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IN MEMORIAM 
These members of our Advisory Board have 

been taken from us by death : 

Dr. KARLHEXNZ ARENDT 
Member afthe Board of Managers, Aktien-C;esellscbaft » Weser«, Bremen 

Dr. ALHARD VON BURGSDORFF-GARATH 
Diisseldorf 

Partner of 
Messrs. Ai<. Diltbey & Söhne, Batrmwollspinnerei und Zwirnerei, Rbtydt 

Konsul FRIEDRICH G R ~ N E W A L D  
Principal Shareholder ff the Hrarrerei Herrenhausen GnrbIl, 

Nurrnover- Herrenha~ren 

RUDOLT; HARDT 
Partner of Messrs. Hardt Pocoryy & Co., Dahlhausen/ Wfipper 

CXairman of the Board af Managers, Waggonfabrik Uerdingen AG, 
Krefeeld 

Dr. ALFRED HUGO N E U H A U S  
Omer  of l~arrenfabrik Ayfrcst Neubaus & Co., 

Scbwetpinqen/Baden 

Member of the Board o f  Managers, 
Norddeutsche Portland-Cementfabriken AG, Hannover 

Kommerzienrat ROB ERT STEIN LI N 

Chairman o f the Board o f Directors, 
E. H o l ~ m a n n  & Cie. Aktiengesellschaft, Weisenbacbfabrik 

im MurgtallBaden 

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



We regret to report the loss through death of the following members 
of our staff : 

WALTE R H E C K  MANN, Wuppertal 

Dr. MANPRED BENATZ KY, 

Düsseldorf 

K U R T  BENDER, Düsseldorf 

T ~ ~ o n o n  C A R L ,  Frankfurt 

RICHARD DYLLA, Menden 

H n ~ r ~ r  UT FLECK, Wiesbaden 

H E I N R I C H  FREIIJNG, Wuppertal 

HERMANN GROBE, Düsscldorf 

MARIA GROSS, Hamburg 

HANS IIAUFS, Rheydt 

PAUL HORN,  Stuttgart 

PIIILI IT IIUPNAGEL, München 

EI u B E RT KAY s B R, Iiöln 

ERNST KIEFABER, Frankfurt 

WILHELM KLIEHM, Frankfurt 

WAETER KUPPE R, Köln 

H ANS LEYE R E  R, Stuttgart 

MAN PRE D LIN G, Viersen 

AWOLP LOBSENL~ECK, 

Braunschweig 

KARL MAURER, Frankfurt 

E R N S T  M ü LLE R, Braunschweig 

O r.ro M Ü L L E  R, Idar-Oberstein 

Dr. KARL-MORITZ OUENAUS, 

FrankCurt 

ULRICH P R E D ~ I I L ,  Hamburg 

Pt-TriR PUTZ, Köln 

HEINZ REITBAUER, Dortmund 

T,UDWI G ROSEMANN, Osnabruck 

ERNST R U N  GE, Hannover 

I IEINRICH SCHENK, München 

J A K O B  SCIIEIDGEN, Köln 

WOLFGANG S C I ~ L U  KICKE, 

Frankfurt 

HANS SCH ROEDER, Duisburg- 

Ruhrort 

OTTO SCHULZ, Köln 

PIII  LIP STEINDACH, Frankfurt 

HED WI G STETTNE R, Siegen 

HE R M A N  N THISSEN, Düsseldorf 

WALTER VITT, Siegen 

KARL-HEXNZ WENDT, München 

Ro B E RT WINTER, Mainz 

Moreovcr, we arc grieved at the death of I 5 5 rctired employees 
of our bank. 

We shall always honour the memury of these departed friends. 



AGENDA 

for the 

$0 be held in the Main Bonra' Room of the Deutsche Bank AG 
at 17, J~ngb~strasse, Frankf~rt  on Main at 11 oYcIock On 

Tharsdy 4th M g ,  1961 

I 

To receive the Annual Statement of Accounts and Report for the year 1960, 
together with thc Kcport of the Supervisory Board 

To establish thc Annual Statement of Accounts 

2 

To resolve as to the appropriation of Profit 

3 
To resolve as to granting the Board of General Managers and the Supewisory 

Board a discharge from liability for the year I 960 

4 
T o  resolve upon increasing the Capital, amounting to DM z 5 o rnillion, 

by »M 50 million 
to a total of DM 300 million through the issue at a price of I oo '% of new 
Bearer Shares carrying entitlement to profit as from 1st January, r 961. 
The Shareholders' legal right to subscribe is excluded subject to the 
understanding that the takers cngage to offcr the new Shares to the 
Shareholders in the ratio of one new for five old Shares at the price 

of 100% 

T o  authorise the Board of General Managers to settle all further 
details in agreement with the Supervisory Board 

5 
To resolve as to amendments of the Articles of Association: 
a) To amend Article 4, paragraphs I and 2 as far as is required 

by the increase of Capital 
b) To amend Articlc 17, paragraph I (lcngthcning of the period 

Set for deposit) 

6 
T o  eleh the Auditor for the year r 961 



OSWALD RVS LER, Düsseldorf 

(until 26. 4. 1960 Chairman of the S~ervisor-y Board) 

ERICH BECHTOLF, Ilamburg, C%airman (untilt6.4. 1960 DepuO Chairman) 

Dr CLEMENS PLASSMANN, Depug Chairman (since 26. 4. 1960) 

KARL SCH IRN E R, FreiburglBreisgau, D~puty Chairman 

Konsul K u  RT BEIN DO RPF, Hannover (Hanover) 

Dr.-Ing. Dr.-Ing. E. h. K O N R A D  ENDE, Salzgitter-Drüttc 

RICHARD FREUDENBE RG, Weinheim/Retgstrasse 

Dr. WALTHER GASE, Köln (Colognc) 

Dr. HANS GOUDEFROY, München (Munich) 

RICHARD C. G ~ T E R M A N N ,  Gutach/Breisgau 

Professor Dr. Dr. h. C. Dr. E. h. Dr. h. C .  U L R I C I ~  HABERLAND, Lcvcrkusen 

Dr.-Ing. E. h. F R A N Z  HEI~LRERG,  Köln (Cologne) 

HERMANN HELMS, Bremen 

Dr. JOST H E N K E L ,  Düsseidorf 

Dr. G Ü N T E R  H E N  LE, Duisbiirg 

MAX HOSEIT, Essen 

Dr. Dx.-hg. E. h. FRITZ K ~ ~ N E C K E ,  Stuttgart 

Dr. ADOLF LOIISE, München (Munich) 

Dr. I IANS KARL V O N  MANGOLDT-REIBOLDT, München (Munich) (until 26. 4. 1960) 

H A N S  L. MERKLE, Stuttgart (sincc 26. 4. 1960) 

Dip1.-lng. HE R B  E R T  MUNTE, Braunschweig (Brunswick) 

B E R N H A R D  II.  NIEIIUES,  Nordhorn 

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

Dip1.-Ing, ALB E RT VON 0 STE RMANN, Salach/Wurttemberg 



ERNST LA PIERRE, Hamburg 

HBRMANN F. KEEMTS MA, Hamburg (since 26.4. 1960) 

Dr.-Ing. E, h. HANS REUTE R, Duisburg 

Dr.-Ing. E. h. ERNST VON SIEMENS, Münchcn (Munich) 

W E R N E R  SÖHNGEN, Essen 

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

CASIMIR PRINZ WITTGENSTEIN, FrankfurtlMain 

OTTO WOLFF VON AME R O N  GEN, Köin (Cologne) 

Professor Dr. Dr. h. C. Dr.-Ing. E. h. Dr. h. C. CARL WURSTER, 

Ludwigshafen/Rhein 

Dr. h. C. WILHELM ZANGEN,  Düsseldorf 

Ar Representatives of the Staf:  

OTTO ALTENDO RF, Bielefeld 

HEINRICH BRAUN, FrankfurtIMain 

HANS H E L M U T  BUCHNER,  Mainz 

BERNHARD DREWITZ, Bcrlin 

JOACHIM FELDMANN,  Düsseldorf 

I ~ D M U N D  HERDST, Hamburg 

MARGARETE KLEIN, Düsseldorf 

HEINRICH KUSS, Köln (Cologne) 

HANNS MEILLE R, Franlcfurt/Main 

WE R N E  R MUTH MAN N, Wuppertal-Elberfcld 

ALBRECHT PAECHTE R, Stuttgart 

LUDWIG RAISS, Mannheim 

ARTHUR KIESTF R, FrciburgIBreisgau 

H U G O  SCII~RHOFT; ,  HagenIWestfalen 

PAULA STENGE H, Stuttgart 

LUDWI G STI PTE R, München (Muilich) 





MANAGERS WITH GENERAL POWERS 
for fLw Didsjcldog Ctntrul O f f e  area 

Aachen WILHELM HAHM 

AUGUST KOENEMANN 

Bielefeld ANTON HE LLHAKE 

Dr MAX SELIGE 

Dortmund Dr WOLFGANG D I E S E L  

Dr HARRY LEII IENE R 

HEINZ REITBAUER t 22 .  8.1960 

Düsseldorf Ur I-IERBERT DICICE 

WALTER KARKLINAT 

E. CL. FRIXR. V. OSTMAN 

Iluisburg GEORG JANSSEN 

GERHARD KELLE RT 

Essen Dr MAX LUDWIG ROHDE 

GEORG V'IEGMINK 

Koln Dr P. WILHELM CHKXSTIANS 
(Cologne) 

Dr ERNST HOPPE 

PAUL ~ I U S M A N N  

Krefeld HEINRICH FRANKEN 

NORBERT HESSE 

WILLY SCIIAIJER 

Münster WALTER SPRINGER 

FRIEDRICII STÄHLER 

Siegen RUDOLF PLAAS 

WERNER VOIGT 

Wuppertal Dr WALTER BARKHAUSEN 

WOLFGANG SUCHSLAND 

HANS W. STAHL 

HANNS WALTEK 



MANAGERS WITH GENERAL POWERS 
for the Frankjurt Ctntral Ofjce arta 

Dr KURT WINDEN, Jyndic 

Chief o f the Legul Departmeni 

FrankfurtIMain HERMANN KOENIGS 

HERMANN KÜBEL 

RXCHARD LADENBU RG 

GOTTPRIED MICHELLIANN 

lJreiburg/Breisgau Dr E. A. VON LEWINSKI 

H E I N Z  QUESTEK 

FKITZ-FELIX V O N  SF,UBERT 

Mainz HEXNZ KLEIN 

ROBERT WINTER t 25.9.1960 
Mannheim Dr ROBERT EHRET 

PHI LIPP FRANK 

WILIIELM LAURE 

Mannheim ERNST H. PLESSER 

H E I N Z  G. R O T H E N B ~ C H E R  

OSKAR VOGEL 

München FRITZ BAGHORN 
(Munich) 

Dr J O S E F  BOGNEK 

HANS FRINGS 

Dr SXEGFRIED GROPPER 

Dr HAMILKAR HOFMANN 

Stuttgart ERHARD ELGER 

PAUL LEICHBRT 

Dr TRUDBEKT RIESTERER 



MANAGERS WITH GENERAL POWERS 
for Ibo Humburx Ctvlral Office area 

Braunschweig ERICH 0 STER K A M  P 

(Brunswick) 
HANS WITSCHE R 

Bremen Dr ~ ~ R A N Z  V O N  RI'I'.L'DR 

D r  P A U L  \VITTIN C; 

Hamburg H E I N Z A R N A L  

D r  J O H A N N E S  F E S K R  

E R N S T  F R E I E R  

D r   ANS I , o ~ n  K U T S C I I  

Hamburg I ~ R A N Z  S C I I M I D T  

OCTAVIO SCHROEDER 

HAN s WOYDT 

Hannover Dr WERNER AN UF.RS 

(Hanover) 
E R N S T  RUNGF: ', 9.9. 1960 

H A N S - K U R T  SCHERCR 



T h e  economy of the Federal Republic of Germany grew faster in the year under report 
than in the previous year, Virtually all branches of economic activity shared in the upswing, 
The increase of production in industry amounted to ovcr I I % ; it was the greatest since I 9 5 5 .  
In many categories it proved possible to expand production more, and to bring it better into 
harmony with the rising demand, than had been expected. 

Incoming orders increased, Periods for delivery became in many cases longer. On any 
assessment of the figures for order backlogs it must however be bornc in mind that thc 
statistics make no distinction according to thc periods for delivery of the orders, although 
prccisely that distinction is significant for the business cycle. Part of the orders originate from 
capital development plans for later years; to that extent Iong delivery periods accord with the 
wishes of those giving the orders. 

Wages and salaries per employed Person rose by nearly 10%. This improvement in the 
living standard of large sections of the population was above the international average, just 
as had been the case in previous years also. The Federal Kepublic now ranks in Europe as 
one of the countrics with high, and in some irnportant industries evcn the highest labour 
costs. 

The feared increase OE consumer prices did not occur during the period under report. 
Against a fall in food prices, which in the previous year had risen by a relatively large margin 
becausc of special influences, there were rises in the case of industrial goods. Some important 
industries, for instancc chemicals, motor vehicle building and electrical engineering, were ablc 
in general to hold their prices. The number of products for which prices were lowered, despite 
the rising activity, was by no means small. Appeals to the good sense and responsibility of 
buyers and sellers favourably affected the purchasing power of the D-mark, and contributed 
not a little towards preserving peace in labour relations. 

The amount of orders placed by thc public authorities rose further in 1960; yet even so 
the enlarged tax revenues were not spent in full. Government agencies were largely able to 
rcfrain from borrowing in the capital market. In future it will be still more necessary for the 
authorities to act as required by thc busincss cycle, if only because thc Central Banlr must pay 
even more attention than before to the international consequences of its actions, so that the 



effectiveness of these is at times limited. The legal and administrative conditions should 
accordingly be widened, so that the tasks which the public budgets are Set may be flexibly 
performed without being so closely linked to individual financial years. In this connection a 
reminder may also be given that in general it is likely to prove easier to reduce subsidies in a 
phase of rising prosperity than in other circurnstances, 

The capital market was subject in the year under teport to greatly varying influences. The 
picture was Set by the business upswing, by the exceptional inflow of foreign capital seeking 
investment, and by the Central Bank's restrictive policy. Capital foxmation further increased. 
Private saving was above even the previous year's remarkable level. The public's acquisition 
of shares and fixed-interest securities gained further in importance. The putting of govein- 
mental property into private ownership - a process which was continued through the sale of 
the Volkswagen Works - will lead to considerable widening of the circle of security-holders, 
The object of the process is to win over as large a proportion as possible of the new share- 
holders so that they shall be permanent investors. We regard as mistaken the legal limitation 
of the exercise of voting rights to those Volkswagen shareholders who cause themselves to be 
represcnted at the General Meeting, because such Limitation distorts the result of the voting 
there. 

At a total of DM 5.6 billion*) the issues of fixed-interest securities in 1960 fell appreciably 
short, largely owing tathe Central Bank's mcasures to restrict liquidity, of the DM 10.6 billion 
achieved in the pxevious year. Industty did not resort to the bond market at all. This astonish- 
ing fact was due to the rise in the rate of interest on newly issued securities to bctwecn G%% 
and 7% - a rise which produced its effects in the first three quarters of the ycar under report. 
Enterprises were frcquently but not always able, either by dint of capital increases or by tak- 
ing loans against their notes, to meet their pressing need for funds available at long term. 

One concomitant of the high rate of interest in the capital market was that some of the 
bonds which had been issued in previous years at low interest rates declined appreciably below 
their issue price. The adverse effects of such a movcment on the interest taken by savers in the 
bond market should not be under-estimated. 

From the last four months of the year onwards, with the assistance of a step-by-step 
lowering of the Central Bank's discount rate from 5 % to 3 M%, there began a decline of the 
capital market interest rate which carried it to just under 6% at the beginning of March, 1961, 
with if anything a tendency to a further fall. Higher priccs for bonds were the result, High- 
interest bonds of industrial borrowers and public authorities benefited from the foreign 
demand. 

If the new discount rate policy and the incipient return of the capital market interest rate 
towards normal prove lasting, then there is reason to expect welcome effects both on the 
public's readiness to invest in bonds and on new issues of such securities. 

The supply of dividend-bearing securities was increased through the issue of new shares 
worth DM 1.9 billion, against DM 1 . 3  billion in the previous year. Issues above par were pre- 
ferred, although issues at par were numerous and gained in importance; they were effected in 
place of capital adjustments through free bonus share issues. Much use was made of the 
facility for effecting capital increases out of companies' resources, 



The index for share prices xose by the further large margin of 3 8%. The average dividend 
on shares quoted in the Federal Republic rose from I 0.6% at the end of 195 9 to not quite I 2% 

at the end of 19Go. Because of thc rises in price, however, the yield fell from 2.2% to 2%. In 
the Course of the year quotations fluctuated considerably; in view of the increasingly closc 
links between the Federal Republic and foreign capital markets, as well as the relatively high 
level of security prices, this is not surprising. 13ut in the case of many enterprises, with the 
economy further expanding, there is reason to cxpect real value increases whicl~ are likely to 
be reflected in the movement of quotations. 

Foreigners' purchases of German securities rose in the year under report, and exceeded 
their sales by over n M  2 billion. The order forbidding payment of interest on foreigncrs' 
balances from the beginning of June onwards, and the stopping of the sale of money niarket 
paper to foreigners, promoted this trend. Foreign securities werc acquired by rcsidents to an 
extent little less than in 1919; but there was an appreciable increase in sales of such securities, 
so that the overall result was a decrease in holdings. This was especially apparent in the case 
of foreign securities bearing fixed interest. 

Fuxther foreign dividend-bearing securities of high standing were introduced for official 
dealing on German stock exchanges. On the whole, however, onlv moderate Progress was 
made in that respect. One of the essential reasons lies in the rclatively high costs entailed by 
the introduction of foreign sccurities on German stock exchanges. 'I'he securities tax has 
become almost prohibitive, even though advantagc was as a rule taken of the facility for dis- 
charging it by a Iiimp-sum payment. In our view this conflicts with a policy which is supposed 
to aim at promoting closcr international economic relations. Unless it proves possible com- 
pletety to abolish this tax in the near future, it would be a wclcome step to  drop it at least 
within the EEC. 

In this connection it is also desirable that the regulations governing admission of securitics 
to stock exchangcs shall be gradually unified. We are aware that substantial Progress jn that 
direction can probably be achieved only if it provcs possible to bring the company laws 
of the countries concerned closer togcther in their basic features. Succcsses in that connection 
are perhaps to be expected most readily within the EEC. 

In the monetary sphere the feature of the year under report for the Federal Republic was 
substantial foreign exchange surpluses. The accrual of gold and exchange to the extent of 
about DM 8 billion- against a deficit of around ~ h r  2 billion in thc previous year - was however 
mainly due tn exceptional transactions which will not ordinarily recur. As against this thc 
balance of trade altered only slightly. The rise of 19% in imports was actually greater than 
that of 16% in exports. In the trade with many countries there are signs that the surpluses are 
declining or the deficits rising. From the United States the Federal Republic imported some 
60% more than it sold there; the deficjt in relation to that country trebled in the ycax under 
report. 

The above-mentioned increase of foreigners' investments in the Federal Republic was 
partly due to the risc which took place during the years 19>9/60 in the intexnal German in- 
terest rate level. This fact also contributed towards causing Western Germany's total exports 
of money and capital to decline, while the Bundesbank's exchange position was strengthened 



as a result of German enterprises' borrowing abroad. But speculative expectations caused an 
even greater inflow of foreign currency; they were in particular fed by rurnours about upward 
revaluation of the D-mark, or about changes in the external value of other currencies. 

So far there has been no serious conflict in Western Germany between intcrnal and 
extexnal currency stability. Nor can it be said that German exporters have any general price 
advantage, or any overall superiority as regards delivery periods. Nevertheless in March, 1961 
the Federal Government deemed it correct in tlie interest of price stability and of squaring the 
balance of payments to revalue thc D-mark upwards, fixing the new parity at DM 4 = $ I. 

The effects of that measure remain to be Seen, 
I t  must be hoped that balance of payments policy both at home and abroad, as well as 

exchange rates, will in future be guided by facts of long-term validity. In view of the high 
dcgree of international interlocking which has by now been attained, as regards not only trade 
in goods but also capital transactions, our view is that fundamental importance attaches tu 
that principle. At the Same time it would not seem proper, if tllere were persistent disturbances 
of balance of payments equilibrium and if the Federal Republic were one of the surplus coun- 
tries, to remedy such disturbances by any such means as an inflationary movement. 

The demand for price stability has been described as anti-liberal. Those who decline to 
admit the need for keeping purchasing power stable should not under-estimate the fact that 
depreciation of money inevitably causes serious injustice. They ought ro bear in mind that 
in Course of time a disappearance of purchasing power paralyses voluntary saving, impairs 
the economic benefit of investment, and hinders thc cstablishment of a balanced relationship 
between private and public activity in the economic sphere. Price stability, properly under- 
stood and got rigidly interpreted, must be regarded as an elementary prerequisite for an order 
of society bascd on liberty. 

I t  looks as though the exceptional influences, which last year hindered the export of 
money and capital from Western Germany while favouring their import, had already lost 
much of their force befoxe the exchange rate was altered. Thus the surplus on capital account 
has notably declined since it reached its peak in the second quarter of the year under report, 
even though foreigners' private investments in the Federal Republic were incxcasing until the 
end of the year. 

The Federal Government and the private sector arc making exceptional efforts to incrcase 
the financial contribution for the benefit of developing countries. This is likely to increase by 
a contribution of not less than DM 3 .  j billion in the current year the private and public aid to 
foreign countries which was in any event to be expected. In addition there may be payments 
in respect of premature repayment of external debts and the like. Only a small part of the 
amounts mentioned is likely to be used in order to pay for goods purchased in the Federal 
Republic, the more so since conditions to the effect that German exporters shall be favoured 
are in principle not to be imposed, 

We welcome the fact that from 1961 onwards the Fedcral Government will take account, 
in connection not only with the income and corporation taxes but also with the property tax, 
of the special risks attaching to private investment abroad. It remains to be seen whether the 
nature and extent of the contemplated measures will suffice, within the limits of what is 
justifiable on business grounds, to stimulate investment in developing countries in particular. 
It will in no case be possible to dispense with the conclusion of investment protection and 
double taxation agreements. 



Wc observc with some disquiet a tcndency to acccpt the economic bloc forrnation which 
is procecding in Western Durope, or even to make a virtue of its supposed necessity. We fear 
that the serious disadvantages which must be expected to result from the formation of such 
blocs, even on a solely economic vicw, are seriously under-estimated by some of those respon- 
sible. In our view it would mean neither sacrificing the EEC nor being prepared ro water it 
down if thc avoidance of bloc formation in Western Europe were treatcd as a task of first- 
grade importance. The objcctive of making economic cooperation within the Atlantic commu- 
nity closer, and supplementing it by brisk trade with the rest of the world, does not conflict 
with that view. On the contrary, ncw irnpulses are to be expected in that direction too if a 
bridge can be built in Western Europe. Any such bridge would of Course havc to conform to 
the provisions of GATT. 

International cooperation in regard to money and capital movements has so far not 
suffered from the formation of groups in Western Europe. This is mainly due to the conver- 
tibility of currencies, and to cooperation between the countries concerned within the frame- 
work of the International Monetary Fund and ehe European Monetary Agreement. It is in all 
circurnstances essential to make further Progress along the Same road as hitherto. In our 
business activity we shall take pains, just as we have done up till now, to act according to the 
principles mentioned above. Projects which are designed to create or extend rnonetary insti- 
tutions of nne of the regional groups should in our opinion continuc to be judged with 
scepticism. 



At the banks the foreign exchange surpluses did not result, during the year under report, 
in a degree of liquidity undesirablc on monetary grounds. A raising of the minimum reserve 
required of all banks from about DM 8 billion at the end of 1959 to D ~ I  X 2.3 billion at the end 
of 1760, a rise in public authorities' cash reservcs at the Bundesbank, and the Government's 
expenditure abroad took out nearly DM ro billion of funds. This, together with an expansion 
of the note and coin circulation and of the Bundesbank's Open rnarket operations, including 
the placing at credit institutions of a billion DM of Treasury Bonds subject to special blocking 
arrangements, deprived the banks of even moxe liquidity than they gained through the 
economy's exchange surpluses. 

We cannot share the view that during the year under report the brakes applied by the 
Ceritral Bank no longer acted on the other banks. The commercjal banks' activity was percep- 
tibly restricted by the withdrawal of liquidity mentioned above. It  is truc that the "debtors" 
rose apprcciably, in many cases as the result of credit having been promised some time before. 
But the amount of securities acquired was down. The addition to the "debtors" was essentially 
due to the expansion of the cconomy. Without additional credit the rise in output which was 
desirable even on monetary grounds could not have been realised. In particular the rationali- 
sation rneasures, which were rieeded in order to make the bottleneck in the labour market 
bearablc, would not have been adequately financed. 

The Central Bank's measures, coupled with thc sterilising of public monies at the Bundes- 
bank, impaired the liquidity of the commercial banks more than that of other institutions. 
Dcposits at the commercial banks did not rise in accordance with the general econornic growth. 
Highly differential influcncing of individual groups of jnstitutions' liquidity by the Govern- 
ment and the Ceritral Bank, likc that which took place in the year under report, will find 
acceptance only in rare cases. In our judgment the prcsent level OE tlie minimum reserves 
must also remain an exception. 

As has already becomc apparent in the first months of this year, the change in discount 
rate policy may contribute towards stimulating the banks' money market business abroad. 
Such business can hardly be rcndered possjble on any major scale without Iowering the 
minimum reserves, so far reduccd only in modest degree. In all probability it is only by this 
means that the banks can regain the liquidity margin required for tl-iat purpose. The extent of 
German enterprises' new borrowing abxoad, as well as the reduction of existing commitments, 
will essentially depend on the Course of international interest rate rslationships and on the 
liquidity of German banks. 

Our Bank's Balance Sheet total expanded in the year under report by nM 0.75 billion, that 
is about 7%. Among the deposits, which increased by altogether 6.6%, the savings deposits 
subject to legal period of notice showed the laxgest rise, of over 20%. Savings deposits as a 
whole now account for 26% of all non-bank customers' deposits as compared with 21% in 
195 5 .  Since then the number of savings accounts has risen by over 70%. 

In the increase of the "debtors", which rase by nearly 20% while the total lendings did so 
by I I .>?L,  the industrial customers had both absolutely and relatively the largest share. Manu- 
facturing industries in particular showed in some cases a marked rise in their demand for credit. 



The personal small loan, in the sense of a cash advance of up to DM 2,000, Iias become a 
firmly established component of our business. Through it about a quarter of a million people, 
most of whom had probably had no connection with any credit institution, have so far found 
thcir way to us. 

Our Bank's securitics turnovers exceeded those in the prcvious year by 13.1%. In this 
expansion our forcign customers had a substantial share, showing greater interest, inter alia, 
in borids and medium-term notes. The turnover in fixed-interest securities was up to the 
prcvious year's level. So as to keep German customers abreast of possibilities of investing in 
foreign securities our Bank's information service was extended. 

In security issuing business normal capital increases were prominent; aftenvards however 
capital adjustments out of companics' resources also gained in importance. Among fixed- 
intercst security issues those of the public authorities greatly predominated. The securities 
introduced on stock exchanges for private iscucrs wcrc mostly bonds which had alxeady been 
issued and placed in the previous year. With our cooperation the shares of seven important 
foreign coinpanies were introduccd on German stoclc exchangcs. 

Only limited advantage was taken of the possibili~y of saving through securities with thc 
benefit of premiums. Frcquently however subscription for new shares was cornbined with a 
premium-carrying savings agreement. 

The securities issued and the stock exchangc introductions are summarised on pages 38 to 
41 of this Report. In 22 cases fixed-intzrest securilies ;ind in 198 cases shares and bonus 
shares were issued. 16 cornpanies issued shares both for cash payment and as a free boiius. In 
the majority of the transactions our Bank acted as leader or joint leader. 

The assets of the INVI!STA Fund of the DEU-rsc~n GRSF.LLSCHAF.I' FÜR WERTPAPIIWSPAK~IN 
M.B.H., in which we have a participation, rose in thc Course of the year under rcport from 
about DM joo million to DM 667 million. Up till August the sale of Ccrtificates was relatively 
quiet; then it notably increased. The INVESTA Units were fox the second time split through 
thc delivery to holders OE an additional Unit. In the spring of r 960 the DEUTSCHI:, GI:SRELSCHAFT 
FÜR WERTPAPIERSPAREN M.B.H. became the first German company to offcr the public an 
instalment saving plan for the acquisition of investment fund certificates. The sale of INTER- 
VEST Certificates was affected by the unfavourable trend on somc foreign stock exchanges. 

In 1959 we had participated in the formation of the »EURALLIANCE«, S O C I ~ T ~ ~  OE GESTION 
 I INVESTMENT TRUSTS, S. A., of Luxemburg. By the end of the year under report the assets of 
that Company's »VALEUROP« Fund for European Securities had reached a total of about 
DM 108 million, with some I .4 million of Units issued. 

In I 760 our Bank's turnovcr in foreign business, comprising in particular the payments 
made through us for gc>ods and service transactions with foreign countries, xose in roughly 
the Same dcgree as the Federal Republic's total foreign turnovers. The increase of turnovers 
during thc past year was due to an increase both in the orders placed by German custnmcrs 
and in the business given to us by our foreign correspondents. 

Diiring the year under report we again fully met our German customers' applications for 
short and medium-term credits to permit the carrying out of their foreign transactions. In 
addition we provided our foreign correspondents last year with ample facilities for the con- 



firming of credits, as well as with substantial credit lines. Favoured by the increasc of German 
trade with foreign countries our guarantee business also espanded, both through a rise in the 
amount of guarantees which we were instructed to give to foreigners and through requests 
from foreign sources that we should assume guarantees on behalf of Gewman enterprises, The 
total amount of our facilities in use by foreign correspondent banks at the end of 1960 was 
appreciably abnve the level reached at the end of 1959; one factor contributing to this growth 
in foreign banks' liabilities to us was the lengehening of the average period for which credits 
ran. O u r  Bank's foreign exchange turnovers during the year under repoxt were considerable. 

The amount OE documentary credits and cash advances taken abroad for the financing of 
German imports was again small last year. We encouraged that tendency for the well-known 
reasons of foreign exchange policy. 

The authority givcn by the Deutsche Bundesbank to pay interest on foreigners' balances 
at Gerrnan crcdit institutions with effcct from 1 s t  May, 19j 9 was withdrawn at the beginning 
of June, I 960. Since then interest can in general be paid only on savings balances of physical 
pcrsons resident abroad. Despite these restrictive measures foreigners' deposits with us have 
not declined. 

In view of West German industry's growing readiness to effect investments abroad, and 
to do so increasingly even in dcveloping countries, we have devoted special attention to the 
relevant problems. In many respects we have been able to help our custorners concerncd. The 
promotion of foreign investments is served, inter alia, by two new participations which we 

have taken in financing institutions in Iran and India. We supported efForts to improve the 
international condttions for investmcnt. The principles contained in OEEC studies directed to 
establishing a multilateral convention for protecting private investments abroad have our full 
assent. 



During the year under report the number of persons in our servicc rose by 7.8% to  19,106, 
mainly through the recruiting of juniors. This rise was due to the growth in the volume of 
work in nearly all sections, but especially in connection with payments. Besides this the 
opening of new offices entailed an additional need for staff. 

The widening scope of our functions also calls for a greater numher of qualificd cmploy- 
ecs; we therefore took special pains to train and bring these on. The training in banlring 
wcirk was promoted by the exchange of juniors within our Bank as well as through Courses of 
instruction, lectures and lessons in foreign languages. A considerable number of oncorning 
employees wcre enabled to visit foreign banks with a view to perfecting their knowledgc OE 
languages and widening their outlook. 

The welfare arrangements for our cmployees and pensioners continued to receive our 
attention. 

To our staff, who by their faithful performance of duty contributcd to thc gratifying result 
of the year under report, we express our acknowledgment and thanks. 

On the individual items of the Balance Sheet and the Profit and Loss Account we offer thc 
following rernarks : 

Balance Sheet Total 
In the year under report the Bank's Balance Sheet Total increased by a further UM 748.0 

million, or 7. I%, rising from DM 10.5 billion to DM I I .z billion. 

Turnover 
The turnover with our customers, other than German and foreign banks, incrcased considcr- 

ably. At DM 403.9 billion it was above the previous year's level by DM 48.7 billion, or r j .7%. 

Liquidio 
The repeated raising of the minimum reserve ratios last year, and a simultaneous increase 

in the deposits carrying the reserve requirement, caused our balances at the Deutsche Bundes- 
bank to rise by DM 382.9 million to nearly DM I . j  billion. 



Our liahilities in respect of Deposits, Borrowed Funds (Nostro Liabilities) and Own 
Acceptanccs in circiilation werc covered to the extent of 13.7%, against 10.8% at the end of 
17j9, by Cash, Balances at Bundesbank and on Postal Cheque Accounts. lf the sight Nostro 
Balances, Matured Bonds, Interest and Dividend Coupons, Uncleared Cheques on other 
Uanks, Hills of Exchange rediscountable at the Bundesbank, Treasury Bills and non-interest- 
hcaring Treasury Bonds as well as the Short and Medium-term Bonds and Securities eligible 
for Bundesbank advances are included, our overall liquidity ratio works out at 47.2 % as 
against j Z. I % a year before. 

Balances at Credit Insfitutions (Nostro Balances) 
The Nostro Balances are shown at DM 446.7 million. The decrease by DM 101.9 million as 

compared with last year results in part from the maturing of time deposits. 

Bills of Exchnt-, Treaszlcy Bills and N o n - I n t c r c t - B  Treas~~y Bonds 
The amount of credit takcn hy customers against bills showed little change. The holding 

of Bil/.r nf &xchange amounted to DU 2,107.1 inillion, against DM 2,171.7 million at the cnd of 
1759; bills rediscountable at the Bundesbank accounted for DM 1,888.7 million of the total. 

The holdings of Trcasury Bills und Non-interest-Bring Treasqt Bonds rose by DM 161.8 
million to a total of DM 481.8 million. They include the Federal Republic of Gerrnany non- 
interest-bearing Treasury Bonds, designated ))J,« and blocked for two yeaxs, which on the 
Bundesbank's initiative the banks declared thcmselves ready to take in August last year. 

Sbart and Medium- Term Bands 
Thc holding of ,Yhort and Medium-Term Bonds has been reduccd, through sales, to DM 97.7 

million. 

Jecurities 
Against a DM I 3 8. j million rise in the Securities bearing dividcnds there was a DM 2 j 5 .  I 

million fall in those carrying fixed interest and the rest, so that the total holding of Sect~ritiesis 
down by DM I I 6.6 rnillion at DM 941.8 million. The holdings have again been valued according 
to the minimum value principle. 

None of our own Shares were held by us on the Balance Shcet date. 

Eq~alisation and Covering Claims 
Changes in the Equalisation Claims, due among other things to settlement of foreign 

currency balances, to the conversion of further Reichsmark accounts and Berlin pre-capitula- 
tion balances as well as to the taking over of Equalisation Claims belonging to thc DEUTSCHE 



BAN s, Berlin, caused an addition of DM 5 .4 million, agalnst which DM 5.9 million were repaid 
according to plan during 1960. Accordingly this asset itcm declined slightly from DM 476.4 
million at the end of 195 7 to DM 475.9 million. Betwcen the coming into force of the J a w  on 
the Redemption of EquaJisation Claims of 14th June, 195 6 and the present time . j  5% of 
these claims on the Federal Governmeni and the Lands have been repaid. 

increases of claims in respect of "old savings" deposits and of "old holdings" of securities 
bclonging to our customers accrued during 1960 to only a minor extent. The relevant amounts 
were immediately released to the account-holders. After thesc additions, and a u ~ r  1.0 million 
repayment, the holding of C;Oz/erin, Claims atnounted at thc cnd of the year to 1 x 4  z 1. I milliori 
as against DM z J .  8 million on 3 1st December, I 9 5 9. 

Holding~ in ,TJlnciicates 
In consequence of the brisk issuing activity on the share market our holdings of secuxities 

subject to syndicate commitments are up by DM 3 5 .o million at DAI 223. J rnillion. 

Lendi)lg.i 
OUT lending business further increased in 1960. The rise which occurred in the short and 

medium-tertn lendings from the beginning of the year onwards related exclusively to credits 
in account. The amount of cxedit taken against bills remaincd at roughly the previous year's 
level. The Debtors increascd by DAI 697.6 million, or 19.7%. rising from DM 3,s 32.7 tn 4,230.3 
million. 

We continued to cultivate the personal srnall loan business, which had alwcady begun well 
in the previous year. 

The I,on<-Term LendinCqs rose by DM 43.8 million, from DM 370.5 to 434.3 million. 
In so far as earmarkcd monies of the KREDITANSTALT F Ü  K WIEDERAUFBAU (Recon- 

struction Iman Corporation) came into our hands, they were passed on to  the borrowers on  
the terms iixed by that institution. 

The total amount of credit taken coinprised : 

End of I 960 End of 1959 
Discounts*) .. .. .. .. .. 1x1 z,j 14. I million - j 3.2 % UM z,j31.6million = 37.3% 
Debtors .. .. . . .. . nhr 4,230.3 million = 60.6 % DM 3,j32.7milljon 56.5% 
Long-Term Lendings . . DM 434.3 million = 6.2 % DM 390.5 million = 6.2 % 

D ~ I  6,978.7 million - 100.0 % DM 6,258.8 rnillion =xoo.o% 

*) Total amaunt of bills purchased by thc Bank, so far as they 
werc not yet due on the Balance Shcet datc. 



'I'he proportions of the total credit takcn by individual branches of activity were as follows : 

4.3 Yu lrronworking, non-ferrous products, iron, steel and non-ferrous meta1 foundries 
7.1 % Steel and iron construction, mechanical engineering and vehicle building 
4. I "/; Chemical and pharmaceutical industry 
5.4 % Electrical engineering, precision instruments, optical goods 
4.2 % Hardware, plastics processing 
3.8 O/o Building and wood processing 
4. J 7: Foodstuffs, beverages and tobacco 
I .z % Leather production and processing, footwear 
8.4 % Textiles and clothing 
1.8% Paper 
4.2 % Misccllaneous industries 

22.6% Trade 
26.0 % Other borrowers 

(including banks and personal small loans) 
I 00.0 % 

Through cultivation of our foreign business the credits made available for that purpose 
also xose. The amounts taken for import and export business were about I 5 % greater than 
in 1919. 

Our claitrrs on depetrderrt instittdion~ mairily comprise current lendings to our instalment 
credit affiliates, 

Loans on U T w t  Basis at T M  Par0 Kisk 
The amount of DM 64.1 million shown in the Balance Sheet contains for the first time 

claims on tax offices in respect of premiums credited under the Savings Prenium Law; these 
amount to DM 8.5 million, including accrued interest. The Louns on u Trwt Basis at  Third Pur9 
Ri.rk, excluding claims for savings prerniums, are down by DM 3.8 million as compared with 
the end of I g j  9. 

Participa tions 
The Participations show an increase of D~VI I 3,960,000. After DM rq,801,600 of additions, 

and unr 841,600 of disposals and depreciation, they stand in the books at DM 8o,joo,ooo. 
Wc took a participation of 14.) % in the FOREIGN TRADE BANK OF IRAN, Teheran, 

which was ncwly formcd to promote foreign trade in Iran, and one of 1.5 % in the 
INDUSTRIAL CREDIT A N D  INVFSTMENT CORPORATION O P  INDIA, LTD. (ILICI), Bom- 
bay, which serves to finance Indian private industry. We have furthcr dccided to carry as 
Participations our permanent holdings of shares in the DEUTSCHE Cr. ~ N T R A L B O D B N -  

KK~!I)~T-AKTIBNGI~SI~LLSCHAX.'T,  Berlinand Cologne, andin ~ ~ ~ W E ~ T D E U T ~ C I I E B O D E N -  
K R E  DITAN STALT, Cologne. 



At the end of 1960 we had the following Participations in associated companies and other 
enterprises : 

/ \ U S I U H R K K I I ~ )  [ T - ~ K T X B N ~ ~ E S B L T ~ S C I I A F ~ ~ ~ ,  Franlrfurt On I\/fain 

Capital n M  20.0 miliion, 50% paid, our proportion 32.9 
BADISCHE BANK, Karlsruhe 

Capital UM 9.36 million, our proportion z j .o 
BANCO ESPANOL 1 ' :~  A L B M A N ~ A  S.A., Madrid 

Capital Ptas 20.0 million, our proportion I 5 .o % 
BANKIIAUS WILII. AIILMANN, Kiel 

Capital UM 5.225 million, our proportion 95.7 % 
BANKHAUS J. WICHELHAUS P. SOHN A.-G., Wuppertal-Elberfcld 

Capital DM 3.0 million, our proportion roo % 
BERLINER DISCONTO BANK AKTIENGESELLSCHAFT, Berlitl 

Capital UM x 5 .o million, our proportion IOO % 
DEUTSCHE CBNTRALBODENKREDIT-AKTIENGESELLSCHAFT, 
Hexlin and Cologne 

Capital nM 24.0 million, our proportion 2 5 .o 'X 
DEUTSCHE. GESELLSCHAFT F Ü R  WERTPAPIERSPAREN M .  H . H . ,  

Frankfurt on Main 
Capital DM 1.0 million, our proportion 30.0 % 

DEUTSCHE HYPOTHEKENBANK, Bremen 
Capital UM 12.0 million, our proportion 21 .I '7" 

 DEUTSCH^ SCHXFFAHRTSBANK AKTIENGESELLSCHAFT, Bremen 
Capital DM 8.0 million, our proportion 2 1.2 % 

DEUTSCHE U E I ~ E  R S ~ E I  SCHE BANK, Berlin and Hamburg 
Capital DM 9.0 million, our proportion j 2.5 % 

»EURALLIANCE«, S O C I ~ T ~  D E  GESTION D'INVBSTMENT T K U  \?'L, S.h., 
Luxemburg 

Capital Lux. Fr, 6.0 million, oux proportion 3 2.7 '% 
FOREIGN TRADE BANK OF IRAN, Teheran 

Capital Rials 275 .o million, our proportion I 4.5 % 
FRANKFURTER BODENI<REDITBANK AKTIENGESELLSCHAFT, 
Frankfurt on Main 

Capital UM 3 .o million, our proportion z 5 .o % 
GEFA GESELLSCHAFT F Ü R  AR S A T Z F I N A N X I I ~ R U N G  M. B. II., 
Wuppertal-Elberfeld 

Capital DM I 2.0 million, our proportion I oo % 
HANDEL-MAATSCHAPPIJ H. ALBERT DE BARY & CO. N.V., Amsterdam 

Capital FI, I j .o million, oux proportion 19.6 % 
HYPOTHEKENBANK I N  HAMBURG,  Hamburg 

Capital DM 9.0 million, our proportion 26.3 % 
INDUSTRIAL A N D  MINING DEVELOPMENT BANK 014 IRAN, Teheran 

Capital Rials 400.0 rnillion, our proportion 2.3  O/o 



THE INDUSTRXAT, CREULT A N D  INVESTMENT CORPORATION 01" ~ N D I A  

LTU. (ICICI), Bombay 
Capital Rupees 50.0 million, our proportion 1 . j  %I 

PRIVATDISKON.I'-AK.~KENGP,SELZ.SCHAFT, Frankfurt on Main 
Capital DM 5 .o million, jo% paid, our proportion I 3.0 "/I 

SAAKI,~\NUXSCHT: KREDITBANK AKTIENGESELLSCHAFT, Saarbrücken 
Capital DM 8.0 million, our proportion 66.6 % 

SCHI 1'X'SHYPOTlIEKEN B A N K  Z U  LÜBECK AKTIENGESELLSCIIAFT, T,übeck 
Capital DM 9.0 million, out proportion 27.1 % 

WESTDEUTSCHE BODEN KRBDITANSTAL'I', C010gne 
Capital DM 7.0 million, our proportion z ~ . o %  

b) Other I3nterpri~e.r 

»CONSAFRIQUE« CONSORTIUM EUROPEEN POUR LE DEVELOPPEMEN.~ DES 

RESSOURCES NATURELLES DII L'AFRIQUE S.A., Luxemburg 
Capital B. Fr. 3.0 million, our proportion 16.5 % 

DELTEC S.A. INVESTIMENTOS, CREDII'O E FINANCIAMENTO, 
Rio de Janeiro and Säo Paulo 

Capital Cr.$ 100.0 million, our proportion 7.8 % 
T H E  DELTEC CORPOKATION, Panama and New York 

Capital US$ z7,03 I ,  our proportion 3.7 % 
Socrfi~E: EUROPEENNE DE DEVELOPPZMENT INDUSTRIEL S.A., Paris 

Capital NF 5 oo,ooo, our proportion 49.4 % 
HESSISCHE. T M M O  H I  I,I I~N-VERWALTUNG$-GESELLSCHAFT 
M I T  B E S C H K Ä N  K T E R  HAFTUNG, Frankfurt on Main 

Capital DM r .o million, z 5 % paid, our proportion 95 .o % 
MATURA VERM~GENSVERWALTUNG M I T  HI<SCHKANKTI?,R HAFTUNG, 
Düsseldorf 

Capital nM 0.3 million, our proportion 100% 

SUDDEUTSCHE V E K ~ I ~ G E N S V B K W A L T U N G  GESELLSCIIAFTMIT 
B E S C I I R Ä N K T E K  HAFTUNG, Frankfurt on Main 

Capital DM 2.0 million, 7 0  % paid, our proportion 99.5 % 
TKINTTAS V E R L I ~ G E N S V E R W A L ~ . U N G  GLSI:LLSCHAFT MIT BESCIIRANKTER 

HAFTUNG, Frankfurt on Main 
Capital DM I .O million, z 5 O/u paid, our proportion IOO % 

~ h e  receipts from Participations amounted in 1960 to nM 5,078,000. 

For thc taking of participations in credit institutions the permit of the appropriate Bank 
Supervisory Authority in accordance with Article 3, paragraph nc) of the Banking Law 
(KWG) was in each case granted. 



Real E~tatc and BuiLditgs 
Thc Look value OE our total real estate holding rose last year by DM 5,200,000, froni 

n M  148,600,000 to DM I 5 3,800,000. Against an addition of DM 19,107,zor there was uhi 

3,907,201 of disposals and normal depreciation. The additions comprised almost exclusivcly 
our own Bank Premises. One cause of the increase, apart from some new buildings in Düssel- 
dorf, Munich and elsewhere, was a number of extension and rebuilding projects entailed by 
the growth of our business. In this ycar's Annual Statement of Accounts, like last year7s, we 

thouglit additional depreciation right in the valuation of our real properties; for this purpose 
we applied a sum of DM ~o,ooo,ooo out of the taxed profit. 

Office Furnitrnre und Equipment 
The amounts totalling DM 14.1 million whch were applied during 1960 to acquisitioa of 

new furniture, office machinery and other fittings have been fully written off. This cxpenditure 
is mainly due to the equipment of new buildings and newly opened bxanches, as well as to the 
procurement of modern technical aids. The Office Furniture and Equipment is shown at the 
unchanged figure of DM I. 

Other Assets 
The Other Assets, which in the Same way as hithexto include the settlement accounts of 

the DEUTSCIIE BANK, Berlin, or its Düsseldorf Administrative Office, have declined by 
DM 4.1 million to the level of DM 10.1 million. 

Dcposits 
The lleposits rose by DA{ 61 5 .G million in the year under report to DM 7,903.8 million. The 

accrual of new funds was a good deal smaller than in 1959; this was mainly due to the fact 
that the Sight Deposits increased by less. 

In-payments by banks caused thc Time Deposits to rise by UM 161.4 million to a total of 
UM 2,927.9 million. 

The Savings Deposits increased by DM 286.0 million in the year under report to DM 2,200.4 
million. 

The composition of the deposits entrusted to us is shown by the foliowing comparative 
Statement : 



Deposits of non-bank customers 
. I'kht Ueposits . . . . . . . . . . . . . . . . . . . . . . . .  3 7.6 '7; 

. . . . . . . . . . . . . . . . . . . . . . . .  Time Deposits 2 .7 % 
.Ygviqqs Dcposits . . . . . . . . . . . . . . . . . . . . . .  z z .2 '%o 

87.3 % 
Deposits of credit institutions 

. . . . . . . . . . . . . . . . . . . . . . . .  S'&ht Deposits I o. 6 % 

. . . . . . . . . . . . .  Time Depo.rits . . . . . . . .  3.9 % 
I 00.0 % 

Borrozved Pundr (No.rtrn 1,iabilities) 
At DM 16.0 million thc Nostro Liahilities show little change as compared with thc cnd of 

1959. In the same way as last year they mainly represent our customers' drawings on credits 
opened at other institutions together with earmarked monies transmitted by us to borrowers. 

Own Acceptance~ and Promissoy Notes 
Our liabilities in respect of Own Acceptance~ in circulation arc slightly down at DM 50.7 

nlillion. 

Loans raket~ al Lang Term 
The Loans taken at Long Term have risen from DM z j  7.4 nullion to DM 299. x million. The 

increase of DM 41.7 million roughly corresponds to the rise in our Long-Term Lendings. The 
monies came to us in earmarked forni inainly from the KREDITANSTALT F Ü R  WIEDER AUF- 

BAU (Keconstruction Loan Corporation), in sinaller part from the LAS.I'ENAUS GLEICIISRANK 

(Equalisation of Burdens Bank) and other sources. 

Loans on U T r r ~ ~ t  Basis at Th id  Part~yRisk: 
This item, shown at DM 64.5 inillion, appears in equal amount on the assets side. The 

Savings Premiums credited to thc exteot of DM 8.5 million arc cqual to the Savings Premium 
claims standing on thc oppositc sidc of  the account. These represent tlie claims of our premium 
savexs on the Savings Prerniums which will becoine due, plus accrued interest, on the expiry 
OE the legal hlocking period. 

~ ' C I J J ~ U I Z J  Rcseruc 

The special provision in Article 23 of the Third Deutsche Mark Balance Sheet Amending 
Law largely enabled us in the actuarial calculation of the IJen.rions Reserve to employ the 
interest rate hitherto uscd for calculation, so tliat the incrcasc of that rate as prescribed in 



Article Ga of thc Income Tax I,aw applied to only a part of the Reserve. Accordingly the total 
itetn has risen by a further n M  7.4 million to the lcvel of DN 146.2 miiiion. The aniount of the 
Reserve covers in full thc actuarially calculated prcsent value of the expectancies plus the 
pcnsions granted since 21st June, 1948, and covers to the extcnt of just under one-half thc 
pension liabilities which were established in the period before the cuxrency reform. 

Otber Liai~ility Ie7n~ 
Thc Reserves for Special PcIrpose~ (inclding Taxes) amount to D ~ I  I 3 5 .o million. The increase 

mainly relates to taxes still payable for the ycar under report. In  addition this item includes 
amounts which cannot be offset against asset items. 

Contin.qent Liabilities 
The Liabilities nri+p frol/r Gmrcrntees have increased from m r  I ,J 2 5.9 million to DM I ,472.6 

million. 
The Endorsement LinbiIities on Bills of Exchange in circdation arc shown DM 33.4 tnillion 

higher at DM 166.7 million. 
The contingent liabilities in respect ofpossible calls on  bare^ not yet fully paid up in com- 

panies in AG or GmbH form amounted on the date of the Balance Sheet to DM I 3.5 "llion. 

Expenditure rrnd Receipts 
The total expenses, including amounts spent on taxes, reached D ~ I  43 1.1 million in the year 

under xeport. At n M  204.6 million the Expenditure on l'ersonnel was greater by DM 23.1 million 
than last year. Ncw cngagernents of personnel, the raising of collectively agreed salarics as 
from 1st January, 1960, thc collectively agxeed annual and other increments, the granting of 
merit bonuses and other salary increases contributed towards this rise. 

Consequently the Expenditnre for ,Socia/ Purpa.res, 1Ve@re and Ptnsion.s also jncreased. I t  
amounted to DM 32.7 million as against DM 30.2 million in the previous year. 

The Other Operuting Expenscs, which also include the cost of repairing and maintaining the 
Bank's premises, are up by mi 3.9 million at DM 57.6 million. 

Taxes and Similar Dues have riscn by uhi 26.5 million to a total of DM 136.2 inillion. 
The net Inz'erest und Discount receivable havc been entered at DM 218.4 million, and the 

Comnlissions, Fees und otber Rece$:pts at UM 3 I 2.7 million, for the purpose of covering the expen- 
diture. All thc other reccipts have been applied by us, in thc Same way as in past ycars, to 
depreciation, value adj ustments, rescrvations and internal reservcs. 

Tlie total ernoluments of the Board of General Managers, including pcnsions for formcr 
rnembers of the Board of the DEUZ'CC:IIE BANK A G  and the DEUTSCHE BANK of Berlin 
and their surviving dependants, amounted to DM 5,677,208.54. 

The Supervisory Board reccivcd DM 298,000 as fixed emoluments. A sum of DM 1,474,000 
has been set asicle for the variable paymcnts to that Board. 



We prnpose that 
niu 25 ,ooo,ooo be allocated to the I,ezal Reserve Fand 

and DM 2 J ,ooo,ooo to thc Special Res~r~te Fmd, 
and that thc 

Prop of DM 40,000,ooo 

remaining after allowancc for the variable payments to thc Supervisory Board bc uscd to pay a 

Dividend of I 6 on the Capital of Dbr 250,000,000. 

Cupital and Re~e5ve.i 
After the effecting of the Capital increase on which thc Gcneral Mceting has to rcsolve, 

and after approval of thc proposed allocation of Dhi ~o,ooo,ooo to thc puhlishcd Reserves, the 
Rank's Capital 2nd Reserves will be made up as follows: 

Capital . . . . . . . . . . . . . . . . . . . . . . DM ~OO,OOO,OOO 
Txgal Reservc Fund. . . .  . . . Da1 5 o,ooo,ooo 
Spccial Reserve Fund . .  . . . . . . DM 2 5 o,ooo,ooo DM joo,ooo,ooo 

Total : DM 6oo.ooo.ooo 



At the meetings of the Supervisory Board and of the Credit Committees appointed by and 
froin among its members the reports which theBoard of General Managers rendered wirh regard 
to the Course of business and important individual matters were discussed, and the transactions 
submitted in pursuance of legal provisions for examination and approval wexe dcalt with. 

The present Annual Statement of Accounts and Report have been cxamined by the 
TREUVEKKIIHR ~IRTSC:I IAFTSPKÜ~UI\TGS-AK ~ I E N G E S ~ ~ L L S C H ~ ~ I ,  Bielefeld, W ~ O  werc 
appointed by the General Meeting to be the Auditors of thc Annual Accounts, and have bcen 
found to be in agreement with thc books, which werc properly kept, as well as in conforinity 
with the provisions of the law. 

The Supervisory Board has taken affirmative note of the result of thc audit. 
The Supervisory Board has assentcd to the report of the Board of General Managers and 

to the proposed appropriation of the Profit. The establishment of the Annual Statement oF 
Accounts is left to the General Meeting. 

At the end of last year's General Meeting Mr. Osvlra~u R ö s ~ n ~  rcsigncd from his post as 
Chairman of thc Supervisory Board and has been appointed Honorary Chairman of our Bank 
by resolution of the Supervisory Board passed on the Same day. In paying this tribute we havc 
expressed our thanks to Mr. R O S L E L ~  for the lasting Services which he has rcndered to our 
Bank. Also on the 26th April, 1960 Dr. HANS KARL V O N  MANGOLDT-REIBOLDT retired 
from our Supervisory Board. We owe him our sincere thanks for his deserving cooperation. 

F R A N K F U R ~  OII Main, April I 961 

Chairman 



Ass ETS 

Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Balanccs at tlic Dcutschc Bundcsbarik . . . . . . . . . . .  . . . . .  

. . . . . . . . . . . . . . . . .  Balanccs on Postal Chcquc Account . . . .  

Balnnces at Crcdit Tnstitutions (Nostro Ualancrs) 
a )  prlyable or~ de~lmnd . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  

b )  ,for ugreedperiods, or u f  ugreedperioh of ttoticr, 
of less than 3 morrfhs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . .  

6.)  for aper1 prrioris, or at qqrrcdperior1.r d-notict, 
of 3 months or murt . . . . . . . . . . . . . . . . . . .  . . . .  

. . . .  Maturcd Bonds, Tntcrcst arid Dividcnd Coupons . . .  
Unclcarcd Cheques on othcr Banks . . . . . . . . . . . . . . .  . , ,  

Bills of Exchnnge . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

of ~vhich: 
U )  U i l h  rediscoctntable ut the Bundesbank inasmtrcil 

as thcy are not generally d~clared ineligible for redi.rcotrnf 
. . . . . . . . . . . . . . . .  hy the Deutsche B~rndeshank. ohr I ,  8 8 8,8 72,476. I I 

b ) O ~ ~ ~ n D r u s ~ i n g s  . . . . . . . . . . . . . . . . . . . . . . . .  DM 3,638,097.67 

'I'rcasury Bills 2nd Non-Intcrcst-Bcaring Treasury Bonds 
of u~hich: qf the Federul Gorlert~nzerrf and the Laenrlcr D ~ I  4 0 7 , ~  07,026.2 7 

Mcdiurn 'l'criii Intcrcsr-Bcaririg Notes (Bons de caisse) 
o j  ~vbich: of the Federal Government afid fhe Lacndcr u h i  7 I ,247,y 00.- 

Sccuritics tci the cxtcnr thar thcir inclusion is not requircd undcr othcr 
critrics 
a )  I,uanr und Tt~ttresl-Bcnring Treas~try Bonds of the 

Fwhral <;ovcrnmer~t and lbt Laendcr . . . 

DM 

387,851,148.91 

45,500,712.19 

13,35I995I.97 

740.873 
; 11,170 ' I  I IO,;.O i 

1 7 0 5 X , 4 3 ~ ~  

470.3" , 
~ i . 7 0 ( >  

702,170 
I X#,+i)o 

I 525,OXg 
/ 3,doO79X I 

;,< 3?,07~j 

73') 
i 7iH3X49 , 

I ?,5(o,syu 
300,45H 

5 O , x ' - +  

0 0 , ~ d c i  

, I j;,?oo 

! j,iori 
148,hcio 

1,1,u7 

4,245 

I ~0,47? ,Xl7  

Dhl 

78,369,026.79 
1,2X9,2L2,877.30 

21,431,938.57 

! 

? [ .  12.  I'))-() 
i r i  iooo I ) \ (  

77,995 
006,335 

24,305 

: 466,723 
I I bo,.! 2h 

! I  , . [T.+ 1 446,7033 13.07 
10,558,571.44 
45,528,361.50 

2 7 1 ~ 9 , ~ 7 8 , 4 9 7 . 5 4  

48~,827 ,03  1.49 

I 97475,972.50 

I 1 '7,145.870.69 
I 

941,817,522.09 

50~,033,365.80 
223,467,067.34 

4,230~25 8,727.41 

434,269,237.61 
64,555,33931 

80,500,ooo.---- 

1 5  ~,800,000.-  

I .- 
10,136,348.24 

I ) )  OIIJcr Tnttrcst-Be~ring Sccttritits . . . . . . . .  330,333.457.78 I L,) S / O C ~ J .  an[/ Shares dealt in on the Stock Exchange 479,644,295.46 

j ~ ~ 8 , O r j  

I 1,849 
5 1 ~ 8 6 , ~  

L , ~ ~ I , H H H  

$zo,uru 

395,3 1 0  

151,0(~7 1 

r i )  (jthcr .Sccrrrities . . . . . . . . . . . . . . . . . . .  . . 

of which: 
. . . .  eligible os coll(~teru1 for Rtmdesbattk AJuancts [)M 4 0 ~ , 0 0 4 , ~ 0 9 . 9 ~  

Equalisation atid Covcring Claims oil tlie Government 
. . . . . . . . . . . .  a )  Eqz~alisation Claims . . 

b )  CovcrinLc Chznn . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Holdings in Syridicatcis 
Debtors 

n) Crrrlil Insfifrttiow~ . . . . . . . . .  . , .  . 
h )  Others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Long-Tcrm 1,endings 
. . . . . . . . .  a )  a p h s t  Mortgaxes on Heul b'sfafe . . .  

. . . . . .  h) aeinst  Local Authorities' Seczcrity . . .  

C) Qtbcrs . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . .  I..oans on a Triist nasis at l'hird Party Risk 
inc111di1g clui,xs OR s~~uings prAni,dins rcndcr fbe 

. . . . . . . . . . . . . . .  ,i'avirtg~ P r ~ m i  J,nw DM X, 5 I 5,3 2 6.80 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I'articipntions 
. . . . . . . . . . . . . . . . .  of~vhich: in Credit Insfifutions U M  78,2 I 4,000.- 

Rcal Estatc aiid Buildings 
rz) nank Prr.?r/i,res ... . . . . . . . . . . . . . . . . . . . . . . .  

b) Others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . .  

. . . . . . . . . . . . . . . . .  Officc Furniturc and 17quiprncrir 
Ottier Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  , .  . , ,  

The asscts and tbc righrs of rccourse in respect of guarantees and endorse- 
rncnts includc: 
U )  Ciuirns on deperzd~nf insfifufions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) LYui711s on meinbers of fbe Board of General ~tlanager~. of fhe Bank, or~ Matzagers 

arid an otber persunr it~dicatcd in Arlicle 14, parugrupbs I und j of the Banking 
X,a~v ( K  WG) , or 017 ~~/ifcrprises in which a amember of the Bourd qf Generd Manuge- 

. . . . . . . . . . . .  ?jll,rnf ur ~ h c  .Sr4per~'isoty Board i.r an ou~ner or personally liable purtner 

14,493,898.16 

475,937.779.27 
21,095,586.53 

534,1071513.82 
3.GgG.151.213.63 

905,908.61 
62,475,927.41 

170,887,401.59 

147,400,ooo.-- 
6,400,000.- 

'l'rarisitory Items . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . .  1 1,591,722.60 

234,817,710.64 

112,354,272.82 

TOTAL ASSETS 1 4 

z q  i ,u7:i 



31. 12. 1~~59 
i i i  1000 i)iri 

I 
I 
: 4,007,~ 10 

I 2,760. 1i)O 

I 

I I 
1 ~ , o I  l.;70 

(),?2>:,18j 

I(J>::L 

1 , ~ 7 0 . 7 5  I 1 
I ISX,.SOO I 

5 \ , ' ? O X  

I 

1 .:j.,.jj'-l I 
257,150 

1 0 . x '  I 

2 5 (J?,.),:, ) 

i 
/ ? ? > , O : J )  1 

2 5 l.l,<.:<:)<.l 

i 5>;,70(> 
70.7 17 

i ) ~ ) :  

i I 

;0.7 1 0  

1i1,ooo 

10 ,  171i11-17 

I)XI 

Deposits i 

13\1 I)\[ 

I 

Liabilitics arising from Guarantccs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . .  Endorscment Liabilities on  Bills of Exchangc in circulation 

The Liabilities include : 
Liabilifje~ towurh dependcn t insfiiutions (including liabilities i t ~  respecf of 
guaruntte~ und endorsemcnfs) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

U )  Si& Deposits qf i 
I I 

~ . . . . .  an) Credit lnstitutioi,lls , .  , .  ~,OJI,~~I,I~Z.J<) 
hh) Othcr Uepositors . . . . ,  .. 1 37721i1R9.JJ4.51 1,771.45oi6'77+10 ~ 

1,472,566,463.36 

I 
1 ,:,2y,lJlz 

166,712,342.78 1 3 Z . 3  17 

104,138,24r.j4 - / l , 7 2 > <  

b) T h e  Deposils of 
. . . .  aa) Credit lnslilutions . . . . . .  1 386,258,105.9~ 

. . . . . . . . . .  hb) Other Utpositors . . . . . .  I 2,~41,Gj9,G50.90 I 

of ivhich: I fnr a~reedperind~, or at qrced perioh qf notirr, 
of~nzonthsorn~ore. .  . . . . . .  1131 ~,386,12~,611.63 

C) savings lleposils ~ ua) nd?ject to leL~a/pcriot(of 110fice . . . . . . . . . . .  1,072,377>080.14 
b ~ ) s ~ ~ ~ j ~ c t f n ~ r c i a l l y n ~ ~ r e ~ ~ ~ ~ p ~ r i ~ d ( ? f ~ ~ o t i ~ c  . . ,, r,i~R,o~7,zR1.17 

Borrowed Funtls (Nnslro Liitbilitics) . . . . . . .  

of u~hicb: 

2,327,897,716.82 
I 

1 
i 

2,~00,434,361,71 ~ 
16,029,01 I .z3 

rr) .for r~gr~e;Jf>t.riods, or ut ~~~reerlprrintl~~ qf notice, ! ! 
013 rnr112tb.r or morc . . . . . . . .  UM 7,963,718.04 1 

b)  crtstorrrer.r' rlrat~~ifgs on crerlits opened a f  ofber I 

irzsfit~dfions . . . . . . . . . . . . . .  u n ~  6,652,608.05 1 
Own Acccptariccs arid Proinissory Notrs . . . . . . . . . . .  1 

le.rr Own Flolr/itlg . . . . . . . . . . . . . . . . . . . . . . . . .  1 
I 1 50,706454.62 

Loans takcri a t  Long Tcrm I 
I 

a)  u~a i~ i r f  i l / lor/~qes o~r Real h'sta/c . . . . . . . . . . . . .  
b)  0tilicr.r . . . . . . . . . . . . . .  . . . . . . . . . . . . .  

~9~,125,633.62 
1,oans on n Trust Basis a t  Third Party Kisk . . . . .  6‘17555*339.8~ 

it?clurIitz2~ clair?z~ oiz snvittgs prrrnizu~~s 1rnn'r.r fbc 
.Souirgi Prcmirm Law . . . . . . . .  U M  8, J 1 J,  3 2 6.8 o 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Capital ry o,ooo,ooo. - 
Reservcs in accordancc with Articlc I I of the 

Banking T ~ i w  (KWG) 
. . . . . . . . . . . . . . . . . . .  (J)  Lmi R ~ r r u e  Fitnd 1 25,000,000.- 

Alhcatinn . . . . . . . . . .  . . . . . . . . . . .  I 2~,000,000.- 
b)  Special Reserue Fznrrd . . . . . . .  225 ,ooo,ooo. - 

. . . . . . .  AlIocati~~n . . . .  : : : 1 Z~,OOO,OOO.- 

Pensions Reserve . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Reserves for Special 1'1.irp:iscs (iircltltliflg 'rusrs) , .. 

Other Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

FRANZ URUIG ANU OSCAR SCHL~TTBR Endowment 
Assets of the Endolvmctzt . . . . . . . . . . . . . . . . . . . . . . . . . .  
/es$ Intwstn~ents in Scc~~rilics . . . . . . . . . . . . . . . . . . . . . .  

'rransitory Iteins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I 

> 0,000,000. - 

*~o,ooo,ooo.-- 

1,581,645.83 
1,560,~41.13 

joo,ooo,ooo.---- 
146,r 93,000.- 

134,982,959.62 
1,016,09~.49 

TOTAL LIABILITIES 

2X,I04.70 

I 11.479.290.42 1 40,000,000.- 

r1,221,891,482.14 



EXPENDITURE PROFIT AND LOSS ACCOUNT 

Bxpcnditurc oti Personnel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  z04,>84,110.72 I J :: 1 , 5  ?>< 

Expenditurc for Social Purposcs, Welfare arid Pcnsions . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32,672,227.69 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other Operating Expcnscs 57,671,788.~0 

Taxes and Similar nues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  136,219,750.22 
Additional Depreciatioi~ on Rcal Estatc and Buildings . . . . .  . . . . . . . . . . . . . . . . . . . .  IO,OOO,OOO.- 
Allocation to Legal Reserve Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  25,000,000.- 

FRANKFURT on Main, April 1961 

;o,iSo 

? , ( i y K  

l t f i , , 7 3 5  

IO,OOU 

Allocation to Special Reserve Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2 5,000,ooo.-- 
I'rnfit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  40,000,ooo.- 

; ? ,OUO 

.~O,OOO 



According to the conclusive result of our audit, which was duly carried out on 
the basis of the books and rccords of the DEUTSCHE BANK AKTIENGESELLSCHAF.~', 
as well as of the explnnations and Statements supplied by the Board of General 
Managers, thc bookkeepirig, the Annual Statement of Accounts, and the Report 
in so far as this elucidates the Annual Statement of Accounts, are in conformity 
with the provisions OE the law. 

F ?,4t 

for the Year rp 60 R E C E ~ P T S  

B I ~ ~ L E F ~ L D / F R A N K F ~ R . I '  on n!a~t2, ~ t h  April 1961 

1.') 
! t. U h r  

1 1  

I rx 
Interest and Iliscourit 218,379,977.13 6 Commissions, Fccs and othcr Rccc~pts 312,75 1,698.- 

CI 
9 +r 

f 
h *  
1 r 
1. I 

Uhr 531,131,675.13 

Dr. Mölllc 

1 ') 5 0 
I 1  I )  

, I ,  

$ 1  

!O<,, I , 

Dr. Dr. Red 

Ccxtified Auditor Certified Auditor 



I S S ~ J I N G  BUSINESS, STOCK DIVIDEND ISSUES A N D  ~ N T R O D U C T T O N S  

O N  TI IE  STOCK EXCI-IANGE in r p G o  

Domestic P~hlic Loans 

6% Loan of the Federal Republic of y 1/2% and 6% 1,andwirtschaftliche Reritenbarik 

Germany 1760 Bonds, Series r r and 1 2  

6%% Loan of the Deutsche Bundesbahn 1960 6% I,oan of the City of Munich 1960 

6% Loan of the Dcutsche Bundespost r 960 5 %  Loan of the 1,and of Nicdcrsachscn 193 8 

y %% Annuity Bonds of the Deutsche 6% Loan r>f thc Land of Schleswig-IIolstcin 

Landcsrcntenbarik, Series j 8 1960 

Other Domestic Loans, Mortfage und Jfunicipal Bonds 

Bayernwerk Aktiengesellschaft Baycrischc 

1,andeselektrizitätsvcrsorgung 

BP Benzin und Pctrolcum Al<tiengesellschaft 

13raunschwcig-Hannoversche Hypothekenbank 

Dcutsche Centralbodenkredit-Akticngcscllschaft 

Deutsche Gold- und Silber-Scheidcanstalt 

vormals Roessler 

Deutsche Hypothckcnbank (Actien-Gesellschaft) 

Deutsche Schiffahrtsbank 

Aktiengesellschaft 

Gewerkschaft Wintershall 

Hamburger Gaswerkc GmbH 

Industriekreditbank Abtiengesellschaft 

Kommunales Elektrizitätswerk Mark 

Aktiengesellschaft 

Steinkohlen-Elektrizität Akticrigcscllschaft 

Fore& Loans 

5 US$-Loan of the Kepublic of Austria 1958 

Domesfic Shares 

Aachener und Münchener Feuer-Versicherungs- Aktiengesellschaft für Verkehrswesen und 

Gesellschaft Industrie 

Aktienbrauerci Eiscnach Aktiengesellschaft Aktiengesellschaft Kühnle, Kopp & Kausch 

Aktiengesellschaft für Licht- und »Albingia« Versicherungs-Aktiengesellschaft 

I<raftvcrsorgung Allgäucr Alpenmilch Aktiengesellschaft 



Allgcmcine Tdokalbahn- und Icraftwcrkc- 

Aktiengesellschaft 

Augsburger Buntweberei Riedinger 

Badische Anilin- & Soda-Fabrik 

Aktiengesellschaft 
J. Uanning Aktiengesellscliaft 

Baumwollindustric Erlangcn-Bambcrg 

Aktiengesellschaft 

Baumwollspinnerei Kolbermoor 

Baumwollspinnerei Unterhausen 

Bayerische Elektrizitäts-Werke 

Bayerische Hypotheken- und Wechsel-Bank 

Baycrischc Vcrcinsbank 

Beck & Henkel Maschinenbau-Aktiengesellschaft 

Julius Uerger Aktiengesellschaft 

Bcrlincr I-Iandcls-Gesellschaft 

Berlinischc Fcucr-Vcrsichcrungs-Anstalt 

Brauhaus Nürnberg J. G. Reif 

Aktiengesellschaft 

Braunschweig-Hannoversche Hypothekenbank 

Braunschwcigischc Kohlen-Bcrgwcrkc 

Breitenburgcr Portland-Ccmcnt-Fabrik 

Bremer Vulkan Schiffbau und Maschinenhbrik 

Brcmcr Woll-Kämmerei 

Brown, Bovcri Er Cie. Akticngcscllschaft 

Brüggener Aktiengesellschaft für Tonwaren- 

Industrie 

J. Brüning Er Sohn Aktiengescllschaft 

Büttner-Werke Aktiengcscllschaft 
Chemie-Verwaltungs-Aktiengesellschaft 

Colonia Kölnische Versicherungs- 

Aktiengesellschaft 

Continental Gummi-Werke Aktiengesellschaft 

Daimler-Benz Aktiengesellschaft 

DEMAG Akticngcscllschaft 

Deutsche Centralbodenkredit-Aktiengesellschaft 

Deutsche Continental-Gas-Gesellschaft 
Deutsche Udelstahlwerke Aktiengesellschaft 

Deutsche Erdöl-Aktiengesellschaft 

Deutsche Gold- und Silber-Scheideanstalt 

vormals Rocsslcr 

Deutsche Ilypothckcnbank 

Deutsche 1,inoleum-Werke Aktiengesellschaft 

Deutsche Spiegelglas-Aktien-Gesellschaft 

Deutsche Tafelglas Aktiengesellschaft DETAG 

Dcutschc Treuhand-Gcscllschaft 

Deutsche Werft Alitiengesellschaft 

Didier-Werke Alitiengesellschaft 

Dittmann & Neuhaus Aktiengesellschaft 

Doornkaat Alrtiengesellschaft 

Dortmunder Actien-Brauerei 

Dortmunder Stifts-Brauerei Carl Funke 

Aktiengesellschaft 

Dortmund-Hörder Hüttenunion 

Akticngesellschaft 

Düsseldorfer Eisenhüttengesellscl~aft 
L)yckerhofl' Zementwerke Akticngcsellschaft 

Eichbaum-\Verger-Brauereien 

Aktiengcscllschaft 

Llektricitits-Iieferungs-Gesellschaft 

Esscner Aktien-Brauerei Carl Funke 

Akticngcscllschaft 

Farbenfabrikcn Bayer Akticngcsellschaft 

Farbwerke Hoechst Aktiengesellschaft 

vormals Meister Lucius & Brüning 

Frankfurter Hypothckenbank 

Geestemiinder Bank 

Gerling-Konzern Allgemeine Vcrsichcrungs- 

Akticngesellschaft 

Girmcs-Werke Aktiengesellschaft 

Glashütte Hcilbronn Akticngcsellschaft 

Glas- und Spiegel-Manufactur Aktien- 

Gesellschaft 

HAG Akticngcsellschaft 

Handelsbank in Lübeck 
Iiannoversche Papierfabriken Alfeld-Gronau 

vormals Gebr. Woge 

Herkulesbrauerei Akticngesellschaft 

Fr. Hesser Maschinenfabrik-Aktiengesellschaft 
Hildesheimer Aktienbrauerei 

I Ioffmann's Starkefabriken Aktiengesellschaft 

Philipp Holzmann Aktiengesellschaft 

Hüttenwerk Oberhausen Aktiengcsellschaft 
Hüttenwerke Icayser Aktiengesellschaft 

Ilse Bcrgbau-Actiengesellschaft 

Industriekreditbank Akticngcsellscliaft 

Jute-Spinnerei und Weberei Kassel 

Kabclwcrk Rheydt Aktien-Gesellschaft 

Kali-Chemie Akticngcscllscliaft 

Kammerich-Werke Aktiengesellschaft 

Kammgarnspinnerei Kaiserslautern 

Rudolph Icarstadt Akticngescllschaft 



Kaufliof ALtiengesellschaft 

»I<I<IIAMAG « Keramische Werkc 

Akticn~esellschaft 

Klein, Schanzlin & Beckcr Aktiengesellschaft 

Klockncr-Bcrgbau Königsborn-Werne 

Aktiengesellschaft 

IClöclzner-Werkc Akticngcscllschaft 
Kolncr Bürgcrgesellschaft Aktiengesellschaft 

Kölnische Rückversicherungs-Gescllschaft 

Rudolph I<oepp & Co. Chcrniscbe Fabrik 

Akticngcscllschaft 

Kronprinz Aktiengesellschaft 

F. Küppersbusch & Söhne Akticngesellschaft 

Chr. Adt. Kupfcrberg & Co. Kommandit- 

Gcscllschaft auf Aktien 

Magdeburger Feuerversicherungs-Gesellschaft 

Mainzer Aktien-Bicrbrauerei 

Manncsmann Aktiengesellschaft 

Mannheimer Versicherungsgcscllschaft 

Marienbcrgcr Mosaikplattenfabrik 

Akticngcsellschaft 
Maschinenfabrik Buckau R. Wolf 

Aktiengesellscliaft 

Maschinenfabrik Fahr Aktiengesellschaft 
Maschinenfahrik Moenus Akticngesellschaft 

Maschinenfahrik Weingarten Aktiengesellschaft 

Metallgesellschaft Aktiengesellschaft 

Metall- und Lackierwarenfabrik 

Akticngesellschaft 

J. F. Müller & Sohn Akticn-Gescllschaft 

Niederrheinischc Bergwerks-Aktiengesellschaft 

Niederrhcinische Hütte Aktiengesellschaft 

Norddeutsche Kundenkreditbank 

Akticngesellschaft 

Nord-Deutsche Lebensvcrsicherungs- 
Akticngcscllschaft 

Norddeutsche Lederwerke Aktiengcsellschaft 

Norddeutsche Portland-Ccmentfabriken 

Aktiengcscllschaft 

Orcnstcin-Koppel und Lübecker Maschinenbau 

Alctiengesellschaft 
Papicrfabrik Baicnfurt Aktiengesellschaft 

Parkbraucrci Akticngesellschaft Pirmasens- 

Zweibrücken 

C;. hl. Pfaff AktiengeseUschaft 

Piiocnix Gummiwerke Aktiengesellschaft 

Phoenis-Rhcinrohr Ahtien~esellschaft 

Vereinigte Hutten- und Rölirenwcrke 

Pintsch Bamag Aktiengesellschaft 

Poppe & Wirth Akticngesellschaft 

Portland-Ccmentfabtik Germania 

Aktiengesellschaft 

Portland-Zementwerkc FIciclclberg 
Akticngcsclls~~iaft 

Porzcllanfabrik Kahla 

F. Reichelt Alitiengesellschaft 

Reichhold Chcmic Akticngesellschaft 
Rlicincr hfaschinenfabrili Windhoff 

Ahticn-Gcsellschaf't 

Rheinisch-Westfälicches Lllcktrizitatswerk 

Aktiengesellschaft 

Rheinische Dlcktrizitats-Akticngesellscliaft 

Rhcinische 1-lypothckcnbanl< 

Rlicinischc Stahlwerke 

Rheinmetall Rerlin Aktiengesellschaft 

RHENAC; Rheinische Encrgic Akticngcscllschaft 

liuberoidwerkc Akticn Gcscllschaft 

Rulirstalil Akticngcscllschaft 

»Sachtlcbcn« Akticngcsellschaft für Bergbau 

und chemische Industrie 
Salamander Aktiengesellscl~aft 

Saline Luneburg und Cliemisclic Fabrik 

Aktiengcscllscliaft 

Sartorius-WcrLc (und vormals Göttinger 
Prazisionswaagenfabrik G.m.b.fi.) 

ALticngesellschaft 

Schiffshypothekenbank zu Lübeck 

Akticngesellschaft 

Rcnno Schilde Maschinenbau-Aktiengesellschaft 

Schlegel-Scharpcnsccl-Brauerei 

Akticngcscllschaft 
Schlcsischc ALtiengesellschaft für Bcrgbau 

und Zinkhuttenbetrieb 

Schnellpressenfabrik Akticngesellschaft 

Heidelberg 

Schocllcr'sche Kainmgarnspinnerei fiitorf, 

Alctiengesellschaft 

Hermann Schött Acticngesellschaft 

Schuhfabrik Manz Aktiengesellschaft 

Siemens & Halske Aktiengesellschaft 

Siemens-Reiniger-Werke Aktiengesellschaft 

Sinalco Akticngcsellschaft 



Spinnerei Atzenbach Aktiengesellschaft 

Spinnerei und Wcbcreicn Zell-Schönau Aktien- 

gesellschaft 

Spinnerei und Wcberei Pfcrsee 

Steinkohlenbergwerke Mathias Stinnes 

Aktiengesellschaft 

Steinkohlenbergwerk Westfalen 
Aktiengesellschaft 

Strabag Bau-Aktiengesellschaft 

Stuttgarter Hofbräu Aktiengesellschaft 

Süddcutschc Zucker-Aktiengesellschaft 

Thüringcr Gasgescllschaft 

Thüringische Zellwolle Aktiengesellschaft 

August Thyssen-Hütte Aktiengesellschaft 

Transatlantische Versicherungs-Aktiengesell- 

schaft 

TRITON-BELCO Aktiengesellschaft 

Tuchfabrik Lörrach Aktiengesellschaft 

Uberlandurerk Oberfranken Aktiengesellschaft 

Vereinigte Altenburger und Stralsunder 

Spielkarten-Fabriken Aktiengesellschaft 

Vereinigte Deutsche Mctallwcrkc 

Aktiengesellschaft 

Vereinigte Glanzstoff-Fabriken 

Aktiengesellschaft 

Joseph Vögele Aktiengcscllschaft 

Wasserwerk für das nördliche westfälische 
ICohlenrevier 

WestFalenbank Aktiengesellschaft 

Wcstfalia Dinnendahl Griippel Aktiel-igesellsch~ft 

Württcmbergische Feuerversicherung, 

Akticngcscllschaft in Stuttgart 

Württembergischc Mctallwarcnfabrik 

Zcllstofffabrik Waldhof 

I3anque de Paris et des Pays-Bas PIRELLI Societi per Azioni 

FIAT Societh per Azioni Soci6t.i Anonyme des Forgcs et AciCries du Nord 

MONTECATINI Socicti Gencralc pcr ct dc l'Lst 

1'Industria Mincraria C Chimica Anonima Unilcvcr N. V. 

N. V. Internationale Beleggings Unie 

»INTEKUNIE« 



llr. rer. pol. Dr. jur. h. C. J o  S E  F WINS C H  U 11, Partner of the Tuch- und Fjlztuchfabrik J. J. Marx, 

I,ambrecht/Pfalz, Chairtmn 

JO HANN E S  PE RDFT~WITZ, Membcr of the Board of hlanagers, Rheinische Hypottickenbank, 

Mannheim, Depg Chairman 

Konsul LEOPOLD ARNSPEKGER,  Chairman of tlic Board of Managers, Knoll AG, Chemische 

Fabriken, LudwigshafenIRhein 

HERMANN BAIINX:~ ,  Partner and Managcr of tlx Jmuis Uahner ULLIECI-Werke GmhH, Mannhcim 

Ur. ALBE KT B ü RKLIN, Proprictor of Vineyards, \Vachenheini/Pfalz 
Dr. GOTTFRIED C R E ~ ~ E R ,  Chairman of the Board of Dircctors, Deutsche Steinzcugwarcnfabrik für 

Kanalisation und chem. Industrie, Mai-inheim-l;riedrichsfcld, Jiinkersdnrf hei Kbln 

Dr. FRIEDRICH Do R N ,  Chairman of the Board of Managcxs, Zellstofffabrik Waldhof, Mannhcim 

E R I C H  EILEB R E L I ~ T -  Kk M E N A ,  Owner of Eilcl~rccht Cignretten- und Rauchtabak-Fabriken, Uruch- 

mühlbach/Pfalz 

Dipl.-Jng. H A N ~   RITZ FISCIIE  H, hlember of thc Board of Managers, E. Holtzmann & Cie. Aktien- 

gesellschaft, Weisenbachfabrik im hlurgtal/Uaden 

Chief General blanagcr E h r  r I. FRFY, Chairman of thc Board of Managers, Mannheimcr Versiehe- 
rungsgcscllschaft, Mannheim 

FRITZ HACICER, Chairman of the Board of Managers, Gesellschaft fur Spinnerei und Weberei, 

Uttlingcn/Baden 

Dr. K L A U E  I J O P S C I ~ ,  Partncr 2nd Chicf Mana,qer of Messrs. Schocllcr Pr ZToesch, Gernsbachlßaden 

LUDWIC HUMMET,, O\vncr of Mcssrs. Wjlhelm Wolff, Metallwarcnfabrik, Pforzheim 

Professor 13r.-lng. CARL TH E o D o R KR o LI E R, Chairman of the Board of Managcrs, Baclenwerk AG, 
I<arlsruhe/Badcn, Freiburg/Breisgau 

1)r. OTTO I<LCIN-KÜIIB o R-I H ,Chairman o i  the Board of Directors, Klein, Schan7lin & öcckcr AG, 

l~rankcnthal/Pfalz 

Dr.-Ing. E. h. Dr. rer. nat. 11. C. ALEX ~ I O L L E R ,  Chairman of the Board of Managers, Karlsruhex 

Lebensversichcrung AG, Karlsruhe/ßaden 

Dr. KON R A D  PIAT~CHECK,  Alcmber ofthe Uoard of Managers, Suddeutschc Zuckcr-Alitiengesell- 

s~haf t ,  Mannhcim, ancl General hlanager, Ilsc Bcrgbau Actiengesellschaft, Koln (Cologrie) 

Ilr. I i u  RT RASCIIIG, Partner and hlanngcr of Dx. F. Rascliig GmbH, LudwigshafenlRhein 

C;rri,r~v R H C I N  U E R G E R ,  Ch:iirnian of tlic Board of Managcrs, Eduard Rheinberger AG, Pirmasens 
l l r .  Ll R N  ST  R o CIILTNG, hlanaging Director, Rochling'schc Eiscn- und Stahlwcrke GmbH, Vb111- 

lingenlsaar 



Dip1.-lng. WE R N E  R S ALVI s H E  H C ,  Delegate of thc Board of Directors, Aktiengcscllschaft Urown, 

Boveri h Cie., 13aden/SwitzerIand 

Dr. mcd. h. C. Ilr. phil. h. C. F E R ~  I N A N D  SPRINGER,  Owner ofthc Springer-Verlag oIIG, Ilcidelberg 

Profcssor Dr. Ku RT S CHMALTZ, Metnber of the Board of Managers, Portland-Zementarerke Hcidcl- 

berg Aktiengesellschaft, I-Icidelberg 

H U B E  RT 11. A. STERN U E  R C;, Chairman of the Board of Managers, Schnellprcssenfabrik AG 

Heidelberg, Heidelberg 
i lr .  NIKOLAUS STUCKMANN, Member of the Board of Managers, 1;endel Schiffahrts-Akticngescll- 

schaft, Mannheim 

HEINZ VVCELE, Member of the Uoaxd of Managers, Joscph Vögclc Aktiengesellschaft, Rlariilhcini 

Eu G E N  WERNER, Owncr and Managing nirector of the Werncr & Nicola Gerinania-Mühlenwcrkc, 

Mannheim 

Dr. WIX,FIEI,M ZUTT, Lawyer, Mannhcim 

Ilr. K A R L  R I  W E R  VON HAL*~', München (bliinich), Chnirrnar~ 

n r .  ERWIN SALZMANN, Member of thc Board of hlanagcrc, Christian Dierig AC;, Augsburg, 

D~pz~ty Chair~~zan 

DIETRICH BAHNER, Partncr atld Mariagirig Director, August Wcsscls Scliulifabrik GmbH, 

Augsburg, and Partncr of the Dorndorf-Schuhfabrik KG, Zweibrücken, Augsburg 

Erircil W. 0. B u s s q  Member of the Board ofhlai-iagers, Icrauss-Maffci Akticngcscllschaft, 

München-Allach 

Rr C:FIARD ~ A R S T A N J E N ,  Memher cif the Board of Managers, Maschinenfabrik Augsburg-Nürnbcrg 
AG, München (Munich) 

Dr. E R H A R D  D A N N E N U E R G ,  Managing Director, OSRAM GmbH, Berlin/Müilchen, München 

(Munich) 

THEODOR D I  R K  SEN,  Member of the Board of Managers, Süddeutsche Kalksticlcstoffwerlce AG, 

Trostberg 

~ I E R M A N N  E N Z E N  s U E R G E R ,  Member o i  tlic Board of Mailagcrs, Baycrische Llektrizitnts-Werlic, 

Münchcn (Munich) 

W K L I I I ~ L M  V O N  G W I N N P . ~ ,  Managing Director, Nitritfabrik GmbII &L Co., Chcmisclic Fabrik, 

Feldkirchen bei München 

WILLY HAINDL, lJartner of Messzs. G. Haindl'sche Papierfabriken, Augsburg 

i lr .  WERNER HBNZB, Member of the Management, Auto Union GmbH, Düsseldorf-Ingolstadt, 

Ingolstadt 

Dr. G E O R G  KILIAN, Chairman of the Board of Managcrs, Deutsche Tafelglas AG, Fürth/Baycrn 

REINHART KLOEPVER, Partner of Messrs. Klöpfer K: Königer, Sägcwcrke und Holzhandlung, 

München (Munich) 

L)r.-Ing. RUDOLF KREMP, Membei of the Board of hian:~gers, AGFA Al~tiengesellschaft, 

Leverkusen, München (Munich) 

UDO FÜRST Z U  L ~ W E N S T E I N  WERTHEIM-FREUDENDERG, Kreuzwertheim/Unterfianken 

Dip1.-Ing. I,IAN s E D G A R  MARTINI, Partner of Martini & Cie. KG, Augsburg 



JAKO B FRXE D RI CH M U T  H, Member of the Board of Directors, Allgäuer Alpenmilch AG, München 

(Munich) 

HE I N  RI CHNI C O  LAUS, Owner of the München Dachauer Papierfabriken Heinrich Nicolaus GmbH, 

Dachau/München 

SIEG vrtriin OTTO, Managing Director, Giesecke & Dcvrient GmbH, München (Munich) 

Dr. F R ~ T Z  PELS LEUSDEN, Member of the Uoard of Managers, Schnellpressenfabrik 

Koenig & 13auer AG, Würzburg 

H A N  s PFÜLF, Member of the Board of Managers, Pschorrbräu AG, Münclicn (Munich) 
FRITZ PIEPENBURG, Member of the Board of Managers, Neue Augsburger Kattunfahrik, Augsburg 

Konsul B R U N O  PIPER, Chairman of the Board of Managers, Loewe Opta AG, Kronach/ 

Oberfranken 

KARL ERHARD RICHTBERG, Partner of the Kar1 Richtberg KG, Impriignierung und 

Holzverwertung, BingenlRhein-Regensburg, Bingen/Rhein 

Konsul Ur. HERMANN ROMER, München (hlunich) 

nr. l3r.-lng. E. h. LOTHAR R O H  D E, Partner of Messrs. Rohde & Schwarz, München (Munich) 

W. L. KOHM, Chief General Manager, National Registrier Kassen Augsburg GmbH, Augsburg 
ALBERT RU CKDES CIIEL, Managing Director, Ireks GmbH, Kulmbach 

Dr. ~ R A N  z R U  C K n E SCH E L, Mcmber of the Board of Mariagcrs, Ackermann-Göggingen AG, 

Goggingen/Augsburg 

Dr. HANNS SEIDEL, Ministerpräsident a. D., München (Munich) 

Dr. WALTE R SILBE RMANN,  Owner of Messrs. F. B. Silbermann, Chemische Fabriken, Augsburg 

FRIED R I  c11 W. SPIECKE R, Member of the Uoard of Managers, Siemens-Planiawerke AG f. Kohle- 

fatirikate, Meitingen/Augstiurg 
H E L M ~ Y T  SPIECKER, Gcncral Manager, Siemens & Halskc AG and Siemens-Schuckertwerke AG, 

München (Munich) 

l3r. H O  RST SCHIEMANN, Chairman of the Uoard of Managers, Berlinische Feuer-Versicherungs- 

Anstalt, Münchcn (Munich) 

Dr. rer. pol. h. C.  NEIN R X  CFI S C H I N D  HELM, Deputy Chairman of the Board of Directors, Porzellan- 

fabrik Kahla, Schönwald, Weissenbrunn über Kronach/Oberfranken 

WILHELM TAPE L, Chairman of the Board of Managers, Kabel- und Metallwerke Neumeyer AG, 

Nürnbcrg 

Dip1.-lng. G E O R  G TH OMA, Chairman of the Board of Managers, Leonische Drahtwerkc AG, 

Nürnberg 

Dr. HE, R M A N N  THOMA, hlember of the Uoard of Managers, Schubert & Salzer Maschinenfabrik AG, 
Ingolstadt 

Cai R I 5 1  o F FREI  H E R  R V O N  TUCH E R, Gcneral Manager, Freiherrlich von Tucher'sche Brauerei 

AG, Nürnberg 

J OACH 1h1 V I  E LM ETTE R, Partner of Knorr-Bremse KG, Berlin-München, and Managing 

Director, Knorr-Bremse GmbH Münchcn, Alunchen (Munich) 

Dr. E D E R H A R D  WURSTER,  Member of the Board of Managers, Mcch. Baumwoll-Spinnerei & 

Weberei Bayreuth, Bayreuth 

CURT M. LECHBAUER,  Owner of hlessrs. Mayser's Hutfabrik, Ulm; Messrs. Mayser-Milz Lk Cie., 

Lindenberg; J. A. Seidl, Münchcn (Munich), and Messrs. Max Zcchbauer, Tabakwaren-Gross- 

und Einzelhandel, Münchcn (Munich) 



Dr.-Ing. PAUL K I I ~ I N  LAN U E  R, Mernber of the BoarcL<of Managers, Aktiengesellschaft fiir l3erq- und 

IIüttcnbetriebe, and Huttenwerk Salzgitter AG, Salzgitter-Drüttc, Chairman 
CARL E U U A R D  HANSEN, Partner of Messrs. Pfeiffer & Schmidt, Braunschweig (Brunswick), fIeput_)l 

Chairrnan 
nip1.-Ing. SEVERIN UERTS CH, Chairman of the Board of Managers, Bussing Autornobilwerke AG, 

Rraunschweig (Urunswick) 
J ~ R G E N  V O N  DAMM, Mcmber of thc Board of Managers, Muhle Rüningen AG, Rüningen, Post 

Uraunschweig 
H E R M A N N  FELLER, Managing Director, MIAG Mühlenbau und Industrie GmbH, Uraunschweig 

(Brunswick) 
Ministerialrat a. D. Br. WERNER FEN GE, Member of tlie Board of Managers, Braunschweigische 

Kohlen-Bergwerke, Helmstedt 
1 I o R ST PRANKE, Partner of Messrs. Franke & Heidecke lsabrik photographischer Prazisionsapparate, 

13raunschweig (Brunswick) 
Staatsminister a. D. Dr. jur. OTTCI FRICKE,  Partner of Messrs. AugustPrclle, Goslar 

CLAIJS HEIBEY, Partner of Messrs. Wullbrandt & Seele, Uraunschweig (Brunswick) 

WILLY KAETHER, Chairman of the Board of Managers, Braunschweigische Maschincnbauanstalt, 

Braunschweig (Brunswick) 
Dip1.-Tng. Br. HEINRICH MAY, Member-of the Board of Managers, Wilke-Werkc AG, Braun- 

schweig (Brunswick) 
H E I N Z P F O R ~ N F R ,  Partner oj Mcssre. Sonnen-'V( erke Sithurg & Pfortner, Seesen a r n ' ~ a r z  

Dr.-Ing. OSWALD P u ~ ~ E ,  Chairman of t he  Management, Linke-Hofmann-Busch Waggon- 
Fahrzeug-Maschinen GmbH, Salzgitter-& atcnstedt 

GUSTAV SEELIGER, Rittergutsbesitzer und Landtrarschall der Braunschweiper Ritterschaft, 

Wendessen bei Wolfcnbuttel 
H E I N Z  S C H  UBERT, Managing Director, Norddeutsche Zucker-Raffinerie GmbH, Frellstedt 

G E O R G  WALDTHAUSEN, Partner of Messrs. Lohmann & Co., Bremen, Chairman 

KARL BOLLMEYER, Partner of Messrs. A. Held, Bremen, Deputy Chairman 

G OTTF RIED B F, R N  I N  G H A U S  E N, Partner of Messrs. Steinbrügge & Berninghausen, Bremen 
ARNOLD D U C K ~ ~ I T Z ,  Partner of Messrs. C. A. Bautz, Bremen 

Senator a. D. I,UDWIG HELM KEN,  Managing Director, Brinkmann GmbH, Bremen 
K. EI. LANGE, Partner of Messrs. Albrecht, Müller-Pearsc & Co., Bremen 
Dr. J A K O B  REICHERT, Member of the Board of Management, Klöckncr Werke-AG, Hütte 

Bremen, Bremen-Oslebshausen 

Konsul OTTO RONNIN G, Partner of Messrs. Carl Ronning, Bremen 

HARALD V. SCHENK,  Partner of Messrs. Beck & Co., Bremen 



J O H A N N  GOTTFRIED SCHÜTTE, Partner of Messrs. Joh. Gottfr. Schütte & Co., Bremen 

MAKTIN I ~ E I N R I C H  WILKENS, Chairman of the Board of Managers, hl. H. Wilkens & Söhne AG, 

Bremen-IIcmelingen 

N r F 1,s V O N  B ü LOW, Membcr of thc Board of Managers, Actien-Gesellschaft Gerreshcimer Glas- 

huttenwerke vorm. Ferd. Heye, Düsseldorf, Chairmarr 

Professor Dr. VI KTOR ACHTER, Partner and Chief Managcr of thc Viktor Achter GmbH 8r Co., 

Rhcyclt 

G E R U  BAGEL, Partncr and Chief Manager of Messrs. A. Ragel, Dusseldorf 

~ I ~ K M A N N  BOEIIM, Membcr of thc Board of hlanagers, Schwabenbräu AG, Düsseldorf 

LEO B RAN LI, Owner of Mcssrs. Hcinrich Brand, Neuss 

Geh. Regierungsrat GUSTAV B KEC~IT,  Bad Wicsscc-Süd 

KURT i3 RESGES, Partner and Chief Manager of Mcssrs. A. Uresges, Kheydt 

WALTHER B R E ~ G E S ,  Partner and Chief Manager of Messrs. A. Bresges, Rheydt (until May 4th, 1961) 

Dr. J o L E  P ESTERS, Mcmbcr of tlie Board of hlanagers, Vcreinigtc Seidcnwcbcrcicn AG, Krcfcld 

(until May 4th, 1961) 

I3r. CARL GRAEPP, Mcmber of thc Board of Managers, Schiess AG, Düsseldorf 

Iionsul Ru DOLF G RO LLIAN, Owner of Mcssrs. Gustav Grolman, Düsseldorf 

nr. ALPRE W HANXEL, Bruchhausen bei Mcttmann 

I1ipl.-Ing. PAUL KLEINEWEFE RS, Seriator E. h., Partncr and Chief Manager of the Joh. Kleinewefrrs 

Sohne Maschinenfabrik, and the Industrie-Companie I<lcincwcfcrs Konstruktions- U. Handels- 

gc~cllschaft mbW, Krcfeld 

ARIUS RUTGERS VAN D E R  LOE VF, P a r t ~ ~ e r  and Cliief Manager ofthe XOX-Hiskuitfabrik G ~ ~ J H ,  
Klcvc/Rhld. 

Dr. h. C. G ~ o r i c ,  L o s c r ~ ,  Member o f  the Boarcl of Managcrs, Deiitsche Udelstahiwerke AG, Krefeld 

Dr. G WNTIIE R MEYF K-J A G F  N D E  RG, Chairman of tlic Board of Managers, Jagenberg-Werke AG, 
Düsseldorf 

l i , i t ~  ST W O L ~ .  ~ ~ O A ~ M S I ~ .  N, Metilbcr of thc Board of hlanagcrs, Phoenix-Kheinrohr AC; Vereinigte 

Hütten- und R811renwerke, Düsseldorf 

I1ipl.-Ing. LAKJRENZ ~ I Ü L L E  R, Partner and Chief Manager of Messrs. llillc & Muller, 1)üsseidorf 

Ilr. H A N ~  PAHL, Partncr and Chicf hianagcr of the Pahl'sche Gummi- und Asbest-Gcscllschaft 

>)PAGUAG«, Düsseldorf 

IIAN s P I ~ C  R L I ~ . I F  N G ~ S ,  Partner and Chicf Managcr of Mcssrs. I'ferdmenges & Scharmann, Rheydt 

ALBREC t l ~  PICKERT Chairman of'the Board of Managcrs, I-Icin, Lehmann & Co. AG, Düsseldorf 

H E I N  RICH RE I N  I NG, Partner and Chief hlanager of the I Ieinrich Rcining GmbH, Düsseldorf 
I ~ E R N I I A R ~  R O ~ L C R ,  Chairnlan of the Uoard of Afanagers, Rosler Draht AG, Anicrn Bcz. 

I~üsscldorI 

Ur. RUDOLP 11.  C  CL, Chairman of thc Managcmcnt, Mascl-iinenfi~brik Sack GmbH, Dusseldorf 

ERICH S ~ L U A C I I ,  Mcmber of thc Boarcl of Managers, Girmes-Werke AG, Oedt bei Krefeld 
I3r. WA I.TI I F  I< S I  t G F  K T ,  Partner and Chief hfanaqcr of thc Custav Hoffmann GmbH, 

Kleve/Rhld. 



l i u c n ~  SIEMPELKAMP, Partner and Chief Manager of Messrs. G. Siempelkamp & Co., Maschinen- 

fabrik, ICrcfeld 

Dr. ARTU R SCHMI WT, Partner of the 13ergisches Kraftfutterwerk Hermann Schmidt KG, Düsseldorf 

Dr.-Ing. E. h. F R A N %  SCHÜTZ, Member of the Board of Managers, Gebr. Böhlcr & Co. AG, 

Düsseldorf 
I1r.-lng. habil. GÜNTHER SCHWIETSKE, Partncr and Chicf Manager of Messrs. J. G. Schwietzke 

Mctallwcrkc, Düsscldorf 

Dip1.-Tng. H E  K M A N N  STO RM, Partner of Messrs. Schmolz + Bickenbach, Düsseldorf 
C;eneralkonsul Dr. CAUY, U N ~ E R R E R G ,  Partner and Chief Manager of tl-ie Underberg GmbH, 

Rheinberg/Rhld. 

CURT WIENANDS, Member of thc Board of Managers, Pongs & Zahn Textilwcrkc AG, 

ViersenIRhld. 
R E ~ N I I O L D  WOESTE, Partner and Chief Manager of hfessrs. R. Wocste & Co., Düsseldorf 

Dr. CARI, WUPPERMANN, Rankdirelitor i. R., 1,everkusen Bez. Koln 

I1ipl.-Ing. EDUARD RORBRT ZAPP, Partner of Messrs. Robert Zapp, Düsseldorf 

I3r. GBRIIARD SCFI nop WER, Mernber of the Board of Managers, Klöckncr-Wcrkc AG, Duisburg, 

Chairman 
EBERHARD KLOEPFER, Partner and Chief Manager of W. Dollken & Co., GnlbI-I, Esscn, Deppz/o 

Chairman 

Chief General Manager W. D. AHLERS, Chairman of tlie Verein 7ur Wahrung der Rheinschiffihrts- 

interessen e. V„ Duisburg (until May 4 th, r 96 r )  

Dip1.-Ing. WERNER BANNINC, Member of the Uoard of Managers, J. Banning AG, 
Hamm/Westf. 

Dr. WAI,TER CORDES, Member of the Board of Managcrs, August Thysscn-Hütte AG, Duisburg 

WOLFGANG CIJRTIUS, Member of the Board of Managers, Rheinpreussrn AG für Bergbau und 

Chemie, Homberg/Nicderrhein 
Dr. FELIX ECICHARDT, Chairman of the Uoard of Ilirectors, Dortmunder Union-Brauerei-AG, 

Dortmund 

Dipl. rer. tech. WALTE R EPPNE R, Member of the Board of Managcrs, Hüttcn- und Bergwerke 
Rheinhausen AG, Essen 

JOSEF FISCHER, Mcmbcr of thc Board of Managers, Harpener Uerghau-AG, Dortmund 

Dr. W ~ L H E L M  FLORY, Managing Dircctor of the Carl Spaeter GmbH, Duisburg 

Dr. HANS GREEF, Rfanaging Member of thc Grubcn.c~orstarid der Gewrrkscl-iaft Eisenhütte West- 
falia, Wethmar Post Lünen 

Dr. OTTO I-~APPICH, Partner and Chief Manager, Gebr. Happich GmbII, Wuppcrtal 

PAUL HILL, Mcmbcr of the Board of hlanagers, Heinr. HiII AG, Hattitlgen/Rulir 

ALFREIJ H ~ V E L H A U S ,  Chairman of the Uoard of Managers, Schlegel-Scharpenseel-Braucrci AG, 

Bochum 
WALTER HOVELMANN, Partner of the Walter Erundhausen KG, SchwcrtcIRuhr 



Konsul KAKI, HOLSTF X N, Chairman of the Roard of Managers, Deutsche 1,ibhey-Owens-Gesell- 
schaft für maschinelle Glasherstellung AG, Gelsenkirchen 

Dr, WOLFGANG H U B E R ,  Managing Director, Raab Karcher GmbH, Essen 

WALTE R H U s UNG, Member of the Board of Managers, Chemische Wcrkc Rüls AG, Marl 
Krs. Recklinghausen 

Dip1.-Ing. GWNTER JUCHO, Partner of Messrs. Dortmundet Brückenbau C. H. Jucho, Dortmund 

Dr. h. C. H A N S  KALLEN, Member of the Roard of Management, Fried. Krupp, Essen 

ATJGUST X < I , A A R ,  Chairman of the Board o f  Managers, Essener Aktien-Brauerei Carl Funke AC;, 
Essen 

Dr. MAX K ~ ~ N I G ,  Partner and Chicf Manager of the König-Brauerei KG, Duisburg 

Dr. ADOLF K ~ P P E R S B U S C I I ,  Chairman of the Board of Managers, F. Kiippersbusch & Söhne AG, 
Gelsenkirchen 

Dt-. K A  RL-HEX N Z  Kü RTEN, Chairman o f  the Board of Managers, Westfdische Union AG für 

Eisen- und Drahtindustrie, HammIWestf. 
Dr. HANS-HELMUT K U H N  KE,  Klvckner & Co., Duisburg 
Dr. J O S E F  MEERMANN, Partner of Messrs. Cramer & Meermann, Essen 
HERMANN MÖHLEN, Member of the Board of Managers, Ewald-Kohle AG, Recklinghausen 

O ~ ~ ~ ~ o - A u c u s ~ ~ ~  SIERING, Member of the Board of Managers, Huttcnwcrk Obcrhauscn AG, 
Oberhauscn/Rhld. 

Dip1.-Kfm. Dr. WALTER SCHÄFER, Managing Director, Franz Haniel & Cie. GmbH, Duisburg 

Dr. AUOLP SCIIAEFFER, Bankdirektor i. R., Freiburg/Breisga~i 

Dr. KARL S C I I ~ R M A N N ,  Member of the Board of Managers, Rheinstahl Union-Brückenbau-AG, 

Dortmund 
Dr. E ~ r c r r  Wri,r~p.r,hf SCHULTE, Member of the Board of Managers, Hoesch AG, Dortmund 
R U ~ O L F  STOTER-TILLMANN, Memher of the Board of Managers, Rheinische Stahlwerke, Esscn 

Bergassessor a. D. WALTER TENGELMANN, Chairman of the Board of Managers, Essener Stein- 
kohlenbergwerke AG, Essen 

I>r. WILHELM THUN,  Member of the Uoard of Managers, IIEMAG AG, iluishurg 

HEINRICH TRAPMANN, Member of the Uoard of Managers, Bergwerksgeseilschaft Hibernia AC;, 
HerneIWcstf. 

Dr. PAUL UGOWSKI, Member of the Board of Managers, Rheinisch-Westfälische Kalkwerke AG, 
Dornap Bez. Düsseldorf 

PRITZ WAGENER, Member of the Board of Managers, Schüchtcrmann & Kremer-Baum AG für 

Aufbereitung, Dortmund 
WALTIIER WENCK, Nürnherg 
Dr.-Ing. HERMANN WIN KHAUS, Chairman of the Board of Managers, Mannesmann AG, Düsseldorf 



J o n c ~  I M  V. SCHINCKEL, Partner of Messrs. Hesse Newinan & Co., Hamburg, CPnirman 

KURT V. V .  SYDOW, Partncr of Mcssrs. Harburgcr Oelwerke Brincliman & hfergell, and IIarburgcr 
Mühlcnbetrieb, Hamburg-Harburg, DC)UQ Chairman 

OTTO ALUAG, Partncr of Mcssrs. Otto Aldag, Hamburg 
Dr. jur. Dr. occ. h.c. KARI, B E R T I ~ O L D  B ~ N E C K E ,  Chairman of the Management, Deutsche Hefewerkc 

GmbH, FIamburg 
Dr. WALTER BETCKE, Managing Dircctor, Deutsche Grammophon Gcsellschaft mbH, Hamburg 

H A N S  C. B R O C K M ~ L L E R ,  Member of the Board of Managers, L. Possehl & Co. mbH, and 
Nordisches Erzkontor GmbH, Lübeck 

THEO DRESCHERS, Managing Director, Margarine-Union GmbH, Hamburg 
HUUERT VAN DRIMMELCN, Chairman of thc Board of Managers, Deutsche Shell AC;, Hamburg 

RICHARD FALKE, Partncr of Messrs. C. B. Michacl, Hamburg 

Dr. H ERMANN H ITZLER, Chairman of thc Board of Managcrs, Hamburg-hlannheimer Versicherungs- 
Akticn-Gcscllschaft, I-Iarnburg 

Dr. WALTER I~OFFMANN', Hamburg 

C ~ ~ r r s - G o ~ r r n ~ ~ o  FIOLT~IUSKN, Partner of hfcssrs. R. Pctcrscn 8: Cu., Hamburg 

Wr LLY KÖRFGEN, Chairman of tlie Management, VTG Vereinigte Tanklager und Transport- 
mittel GmbH, Harnhurg 

Senator a. 11. HANS E. B. KRIJSE, Partner ol'Messrs. Wiechers B: Iielm, Hambur.; 
PAUL-L. EORENZ-MEYER, Parttlcr of Messrs. Ernst Russ, Hamburg 

1Iipl.-Kfm. UWALD MARBY, Member of the Board of Managers, Portland Cementfabrik Hemn-ioor, 
Hemmoor/Ostc 

HANS I IEIN RrcH MATTJI .  I E S S E N .  Chairman of thc Board of Managcrs, Mobil Oil AG in Dcutsch- 

land, I Iamburg 

HERBERT V. M O  I,I,E R, Chairman of the Board of Managers, »Albingia« Versicherungs-AG, 
Hamburg 

HANS OLFF, Partner of Messrs. Olff, Köpke Ct Co., Hamburg 
Dip1.-lng. KURT V. OSWALD, Partner of hlessrs. Chrl Spaeter (;mbH, Hamburg 

FRIEDRICII SICKS, Gcneral Manager, Breitenburger Portland-Cement-Fabrik, Hamburg and Läger- 

dorf 

THEODOR SCHECKER, Chairman ofthe Board of Managers, Howaldtswerke Hamburg AG, 
Hamburg 

»L.-Ing. E. h. G Ü N T H H R  SCHLICHT, Chairman of thc Board of Managers, Deutschc Erdol-AC, 

Hamburg 
Ilr. WILLIAM SCIIC)LZ, General Manager, Deutschc Werft AG, Hamburg 

WAL-~ER G. C C H Ü E ~ ,  Member of the Board of Managers, Nord-Deutsche Versicherungs-C;eselIschaft, 

Hamburg 
Dr. ROLF STÖDTI~R, Partncr of Messrs. John T. Essbergcr, Hamburg 

PAUL TIEFENBACIIE R ,  Partner of Messrs. Paul Tiefenbacher & Co., Hamburg 

Dr. h. C. ALFREU TOEPPER, Partncr of Mcssrs. Alfred C. Toepfer, Hamburg 
WERNER TRAHER, Mcmbcr of the Board of Managers, Hamburg-Amerika Linie, Hamburg 
Konsul ADOLF W ~ s * r ~ r r ~ r „  Chairman of the Board of Managers, Kieler Howaldtswerke AG, Kiel 
I3r. E ~ G A R  WIEGERC, Hamburg 



Ilr. jur. HANS FIEIIN,  Attorney at Law and Notary Public, Hannover (Hanover), Chairman 

Dr. G E R H A R D  FRELS, Chairman of the Board of Managers, Gothaer 1,ebensversicherung a. G., 

Göttingen, Depug Chairman 

IConsul Dr.-Ing. Dr.-Ing. E. h. O,i.ro REULEAUX, Chairman of the Board of Managers, liali-Chemie 
AG, Hannover (Hanover), Deput_y Chairman 

Hili N z APPEL, Generaldirektor i. R., Hannover (Hanover) 
KLAUS UEINDORFF, Partner of the Günther Wagner-Pelikan-Wcrkc, Hannover (Hanover) 

nr. WALTH E R 130 R C H M  EYE R, Member of the Board ofhfanagers,Pottland-CementfabrikGcrmania 
AG, MisburgIHann. 

Hüttendirektor i. R. JWLKUS FROMME, Chairman of thc Board of Directors, Ilsedcr Hütte, Peine 

Dr. jur. GEORG GVDEL, Member oC the Board of Managers, Continental Gummi-Wcrke AG, 

Hannover (Hanover) 
WALTE R J A N T Z E N ,  ileputy Chairman of thc Board of Directors, Salzdctfurth AG, Hannover 

(l-lanover) 
Ministerialrat a. D. Dr. I;R I E D R I C H  KRÄME R ,  Member of the Board of Managers, Prcussische 

Bergwerks- und Hütten-AG, Hannover (Hanover) 
Dipl.-Ing. Dr.-Ing. E. h. CH RISTKAN ICUHLEMANN, Member of the Board of Managers, Hanno- 

versche Portland-Cementfabrik AG, MisburgIHann. 

Dip1.-Ing. LOT'HAR LANGE, Member of the Board of Managers, Teutonia Misburger Portland- 

Cementwerk, MisburgIHann. 
Dr.-Ing. E. h. OTTO hf E R K E  R ,  Chairman of the Board of Managers, Rhcinstahl Hanomag AG, 

Hannover-Linden 
Konsul ERNST MIDDEN DORFF, Managing llircctor of thc Brauerei 1,Ierrenhausen GmbH, Hannover- 

Herrenhauscn 
Dr. jur. Dr. rcr. pol. WALTE R NETTELRODT, Chairman of the Board of Managers, Eisenbahn-Ver- 

kehrsmittcl-AG, DüsseldorF 
Generalkonsul GUSTAV SCIIM ET.Z,  General Managcr of the Verkaufsgerneinschaft Deutscher Kali- 

werke GmbH, I-Iannover (Hanover) 
Dr. E RNST-1.i~ I N nr CII STEIN B E RC;, Partner of the Chr. I-Iostmann-Steinberg'sche Parbcnfabriken, 

Cclle 
Dr. GERD WOLFF, Partner of the Wolff & Co. Kommanditgesellschaft auf Aktien, Walsrode 

GERIIARD Z E N  ICE, Chairman of the Board of Managers, Hannovcrsche Papierfabriken Alfeld- 

Gronau vorm. Gebr. Woge, Alfeld/Leine 

Dr. CARL-E R N S T  B ~ C H T I N G ,  Chairman of tlic Board of Managers, Kleinwanzlebener Saatzucht 

vorm. Rabbethge & Giesecke AG, EinbeckIHann. 
IIELMUT GRAY, Jxssee of the Domain Maricnburg, Post Hildesheim 
ERNST MORSCH, Chairman of thc Board of Managers, Eduard Ahlborn AG, Hildesheim 



ERIC:H PEI'ERS, Chairman of the Board of Managers, 1,afierder Aktien-Zuckerfabrik, Gross-Lafferde 

n r .  K~TR. I .  RASCTT, klember of the Board of Managers, Ilseder Hütte, Peine 

Ur.-lng. E. h. HWMUN o B I E N ~ C K ,  Chairman of the Board of Managers, Didier-Werke AG, Wics- 
badcn, C/~airman 

A L E X A N ~ E R  ALBERT, Chairman of thc Board of hfanagers, Chcrnischc Werke Albert, Wiesbaden- 

Biebrich 

L. J. W. BAILEY, Chairman of the Roatd of Managers, neutsche Dunlop Gummi Compagnie AG, 

Hanau 
VITAT. DAELEN, Partner and Chief Manager of the Alhcrtwerke Klin~enbcrg GmbH, Trennfurt bci 

KlingenhergIMain 

Konsul E'RITZ DIETZ, Owner of Messrs. Gebrüder Dietz, FrankfurtIMain 
Dr. jur. ALEXANDER FREIHERR VON D ö R N  R E RC;, Gesandter 2. D., Hausen Krs. Zicgenhain übcr 

Bad Hersfeld 

HARALD D Y C T ~  ERXIOFF, Membcr of the Board oFManagcrs, Dyckerhoff Zementwcrkc AG, 

Wiesbaden-Uiebricli 
Dr. G ~ ~ N T H E  R FR A N  K-FA T 1  LE,  Partner and Chief Manager of the Deutsche Cornrnerz GmbH, 

FrankfurtIMain 

Dr. jur. BERTRAM GRAIJBNER, Partner of thc Joh. Jac. Vowinckel KG, Wiesbaden 

Konsul I~RITS H. HARMS, Senator h. C., General Manager, Torpedo-Werke AG, FxankfurtlMain- 
Rödclhcim 

Dr.-Ing. HANS HARMS, Chairman of the Board of Managers, E. Merck AG, Darmstadt 

OTTO I ~ E N K E L L ,  Partner of Messrs. Henkel1 & Co., Sektkellereien, Wiesbadcn-Biebrich 

Dr. W. H. I-IE RAEUS,  Partner and Chief Manager of the W. C. Heraeus GmbH, Hanau 
n r .  HANS JACOBSOIIN, Mcmber of the Board of Managers, Wintershall AG, Kassel 

Dr.-Ing. EBERHARD J U N G ,  Managing Director, H. Jung & Co. Carolinenhütte GmbH, 

Wetzlar/Lahn 

ALBERT V O N  METZLER, Partncr of the Bankhaus B. Mctzler scel. Sohn & Co., Franlrfurt/Main 
Ur.-Ing. E. h. Dr.-Ing. H. MEYER-HEINRICH, Frank€urt/Main 

Ilr. OTTO NAUEN, Gcneral Managcr of Messrs. Thorer & Hollender, FrankfurtIMain 

Dr.-Ing. HUGO OMBECK, Chairman of the Board of hfanagers, Gesellschaft für Linde's Eismaschinen 

AG, Wiesbaden 
Dr. jur. H O R W  PAVEL, Rfember of the Board of Managers, Accumulatoren-Fabrik AG, 

FrankfurtlMain 

Dr. jur. RUDOLP PFEIFER, Member of the Board of Managers, Frankfurter Hypothekenbank, 

Frankfurt/Main 
B U R  G IIARDT RE CHUE RG, Partner of the A. Rechberg KG, Tuchfabrik und Kammgarnspinnexei, 

13ad Hersfeld; Chairman of thc Board of Directors, Benno Schilde Maschinenbau AG, 

Bad Hersfeld 
Mnx RICHTER, Partner of Messrs. Max Richter, Kammgarnspinnerei, Allcndorf Krs. Marburg 
Senator h. C. ADOLF SCHINWJ,ING, Owner of the VDO Tachometer-Werke Adolf Schindling 

GmbH, FrankfurtIMain 



l lr .  ALBERT SCHLEGEL, Chairman of the Management, Schenkcr & Co. GmbH, FrankfurtIMain 
Dr. HAN s S C H L E U S  S N E R ,  Partner of the ADOX Fotowerke Dr. C. Schleussncr GmbH, 

FrankfurtIMain 

Dr. jur. 0 5 CAR VON WALDTHAIJ SEN, GersfeldIRhön 
Dr. K U R T  WEIGELT, IIonorary Chairman of the Board of Directors, Deutsche T,ufthansa AG, 

Bad IIomburg V. d. H. 
E. W. Z D U N E  K, KönigsteinITs. 

Professor Dr. WP, R N  E R ZE RWE C K, Chairman of thc Board of hlanagers, Cassella Farbwerke Main- 
lrur AC;, FrankfurtIMain-Fechenheim 

E ~ J G E N  GOTTLXRU V. I,AN u o ~ ,  Partncr and Chief Manager of Messrs. Pfeifer & T,angen, Köln 
(Cologne), chuinr~un 

13r. FOLKERF BELLSTEDT, Managing Director of theTi~angesellschaft mbH, LeverkusenBez. Köln 
Dr. 11. C.  C o  R N E L  UE R K ,  Landowner, Burg Ncu-EIcnimcrich bei Frechen Bcz. Köln 

J AN B R Ü  GELMANN, Partner and ChieEManagcr of Mcssrs. F. W. Brügelmann Söhne, Kiiln (Cologrie) 
Dr. OTTO B R U C  ELMANN, Partner of Messrs. F. W. Brugelmann Söhne, Köln (Colognc) 

(until May 4th, 1761) 
Professor Dr. FRITZ B IJ R(:RA(:HE R ,  hlember of the Hoard of Managers, RIIENAG Rheinische 

Energie AG, Köln (Cologne) 

WALBEMAR C R O O N  SEN., Partncr of thc Tuchfabrik C;. H. & J. Croon, Aachcn 

PAUL FALKE, Partner and Chief Managcr of thc Franz 1:~lke-Rohcn GmbH, Strumpfwarenfabrikeii, 

SchrnaUenberg/Sauerland 
Dr. E R N S T  R. FISCHER,  Chairman of the Board of Managcrs, Dynamit-Nobcl AG, 

Troisdorf Bez. Köln 

Konsul Dr. MAX G RACFF, Partncr of hiessrs. Lindgens & Söhne, Köln (Colognc) 

A u c ; u s ~  V O N  JOES'I., Wesseling Bez. Koln 

Dr. WILHEL~LI K L E I N  I I E  KNE,  Chairman of thc Board of Managers, Maschinenfahrik Huckau 

K. Wolf AG, Neuss 
G E R H A R D  LAU, hianaging Director, Idcal Standard GmbH, Bonn 

OTTO LAUPICHLER, General Manager of Messrs. Otto Wolff, Kiiln (Cologne) 
Konsul Dr. R U D O L F  MAUTER, Partner and Chief Alanagcr of thc Mauserwerke GmbH, Kiiln 

(Colognc) 
FRANZ  ONHE HEIM, Partner of Mcssrs. Lconard Monheim, Aachen 
HELMUT N E U E R H ~ J R G ,  Managing Dircctor, Zigarettenfabrik Haus Neuerburg KG, K<öln (Cologne) 

Dr. KURT NEVCN DIJMoN.~ ,  Pattner and Chicf Manager of Mcssrs. M. IIuMont Schauberg, Köln 
(Cologne) 

WE R N E  n N I  E D E R ~ T E I  N, Chairman of the Board of Managcrs, Sicgcner Akt.-Gcs. für Uiscrikon- 

struktion, l3rückenbau und Verzinkcrei, Geisweid Krs. Siegen 
!;,D L A R  PR AN G ,  hlember of the Board of Managers, Gerling-Konzern, Köln (Colognc) 

Dr. HELMUT PRAWITZ, Partner and Chief Manager of Messrs. W. Ernst Haas & Sohn, Neuhofkl 
nungshüttc b. Sinn/Dillkrcis 

I ; R  4N% P R O F  NEN,  Partncr of Messrs. Uierbaum-Proenen, Köln (Cologne) 



Dr. PAU L SCIIMXTZ-SINN, Member of the Board ofDirectors, Westdcutschc Handelsgesellschaft AG, 

ICöln (Cologne) 

WERNF R SCHOBLLER, Partner and Chicf Managcr of Gebrüdcr Schoeller Anker-Teppich-Fallrik, 
Düren 

Konsul Dr. JEAN-LOUIS SCHRADER, Membcr of the General Management, Vereinigte Glacwerbe, 
Aachen 

HBRDERT S C H ~ T T E ,  Managing Director of Messrs. Ferd. Mulhens Eau dc Cologne & Parfümcrie- 

Fabrik No. 47 I I, Kiiln (Cologne) 

Dr. HANS VERRES, Member of the Grubenvorstand der Gewerkschaft Sophia-Jacoba, Steinkohlen- 
bergwerk, Hückelhoven Bez. Aachen 

Konsul ERHARD VITGER, Chairman of the Board of Directors, Ford-Werke AC;, Kiiln (Cologne) 

FRITZ VORSTBR, Chairman of the Board of Directors, Chemische Fabrik Kalk GmbH, Koln 
(Cologne) 

WILLY WEIDER, Mernber of the Board of Directors, Rheinische Braunkohlenwerkc AG, 

Brühl Bez. Köln 

n r .  E ~ E R I I A R D  WEISSENFLLD, Chairman of the Board of Managers, Gebrüder Stollwerck AC;, 
Koln (Cologne) 

HANS-JOACHIM WUPPERMANN, Partner and Chief Manager of thc Thcodor Wuppermann GmbH, 
Leverkusen Bez. Köln 

DR. JOHANN WXLHELM ZANDERS, Partner of the J. W. Zanders Feinpapierfabrilr GmbH, Bergisch- 
Eladbach 

Kommerzienrat Dr. HANS C, PAULS SEN, Partner of the Aluminium-Industrie-Gemeinschaft Kon- 

stanz, Konstanz; Chief General Managcr of the Aluminium-Walzwerke Singen (GmbH, Singen; 

Presidcnt of the Bundesvereinigung der Deutschen Arbeitgeberverbände, Köln (Cologne), 
Chirrnan 

Kommerzienrat MANFRED STROMEYER, Partner and Chief Manager of thc Tcxtilgcsellschaft 

L. Strorneyer & Co., Konstanz, and Managing Director of the L. Stromeyer & Co. GmbII, 

Konstanz/Bodensee, Uep.v(y Chairman 
FRANZ ABBLMANN, Mcrnber of the Board of Managers, Ciba Aktiengesellscliaft, WehrlUaden 
Dr.-Ing. WILHLLM BAUER, General Manager of the Spinnerei und Weberei Offenburg, 

Offcnburg/Baden 

Dipl. rer. pol. H. W. DYLLICK-BRENZINGER, Partner and Chief Manager of the Rrenzingex & Cie. 
GmbH, Beton-, Stahlbeton-, Spannbetonbau, Zementwarenfahrilr, Freiburg/Breisgau 

J. GEORG FAHR, Chairman of the Board of Managers, Maschinenfabrik Fahr AG, 
Gottmadingenlliladen 

FRIEDRI CIX PRINZ ZU F ~ R S T E N B E R G ,  Donaueschingen 

HORST R. GÜTE R M A N N ,  Partner of hlessws. Gütertnann & Co., Nahseidcnfabriken, Gutach/Breisgau 

Dr. jur. F R A N Z - J O ~ B F  HACKELSBERGER, Partner and Chief Managcr of Messrs. J. Weck & Co., 
aflingen/~aden 

0 s K A R  H ü B N E  R, General Manager, Gabriel Heros6 AG, Konstanz/Bodensee 

FRANZ KAISER, Partncr and Chief Manager of the Uhrenfabrik Villingen J.  Kaiser GmbH., Villingen 



Wh R N E  R I<OEIILF U ,  Gencral Manager, Papierfabrik August Koehler AG, Oberkirch/Badcn 

Dr. WALTIIF R MAURMANN,  Commercial Manager of the Singen Plant of the Gcorg Fischer AC; 

Schaffhausen, Singen/IIohentwiel 

llr. CIIRJ STTAN-ADAM MEZ, Chairman of the Board of Managers, hlez AG, Freiburg/Breisgau 

R I Cr i A H 1 3  N E ~ T L E K ,  Member of the Board of Managers, Albert Ncstlcr AG, Massstabfabrik, Lahr, 

anrl Partner of the Albert Ncstlcr Vetl~:i~ifsgcscllschaft, T,al-ir/Schwarzmald 

Dr. R R I  C H  PFI \TE R E  R, Membcr of the Board of Managers, Schluchseewerk AG, 

aiid Rhcinhraftwerk Albbruck-Dogern AG, Freiburg/Urcisgau 

(;rrsrnv RALL,  Member of the Board of Managers, Spinnerei und Webereien Zell-Schonau AG, 

%cll/W~cscntal 

Iiommer7ienrat G C O R G  R C J M  M L E R ,  General Manager, Spinnerei und Wcbcrej Steinen AG, 
StcinenIBadcn 

1 ( R N  ST S C.FI C R U, Managjng IXrector, SAHA Schwarzwälder Apparatc-Bau-Anstalt August Schwer 

Söhne GmbH, Villingen/Schwarzwald 

Kommerzienrat FR A N  X S (,H I E L ~ ,  Partner and Chiei hlanager, Schiele-Industricwcrke GmbH, 

Hornberg/Schwarzwaldbahn 

Cu RT EDGAR Sc11 REIBER,  Partncr and (:hief Manager of the liricdrich Mautl-ic GmblJ, 

Schwenningcn, and Partner of thc hiauthe Uhrcn-I<. G., Schwenningen 

I<ommerzienrat Dr. H A N ~  STAEIT r , ~ ,  Managing Director, Ph. Suchard GmbH, Schciltoladcn- 

werkc, 1,orrachlBaden 

13ipl.-Jng. ROLF STEIN U F, R G ,  <;cncral Manager, \Yielirlc-Wcrk &G., I~mrnendiilgcn/Baden 

Dr. I l a ~ ~ r r  1% WIN ICLEK, I'artncr of the Spinnerei Lauffcnmuhle G~istav Witikler IiG, 

Tiengen/Oberrticin 

P ~ r t .  K J. ZI LS, Gcncral Manager, I Ianf-Union AG, Schopfheim/Badcn 

l l r .  J ~ R N . I T  HEGELS,  Member ofthc Board of Managers, F. H. Hammcxsen AG, Osnabrück, 

Chazrn~an 

Uergasscssor a. D. Ur.-Ing. E. 11. CARL Dli.1 I.MANN, Partner of the C. Deilmann Bergbau GmbII, 
Bcntheiin, Deptrt_y C'huirman 

R ~ c i i ~ u n  E U E R L E I  N, Osnabrück 

Dr.-Tng. hlax G e N NI: RI LEI, Partner and Chief Managcr of Messrs. Windmoller & Holscher, 

1,engerich i.W. 
HE LMUT I j  A R D  I', Ou~ncr  of Messrs. N. C;. Ringelmann, Osnabruck 

E R N S T  AUGU\ 'C  HETTI'AGE, Partncr of Messrs. IIettlage & Lampe, Osnabruck 

WI LII c L M  KARMAN N, Partncr and hlanaging Director of the Wilhelm Iqarrnann GmbH, Osnabruck 

ALFRCD KAUNE,  Managing Director, Krupp-Ardelt GniliII, Wilheln~shaven 

W E I ~ N E R  KLEIN, Partner and Chief hlanager of Messrs. Bischof & Idein, Lengerich i.W. 
Dr. HANS MEYF U, Mcmber of the Board of hlanagcrs, K1i)ckilcr-Werke AG Uuisburg, 

Georgsmarienwerkc Osnabrück, Osnabxuck 

GERHARD SCHOELLEH, Partner of Messrs. I'clix Schoeller jr., Burg Grercsch, Post Lustriiigen 

Dip1.-Ing. CARL STARCKE, Partner of the Rud. Starckc GmbH, Mellc i. IIann. 



Dr. Ur. 11. C .  ERILH SCHOTT, Managcr of the JhNAcr  GLASWERK SCHOTT ei GEN., Mainz, Chatrnran 

HE RMANN ASR A C I I ,  Partner and Chicf Manager of hlessrs. Asbacli & Co., Wcinbrennerei, Rüdcs- 

hcim/Rhein 
R U D O L ~ .  F I S ~ L E R ,  Partncr of the Rudolf Fissler KG, ,4luminiumwarcnfabrik, Idar-Oberstein 

Dr. WALTCR ICALKHOI~-ROSE, Partner of Mcssrs. Ernst Kalkhof, Chemische Fabrik; Resart- 

Gesellschaft Kalkhof & Rosc; Kalkhof GmbH & Stroevcr, all at Mainz 

IILLLMIITII T , E M M ,  Managing Dircctor of the Tndustriewerkc Lemm 13: Co. GmbH, and the 

Romika Lernin Pr Co. CAnbII, both at Gusterath-Tal, Kreis Trier 

J U L I  us L I E R R E C ~ I T ,  Partner of Mcssrs. C:. H. Rocliringer Sohn, Chemische Fabrik, 
IngelheimIRhein 

Dr. FRITZ LIJDWIG, Partner of the Thonwerke 1,udwig KC;, Koblcnz/lihein 

RUDOLF R ~ o n r r ~ s ,  Partner cif Messrs. Gebrüder Rhodius, Rurgbrolil Be7. E;oblenz/Rhein 

C;rrsr~v ADOLF S ~ I T M I T T ,  Owner of Mcssrs. Gustav Adolf Sclimitt'sclie~ Weingut, Wcingross- 

kellereicn, NiersteinlRhcin 

Dip].-Kfm. ERICH U r I L E N B  ROCK,  Mcmber of thc Board of Managcrs, Stahl- und Walzwerke 

Rassclstein/Atidernach AG, Neuwied 

J U L T U S  WEGELER,  Partncr of Messts. Dcinhard & Co., Sektkellerci und Wcincxport,Kohlenz/Rhein 

RICHARD WIN KLER,  Partncr and Chief Manager of thc Maschinenfabrik und Uisengiesserei 

Winkler Pr Dunnebier, Ncuwied 

P ~ E R  ZETTELMEYER, Partner of the Hulxrt Zettelmeyer KG, Maschinenfabrilr, Fliscngicsscrci und 

Baubetriebc, Konz bei Trier 

ROBERT LEUZE, Partner of the C. A. Leuzc GmbH, Spinncrei und Welxrei, Owcri-Tcck/Wi~rttein- 

berg, Chairnzan 

Dr.-lng. OTTO FAHR, Partner and Chief Managcr of Messrs. Wcrner &L Pi-leidercr, Maschincnfabriken 

und Ofenbau, Stuttgart-Feiierbach, Dep@ C;l,air/lran 

PIERO I~ONF.I.LI, Chief General Manager of the DLUTS<.IIE F1A.r AKTIENGESELLSCIIAFT,  
Iicilbronn 

Chicf General Managcr Jo1i.4~ N ~s H. BORSDOKF, Manag~ng Director of thc IRM Deutschland 
Intcrnationale Büro-Maschinen Gcscllschaft mbI-I, Sindellingen bci Stuttgart 

ProfessorDr.-lng. Dr. rer. nat. h. C. AKTHUR B I J R  KHARDT,  Chairman of the Board of Managers, 

Württembcrgische Metallwarenfabrik, Gcislingen/Steige 

Dip1.-lng. H h ~ h x u r  EBEHSPACHER, Partner of tlic J .  Eberspacher KG, Esslingen/Neckar 
KARL E Y C I I M Ü  LLER, Chairman of the Board of Managers, Wicland-Werke AG, Ulm/Donau 

Dip1.-Ing. WALTTIER GROZ, Partner and Chief Manager of Messrs. Theodor Groz & Söhne 

& Ernst Beckert Nadelfabrik Commandit-Gesellschaft, Lbingen/Wiirttemberg 

n r .  KARL H O H N E R ,  hlcmber of the Board of Managcrs, Matth. FIohner AG, 
Trossingen/Württemberg 

Dr. HEIN% J U N G ,  Memher of the Board of  Managers, Zeiss Ikon AC;, Stuttgart 



EDWARD C. A. KRAUSS, Managing Dircctor of the C. H. Knorr GmbH, Heilbronn/Neckar 
1lr.-Ing. Dr.-Ing. E. h. H E I N Z  KÜPPEN BENDER, Member of the Management of hlessrs. Carl Zeiss, 

Oberkochen/ Württernberg 
R ~ ~ E R T  LEICHT, Member of the Board of Managers, Brauerei Rob. Leicht AG, Stuttgart- 

Vaihingen 

VICTOR IJ .JSCH KA, Member of thc Board of Managers, Uhrcnfabriken Gebr. Junghans AG, 

Schramberg/Schwarzwald 

Dr. KARL A u c u s ~  MAERZ, Mcmber of the Board of Managers, Deutsche Linoleum-Werke AG, 
Bietigheim 

HERMANN MAHLE, Partner of the Mahle KG, Stuttgart-Bad Cannstatt 
ALPRED MARLER, Managing Director, Franck und Kathreiner GmbH, Ludwigsburg 

Dr. jur. HEINZ MATH~IB,  Stuttgart 

ROBE RT PI R K E  R, Member of the Board of hlanagers, Zahnrddfabrik Frieclrichshafen AG, 
Pricdrichshafen/Bodensee 

Chicf General Manager Dr. ROLF RAISER, Chairman of the Board of Managers, Württembergische 

Feuerversicherung AG in Stuttgart, Stuttgart 
JACOB SIGLE, Deputy Chairman of the Hoard of Managers, Salamander Rkticngesellschaft, Korn- 

westheim bei Stuttgart 

ALPRED SILBER-B ONZ,  Managing Director, J. J. Schlayer GmbH, Reutlingen 
Dr. h. C. KARL-ERIIARD SCHEUFELEN, Partner and Chief Manager of the Papierfabrik Scheufclen, 

Oberlenningen/Württemberg 

S. K. H. HERZOG PHI  LIPP  V O N  Wü RTTEM U E R G ,  Scliloss Altshausen bei Saulgau/Württcmberg 

UERNARD VAN DELDEN, Partner of Messrs. hl. van Delden & Co., GronauIWestf., Clmirmun 
HARALIJ FROWEIN SEN., Partner arid Chief Manager of the Frowcin & Co. K G  a. A., Wuppertal, 

Depzrty Chairntan 

ADOLP AHLE RS, Herford-Elverdissen 
Dr. A. ALBANO-MÜLLER, Partner and Chief Manager of the Schwelmer Eisenwerk Müllcr & Co., 

GmbH, Schwclrn/\Vestf. 

MANPRED VON BAUM, Partner and Chief Manager of the von Baum Korn.-Ges., Wuppertal 

WILHELM BOMNÜTE R, hlanaging Director, Vossloh-Werke GmbII, Werdohl/Wcstf. 
Dip1.-Ing. ALEXANDE R BOOM, General Manager of the Gractz ICG, AltenalWestf. 

Dr.-Ing. E. h. AUGUST CLAAS, Partner of the Gebr. Claas Maschinenfabrik, Harsewinkel über 
C;ütersloh 

E RICH COENEN, Gcneral Manager of the Baumwollspinnerei Germania, EpelWestf. 
H A N S  COLSMAN, Partner of hlessrs. Gebrüder Colsman, Essen 

N ~ c o  VAN DELDEN, Partner and Chief Manager of Messrs. Gerrit van Delden & Co., 

Gronau/Westf. 
REM B E R T  VAN DELDEN, Member of the Board of Managers, Wcstfalische Jute-Spinnerei 

und Weberei, AhausIWestf. 
H EINZ DYCKHOF.F, Partner and Chief Manager of Messrs. Dyckhoff & Stoeveken Baumwoll- 

Spinnerei, RheineIWestf. 



O T ~ o  I ~ R D S L ~ H ,  Chief Managing nirector of Messrs. Julius & August Erbslöh, Aluminium-Walz- 
U. Prcsswcrkc, Wuppertal 

Dip1.-Ing. ALFRED FR. FLENDER, Partner of the A. Friedr. Flender & Co. KG, Bocholt/Westf. 

K U R T  FROWEIN, Wuppertal 
Dip1.-Ing. Ju t r u  s C. FUNCKB, Wuppertal 
HANS G E H ~ I A R D ,  Member of the Board of Managers, Gebhard & Co. ,4G, Wuppertal 

KAR L UE R N  I IARD GRAUTO PP, Mcmber of the Uoard of Managers, Werkzeugmaschinenfabrik 
Gildemeister & Comp. AG, Bielefeld 

LEO HABIG, Member of the Board of Managers, Heinrich H a b i ~  AG, I-Ierdcckc/Ruhr 

HANS JOACHIM HARDT, Partner of Messrs. Hardt Pocorny ä Co., Dahlhauscn/Wupper 

KURT HENKELS, Partner and Chief Managcr OE thc Stocko kletallwarenfabriken, Wuppcrtal 
Dr. Dr. h. C. K U R T  HERBERTS,  Owner of Messrs. Dr. Kurt Herberts & Co. vorm. Otto Louis 

Herberts, Wuppcrtal 
OTTO HILGER, Partner and Chief Manager oC the Aergischc Stahl-Industrie, Remscheid 
O S C A R  EDUARD HUECK, Partner and Chief Manager of the Eduard Hucck KG, Metallwalz- und 

Presswerk, Lüdenscheid/Westf. 

PAUL JAGENDE RG, Partner of Messrs. Jagenberg & Cic., Solinger Papierfabrik, Solingen 
WALTE R KAISER, Partncr and Chief Manager of Messrs. Gcbr. Kaiser & Co., Neheim-Hüsten 

REINHARD KAUFMANN, Partner of Messrs. Leop. Krawinkcl, Strick- und Wirkwarenfabrik, 

Spinnerei, Bergneustadt und Voiimcrhausen, Vollmerhausen Bez. Köln 
FRITZ-I .U~OLF KOCH, Member of the Board of Managers, Kammgarnspinnerei Stöhr & Co. AG, 

Rheydt 
CLAUS KÜMPERS, Partner of the F. A. Kümpers KG, Rheirie/Westf. 

Dr. HERBE RT EAAR, Partner and Chief Manager of the Hermann Windel Textil KG, 
Windelsbleiche Krs. Bielcfeld 

EDUARD MBTZENAUER, Partner and Chief Manager of the Metzenauer & Jung GmbH, Wuppertal 

CARL MXELE, Partner of Messrs. Miele & Cic., Gütersloh 
Dr. ERICH MIYI'ELSTEN SCHEID, Partner of Messrs. Vorwerk & Co., Wuppertal 
PAUL NEUMANN, Partner of Messrs. Neumann & Büren, Wuppertal 

WAETER OESTEN, Partner of the B. & G. Schmöle Metallwerkc, Menden/Sauerland 

WALTE R PFEI FPER, Owner of Messrs. Ohler Eisenwerk Theob. Pfeiffcr, OhlclWestf. 
Dr. WILHELM ROPKE, Partner and Chief Manager of the Westfälische Metall-Industrie KG' 

Hueck & Co., Lippstadt 

THEODOR SCHEIWE, Owner of Messrs. Osterrnann & Scheiwc, MüncterlWestf. 

Dr. E D U A R D  SCHMIDT-OTT, Partner of Messrs. Jung & Simons, HaanIRhld. 

JEAN-GUSTAVE STOLTEN BERG-LERCHE, Chairman of the Management of the L. & C. Steinmüller 
GmbH, Gummersbach/Rhld. 

HANS VAILLANT, Partner and Chief Manager of the Joh. Vaillant KG, Rernscheid 

HORST ZUR VERTH, Member of the Board of Managers, Glasurit-Werke M. Winkelmann AG, 

Hamburg 
MAX VORWERK, Partner and Chief Manager of the Vorwerk & Sohn KG, Wuppertal 

MAX WILB RAND, Partner and Chief Manager of Messrs. Gebr. Rath, Kammgarn-Spinnerei und 

Färberei, Sassenberg/Westf. 
EDUARD WOLF, Partner of Messrs. Gustav Wolf Seil- und Drahtwerke, Gütcrsloh 

Dr. FE R D I N A N  D ZIERSCH, Partner and Chief Manager of the Wuppertaler Textil-Veredlung Rudolf 
Ziersch Söhne KG, Wuppertal 



Dusseldorf . FrankfurtlMain . Hamburg 

Aachcn 
aith z .Yb-Brunch 

Aalen ( WiYrttemberq) 
Ahlcn ( Wesffrllen) 
Alfeld (Leine) 
Alsdorf (Kreis Aachen) 
Altena ( IV~sffalen) 
Alzcy 
Andernach 
As~liaffenbur~ 
Attendorn 
Augsliurg 
Rad Durktieim 
13:lden-Baden 
I3ati Chdesbcrg 
Bat1 llcrsfeld 
Bad Oeyrihauscn 
Bad Oldesloc 
Rat1 Pyrtnont 
Uad Sachsa (J'r4dharT) 
Bad Salzuflcn 
13ad Wildungcn 
Bambcrg 
Harsinghausen 
Ueckutn 

(Ueyirk Mifister) 
13cnshcim 
13ergisch Gladbach 
Hetgneustadt 
Bcrnkastcl-Kucs 
Beuel 
Riberach (Hi.r r) 
Biclefeld 
Hjngcn (Rhe///) 
I3ochum 

lyitli I .stib-Hr~izcIi 
Uorin 
Uortrop 
Hracbwcdc (IFisrfalen) 
Brand (Kreis Aache~~cn) 
Braunschweig 

with 4 Szib-Uranches 
und z Pgj~z,g-O f f e  

Rrcmen 
wzth 8 Snb- /ilranches 
(ind I Excliaqye-Office 

BRANCH K S  at rhc following places: 

Bremerhaven 
tz~ith 2 .Tz/b-Brat~che.r 
and r IJ<yin~-0 fficcß 

Brctten (Baden) 
Bruchsal 
Brühl (Hegirk Köln) 
Büderich bei Diisseldorf 
Castrop-l2:iuxt.l 
CXle 
Coburg 
Darmstaclt 
Dattcln ( Westfdlen) 
Dcidesheim 
I3elinenhorst i. 0. 
Detmolcl 
L)illcnburg 
1)inslalten (Niederrkin) 
norstcn 
Dortmiind 

lvith g Jitb-ßrdnrhes 
Diilken 
Dürcn 
Ilüsseldorf 

with r 4 Snb-Urut~cl~es 
Düsseldorf-Bcnrath 
1)uisburg 

111itb J .IInb- lirnnche~ 
Duisburg-I Iamborn 

u.,ith I .s~(b-Hrat~ch 
1)uisburg-Meitierich 
Duisburg-Ruhrort 

lvith r Sub-Brunch 
Ubingcn ( IV~rttoilber'q) 
Einbeck 
Elmshorn 
Eminerich 
Emsdcttcn 
Erinepetal ( IVesr/alen) - 

Milspe 
Eschwcilcr 

(Kreis Anchen) 
Esscn 

with 8 .Tub-Brairchcs 
Esslingen (A'eckar) 
Ettlingen (Ijudeil) 
l!~uskirchcri 

1;ellbach ( TVÜrttentberg) 
Frankcnthal (Pfdly) 
Frankfurt (Main)  

~ ~ ' i t h  9 Sub-Hranches 
Ikankfurt (Main)-Höchst 
Freiburg (Breisgnu) 

uith r J Nb-flranch 
i~ricdrichshafcri 
Fiirth (Bqern)  
Fulda 
Garmisch-Partcnkirchcn 
Gccsthacht (Iilbe) 
(;clclcrn 
Gclscnkirchen 

n/ith z JNb-Branclies 
Georgsmarienhütte 

(Krci.r 0.rnabriick) 
Ccrnsbach (MtfTqtn/) 
(;iessen 
Gjfhorn 
C lad bcc k ( IK'es~ulcvi) 
Goch 
C;ijppingen 
Göttingcn 
Coslar 
Grevenbroich 

( Nicderrlieitz) 
G ronau ( Wesyalen) 
Gütersloh 
Gummcrsbach 
I-Iaan (Rheitzl~rz~l) 
Hagen 
Hamburg 

utth z 8,1I/6- fjt-u/zchc.r 
and r PcyingOffice 

Hatnburg-Altona 
Hamburg-Harbiirg 
Hameln 
EIamm ( Wesfukn)  
Hanau 
Hannover 

with J .lirb-Branchss 
Hattingen (H~ihr)  
Hauscn bei Offnbach (M) 
Iiciciclbcrg 

wi ib  r .Cr~h-Hranch 

Hcidcnhcim (Breny) 
flcilbronn (Neckar) 
Hemer (Kreis Iseriohn) 
Herford 
I-Icrnc 
Hildcshcim 
I3ohenliml3urg 
IIombcrg (Niederrhein) 
Huckclhovcii 

(Kreis Erkeleng) 
Hüthum bei IZmmerich 
Tliurg T. W. 
Irlar-Oherstein 

ujifh z P(jtii[<- O ffict 
lngelheim (Rhein) 
Tngolstadt (DOYICIH) 
Iserlohn 
ltzchoc (IIoI~tein) 
Kaiserslaiitern 
l<arlsruhc (b'aderr) 

nith r .TA-Hranch 
Kassel 

iliilh j Srib-Brdrrches 
Kehl (&den) 
Kempten (-4lI,yi11) 
Kierspe ( Wesffirleti) 
Iilcve 
Kohlen7 
Köln 

u u ~ h  z o (i zib-Uratlch~s 
and z Payiog-Office 

I<iiln-Mülheim 
Konstanx 
Krcfclcl 

11iith z .Tr4b-Hranr./i 
Krefeld-Ucrdingen 
Kreuztal (Kreis \iqe:z) 
Laasphc 
Lahr (. Tchfvur~~uur'd) 
Landau ( I y u l ~ )  
Lands tuhl 
Langcnfcld 

( H  heinldnd) 
Lccr (OstfriesI~~nd) 
Lcngerich ( W e s f ~ l e n )  
1,evcrkusen 



T,ippstadt 
Lobbcrich 
Lbrrach 
Ludwigsburg 
1.udwigshafen (Rhein) 

wjitll 2 .Yivb-hra~?ches 
Lütieck 
Liidenschcid 
I .ünel-iiirg 
Maikammer 
Mainz 
Mannheitii 

with 8 .Y/&- RTCIIZC~CS 
Marl-Hüls 
M enden (Smlerland) 
Mettmann 
Mi nden (westfilen) 
Mönchengladhacli 
Mocrc 

uith T L I ' ~ / b - ~ r ~ i f ~ / ~  
hlosbach (Baden) 
Mulhcitn ( R ~ l h r )  
München 

wilh 12 .Yz~b-Hrr~nciies 
Münster (1VesYolclr) 

with r .\l.sb- ßranch 
Neheim-I Iüstcn 
Ncunkirchcn 

(Kreis SitLqen) 
Neuss 
Neustadt (Wei11stra.rse) 
Ncuwicd 
Norden (Ostfriesland) 

Nordhorn 
Nurnbcrg 

111ith 2 .\tlh- Brrnlcha r 
Nürtingcn 
Oberhausen (Klitiihnd) 

with 3 Snb- Hruncbe.r 
Oberlrirch (Baden) 
Oesede 

(Ijeqlrk: 0 rturhriick) 
Ofinbach (Muin)  
()fl>nhurg (Roden) 
Olpe 
Oplaclen 
Osnabrücl, 

1vitl1 2 Sah- Hrdncl~es 
Ostcrode (Ffrirrrp) 
Padcrbnrn 
Papenhurg ( E m r )  
Peine 
Pforzhcitn 
Pirmascns 
Ratinfiel1 
Ravensburg 
Rcciilinghauscn 
Kegerishurg 
Reinschcid 
Rcmschcid-I,eiiiiel> 
Rcutlingeii 
lil-ieinher;; (Rh~cirlclnd) 
R heinc ( LVes~fi~len) 
Rl-icinfclden (Hadctr) 
Khcydt 
Rüsselshcirn ( H ~ s s t n )  

Säckingen 
Salzgi tter-Bad 
Salz,,' wttcr- 

Gcbhardshagcn 
salzKitter-1,ebcnstedt 
Salzgitter-Watcnstedt 
Schüttorf 

(Kreis Bentheir//) 
Schwiibisch Gmünd 
Schwelm 
S c l i w ~ n n i n ~ c n  (Nec,&r) 
Scliwetzin!gen (Baden) 
Siegeil 
Si 11 gcn (Z70/ien/wiel) 
Soest 
Solingen 
Solingen-Oliligs 
Soliiigcn-W:ild 
Spcyer 
Stolherg ( Rheinland) 
S t l l t t ~ ~ r t  

rr:ith q .Ynb- lJr(r~~cIIes 
st~ittgart-Ihr1 Catiristatt 
Trabcti-Tr:irbach 
'rribc rg (.Yc/i~~jury~~j(i/(/) 
Trier 
Tübingen 
Ul ni (Donncr) 
Uiina 
Vclbcrr ( Klieinbnd) 
Verden ( A l h r )  
Vicrsen 
Villingcn (.Ychular~tuuld) 

Walsum (A7iederrheirz) 
Wanne-Uicliel 
Watten~chcid 
Wcdel (Ilolstei~z) 
Wcidcnau (.Yieg) 
Weil (Rlipitr) 
Wein hcim (Bcyqs~rtrsse) 
Werdohl 
Wcscl 
R'csscli nr: (Be,-rrk Kob) 
\Lrieshadcn 

with z .Y& Hranchcs 
\Wlliclrnshav 
Wissen ( lirq) 
Wittcn 

wlitl) I S141.l-h'r(inck 
\i(iittlicli 
Wolfenbiittcl 
W'olf~hurg 

zur~h I Si1l.- /lrunc/~ 
Worms 
W u r ~ b u r g  
Wuppcrtal-Elberfdd 

trtith 2 Y Y ~ -  IJTCIIZC~PJ 
c~nd r F"yir4q- Office 

Wuppcrtal-Barmcri 
I Z , Z / / I  I LS~~l.l-llr~~~rr/t 

\Vuppertal- Croncnbcr,q 
Wiil>pcrtal-Ronsdorf 
Wuppertnl-Voliwinbcl 
Wy lcr (Kreis Kicz~e) 
Zell (Mosel) 
Zweibrücketi 

B I ~ . H L I N I ~ . K  DISCON,I'O BANK AK.I'ICNGESELLSCHAFT, Bcrliii W jo - j o  Sub-Rranches 

Bankhaus WILII. AH LMANN, Kiel 3 Sub-Branches 

Bankhaus J. MICHBLI-IAUS I'. SOHN A.-G., Wuppertal-Elberfeld 

CEFA C t l ~ i ~ ~ ~ A ~ ~ ~ ~ ~ ~  FÜR ~ B S A T Z F I N A N Z I E R U N C .  XI. T). H., Instnlment Credit Institution 

Offices : Wuppcrtal-Elbcrfcld, Bcrlin, I Iamburg, 1Jlm 

SAARLÄNDISCIIE KREDITUAN K A K T I  I~NGUSV.LI,SC~IAF.I ' ,  Saarbrücken . 4  Sub-Branches 

Branches i n  the Saarland : 
Dillingen, Homburg ,  Merzig, Neunkirchen, Saarlouis, St. l ngbc r t  

Argentit&: Buenos Aires ~llcxico:  Mkxico 1, D.F. 
Braxil: Sao Paulo and  ~lliOcI/e L5zst: Cairu (UARIEgypt)  

R io  d c  Janciro Y: Istanbul-Bcyoglu 
Chile: Santiago V e n e ~ u e l ~ ~ :  Caracas 



Cash Reserve I 1 3 8 9  1 1 0 0 9  1 9 5 )  
Balances at Credit Institutions (Nostro Balances) 1 447 / 149 ' 1 746 

Bills of Exchange 

Treasury Bills and Non-Intcrcst-Bcaring Treasury Bonds 

Medium Term Interest-Bearing Notes 

Securities 
Equalisation and Covering Claims 

Holdings in Syndicate . . . . . . . . . .  

Debtors . . .  

Long-Term Lendings 434 368 

Loans on a Trust Basis at Third Party Risk I 66 

Participations I i 6 z 

. . . .  Rcal Estate and Buildings 

Office Furniture and Equipment 

Other Assets . . .  

. . . . . . . . . . . . . .  Deposits 1 9904 1 9288 1 7874 1 

Borrowed Funds 

Own Acceptances and Promissory Notes . . . . . . . .  I S r  I r6 1 z 7  1 
Loans taken at Long Term . . . . . . . . . .  , . .  / 1 217 3 1 
Loans on a Trust Basis at Third Party Risk I 64 I 60 / 66 1 

. . . . . . . . . . . .  Capital and Rescrves 1 510 1 500 1 461 1 
Reserves for Special Purposes (incl~~ding Pensiorzs und Taxes) 
Other Liabilities 

Profit 

1 0  474 

1 
Liabilities arising froin Guarantees 

Endorsement Liabilities 

Dividend 



lion DM - 



Witb the complirnents 

of tbe Board oJ- General Munagers oj '  tbe 

DUSSELDORF - FRANKFURT (MAIN) . HAMOURG 


