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The Austrian Exchanre Rate August 18, 1953

Gordon B. Grimwood

The system of multiple exchange rates under which Austria has
operated since the end of the var came to an end on day Ly 1953. A rate
of 10 schillings to the dollar, assigned by occupation authorities in
1945, has been successively devalued until the official rate for all
transactions was finally set at 25 sthillings to the dollar on May L.
Since the former “trade" rate wass 21. 36 schillings to the dollar, this
latest change in the Austrian exchange system represents an apparent de—

valuation for trade purposes of 22 per cent; the retefir imvisible transactions,

vhich had been set at 26 schillings to the dollar under the multiple rate
system, was not changed. The effective devaluation wes somewhat less

than 22 per cent, however, since an estimated 20 per cent of total exports
were moving at a rate of 26 to the dollar by the end of 1952 through the
medium of an exchange retention device; a smaller quantity of imports

cale in under the same system at rates as high as LO schillings to the
dollar.

The year 1951 and the first half of 1952 marked a resumption
of Austria's postewar inflationary spiral, which had abated somewhat
during 1950, lleasures taken during the last half of 1952 have been ef—
fective and at the present time Austria enjoys a relatively stable po-
sition. This paper will examine the relationship between the level of
the exchange rate and internal and external balance during the last two
years,and will make some evaluation of the possible effects of the recent
devaluation. :

Foreign trade and balance of payments

Austria's foreign trade position, 1/ improved sharply in 1952
as compared with 1951, although there still Temains a deficit of almost
«150 million on trade account. The trade rate of 21. 36 schillings to the
dollar was applicable throughout this period, although the rate for some
imports had been raised from 1k LO to 21.36 oniy in October 1950. It
should be noted that the trade deficit for 1952 was almost the same as
that for 1950 (see Tatle V); the ground gained between 1949 and 1950 was

lost in 1951 as a result of external and internal inflationary forces.:
The bulk of the 1952 deficit occurred during the first half of the year.
The quarterly deficit of the first two quarters was more than halved during
the third quarter, and a small surplus appeared during the fourth quarter.
However, the balance of trade again showed a deficit during the first
quarter of 1953 which, according to preliminary statistics, became larger
during the second quarter.

As can be seen from Table IV, the improvement in the trade po-
sition during 1952 was the result of a decline in the volume and value of
imports, and of a more rapid rise in export prices than in prices of im~
ported productse The importance of the latter factor, however, diminished

1/ See Appendix, Tables I through IV.
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rapidly during the last half of 1952, Imports declined 5 per cent by
volume and 1 per cent by value during the year; exports, on the other
hand, deelined less than 1 per cent by volume and increased 12 per cent
by value. The deficit during the first quarter of 1953 resulted from

a sharp drop in export value accompanied by a smaller drop in export vol-
ume as compared with the fourth quarter of 1952, while the value and vol-
ume of imports changed only slightly. Velue and volume statistics for
April and llay 1953, the latest available, indicate that the increased
deficit during the second guarter mey have been caused by an increased
volume of imports and a reduced volume of exports. Sharply increased
values for both exports and imports for I'ay 1953 reflect the increase

in the schilling valuatiom of trade from the equivalent of 2L.36 to

26 schillings to the dollar.

The geographical distribution of Austria's foreign trade, shovwn
in Table II, chanpged very little between 1951 and 1952. As U.S. aid
decreases and as Austria, now a full-fledged member of the European Pay-
ments Union, begins a program of progressive liberalization of imports from
the EPU area, some shift in imports from the dollar area to the EPU area
may be expected. There was an indication of such a shift in 1952, which

became more pronounced during the first quarter of 1953. Trade with
the Eastern European area was somewhat lower during the first quarter

of 1953 than during 1952. Austria has an aggregate credit balance in
clearing with these countries; disregarding political factors, it is not
expected that trade with Eastern Europe will expand significantly unless
and until that area is able to sell to Austria, at competitive prices,
commodities which Austria now imports from other parts of the world.

The commodity composition of trade, shown in Table III, shows
no important changes between 1951 and 1952, nor in the first gquarter of
1953. The bulk of the decline in imports was centered in raw materials,
probably reflecting a decline in imports for inventory. In the field
of exports, the proportion of semi-manufactured and manufactured goods in-
creased duc to continued strong demand for iron, sbeel, and timber pro-
ducts. The export of finished products declined relatively during the
period.

The current balance of payments (see Table V) improved even
more than the balance of trade, due to a favorable development in the
"services" account. The balance on current account for 1952 showed a
defitit of 4105 million, ac compared with a deficit of 4175 million for
1951, Net receipts from tourists increased during 1952, as did the dol-
lar conversions of American troops stationed in Austria. Despite the
fact that the amount of imports financed by foreign aid was halved be-
tween 1951 and 1952, holdings of foreign exchange by the Austrian National
Bank more than doubled between mid=1952 and mid-1953.

The position of Austria vis-a-vis the EPU improved during the
last half of 1992 and the first half of 1953. After two years of chronic
deficits, which were covered by indirect aid, Austria began to enjoy
monthly surpluses on current account with the LPU areas By the end of
1952, Austria had received 1.1 million in gold or dollars from the EPU
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and had extended ${15.1 million in credit. During the first four months

of 1953, Austria ran smell deficits with EPU, followed by a small surplus
in ilay and a record surplus of $15.l million in June 1953. Effective

July 1, 1953, Austria became a full member of the Union, which will make
available to Austria for the first time its quota of {70 million from which
Yemporary deficits with the Union can be covereds At the same time,
Austria undertook to liberalize approximately 35 per cent of its 1952 im—
ports from the EFU.

Ieasons for improvement

The improvement in Austria's balance of payments can be attri-

buted to several factors, among vhich were a decline in the world prices
of many of Austria's important raw material imports, an improvement in
the terms of payment, and exceptionally high receipts from tourists during
the winter season of 1952/53. Delivery of imports for which payment had
previously been made, a more prompt realization of export proceeds, and
probzbly some repatriation of capital made possible an accretion to for-
zign exchange reserves even though the net balance of the trade and
services accounts showed a deficit. The improvement in these external
factors, however, resulted to a great extent from the successful measures
for internal financial stabilization taken by the Austrian Government.

The successful imposition of strict credit controls in June 1952,
a period of stable prices, and an increase in the interest charged for
comiercial loans changed the outlook of the Austrian businessman. Faced
with stable or declining prices and with increased carrying charges for
credit, importers tended to reduce orders and to liquidate their inventories.
Quarterly trade statistics, shown in Table I, clearly reflect this tendency.
At the same time manufacturers of export items, faced with declining de-
mand of the home market, intensified their efforts to export. The net re=-
sult was a rapid improvement in the foreign trade position during the last
six months of 1952.

The fact that exports of Austria's semi-manufactured products
were able to maintain a favorable position during a periocd of falling
world prices for raw materials was due primarily to a continued strong
demand for iron and steel and timber products. However, manufacturers of
finished products, who turned to the export market as domestic demand de-
clined, encountered increasing difficulty in meeting competition at the
official rate of exchange: To meet this difficulty the system of #tied
transactions' was devised.

The "tied transactions" system renlaced an earlier exchange re-
tention scheme which was dropped on January 2, 1953. Under the latter
scheme, exporters were entitled to retain a certain percentage of their
foreizn exchange and to sell it through the Austrian National Bank at the
"premium" rate of 26 schillings to the dollar. The exporter's effective
rate, therefore, was somewhere between 21. 36 and 26, depending upon the
amount of exchange which he was permitted to dispose of in this manner.
Under the tied transaction scheme, the exporter was permitted to sell
foreign exchange to an importer at a premium sufficient to net the exporter
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an effective rate of 26 schillings to the dollar. The importer could
then use the exchange to import certain luxury items (referred to as
"premium bearing imports") for which he could not normally obtain an
import liceénse, and for which he could obtain a high price on the domes—
tic market. The amount of exchange which could be disposed of in this
way, and the amount of exchange which accrued to the National Bank as
the result of a tied transaction, depended upon the premium which the
exporter could obtain for his exchange. All transactions took place
through the Austrian National Bank; by agreement with the International
llonetary Fund, the Austrian Government was to keep the total of such
transactions within 10 per cent of total exports.

The increasing difficulties of exporters of finished products
during the latter part of 1952 led to further extensions of the tied
transactions scheme, and it is estimated that by the end of 1952 about
20 per cent of Austria's total exports were moving, under the scheme,
at an effective rate of 26 schillings to the dollar. A further decline
in exports during the first quarter of 1953 led to demands for an exten-
sion of the tied transactions system, both in the number of export in-
dustries which could participate and in the list of commodities which
could be purchased with premium exchange. At about this time, however,

a saturation of the market for premium~bearing imports became apparent,
and exporters found it more and more difficult to find partners with whom
to "tie" a transaction. It was recognized in Austria 1/ that this system
had the same effect upon demand as would a tax upon luxury imports, and
that to expand the list of premium-bearing imports beyond the luxury ca-
tegory would result in a rise in the cost of livings It was recognized
also that such an expansion would be a piecemeal devaluation which would
further distort domestic prices and which would inevitably defeat itself
as had the original scheme. It was decided, therefore, to proceed with
the unification of the exchange rate rather than to expand the system of
tied transactions.

Internal effects of exchange rate structure

Austria's post—war economic progress has hinged upon the success
of efforts to correct internal price distortions resulting from the system
of controlled prices in force under the German occupation, and then to link
the internal price structure to the world price level by a rate of exchange
which would permit an adequate flow of exports. During the years after
the war, and at all exchange rates prevailing until liay L, 1953, the in-
ternal prices of most foodstuffs and raw materials were below the world

‘I’ market prices for these products while the prices of finished products,
including most of Austria's export goods, were above world pricess The
problem, then, was to raise the internal prices of many commodities which
weigied heavily in the cost of living without raising the general level
of internal costs to a point at which rebuilding the export trade, upon
which Austria is heavily dependent, would be endangereds

The problem of correcting internal distortions was approached
by means of the wage-price agreements, of which there have been five in

: 1/ "The Limitation of 'Coupled Deals'", The Austrian Economist (English
. . edition) January/February 1953, page 15.
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in the post-war periode Under these agreements an increase in controlled
prices, or the decontrol of prices, was accompanied by corresponding ine=
creases in wages. As a result the real income of the trade union warkers
has remained stable or has increased somewhat, although the non-organized
sector of the economy has fared much less well. At the present time,
because of subsidies paid to importers and producers, the price of basic
foodstuffs to the consumer remains below world market prices although

the return to the Austriansgricultural producer, even if converted at the
old rate of 21.36 schillings to the dollar, is slightly more than the
world merket price. The maintenance of an overvalued exchange rate,
thercfore, ms assisted in keeping down prices of basic commodities.

This was done at the cost of large budget deficits resulting from the
subsidies which had an inflationary effect upon other prices.

The aid-financed trade deficits did not have the usual anti-
inflationary impact upon the Austrian econony because their effect was
absorbed; first, by deposits in counterpart funds which were lower than
thie schilling equivalent of the landed price, and later, by covering
counterpart requirements from the budget. Both of these methods left the
consumer with money to spend upon other comodities, since during this
period the budget has been in deficit by at least as much as the amount
of the subsidies.

To summarize, the maintenance of an overvalued exchange rate
cushioned the adjustment of Austrian prices to the world price level. It
did so, however, at the expense of a high trade deficit which was covered
by foreign aide The achievement of the objective of price adaptation was
delayed, and the addition to budget deficits caused by the necessity of
subsidies added to other inflationary pressures during 1951 and the first
half of 1952.

Achievement of internal financial stability

It was generally recognized that the schilling had been over-
valued since the war; at the same time it was felt that financial stability
had to be achieved and maintained for a period in order that the new rate
could be successfully defendeds The policy of the Austrian Government,
therefore, was first to achieve a measure of financial stability, and
then to unify the nultiple rates at a time vhen there would be widespread
belief that the new ratec could be defended.

The outbreak of hostilities in Korea gave renewed momentum to
an inflationary spiral which had abated somewhat during the first part of
1950. The major impact of the unsettled world conditions was felt during
1951; in that vear large increases occurred in the volume of industrial
production, in wages and prices, employment, commercial credit, the deficit
in the public budget, and the deficit in the balance of payments. Indus-
trial prices increased more rapidly than did the prices of raw materials,
thus improving Austrials terms of trade. High internal demand generated
vy the inflation, however, combined with an overvalued exchange rate, led
Austrian manufacturers to seek the high profits available on the domestic
market at the expense of the export market.
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lLate in 1951, Austrian business and the Austrian Goverament acted
to check the inflationary pressure. Business instituted a cooperative
effort to reduce prices while the Government, through the Austrian National
Dank, entered into an agreement with the commercial banks to prescribe
primary and secondary reserves for the latter and to limit the expansion
of commercial credit: In December 1951, the National Bank raised its
discount rate from 3.5 to 5 per cent. Prices stabilized around the end
of 1951, partly because of the efforts of the hustrian Government and
business, but primarily because world market prices of important Austrian
imports began to decline. Commercial credit continued to expand, however,
and the trade deficit remsined at a high level,

In June 1952, the Austrian National Bank negotiated another
agreement with the commercial banks which raised reserve requirements and
which established a ceiling beyond which credit was nbt to be expanded.
The ceiling was a flexible one which was calculated by taking the out-
standing volume of commercial credit as of June 30, 1952, minus credits
for exports and harvesting, and adding or subtracting 50 per cent of the
change in deposit liabilities which had occurred between June 30, 1952
and the date for which the ceiling was being calculateds To the extent
that new loans would generate new deposits, even though successive in-
creases of credit would always be less than the previous increase in de—
posits, the ceiling could not be reached within a finite number of periods.
However, this measure, together with another increase in the discount
rate to 6 per cent, may have assisted in achieving a decline in commercial
credit outstanding which persisted during the remainder of 1952.

The decline in commercial credit reflected primarily a realiza-
tion on the part of business that the period of inflation had come to an
ende Businessmen, no longer assured of rising prices and a profitable
turnover, ceased borrowing for the purpose of accumulating inventories
and began to liquidate those inventories. The commercial banks, for
the same reasons, were more reluctant to grant credits for the carrying
of inventories.

The steady decline in the volume of commercial credit outstanding
ended in January 1953; by the end of Jure the commercial credit outatanding
(excluding reconstruction, harvest, and export loans) was very near the
level of June 30, 1952, although still almost S 900 million below the
flexible credit ceilings The bulk of the increase in credit was absorbed
by trade and commerce; credit extended to that sector of the economy ex—
panded by 17 per cent during the first quarter of 1953 as compared with
a 2 per cent increase in credits to industry. A substantial portion of
this credit may have been used to finance additions to inventories of
foodstulfs and of consumers' goods, which had become seriously depleted
during the last six months of 1952.

The process of inventory liquidation, which accompanied the de-
cline in commercial credit, soon resched the manufacturers; industrial
production declined from the high levels reached during the first half of
1952, while unemployment set a post-war record in February 1953 and con~
tinues to remain substantially above the levels of the past three years.
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The general decrease in economic activity was not, as might
have been expetted, associated with a contraction of the supply of money
in circulation. lMonetary circulation increased by 7«6 per cent in 1952,
as compared with 12.8 per cent in 1950 and 19,5 per gent in 1951 The
major expansive factor during the last six months of 1952 was the in-
ciease in the National Bank's foreign exchange reserves. The flow of cur—
rency into the commercial banks, generated by the purchase of foreign
exchange by the National Bank, enabled them to liquidate their debts
with that institution. At the end of June 1953, the National Bank's
holdings of discounted bills amounted to slightly more than half of
the peak reached in June 1952,

A substantial portion of the increase in monetary circulation
was absorbed by savings deposits, which increased by one billion schil-
lings in 1952 as cowpared with 77 million in 1951. The fact that prices,
industrial production, and economic activity in general did not advance
during the last six months of 1952, although the supply of money in=-
creased somewhat, indicates that there was a decline in the velocity of
circulation. This conglusion is borne out by the increase in savings
deposits mentioned above.

The economic stabilization which occurred in Austria during
1952 was achieved by the application of traditional monetary controls
and with the aid of declining world prices. The stabilization was ac—
companied by increased unemployment and a declining rate of industrial
production, both of which may reflect no more than a temporary reaction
to the ending of the inflationary periods The improvement in the balance
of trade, as has been pointed out, resulted from a decline in imports and
from an improvement in the terms of trade. Significantly, the average
volume of exports did not increase during 1952 and, with the exception
of certain items for which a strong demand continued to exist, became
more and more difficult to move at the official rate of exchange for
trades It was apparent by the end of the year that the Austrian cost
structure had been stabilized at a level higher than world prices as reflected
by 21.36 rate and that, in the absence of any significant decrease in prices,
it would be necessary to devalue the schilling.

Possible effects of the rate unification

The unification of the exchange rate occurred so recently that
no data are available upen which to base an empirical analysis. Some
tentative observations may be made, however, concerning the probable changes
in price relationships.

On the export side, the rate of 26 schillings to the dollar should
enable the Austrian exporter,with his present cost structure, to compete
on the world markets without recourse to multiple rate devices involving
lower rates. Assuming that Austrian export prices, as expressed in foreign
currency, remain unchanged, any increase in export value must come from
an increased volume of exports. Such an increase can be expected as pro—
ducers of exportable goods react to higher schilling receipts for their
productss The effect of the devaluation upon export volume will be di-
riinished, however, by the fact that approximately 20 per cent of Austria's
total exports were already moving at the new rate. Furthermore, since
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the percentage of devaluation was larger on the import side than on the
export side, the Austrian manufacturer will have to pay higher prices for
imported raw materials.

On the import side, prices of imported goods will increase in

terms of local currency, although certain non-essential items formerly

‘I’ imported at premium rates will become cheaper unless new restrictions
are placed upon their importation. It is not expected, however, that in-
creased import prices will have a significant effect upon °~ the internal
price structure. Increased subsidies upon breadgrains, coarse grains,
and coal for the national railroad will prevent prices of these basic
cormodities from rising, Furthermore, the exchange rate unification had
been anticipated for some time and prices in general had adapted them-
selves to the new rate. For the same reason, the usual import-dampening
effect of increased prices of imports will not be fully operative. Other
factors, which would indicate an increased volume of imports are (1) the
abnormally low level of imports during the past year; (2) the recent
liberalization of 35 per cent of 1952 imports from the EPU area; and

,'l' {3) the availability of a’'credit quota which would assist in covering the
deficit with the EPU area.

On balance the volume and value of both exports and imports will
probably rise, the former more rapidly than the latter. There is indi-
cated an improvement in the external position, assuming no significant -

changes in irnternal or external prices, but in all probability there will
remain in 1953 a deficit in the balance bf payments which will have to
be met from foreign aid or from reserves.

This analysis assumes the maintenance of internal financial
stability. At the present time expansionary forces in the economy are:
(1) a substantial deficit in the 1953 budget; and (2) the improvement in
the external position, which is expected to continue as exports expand in
volume and in value. The expansion of commercial credit, which was a
major factor in the post-1950 inflation, has thus far in 1953 been offset
by additions to savings depositse

These expansionary forces will impinge upon an economy which

is operating at less than full capacity, although the margin of unemployed
resources is not large. Increased production in the export industries and
a revival in the consumers! goods industries should absorb a large part
of the unemployed resources. The impact of increased income upon prices
and the external position will depend upon the rapidity with which the

. volume of goods available for domestic consumption can be increased, either
from domestic production or in exchange for exports.

Conclusions

The unification of the exchange rate has been described by Aus-
tria's Minister of Finance as the final step in the long struggle to achieve
financial stability. It brings to an end a period during which the device
of an overvalued exchange rate, or series of rates, was consciously used
to cushion the internal price structure from the impact of an adjustment
to world price levels. This was done at the expense of large deficits in
the balance of payments, which have been covered by foreign aid.
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, The period of stable prices and general financial stability
which followed the adoption of anti-inflationary measures in June 1952
has made possible the adaptation of the internal price structure to world
prices by means of a rate of exchange which is generally regarded in Aus-
tria and abroad as one which can be maintained. The expected increase
in exports will stimulate domestic activity generally. If this involves
an increase in total output rather than another increase in prices, Aus=-

tria will have marked an important step in the direction of internal and
external stability.

NOT FOR PUBLICATION




Appendix

Table I

Total Trade

(In millions of schillings)

Tmports

Period ERP
1951 - I 571
II 825

III 733

v 613

Total 2,7h2

1952 - I 815
II 532

IIT 3ks

v 265

Total 1,957

1953 - I 280
TI 318

Commercial Total Exports
2,591 3, 162 2,066
2,830 3 655 2,350
2370 3,)4)4 ,550
3,15 3,768 2,669

11,28L 1k,027 9,635
3,322 L,137 2,676
3,209 3,7 2,56i
2,778 3,123 2,57
2,692 2,958 2,584

12,001 13,959 10,803
2,686 2,966 2,590
3,h80 3,798 p 3,070 p

Surplus +
Deficit -

- 1,305
- 892
- 1,099

- L,392
1,b61
1,172

B
+ 26

- 3,156

- 376
- 728

P preliminary

Source: Austrian Central Statistical Office,
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Period
1950

1951 - 1
11

111

v

Total

1952 ~ 1
II

I11

i

Total
1953 - I

April
May

Value

633

370
1,006
L7
1,036

965

1,138
1,029
859
gLl

960

817
902
1,093

Imports 1/

Volume

102

99
112
104
109

106

11
109
93
87

101
90

102
10k

Appendix
Table IV

Trade Indices

(1937=100)

Price Value
621 535
879 679
898 772
911 838
950 877
910 792
998 880
ol 8L,
g2k 8L6
936 981
950 888
908 855
88l 89l

161 1,018

Eggorts

Volume

101

111
112
111
108

110

103

97
103
134

109
128

132
128

Price

530

612
689

755
812

720

854
870
821
732

815

668
677
795

Terms of
Trade 2/

85

70
17
83
85

79

86
92
89
78

86

7L
77
76

1/ 1Includes ERP imports.
2/ Export Price

Import Price

Source: Statistiche Nachrichten, Jamuary 1952 & January 1953.

Export & Import Prices = Value
Volume
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1949
Imports (c.i.f.) 1/ 604
Exports 292

Balance of Trade =312

Receipts from Savices 38
Pgments far Services 21

Net Invisibles -;17

Balance on Current
Account -295

Appendix
Table V

Balance of Payments

On Current Account

(In millions of dollars)

1950 1951
1482 655
332 L5k

~150 -201

L6 70
29 s
$17 tog

~-133 =176

1952

65l
207

-7
93

iy

~105

1953 2/
557

1/ 1Including aid-financed imports.

2/ Annual rate based on first-quarter statisticse

Source: Monthly Report of the Austrian National Bank, March 1953.
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Appendix

Table VI

Selected Economic Indicators

Ind, Wholesale Cost of Retail Producti~ Unemployment

Period 1/ Prodes 2/ Price Living  Trade 2/  vity 3/ (000)
1950 Monthly 100 100 100 100 100 129
1951 Monthly 11 134 128 133 109 118
1952 Honthly 115 149 150 13 111 158

1951 -~ I 105 119 113 105 104 1942

I1 116 129 115 112 113 99.5

111 116 143 135 126 110 Tl 1

v 118 147 17 186 110 105. 8

1952 - I 114 151 151 118 108 200, 9

II 116 152 149 135 112 130: 3

III 115 149 148 132 112 116. 3

L] 11k 145 149 185 112 184 3

1953 - 1 106 142 147 12} 98 2615

1T T 2. 137 L/ 136 L4/ 1383/ . a. 159.1

1/ Quarterly averages.
2/ Not adjusted for seasonal variation. :
3/ Index of industrial production divided by index of employment.
/ April - Hay.
S/ April only
ne a.=-not available. -
Source: MNonthly Reports of the Austrian Institute for Economic Research.
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Period 1/

1950 end year
1951 end year
1952 end year

1951 - I
II
II1
Iv

1952 - I
II
IIT
v

1953 ~ 1
April
MQ.;’

June

Appendix

Table VII

Monetary Statisties

(In millions of schillings)

Honey in Commercial  Savings

Circulation 2/ Credit Deposits
17,298 11,176 2,275
18,611 11,613 3,310
1,998 S,2L7 25359
15,256 10,13} 2,455
16,1150 10, 908 2,351
17,298 11,176 2,275
17,346 11,682 2,786
17,656 12,255 2,962
17,882 11,857 3,216
18,793 12,680 4,036
19,221 12,739 li,109
e 3o 12, 819 L’-) 192

Free Market
Schillings 3/

30.63
32436
25.51

29,38
27«7k
31. 34
32,36

30, 90
28,53
28:17
25.51

25:.67
25¢ 73
25. 81
26. 0l

1/ End of period.

2/ DNotes and coins in circulation outsi
of central bank (excluding deposits of banks), and demand de

sits of commercial banks %

3/ ‘International Moneta

T ce=not evailabie.

Source :

de banks, sight liabilities

excluding interbank deposits).

Monthly Reportc of iustrian Ilational Bank.

NOT FOR PUBLICATION

ry Statistics, International Monetary Funds






