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These members of our Supervisory and Advisory 
Boards have been taken from us by death: 

Mr. ERNST GÜNTHER RUSS 
o f  Messrs. Ernst Run, Hambwg, 
Member o f  the Superuisoty Board 

of the Norddeutsche Bank AG, Hun~burg, untif April, 1917 

Mr. GEORG FÄRBER 
General Manager ofthe Spinnerei und Webereien Zell-Scbönau AC, 

Zell im Wiesenthal (Kreis Lörrach) , 
Member o f  the Oberbaden (Upper Baden) Adui~ory Board 

Mr.  EDGAR M I C H A E L  
of Messrs. C. B. Michael, Hamburg, 

Member of the Hamburg/Scbleswd-Holstein Advisory Board 

Mr. EMIL UNDERBERG 
Managing Partner in fhe Utlderberg GmbH, RbeinberglRhld., 

Member of the D~sseldorj-Krgeld A d v i s o ~  Board 

Mr. GUSTAV ZANDER 
o j  Me~srs. M u r  & Dintelmann, Hannover (Hanover) , 

Member of the Hannover (Hanover) und Hildesbuim 
Advi~ory Board 

We shall hold the memory of these departed 
friends in honour. 



AGENDA 
for the 

ORDINARY GENERAL MEETING 

to be k ld  in our Bank's David Hansemann Howe at j/ß Post~traJe, Düneldorj 
at r z  o'clock a.m, on Ttlesday, zznd April, 1918 

X 

To receive the Annual Statements of Accounts and Report for the ycar 1917, 

together with the Report of the Supervisory Board 

2 

To establish the Annual Statement of Accounts, and to resolve as to the 
appropriation of profit 

3 
To resalve as to gxanting the Board of General Managers and the Supervisory 

Board a discharge from liability for the year I 9 5 7 

4 
To resolve upon increasing the capital, amounting to DM zoo million, 

by DM j o million 
to a total of DM 210 rnillion through the issue at a price of 100% of par of bearer shares 
caxrying entitlement to profit as from 1st January, 195 8. The Shareholders' legal right to 
subscribe is excluded subject to the understanding that the takers engage to offer the new 
shares to the Shareholders in the ratio of one new for four old shares at the price of 100% 

of par plus Stock Exchange Turnover Tax. 
To authorize the Board of General Managers to settle all further details in agreement 

with the Supervisory Board 

5 
To resolve as to amendments of the Articles of Association: 

To amend Article 4, paxagraphs I and 2 as far as is required by the increase of capital 

6 
To elect the Auditor for the year r 95 8 



OSWALD RÖSLER, Düsseldorf, Cbairmatt 

KARL S C H I R N  ER, Freiburg (Breisgau), Deputy Chairman 

Dr. E D GAR WIEGE RS, Hamburg, Deputy Cbairman 

KURT BEINDORFF, Hannover 

Dr.-Ing. KON R A D  ENDE, Salzgitter-Drütte 

RIC H A R D  FREUDENBERG, Weinheim (Bergstraße) 

Dr. WALTHER GASE, Köln 

Dr. HANS GOUDEPROY, München 

RIC H A R D  C. G ~ T E R M A N N ,  Gutach (Breisgau) 

Professor Dr. Dr. E. h. U LRI  C H  HABERLAND, Leverkusen 

Dr.-Ing. E. h. FRANZ HELLBERG, Köln 

HERMANN HELMS jr., Bremen 

Dr. JOST HENKEL, Düsseldorf 

Dr. GÜNTER HENLE, Duisburg 

MAX HOSEIT, Essen 

Dr. Dr.-Ing. E. h. FRITZ KÖNEC KE, Stuttgart 

Dr. AVOLP LOHSE, München 

Dr. HANS KARL VON MANGOLDT-REIBOLDT, München 

Dip1.-Ing. HERBE RT MUNTE, Braunschweig 

BERNHARD H. NIEHUES, Nordhorn 

Dr.-Ing. E. h. WILLY OCHEL, Dortmund 

Dip1.-Ing. ALBERT VON 0 STERMANN, Salach (Württemberg) 

ERNST LA PIERRE, Hamburg 

PHILIPP F. REEMTSMA, Hamburg 

Dr.-Ing. E. h. HANS REUTER, Duisburg 



Dr.-Ing. E. h. E RN ST VON S I E M EN S, München 

WERNER SOHNGEN, General Manager, Essen 

Dr, Dr. h. C. E RN ST HELLM UT VITS, Wuppertal-Elberfeld 

CASIMIR PRINZ WITTGENSTEIN, Frankfurt (Main) 

OTTO WOLFF VON AMERONGEN, Köln 

Professor Dr. Dr. h. C. Dr.-Ing. E. h. CARL WURSTER, Ludwigshafen (Rhein) 

WILHELM ZANGEN, Düsseldorf 

AJ. Repre~e~fative~ of fhe Staff: 

OTTO ALTENDO RF, Bielefeld ' 

HEINRICH BRAUN, Frankfurt (Main) 

HANS HELMUT BUCHNER,  Mainz 

BERNHARU DREWITZ, Bcrlin 

JOACHIM FELDMANN, Düsseldorf 

E ~ ~ M U N D  HERBST, 1-Iamburg 

MARGARETE KLEIN, Düsseldorf 

H E I N R I C H  KUSS, Köln 

HANNS M E I LLE R, Mannheim 

WERNER MUTHMANN, Wuppertül-Elberfeld 

ALB R E C  HT PAEC HTE H, Stuttgart 

Lunwr G RAISS, Mannheim 

A R T H ~ J R  RIESTER, Freiburg (Rreisgau) 

H U G O  S C H ~ R H O F F ,  Hagen (Westfalen) 

PAULA STENC ER,  Stuttgart 

LUDWIG STIFTER, München 



HERMANN J .  ABS, Frankfurt 

ERICH BECHTOLF, Hamburg 

Dr ROBERT FROWEIN, Prankfurt 

PRITZ G KÖNI NG, Düsseldorf 

Dr HANS JANBE RG, Düsseldorf 

Dr KARL KLASEN, Hamburg 

I-IEINZ OSTERWIND,  Frankfurt 

Dr CLEMENS PLASSLIANN, Düsscldorf 

JEAN BAPTIST RATH, Düsseldorf 

Dr WALTE R TRO N, ~rankfurt/~ünc&n (hlunich) 

FRANZ H E I N R I C H  U L R I C H ,  Düsseldorf 



Aachen Dr F. WILHELM CHRISTIANS 

AUGUST KOENEMANN 

HEINRICH SCHARF 

Bielefeld ANTON HELLHAKE 

Dr  MAX SELIGE 

Dortmund Dr HERMANN GOC K E  L 

Dr HARRY LEIHENER 

Düsseldorf D ~ H E R B E R T ~ D I C K E  

WALTHER KARKLINAT 

E. CL. FRHR. V. OSTMAN 

Duisburg GEORG JANSSEN 

PAUL PASLAT 

Essen Dr MAX LUDWIG ROHDE 

GEORG WIEGMINK 

Köln Dr ERNST HOPPE 

ROBE RT KUTH 

Dr WI L H ELM VALLENTH I N 

Krefeld HEINRICH FRANKEN 

NORBERT HESSE 

WILLY SCHAUER 

Münster HEINRICH HOEGEN 

ERICH KUMMER 

FRIEDRICH STAHLER 

Siegen GERHARD KELLERT 

RUDOLP PLAAS 

Wuppertal PAUL KUTH 



MANAGERS WITH GENERAL POWERS O F  REPRESENTATION 
for arua of Central Officr Frankfnr 

Dr. KURT WINDEN, Jyndic 
Chief of the LGgal Deparfment 

Professor Dr. RUDOLF MEIMBERC 
CbiGf of t h  Economic Research Divi~iort 

Frankfurt (Main) HERMANN KOENIGS Mannheim Dr HANS FEITH 

HERMANN KÜBEL PHILIPP FRANK 

RICHARD LADENBURG ERNST H. PLESSER 

Freinburg (Breisgau) Dr KARL BUTSCH München FRITZ BAGHORN 

Dr GERHARD RÖMER DX JOSEF BOGNER 

HEINZ G. ROTHENBOCHER Stuttgart Dr TRUDBERT RIESTERER 

NEINZ KLEIN ALFRED ROSEWICK t 3. I .  58 

ERICH PUDOR 

ROBERT WINTER 

Mainz 



Braunschweig ERI  CII  OSTERKAMP 

HANS WITSCHER 

Bremen Dr FRANZ V O N  BITTER 

I3r PAUL WITTING 

Hamburg HEINZ ARNAL 

Dr JOHANNES F E S K E  

ERNST FREIER 

Dr ANDREAS KLEFFEL 

FRANZ S C H M ~ D T  

Hamburg OCTAVIOSCHROEDEK 

Hannover Dr WERNER ANDER s 

Osnabxück ADOLF BARG HEWITZ 



During 1957 the economic expansion in the Federal Republic continued, although at a 
slowcx rate. So far it does not look as though the factors which have led to recessions in others 
countries would gain a decisive influence on future events in ours. Thcre continues to be some 
ground for uneasiness in the extreme sur-lwes or deficit in the balances ofpajlments of certain 
countries. In Western Germany the Government, the Central Bank and the business com- 
munity have endeavoured to reduce the adverse effects of this state of affairs. Imports 
have considerably xiscn, although much still needs to be done to ensure their natural 
growth; the organisation of import warehousing facilities has for instance made only 
unsatisfactory Progress. External debts have been repaid to an extent exceeding the con- 
tractual maturities. 

Capital exports havc increased further within the limited possibilities. Short and medium- 
term exchange credits, which for the first time were granted on a major scale by certain 
commercial banks, helped to improve the foreign exchange position in individual countries. 
A lasting cure of international payment troubles is however to be expected for all concerncd, 
including Western Germany, only if financial stability can be restored in the dcficit criuntries, 
Measures which neglect that fact amount, only too easily, to curing of Symptoms. Credits to 
assist countries with large exchange deficits ought to be made more dependent than before on 
creation of the conditions for a true balance. The amount and the duration of the credits to be 
granted to developing countries must be in harmony with their real prospects. Even within 
deficit countries the troubles in international trade are often put down to the fact that these 
countries have been living beyond their means. 

The Geirnan successes so far achieved in exporting must not lead to neglect to cultivate 
the home market. Cyclical changes in other industrial countries may for instance quickly 
create a new situation for our foreign trade, as recently shown by the fall in export orders 
reaching West Gerrnan industries. 

The Central Bank again succeeded last year in warding off monetarily dangerous effects of 
the expansion of the money supply resulting from export surpluses. The other banks suppor- 
ted this policy by using a great part of the addition to their liquid resourccs, which was much 
larger even than in the previous year, for purchasing money market securities from the Central 
Bank and for reducing their indebtedness towards it. 

Open market operations in 1957 caused the sterilising of about DM 2.6 billion*. This made 
larg-gely unnecessary the use of "tough" and less flexibly acting means of regulating the money 
supply. That helped towards restoring the disturbed conditions for international money 
dealings to normal, and also eased the position on the capital market. For the future, when 

* I biiiion = ~,ooo,ooo,ooo. 



some reduction of the Federal Government's cash reserve must be expectcd and further ex- 
change surpluses may perhaps arise, it stiii remains desirable that exceptional changes in the 
money supply should be capable of being offset by Open market operations. Failing this we 
believe that, for the sake of currency stability, it might become necessary to impose restrictions 
entailing burdens for individual branches of activity. 

Incomes rose more than was justified in view of the expansion in the national product. The 
Central Bank's credit policy, and the other banks' restraint in lending, failed to prevent this 
trend, which even led to a slight rise in the cost of living. 

While the principle that the Government also bears a high measure of responsibility for 
the currency has been more and more recognised, the conclusions which are to be drawn from 
this remain in many respects obscure. With a view to relieving the Central Bank the overall 
economic and socialpolicy ought to be directed more firmly against unjustified wage and price 
increases . 

Accruals of relativeh long-term resources were satisfactory during the year under report. Sa- 
vings balances rose by DM 5 .  I billion; their annual rate of growth, at z x %, was above that in the 
previous year. But the results achieved so far must not distract attention from the fact that 
private savings are inadequate for the tasks facing the economy. There continues ro be a need 
for improvements in tbe tax gstem which wiii leave more room for individual capital formation, 
in particular by recipients of medium-sized incomes. Saving ought to be cultivated in all its 
approved forms, especially in that of investment in securities. For wide sections of the popu- 
lation this would at the Same time faciiitate property formation, which can be naturally 
effected only through voluntary saving. 

For the sake of capital formation it is desirable that the Capital Yield Tax should be 
reduced without delay, and further that the adjustment of companies' capital through tax-free 
issues of additional shares - so-calied bonus shares - should be madeeasier. That would inciden- 
tally keep within limits any increase in nominal dividends such as is to be expected after the 
further Splitting of the rate of Corporation Tax, which has been announced and which we 
welcome. We regard the lirnitation of the right to effect degressive depreciation as not justifi- 
able. It would seriously hinder the financing of capital investment in those industries where 
technical Progress is rapid, while as regards long-term pxojects intolerable disturbances would 
actually be caused. 

In the expectation that a Free Trade Area can be realised we look fonvard with confidence 
to the European Economic Commutlio. It does however seem to us indispensable that all the 
countries taking part should feel obliged to follow a policy which will keep the value of 
money stable. As to this it wiU not be safe to rely merely on automatic operation of the 
treaties concluded. 

The business of our Bank clearly reflected the growth of liquidity in the West German \ 
economy. The totald@osits rose in the Course of the year under report from DM 6.3 5 billion to 
DM 7.12 biliion. There were tspeciaily substantial rises in the time deposits of non-banks, in 
deposits of foreign banks and in savings deposits. Time deposits of banks with us were 
reduced. 



The accrual of liquid resources led to great expansion of our money market business. It also 
enabled us further to reduce our endorsement liabilities. At the end of 1917 our holding of 
Treasury Bills and non-interest-bearing Treasury Bonds amounted to DM 456.4 million as 
against DM 54.3 million a year previously. Our liabilities on bills in circulation arnounted at 
the end of the year to only about 6% of our discounts. 

The kendings of our Bank were at first marked by deliberate restraint. But in the second 
half-year Sie demand from customers for advances, acceptances and discounts as a whole 
declined. There was expansion only in advances, while discounts contracted. The total 
lendings decreased by o.6%, whereas in I 9 5 6 they had increased by 3.5 % and in I 9 1 1 by 7.5 % . 

The movement in our advances, acceptances and discount credits, excluding credit 
granted to banks, has been as follows during recent years : 

Endof 1954 . . . . . . . .  ~~4,134"l l ion 
19 5 5 . . . . . . . .  DM 444 j million 
19j 6 . . . . . . . .  DM 4,604 million 

. . . . . . . .  I 9 )  7 DM 4, j 78 miliion 

The financial condition of many enterprises with which we have relations has im- 
proved. In our view however the ratio which many firms in Western Germany show 
between capital resources and borrowed funds on rhe one hand, and between liabilities 
at short term and at longer term on the other, must still be regarded as unsatisfactory. 
This applies especially to enterprises which are not themselves able to resort to the 
capital market. 

Securig busines~ in the hrst half of 191 7 suffered from a certain restraint on the public's part. 
After stock exchange quotations had touched low points in June there was an increase in 
turnovers during the second half-year. Prices on German stock exchanges at the end of 1957 
were on the average higher than at the end of 1916. 

At DM 6.1 billion the total new issues were greater by about DM 2 billion than in 1956. Fixed- 
interest securities accounted for DM 4.4 biiiion. At DM 1.7 billion, on the other hand, new 
issues of Shares were smaller than the previous year's total of DM I .9 billion. 

Private investors found industrial bonds bearing high interest rates especially 
attractive. Foreigners also bought a good deal of these securities, being encouraged by 
the firmness of the D-Mark, and taking advantage of the international spread between 
interest rates. 

The persistent increase of money market liquidity, the lowering of the Central Bank 
discount rate on two occasions, and the growth of savings capital formation were factors 
which contributed to bring down nominal interest rates for new bond issues from 8% to 7%% 
in the Course of the year. 

By its efforts the Central Capital Market Committee, formed form people engaged in 
credit business, succeeded in bringing issuers' demand for capital into line with the current 
possibilities of placing securities. 

Despite further relaxing of exchange controls West German investors engaged in foreign 
stock exchange business on only a small scale. 



During the year the DEUTSCHE BANK AG took Part in major yndicate transactions as follows : 
In issues, and introductions on stock exchanges, of bonds of Lands, local authorities, 

other public bodies and private firms in 71 cases; and in issues of shares, and introduction of 
shares on stock exchanges, in 64 cases. 

A list of the major syndicate transactions, in which we mostly took part in a leading 
capacity or as joint leaders, is given on pages 28 to 30 of this Report. We also helped to carry 
out the arrangements for conversion offers by three companies. 

By the end of I y ]i 7 the DEUTSCHE, GESELLSCHAFT FÜRWERTPAPIERSPAREN M.B.H. (German 
Compaiiy for Saving through Securities), which we together with twelve banks and bankers 
formed in December, I 9 5 6, had sold »Investa Certi,ficates« worth DM 84 million. The sales were 
very widely spread, so that new sections of the population were gained for this form of 
investment. 

Our foreign business continued to be favourable; it was assisted by an official policy which 
continued the liberalisation of trade, payments and capital transactions that had been begun 
in previous years. Thanks to the confidence which our friends at home atid abroad showed 
in us we retained the leading share that we had had during past years in thc settlement of 
Western Germany's foreign transactions. 

Trade with the dollar area benefited from the raising of the liberalisation rätio for dollar 
imports. The last bilateral U.S. dollar offset agreement - that with Argentina - was converted 
to a basis of D-Marks of limited convertibility and thereby multilateralised. Such restrictions 
as still remained on investments abroad were dropped. The easing of acquisition of foreign 
sccurities was continued. 

Our importing customers in particular made considerablc use of the credit lines 
placed at our disposal by foreign banks. In the financing of exports we were able fully to meet 
the requests which we received for provision of short and medium-tcrm credit. Credit 
facilities which we granted on a large scale to foreign banks also assisted settlement for Ger- 
man cxports. The relaxing of exchange controls in a number of countries had a good effect on 
exchange arbitrage business. 

In the last months of the year under report we granted credits totalling DM 3 to millioil to 
the Netherlands and Belgian Governments against Dutch and Belgian Treasury Bonds; these 
credits fall due between October, I y j 8 and March, I 95 9. Our action helped to ease the balance 
of payments position within E.P.U. 

The progressive dovetailing of international capital relationships led our Bank, for the 
first time since the war, to play a leading Part in placing in Gexmany a loan issued by an im- 
portant foreign company. Business in German external bonds continued to increase in arnount. 

We recdved from the appropriate authorities perrnission to repay all Standstill liabilities 
to foreign bank credicors that remained outstanding. These liabilities have since been repaid. 



I11 

The amalgamation of thc three Successor Banks to form a single institution having the 
firm-name of 

DEUTSCHE BANK AKTIENGESELLSCHAFT, 

as resolved at last years' General Meetings in pursuance of the Agreement of 5 th March, I 9 5 7, 
became legally valid upon its entry in the Commercial Register on 2nd May, 1977. At the 
same time the legal domicile at Frankfurt on Main was thereby established. Administrative 
central offices wexe however also Set up ac Düsseldorf, Frankfurt on Main and Hamburg. In 
virtue of the Amalgamation Agreement all the transactions effected from 1st January, 195 7 
onwards by the forrner Successor Banks operate as having been concluded for account of the 
DEUTSCHE BANK AG. In the period between 8 th November, I 9 5 7 and 7th Februaxy, I 9 5 8 the 
Registered Shares of the three successors of the DEUTSCHE BANK were converted into Bearer 
Shares of the United Bank in the ratio of 1 : I .  

Thereby the successors of the DEUTSCHE BANK were fused, in the legal sense and other- 
wise, into a unit combining the advantages of central and decentralised organisation. 

The number of persons forming our staff at the close of the year was I 6,8j Y; it shows only 
a slight rise by comparison with a year before. 

We lost, as the result of their death, 12 serving members of the staff and I 10 pensioners. 
We shall always hold them in honoured and grateful memory. 

In the Course of 1957 64 members of the staff completed 25 years, 74 completed 40 years 
and 16 completed 5 o years of service in our Bank. 

The training of juniors continues to have our attention. During the past year we continued 
and increased our efforts in this sense. Besides practical work in the various departments of 
the business our junior staff were given opportunities to improve their knowledge through 
training Courses, lectures and instruction in foreign languages. 

In addition, in the Same way as previously, a large number of juniors were enabled to 
broaden their outlook through exchanges within the DEUTSCHE BANK and with our friends 
abroad. And various working parties on banking subjects in the Dauid Hansemann Howe at 
Dusseldorf, in our holiday home atJugenheim on the Bergstrasse, and at Hamburg helped to 
promote exchange of experience between our older people and the younger generation. 

We have continued to devote special care to social welfare. Manymembers of our staff in need 
of rest and recreation were enabled to enjoy holidays at reduced cost; andalarge number of the staff 
received contributions in connection with births and marriages, as well as assistance in cases of 
distress. We again provided substantial Sums for the procurement of housing accommodation. 

The Franz Urbig and Oscar Schlitter Endowment, whose function it is to assist employees 
and pensioners in cases of illness and need in other forms, received an allocation of DM 75 0,000. 

To the members of our staff, who by faithful performance OE their duty contributed to our 
Bank's gratifying xesults during 1957, we express our acknowledgment of and thanks for 
their hard and effective work. 



The following comments relate to the Balance Sheet : 

Balance Sheet Total 

During 1957 the total of the Bank's Balance Sheet rose by DM 736.0 million, from 
DM 7,620.7 million to DM 8,3 j6.7 rnillion. 

Turnover 
The turnover on accounts of customers, other than banks at home and abroad, amounted 

to DM 3 16.7 billion against DM 280.6 billion in I 95 6; it was accordingly greater by 12.8%. 

Liquidio 
The increase in the liquidtiy of the money market, coupled with the raising of minimum 

reserve ratios for banks in May and September, 1957, caused a substantial rise in ouw cash 
holding under the heads of Cash, Balances at Land Central Banks and on Postal Cheque 
Account; at DM 893.8 million it was higher by DM 195 .2 million than at the end of the previous 
year. The cash ratio was accordingly r ~ . z j % .  With the inclusion of the short-term Nostro 
Balanccs, Matured Bonds, Interest and Dividend Coupons, Uncleared Cheques on other Banks, 
Bills of Exchange rediscountable at Land Central Banks, Treasury Bills and Securities eligible 
as coiiateral for Central Bank advances our overaU liquidity ratio rose to 5 3 . 4 %  as against 
48.95% on 31st December, 1gj6. 

Balancer at Credit Inrfitutions 
These balances, at DM 3 18.4 miiiion, show the slight decrease of DM 22.0 million. 

Bills of Exchange, Treasuy B i h  and Non-lnterest-Bearing Treasuy Bond 
The holding of Biiis of Exchange on 3 1st December, 1957, at DM 1,972.7 million, was up 

by DM 76.0 million as compared with the end of 1956. At the Same time the Treasury Bills 
and Non-Interest-Bearing Treasury Bonds rose from DM 54.3 miilion at the end of 1956 to 
DM 146.2 miilion. 

Foreign Treasury Bills and Non-Interest-Bearing Treasury Bonds appear in our Balance 
Sheet, for the first time, at DM 3 10.2 rnillion. 

Own Secwities 
At DM 5 67.9 million the holding of Securities shows a rise of DM 5 5.9 million, mainly in 

those bearing fixed rates of interest. The increase in these latter arose partly from the obligation 
to invest imposed by the Income Tax Amending Law of I 9th December, 195 6, known as the 
»Lex Preusker«, while the decrease in Loans of the Federal Government and the Lands 
mostly results from redemption of the Federal Loan of 195 2. In  the same way as previously 
the Securities wexe valued, without exception, according to the minimum value principle. 

None OE our own Shares were in our possession at the date of the Balance Sheet. 



Eq~lisation Claims 
The Equalisation Claims have risen from DM 41 3.7 million to DM 466.3 million trough the 

taking over of the holdings previously carried in the books of the DEUTSCHE BANK, Berlin, 
Düsseldorf Administrative Office. 

Covering Claims 
In consequence of further execution of the arrangement for »old savers« our claim on the 

Equalisation of Burdens Bank unter Article 19 of the Old Savings Law amounted at the end 
of 1957 to DM 26.6 million, that is DM 4.0 million more than at the end of 1956. Although no 
redemption of capital has yet taken place we released the corresponding amounts to our 
customers. 

Holdings in Syndicates 
The Holdings in Syndicates rose only slightly, to DM I 74.2 million against DM I 73 .o million 

a year before. New issues, in particular those in respect of capital increases, were in all cases 
readily placed. 

LRndings 
Owing to the smaller demand for credit displayed by our customers, as already described 

in Part I1 of this Report, our short and medium-term Debtor~ are up by only DM 5 2.0 million, from 
DM 2,728.4 rnillion at the end of December, 195 6 to DM 2,780.4 million. 

Chiefly as the result of contractual redemption the Long-Term Lendings were reduced by 
DM 48.6 million to a total of DM 374.8 rnillion. Most of them represent monies of the KREDIT- 
ANSTALT FÜR WIEDERAUFBAU (Reconstruction Loan Corporation), which were passed to the 
borrowers on the terms fxed by that institution. 

The Debtors, including the Long-Term Lendings and Discounts, were distributed bet- 
ween branches of economic activity as follows : 

3 8.0% to industry and handicrafts, 
26.8% to trade, and 
I j .2% to other borrowers, including credit institutions. 

With the inclusion of credit granted by way of guarantee the number of transactions 
comprised : 

74.9% . . . . . . . . . . . . . . . . . .  o f u p t o ~ ~  ~o,ooo 
17.8% of over DM IO,OOO and up to DM 100,ooo 
6 .  I % of over DM IOO,OOO and up to DM I ,ooo,ooo 
1.2% of over DM I,OOO,OOO. 

Loans on a Trust Basis at Third Par0 Risk 
As a result of contractual repayments these loans, which we adrninister only in a trust 

capacity, are down by DM 8.7 milüon at DM 77.9 miiiion. 

Participations 
After additions amounting to DM 6,j68,ooo, and after the writing off of DM 1,849,000, the 

Participations stand in our books at DM j8,zoo,ooo at the end of 1957. Of the additions 
























































































