,928.4 1,584.8 22,266.3 17.826.5 4,439.8 3,329.% 9,427.2 $39.6 340.4 S87.1 1,461.4 1953
6,678.9 1,391.4 20,333.2 18,547.1 1,786.1 28,554.0 23,370.6 5,183.4 6,656.9 12,828.5 2,410.3 398.8 1,151.8 1,751.1 1954
6,422.0 1,728.3 22,506.2 20,495.6 2,010.6 37.012.9 30,909.7 6,103.2 9.749.8 16.497.5 3,691.5 530.0 1.351.4 2.024.0 1955
6,419.1 1,895.6 24,525.2 22,505.0 2,020.2 43,262.9 36,668.4 6.614.5 12,294.7'% | 15,956.6 4,539,010 616.0 1,60(.0 2,061.4 1956
6,342.8 1,924.1 26,326.1 24,240.4 2,085.7 49,851.1 42,207.6 7,643.5 13,764.9 23,504.2 5,674.2 7412.6 1.809.4 2,328.8 1957
6.261.2 1,901.8 28,198.3 25,912.1 2.286.2 §9,246.5 50,739.1 9,507.4 14,734.1 28,099.3 6,731.4 7%8%.5 1.994.7 2,527.6 1958
6,331.5 1.862.4 33,131.5 30,317.0 2,814.5 70,859.3 61,140.6 9,718.7 16,380.0 34,707.2 7.680.3 897.1 2,168.2 3,037.4 1959 .
6,338.5 1.862.4 33,463.8 30,649.9 2,833.9 72,065.2 62,324.3 9.740.9 16.446.8 35,450.7 7.725.1 909.1 2,208.3 3,118.2 195916)
6,405.41%)| 1,817.1 39.586.9 36.404.6 3,182.3 63,263.7 71,994.7 11,269.0 17.905.0 41,990.3 §,613.7 029.8 2,393 .4 3,513.5 1960%%)
6,312.3 1.787.7 46,202.08%)|  42,649.5®) 3,552.5 | 9§,435.2 84,8521 113,583.1 20,329.0%9)| 49,428.4 9,426.1 | 1,320.1'")| 2,667.4 4,829.614) 961
6,178.9 1.894.3 52,103.3:0) | 48,063.7%%)| 4,039.6%%)|114,848.1 99,345.6 | 15,502.5 22,387.6%)| 58,017.3 | 10,529.6 | 1,469.7 2,943 .4 5,058.1 196229
6.164.8 1,890.6 52,175.1%)  48,135.4%%) 4,039.7%)|114,951.8 99,448.8 115,503.0 22,396.6*) | 53.088.2 |10,537.2 | 1,468.3 2,951.4 5,062.8 1962%%)
6,084.4 2,130.3 57,572.3_ 53,282.1 4,290.2 133.671.3 115.952.4 17,718.9 24.558.3 67.286.0 11.699.4 1.622.2 3,213.0 5,177.4%7) 1963
6,037.3 2.423.6 64,672.6%)|  59.459.3°%)| 5,213.3%1}|152.573.6"%) 132,910.6")) 19,663.0%)|  28.577.0%)| 76,097.3%)| 14,649.0%)} 1.834.0 3.519.0 5,854.7 1964
6,025.2 2,602.7 71,616.6 56,563.2 5,053.4 167,753.1 145,977.3 21,775.8 30,350.1 £3,319.7 15,755.7 1.910.7 3,798.0 6.298.7 Sem. 1965
6,045.8 2,653.2 71.,764.7 66,758.0 5.006.7 |169,533.7%%)| 147,454.5%)| 22.079.2 30,794.4%) | 84,291.9 | 15,887.7 1,925.4 3,847.3 6,318 ¢ |Ocr.
6,054.5 2,656.8 71,7444 66,919.7 4,824.7 171,659.2 149:220.1 22.439.1 31,103.2 $5.301.2 16.012.5 1.931.5 3,891.5 6,714.5  |Nov.
5,999.3 2,622.8 73,224.4 68,117.8 5.106.6 173,410.6 151.041.7 |22,368.9 31,399.6 86.393.9 16,215.2 2,038.6 3,923.8 6,777.2 ec.
6,013.9 2,679.5 73,0LL.9¢) | 68,163.9Y)| 4,843.0)|172.439.8%%)| 151,437.1%)| 21,002.7%)|  34,529.119)| 84,596.817)| 16.257.79)] 2,074.3 3,934,5 6.777.1 [lan. 1966
6,015.7 2,683.4 74,302.9 69,520.0 4,782.9 173,850.9 152,645.7 21,205.2 34.734.4 85,267.7 18.368.0 2.075.0 3,954.2 6,789.6 Feb.
6,015.0 2,721.1 76,167.8 71,298.8 4,869.0 |175.053.3 153,601.9 21,4514 34,965.5 85,823.0 18.456.4 2,109.8 3,994.3 6.871.2 Mar_d\
6.015.4 2,766.0 76,924.7 72,116.7 4,808.0 176,240 154.735. 21,505.0 35,223 .4 86,515.8 18,584.1 2,134.8 4.044.5 6,816.7 |April
6,031.3 2.770.4 77,799.7 72.833.4 4,966.3 177,724.94)| 156.227.30)] 21.497.6 35,130.459) | §7,399.39)] 15,450.7%) 2,147.% 4,085.9 6,655.9 |Mav
6,007.5 2,763.4 81.,267.5 75,817.3 5,450.2 177,966.2 56,721.9 21.,244.3 35,350.5 87,840.7 18,571.1 2,177.9 4,130.5 7,007.2 |Jupe
5,995.7 2,763.5 80,389.2 75,351.7 5,037.5 179,471.3 158,017.9 21,453 .4 35,545.9 88,510.8 18,692.8 2,210.0 4,184.3 6,548.2 |July
6,018.3 2,765.9 79,944.7 75,049.5 4,895.2 181,098.9 159.489.0 21,609.9 35.809.5 89,270.9 18.844.2 2,219.3 4,230.6 6,898.3 é\u?ﬁi?)
op.
Commercial Banks
1,721.5 213.4 26,4971.8 23,881.5M)| 2.610.3™ 1 9,434.9 9.181.9 253.0 1.476.9 3.938.6 472.2 784.0 804.3 1,028.9 Dec. 1962
1,699.3 259.6 28.600.3 25,809.5 2,790.8 10,828.8 10,561.8 267.0 1.631.8 4.541.9 521.1 874.3 856.9 1.224.42)|Dec. 1963
1.679.1 316.7 31,637.6 28,430.9 3,206.7 12,588.3 12.279.9 308.4 1,486.4 5,428.7 574.8 1.036.0 906.9 1.213.0 |[Dec. 1964
1.652.1 339.5 35,080.0 32,123.3 2,896.7 14,247 .4 13,797.3 450.1 1,500.7 6,255.4 621.5 1,179.9 950.9 1.535.3 [Dec. 1965
1.652.1 355.5 37,561.7 34,670.4 2,891.3 14,648.6 14.138.2 51C.4 1,587.6 6,379.5 636.7 1.243.8 1.012.1 1,565.1 [May 1966
1,.634.3 358.6 39,386.1 36,209.8 3,176.3 14,650.5 14.135.9 514.6 1,599.7 6,403.9 634.8 1,256.4 1,014.8 1,773.5 |lune
1,630.2 355.4 39,102.7 36,185.2 2,917.5 14,809.9 14,283.0 526.9 1,608.6 6,448.4 634.9 1.273.5 1,017.6 1,461.5 |July
1.633.9 354.3 38,771.8 35,929.1 2.842.7 14.943.3 14,406.8 536.5 1,617.1 6,479.7 638.6 1.281.6 1.021.8 1,598.3 [Aug.
Big Banks©®)t)
941.1% 66.6 13,405.8 11,963.6'9)| 1,442.28) 1,725.3 1,633.5 41.8 179.4 1.5 —_ 233.1 391.6 346.8  [Dec. 1962
932.5 97.2 13,996.8 12.509.1 1,487.7 1.853.0 1,814.6 38.4 228.5% 1.3 —_ 258.2 421.8 §20.5 (Dec. 1963
924.3 127.2 15.371.6 13.528.9 1,842.7 2,053.7 1,991.1 62.6 152.9 1.3 —_ 323.5 447.6 466.4 |Dec. 1964
911.2 158.5 16,964.8 15,394.6 1,570.2 2,349.5 2,246.3 103.2 154.7 1.7 — 368.5 459.3 551.9 |[Dec. 1965
911.5 167.7 18,221.9 16.596.7 1,625.2 2,517.7 2,379.8 137.9 174.4 2.2 — 386.2 521.8 527.2 |[May 1966
906.5 171.6 19,313.7 17,534.7 1.779.0 2,581.2 2,440.7 140.5 172.9 2.2 — 390.3 522.7 505.0 |[June
903.2 170.9 19,202.7 17,593.8 1,608.9 2,63L.5 2,484.7 146.8 173.6 2.2 —_ 403.9 522.7 464.6  |July
905.6 171.2 19,071.3 17,527.8 1,543.5 2,654.8 2,508.2 146.6 172.8 2.2 _— 405.9 523.7 438.1 jAug.
State, Regional and Local Banks +)
718.0 138.8 9,649.7 8,650.1 999.6 7,141.1 6.937.6 203.5 1,025.7 3,643.3 346.7 292.9 300.6 12.3 Dec. 1962
706.8 152.3 10,770.1 9.659.0 1,111.1 8,354.0 8,132.2 221.8 1,076.4 4,460.9 395.2 338.2 317.8 444.6*") (Dec, 1963
696.1 177.3 12,063.9 10,895.6 1,168.3 9.754.4 9,521.0 233.4 971.6 5,318.9 447.2 412.5 344.8 485.6 ec. 1964
683.9 166.7 13,431.6 12,307.1 1,124.5 11,014.0 10,708.6 305.4 385.4 6,132.9 492.5 532.5 362.8 652.7 |Dec. 1965
633.7 172.7 14,2501 13,165.3 1,084.8 11.277.3 10,950.7 326.6 921.5 62612 507.3 565.9 360.4 747.4 |May 1966
671.5 171.9 14,852.2 13,679.8 1,172.4 11.221.0 10,893.3 327.7 928.4 6.285.6 505.4 573.0 362.9 978.9 !lune
670.8 169.3 14,759.2 13,634.6 1.124.6 11,303.1 10,970.9 332.2 934.6 6,329.9 505.5 578.7 364.7 719.4  |July
672.1 167.9 14,562.9 13,443.3 1,119.6 11,409.6 11,070.9 338.7 947.3 6:359.4 509.5 586.5 366.2 883.9 |Aus.
Private Bankers *)
50.6 7.7 2,639.7 2,499.0 140.7 297.2 290.6 6.6 132.2 49.9 11.5 188.7 89.1 170.1 |[Dec. 1962
48.9 9.8 2,860.8 2,716.5 144.5 328.4 321.7 6.7 146.2 34.8 7.2 211.7 94.% 181.6 Dec. 1963
47.3 11.8 3.059.3 2.929.2 130.1 347.3 326.6 10.7 153.6 63.5 9.3 224.2 98.2 1517 |Dec. 1964
45.8 14.0 3,364.6 3,223.5 141.1 404.3 368.8 35.5 221.0 75.9 8.7 211.0 101.0 160.3 [Dec. 1965
45.6 14.7 3,693.6 3,556.0 137.6 410.0 372.2 37.8 255.9 70.4 9.0 220.0 102.3 152.4 |May 1966
45.2 14.7 3,756.6 3,576.6 180.0 404.2 365.8 38.4 263.1 70.6 9.0 222.1 101.1 151.7 |June
45.1 14.8 3,657.5 3,518.6 138.9 417.8 378.4 39.4 263.5 70.8 9.0 219.4 102.1 148.9 |July
45.1 14.8 3,654.9 3,519.0 135.9 419.8 377.2 42.6 262.0 72.0 9.1 217.5 103.1 148.2 |Aug.
Specialised Commercial Banles +)
11.3 0.3 796.6 ] 768.8 I 27.9 271.3 270.2 1.1 139.6 43.9 114.0 £69.3 23.0 99.7 Dec. 1962
11.6 0.3 972.6 925.1 47.5 293.4 293.3 0.1 180.7 44.9 118.7 66.2 23.2 77.7 Dec. 1963
11.4 0.4 1,142.8 1.077.2 65.6 432.9 431.2 1.7 208.3 45.0 118.3 75.8 22.3 109.3 [Dec. 1964
11.2 0.3 1,319.0 1,258.1 60.9 479.6 473.6 6.0 239.6 44.9 120.3 67.9 27.8 170.4 ec. 1965
11.3 0.4 1,396.1 1,352.4 43.7 443.6 435.5 8.1 235.8 45.7 120.4 71.7 27.6 138.1 |May 1966
11.1 0.4 1,463.6 1,418.7 44.9 444.1 436.1 8.0 235.3 45,5 120.4 71.0 28.1 137.9  |Jupe
11.1 0.4 1.483.3 1,438.2 45.1 457.5 449.0 8.5 236.9 45,5 120.4 71.5 28.1 128.6 |July
11.1 0.4 1,482.7 1.,439.0 43.7 459.1 450.5 8.6 255.0 46.1 120.0 71.7 28.8 128.1 Aug.
Part III. — ) Alcerations are due, in general, to merging or liquidation of justitutions, or to the establishment of new institutions; decrease in number of “Private Bankers” is also
foreign notes and coins), and balances at Deutsche Bundesbank which from December 1959 onwards also include balances ac Deutsche Bundesbank deriving from settlement of foreign
detailed breakdown see Table IIl A 2. — % After deduction of equalisation claims sold or redeemed or, in the case of some groups, including equalisation claims purchased. Cf. the
Law concerning Old Savings, dated 14 July 1953; and Art. 252 paragraph 4 of the Equalisation of Burdens Law in the version of the Thirteenth Law to Amend the Equalisation
of the Agreement on German External Debts, dated 24 August 1953“. — 8) Up o end-November 1960 cxcluding credit cooperatives (Raiffeisen). — ) Including unpaid capital, own
which as from November 1953 have been shown as a separate item together with covering claims according to Arc. 19 of the Law concerning Old Savings. As from December 1960 in-
render returns (September 1950). Until August 1950 six instalment credit institutions were included in the sub-group “Specialised Commercial Banks. — ) Increase due to re-
to end-December 1954 those credit cooperatives (Raiffeisen) were required to report which on 31 March 1948 had a balance-sheet total of RM 2 millien and over, as from January
1) Seatistical decrease of about DM 558 million. — %) As from January 1960 including Saarland. The rows of figures were linked together in December 1959 by showing, firstly, the
financing programme on behalf of Berlin. — '7) Statistical increase of about DM 100 million. — %) Some DM 400 million out of a special lending scheme was regrouped, duc
building and loan departments. — %) Ja December 1962 the obligation to render returns was newly defined for the credit cooperatives (Raiffeisen). As from December 1962 those
old and the new range of institutions required to report. — *!) Statistical increase of roughly DM $9 million. — 2%) Statistical increase of roughly DM 39 million. — *3) Statistical
Private Bankers with small volume of business. — 27) Statistical decline of about DM 900 million. — 28) Statistical decline of about DM 90 million. — 2) Sratistical increase of
lion. — ) Statistical decrease of about DM 1.8 billion. — ) Statistical decrease of about DM 400 million. — 3%) Staristical increase of roughly DM 1.7 billion. — ) Statistical
instalment bills are shown under “other bills®. — ) Scatistical decrease of about DM 205 million. — %) Statistical increase of about DM 205 million. — %) Statistical decrease of
million. — *) Statistical decrease of about DM 766 million. — %) Statistical decrease of about DM 1,628 million. — ¢¥) Statistical increase of about DM 2,928 million. —
of about DM 230 million. — ) Statistical increase of about DM 206 million. — %) Statistical decrease of about DM 206 million. — °) Deutsche Bank AG, Dresdner Bank AG,
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Liabilitics Millions
} Deposits ¥ f Borrowed funds %)
| oo e . B PR S SR ol
Deposits by non-banks %) Interbank deposits i among which:
o I o B '
| Short-term ] .
Number ; [ ! ; - A Credits
End of of Total : ! ! i borrowings E availed
year reporting of | | i i B T ofby
or institu- liabili- i i . i among | customers
month tions ties Total U Total Sight | Time Savings Total | Sight ' Time Total which: with
%) ‘ deposits ‘ deposits | deposits E | deposits . deposits Total from | credit
i | | | ; ‘:)3 credit | institu-
| | i ; | ¢ institu- ! ‘bmnsd
i | ! X i tions a 1;;3 .
i i 4 i
| i } 1 | \ ) ! !
All Banking Groups?
1949 3,540 H . | 15,252.2M)1 13,7591 8,573.9 ' 2,108.8 3,076.4 | 1,493.1 | 1.205.3 287.8 1,492.3 302.8 - .
1950 3,62112) 35,515.5 | 19,897.51)  17,981.6")  9,657.6 14,2133 4,110.7 1,915.9 ! 1.318.3 597.6 2,160.2 1.884.3 1.735.8 5.5
1951 3,7954) 45,377.1 25,450.1 i 22,5329 11,601.5 5.843.7 5,087.7 2,917.2 1.781.0 | 1,136.2 2,262.2 1,767.9 1,500.3 6.3
1952 3,782 59,010.7 32,956.7 28,084.9 12,446.1 $,057.5 7,581.3 4,871.8 . 2,248.3 ' 2.623.5 2,728.6 2,018.6 1,702.6 15.8
1953 3,781 i 74,701.0 41,868.6 35,336.3 13,521.4 10,268.4 © 11,546.5 6,532.3 | 3,036.9 | 3,495.4 3,265.2 2,187.7 1,882.1 76.3
1954 3,787 95,760.3 | 52,401.4 43,333.3 15,991.7 10,1172 ‘ 17.224.6 9,067.9 ; 3,835.8 ; 5,232.1 3,336.1 2,199.6 2,058.7 301.8
1958 3,631%) || 113,791.0 ‘ 58,993.3 49,207 .8 17,7¢9.0  10,155.3 | 21,373.5 9,693.5 4,374.2 | 5.321.3 3,815.8 2,691.6 2,420.6 345.0
1956 3,658 130,289.7 ! 66,846.2 55,679.3 19,378.3 12.025.4  24,275.% 11,166.9 ' 5,254.8 @ 5,912.1 4,677.3 3,115.3 2.,743.6 580.7
1957 3,658 ‘ 154,714.8 82,800.0 66,768.8 21.795.3 15,585.2 | 29.388.3 16,031.2 7,028.2 i ©.003.0 5,082.9 3,134.8 2,856.8 791.6
1958 3,663 It 177,289.1 |! 97,300.4 78,054.9 | 25,305.1 16,647.6 ‘ 36,102.2 19,245.5 7,752.1 1 11,493.4 4,433.4 2,844.5 2,4434.5 416.3
5 3,678 204,052.9 |111,888.1 91.171.7 28,457 .4 18,4459 | 44,268.4 20,716.4 8,609.7 112,106.7 4,869.0 2,831.3 2,356.8 183.8
1959 17) 3,749 207,425.4 113,970.0 92,826.6 29.075.6 18,712.4 45,038.6 21,143.4 8,761.1 12,382.3 4,920.1 2.867.4 2,392.3 186.7 i
1960 17) 3,792 233,071.9 126,734.6 104,051.3 31,244.3 19,693.5 53,113.5 22,683.3 9,906.1 12,777.2 6,834.1 4.230.8 3,643.7 473.4 |
. 3,503 271,199.4  ||147,494.3%%)' %) 36,489.3%) 21,430.3%)] 60,424.4 | 29,1502 12,5444  16.605.8 8,008.8%) | 4,991.8 4,392.0 634.5 |
1962 2%) 3.805 I 302,040.3 163,196.5 132,8%0.2  40,037.1  23,137.8 1 69,705.3 |30,316.3 12,951.3 17,365.0 8,370,0%%) 1 5,291.5%) | 4,353 .0%) 615.1
1962 2%) 3,776 | 302.289.4 163,397.8 :133,080.9  40.061.2 23,142.8 , 69,873.9 30,316.9 [12.951.4 17,365.5 $,381.5%%) i 5,299.820) | 4,360.72%) 615.1
1963 3,785%8) | 341.682.0 185,210.4 149,659 .4 43,326.2 24,811.0 81,522.2 35,551.0 14.823.0 20,728.0 8.710.6 5,385.7 4,500.5 362.7
1964 3,768 J 380,754.0 204,083.5%2)|166,419.2%) 46.272.4%) 25.934.8 . 94.212.0 37.,664.3 16.266.9 21,397.4 9,583.6 6,129.5 5,423.4 395.6
1965 Aug. 3,751 i 406,417.4 1216,356.5 175,245.6 46,037.8  25,622.2 i103,58546 41,110.9 16.467.0 24,643.9 8,825.5 3,522.4 3.092.1 408.2
Sep 3,752 i| 406,653.9 1213,970.6 174,831.1 45,795.5 24.607.7 .104,427.9 39,139.5 15.474.4 23,665.1 9,566.9 3.933.9 3.,440.3 444.1
C 3,752 ‘ 411,293.5 11216,636.6 177.084.1 46,477.6 [ 24.8¢1.1 1105,745.4 39,552.5 14,9352 24,617.3 9,783.8 3,936.3 3,367.2 459.5
Nov. 3,746 419,326.9 [222,296.5 179.999.8 48,439.4 25,210.6 1106,3438 42,296.7 16.755.2 25,541.5 9,991.1 4,134.2 3,500.3 494.8
Deec. 3,746 425,262.5 {1229.105.1 187,475.3 50,150.3 26,647.4 110,677.6 41,629.8 16,508.7 - 25,121.1 10,344. 4,250.8 3,976.6 411.6
1966 Jan. 3,735 424,418.8 ‘ 226,697.9 185,921.1 ; 46,128.0 127.384.3 112,408.8 40,776.8 15,279.0 ! 25,497.8 10,581.3 4,294.2 3,870.8 467.7
Feb. 3,736 | 427,.811.9 229.232.5 187.266.1 46,020.7 127,505.6 113.739.8 41,966.4 15.535.5 | 26,430.9 10,765.9 4,608.0 4,058.0 477.1
Mar_ch 3,735 il 426.444.2 225,909.7 186.376.1 45,307.2 | 26,674.5 114.394.4 39.533.6 15.015.7 24,517.9 10.846.5 4,675.4 4.019.4 480.9
Avril 3,734 429,705.2 | 228,531.5 188.891.6 46,518.4 '26.979.6 115,393.6 39,639.9 15.109.6 24,530.3 10,566.9 i 4,357.7 3,642.6 437.8
May 3,734 i1 434,275.0 | 232,186.5 191.197.¢ 47,669.5 27.379.5 116,148.6 40,988.9 15,932.3 25,056.6 10.651.3 I 4,375.1 3,514.7 450.2
June 3,732 437,183.0 233,132.6 192,475.0 48,161.0 27,263.3 |117.050.7 40,657.6 16,877.0 23,780.6 11.312.1 4,725.7 L 41277 480.0
July 3,732 I| 438,113.9 1233,404.8 193,4890.2 47,210.3 28,005.5 |[118,273.4 | 39,915.6 15,335.9 24,579.7 10,868.8 4,528.9 t3.967.2 524.2
Aus. 3,730 445,553.8 1 240.229.9 196.30Q0.0 47,680.3 | 29,358.4 1119,261.3 ‘ 43,929.9 [ 16.627.9 27,302.0 10,877.1 4,493.1 4,001.0 533.2
Sep.P) ... M i L 196,063.5 46,529.7 129,536.8 |119,997.0 L [ e A L MR e
Commercial Banks
1962 Dec. 343 |1 761818 L ose264 | 442013 179744 [152305 | 10.896.4 (10,5251 | 59420 | 45831 | 25045 1,652.6 | 1.607.4 611.7
1963 Dec. 360%) | 84,220.6 60,298.0 ' 48,5881 19,522.3 16,397.9 12,667.9 11.70%.9 6,458.1 | 5.251.8 ‘ 2,548.1 1,567.8 ¢ 1,492.1 356.3
1964 Dec. 354 L 92,0116 65.721.7 5§2.570.2 20.613.5 17,275.9 14,680.8 13,151.5 7,622.9 f 5,528.6 | 2,668.0 1,660.7 I 1,609.5 389.0
1965 Dec. 352 99.618.7 70,524.9 56.611.2 21,832.6 16.786.2 17,992.4 13,913.7 7,562.0 | 6.351.7 1 2,924.3 1,915.4 i 1,838.0 375.4
1966 May 351 98,485.7 68,070.3 53,705.Q 18.838.2 | 15.653.3 19.213.5 14.365.3 7,610.6 1 6,754.7 | 2,644.6 1.704.9 i 1,492.6 447 .4
Tune 350 99,872.3 69,692.5 54,725.3 19.418.6 15,799.8 19.507.9 14,966.2 8,308.6 | 6,657.6 | 2.912.0 1,868.1 © 1,699.4 474.8
July 350 | 98,927.6 68,161.5 54,553 ¢ 18.,393.0 16,263.1 19,897.5 13.607.9 7,031.8 6,576.1 ! 2,674.5 1.677.4 i 1.605.3 519.8
Aug. 350 ‘ 100.508.2 70,246.4 55,391.3 18.270.5 ‘ 17.005.3 20,115.5 14.855.1 7,653.9 7,201.2 1 2,639.9 1,658.5 | 1,595.7 522.8
| ; i ‘
Big Banks ©) +)
3 i ‘ |
1962 Dec. 6 33,958.7 | 29,046.5 24.41¢.1 10.181.2 | 7,960.1 6,274.8 4,630.4 3,317.8 1 1,312