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Iu Mnuonreu

On Dezember r4th, r96e

Dr Sfar,rBn Tnon,

Member of out Board of Managing Directors, passed

auiay urieripectedly at the age of 63.

In DrTron we have Jost a rnan who was an example

to all in his sense of tesponsibility and outstanding

human qualities.

For almost 40 years he devoted his effotts to out Bank

and through his profound knowledge conttibuted de-

cisively to its develoPment.

The memory of Dt \Taltet Tton will live on in our Baflk,





fn Mruonr*pr

It is with deep regret that we have to tecord the

death of six membets of out Regional Ädvisory

Boatds:

RosnRr Lrrcnr

Menber of the Board of Managing Directors,
Brauerei Rob, Leitht AG, S tuttgart -Vaihingut

Kommerzienrat FRANz ScHrsr,n

Partner and Managing Direüor of the Sthiele-Industriewerke GntbH,
H ornb e rgl S üw arqw a ld b a hn

Dr.-Ing. E. h. GüwursR ScHr-rcHr

Chairman of the Board of Managing Directors,
Deuilche Erdö I -AG, Ilambwg

Cunr \TrnNeNns

Deputl Chairwan of the Superuisory Board,
Pongs &, Zahn AG,ViernnlRhld.

Dt. EnenHenn \Tunstnn

Chairnan of the SuPeruisorl Board,
Merh, Bauttwoll-Spinnerei &, [Y/eberei Bayeuth, Münthen

Dr. \flrr,nBnlaZutr
Lawler, Mannhein

\7e shall hold the memory of these departed ftiends

in honour.





We tegret to report the loss through death of the following associates

and rnernbers of our stafr:

Rrcrreno Anr,uonw, Dtisseldotf

Runor.r Ar,nrnr, Köln

K,tnl-Hsrwe BAnDrurrrutn,

Bad Godesberg

Hrr,l'rut Bnrseu, Btemen

Hrrrtntcg Bor-r-rta,trtu, Btaunschweig

Fnrnoe BRuwwr, Barmen

Brnrsoln Cestrr,r,, Lörrach

Kollnen Ena, lVuppertal

Jur,rus Enuuauu, Hambutg

Ar-rnso Fnur-r*rrn, Ftankfurt

Orro Funcn, Hannover

Iü(/rr-nrlu Grrrns, CeIIe

Fxrtz Gönns, Bremen

Hrr,pncenn Gnosse, Ftankfurt

Kenr, HÄnrsn, Darmstadt

lfurNz Her-ruar+N, Mönchengladbach

Jonertues Hncrurn, München

lüfrr-ner,lr Hocn, Mülheim

K*nr. HonN, Opladen

Hens J*nr-r, Düsseldorf

M^tx Kr-rru, Kassel

Fnlnonrcu Klerrrnrnr, IVülheim

\ürr,nrr.r"r Lon ruz+r, Hamburg

Honsr MnrrnJoHANN, Bielefeld

Evsr-vll Mar-cnrs, Duisburg

Gsn HAnn Mrr,scrr, Frankfurt

Fnrtz Mür,r.en, Düsseldorf

lVer.rnt Mür-r,tn, Hameln

Luowrc Neunrc, München

Fnrrz Nsu per,o, Mürrchetr

GeF.Heno Por.Enns, Frankfurt

Jonelrw Pnüstn, Bremen

Trrrooox Resprr,, Düsseldotf

SrepHeNrs Rnwwrn, Ebingen

HEnrr,reNr'I Sentr,, Villingen

Gusrev Scanrrnr-, Ludwigshafen

Fneue Scr+r'tonn, Frankfutt

Peur, Scnör-zrr,, Solingen

lVer-nruAn Scnucnr, Düsseldotf

Gnnrrenn Scrrur-rr, Düsseldotf

lVrr.r,r SteHzrcx, Düsseldorf

Rrcneno Trscnr-rn, Frankfutt

lff rr-nnr.lt Vor.r,urn, Offenburg

Jonenr't Ver,rcone, Donmund

Enwrx lilürrss, Stuttgatt

Hrrunrcn \Wrlizr.eu, Borur

K.rnr. Wrttrs, Hannover

Moreover, we are grieved at the death of zq retifed employees

of our bank.

We shall always honout the memoty of the deceased.





Acrlqna

for the

OnoruaRy Äm+uer, MnntrNe

to he held in tbe Robert-Stbumann Hall

at 4, Ehrenhof, DihseldorJ at t r o'clock on

IVednudal AIa.y 8, rgdl

I

To receive the Annual Statement of Accounts and Report for the yeat rgiz,

together with the Repo* of the Supewisoty Board

To establish the Annual Statement of Accounts

To resolve as to the appropriation of Profit

3
To resolve as to gtanting the Boatd of Managing Directors and the supervisory

Board a discharge from liability for the year ryGz

4

To elect the Auditor for the year. ry63



Supnnvrsonv Boenn

Enrcn Brcrrror,r, Hamburg, C hairnan

Dt. Äuor.r Lonss, München, Depag Chairnan

Dr Cr-rrnrrus Pt .rsslaÄr*rr'+, Düsseldorf, D Eprt tJ C bair n an

Kunr Bnrr'loonrn, Hannover

Dr.-Ing. Dr.-Ing. E, h. Kornlo Enon, Salzgitter-Drütte

Rrcrr.e.nn FnruorNnsnc, \Veinheim/Bergstrasse

Dr. W.el,rusn Gasr, Köln

Dt. Huco Gnrennr,, Hamburg (since May 5, r96e)

Rrcrrann C. Gürrnrnrar-lnr, Gutach/Breisgau

Älrnen HÄÄsr, München (since May 3, l96e)

Dr. I{unr Hawsnr*1, Leverkusen (since May 3, r96e)

Dr.-Ing. E. h. Fner.cz Hrr,r,arnc, I{öln

HnnNl*lcN Hrr-rnrs, Bremen

Dr. Kor-rtan HnNrrr,, Düsseldorf (since May 1, t962)

Dr, GüNrsn Hewlr, Duisburg

Baurat h. c. Dipl.-Ing. $7ar-trn Hnzwcnn, Stuttgart-Untetürkheim (since May 1, 196z,

Paur, Horunrsrrn, Hambutg (since May 3, r96e)

Max Hosnrr, Essen

Dr. Dr.-Ing. E. h. Fnrrz Köwncrn, Stuttgart (until May 1, 196z)

Dr.-Ing. Dr.-Ing. E. h. Hsrunrcrr KüppsunENDER, Oberkochen/Württernberg (since May 3, 196z)

Hlnrs L. Mnnrr,r, Stuttgart

Bnruqnlno H. Nrnuuns, Nordhorn

Dr.-Ing. E. h. Wrr,lr Ocnel, Dortmund

Dipl.-Ing. Ar,nsnr vor.T OsrenNrar.rr.r, Salach/rüflürttemberg

Enxst La Pmnnn, Hamburg (until May 3, ry62)

Dr.-Ing. E. h. Hnrqs Reutr,R, Duisburg

I{anr. ScnrxNrn, Fteiburg/Breisgau (untilMay 1, tgiz)

Runor-r Sculrurnn, Hamburg (since May 1, ry62)

Dr.-Ing. E. h. Erursr voN STEMENS, München
'WsRNsn 

Sönncnw, Essen

Dr. Dr. h. c. Enlcst Her-luur Vrrs, Wupperal-Elberfeld



Casrurn Pnnrz WrttcENSTErN, Frankfurt/Main

Orro !üor-rr voN AMERoNcrr-1, Itöln

Professor Dr. Dr. h. c. Dr.-Ing. E. h. Dr. h. c. Cenr,'WunsrrR, LudrvigshafeniRhein

Dr. h' c. \7rr,sBr.u Z.a'rlcru, Düsseldorf

At Rapresentatiues of the Staf:

Orro Ar,rsNuonr, Bielefeld (until May 3, r96e)

llsnrnnnr Blrntnr, Freibutg/Breisgau (since May 3, r96z)

Paur. Enrysr BoHr-t, Hamburg (until May 3, ry62)

HEnrnrcH Bn,tutt, Frankfutt/Main

Haus Hpr-nul Bucrrlw,n, Mainz

Hrruz Drrruuperrl, Duisburg (since May 1, 196z)

Brn-NHanp Dnnwrrz, Berlin

JoacHru Frr,ulraurt, Düsseldotf (until May 1, 196z)

Enrvrrrlcn HnnnsT, Hamburg (until May 1, t96z)

M,rncanrrn KlelN, Düsseldorf (until May 1, ry62)

Ar,nRr,o KrstBr.rM,{cunn, Hamburg (since May 1, 196z)

Halls Kr.rncrr,, Frankfutt/Main (since May 1, 196z)

HprNnrcH l{uss, Köln (until May 3, r96z)

rüTenunn Lno, Düsseldotf (since May 3, r96z)

Apor,r MÄmu, Harnbutg (since May 1, 196z)

Rüorcen MarnY, Braunschweig (since May 1, 196z)

H,rNNs Mnrr.r.rn, Frankfu*/Main (until May 1, 196z)

'Wsru-rnn MutHu,ruw, Wuppertal-Elbetfeld (until May I' r96e)

Ar,nnrcrrr PAncutnn, Stuttgatt

Änrnun RrrstEn, Littenweiler/Bteisgau (until May 3, 196z)

HÄrrrn Scnurrz-KaRHoFF, I{tiln (since May 3, 196z)

Huco Scnünnonr, Hagen/V/estfalen (until May 1, 196z)

Hams Staruecr<nn, München (since May 1, 196z)

Paur.t StnNcen Stuttgart (until May 3, 196z)

Luowrc Strrrnn, München (until May 3, ry62)

Fr,r.rx rN urn 
'Welnr, 

Düsseldorf (since May 1, 196z)

ANNa $/reÄaÄr'rr'l, Äachen (since May 1, t96z)

Gtnnanp Zrrtsctl, Mannheim (since May 1, ry62)





Boe,nn on' Maneerxo DrnncroRs

Hnnlr-txlc J. Ans

Dr H*qs Frrtn

Fnrrz Gnöurue

M^rupnto O. vou Heurnscrrrr,n

Dr H,*ls Jaunnnc

Dr K,tnr, Kr,esrx

Hnn'lz Osrrnwrrcu

Dr rffar,rsn Tnon (f Dec. 14, 196z)

Fn,tllz Htrr+nrcn Urnrcrr

D t Wrr,rrur-r'r VÄr-r-ntqrrrtu
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Düsspr,ponn Cnluner, Onprce

Merqaonns wrrrr GnnnRAr, PownRs
for thc Dümldorf Cantral Ofirc arca

Dt ArqnREas I{r,nnrnr.

Mauacnns oF TlrE RncroNic.r. Hreo Bn,tlqcHns

Cnrqrnlr, Or'r'rcu Mexecsns

Är-nnsp JÄrrnrc

Dr Srncrnrru Jrrvsnu

HaNs MurH

Krefeld

Münster

Siegen

\fuppettal

Paur, Pasr,ar

Dr W.rr.rBn Onnnuülr,nn, Sgndic

Har.rs-Orto TnrpnnAcrr

Dr Fneuz vou Brrrnn

Dr F. STrr,nnlu CsRrsrrRns

Dr Enr.rsr Hoppe

Pa.ur, Husuaxn

Hnrrqnrcrr FneNKrFr
'Wrr,r,r 

Scrratmn

W^alrnn Spnrrqcrn

Fnmonrcn SrÄnr,rn

Ruuor,n Pr.-tas
'$7nn+ren 

Vorct

Dr \X/ar,rnn B,t nsrrÄusr,r.r

Hnnnrnr FnnuonNnnnc

Har.rs W. Stenl

HaNrqs Walrun

Enrcg BrNonnr

Är.nnnr Gucnr

Äachen

Bielefeld

Dortmund

Düsseldorf

Duisbutg

Essen

ITrr,rrrr.u Hanu

Äucusr KonNrrnrar.rN

ÄwtoN Hnr,r,HÄrs

I{unt Laupcnar

Dr'Wor,rc,+t-lc Dresnr-

Älrn-ep FrrcE

Dr Hanny Lnrnrunn

Dr Hnnnrnr Drcsn
'W^e,r,rBn 

Klnrlrlr.et

ErnRHÄnp Cr.. Fnnr. vor-l Osur,rrtrq

Gnonc Jaussrr.r

Gnnnanu Klr,r,snr

Dr Max Lunwrc Rorrne

GnOnC $ürncIvrrr-lr<

r+



Fn rurrunt CBwrner. Oprlcn

MÄnecnns wrrg GnNsnaL Powens

Jor th Frmkfwt Cuttal Q[im arua

Dr Josrn Bocnnn

Dr Paur. Knsns

Dr Orto G. Prnrnau

Max W.rr-runn

Har-ls DnNlcnnLErN

\(/rr,Hrr,rvr Err.rns

EnNst LspeR-ER

Ar-rnnu Moos

Frankfurt/Main

Freiburg/Breisgau

Mainz

Mannheim

Meuacnns oF THE Rncrouer,

Hrnu.q,lw Korlqrcs

Hnnuer-w l{ünnr,

RrcHanu Lapnunune

GortnRrrn Mlcgnr,MÄr.rN

Dr E. Ä. voN LswrNsrl

Hrruz Qursrnn

Frurz-Fnr,rx vou Snunrnr

HerNz Kr-nrN

Dt Har-'rs Püte

BsBNHanp ÄHr,pMaNlc

Wrr,unr-u Launr

EnNst H. Pr-rssnn

Hrn'Tz G. RotrrsunÜcnnn

Osran Vocnr.

CnNtnar, Onrucn MANacnns

Ur,nrcn Nnr-tn

ManuN Ro$alcsnocr

Dr Gnonc Srana

Kunt H. Stanl

Dr Kunt \Vrunnrt,,$rzdz'c

\X/rr.Hs,r,M Huco Wrrt

Eucnr't l7önrun

Hseo Bnaucnns

München Dr Josrn BocNsn

Dr Ronnnr EHnnr

Haws Fnrr-lcs

Dr Srncnnrrn GnoPPBn

Dr Heltrr,ren Hon\'raNlc

Runor,r Rrcnrsn

Stuttgart Dr Joacuru Boncrranr

ERnano Er.csn

P,tur, LsrcHnnr

I J



HeMsunc CsNrnaL Oprrcn

M*uacpns wrrn GrNnnAr, Pownns
Jor ilx Hmbwg Cutrel Ofiu aru

Braunschweig

Bremen

Hamburg

Dr JoHelwns Fnsnn

Dr W*r,rsn Cnücsn

Ar,ntnr Nrsu^turrl
rüZ,tr,rEn rüTrnNrcKn

Enrcn Osrsnr"ar\dp

Halcs WrrscrrEn

Ror.p HÄrqsEN

Hnruz Anuar,

Dr Jon.+mves Frsrrn

Enr-tsr Fn-errn

Dr H,cNs LsrnturscH

Fn,rwz Scrrurpr

Var,tx,n 
'Wnmrrcrn

Harqs !üoxur

MeuAcBRs oF THE RscroNer, HBan Bnarqcnrs

Enust Fxnrrn

CBNrn tr- Onx'rce Mewecnns

Dr Paur. Wrrrruc

Har.cs Woynr

Hannover Dr Wrnwen Axonns

H,tws-Kunr Scrmnen

Osnabrüch Dr Sfsnnnn SSLL

Ur,nrcn Srucrce
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RNPONT PRESENTED BY THB BO,I.NO OE MAUECTFTC DTNNC,TORS

I

During the year under review, the West Germafl economy expanded at a slowel Pace

than in the years of reconsttuction following Sflorld War II; gloss flational product showed

a real increase of 4.r PeI cent and industrial output rose by 4.6 per cent' The divergent ttends

evident in the ovetall development above all were tefected in the declining shate of the capital

goods inclustry in total output. fn sorne sectors, the incteasing shoftage of domestic labour

and reduced working hours could not be offset by ntionahzation fneasufes and additional

foreign wotkers.
Investrnents generally temained on a high level, although in some cäses they became rnore

difficult to finance due to a reduction in earnings' Retained ptofits dtopped about one-sixth

below the preceding yeaf's figute, and if this trend petsists, self-financing will become inade-

quate. Neither .r*Jit institutions not the capital market would be able to provide fully

adequate compensation for this deficiency, Farticularly since German enterprises frequently

have to beat a heavier financial butden than their counterParts in othet countries' The

disadvantage that in the Federal Republic depreciation allowances fot tax putPoses genetally

lag behind actual requirernents is of even greatef consequence under Pfesellt circumstances'

Despite the slower rate of expansion and a slight dectease in overall utilization of capacities,

industry must contiflue to iflvest on a large scale if it is to remain comPetitive. Thus, now evefl

rnore than in the past, due consideration should be given to the f.actthat labour has become

scarce and expensive. M6feover, large inVestfneflts will become necessafy as a coflsequence of

changing market conditions resulting ftom the development of the Common Marhet and the

incteased exchange of goods with other countties'

Although the situation has become more difficult, our observations disclose that business-

men genetally apptaise the future with confidence. There is no question of pessimism in regatd

to furure economic trends although doubts are occasionally voiced as to whether the Presenf

high level of econornic activity will last. Sound forecasts with tegard to the overall trend or to

späcific branches of industry aFpear more difficult today than ever. It is essential, however,

thut th. optimistic attitude of business, which ptovided the basis for so many of out accom-

plishmenÄ in the past, contiflues to prevail. This aspect also deserves consideration in economic

and financial policy. Undet Pfeseflt circumstances' tax incfeases, for instance, could have

lasting detrimental effects on the capacity and readiness of entrepreneurs to invest. Efforts
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requifed to maintain moüetary stability must not countefact efltfepfeneudal activity. Genetal

measufes to stimulate the economy, on the othet hand, do not äPPeaf necessafy at this time.

Indications are that economic growth during the current year will be about equal to

progress made in 1962. After the extraordinary expansion of the past years - from rgto to

196z industrial production rose by about 9 per cent on afl arulual average - this would be a

satisfactory achievement. In a number of sectofs, productive facilities still appear sufficiently

flexible, despite the shotage of labour, to meet an inctease in demand without a sirnultaneous

rise in pdces. At present, a vigorous expansion of the ecoflomy as a whole, however, would

probably be possible only at the cost of a marked deterioration of monetary stability.

The fact that public authorities give only insufficient consideration to curreflt matket

conditions when placing their orders, still constitutes an elernent of danget fot mone-

tary stability. A gteater degree of flexibility in this respect would, in out opinion, be
more conducive to achieving equable econornic development than attempts to infuence the
economy by sporadic modifications of the tax läws. It is difficult to find the tight timing and
appropriate dosage for such manipulations. fn regard to the building sector, we consider

restricting subsidies to an extent actually warranted from a social viewpoint to be a correct

course of action, not however, measures impeding ptivate initiative. Capital and interest

subsidies should benefit only those housing ptojects the owners or teflaflts of which are expect-

ed to remain in telatively low income brackets permanently. Ä decrease in subsidies consider-

ably exceeding similar rneasufes taken so far - and that not only in the housing sector - could
also contribute to avoiding tax increases.

The change in the West German balance of payments, which had already become evident

in 196r, continued in the year under review. While impotts rose by more than ro per ceflt

cornpared with 196r, exports increased by only just under 4 per ceflt. The export surplus

arnounted to DM 1.5 billion+), a drop of 47 per cent below the comparable figure of the

previous year. Since the second half of 196r, foreign trade surpluses have no longer sufficed
to offset the deficit in long-terrn capital transactions (including transfer payments) as well as
the balance of service transäctions which has also become advetse in the meantime. In com-
rnetcial service ttansactions, a deficit of far more than nu 5 billion was registered in the year

under review. The 196z deficit in the basic balance of payments arnouflted to alrnost DM r.3
billion. It may increase even futthet, especially since the advetse balance in toutist trade,

remittances effected by foreign workers, and the transfer of earnings out of foreign investments
in the Federal Republic will probably cofltinue to rise.

There is no reason for immediate concern about the $7est Germafl balance of payments.
If, however, the Federal Republic is to maintain an adequate share in international capital
ttansactiofls, our export surplus fnust not be allowed to continue developing as it did duting
the last r8 rnonths. Consequently, strengthening the German ecorrorny to meet intetnational
competitiofl is of utmost impottänce. As expedence has shown, it is hatd to testote internation-
al competitiveness, once it has been setiously impaited. The discrepancy betweefl v/age
increases and gains in productivity, which had been quite alarming in the last two yeats, has
tecently shown a slight decrease. However, the existing disparity still endangers the efficiency
of the Germafl economy.
*) r billion : rr0oo,ooo,ooo
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An increase in German investments abroad, including those in developing coufltries,

rernains desirable evenif a ternporary shortage in current foteign exchange receipts should make

it impossible to achieve full equilibdum of the net foreign exchange balance. Efforts to

stirnulate private capital exports within economically sound limits, to relieve the tax burden

on foteign investrnents as well as to imptove ptotection of investrnents abroad against politicai

risks through international agreements should certainly be continued. In this ptocess we con-

sider close cooperation with developing countties in the fields of human and pottical relations

as well as technical aid to be at least as important as increased financial ttansactions I chronolog-

ically, cooperation of this type will often deserve priority.

Gerrnan capital contributions to developing countries out of public funds, which reached

a total of almost DM 12 billion in the petiod ftorn r95o to rgiz, compare favourably with

those of other countries. Outside of Germany, we occasionally find insufficient appteciation

of the fact that the taxpayer's butden in the Federal Republic is by no mealts less than in any

other coufltry of comparable economic strength and that exceptional demands - resulting from

the last war and its consequences * are still being made on the financial capacity of the Getman

ecoflomy.
As far as a libetal policy towards capital imports is concerned, the prevailing attitude of

mafly coufltries still leaves something to be desired. Foreign capital investrnents in the Federal

Republic can be assessed at about eight times those of \flest Germany abtoad. $7e ate of the

opinion that a gradual approximation of this ratio rvould be in the interest of both Germany

and the other coufltries of the world. This does flot mean, howevet, that restrictive measures

should be considered by the Federal Republic. Here again it is essential that obstacles to

international capital rnovernents be removed. Such libetalization coupled with an'outward

looking policy in general also appears to be a Ftoper course for the Eutopean Economic

Communitv.

In the yeat under review, real capital formation in the Federal Republic was about 7 per

ceflt higher than in 196r. $7hile efltreprefleurial wealth formation declined, savings of

private households were higher. Savings deposits of private individuals alone tose by about

rln I billion in r96e, i. e., 15 per ceflt. Of this total, savings deposits under the Savings

Premium Law arnounted to nirl r.4 billion. Secutity purchases by private investots wete

especially large in r 96r as a coflsequeflce of the transfer into private ownetship of the Volks-

wagenwerk. Disregarding this exceptional event, the arnount acquired in the yeat under review

wäs presumably at least as high as in the preceding yearl however, the intetest of investors -

partly due to stock exchange conditions - shifted to fixed-interest-bearing secutities. The

share of public authorities in total wealtlr formation increased futther in tg6z.I7e hope that

the transfer of public property into private ownership will be continued; in out opinion,

however, efforts to achieve a btoader distribution of capital in the Federal Republic should

not only apply to industrial enterprises, but to pdvate house ownership and other fotms

of investments as well.
Performance on the stock exchange was disappointing. The share ptice index dtopped by

about e4 per ceflt during the year under teview. At the dose of the yeat, howevet, it was still

rJo per cent above the level prevailing eafly in 1958 when pdces statted their steep asceflt.

One of the main reasons for the general decline was that future company earnings as 'well as
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prospecte for economic gtowth in genetal wete ässessed less favoutably on the stock exchange

than jn ptevious yeats. In many instances, howevet,the aloofnesswas greatet than was jus-

tified by actual economic conditions.
Only occasionally were secutities sold for reasons of liquidity. The bulk of ptivate secu-

rity holders remained unaffected by the decline in ptices and it became evident that long-terrn

inyestors are by far in the majority. This especially applies to holdets of investment cetif-

icates. Due to the decline in shate prices, the total value of net assets of all Getman investmeflt
funds decreased; at the same time, however, an additional pu zz5 million wete invested in
these funds. In the second half of the yeat under review, price determining factors frorn abroad
had less influence on the German stock exchanges than befote and purchases of German
shates by non-residents exceeded tespective sales. In r96a, the volume of foreign shares bought
by Getman residents was again smallet rhan the volume of Getman dividend-beating securi-
ties purchased by foreigners. !ühile in past yeats the average yield of German shates at tirnes
had dropped below the intetnational average, this average has been teattaifled or even ex-
ceeded in the meantime. Yields rose ftom r.66 per cent in August r96o to a.56 per cent at the
beginning of r 96a and 1.7 5 per cent in February rg6s. In patt" this is attdbutable to a slight
increase in dividends rvhich in the yeat under teview averaged around r j. J per cent.

Pattly as a result of the general trend on the stock exchange, only or,r z.z billion were
raised thtough the issue of new shates as against DM 3 . 3 billion in r 96 r I the average issue price
was below that of the preceding yeär. This development as well as the declining trend of self-
financing indicate that the propottion of botrowed funds for the financing of new investments
in industty has risen appteciably. fn general, we do not yet considet the extent of extetnal
financing as alatming. In futute, however, even greatet significance than hithetto must be
attached to an appropriate strengthening of intetnal capital resources. In 1962, stock divi-
dends distdbuted under the law concetning capital increases out of company resources
amounted to only about DM r4z million (nominal).

At around nu r e billion, the Getman bond rnarket registered a post- war sales record in the
yeat under teview. Gross placings of fixed-intetest-bearing securities rose by about e4 per cent
compated to the pfeceding yeat. Increased capital fesources available on the bond market were
in patt the result of higher interest paymeflts as well as increased redemptions. At about
nrur 5.8 billion, funds from these soutces exceeded those available in 196r by more than a5 per
cent in the year under review. Latgely due to the less favoutable terms of issue on the share
matket, industry made relatively stfong demands on the bond market in the amouflt of rnote
than nrr r billion. In addition, ptivate notes maintained their significance as an instrument of
industrial financing. Public bond placings expanded vigorously and bond matket interest
remained at about 6 pet cent throughout 1962. The steady ttend on the bond market was
suppo*ed by foreign putchases attracted by the high German interest level. There are no in-
dications that a substantial change of bond rnatket interest retes might be expected in the
foteseeable future.

In the fitst rnonths of the cutrent year, stock rnatket and bond market trends'ürefe not very
different frorn those prevailing in 196z. Once share prices recover, however, trading interest
may be expected to change somewhat again in favout of dividend-bearing securities.



The negotiations on Gteat Britain's entry into the European Ecorromic Cornrnunity, which
unfottunately have been discontinued fot the time being, have shown that the real difficulties
are not of an economic nature. It also became evident that British membership need not nec-
essarily result in cooperation within the Community becoming less close. There are still
overriding considerations in favour of an early extension of the Comrnon Market and fot
closet relations with both North America and countries in other pats of the wodd.

A monetaty union, as proposed for the E.E.C., must not be allowed to weaken coopera-
tion on a wotld-wide scale. Such a union only seems sensible as the final stage of a process of
fat-reaching harmonization of national econornic, social and frnanital policies. Equal condi-
tions fot the maintenance of mofletary purchasing power and currency convertibility must
exist in all rnembet countries. Only then could a supranational Central Bank and a unifotm
mofletary system oPerat€ in such a manfler that the dange t of inflationary trends or resfrictions
of money and capital rnovements need not be feared. This, however, would require a strong
supraflatiönal govetnment. Under present circurnstances and conditions expected to prevail
in the foreseeable futute, the current system which still delegates a large rneasure of responsi-
bility to the national Central Banks must be considered appropdate in facilitating the ful-
filment of mutual objectives.
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The Bank's turnover and balance sheet total again rose appteciably by 6.6 Pet ceflt and 4'9

per cent, respectively, in r96e, though at a slower pace thafl a yeat ago. Earnings did not keep

up with this development, and the results of individual departments deviated widely. Ctedit

business expanded by r r pet cent and the Bank's foreign business incteased at about the same

rate as West German foreign trade. In security transactions, trading in fixed-interest-bearing

values increased noticeably. Trading in shates, however, was impaited by the weakness of the

lfest Getrnan stock exchanges.

Deposits (excluding banks) tose by DM 7zo.i million, or 7.8 per cent.

Growth of deposits:
.. + DM 2o9.9 million
. . + D M r r 5 . o m i l l i o n

* pru 3ol.+million
+ pM ?ro.t mittion

Ät the same rirne bank deposits declined by urnr 165.5 million. As a result of the increase

in non-bank deposits and the decrease in deposits of other banks, total deposits tose by 5 per

ceflt to DM rr.7 billion.
The rising trend of savings deposits'v/as more clearly reflected in the yeat undet review

than in the preceding year. fn r96r, tax-privileged savings deposits wete reduced considetably

after the periöd during which withdrawals of these deposits were blocked had ended; as a

result, the 196r growth rate of total savings deposits had amounted to only 8.3 per cent. In the

year under revierff, such withdrawals were negligible; the inctease in our savings deposits

recorded last year (r6.6 per ceflt) was twice as high as in r96r. The share of savings deposits in

total non-bank deposits rose from justunder:,6 per centin r96r to about zB pet certin r962. The

steady growth in the percefltage of savings in total non-bank deposits, which has been ob-

servedfot yeats, reveals a certaifl structural changeinthe cornposition ofdeposits received. This

is a reflex of the fact that the incornes of large segments of the population have been gtowing
steadily for yeats, that the rate of savings has remained unchanged at a high level, and that the
Bank's clientöle comprises people of all strata. Last but flot least, the figures teflect the steady
and consistefit exterision of our btanch network.

Lending business was btisk. The volume of credits gtanted rose by urur 885 million as

compared to around nrra r billion in 196r. Thus, on the whole lendings did not expand to the
same degree as in the preceding year. Ät the same time the shate of discounted bills in total
credits extended, which has beerr declining fot some time, showed an increased downwatd
trend.

Sight Deposits
Time Deposits

Savings Deposits



Development of lendings in the last two years:
t96z

Discounts  . . .  +DMrrg .Tmi l l ion :  41%
Advances .. + nr',r 73 5.6 million : r j.zoÄ
Long-TermLendings .. lnw zg,lmillion: +.8DÄ

* ou 884.6 million : r r.o%

fronworking, non-ferrous products, iron, steel and metal foundries,
mining
Steel and iron construction, engineering, vehicle and shipbuilding .. ..
Chemical and phatmaceutical indusrry .. ..
Electdcal eguipment, precision instrumeflts, optical goods
Hatdware, plastics processing
Building and wood processing
Foodstuffs, beverages, and tobacco
Leather production and processing, footwear .. .. ..
Textiles and clothing
Paper
Miscellaneo", irra"*oirr.. .. ..
Trade
Other borrowers (including banks,

r  96r
+ DM e5 3.6 million : tr.o%

+ DM 6or.o milliofl : r4.z%
lnw ry j.z milhon: +o.4oÄ
f or'r r,oa9.8 million : r4.8o/o

During the last five yeats discounts tose by little mote than z5 pef cent, while advances
doubled in the same pedod.

In the yeat undet teview, tequitements of the economyfor medium-terrn ctedits increased.
The Bank was able to meet this growing demand and made the necessary funds available out
of the steadily growing rrolums of savings and time deposits.

Distribution of ctedits to individual brarrches of industry did not show any extraordinary
changes compared to 196r.

Of total credits outstanding at the end of the yeaf, the following percentages were uti-
lized by the industries listed below:

196z ry6r

6. t% 6.6%
13- jo /o ro.g%

J . 3 %  3 , z o Ä

4 . 9 %  t . 8 %
3.8% 4 .ooÄ
4'oo/,  1.8%
4n% 4.oyo
r  roÄ r , joÄ

7.7% 8 .zoÄ
r . 6 , Ä  r . 8 %
j . 6 %  i . z o Ä

zr .oö/o zt .r o/o

24.8ö/, z6-toÄ
r n n  n o /  r n n  n ö l

.  ' -YtY 1ö i :Y."  /o

small personal loans ura to"r, fo,
specified purchases)

By number of contracts, our lendings show the following groupiflgs:
gI.4 per cent: credits up to DM zo)ooo.-

r.8 per centl Credits from Orr,r zo,ooo.- up to DM to,ooo.-
r .o per cent I credits ftom nrvr j o,ooo.- up to DM r oo,ooo.-
r.8 per centl credits orref DM roo,ooo.-

Business in srnall petsonal loans continued to expand vigotously. The total amount of
small personal loans granted since this service was introduced in May ry5g, exceeded the
ptvl r billion mark in the yeat rrnder review. The average amount of these loaps was DM r, joo as
against DM r,zoo in r 96 r . As in the past, losses were negligible.
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Since June r96e, our bank also graflts personal loans fot specified purchases. This new

credit facility serves the financing of private and commercial needs tanging from nrt e,5oo

ro DM 6,ooo; up to 36 rrroflths are allowed for repayrnent. Small personal loans äfld loans fot

specified putchases cornplement each othet in their obiectives.

As regatds security transactions, trading in shares suffered from the 'uveakness of the

German stock exchanges and consequefltly showed a matked decrease. Holdets and new

buyers of investrnent certificate$, ho'wever, 'were hatdly influenced at all by the downward

trend. Sales results, for instance, of the funds hwrsrÄ, fNTER\ESr, and Axr<ulrula issued by

the DnutscHn Gnsnr,r,scnant nüR WsnrpÄprnnspÄREN M. B. H. with which we ate associated

together with other well-known banks and bankers, wete entitely satisfactoty. Even during

the weeks of political tension, no rnarked inclination to sell was noticeable. On the contrary,

in many cases investors took the opportunity to acquite additional cefiificates at reduced

offering prices. The number of lxvnsra certificates outstanding tose from 8,73 5,3oo units to

g,J67,zoo in the year under review. Apparently, by fat the greatet part of certificate owflers

view their holdings as a long-term investment. Sales of the IsrnRvesr Fund increased con-

siderably tn rgiz. This shows the gtowing interest of the Getrnan public in funds containing

foreign securities. Total assets of the three funds of the DsurscHn Gnsnr,r,scrrent nüR'Wrnr-
pÄprERSpÄREN M. B. rr. arnounted to or'r 63 6.4 million at the end of last yeat.

The investment fund for European securities Var,eunop of the >>EuRAr-rrÄFIcn< SocrfrE
pn Grsrron D'INvESTMnbrr TRusTS, S. A., Luxembourg, in which the Bank holds a partici-

pation, developed favourably despite the downward trend of quotations on the Eutopean

stock exchanges. To a large extent, this was due to the wide distribution of the secutities

portfolio which cover$ a great mafly countries and btanches of industty. Cettificates outstand-

ing increased by around r t j, j oo to r.74 million.

Security issuing transactions were also affected by the unfavourable stock market situation.

The placing of new shares lagged considerably behind re$pectirre figures for the preceding
year. Trading in fixed-interest-bearing securities, on the other hand, registered an upswing
and the Bank's share in the initial placing of bonds continued to develop favourably. Industrial
bond issues urefe three times as high as in the past year. Several high-intetest issues of rg56

were called in or redeemed in the yeat undet teview. In most cases the holders vrete given an

optiofl to convert into lower-interest-bearing securities; the majority made use of this offer.

Under the leadership of our bank, a 6/p per cent Loan of the Prefecture of Osaka and the

City of Osaka in the amount of prra roo million was issued in February 1962. This issue is the

first Japanese Loan in Germany and the first such loan placed in Europe after the War. The
Republic of South Africa was granted a credit of on 4o million. Trading in foteign secutities
expanded. Again in 196z shates of some well-known foreign cornpanies were introduced on
German stock exchanges. The number of foreign dividend-beafing securities admitted on
German stock exchaflges rose to 24, including shares of g U. S. companies. Several foreign
eflterprises the shares of which are quoted in the Federal Republic raised theil capital.

New issues and stoch exchange inttoductions of domestic and foreign shafes, in which our

bank pa*icipated, are listed on pages 4l-4t of this repoft. In most of these transactions out

bänk acted as leader or ioint leadet.

24



The Bank's foteign business continued to do well. As a resulr of increasing orders placed
on the paft of out domestic customefs and the grorving volume of business efltrusted to us
by our foreign correspondents, payrnents effected thtough our instirution for goods and
services continued to rise. The ptoportion of non-documentary payments in our foreign
business continued to increase in the year under review.

Requitements of our domestic customers for sho* and mediurn-term credits to finance
their foreign trade transactions could again be fully met. fmports for the most part were
financed out of our owrl resources; little use was made of acceptarice ctedit facilities abroad.

Äs in previou$ years, out foreign cotrespondents were granted substantial credit lines in
the fotm of cash advances, accePtaflce and mail credits. Facilities gtanted in the form of
confirming ctedits and extending guarantees for foreign account also constituted a substantial
portiofl of our bank's foreign business. On Decemb er 1r, rgiz drawings on these credit lines
were substantially above those at the end of r96r.

Business in gold, foreign exchange, notes afld coins expanded vigorously.
In 196z the Bank increased the number of its foreign agencies by opening a representative

office in Tokyo.
Expott financing thtough rnedium-term and longer-term credits reflected the increasing

competitiofl on international rnarkets. In mäfly instances export orders were primarily
dependent on the availability of deferred-päyment teffns. In order to meet increased credit
tequirements of the exporting industty, the Ausrurrnnnsorr-AKTTENcESELLScHAFT raised its
ctedit fund, which is fed by monies from the member banks, by nrra 3oo million to a total of
DM 7oo million' This makes it possible to graflt credits up to rhree years for financing the
production of expott goods and up to five years thereafter for the extension of deferred
payments. The so-callecl financial ctedits, which as a rule are granted. by the KREDTTAN5TALT
nÜn wtsonnÄuFBÄu, continued to gain in importance. We advised and assisted our custofners
in the ptocuremeflt of such credits.

In addition, we again counselled our customers or1 all problems concerning foreign
business especially in regatd to investments abroad. In this service our foreign participations
proved beneficial' The Bank acquired patt interests in two developrnent banks, the Balrqun
NArrottar-e PouR LE Df,vrr-oppnunur EconroMreur, Rabat/Morocco, arid the ConrronAcroN
FtueNcrnn* Cololrnrena ne DrsRnnor-ro funusrnrar,, Bogotä/Colombia. Together with
foteign institutions and in coopetation with the governmeflts of the respective Afiican stares,
the Banh also acquited paticipations in three other comrnercial barrks: in Gabon (Umrorv
Ganoxersn un Barlqun, Libteville), in Cameroon (Socrürt CananRouwersE DE Baruqur,yaoun-
dd), and on the Ivory coast (socrfrf rvornrsr'rNE DE BÄNeuE, Abidjan).

!flithin the ftamewotk of the developrnent aid programme of the German Governmenr,
credit commitmeflts wete extended to the development banks in India and Pakistan, the
fwnustnlal Cnnnrr erlp frqvrsntnxr ConponÄTroN on Irrnra Lm. (ICICI) and the penrsrew
IttousrRl.tr- Cnrnrr eun fwvrsrMemr ConpoRArroN Lrn. (PICIC), in which we hold paft
irrtefests.
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The number of our employees grew by 2.4 per ceflt to zr,JiJ while the volurne of work

continued to rise unabatedly. As part of our efforts to rationalize opefatioflal ptocedures,

several electronic data processing machines wete installed in the past financial year. By futher

increasing mechanization,'we hope to be able to cope with an even larger völume of wotk.

Expanding automation permits us to direct the insttuction of out apprentices and juniot

staffrnore definitely towards their future professional tasks. Special attention is devoted to the

training of responsible young staff rnembets who ate qual-ified to rneet growing ptofessional

requirernents and will justify the confidence of our customefs. Sile provide abundant oPPor-

tunities for our youllg employees to enlatge theit knowledge and widen theit horizons, fof

example by providing possibilities for them to spend some time with our cotrespondent

banks abroad.
Vfle have again devoted special care to we]fare arraflgernents for our ernployees, our

pensioners and their sutviving dependants.
We take this oppottunity to thank our staff for their loyal cooPeration during the past

yeaL

zG
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W'e should like to submit the following commeflts on individual items of the Balance Sheet
and Profit and Loss Statement.

Balante Slteet Total
In 1962, onr Balante Sheet Total expanded by nrra 6ao.3 million to DM r3.z billion; an

increase of4.9 per cent.

Twrnouer
In line with the futther expansion of our business, twrnoaer with non-bank customets rose

by uu 28.8 billion, ot 6.6 pet cent, as compared to the preceding yeat; it totalled nl,a 464.9 billion.

Liqaiditlt
At nlnr r.e billion, cash on hand, balances with the Deutsche Bundesbank and Postal

Cheque Accounts were DM 3o.3 million higher on December 1r, tg6z than at the end of the
previous year. Thus deposits, which increased further, and borrowed funds (Nostro Liabilities)
as well as out own accePtances in circulation are covered to the extent of ro.4 pef cent.

!(ihile the cash ratio temained almost unchanged, overall liquidity decreased slightly
compared to the end of 196r, due to the expansion of our lending business. On December 3 r,
r96e, cash assets, sight balances at other credit institutions, holdings of matured bonds,
interest and dividend coupofls, cheques on other banks, bills ofexchange eligible for rediscount
by the Deutsche Bundesbank, Treasuty Bills, non-intetest bearing Treasury Bonds, medium-
term intetest-beating notes- and securities eligiblefor Bundesbank advances covered 4o.2 per
cent of the above-mentioned liabilities.

Balanrcs at Credit fnftitutions (Nostro Balances)
At the end of the year, balances vrith German and foreign credit institutions totalled

nn 8o5 million as against nv667,8 million at the close of 196r. About to per cent of this
increment in the amount of ntt r 37,2 million related to demand deposits kept with our foreign
cottespondents to an increasing degtee in connection with our extensive foreign business.
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Bilh Dismanted, Treasary Bills, and Non-fnturest-Bearing Treaswry Bonds

On December 3r, 196z, bills purchased by the Bank and not yet due on the balance sheet

date (discounts) were DM rrg.7 million, or 4.7 per cent, above the cortesponding figures

at the end of 196r ; the 196z total'qras cornposed as follows r

Domestic ttade bills
Foteign trade bills

.  . .  . .  DM e, t8o.r  mi l l ion

.  . .  . .  DM e68.r  mi l l ion

Other bills (acceptances of othet banks, exPort bills of the

Ausnur+nnRnnrr-AG, ptomissory notes, own dtawings) .. nvr zJg.z million

4-r$s
Due to rediscounts, out bill holding decreased by nrrr r48 million as against the preceding

year, and arnounted to DM a.r billion.
Treawrl Bills and non-intere#-bearing Treawry Bonds decreased by DM rge.7 million to

nrra 448.4 million; this was partly due to the complete tedemption of the non-intetest-beating

Treasury Bonds of the Federal Republic of Getmany >L<, the so-called >Blessing Assets<,

which we had acquited in 196o.

ArI e diwm - T e r n-fn ture s t- B e aring No te.r

fnvestments of liquid assets in mediuru-tern-interert-bearing noter with a maximum lifetime
of 4 years declined by ou 65, r million to DM r r r.3 million. Almost half of this total comprise
issues of the Federal Govetnment, the Federal Railways, and the Fedetal Postal Administra-
tion.

puoted and Unguoted fnaestments

The Bank's holdings of gwoted and angwoted inuestmentt in xruritiat, totalling ul"r r,o87.5 ar

the close of t962, increased by nrnr 98.4 million in the yeat under review. DM 39.j million of
this increase resulted from the acquisition of fixed-interest-beariflg secutities, and onr t 9. r mil-

lion derived from the addition of marketable dividend-bearing securities and other securities.

Marketable dividend-bearing securities constituted 4.6 per ceflt of the balance sheet total.

As in the past, these holdings have been assessed according to the minimurn value principle.

None of our own shares were held in our pordolio on the balance sheet date.

Clains on Federal and Laender Aathorities under Carrenry Reforn Laws of tg48
The 1 per cent Eqwaliqation Claims on Public Authotities (Federal Govetnment and

Laender) decteased futther bv ot'r 2.6 million to nrr 465.5 million. \7hile additions amounted
to DM 3.5 million, redernptions totalled uu 6.r million. Except fot a negligible amount,
equalization claims have already been enteted in the debt books of the individual Getman
Laender, the Federal Governrnent and Bedin. In accordance with legal tequirernents, these
claims'were asses$ed at their face value.
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Aftetdue allowance for legal redemption, the 4r/pper cent intetest-beaingCoueringClairns
underArticle r r of the Curtency Convetsion Compensation Law fWährungsausgleichsgesetz),
A*icle r 9 of the Old Savings Law (Altsparergesetz) and Ärticle z5 z, Par.4, of the Equalization
of Burdens Law (Lastenausgleichsgesetz) have incteased by nu 4.7 million to DM 30. t million.

Equalization and Covering Claims still outstanding account for 3.8 per cent of our
balance sheet total.

Consorliwm Holdings
Due to completion of a nurnber of joint business

dropped by oru 24.5 million to ou er8.8 million.
Detailed information ofl rrew coflsortium holdings in

Itoldings

Lendingl
The expansion of our credit business for the major paft was due to an increase of adttanrct,

which tose by nw 735.6 million and amounted to prur J,J66.g million at the end of the year.
Industrial entetprises, private individuals and public institutions accounted for ou 4,9ar.3 mil-
lion, while ornr 645.6 million were outstaflding with credit institutions.

Ctedits in thc amount of DM 466.9 million were extended to foreign borrowers.
Small petsonal loans (PKK) outstanding ät the close of ry62 were about 24 per cent higher

than a year before.
Medium-term credits fot periods from 6 moflths to 4 years expanded by q.+per cent in

the pedod under review.
Long-term lending: tose by 4.8 pet cent and teached a total of or"r 6 3 8 . 8 million. Half of this

amouflt was financed by bottowing long-term funds, most of which were obtained from the
I{nnnrmmsr,tr,r rün \Vrcneneurnau. The funds made available by the IIfW were passed on
to our customers ofl the terms fixed by that institutiofl.

Claims on associated companies mainly refer to current credits extended to affiliated
instalment ctedi t institutions.

As usual, provision against all discemible risks in the credit business was made by the
formation of reserves and value adiustments.

The following is a breakdown of the credit volume :

tfansäctions, öut mnsortiwrn

196r is given on pages 43-4J.

Discounts*)
Advances
Long-Term-Lendings.. ..

December 1r, 196z

nr'r z,687.4million : jo.z%
nm 5,5 66.9 million : 62.60/"
nu 6'8.8 million : 7.2%

"*ff i

Decernber 5r, 196r

nw z,567.7mil l ion :  jzr%
utvt 4,83r.3 million : 6o,loÄ
unl 6o9.1mil l ion :  2.6%
nt 8,""g.t dlli""

Total amount of bills purchased by the Bank

that had flot yet matured on the balance sheet date
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Loans on a Trwst Basis

Loans administered by us on a trust basis tose by nu r r.7 million to nu 88.8 million. This

total includes claims in tespect of prerniums credited undet the Savings Premium Law of May 5 ,
I 9 J  9 '

fnuestments in Subtidiaries and -4ssociated Cornpanies

This item showed an increase of nu rr.9 million and was enteted in the books at

oM ro8,54o,ooo.- at the end of the year. While additions amounted to DM rr,94t,ooo.-,

reductions and depteciation totalled DM r t,ooo.-. Additions relate to vatious capital incteases

of ctedit institutions, flew participations in the founding of Socrftf Ivornrnulqn nn Bertque,

Abidjan/Ivory Coast and the Uwrou Genon,q,rsn nn Bawqun, Libreville/Gabon, as well as in

the Bexqun NerroNeln pouR LE DEvrr,oppnueur EcoNornrrqun, Rabat/Motocco, the Conpo-
RÄcroN FrlierqcrnRÄ Cor,oMsrÄlrre oe DnsRRnor-r,o lrqoustnrer., Bogotä/Colombia, and the

Socdrf CeaannoubrarsE DE BAwque, Yaoundd/Camerooll. In addition, the shares of the

Rnnrurscnn HyporrrnrceNBANn, Mannheim, whichwete held in our pottfolio until flow to a

face value of nu 4.o million, were ttansfetred to the pa*icipations account.

Ät the end of r96e our participatiofls in associated ctedit institutions and othet enterptises
wete as follows:

a) Cernan Credit Institations
Auspur+Rrnnnrt-ArtlnNGESELLScnerl, Frankfutt (Main)

Capital DM zo.o million, 1oo/" paid uP, our Pätticipation iz.g%
Baorscnn BarcK, I{atlstuhe

Capital nrvr r z.o million, off pafticipation z5o/o
Baxr*raus Wrr.H. Anrueuw, I{ieI

Capital DM t,22 i million, our participation gy .7o/o
B*hrrueus J. Sf rcunr-neus. P. S oHt't Ä. G., Sfuppettal-Elberfeld

Capital DM J.o million, our particiPation rooo/o
BeRr,runR Drscoxto B,ruIr ArirrnNcESELLScHerr, Betlin

Capital r 5.o million, our participation rooo/o
Deurscrrn Cnwrnar,nonrurnBnrr-AKTTENGESELLScHÄFT, Berlin and I{öln

Capital DM 24.ö million, out patticipation z5o/o
Deurs csn Gnsnr-r,scH,trr rün'WnnrpaprnnspÄREN M. 8.rr., Frankfutt (Main)

Capital nna r . e million, out pärticipation 3 o o/o

Dnurscrrn HvpotHr,xnNBÄNK, Bremen

Capital on r6.o million, our participation z5.ro/o
DrurscrrB ScrrrnneHntsBANK AKtrnNcnss,LLscHÄFT, Brernen

Capital DM g.o million, our Farticipation z5.zfo
Dnurscrrn ÜlsnsnErscHn BÄrtn, Berlin and Hambutg

Capital uu 9.o million, our particiPation 5 z.5o/o
Fnehrrinunrnn BonnwnnEDrTBÄNK AKTTENcesnLLSCHÄFT, Ftankfurt (Main)

Capital ou 3 .o million, our participation z5 o/o
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FnÄl.rrruRrnn HyporrrnKENBANK, Frankfurt (Main)
Capital DM et.o million, our Farricipation z5o/o

GEFA Gnsnr,r,scHenr nün ArserznrwaNzrERuNc M.B.H..
$Tuppertal-Elberfeld

Capital DM rz.o million, our participation roolo
HypotrrnrENEÄNK ru H*lanunc, Harnburg

Capital urr.r r a. o million, our particip atron z6 4 fo
PrÄr,zrscrre HyporHE rENBÄNK, Ludwigshafen

Capital DM r e. t million, our particip ation z 5 fo
Pnrverprsrour-As,rrnucesEr,r,scHAFr, Frankfurt (Main)

Capital DM t .o million, 5 o o/o paid up, our particip ation t z.60/o
RrrBrt-lrscrrn HyporsnrnNBANK, Mannheim

Capital nu r6.o million, our participation z5,oo/o
saenr,ÄNorscnn KnnorrnÄNn Anrrnr-rcESELLScHAnr, saarbrücken

Capital nrvr 8.o million, our parricip ation 66.60/o
sc'rnnssvporHEKENnÄNn zu LüsBcn ArrrnucBsnLLScHÄFT. Lübeck

Capital DM 9.o million, our particip ation z7 .5 o/o

Wnstnnurscrrn BonnrrrcnEDrrANSTALr, Köln
Capital DM ro.J million, our participaiton z5fo

b) Foreign Credi t fnsütutions
B.q,lrco Espefror. nnr Ar,nlrerrrre S. A., Maddd

Capital zo.o million Ptas., our participation r j ,ooÄ
Bewqun Narrouar,n pouR LE DEver,oppnuENT EcoNoMreuE,
Rabat/Morocco

Capital 3 o.o million Dirham, our participation r .o o/o

conponecrow Ftt-l,rr.lcrnna cor,orvrnr*lra nr DnsARRoLLo runusrRr,tr,-
Bogotä/Colombia

Capital ro5.8 million Col. Pesos, our participation o.60/o of which 5oo/o paid up
>>Euner-r-r,*Ncr<, SocIftE pn Gnsrrorq D'fNVESTT{eur Tnusts, S. Ä.,
Luxembourg

Capital 6.o million lfrs, our participation 3l..7%
Fonnrcr,t Tnenn Bewr< on fn.tl, Teheran

Capital 275.o million Rials, our patticipation 4.JoÄ
HeNnnr,-MaÄrscHApprJ H. Ar_nnnr nn BeRy & Co. N. V., Amsterdam

Capital r 5.o millionFI., our participation ry.g%
Iwnusrnrar, Rhro MrNrhrc Dnvnropr,rENr Bawr o'Inerl, Teheran

Capital4oo.o million Rials, our participation 2.3 o/o

THn flqnusrRt.tr, CnnpIr erln fuvnsrvrsrqr ConponATroN op Iunre Lrn..
Bombay

Capital 5 o.o million Rupees, our panicipation r . 5 o/o
Trrn Penrsrex ruousrnl.+l cnnprr awn Inwsrvnur conponerron Ltn.,
Karachi

Capital 3 o.o million Rupees, our participa tion 6,7 fo
Socrfrf Ceunnouwersn DE Beuqun, yaoundd/Carneroorl

Capital z 5 o.o million CFA-Francs, our patticip ation 5 ,ofo
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Socrf,r6 fvorRrnNwn nr B,tuqur, Abidjan/Ivoty Coast
Capital e5o.o million CFA-Francs, 5oo/o paid up, our pafficipation t6.oofo

Uhlrow Gasol'{ersr DE BÄNeuE, Libreville/Gabon

Capital eoo,o million CFA-Francs, 5oö/o paid up, our participatiori to.oo/o

c) 0ther Gerr,ran Enterpriset
Hnssrs crrn haNlonrr,rrN-Vsnw-tl-tutrtcs-Gnsrr.r-scHAFT
utt nnscsnÄrqKtEn H,tptulc, Frankfurt (Main)

Capital nu r .o million, z5 o/o paid up, our participation 9 5 o/o

MarunÄ VnnrröceusvBRwÄLTUNG rtT lrscrrnÄNKTER HÄFTUNG,
Düsseldorf

Capital DM o.3 million, our participation rooo/o
Süuonurscrrn VnnuöcrrisvERwÄLTUNG Gnsrr-r,scrreFT lvrrr
rnscnnÄhlrrnn Hentuxc, Ftankfurt (Main)

Capital DM e.o rnillion, 5 o o/o paid up, our pärticip ation gg. 5 o/,

Tnrurr.+s Vnn\4öcnr'rs\rERwÄLTuNc Gnsnr,rscrrÄFT Mrr nnscr-rnÄr*rKTeR
Hanruwc, Frankfurt (Main)

Capital nu r.o million, z 5 o/, paidup, out participation r oo o/o

d) Otlter Foreign Enterprises
>CousernrquE( CoNsoRrruu Eunopfrnt r,ouR m DEI'nroppEMENT DES
RnssouncEs NÄTURELLES DE r,'Arnrqun S. 4., Luxembourg

Capital6.o million bfrs, our participatiori 16.6o/"
Dst,rec S. A. IrqvBsrrMENTos, Cnenrro n Frwawcrarvreuro,
Rio de Janeito/Säo Paulo

Capital roo.o million Cr$, our participation 7.8ö/.
Dnr.rBc PAuevrnnrce S.4., Panarna

Capital zj,J43.6j US$, ourpärticipation 3.4%
Socrfrf EunopfelcNE pe Dfvrr.oprnunmft'tnusrRrnL S. 4,. Paris

Capital 5 oo,ooo.- NF, our patticiFation 4g.4%

Eamiags out of investments in subsidiaries and associated companies arnounted to
DM 9,o8e,ooo.- in r96e.

Bank Prenites and Properties

During the year under review, ne-w bank buildings were erected in quite a number of

cities where 'üre operate btanch offices. In addition, substantial amounts wete spent on the

exteflsiofl and reconstruction of existing buildings. Against additions of nu r8,al4,ooo

disposals and depreciation amounted to DM j,4r4,ooo. As in past years, we applied anaddi-

tional sum of Dr"r ro,ooo,ooo for depreciation on bank ptemises out of profits aftet taxes.

At the end of the year, the balance sheet value of the Bank's real estate totalled pn

tdtreoo,ooo; Dtur rJ jrJJo,öoo of this total teJate to the ao7 sites serving the Bank's own

business activities, while other real estate accounts for nu 5 ,6 5 o,ooo.
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Offce Fwrnitwre and Eqwipment
The opening of new offices and fwther rationalization of existing facilities tequired an

amount of ou r9.4 million for the acquisition of furniture and rnachinery. This total v'as fully
wdtten offin the past year so that the item OJfire Fwrnitwre and Egwipnenl appear$ unchanged

at the pro memotia figure of nu r.-.

Sundrl Asnts
As in past years, this balance sheet entry amounting to DM ro.7 rnillion mainly cornprises

iterns in course of settlement with the Dnurscnn BeNr. Berlin.

Tranitory ftunts
This balance sheet item shows no material changes as against Decembet 3t, rgit.

DePosits
At the end of r96e, deposits reached a total of nn rr.7 billion as against Dr\{ rr.r billion

at the close of r 96 r ; this represents a gro\Ärth tate of t Per cent.
Deposits of other banks decreased by nvr 165.5 nrillion, deposits of non-bank customers,

however, rose by DM 7ao.j million, or 7.8 per ceflt. This inctease in non-bank deposits
(excluding savings deposits) derived predominantly from sight deposits arrd to an extent of

about 3 5 per cent from time deposits.
Sauings dtposits rose by Drvr 395.4 million, or 16.6 per cent. Total savings deposits at the

end of the year arnouflted to cl,,r 2.8 billion as against DM 2.4 billion at the close of 196r. The
increase in savings entitled to premiums was considerably greater than in the year before.

The following table shows the composition of total deposits at the respective balance sheet

dates;

Deposits of non-bank customers
Sight Depo:itt
Tine Deporitt
Saaings Depositt

December y, tg6z

4, j t4,J mi l l ion: #.9%
2,854.8 million : 24.J%
z,778.rmillion : 2j.80Ä

Decembet 3r, rg6t

nu 4,ro4.6 million : 16,g%
nu 2,739.8 million : 24.6o/o
ntra z,JBe.7 million : er.4%
DM g,zz7.r million : 8r.g'Ä

Drl r,3zr.r million: rr.go/o
DlvI j7j.g million : j.zoÄ

DM

DM

DM

DM 9,947.4mil l ion: 8l .z%

Deposits of credit institutions
Siqht Depzritr DM r,z6o.l million : ro.8o/e
Time Deposits DM 469.a million : 4,oö/o

nv rr,676.9 million : rco.o%Tota lDepos i ts . .
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Bononted Fwnfu (No*ro Liabilitiet)
Nofiro Liabilities decreased by ou 5.7 million to DM 8.7 million. The decline almost

exclusively telates to shott-term ovetdrafts in curtency accouflts.

Own Atceptances
Own AtrcptanrdJ were mote exterisively made available to our customers than in the pteced-

ing year. Our liabilities deriving from items in circulation on the balance sheet date increased
from pm 53.3 million to Du 6r.r million; for the most part they reptesented rediscountswith
the Pnrvnr-DrsroNr AG.

Loans taken at Long-Terrn

Against the pu 29.3 million inctease in long-term lendings, new loans were taken at

long-term amounting to DM a6.r million. We obtained these funds, earmatked for specific

purposes, pdmadly from the Knnprrenrsrer-r nün Wrnonnauneeu and some from the

L,tstsr.IeusclErcHsBÄNt and other sources. On December 1r, tg6z they totalled uu 3 r7.7 mil-

lion.

Loans on a Trwt Basit
This item appears in the same amouJlt as on the assets side. Our liabilities in respect of

savings premiums under Article 3, pat. 5 of the Savings Premium Law, amounted to nrvr 3 5.7
million and correspond to the savings premium claims on the assets side.

Reserue Fwndfor Penilons

The increase in our staff as well as the genetal dse in salades made it flecessary to add

DM r t.7 million to the Reserve Fund fot Pensions, which now amouflts to DM 168,7 million.

As in the past, this addition was calculated actuarily.

Otlter Liabilitl ltens
ReseruetJor spetift parpotet amounted to DM 139.1 million, thus showing a decrease of
r7.9 million compared to the previous year. This total contains, among other iterns, provi-
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sions fot taxes and risks involved in bills-of-exchange guarafltees
adjustment concerning contingent liabilities.

Sundry Liabilitier have risen negligibly. Traniltory fturus conrrin
refet to r 962 .

as well as global value

revenue which does not

Contingent Liahi li tiet
In line urith the expansion of our business, liabilities ariingfron gudrd.flteer of uarioas kinds

and warcantl tufltrdctr incteased by nrra a8.5 million to ou r.6 billion; these liabilities primatily
tepreseflt sufeties and guarantees.

On Decernbet 1t, r962, endor.rement liabilities on bills of exchange in drctilation amounted to
DM JzJ.9 million.

Contingent liabilitiet in retpect 0f Fl$ibk mlls on tharet notfully paid up in companies in AG
or GmbH form arnounted to nlr r B rnillion on Decembe t 1,r, rg62.

Expendinre and Rercipts
The number of out employees rose by 2.4 per cent entailing an increa se in wages and

salariet of 6'9 per cent to nv 46.2 million. At the same tirne, expentlitwre for sotiat purpises and
on welfare and penions increased to DM ig.J million. In addition to the hiring of new employees
and the granting of funhet metit bonuses, the rise in total expenditure on petsonnel resulted
from the increase in wage and salary scales effected on July r, 196r which made itself fully felt
in r962, while it had only affected the second haHof r96r.

Other ofleratingexlen.rr'r tose by DM J,r million to DM 7o.8 million. Highet maintenance
costs for our own and rented office space and current expenditure on furniture and equiprnent
in connection with the establishment of flew offices wete rnainly responsible for this lncre"se.

Ät nu 98.8 million, taxes and fimilar exPeflft.t wete Dr\r 27.9 million lowet than in the preced-
ing year. fnterest and discount receipts were higher than in the preceding year. The decline in
gtoss receipts none the less registeted resulted from increased expenditure for personnel and
materials, decreased fevenue frorn our regular securities and consortiurn business, and depre-
ciation necessitated by our eflgagemeflts for the purpose of maintaining the operatjng effi-
ciency of the stock market in the interest of both our customers and shareholders.

Fot the putpose of coveting exPerlses, the surplus from interert and disroant earnings was
entered in the Profit and Loss Statement ät DM 248.3 million; mrnmixions,fees, and other earnings
wete entered at DM 175 million. All other incorne was again applied to internal reserves, value
adjustments, reserves for specific purposes, and depreciation.

Total emolurnents of the Board of Managing Directors, including pensions for former
mernbers of the Board of the Deurscnn Baxr AG and the DnurscHe BÄNK, Bedin, andtheir
sutviving dependants, amounted to nlr 5,59e,51g.7g.

The Supervisory Board received fixed emolumeflts totalling DM zgo.ooo. Ä sum of
DM r,4zJ,roo has been set aside for the variable fees of the Board members.
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After an allocation of

which is hetewith apPlied

be used to pay a

DM zorooo,ooo to the Voluntary Reserue,

fot, we propose that the temaining

on the Capital amounting to DM Soo,ooo'ooo.

CaPital and Resentes

The capital remained unchanged. After approval of the allocation to the Voluntaty

Resetve the Bank's capital resources ate made up as follows:

Profit of DM 4Srooo,ooo

Dividend of 16/o

., DA,r SQorooo,QQQ,-

. .  DM SOrQOOrOOo. -

. .  DL. {  S IO,OOOTOOO.-  DM 360 'OOO1000. -

Total Dlt 66o,ooo,ooo'-

FRervr<runr on Main, APril 1963

Tne Boano or MRllecruc DrREcroRS

Feith Cröning

O$erwind

u. IJauensthild Janberg

Capital
Statutory Reserve
Voluntary Reserve

Rlarcn Ulrtuh Ilallenthin

Abs
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Rpponr oF THE SupnRvrsony Boenp

At their meetings, the Supervisoty Boatd andtheCreditCommitteesappointedfromamong
its mernbers dealt with reports submitted by the Board of Managing Directors concerning
the general course of business, as vrell as with vital individual rnatters. They also examined
and gave theit approval to matters submitted in accordance with legal requirements.

The present Staternent of Accorrnts and Report, inasmuch as it elucidates the Staternent of
Accounts, as well äs the bookkeeping itself have been examined by the Truuw,nnnnn ÄG
Wittschaftsprüfungsgesellschaft - Steuerberatungsgesellschaft, Bielefeld, who were ap-
pointed by the Arrrrual Meeting to be the Äuditors of the Annual Accounrs, and were
found to have been in conformity with the books, which were propedy kept, and the
provisions of the applicable law. The Supetvisory Board has taken affirmative note of
the result of the audit.

The Supervisory Board exarnined and found acceptable the Staternent of Accounts as of
December 1t, r96z,the proposed appropriation of the Profir, and the Report.

The Supervisory Board has also approved the report of the Board of Managing Directors
and the ptoposed appropriation of the Profit. The Annual Meeting is to establish the Annual
Statement of Accounts.

Shotly before the end of the yeat undet teview, on Decernb et :^4, rgiz,Dr W*r,rrn Tnow,
Mernber of the Board of Managing Directors, passed away. The Supervisory Board holds the
memory of this outstandiflg man in high esteem.

Fn txxruRr on Main, April 1963

Tnn SupnnvrsoRy Boeno

Erich BethtolJ

Chairman
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Asssrs

Cash in hand
Balances with the Deutsche Bundesbank - "

Balances on Postal Cheque Account

Balanccs with other Ctedit Institutions ( Nottto Balantes)

a) bavable ondemand
h') 

-foi 
agreed periodt, or at agreed pefiods of notirc,

of lets than I ffiunthr -.
r) jor agreed periodt, or at agreed periofu of notirc,

of 1 monlh or ntore -- '.

Matured Eondsr lflterest änd Dividend Couporls'' "
Uncleared Cheqrrcs on other Bänks .. .. .

Bills Discounted

Federal Goaernment and the Laendet

of whith : eligible as toltatetal
jor&anttefiänkAduanrcs '. .- .. .' .- DM 416,2o5,724'38

Claims on Federal and Lacnder Äuthotities undet Cutrency Reform

Laws of r948
a) EqaalisationClaims
b) CoueringClain.r -- .'

Consortium Holdings

Ädvances
a) Credit Iniitutiow
h) Qthcrs

Long-Tetm Lendings
a) agaiwt Mortgaget on Real Eilate .'
bi) agaiwt Local Authoritiei Srcuritl
t) Otherr

of n,hieh:
i) Bilh redittrtantable al the Bunde$ank inatwath' 

at thel are not genetalfi ileilared ineligiblefor redircotnt

fut thi Deut,rtbe Bsndetbank ou r,662'449,137'71

b) öwn Drawingr DM 7,818,596'25
Treasuty Bills and Non-Intetest-Beatiflg Treasuty Bonds

of whiih: of the Federal Goaemnent dfld lhe Laender nu 76t,6to,764'83
Medium-Tetm Interest-Beating Notes (Bons de Caisse)

of whith: of the Federal Goaernnent and the Laendcr nu 48,624,676,99

Quoted and unquoted Investments to the extent that theit inclusion is

not tequited undet other entties
a) Loaw and Intereil'Ecaring Tteasarl Bonfu of the

Loans on a Ttust Basis
iwlading clain,r on :auingr lttcntiamt under the
Saaiw-t Premiunt Latv .. -- .. " -- .. DM 3 5 ,68a,65  8 .o6

Investments in Subsidiaties and Ässociated Companies
of a,hith: in Credit Intitntilttt .. .. .- -. .. '- -. DM ro6,z87,ooo'-

Bank Ptemises and Ptoperties
a) Bank Prernirct
b) Otlters

OfficeFurnituteandEquipmeflt .. ..

Sundry Ässets
Transitotyltems .. .-

Torer- Assnrs

;n- *".r* and the tights of f,ecoutse
mcnts inclrrdc:

in respect of guarantees and endotse-

a) Clairw on asodaxetl inilituxiorc

b) clains 0n membert of the Board of Managing Dirulort of the Bank, on ManaEert' 
and on otherpertous-inditated in Artiile rI 4dr, r l/ar. r, yd and Par. lof the

Banking Lai ( KWG ) , or on enterpriret of whirh a nember of the Board oJ Managing

Direüirt or the Superainry Board fu an owner or petsonal$ liable Pdrtner

465 ,5 17, t r lz , t t

645,62o,r54,59 |

t3,r95,648,5 5o.gz

866,977.6r
72,239t01r.31

r 5 t , J t o , ö ö 0 , -

DEUT$GHE tsANK

7 51,68r,41o.r4

y,687,7oo.57

DM

r29,J 57,ö1r,71
t o61,947,514.75

z8,47z,4jJ. jo

8o5ror9r r3o .7r
22,9 r 2,8 5 o,3 8
65,5 98,gz7.8r

z t19,676,941.17

448,178,'7o6.89

rr:',z6t,z14,4g

r,oB7,5z7,779.89

496,o46,11o.85
zt9,7gg,781.og

5,566,919,167.51

6 3  S , 8  r  r , 1 6 J . 3  8
8 8 , 8 3 r , r 4 4 . 3 r

r o8,5 4o,ooo.-

rd t ,eoo,ooo.-
T -

torGgr,zoz.6g

t,496,94o.75

254,788,224,r9

r  r  8 ,o  r  7 ,868.  z7
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B*r,erqce Srrsnr ds oJ Derenher 7t, tgdz

Deposits
a) Sighr Depositr of

aa) Credit Inilitwtions.. ..
hh) Otber Depodtorr .. ..

b) Tine Depoir of
aa) Credit Institationt
bb) Other Depoiltort ..
of wbiü:
for agreed periofu, or al agreed periods of notice,
of lnonthtormlre ..  . .  . .  . .  nv 2,72g,468,752.1t

t) Saaingr Depodtt
aa) wbject to hgalperiodofnotice
bb) wbjeü to tpedalfu agreed periodr of notite

Due to Banks and other Institutions (Nortro Liabilitiet)
of wbith:
a) fo1 agreed periofu, or at agreed perioth of notirc,

of l  monthtorwzre ..  . .  . .  . .  DM 5,865,949.68
b) customers' dran ingt on teditt opened al olher

in#itatiow DM 4,546,294,o7
Own Äcceptances and Promissory Notes

hs Own lfolding .. .. ..

Loans taken at Long-Tetm
a) againrt Mortgaget on Real Estate
b) Otherc..

Loans on a Trust Basis
iniluding tlaimt on tauingt lremiumt ander lhe
Jaaingt Prewiam Lant DM 31,68e"659,od

Cepital
Reserves in accordance with Atticle ro of the

Bankinglaw (KWG)
a) Statutory Relerae Fand
b) Voluntary Reserue Fand

Allotation

Reserve Fund for Pensions

Lrenrr,rrrrs

r,26o,1r2,g17.77
r 4 ,5  2? ,Or  r . 20

469,167,914.8r
8 j4,8qz,z lg,zt

r,6o4,y8,72t,r5
I .  r  74.770.qöü.2

z9O,OOö,ö0o,

Torar, Lrarrr,rrrrs

5,574,s14,948.97

JtJz!1ÖÖÖ1"Ilr,ö"

5o,ÖÖÖ,oÖo,-

r,5 5 7,447 '96
r , r r 6 , r B r . 8 r

rr,676,924,7g2.37
8,672,627,44

6t,tz1rzg5,67

1q,665,246,p
88,83  r , r44 .  l  r

l0ö,ooorooo.-

l6orooo,ooo,-
t68,677,9oo,*
r  5  9 ,  ro1 ,o6r .7 r

r,zo8,g7z.gr

54,866. r 5
25,4o6,7o4.oG

48,ooo,ooo.-

4646,471,788.6r
5r5 ,9r  r ,698.7o

r34,74r,838,92

Reserves fot Special Pu tposes ( int I udi ng T ax u )
Sundry Liabilities

Fn.+Ne Unsrc uup Oscen Sctrlrrren Endowment
Atntu of the Endopment
ler Inae$wentt in Setwiliet

Ttansitory Iteqg

Profit

-iabilities atising ftom Guarafltees of various kinds and waffanty cofltracts .. .. ..
lndorsement Liabilities on Bills of Exchange in circulation
fhe Liabilities include:
Uabilitiet towardt astociated infiitatiow (inoluding liahilitiet in retpect of
iaarenteet and endorsem entt )

g 6o,68 r,  r  6o.5 9

r1,r95,648,5 5a,gz



Expnr'{nttunn

\flagesandSalaries .. .. ..

Employee Ben-fits and Pensi; . .

Other Opetating Expenses..

Taxes and Similat ExPenses

Additional Depreciation on Bank Premises and Ptoperties

Transfer to Yoluntaty Reserves . . .. ..

Profit

Pnonrr ÄND Loss ÄccouNr

DM

216,r45,5r6,24

19,54o,8r1.71

7o,8o6,445.65

98,762,87 5.oG
Io,Ooo,OOO.-

2O,OOO,OOO.-

48,ooo,ooo,-

DM 525 ,255 ,65o .68

.  1 9 6 l
lrl Iooo DM

zzor972.

3J  ' o77

65,72G

r26,654

r o,ooo

.+0,oöö

48,ooo

5 46,429

FnerqKnuRt on Main,April r963

Dnurscrrn Ber-m ÄTTTnNcESELLScHAFT

u. Haueasthild JanbergAbt Feith

Rlasen

Cröning

Osterwind Ulriclt Vallentltin
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for the Year tgdz

fnterest and Discourrt .. ..

fümmissions, Fees and othet Income ..

RncErprs

DM

248,e7r,699.94

274,989,95o.74

.  r 9 6 r
iltr. I oDo DM

r i r , 7 6 i

_', r-+.664

According to the conclusive result of our audit, which was duly carried out ofl
the basis of the books and records of the DBurscHE BÄNK Arrrnn+cBsnLLSCHAFr,
as well as of the explanations and statements supplied by the Board of Managing
Directors, the bookkeeping, the Annual Statement of Accoupts, and the Report
in so far as this elucidates the Annual Statement of Accounts, are ifl conformity
with the provisions of the law.

Brnr-r,nnr-n/FRÄNKFURT on Main, April a, 1963

Tnnuvrnrrnn AG
Witts chaftsprüfungs gesells chaft

Steuerberatungs gesells chaft

Dr. Möhle

Certified Äuditor

Dr, Dr. Red

Certified Auditot

5 a3 ,e  5  5 ,65o.68
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SnCunrry IsSurnC TnerqseCuONS, StOcr Drvrnenrn Issun's

.*Nn IurnoDucrroNs oN THE Srocrr Excnerqcn in tg6t

Domestit Pablit Loans

6% Loans of the BundestepublikDeutschland

r96z

6lo and JY+Y, Lozr.rls of the Deutsche Bundes-

bahn r96e

Jy4% MÄ6o/o Loans of theDeutscheBundespost

ry62
6% Annuity Bonds of the Deutsche Landes-

rentenbank

Series 48

6% State Bonds of the Fteie und Hansestadt

Hamburg r96e

j\/4o/o Lolrfl of the l{reditanstalt für Wiederauf-

bau 196r

6% Bonds of the Landwirtschafdiche Renten-

bank (Ägricultutal Mottgage Bonds)

Seties 14*16

I Y+oÄ Lornof the Lastenausgleichsbank r 96e

6% Loan of the Landeshauptstadt München

t96z

6% Loan of the Saatland r96e

5/ol, Loanofthe Stadt Stuttga* 196z

Other Domestic Loans, Mortgage and Mwnidpal Bonds

Actien-Gesellschaft der Gerresheimet

Glashüttenwerke vorrn' Ferd' Heye

Allgemeine Elektricitäts-Gesellschaft

Badische Anilin- & Soda-Fabrik

Aktiengesellschaft

Bayerische Motoren'Werke Aktiengesellschaft

Braunschsreig-Hannoversche Hypothekenbank

Btown, Boveri & Cie Äktiengesellschaft

Chemische Wetke Hüls Aktiengesellschaft

Deutsche Centtalbodenkredit-Aktiengesellschaft

Deutsche Hypothekenbank (Actien-Gesellschaft)

Deutsche HYPothehenbank

Deutsche Schifrskteditbank Aktiengesellschaft

Didiet-Werke Aktiengesel Ischaft

Dortmund-Hörder Hüttenunion

Aktiengesetlschaft

Gelsenkirchenet Bergwerks-Aktien-Gesellschaft

Harnburgische Electricitäts-Werke

Hüttenwetk Oberhausen Äktiengesellschaft

Hüttenwetk Salzgitter Aktiengesellschaft

Ilseder Hütte

Industriekreditbank Aktiengesellschaft

Klöckner-Humboldt-Deutz Aktiengesellschaft

Klöckner-Verke Aktiengesellschaft

Moselktaftwetke Gesellschaft mit beschränkter

Haftung

Nordwestdeutsche Ktaftwerke Aktiengesellschaft

Pfalzwerke Aktiengesellschaft

Portland-Zementwerke Heidelberg

Aktiengesellschaft

Preußische Elektrizitäts-Aktiengesellschaft

Rhein-Main-Donau Äktiengesellschaft

Sächsische Bodencreditanstalt

SchiffshlPothekenbank zu Lübeck

Aktiengesellschaft

Siernens-Schuckertwerke Äktiengesellschaft
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6lslo External Loan of the

Republic of Ärgentina r96r

6/po/o Loan of the Prefecture of Osaka

and the City of Osaka

Convertible Bonds of the Snlmnnrr

Österreichisch-Amerikanische Gummi-
wetke Äktiengesellschaft

Foreign Loans

Domestit Sharet

6%

Äachener und Münchenet Feuet-Versichetungs-

gesellschaft

Actiengesells chaft B tirgerheim

Gebr. Ädt Äktiengesellschaft
ÄktiengeselJ schaft ftu Verkehtswesen

und Industrie

Aktiengesellschaft Johannes Jesedch
Allgäuer Älpenmilch Äktiengesellschaft

Allgemeine Elektticitäts-Gesellschaft

A.H.L-Bau Allgemeine Hoch-und Ingenieutbau-
Äktiengesellschaft

Ällianz Lebensvetsicherungs-Aktiengesellschaft

Bayetische Motoren Werke Äktiengesellschaft
Bayetische Vereinsbank

J. P. Bemberg Aktiengesellschaft
Bediner Kraft- und Licht

(Bewag)-Äktienges ellschaft
Betliner Maschinenbau-Äctien-Gesellschaft

vormals L. Schwattzkopff

Berl j nische Feuer-Versicherungs-Anstalt

Brauetei Isenbeck Aktiengesellschaft
Btauerei Schrempp-Printz Aktien-Gesellschaft
Btaunschweig-Hannoversche Hypothehenbank
Brauns chweigische Lebensyersicherung

Aktiengesellschaft

Bremen-Vegesacker Fischerei-Gesellschaft

Btown, Boveti & Cie Äktiengesellschaft

Büssing Äutomobilwerke Aktiengesellschaft
Deutsche Erdöl-Äktiengesellschaft

Deutsche Hypothekenbank (Äctien-Gesellschaft)
Derrtsche Hypothekenbank

Deutsche Linoleum-Werke Äktiengesellschaft
Deutsche Schiffskreditbank Äktiengesellschaft
Didier-rüüerke Aktiengesellschaft

Doornkaat Äktienges ellschaft

Dortmunder Hansa-Brauerei Äktiengesellschaft

Einhaufskontor Sruttgart des südwestdeutschen
Nahrungs mittel großhandels

Aktiengesellschaft

Elehtricitäts-Lieferungs-Gesellschaft

Farbenfabriken Bayet Aktiengesellschaft
Farbwerke Hoechst Äktiengesellschaft

vormals Meister Lucius & Btüning
Fendel Schiffahrts-Aktiengesellschaft

Frankfurter H;.pothekenbanh

Frankfurter Versicherungs-Aktiengesellschaft

Franhona Rück- und Mitversicherungs-Aktien.

Gesellschaft

Gasanstalt l{aiserslautern

Arn. Georg Aktiengesellschaft

Philipp Holzmann Äktiengesellschaft

fsselburger Hütte Al{tiengesellschaft

I{aiser Friedrich Quelle Aktiengesellschaft
I{ammgarn*Spinnerei Düsseldorf
Rudolph Karstadt Aktiengesellschaft

I{loster-Brauerei Aktiengesellschaft

Ktaftwerh Ahwürttemberg Aktiengesellschaft
Lenz-Bau Aktiengesellschaft

Main-Kraftwerke Aktiengesellschaft

Maschinenfabrik Au gsburg-Nürnberg

Äktiengesellschaft

Maschinenfabdk Esslingen

Maschinenfabrih s7eingarren,
Äktiengesellschaft in \üeingatten

Metall- und Lackietwarenfabrik

Aktiengesellschaft

Mineralbrunnen übethingen-Teinach-

Ditzenbach Äktien-Gesellschaft

Münchener Rückversicherungs-Gesellschaft

Niederrheinische Bergwerks-Aktiengesellschaft

Nordwestdeutsche Kraftwerke
Aktiengesellschaft

44



Odenkirchener Aktienbaugesellschaft

Osnabrücker Kupfet- und Drahrwerk

Peipers & Cie. Äktiengesellschaft

Poppe & Wirth Äktiengesellschaft

Porzellanfabrik I{ahla

F. Reichelt Äktiengesellschaft

Reichhold Chemie Aktiengesellschaft

Gebr. Röders Akt.-Ges.

Rütgerswerke-Aktiengesellschaft

Sächsische Bodencreditanstalt

Schering Aktiengesellschaft

J. A. Schmalbach Aktiengesellschaft

Schnellpressenfabrik Äktiengesellschaft

Heidelberg

Schuhfabrik Manz Aktiengesellschaft

Schwäbische Zellstoff Aktiengesellschaft

CoMpacr{re DES MAcHTNES BULL

Socidtd Anonyme

CSF-Compagnie Gdndrale de Tdldgraphie sans

Fil Socidtd Anoflyrne

Fotd Motor ComPanY

N.V. Gemeenschappeliik Bezit van Aandeelen

Philip's GloeilamPenfabrieken

N.V. Internationale Beleggings Unie

,,ft+trnuurE"

Sektkellerei Schloß Wachenheim Aktien-

gesellschaft

Siemens-Reiniger-Werke Äktiengesellschaft

Siemens & Halske Aktiengesellschaft

Singer Nähmaschinenfabtik Karlstuhe

Aktiengesellschaft

,,Teutonia" Misburget Pottland-Cementwerke

August Thyssen-Hütte Aktiengesellschaft

Tuchfabrik Lötrach Aktiengesellschaft

Überlandwerk Unterftanken Ahtiengesellschaft

Vereinigte Kotkindustrie Aktiengesellschaft

rüilestdeutsche Bodenkreditanstalt

Y/ürttembetgische Feuetversicherung,

Aktiengesellschaft in Stuttgatt

Württembergische Metallwarenfabrik

Zuckedabtik Bedburg

Foreign Shares

Ing. C. Olivetti & Co', SocietäpetÄzioni

Pscnnqev Compagnie des Produits Chimiques

et Electromdtallutgiques

PlRnr-r-r Societä Per Azioni

Sr'rra-Vrscosa Societä Nazionale Industtia

Applicazioni Viscosa Societä per Azioni

S teyt-Daimlet-Puch Äktiengesellschaft

Socidtd Anonyme des Forges et Aci€ries du Nord

et de I'Est

+J



Rrcronrar, Anvrs ony Boenns

AnvrsoRy Boann on Banru-Pnar,z (BannN-palerrhrern)

Dt. rer' pol. Dt. iur' h. c. Josen Wrr-rscHuu, Paftner of the Tuch- und Filztuchfabrik J. J. Marx,
Lambrecht/P falz, C h ai r m an

Jonar'rNns PsnuEl,wrtz, Member of the Board of Managets, Rheinische Hypothekenbank,
Mannheim, D rlotl C hairman

Konsul Leopor.n ÄntTsprncsn, Chairman of the Board of Managing Directors, KnoII AG,
Chemische Fabriken, Ludwigsh#en/Rhein

HnnNtaNI'{ BanuEn, Pattnet and Managing Director of thc Louis Bahner ELBEO-lrerke GmbH.
Mannheim

Dr. Ar,nrRr BünKrr.r, Froprietot of Vineyards, \ilfachenheim/pfalz

Dr' Gorrrnrnn Cneurn, Chairman of the Supervisory Board, Deutsche Steinzeug- und, I{unststoff-
watenfabrik für I{analisation und chemische Indusrtie, Mannheim-Friedrichsfeld, Junkersdorf bei
Köln

Dr' FnlEpnrcrr Dorur, Chairman of the Board of Managers, Zellstofffabrik Waldhof, Mannheim
Enrcn ErlnnnrcHt-ItrunNa, Owner of Eilebrecht Cigaretten- und Rauchtabak-Fabtiken,

Bruchmühlb achlPfalz

Dr. Her,rvrur F,tERrcru$, Partner of Messrs. Freudenberg & co., weinheim/Bergstrasse
Dipl. rer. pol' Dr' ter. pol. Enr'rst Hnnlr.twrs FnnuHor,z, Chairman of the Board of Managing

Directots, Grünzweig & Hartmann ÄG, Ludwigshafen/Rhein
Dipl.-Ing' Habcs Fmrz Frscrrrn, Mernbet of the Board of Managing Directors, E. Holtzmann & Cie.

Aktiengesellschaft, STeisenbachfabrik im Murgtal/Baden
Chief Genetal Manager Ptofessor Eurr, Fn-rx, Chairman of the Board of Managets, Mannheimer

Versicherungsgesellschaft, Mannheim
Fnrrz HÄcnnn, Chaitman of the Boatd of Managers, Gesellschaft für Spinnerei und \X/eberei,

Ettlingen/Baden

Dr. Itr,aus HonscH, Partner of Messrs. schoeller & Hoesch, Gernsbach/Baden
Lunwrc Hunrr,rrr., ownet of Messts. \ililhelm \7o1ff, Metallwarenfabrik, pforzheim
Dr. Orro Kr,nrr-l-KÜrrronrn, Chairman of the Supewisory Board, Klein, Schanzlin & Becker AG,

Franhenthal/Ffalz

Professot Dr.-Ing. Cenr, Trmonon KRourn, Chairman of the Board of Managing Ditectors,
Badenwerk AG, Kadsruhe/Baden, Freiburg/Breisgau

Dt. RoLr MÄcnnrR, Membet of the Board of Managing Directors, Badische Anilin- & Soda-Fabdh
AG, Ludwigshafen/Rhein

Dr'-Ing' E. h' Dr. rer. nät. h. c. Ar.rx Mör-r.nn, Chaitman of the Board of Managing Directors,
Kadsruhet Lebensversicherung AG, Karlsruhe/Baden
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Ar-rneo Hueanrüs Nnunaus, Pattner of Messrs. August Neuhaus & Cie, Zigattenfabtiken,

Schwetzingen

Dr. Korqn,rn prÄrscHrcr<, Member of the Board of Managing Directots, Süddeutsche Zucket-

Äktiengesellschaft, Mannheim, and Managing Ditector, Ilse Bergbau Actiengesellschaft, Köln

Dr. Kunt RASCHT6, Partner and Managing Directot of Dt. F' Raschig GmbH, Ludwigshafen/Rhein

Gusrav Rrrnlxsrncnn, Chairman of the Board of Managing Directors' Eduatd Rheinberget AG,

Pirmasens

Dr. Enrcst Röcnr,rnc, Managing Ditector, Röctrling'sche Eisen- und Stahlwetke GmbH,

Völklingen/Saar

Dr. med. h. c. Dt. phil. h. c. FERDTNAND snnlucnn, owner of the springet-vetlag oHG, Heidelberg

Ptofessor Dt. Kunt ScuuAr,tz, Member of the Board of Managing Directors, Portland-Zementwetke

Heidelberg Aktiengesellschaft, Heidelberg

Huennr H. A. Smnr'rBERG, Chairman of the Board of Managing Ditectots, Schnellpressenfabrik AG

Heidelberg, Heidelbetg

Dr. Nrror-aus SrucKMÄNN, Member of the Board of Managing Ditectots, Fendel schiffahrts-Aktien-

gesellschaft, Mannheim

Hs11{z vöcnr.n, Member of the Board of Managing Directors, Joseph vögele Aktiengesellschaft,

Mannheim

Eucnrr 1x/rruwn, Owner and Managing Director of the \Tetner & Nicola Gctrnania-Mühlenwerke,

Mannheim

Anvrsonv Bonnp oF BÄYERN (Bavanre)

Dr. Kanr. Rrtten voH Har,r, München, Chaitman

Dr. Enwnq S.tr,zM,tt'lw, Membet of the Boatd of Managing Directors' ChtistianDiedg AG, Äugsburg'

DePutJ Chairman

Drnrnrcrr BtuuEn, Partner of the Dorndod-schuhfabdk KG, Zweibrücken, Augsburg

Dr. iur. canr, BRrunn, Member of the Board of Managing Directots, Ällgäuer ÄIpenmilch AG'

München

Enrcu \ü. O. Bussn, Membet of the Boatd of Managing Directols' Ktauss-Maffei Aktiengesellschaft'

München-Allach

Rrcrrann Cansr,rr.rynu, Member of the Boatd of Managing

Nürnberg AG, München

Directors, Maschinenfabdk Äugsburg-

Dt. Enrrann DÄnunlqnnnc, Managing Directot, OSRAM GmbH,

Tnsooon Drnnsnrv, Member of the Boatd of Managing Directots,

Berlin/München, München

Süddeutsche Kalkstickstofrwerke

AG, Trostberg

Hrn\aaNr'{ Erqzslqsnnncen, Member of the Boatd of Managets, Bayerische Elektrizitäts-Wetke'

München
'Wopn-Drrrnn 

FnrrrrnnR volq GnMMrnccEr.r-Honnlrnc, Member of the Supervisory Board,

Württembergische Metallwarenfabtik Geislingen/Steige, Fdedenfels/Obetpfalz

vrr,nnr,u volr Gwrr,Jr,{er, Managing Director, Nittitfabrik GmbH & cn', chemische Fabtik,

Feldkirchen bei München
lüfrr,r,v HÄruor., Partner of the G' Flaindl'sche Papietfabriken, Äugsbutg
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Dr. Wnnr'.rrn Hrr.rzn, Member of the Managemeflt, Auto Union GmbH, Ingolstadt

Änpneas MrcHasr, Hucc, Pattner of the Münchener Zeitung$vetlag KG/Münchnet Merkur,

München

Dr. Gronc Krr,r.rw, Chairman of the Board of Managing Directors, Deutsche Tafelglas AG,

Fürth/Bayern

R-nrNu.tnt Itr-onpren, Partncr of Messrs. Klöpfer & Königet, Sägewerke und Holzhandlung,

München

Dr.-Ing. Ruoor,n KR-Eun, Member of the Board of Managing Directots, AGFA AG Leverkusen,

München

Uno Fürsr zu Lö$,rENsTrrr'r-lfentHerM-FREUDENBERG, Kreuzwertheim/Untetftanken

Dipl.-Ing. Flans Encan Manrrur, Partner of Martini & Cie. KG, Augsburg

llrtunrcrr Nlcola,us, Owner of the München Dachauer Papierfabriken Heindch Nicolaus GmbH,

Dachau bei München

Srscnnren Orto, Managing Director, Glesecke & Devrient GrnbH, München

Dr. Fnrre Per,s Leusner-1, Member of the Boatd of Managing Directors, Schnellptessenfabrik

Koenig & Bauer ÄG, rüüürzburg

Fntrz Prnpsl.rnunc, Member of the Board of Managets, Neue Äugsburget I{attunfabrik,

Äugsburg

Konsul Bnur'To Prpnn, Chaitman of the Board of Managing Directors, Loewe Opta AG,

Ktonach/Bayern

I{anr, Enrrenn Rtcnrsrnc, Partner of the Karl Richtberg KG, Imptägnierung und Holzverwertung,

Bingen/Rhein-Regensburg, Bingen/Rhein

Konsul Dr. HEn\,r.rF{N RöMnn, München

Dr. Dr.-Ing. E. h. Lorrran Ronnr, Partner of Messts. Rohde & Schwatz, München

W. L. Rosu, Chief General Manager, National Registtiet I{assen Augsburg GmbH, Augsburg

Alnent Rucrprscnrr-, Managing Director, Ireks GmbH, Kulmbach

l)r. Fn-lwz Rucr<nnscrrer., Member of the Board of Managing Ditectors, Äckerrnann-Göggingen

AG, Göggingen bci Äugsburg

Dr. \fflr,rtn Srr-urnurtr'rr.r, Owner of Messrs. F. B. Silberrnann, Cherrrische Fabdken, Augsbutg

Fnrepnrclr -ü7. Snr,cnen, Membet of the Board of Managing Directors, Siemens-Planiawerke AG

f. Kohlefabrihate, Meitingen bei Augsburg

Hnr.uur Snmcnrn, General Manager, Siemens & Halske AG and Siemens-Schuckertwerke ÄG,

München

Dr. Honsr ScrrrmrANN, Chaitman of the Board of Managers, Berlinische Feuer-Versicherungs-

Änstalt, München

Dr. rer. pol. h. c. HETNRTcH Scnnqputr-[4, Deputy Chairman of the Supervisory Boatd, Porzellan-

fabdk l{ahla, Schönwald, Weissenbrunn über Ktonach/Oberfranken
'Wrlrrnr,u 

Tensr,, Chairman of the Board of Managing Directots, Kabel- und Metallwerke Neurneyer

AG, Nürnberg

Dipl.-Ing. Geonc Trrona, Chairrnan of the Boatd of Managing Directors, Leonisc.he Drahtwetke

AG, Nürnberg

Dt. HrrueNN Tuorvra, Member of the Boatd of Managing Ditectors, Schubert & Salzer Maschinen-

fabrilc ÄG, Ingolstadt

CHnrsror FnsrnBnn voN TucHER, Nürnberg

Konsul Jo,tcurr'r Vrnr,lrerrrn, Partner of the Knott-Bremse-KG, Berlin-München, and Managing

Director of the Knorr-Bremse GmbH München. München
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'W,rr-rrrnr.Wnucr<, Chief General Manager, Messrs. I{arI Dietrl, Nürnberg

Cunr M. ZpcneÄueR, Ownet of Messrs. Mayset's Hutfabrik, UIm; Messrs' Mayser-Milz & Cie',

Lindenberg; Messrs. J. Ä. Seidl, München, and Messrs. Max Zechbauer, Tabakwarelr-Gross- ufld

Einzelhandel, München

Anvrsonv Boeno oF BRÄuNSCHwETG (Bnur-lswrcr)

Dr.-Ing. Paur, RnnrNlÄuuEn, Mernber of the Board of Managing Directors, salzgitter ÄG and

Hüttenwerk Salzgitter AG, Salzgitter-Dtütte, C hairnan

Ce"nr, Epuann FLrNsru, Partnet of Messts. Pfeiffer & Schmidt, Braunschvei g, Deputl Chairman

Jüncmr voN DÄMM, Member o.f the Board of Managing Directors, Mfihle Rüningen ÄG, Rüningen,

Post Btaunschweig

Hnnryrercs Fnnnn, Managing Directot, MIAG Mühlenbau und Industtie GmbH, Btaunschweig

Ministerialrat a. D. Dr. WBnunn FnNcn, Membet of the Board of Managers, Braunschweigische

Kohlen-Betgrvetke, Helmstedt

HOnSr Fn.luxn, Fartner of the Rollei-Werke Ftanke & Heidecke, Braunschweig

Staatsministet a. D. Dr. jut. Orro Fnrcrs, Partner of Messrs. Äugust Ptelle, Goslar

cr_aus Hernny, Paftflef of Messrs. \üullbrandt & seele, Braunschweig

Har-.rs Hrnvmwz, Membet of the Board of Managing Ditectors, Volhswagenwetk AG, $üolfsbutg

!(/rr,r,y KÄrrrrnn, Chairman of the Board of Managets, Braunschweigische Maschinenbauanstalt,

Btaunschweig

Dipl.-Ing. Dr. Hsrr-lnrcu MAr, Membet of the Board of Managing Directors, \filke-'Werke AG,

Braunschweig

Hrrr-lz Prönr5rn, Partnet of the Sonnen-!7etke Siebutg & Pförtner, Seesen am Harz

Dr.-Ing. Osw,q;.p Purzn, Chairman of the Board of Managing Directots, Büssing Äutomobilwetke

ÄG, Braunschweig, and Chairman of the Management, Linke-Hofmann-Busch\Waggon-Fahrzeug-

Maschinen GmbH, Salzgittet-!üatenstedt

Gusrav Snnr,renn, Rittergutsbesitzer und Landmarschall der Braunschweiger Rittetschaft,

Wendessen bei l7olfenbüttel

Hsrl{z ScnunnnT, Managing Director, Notddeutsche Zucket-Raffinerie GmbH, Frellstedt

Anvrsonv Boeno or BrclaeN

AnNor,n Ducnwrtz, Partfler of Messrs. C. A' Bautz, Bternen, Chaitrnan

I{. H. L,qscn, Paftner of Messrs. Älbrecht, Müller-Pearse & Co., Bremen, Deputl Chairwan

Gorrnnrrp Benr.llt'lcnÄUsEN, Pattflef of Messts. Steinbrügge & Beninghausen, Bremen

canr, Ruuor.n Enr-rNc, Pafiner of Bremer Rolandmütrle Erling & co., Bremen

Senator a. D. LuDwIG HELMTnN, Member of theBoarcl of ManagingDitectots,BrinkmannAG, Bremen

Dr. Jaron R-nrcunnT, Member of the Boatd of }fanaging Directors, Klöckner 
'\(/erke-AG, 

Hütte

Bremen, Bremen-Oslebshausen

Konsul Orro RoNNrr*rc, Pattnet of Messts. Catl Ronning, Btemen
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H,qnrr.p v. ScunNri, Pättnet of Messrs. Beck & Co., Bremen

Jonarw Gorrrnrro Scnürtr, Partner of Messrs. Joh. Gottft. Schütte & Co., Bremen

HrnnnRr WAr,nrrrausrw, Partner of Messrs. Lohmann & Co., Bremen

Menrrn HnrHrucrr Wrlrnr'rs, Btemen-Hemelingen

Anvrsony Bo,tnp oF DüssElDonn-Knnrpr,n

Rarrsnor,n Worsre, Pattner and Managing Director, Messts. R. Woeste & Co., Düsseldod, Chairman
Gnnp Bacnr,, Partnet and Managing Ditector, Messrs. A. Bagel, Düsseldot{ Deputl Chairman
Enrcrr Sru,tcH, Membet of theBoard of Managing Directors, Girmes-W'erke AG, Oedt bei Krefeld,

Depufl Chairman

Professor Dr. Vrrrron ÄcHtnn, Partner and Managing Directot of the Viktor Achter GmbH & Co.,
Rheydt

HERMÄNN BorHrt, Senator E. h., Membet of the Board of Managing Directors, Schwabenbräu ÄG,
Düsseldorf

Lno BnAun, Owner of Messrs, Heinrich Brand, Neuss

Geh. Regietungsrat Gusrav Bn-rcnr, Bad Wiessee-Süd

Kunr Bnrscrs, Partner and Chief Mäneger of Messrs. Ä. Bresges, Rheydt

Nrrr,s vor.T Bür,ow, Member of the Board of Managing Directors, Actien-Gesellschaft der Gerres-
heimet Glashüttenwerke vorm. Fetd. Heye, Düsseldorf

Canr. Wrlnslu Cnous, Member of the Board of Managing Ditector$, Vereinigte Seidenwebereien
ÄG, Krefeld

Dr. Canl Gn,tnFn, Chairman of the Board of Managing Ditectors, Schiess AG, Düsseldorf
Konsul Ruporr Gnolu.aru, Ownet of Messrs. Gustav Grolman, Düsseldorf
Dt. Ar,rnnp lf,urrrrl, Bruchhausen bei Mettmann
Dipl.-Ing. P*ul Kr-rrNnwEFERS, Senator E. h., Pattner and Chief Manäger of the Joh. Kleineweferc

Söhne Maschinenfabdk, Krefeld
Anru$ RurcrRs vAN unn Lonnn, Partner and Managing Ditector of the XOX-Bishuitfabrik GmbH,

Kteve/Rhld.

Dt. h. c. Gnonc Löscrr, Member of the Board of Managing Ditectors, Deutsche Edelstahlwerke
ÄG, Ktefeld

Dr.-Ing. GüNtHsn Meyen-JlcnsBBRc, Chairman of the Boatd of Managing Directors, Jagenberg-'$7etke 
ÄG, Düsseldorf

Eruqst Wor.n Mouusrx, Mernbet of the Board of Managing Directors, Phoenix-Rheinrohr AG
Vereinigte Hütten- und Röhrenwethe, Düsseldorf

Dipl.-Ing. Launrl{z Mür-r,En, Partnet and Chief Manager of Messrs. Hille & Müller, Düsseldorf
Dt. Ecou Ovrnnncx, Chairrnan of the Boatd of Managing Directots, Mannesmann ÄG, Düsseldorf
Dr. Harls PAHI,, Partner and Chief Manager of the Pahl'sche Gummi- und Äsbest-Gesellschaft

DPAGUÄG<, Düsseldotf

H*us PnrnnMENcES, Pattnet and Chief Manager of Messrs. Pferdmenges & Schatmann, Rheydt
Ar.nnncnr PrcrnRt, Chaitman of the Boatd of Managing Directors, Hein, Lehmann & Co. ÄG,

Düsseldorf

J o



BrnHn.,tnn Rösr-rn, Chairnan of the Board of Managing Directors, Rösler Draht ÄG, Amern

Bez. Düsseldorf

Dr.-Ing. Ruuor,n H. S.+cr, Chaitman of the Management, Maschinenfabrik Sack GmbH, Düsseldorf

Dt. 
'WrLr,rneR 

STEGERT, Partner and Chairman of the Management, Gustav Hoffmann GmbH,

Kleve/Rhld.

Eucsbr Srsupnr,r<Äup, Partfler and Chief Managet of Messrs. G. Siempelkamp & Co', Maschinen-

fabtik, Krefeld

Dr. Anrun ScnurpT, Partner of the Betgisches Ktaftfutterwetk Hetmann Schmidt KG, Düsseldotf
'V7.*r,rsn 

Scrrnöonr, Member of the Boatd of Managing Ditectors, Actien-Gesellschaft det Gettes-

heimer Glashüttenwetke vorm. Fetd. Heye, Düsseldotf

Dr.-Ing. E. h. Fnapz Scnürz, Member of the Board of Managing Ditectots, Gebr. Böhler & Co,

AG, Düsseldod

Professor Dr.-Ing. GüFrrHrn Scrrwrnrzrn, Partner and Chief Maflaget of Messrs. J. G. Schwietzke

Metallwetke, Düsseldod

Dipl.-Ing. Hrnrrarqlt Stonlrl, Partflef of Messts. Schmolz * Bickenbach, Düsseldorf

Dr. Canr, Ur*rurnngnc, Partner and Managing Director of the Underberg GmbH,

Rheinbetg/Rhld.

Dt. Canr, Wuppnnuasu, Bankditektot i' R., Levetkusen Bez. Köln

Dipl.-Ing. Epu.tnp Ronrnr Zapn, Partner of Messrs. Robert Zapp, Düsseldorf

Anvrsonv Boano oF EssEN-DoRTMUND*DursBURG

Dt. Gennann Scnnonnnn, Member of the Board of Managing Directors, Klöckner-\ü7etke ÄG,

Duisburg, Chairwan

EnEnnAnn Klonrnnn, Pattner and Managing Directot of W. Döllken & Co., GmbH, Essen,

Deputl Chairman

Dr. EnrCrr Wrr,ner,lt ScHultr, Membet of the Board of Managing Difectots, Hoesch AG,

Dortmund, D eputl Chairnan

K.a.nr, Bacn, Membet of the Board of Managing Directots, Otenstein-Koppel und Lübecket

Maschinenbau AG, Dortmund

Dipl.-Ing. 
'WsnNsn Barrr-lruc, Member of the Boatd of Managing Directors, J. Banning AG'

Harnm/$7estf.

Dt. W,lr,run Conons, Membet of the Board of Maflaging Directots, August Thyssen-Hütte ÄG,

Duisbutg
rüfor-nceNc Currru$, Ktefeld

Dr. H.rss Dorrsr, Chaitman of the Boatd of Managing Ditectörs, Th. Goldschmidt AG, Essen

Dr. FsLrx Ecnrranor, Chairman of the Supetvisory Board, Dortmundet Union-Brauerei-ÄG,

Dortmund

Dipl. rer. tech. rüflar,rnn Enrnnn, Membet of the Board of Managing Directots, Hütten- und Berg-

werke Rheinhausen AG, Essen

Dipl. sc. pol. Haus L. Ew,+r,usru, Member of the Boatd of Managing Directots, Deutsche Babcock

& Wilcox-Dampfkessel-$(/erke AG, Obethausen/Rhld.

Josnn Frscnrn, Member of the Board of Managing Dkectors, Haqpener Bergbau-AG, Dortmund
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Dt. N7rrrrnr,rr.t Fr,onr, Managing Director of the Carl Spaeter GmbH, Duisburg

Dt. Haws Gaur-, Member of the Board of Managing Directors, Hugo Stinnes ÄG, Mülheim/Ruhr

Dr. Haus Gn-rnn, Managing Member of the Grubenvorstand der Gewerkschaft Eisenhütte Wesdalia,

Vethmar Post Lünen

Dr. Orro llÄpnrcrr, Partner and Managing Directot of the Gebr. Happich GmbH, !üuppetal

Paur, Hnr,, Member of the Board of Managing Directors, Heinr. Hill ÄG, Hattingen/Ruhr

Ar,rntp Höwr,HAus, Senator h. c., Chairman of the Board of Managing Directots, Sctrlegel-

Schatpenseel-Brauetei ÄG, Bochum
'lil(/-tr.rnn 

Hövnr,tr,raNrq, Partnet of the Valtet Hundhausen KG, Schwette/Ruhr

Konsul Kanr, Hor.strru, Chairman of the Board of Managing Directors, Deutsche Libbey-Owens-

Gesellschaft für maschinelle Glasherstellung AG, Gelsenkirchen

Dr. 
'Wor-ncauc 

llunrn, Managing Director, Raab Karcher GmbH, Essen

Süelre,n Husuxc, Member of the Boatd of Managing Directors, Chemie-Vetwaltungs-AG,

Frankfurt (Main)

Dipl.-Ing. Güurun Jucno, Partner of Messrs. Dottmunder Brückenbau C. H. Jucho, Dortmund

Dr. h. c. Har-cs KeLr,Bu, Essen

Äucusr Kr.,t ,tn, Chairrnan of the Board of Managing Directors, Essener Aktien-Brauerei Carl Funke

AG, Essen

Dt. Max Kör-rrc, Fartnet and Chief Manager of the König-Btauerei KG, Duisburg

Dr. Äpor.r KüppnnssuscH, Chairman of the Board of Managing Directors, F. Küppersbusch & Söhne

ÄG, Gelsenkirchen

Dt. Itaru.-HErNz I{üRrEN, Chaitman of the Boatd of Managing Directors, Iüüestfälische Union AG

für Eisen- und Drahtindustrie, Hamm/\)7estf.

Dr. H.a.us-HELMUT KuHnrn, Klöckner & Co., Duisburg

Dr. Joser MrrRuAnw, Partner of Messrs. Cramer & Meermann, Essen

Hnnlrrc.t{N MöHlew, Member of the Board of Managing Directors, Ewald-Kotrle AG, Recklinghausen

Dt.-Ing. Fnrrpnrcn Mür,r,nn, Managing Director of the Gebtüder Stumm GmbH, Brambauer/\üüestf.
Iüüor-ncANc Rnutrn, Member of the Boatd of Managing Directors, DEMAG AG, Duisburg

Otto-Äucusr Srnnrr+c, Member of the Boatd of Managing Directors, Hüttenwerk Oberhausen ÄG,

Oberhausen/Rtrld.

Dipl.-Kfm. Dr. War,rnn ScnÄren, Managing Ditectot of the Franz Haniel & Cie. GmbH, Duisbutg

Dr. Anor,r Scu,tnrrrn, Bankdirektor i. R., Freiburg/Breisgau

Dr. Kanr, Scrrünueuw, Member of the Board of Managing Directors, Rheinstatrl Union-Btückenbau-

AG, Dortrnund

Dipl.-Ing. Gür-ctHsn Scnur.es-Frnr,rrz, Member of the Board of Managing Directors, Hochtief AG

füt Hoch- und Tiefbautefl vorm. Gebr. Helfmann, Essen

Runor,n Srörun-Trr.r.lrl-nr*r, Member of the Board of Managers, Rheinische Stahlwerke, Essen
Bergassessot a. D. \X/ar,rsn Trrqcnr.u.a-r+rq, Chairmafl of the Board of Managing Directors, Essener

Steinkohlenbergwerhe AG, Essen

HnrNnrcn TnÄr,lrÄwrr, Member of the Board of Managing Directors, Betgwerksgesellschaft Hibernia

AG, Herne/Sfestf.

Dt. Paur, Ucowsrr, Member of the Board of Managing Directors, Rheinisch-Westfälische Kalkwerke

ÄG, Dornap Bez. Düsseldorf

Fnrrz IüacnNnn, Dottmund (until May B, 1961)

Dr.-Ing. Dr.-Ing. E. h. HBnrnlnwu Wrr-qnnÄus, Membet of the Supervisory Board, Mannesrnann AG,

Düsseldorf
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Auvrsony Boenn or HAMsunc/Scnr.Bswrc-Hor-srernt

Jo,tcHru v. ScnrNrBr,, Partner of Messrs. Hesse Newman & Co', Hamburg, Chairnan

Kunr V. v. SyDow, Parrner of the Harburger Oelwerke Brinckmann & Mergell, and the Hatburger

Mühlenbetrieb, Hambutg-Harburg, D epas Chairman

Orro Ar-pac, Partner of Messrs. Otto Äldag, Hambutg

Dr. jur. Dr. oec. h. c. Kenr, BnRTHoLD Beur,cx-n, Chairman of the Management, Deutsche Hefewetke

GmbH, Hamburg

Dr. lffar,rrn Bercrn, Managing Director, Deutsche Grammophon Gesellschaft rnbH, Hambutg

HaHs C. Bnocsuür,r,nn, Member of the Boatds of Managers of the L. Possehl & Co' mbH and the

Nordisches Erzkontor GmbH, Lübeck

RrcsÄnu Far-r-r, Partnet of Messts. C. B. Michael, Hamburg

Heus HacrlsrErN, Owner of Messts. Atfted Hagelstein, Maschinenfabrik, Lübeck-Travemünde

Dr. Hrnrr,raNn lllrzlnn, Chairman of the Board of Managing Directors, Harnburg-Mannheirnet

Versicherungs-Aktien-Gesellschaft, Hamburg

Dr. !ü.rr.rrn HorruÄww, Hamburg

Cr,aus-GotrnRrnp Hor,ruusnu, Partner of Messts. R' Petersen & Co', Hamburg
lWrr-r-y Könrcnu, Chairman of the Managemeflt, VTG Veteinigte Tanklaget und Transpottmittel

GmbH, and Member of the Boatd of Managing Directors, Preussische Bergwerks- und Hütten-

AG, Hambutg

Senatot a. D. HtNs E. B. Knusr, Partner of Messrs' $iliechers & Helm, Hambutg

Dipl.-Kfm. Ewar-u Manny, Mernber of the Boatd of Managers, Potland Cementfabtik Hemmoor,

Hernmoor/Oste

Ha-Ns HnrNnrcn M*rrrtesseu, Chairman of the Boatd of Managing Directors, Mobil Oil AG in

Deutschland, Hamburg

HnnnnnT v. Molr-rn, Chairman of the Board of Managing Directots, >Albingia< Versichetungs-AG,

Harnburg

Dipl.-Ing. Kunr v. Osw,tln, Partner of Messts. Cad Spaeter GrnbH, Hamburg

Dr, Hrrr'{nrcrr RrsNsnsnc, Partner of Messts. Ernst Russ, Hamburg

BnrucHaR.o Rotunos, Owner of Messts. Bernhard Rothfos, Hamburg

FnrrDnrcn Srcrs, General Manager, Breitenburger Potland-Cement-Fabtik, Hamburg and

Lägerdorf

Dr. Er,r;n Sutt, Managing Director of the Matgarine-Union GmbH, Hambutg

Trmonon Scnncrun, Chairman of the Board of Managing Directors, Howaldtswerke Hamburg

AG, Hambutg

Ban-ruu Scurrrnn, Chairman of the Board of Managing Directors, Deutsche Shell AG, Hambutg

Dr. \Wrr,r,rau Scuotz, Member of the Supervisory Board, Deutsche Wedt AG, Hamburg

War,rnn G. Scnürs, Member of the Board of Managets, Nord-Deutsche Versicherungs-Gesellschaft,

Hamburg

Ar, rnr SrÄurn, Member of the Board of Managing Directors, Orenstein-Koppel und Lübecker

Maschinenbau AG, Lübeck

Gnnr StocrFLErH, Pattnet of Messrs. Oltr, Köpke & Co., Hamburg

Dr. Ror.n Sröurrn, Pattnet of Messrs. John T. Essberger, Hambutg

Paur, TrnnnNBÄcHER, Pattner of Messts. Paul Tiefenbacher & Co., Hamburg

Dr. h. c. Är,rnsn Toennnn, Partnet of Messrs. Alfred C. Toepfer, Hambutg

l l
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Wnrucnn. TnAurn, Membet of the Board of Managers, Hambutg-Amerika Linie, Hamburg

Dr.-Ing. Paur, Volrz, Chairman of the Boatd of Managing Directots, Deutsche \7erft ÄG, Hamburg

Konsul Aoor,r 
'Wnsrrnar,, 

Chairman of the Board of Managing Directors, Kielet Howaldtswerke

AG, Kiel

Dr. Epcan "W'mcnns, Harnburg

AnvrsoRt Bo.tnns oF HÄNNovEn errrp HII-pESHETM

a) Äovrsonr Bo.q,np or HÄNNovsn

Konsul Dr.-Ing. Dr.-Ing. E. h. Orro R-nulr.a.ux, Chaitman of the Board of Managing Ditectors,

Kali-Chemie AG, Hannover, C hairman

Dr. Gtrrrenn Fnrls, Chairman of the Board of Managers, Gothaer Lebensvetsichetung a. G.,

Göttingen, Depary Cltairnan

Ministedalrata. D. Dr. FmepnrcrrKnÄurn, Membetof theBoatdofManagingDirectors,Preussische

Bergwerks- und Hütten-AG, Hannovet, Deputg Chairman

Konsul Dt-'Wnmwn Br,uucr, Chairman of the Board of Managing Ditectots, H. \f. Appel Feinkost-

AG, Hannover

Dr. Wer,rneR BoRcHMEyEn, Membet of the Board of Managing Directots, Potland-Cemendabrik

Germania AG, Misburg/Hann.

Hüttendirektor i. R. Jur.rus Fnouur, Peine

Dr. jur. Gronc Gönnr., Member of the Board of Managing Directors, Continental Gummi-\üerke

ÄG, Hannovet

Hal.rs-Joacnru Göre, Managing Director of Messrs. Günthet Wagnet, Hannovet

Dt. Hnruz Kr.ÄuTscnrs, Member of the Board of Managing Directors, Doornkaat AG,

Norden/Ostfriesl.

DipL-Ing. Dt.-Ing. E. h. Cnnrsrran Kunr,suaHw, Chaitman of the Supervisory Board,

Hannovetsche Portland-Cementfabtik AG, Misbutg/Hann.

Dipl.-Ing. Lorrran LÄuGe, Member of the Boatd of Managers, Teutonia Misburger Portland-

Cementwerk, Misburg/Hann.

Dr.-Ing. E. h. Orro Mnnrrn, Chairman of the Boatd of Managing Directors, Rheinstahl Hanomag

ÄG, Hannovet-Linden

Konsul Bmqsr MrpnsNnoxrr, Principal Partner of the Brauetei Hettenhausen GmbH, Hannover-

Herrenhausen

Dr. jur. Dt. rer. pol. Iüüar,rnn Nrrrur,nopr, Chairman of the Board of Managing Directors, Eisen-

bahn-Verkehrsmittel,ÄG, Düsseldorf

Generalhonsul Dr. h. c. Gusr*v ScHunlz, General Manager of the Verkaufsgemeinschaft Deutscher

Kaliwerke GmbH, Hannovet

Dr. Eru'rsr-HErNRrcH Srnrunrnc, Partner of the Chr. Hostmann-Steinberg'sche Farbenfabriken,

Celle

Dr. Gnnu rü(/olrr, Partner of the \üolff & Co. Kommanditgesellschaft auf Äktien, Walsrode

GrnHÄnn Zrrurr, Chairman of the Board of Managers, Hannoversche Papierfabriken

Älfeld-Gronau vorm. Gebr. Woge, Alfeld/Leine
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b) Auvrsonr Boanp or HrlpesHBrru

Dr. Canr,-Enusr BücHfiwc, Chairman of the Boatd of Managing Directors, Kleinwanzlebener

Saatzucht votrn. Rabbethge & Giesecke AG, Einbeck/Hann.

HsLMur Gnar, Lessee of the Domain Matienburg, Post Hildesheim

Chief General Manager Enrqsr Monscrr, Chaitman of the Board of Managing Directors, Eduard

Ahlborn AG, Hildesheim

EnrcH Pnruns, Chairman of the Board of Managing Directots, Lafrerdet Aktien-Zuckerfabrik,

Gtoss-Lafferde

Dr. Kunr R,tscu, Member of the Board of Managers, Ilseder Hütte, Peine

Dr. iut. Kanr.-Hsrwz ScnÄrn, Managing Ditector of the Blaupunkt-Werke GmbH, Hildesheim

Auvrsonv Boeno oF HESSEN

Dr.-Ing. E. h. Epr'rur-ln Bmnrcx, Chairman of the Board of Managing Directors, Didier-Iferlce AG,

$Tiesbaden, Chairnan

Ar,BxÄNpsn ÄlrrRt, Chairman of the Board of Managets, Chernische \Werke Albet,

Viesbaden-Biebrich

Vrr,rr. DÄnr-rr'r, Partner and Managing Director of the Albetwerke Klingenberg GmbH, Trennfurt

bei Klingenberg/Main

Konsul Fmrz Drnrz, Ownet of Messrs. Gebrüder Dietz, Frankfut/Main

Dr. jur. Är.rxal-torn Fmrnsnn voN DöRNBERc, Gesandter z. D., Hausen Krs' Ziegenhain übet

Bad Hetsfeld

Han rr,o Dycgnnonn, Member of the Boatd of Managing Directors, Dyckerhoff Zementwetke AG'

Wiesbaden-Biebtich

Dr. Harls Fnrcr, Member of the Board of Managing Directors, Rütgetswerke AG, Frankfutt/Main

Dr. GüHrnrn Fn.t5r-Fenr-r, Partner and Managing Ditectot of the Deutsche Commes GmbH,

Frankfu*/Main

Dr. jur. Brnrnau Gn tuBt+nn, Partner of the Joh. Jac. Vowinckel KG, Wiesbaden

Konsul Fnrrz H. H.a,rursn Senator h. c., Chairman of the Board of Managing Directors, Maschinen-

fabrik Moenus AG, Frankfurt/Main

Dr.-Ing. Haws H.*nus, Chairman of the Board of Managing Ditectors, E. Merck AG, Darmstadt

Orro Hnurn11, Fartner and Managing Ditector of Messrs. Henkell & Co,, Sektkelleteien,
'Wiesbaden-Biebrich

Dr. W. H. Hnnesus, Partner and Managing Director of the W. C. Heraeus GmbH, Hanau/Main

Dr. HaHs Jacoasonr+, Member of the Board of Managing Directors, Wintetshall AG, Kassel

Dr.-Ing. EnnnsAnp Jur'+c, Partner and Managing Director of the H. Jung & Co' Catolinenhütte

GmbH, Wetzlar/Lahn

D,rFrrnL J. Knrr.nx, Chairman of the Boatd of Managing Ditectors, Deutsche Dunlop Gummi

Compagnie ÄG, Hanau/Main

Dr,-Ing. Wrr.nnr-u Kocn, Chairman of the Board of Managing Directors' Vereinigte Deutsche

Metallwerke AG, Frankfurt/Main-Heddernheim

Ar,nenr von Mnrzr.rR, Partner of the Bankhaus B. Metzlet seel. Sohn & Co., Ftankfurt/Main

Dr.-Ing. E. h. Dr.-Ing. H. Mrrnn-HErNRrcH, Member of the Board of Managing Directors, Philipp

Holzmann AG, Frankfurti Main
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Dr. Orro Nauer'.r, Genetal Manager of Messrs. Thotet & Hollender, Frankfurt/Main

Dr.-Ing. Huco Olrsrcr, Deputy Chairrnan of the Supervisoty Boatd, Gesellschaft ftu Linde's

Eismaschinen AG, \ffiesbaden

Dr. jur. Honst P,rvrr., Deputy Chairman of the Board of Managing Directots, VARTA AG,

FrankfurtiMain

Dr. jur. Runolr PFErrrn, Member of the Boatd of Managets, Fraflkfufter Hypothekenbank,

Frankfurt/Main

Max RrcnruR, Partner of Messts. Max Richter, KammgatnsPinflelei, Stadt Ällendorf

Krs. Marburg/Lahn

Senator h. c. Anor,n Scuu'lnLruc, Partner of the VDÖ Tachometer-lü7etke Adolf Schindling GmbH.,

Ftankfurt/Main

Dr. Ar,nrnr Scumcrl, Chairrnan of the Managemeflt, Schenker & Co. GmbH, Frankfurt/Main

Dr, H.q.Ns Scrrr,russrqnn, Managing Director of the ÄDOX Fotowetke Dr. C. Schleussner GmbH,

Ftankfutt/Main

Nnr,son J. Sronr, Chairrnan of the Boatd of Managing Directors, Adam Opel AG, Rüsselsheim/Main

Dr, jur. Osc^tn vor'{'WÄLprrrÄusEN, Getsfeld/Röhn

Dr, I{unr !7rrcnr,r, Honorary Chairman of the Supetvisoty Board, Deutsche Lufthansa ÄG,

Bad Homburg v. d. H.

Professor Dt. lffrmqrn Zr,nwrcr, Chairman of the Board of Managing Ditectors, Cassella Farbwerke

Mainkur ÄG, Frankfurt/Main-Fechenheim

Äovrsonv Boann on I{ör-u (Colocrvn)-AacHru-Srncnn

Eucpn GoTTLus v. Laucru, Partfler and Chief Manager of Messrs. Pfeifet & Langen, Köln

Chairnan

Dr. For-snnr Brr.r.$TEnT, Managing Director of the Titangesellschaft mbH, Levetkusen Bez. Köln

Dr. h. c. Conr.rnl Brnr, Landownet, Butg Neu-Hemmerich bei Frechen Bez' Köln

Jau Bnücnlu,rwu, Partner and Chief Managet of Messrs. F. W. Brügelmann Söhne, Itöln

Professor Dr. Fnrrz BuRcsacHnn, Mernbet of the Board of Managing Directors, RFIENAG

Rheinische Enetgie AG, Köln

Ifaluruan Cnoorl sen., Partfler of the Tuchfabdk G. H. & J. Ctoon, Aachen

Peur, Far-rn, Partner and Managing Director of the Franz Falke-Rohen GmbH, Sttumpfwaren-

fabdken, Schmallenberg/Sauerland

Dr. Enssr R. FrscHnn, Chairman of the Board of Managing Directors, Dynamit Nobel ÄG,

Troisdorf Bez. Köln

Jorramrns GnÄn, Member of the Boatd of Managing Directors, Kaufhof ÄG, Köln

Konsul Dr. Max Gn,trnn, Pertner of Messrs. Lindgens & Söhne, Köin

Aucusr voN JoESr, Wesseling Bez. Itöln

Dr. Sürr,nnlu Kr,nrwnBnun, Chairman of the Boatd of Managing Directors, Maschinenfabrilc Buckau

R. Wolf AG, Neuss

Gnnnano Lau, Managing Ditector, Ideal Standatd GmbH, Bonn

Orro Lauprcnr-ER, General Managet of Messrs. Otto !üoIff, Köln

Konsul Dr. Ruooln M.rusrn, Partfler and Managing Director of the Mauserwerke GmbH, Köln
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Fn rwz Mouuuu, Partner of Messrs. Leonard Monheim, Aachen

Frnnrr*urqn Mür,neus, Partner of the Eau de Cologne- & Parfiimede-Fabrik Glockengasse No. 47t r

gegenüber der Pfetdepost von Fetd. Mülhens, Köln

llnr.uur Nrurnnunc, Managing Ditector, Zigarettenfabrik Haus Neuerburg KG, Köln

Dr. Kunr Nevnx DuMor-lr, Partner and Chief Manager of Messrs. M. DuMont Schauberg, Köln

!üeRNnn Nrrnnnsrnrw, Chairman of the Board of Managing Directors, Siegener Akt.-Ges. für

Eisenkonsttuktion, Bdckenbau und Verzinketei, Geisweid Krs. Siegen

Encan Pna.uc, Mernber of the Supervisory Board and the Presidential Committee of the

Supervisory Boatds of the Getling Group, Köln

Dr. Hnr,lrur PnÄwrrz, Partner and Chief Managet of Messrs. S7. Ernst Haas & Sohn,

Neuhoffnungshütte b. Sinn/Dillkteis

Fnarqz Pnor,nrw, Pattner of Messts. Bietbaurn-Proeflefl, Köln (until May B, r963)

Grnn Pnonr'rnr.r, Partner of Messts. Bierbaurn-Proenen, Köln

FRrrnnrcrr Scrranernnc-Wnrssnrrrr,rsn, Partner and Chief Manager of the Btauetei Betnhard

Schadebetg, Ktombach Kts. Siegen

Wrnmn ScHonr,r-nR, Partner and Chief Manager of the Gebrüdet Schoellet Anker-Teppich-

Fabrik, Düren

Konsul Dr. Jrau-Lours ScsnAnnn, Chief General Manager, Veteinigte Glaswetke, Aachen

!7.tr,rnn Srr.rr.r, Member of the Board of Managing Ditectors,

Westdeutsche Handelsgesellschaft ÄG, Köln

Dr. Flaws Vsnrus, Member of the Grubenvorstand der Gewetkschaft Sophia-Jacoba, Steinkohlen-

bergwerk Hückelhoven Bez. Äachen

I{onsul EnnaRp Vrtcr,n, Chairman of the Supetvisoty Boatd, Ford-Verke ÄG, Köln

Fnrrz Vonsrrn, Deputy Chairman of the Supetvisoty Board, Chemische Fabtik Kalk GmbH, Köln

Wrr,r,y Wmurn, Mernber of the Supervisory Board, Rheinische Braunkohlenbergwerke AG, Köln

Dr. ErnnnanD WErssENFEr,o, Chairman of the Board of Managing Ditectots,

Gebrüder Stollwerck ÄG, Köln

Haxs-Joacnru SüuprnnuANN, Partfler and Managing Director of the Theodor 
'Süuppermann

GmbH, Leverkusen Bez. Köln

Dr. Jorl.nll'r 
'Wrr.rrnr.u 

Z,tunEns, Partner of the J. W. Zanders Feinpapietfabrik GmbH, Bergisch-

Gladbach

Apvrsonv Boanp on OnBRrenBx

Dt. jur. HeNs-CoNsrAFrrrI'r Paulssnu, Kornmetzienrat, Chief GeneralManaget, ManagingDirector of

the Äluminium-Industde-Gerneinschaft Konstanz GmbH, Konstanz/Bodensee,

the Aluminiumhütte Rheinfelden GrnbH, Rheinfelden/Baden,

the Äluminium-'s7alzwerke Singen GrnbH, Singen/Hohentwiel ;

President of the Bundesvereinigung der Deutschen Ärbeitgeberverbände, Köln, Chairnan

Kommesienrat MÄNFRED Srnounrnn, Partner and Chief Manager of the Textilgesellschaft

L. Sttomeyer & Co., Konstänz, and Managing Directot of the L. Sttomeyet & Co' GmbH,

Konstanz/Bodensee, Depafl Chairman

FneNz Ännr,uauu, Mernbet of the Board of Managing Directors, Ciba Aktiengesellschaft,

Wehr/Baden
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Dt'-Ing'Vrr,urr.uBaurn, GeneralManager of the Spinnerei undWebereiOffenburg, offenburg/Baden
Fnrnorr,Bnrucmc, ManagingDitector ofthe MaggiGmbH., Singen a. H.,Frankfurt/Main, Sinfen a. H.
Dipl' rer. pol' H. \üfr' Dtr,r-rcr-BnlNzrNcnn, Pattner and Managing Director of the Btenzinger

& Cie' GrnbH, Beton-, Stahlbeton-, Spannbetonbau, Zementwarenfabrik, Freiburg/Breisgau
J' Gnonc FaHn, Chaitman of the Boatd of Managing Directors, Maschinenfabrik Fahr AG,

Gottmadingen/Baden

Fnrrpnrcrr Pnrnz zu Fünsrrunrnc, Donaueschingen
Honst R. GÜrnnrnteuu, Pattner of Messrs. Gütermann & Co., Nähseidenfabtihen, Gutach/Breisgau
Dr' jur. Fx.auz-Josnr HacxrlsnrRcnn, partner and chief Manager of Messrs. J, 

.weck 
& co.,

öflingen/Baden

Fnenz KArsrn, Partnet and Managing Director of the Uhrenfabrik Villingen J. Kaiser GmbH.,
Villingen

Gursrppn Kltsrn, Chaitman of the Board of Managing Directors, Trikotfabrihen J. Schiesser AG,
Radolfzell

wBru+en Korrrr,nn, Managing Director, Papietfabtilc Äugust Koehler ÄG, oberkitch/Baden
Dr' V/*Lrrrrn MaunMar-Iu, Commetcial Manager of the Singen plant of the Georg Fischer AG

Schaff hausen, Singen/Hohentwiel

Dr' crrnrsrran-Aua* Mnz, chairman of the Board of Managing Directors, Mez ÄG,
Freibutg/Breisgau

Rrcrreno Nnsrr,rn, Member of the Board of Managing Directors, Albert Nestler AG,
Massstabfabrik, Lahr, and Partner of the Älbett Nestler Verkaufsgesellschaft, Lahr/schwatzwald

Dt' Enrcn Pnlstnnrn, Member of the Boards of Managing Ditectots, Schluchseewerk AG,
and Rheinkraftwetk Albbruck-Dogern AG, Freiburg/Breisgau

Gusrav Ra,r,r,, Membet of the Boatd of Managing Directors, Spinnerei und Webereien Zell-
Schönau ÄG, ZelUtViesental

Kommerzienr4t GEoRG Runtulrn, Managing Director, Spinnerei und Weberei Steinen AG,
Steinen/Baden

Emlst Scnnnn, Managing Director of the SÄBA Schwarzwälder Äpparate-Bau-Anstalt August
Schwer Söhne GmbH, Villingen/Schwarzwald

Cunt Encen Scnn-nrnnn, Partnet and Managing Director of the Friedtich Mauthe GmbH,
Schwenningen, and Patrner of the Mauthe Uhren_KG, Schwenningen

Komrnerzienrat Dr. HaNs Sr*nur,a, Steinen Kts. Lötrach
Dipl.-Ing. Ror,r srnrNnnnc, Managing Director, wehtle-werk AG., Ernrnendingen/Baden
Dr' Hnr.uur wn+r"=n, Partner of the spinnerei Lauffenmühle Gustav rüinkler KG,

Tiengen/Oberrhein

Pnrrn J. Zrr,s, Managing Director, Hanf-Union ÄG, Schopfheim/Baden

Änvrsonr Bo*no on Osuannücr

Dr. Ennsr Hrcnr.$, Member of the Board of Managing Directors, F. H. Harnmetsen AG.
ösnabtück, Cltairnan

Bergassessor a- D. Dr.-rng. E. h. cenr, Dnrr,uÄHr+, partner of the c, Deiimann Bergbau GmbH,
Bentheim, D rpotl C hairman

5 8



Dr. Er_u.a.n Drcrr+rn, Menaging Difector of the NINO GmbH, Nordhorn

Rrcrrano EnEnr,en+, Osnabrück

Dr.-Ing. Max GrNNsnrcu, Partner and Chief Manager of Messrs' WindmöIler 8c Hölscher,

Lengerich i. W'

HsLt\ruT H,tnnr, Ovner of Messts' N' G' Ringehnann' Osnabrück

Enxsr Aucusr Hr,ru,-a'cn, Pattner of Messrs' Hettlage & Lampe' Osnabrück

'Wrr,rrrr,lrKÄn'uÄ-utl,FattnerandManagingDirectoroftheWilhelmKatmannGmbH'

Osnabrück

Är,nnro K.ruNn, Managing Ditector of the Krupp-Ardelt GmbH' Wilhelmshaven

wsBN.En Kr,Eru, Partner and chief Manager of Messrs. Bischof & Klein, Lengedch i' w'

Dr' H^rus MEtan, Member of the Boatd of Managing Directors, Klöckner-\ferke AG Duisburg,

Geotgsmatienwetke Osnabrück, Osnabrück

GnnHano scHorr-r,nn, partner of Messrs. Felix Schoeller jr., Burg Gretesch, Post Lüstringen

Dipl.-Ing. Clnr, SrancrE, Partnet of the Rud' Starcke GmbH' Melle i' Hann'

AnvrsoRv Bo.lnu oF RHErN (RHrxn)-Mosel

Dr. Dr' h. c' Bnrcrr Scrrorr, Managing Director of the JENAeT Gr,e,swnng' Scrrom & Grr-1., Mainz,

Chairwan

HeRMalr{}.r AssÄ.cH, Partnet and chief Manager of Messts. Asbach & co', veinbtennetei'

RüdesheimiRhein

Rupor,n Frssr,nr, Pattnet of the Rudolf Fissler KG, Aluminiumwarenfabtik' Idat-obetstein

Dr. Dr. h. c. w,rr.ren HÄr,srnrcr, partner and Managing Director of the Papierfabrik Halstrick eu

Stoteheim and of the papierfabdk Sundem zu Sundetn and its subsidiary plants

Hnruz Hassr,AcnsR, Part,,"t of Messrs' Deinhard & Co'' Sektkellerei' Koblene

Dr. w^o.r,ffin Ker,rnor-RosE, partfler of Messrs. Etnst Kalkhof, Chemische Fabrik; Resatt

Gesellschaft Kalkhof & Rose; Kalkhof GmbH Petetsen & stroever, all at Mainz

HsLLl"IurHLnuM,ManagingDilectorofthelndustriewerkeLemm&Co.GmbH,andthe

Romika Lemm & Co. GmbH, both at GusteBth-Tal' Kteis Ttiet

Jur,rus LrrnnEcur, Pattner of Messrs' C' H' Boehringer Sohn' Chernische Fabtik'

Ingelheim/Rhein

Dr. Fnrrz LUDwrG, Partnet of the Thonwetke Ludwig KG, Koblenz/Rhein

Kenr, Matsn, Managing Ditector of the 
'Wernet Er Mettz GmbH' Mainz

Ruuor,rRrronrus,P",t,,",ofMessrs.GebtüdetRhodius,BurgbrohlBez.Koblenz/Rhein

Gusr,w Apor,r SCHMTTT, Owner of Messrs' Gustav Adolf Schmitt'sches Veingut'

'lüTeingrosskellereien, Nierstein/Rhein

Dipl.-Kfm.EnrcgUrrr,sNrnocK,MemberoftheBoardofManagingDirectors,RasselsteinAG,

Neuwied

RrcsAno vrNrlrn, Partner and chief Manager of the Maschinenfabrik und Eisengiesserei

Winhler & Dünnebier, Neuwied

pnren Zsrrrr,\,rs}-En, Partner of the Hubert Zettelmeyer KG, Maschinenfabrik' Eisengiessetei und

Baubetriebe, Konz bei Triet
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ApvrsoRv Boeno on' WüntrnMEERc

Ronrn r LnrJ zn, Owen-Teck/ Wütttemberg, C h ainrt an

Dr.*Ing. Orro Fann, Patner and Chief Manager of Messrs.'Wetnet & Pfleideter, Maschinenfabriken

und Ofenbau, Stuttgatt-Feuetbach, D elutl C hairn an

Dr.,Ing. Ror,r BorrrnrNcER, Partner and Managing Director of the Gebr. Boehtinger GmbH,

Maschinenfabdk und Eisengiesserei, Göppingen

Prrno Borwr,r-r, Chief Genetal Managet of the DEUTSCHE FIAT Aktiengesellschaft,

Heilbronn

Chief General Manager Jorr.rrlr-lrs H. Bonsoonn, Managing Director of the IBM Deutschland

fntetnationale Büto-Maschinen Gesellschaft mbH, Sindelfingen bei Stuttgart

Ptofessor Dr.-Ing. Dr, rer. nat. h. c. Änrnun BunrHÄnnT, Chairman of the Board of Managets,

Württembergische Metallwarenfabrik, Geislingen/Steige

Cnnrsrran GorrnnrBo DreRlc, Member of the Board of Managing Directors, Chdstian Dietig AG,

Äugsburg

Dipl.-Ing. Hnr,uur EnrnspÄcnsn, Pattner of the J. Eberspächer KG, Esslingen/Neckat

Kanr, Evcunrür,r,ER, Chairman of the Boatd of Managing Directors, Wieland-Werke ÄG,

Ulm/Donau

Kenr. Gr.asen, Member of the Board of Managing Directors, Maschinenfabdk \üeingatten AG,

ITeingarten/\üfl ürttemberg

Dipl.-Ing. !fl.l,r-trrrn Gnoz, Partnet and Chief Managet of the Theodor Groz & Söhne

& Ernst Beckert Nadelfabrik Commandit-Gesellschaft, Ebingen/Württemberg

Dr. Rrcnano HnNcsmr+nsnc, Paftner and Chief Managet of Messts. Richatd Hengstenberg,

$Teinessig-, Sauerkonserven- und Feinkostfabriken, Esslingen/Neclcat

Dr. Kanr, HorrnEn, Member of the Boatd of Managing Directots, Matth. Hohner ÄG,

Trossingeni \ff ürttemberg

Epwann C. A. Kn,tuss, Managing Director of the C. H. Knorr GmbH, Heilbtonn/Neckat
'Wrr.Hrr.u 

KnÄur, Patner and Managing Director of the BIZERBA-VERKE Wilhelm Kraut KG,

Balingenl\Vürttemberg

Dr. Grnn*tnu KüHrv, Member of the Board of Managets, Messrs. Catl Zeiss,

Oberkochen/Süürttemberg

Vrcron LuscrmA, Schrambetg/Schwarzwald

Dr. Kanr- Äucusr MÄrnz, Chaitman of the Board of Managing Directors, Deutsche Linoleum-
'Werke 

AG, Bietigheim

Hsn[aaNN M.a.uln, Pattnet of the Mahle KG, Stuttgart-Bad Cannstatt

Ar,nnno M,trrr,nn, Managing Ditectot of the Franck und Kathreiner GmbH, Ludwigsburg

Dr. iut. Hnruz Marnfe, Managing Ditector of the Verband der süddeutschen Textilindustrie e.V.,

Stuttgatt

Ronsnr Prnrnn, Membet of the Boatd of Managing Directors, Zahnradfabrik Friedrichshafen AG,

Friedtichshafen /Bodensee
Chief Genetal Manager Dr. Ror,r R.a'r$rn, Chairman of the Board of Managing Directors,

Württembergische Feuerversicherung ÄG in Stuttgaft, Stuttgart

Jacon Srcr.t, Deputy Chairman of the Board of Managing Ditectots, Salamander Aktiengesellschaft,

Kornwestheirn bei Stuttgart

Är,rrup Srr,nnn-Bowz, Managing Director of the J. J. Schlayer GmbH, Reutlingen
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Dr. h. c. Kanl-ERrrano Scnnurrr,rN, Partner and Chief Manager of the Papierfabrih Scheufelen,

Obetlenningeni Wütttemberg

S. K. H. Hrnzoc Prrrr-rpl vorq WünIrEMEERG, Sctrloss Altshausen bei Saulgau/Württembetg

Dt. Joacrrru Zarru, Member of the Board of Managing Ditectots, Daimlet-Benz Aktiengesellschaft,

Stuttgart

Anvrsonv Botnp oF'WuppERTÄL-BTELEFELD-MüxsIBn

Bnnw*nn vau Der,oerq, Partner of Messts. M. van Delden & Co., Gronau/S7estf., Chairnan

Hen,tr,n Fnownru sEN,, Partner and Chief Manager of the Ftowein & Co. KG a.Ä., Süuppertal,

Depwtg Cltairwan

Äoor.n AHuns, Herford-Elvetdissen

Dr. A. Ar,narqo-Mür,r,rn, Partner and Managing Director of the Schwelmet Eisenweth Müllet & Co.,

GmbH, Schwelm/Westf.

Mar'rnnrp vou BAurvr, Partner and Chief Manager of the von Baum Kom.-Ges., Vuppertal

Wrr-rrer-n Bounürnn, Managing Ditectot of the Vossloh-Wetke GrnbH, Verdohl/Westf.

Dr.-Ing. E. h. Aucusr CLAAs, Partrer ofthe Gebr. Claas Maschinenfabrik, Harserxrinkel über Gütersloh

Enrcrr Corurr*r, Managing Director of the Baumwollspinnerei Germania, Epe/\K/estf.

H.alqs Cor,sÄ.{AN, Partner of Messrs,,Gebrüder Colsman, Essen

Nrco van DEr,DEu, Partner and Chief Manager of Messrs. Gerrit van Delden & Co., Gtonau/Westf.

R.nlmnnr vÄN DELDEN, Member of the Board of Managers, $flestfälische Jute-Spinnerei und

\Veberei, Ahaus/Westf.

Hrruz Dxcnnonr, Pattnet and Chief Manager of Messts. Dyckhoff & Stoeveken Baumwoll-

Spinnerei, Rheine/Westf.

Orro Ennsr.ön, Pattner and Chief Manager of Messrs. Julius & August Erbslöh, Aluminium-Walz-

und Ptesswetlce, Wuppertal
Dipl.-Ing. Dr.-Ing. E. h. ÄLrnsp Fn. Fr,nNpnn, Partner of the A. Friedr. Flender & Co. KG,

Bocholt/\X/estf.

Kunr FRowrru, Wuppertal

Dipl.-Ing. Jur-rus C. Fuucrr, Wuppetal

Har-rs Gr,nnrnn, Member of the Board of Managing Directors, Gebhard & Co. AG, Wuppetal

Kenr, Bnru'rH,q.nn Gneurorr, Membet of the Boatd of Managing Directors, Werkzeugmaschinen-

fabdk Gildemeister & Comp. ÄG, Bielefeld

Lro Herrc, Mernber of the Boatd of Managing Ditectots, Heintich Habig ÄG, Hetdecke/Ruhr

Harts Joacrrrlr HÄnnr, Partner of Messrs. Hatdt Pocorny & Co., Dahlhausen/Wupper

Kunt Hnsrrls, Partnef, and Chief Maflager of the Stocko Metallwarenfabriken, Wuppettal

Dr. Dr. h. c. Kunr Hrnnnnrs. Ownet of Messts. Dr. Kurt Herberts & Co. votm. Otto Louis

Herberts, Wuppenal

Orro Hrr,crn, Partner and Chief Manager of the Bergische Stahl-Industtie, Remscheid

Oscan Enuanu Hrrrcn, Partner and Chief Manager of the Eduard Hueck KG, Metallwalz- und

Presswerk, Lüdenscheid/Westf.

Paur, Jacrutnnc, Partner of Messrs. Jagenbetg & Cie., Solinget Papietfabdk, Solingen

Var,rnt K,trsrn, Partner and Chief Managet of Messts. Gebt. Kaiser & Co., Neheirn-Hüsten
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R-rrnnann KaurlrarN, Partfler of Messrs. Leop. Krawinkel, Striclc- und Wirkvatenfabrik,

Spinnetei, Bergneustadt und Vollmerhausen, Vollmerhausen Bez. Köln

Honsr KlmN, Member of the Board of Managing Directors, Hoffmann's Stärkefabriken ÄG,

Bad Salzuflen

Dipl.-Ing. H. Wor"rcaNc Kr,rl'rcrr.xnERc, Pattnet and Chief Manager of Messts. W. Fetd.

Klingelnberg Söhne, Remscheid

Fnrrz-Luoor,r Kocn, Mernber of the Board of Managing Directors, Kammgarnspinnetei Stöhr

& Co. AG, Rheydt

Cr,aus KürraprRs, Partrret of the F. A. Kümpers KG, Rheine/Westf.

Dt. Hnnrnnt Lun, Pattnet and Chief Manager of the Hetmann Windel Textil KG,
'S7indelsbleiche 

Kts. Bielefeld

Enu.rno Merzrnaunn, Partner and Managing Director of the Metzenauer & Jung GmbH, l7uppertal

Cenr. Mwr,r, Partner of Messrs. Miele & Cie., Gütersloh

Dr.-Ing. Enrcrr Mrrrnr,srsN ScnrrD, Partner of Messrs. Vorwerk & Co., Wuppertal

P,tur. Nnuue.nr.r, Partner of Messrs. Neumann & Büten, Wuppenal
'WAr.ren 

Onsrnx, Partner of the R, & G. Schmöle Metallwerke, Menden/Sauetland

W*r.ren Pnnrrnrn, Owner of Messts. Ohler Eisenwerh Theob. Pfeifret, OhleiVestf.

Dr. Wrr-rrnr,u Rörnn, Partner and Chief Managet of the Westfälische Metall-Industtie KG

Hueck & Co., Lippstadt

Tsronon Scnnrwr, Owner of Messts. Ostermann & Scheiwe, Münster/tVestf.

Dr. Epuenu Scnrrarpt-Otr, Partner of Messts. Jung & Simons, Haan/Rhld.

Dr- Wnnrqsn Scuulrru, Partner and Chief Managet of Gebt. Schulten, Oeding/rü7estf.

JreN-Gusrevp Sror,rnHnnRG-LERcHE, Chaitman of the Management of the

L. & C. Steinmüller GmbH, Gummetsbach/Rhld.

Herqs V.rrr.r,ANr, Partner and Chid Managet of the Joh. Vaillant KG, Remscheid

Dr. Lunwrc Vlunrl, Member of the Boatd of Managets, Vereinigte Glanzstoff-Fabdken AG,

Wuppertal

Honst zun VnnrH, Member of the Board of Managing Directors, Glasudt-'Wetke M. Winkelmann

AG, Hamburg

M,rx Vonwnnr, Wuppettal

Max Wrr,sRÄND, Partfler and Chief Manager of Messrs. Gebr. Rath, Kammgarn-Spinnetei und

Färberei, Sassenberg/Vestf.

Dr. Fnnorr-rar.ru Zrnnscn, Partner and Chief Manager of the Wuppertaler Textil-Veredlung Rudolf

Ziersch Söhne KG, STuppertal
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Cnurn*r, On,nrcns

Düsseldod. Frankfutr (Main) . Hamburg

BnaNcrrss at the following places:

,{achen
pith r Sub-Brantb

Azlen(V*tr)
Achim(BqBrcmen)
Ahlen(WutJ)
Ahtensbutg (Holt)
Alfeld ( Leine)
Alsdotf (Rr Aathen)
Alrrena(Wertf)
AIzey
Ändernach
Aschaffenburg
Attendorn
Augsburg

ntith z Sub-Branchet
Backnang
BadDtiburg (WrrtJ)
Bad Dtirkheim
Baden-Baden
Bad Godesbetg
Bad Harzbutg
Bad Hercfeld
BadHomburg adHähe
Bad Oeynhausen
Bad Oldesloe
Bad Pyrmont
Bad Sachsa (Stidhara)
Bad Saleuflen
Bad \)fildungen
Bamberg
Batsinghausen
Beckum

(Byil[tinster,Wetfl
Bensheim
Betgisch Gladbach
Bergneustadt
Bernkastel-Kues
Beuel
Biberach (Äirl
Biedenkopf
Bielefeld
Bingen(Rhein)
Bocholt
Bochum

ailh z Sab-Eranchet
Böblingen (Württ)
Bonn

pith t Sab-Eranth
Bottrop
Braclrwede (Weg)
Brand (Kr Aachen)
Btaunschweig

with 6 Ssb-Branchet
and t Paying-Qffee

Btemen
witb t r Sub-Branthet
and t Exthange-Offrc

Btemerhaven
pith t Sab-Branchat
and t Pagng-Offm

Btetten(Badcn)
Btuchsal
Btnhl(BqKöln)
Brunsbüttelkoog
Büdedch (b Dtuntdof)
Buxtehude
Castrop-Rauxel
Celle
Coburg
Datmstadt

pith t Sah-Branch
Datteln (Wettf)
Deidesheim
Deltnenhorst
Detmold
Dillenbutg
Dinslaken ( Niederrhein)
Dotsten
Dottmund

ntith t Sub-Branthet
Dülken
Düren
Düsseldorf

with t1 Sab-Branthet
Düsseldorf-Benrath
Duisburg

with 4 Sab-Branchet
Duisburg-Beeck
Duisburg-Hambom

ntith t Sah-Branth
Duisburg-Me idetich
Duisburg-Ruhror

ntitb r Sub-Brawh
Ebingen (Württ)
Einbeck
Elmshorn
Elten-Beek
Emden
Emmerich
Emsdctten
Ewtepetal(Wettf)-

Milspe
Eschweiler
Essen

with t4 Sab,Branthet
Esslingen (Ne*ar)
Ettlingen (Baden)
Euskirchen

Feilbach(Wtutt)
Flensburg
Ftankenthel ( Pfalr)
Ftenkfutr(I[ain) "'

ntith tt Sub-Branthet
Frankfurt ( M afu ) -Höchst
Frcibwg(Breiryaa)

aith z Sub-Branhet
Friedrichshafen
Fürth(Ba1)
Fulda
Garmisch-Partenlcirchen
Garstedt ( Bq lfarabars )
Geesthacht

Helmstedt
Hemer
Herfotd
llerne
Hetten(Wetf)
Hilden
Hildesheim
Höht-Gtenzhausen
Höxter
Hohenlimburg
Homberg ( N i-ederrhein )
Hückelhoven

(Rr Erkelenq)
Hals (b Rrefcld)
Iburg
Idar-Oberstein

with t Pagng-Offu
Ingelheim (Rhein)
Ingolsredt ( Donau)
Iserlohn
Itzehoe
Jülich
Kaisetslautetn
Kamp-Lintfort
Karlsruhe

ntith t Sab-Branilt
Kassel

with 1 Sah-Bratthes
Kehl
Kempten(Ällgaa)
Kettwig
Kierspe (Wutf)
Kleve
Koblenz
KöIfl

ntith rt Sab-Branchet
and r Pajng-Qff.a

Köln-Mülheim
Konstalz

ntith r Sah-Branth
Krefeld

pith z Sub-Brunthct
Krefeld-Uerdingen
Kteuztal (Rr Siegen)
Laasphe
Lahr (Sthwar4w)
Landau ( Pfolq,)
Landstuhl
Langenfeld( Rheinl)
Lzngenhagen ( Han)
Lattterbach (Heu)
Leer (Qilfrieil)
Lengetich (Vutf)
Letmathe (Seaerl)

Geislingen (StrtSe)
Geldetn
Gelsenkirchen

n itb z Sub-Branthet
Georgsmarienhütte

(KrOmabrück)
Gernsbach (Murpral)
Gevelsberg
Giessen
Gifhorn
Gladbeck (Wetf)
Goch
Göppingen
Göttingen
Goslar
Grevenbtoich

(Niederrhein)
Gronau (Wetf)
Gütetsloh
Gummetsbach
Haan(Rheinl)
Hagen

ntith r Sab-Branth
Hamburg

witb 1o Sab-Branthes
and z Paying-Offices

Hamburg-Altona
Hamburg-Harbutg
-rlamelfi

Hamm (Veüf)
Hanau '
Hannover

with g Sab-Bra*hct
Hatttngen(Rubr)
Hausen/

tiber Ofenbath (Main)
Heidelberg

pith t Sxh-Branch
Heidenheim (Brery)
Hetlbronn(Ne*ar)
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Leverkusen
Leverkusen-Schlebusch
Lippstadt
Lobberich
Lörrach
Ludwigsburg
Ludwigshafen ( Rhein)

with e Sah-Branchet
Lübeck
Lübeck-Ttavemünde
Lüdenscheid
Lüneburg
Lünen
Maikammer
Mainz

with r Sab-Brarch
Mannheim

pith rt Sab-Branthet
MarI ( Kr Re ck Ii nghau n n )
Meinetzhagen (Wutf)
Memmingen
Menden(Saaerl)
Mettmann
Minden(Wesrf)
Misburg
Mönchengladbach

pith t Sab-Branch
Moers

with r Suh-Branth
Mosbach (Baden)
Mnlheim(Ruhr)
Münchcn

with r 4 Sab-Brancher
Mnnstet (We#f)

ntith t Sub'Branch
Neheim-Hüsten
Neu Isenbutg
Neumünstet
Neunkitchen

(Kr Siegn)

Ärgentina: Buenos
Colonbia: Bogota

Neus$
with t Sab-Branoh

Neustadt (Weinilr)
Neuwied
Niedetlahnstein
Notden
Notdhotn
Nürnberg

witb 4 Sab-Branthet
Nürtingen
Oberhausen ( Rbeinl)

with 7 Sah-Branther
Oberlrirch (Baden)
Oesede (84Omabrti*)
Offenbach (Main)
Ofienbwg(Baden)
Olpe
Opladen
Osnabrück

with 1 Sab-Branchet
Qsterode (H*<.)
Paderborn
Papenburg
Peine
Pforzheim
Pinneberg
Pitmasens
Ratingen
Ravensburg
Recklinghausen
Regensburg
Remscheid

with r Sub-Branch
Remsche id-Lennep
Rendsburg
Reutlingen
Rheinberg ( Rbeinl)
Rheine (Wetf)
Rheinfelden (Baden)
Rheinhausen

Rheydt
ntith t Sab-Branth

Rodenldrchen (B4Kaln)
Rüsselsheim (-F1er/
Sackingen
Salzgittet-Bad
Salzgitter-

Gebhatdshagen
Salzgitter-Lebenstedt

ptith t Sab-Branth
Salzgittet-Thiede
Salzgittet-\l/atenstedt
Schüttotf
Schwäbisch Gmünd
Schwelm
Schwenningen (NuAar)
Schwetzingen
Sennestadt/r?äer B ielefeld
Siegen
Sngen ( Ifohenrwiel)
Soest
Solingen
Solingen-Öhligs
Solingen-'$7ald
Speyer
Sprockhövel (fzerfl
Stolberg (Rheinl)
Stuttgart

n)ith J Skb-Brdnlher
Stuttgatt-Bad Cannstatt
Ttaben-Trarbach
Ttibetg (Sthwarga)
Trier
Tübingen
Ubn(Donau)
Unna
Yelbett ( Rheinl)
Verden (Alter)
Viersen
Villingen (Schwarqw)

ITaldbröl
Vlalsum ( Niedenhein)
lVanne-Eickel
'Warendorf

lVattenscheid

Vledel(Hoht)
Sileidenau (Jrgl
'WeiI (Rhein)
\Teingarten (Württ)
\üeinheim (Bergsr)
Vetdohl
rtrTesel

\üesseling (84ffä7zJ
Vickrath (Nierc)
\Tiesbaden

utith z Sab-Branrhet
\Tiesloch
Wilhelmshaven

with r Sah-Branch
rü7ippe rfürth
tVissen (&'eg/
tüitten

pith t Sah-Branth
\Vittlich
\üolfenbüttel
Volfsburg

tpith t Sah-Brawh
\Wotms
lWürzburg

Vuppertal-Elberfeld
with t Sah-Branthes
and t Pajng-Qffoe

lü/uppe rtel-Barmen
with t Sub-Erancb

\Wuppertal-Cronefl berg
\Vuppe rtal-Ronsdotf
Vuppertal-Vohwinkel
Wylet (Kr Kleae)
ZelL(Monl)
Zweibrüchen

Bnnr-runR Drscowro B.q,nr< ArrrnNGESELLscHenr, Bedin \7 3o . 36 sub-Branches

Bankhaus Wrr.H. ÄHr,uÄt.lN, Kiel . 5 Sub-Branches

Bankhaus J. \WrcHnr,rlÄus P. Soun AG., Wuppe*al-Elberfeld

GEFA GBSer,r,scnaFT FüR AnsArzrrlteNzrERUNG M. B. H., Credit fnstalrnent Institution
Offices ; Wuppertal-Elberfeld, Bedin, Hamburg, Ulm

S*anr-Ämprscnn I{REDrrBÄNK AKTTENcESELLSCHÄnI, Saarbrücken . 4 Sub-Branches
Branches in the Saat:

Dillingen, Homburg, Menig, Neunkirchen, Saadouis, St. Ingbert

Rnpn essNrerr\T OFFTcES ÄBRoAD :

Äires Bralil: Säo Paulo and Rio de Janeiro Chile: Santia,gö .ldpan: Tokyo
Mexico: Mexico r, D. F. ' Middle East: cafuo (uAR) . Turkel: Istanbul-Beyoülu

Vene4uela: Catacas
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