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IN MEMORIAM

On Dezember 14th, 1962
Dt WaLTER TRON,

Member of our Board of Managing Directots, passed

away unexpectedly at the age of 63.

‘ In Dr Tron we have lost 2 man who was an example
| to all in his sense of responsibility and outstanding

human qualities.

| For almost 40 years he devoted his efforts to our Bank
and through his profound knowledge contributed de-

cisively to its development.

The memoty of Dr Walter Tron will live on in our Bank.







IN MEMORIAM

It is with deep regret that we have to recotd the
death of six members of our Regional Advisoty
Boards:

RoserT LEICHT

Member of the Board of Managing Directors,
Branerei Rob. Leicht AG, Stuttgart-V aihingen

Kommerzienrat FRANZ SCHIELE

Partner and Managing Director of the Schiele-Industriewerke GmbH,
Hornberg|Schwargwaldbabn

Dr.-Ing. E. h. GONTHER SCHLICHT

Chairman of the Board of Managing Directors,
Deutsche Erdil-AG, Hambarg

Curt WIENANDS

Deputy Chairman of the Supervisory Board,
Pongs & Zahn AG, Viersen| Rhld.

Dr. EBERHARD WURSTER

Chairman of the Supervisory Board,
Mech. Baummwoll-Spinnerei & Weberei Bayreuth, Miinchen

Dr. WiLHELM ZUuTT

Lawyer, Mannbeim

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







We regret to teport the loss through death of the following associates

and members of our staff:

Ricuarp Anrsorn, Diisseldorf
Ruporr Arsert, Kdln
Kari-HENz BARDENHEUER,

Bad Godesberg
Heimur Binsau, Bremen
HenrIcH BoriMann, Braunschweig
FPrigpa BrunNE, Barmen
BEerTHOLD CAsTELL, Litrach
KonraD Ers, Wuppertal
JuLius ErbMaNN, Hamburg
ALrFrED Frurneg, Frankfurt
Orro Furcu, Hannover
WiLHELM GEHRs, Celle
Frirz GOHRs, Bremen
HirpecARD Grosse, Frankfurt
Kary HArTER, Darmstadt
Hrmz Harrmann, Ménchengladbach
Jomannes HEGENER, Miinchen
WrraeLM Hocn, Miilheim
Kars Horn, Opladen
Hans Janw, Ditsseldor!
Max KvrEIn, Kassel
Friepricr Krempiex, Miilheim

WiLseLm LorenzeN, Hamburg

Horst Me1eRjoHANN, Bielefeld
EveLyn Mercugs, Duisburg
GERHARD MiLsca, Frankfurt
Frrrz MULLER, Diisseldorf
WaLteER MiiLteEr, Hameln
Lupwic NEuBIG, Miinchen
Frirz NevuFELD, Miinchen
GERHARD PoLFERS, Frankfurt
Jorann PrUSER, Bremen
‘TuEODOR RAspEL, Diisseldorf
StEPHANIE RENNER, Ebingen
HermanN Sarkr, Villingen
Gustav ScuEerreL, Ludwigshafen
Franz Scunorp, Frankfurt
Paur ScHbLzEL, Solingen
WALDEMAR ScuucHT, Diisseldotf
GERHARD ScHULTE, Disseldorf
WiLni STanzick, Diisseldorf
Ricuarp Tiscurer, Frankfurt
WirreLM VoLiMer, Offenburg
Jorann WALIGORA, Dortmund
Erwin WEIss, Stuttgart
Hemrica WENzLAY, Bonn

KARL WitTkE, Hannover

Moreover, we are grieved at the death of 217 retired employees

of out bank.

We shall always honour the memory of the deceased.
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AGENDA
Jor the

ORDINARY ANNUAL MEETING

to0 be held in the Robert-Schumann Hall
at ¢, Ehrenhof, Diisseldorf at 11 0’clock on
Wednesday May 8, 1963

I
To receive the Annual Statement of Accounts and Report for the year 1962,
together with the Repozt of the Supetvisory Board

To establish the Annual Statement of Accounts

2

To resolve as to the appropriation of Profit

3
To resolve as to granting the Boatd of Managing Directors and the Supervisory

Board a discharge from liability for the year 1962

4
To elect the Auditor for the year 1963




SUPERVISORY BOARD

Ericu Becurovr, Hamburg, Chairman
Dr. Apovrr Lousg, Miinchen, Deputy Chairnan
Dr Cremens Prassmanw, Disseldorf, Deputy Chairman
KurT BrinpoRFF, Hannover
Dr.-Ing. Dr.-Ing. E. h. KoNrAD ENDE, Salzgitter-Driitte

RicuarD FreupenserG, Weinheim/Bergstrasse

Dr. WarrHER GAsg, Kéla
Dr. Huco Griesir, Hamburg (since May 3, 1962)
Ricuarp C. GUTERMANN, Gutach/Breisgau
ArrrED Haasg, Miinchen (since May 3, 1962)
Dr. Kurt Hansen, Leverkusen (since May 3, 1962)
Dr.-Ing. E. h. FrRanz HerisERG, Koln
Hermann Herms, Bremen
Dr. Konrap Henker, Diisseldorf (since May 3, 1962)
Dr, Giinter HENLE, Duisburg
Baurat h, ¢. Dipl.-Ing. WALTER HrrzINGER, Stuttgart-Untertiitkheim (since May 3, 1962)
Paur HorMmErsTer, Hamburg (since May 3, 1962)
Max HosEgrr, Essen _
Dr, Dr.-Ing. E. h, Frrrz K6NECKE, Stuttgart (until May 3, 1962)
Drt.-Ing. Dr.-Ing. E. h. HEmnricH KiipPENBENDER, Oberkochen/Wiitttemberg (since May 3, 1962)

Hans L. MERKLE, Stuttgart
Bernuarp H. Nienues, Notdhorn
Dt.-Ing. E. h. WLy Ocuer, Dortmund
Dipl.-Ing. ALBERT voN OSTERMANN, Salach/Wiitttemberg
Ernst La PrerrE, Hamburg (until May 3, 1962)
Dr.-Ing. E. h. HAnNs Reurer, Duisburg
Karr ScrirneR, Freiburg/Breisgau (until May 3, 1962)
Ruporr ScHLENKER, Hamburg (since May 3, 1962)
Dr.-Ing. E. h. ErnsT voN SIEMENS, Miinchen

WERNER SOHNGEN, Essen |

Dr. Dr. h. c. Ernst Herimur Virs, Wuppertal-Elberfeld
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CasimIr Privz WrrTGENSTEIN, Frankfurt/Main
Or10 WoLFF vON AMERONGEN, Koéln
Professor Dr. Dr. h. ¢. Dr.-Ing. E. h. Dr. h. c. CArRL WuRrsTER, Ludwigshafen/Rhein
Dr. h. ¢. WirHELM ZANGEN, Diisseldorf
As Representatives of the Staff:
Orro ALTENDORF, Bielefeld (until May 3, 1962)
‘ Herisert Brexert, Freiburg/Breisgau (since May 3, 1962)
PauL Ernst Bonn, Hamburg (until May 3, 1962)
| Hemricu BravN, Frankfurt/Main
Hans Heomur BucHNeRr, Mainz
Hemnz DierenpAHL, Duisburg (since May 3, 1962)
BerneHARD DrREWITZ, Berlin
Joacuim FeLpmanN, Diisseldorf (until May 3, 1962)
| Epmunp Hersst, Hamburg (until May 3, 1962)
MarGaRETE KLEIN, Diisseldorf (until May 3, 1962)
| ArFreED KIsTENMACHER, Hamburg (since May 3, 1962)
Hans Krmnger, Frankfurt/Main (since May 3, 1962)
Hemricu Kuss, Kéln (until May 3, 1962)
WerNER Leo, Ditsseldotf (since May 3, 1962)
Aporr MariN, Hamburg (since May 3, 1962)
RimmiceErR MaTry, Braunschweig (since May 3, 1962)
Hanns MErLier, Frankfurt/Main (until May 3, 1962)
WERNER MuTEHMANN, Wuppettal-Elbetfeld (until May 3, 1962)
| AuvrecHT PAECHTER, Stuttgart
ArtHUR RIESTER, Littenweiler/Breisgau (until May 3, 1962)
Kirtue Scrmrrz-Karuorr, Kéln (since May 3, 1962)
Huco Scutirmorr, Hagen/Westfalen (until May 3, 1962)
HaNs STEINACKER, Miinchen (since May 3, 1962)
Paura STENGER Stuttgart (until May 3, 1962)
| Lupwic StreteRr, Miinchen (until May 3, 1962)
‘ Ferrx 1N DER WEIDE, Diisseldozf (since May 3, 1962)
Anna WieMann, Aachen (since May 3, 1962)

GErRHARD Z1eTscH, Mannheim (since May 3, 1962)
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BoARD oF MANAGING IDIRECTORS

HerMANN ]. ABs

Dr Hans Ferre

Fritz GRONING

Manrrep O. von HAUENSCHILD
Dr Hans JANBERG

Dr Kart KrLAsEN

Hemz OSTERWIND

Dr Warter TroN (T Dec. 14, 1962)

Franz Hemwrica ULricH

Dr WiLtHELM VALLENTHIN
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DiisseLDoRF CENTRAL OFFICE

MANAGERS WITH GENERAL POWERS
Sfor the Diisseldorf Central Office area

D1t ANDREAS KLEFFEL Paur PasvaT

CeENTRAL OFFICE MANAGERS

EricH BiNDERT ALFRED JAHRIG Dt Warter OBERMULLER, Syndic

ALBERT GUCHT

Dr SieGFRIED JENSEN HanNs-O710 THIERBACH

Hans Mutu

MAaNAGERS OF THE REGIONAL HEAD BRANCHES

Aachen WiLnerm Hamm Koln Dt Franz voN BITTER
Avucust KoENEMANN D1 F. WiraeLM CHRISTIANS
Bielefeld ANTON HELLHAKE Dr Ernst Horer
Kurr LANDGRAF Pavur HusMaNN
Dortmund Dt WorrFeane DIESEL Krefeld HEeimnricH FRANKEN
AvrrreD FrIGE WiILLY SCHAUER
Dr HarrRY LEIHENER Miinster WALTER SPRINGER
Diisseldotf Dr Hersert Dickr FRIEDRICH STAHLER
WALTER KARKLINAT Siegen RupoLF Praas
EBeruARD CL. FRER. vON OsTMAN Werner Voier
Duisburg GEORG JANSSEN Wuppertal Dr WALTER BARKHAUSEN
GERHARD KELLERT HERBERT FREUDENBERG
Essen Ds Max Lupwic RoupE Hang W, STAaHL

GrorGc WIEGMINK

14
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Frankrurt CENTRAL OFFICE

MANAGERS WITH GENERAL POWERS
for the Frankfurt Central Office area

Dr JoseEr BoGNER Dt Orro G. PIRKBAM

Dt PauL KrEBs Max WALTHER

CeNTRAL OFFICE MANAGERS

Hans DENNERLEIN Urricy NELTE Kurt H. STAML
WriLHELM EILERS MARTIN ROSENBROCK Dt Kurt WINDEN, Syndic
ErNsT LEDERER Dr GEORG S1ARA Wirgerm Huco Witr
ALFRED Mo0s EuGen WORNER

MANAGERS OF THE REGIONAL HEAD BRANCHES

Frankfurt/Main Hermann KoENIGS Miinchen Dt JosEr BogNER
Hermann KUBEL Dr RoBerT EHRET
RicuArRD LADENBURG Hans FrINGS
GOTTFRIED MICHELMANN Dr SieGFRIED GROPPER
Freiburg/Breisgau Dt E. A, voN LEWINSKI Dr HamiLkAr HOFMANN
Hemz QUESTER Rupovrr RICHTER
Frr1z-FELIX VON SEUBERT Stuttgart Dr JoAcHIM BORCHART
Mainz Hremz KLEIN Erparp ELGER
Dr Hans Porz Pavur LEICHERT
Mannheim BERNHARD AHLEMANN

Wiraerm LAURE
ErnsT H. PLESSER
Hemnz G. ROTHENBUCHER

OskgAar VOGEL
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HamBurG CENTRAL OFFICE

MANAGERS WITH GENERAL POWERS
Jor the Hamburg Central Office area

Dr Jomannes Feske ErnsT FREIER

CENTRAL OFFICE MANAGERS

Dt WaLTER CRUGER Dt Pavr Witning
AvBERT NIEMANN Hawns Woypr

WALTER WERNICKE

MANAGERS OF THE REGIONAL HEAD BRANCHES

Braunschweig Ericu OstERkAMP Hannover Dr WeRNER ANDERS
Hans Wrirtscuer Haws-Kurt SCHERER

Bremen Rorr HaNsEN Osnabriick Dr WERNER SELL

Hamburg Hemnz ARNAL ULricn Stucke

Dr JoHANNES FESKE
ErNsT FRETER

Dr Hans Lemsrursca
Franz Scuvipr
WALTER WERNICKE

Hans Woypr
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REPORT PRESENTED BY THE BOARD OF MANAGING DIRECTORS

During the year under review, the West German economy expanded at a slower pace
than in the years of reconstruction following World War II; gross national product showed
a real increase of 4.1 per cent and industrial output rose by 4.6 per cent. The divergent trends
evident in the overall development above all were reflected in the declining share of the capital
goods industry in total output. In some sectors, the increasing shortage of domestic Jabour
and reduced working hours could not be offset by rationalization measutes and additional
foreign workers.

Investments generally remained on a high level, although in some cases they became more
difficult to finance due to a reduction in earnings. Retained profits dropped about one-sixth
below the preceding yeat’s figure, and if this trend persists, self-financing will become inade-
quate. Neither credit institutions nor the capital market would be able to provide fully
adequate compensation for this deficiency, particularly since German entetprises frequently
have to bear a heavier financial burden than their counterparts in other countries. The
disadvantage that in the Federal Republic depreciation allowances for tax putposes generally
lag behind actual requirements is of even greater consequence under present circumstances.

Despite the slower rate of expansion and a slight decrease in overall utilization of capacities,
industry must continue to invest on a large scale if it is to remain competitive. Thus, now even
morte than in the past, due consideration should be given to the fact that labour has become
scarce and expensive. Moreover, large investments will become necessaty as a consequence of
changing market conditions resulting from the development of the Common Market and the
increased exchange of goods with other countties.

Although the situation has become more difficult, our observations disclose that business-
men generally appraise the future with confidence. There is no question of pessimism in regard
to furure economic trends although doubts are occasionally voiced as to whether the present
high level of economic activity will last. Sound forecasts with regard to the overall trend or to
specific branches of industry appear more difficult today than ever. It is essential, however,
that the optimistic attitude of business, which provided the basis for so many of out accom-
plishments in the past, continues to prevail. Thisaspect also deserves consideration in economic
and financial policy. Under present circumstances, tax increases, for instance, could have
lasting detrimental effects on the capacity and readiness of entrepreneurs to invest. Efforts
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required to maintain monetary stability must not counteract entrepreneurial activity. General
measures to stimulate the economy, on the other hand, do not appear necessary at this time.

Indications ate that economic growth during the current year will be about equal to
progress made in 1962. After the extraordinary expansion of the past years — from 1950 to
1962 industrial production rose by about 9 per cent on an annual average ~ this would be a
satisfactory achievement. In a number of sectors, productive facilities still appear sufficiently
flexible, despite the shortage of labour, to meet an increase in demand without a simultaneous
rise in prices. At present,a vigorous expansion of the economy as a whole, however, would
probably be possible only at the cost of a marked deterioration of monetary stability.

The fact that public authorities give only insufficient consideration to current market
conditions when placing their orders, still constitutes an element of danger for mone-
tary stability. A greater degree of flexibility in this respect would, in our opinion, be
more conducive to achieving equable economic development than attempts to influence the
economy by sporadic modifications of the tax laws. It is difficult to find the right timing and
appropriate dosage for such manipulations, In regard to the building sector, we consider
restricting subsidies to an extent actually wasranted from a social viewpoint to be a correct
course of action, not however, measures impeding private initiative. Capital and interest
subsidies should benefit only those housing projects the owners ot tenants of which are expect-
ed to temain in telatively low income brackets permanently. A decrease in subsidies consider-
ably exceeding similar measures taken so far — and that not only in the housing sector — could
also contribute to avoiding tax increases.

The change in the West German balance of payments, which had already become evident
in 1961, continued in the year under review. While imports rose by more than 1o per cent
compared with 1961, exports increased by only just under 4 per cent. The export surplus
amounted to pm 3.5 billion*), a drop of 47 per cent below the comparable figure of the
ptevious year. Since the second half of 1961, foreign trade surpluses have no longer sufficed
to offset the deficit in long-term capital transactions (including transfer payments) as well as
the balance of service transactions which has also become adverse in the meantime, In com-
metcial service transactions, a deficit of far more than pM s billion was registered in the year
under review. The 1962 deficit in the basic balance of payments amounted to almost DM 1.3
billion. It may increase even further, especially since the adverse balance in tourist trade,
remittances effected by foreign workers, and the transfer of earnings out of foreign investments
in the Federal Republic will probably continue to rise.

There is no reason for immediate concern about the West German balance of payments.
If, however, the Federal Republic is to maintain an adequate share in international capital
transactions, our export surplus must not be allowed to continue developing as it did during
the last 18 months. Consequently, strengthening the German economy to meet international
competition is of utmost importance. As experience has shown, it is hard to restore internation-
al competitiveness, once it has been seriously impaired. The discrepancy between wage
increases and gains in productivity, which had been quite alarming in the last two years, has
recently shown a slight decrease. However, the existing disparity still endangers the efficiency
of the Getman economy.

*) 1 billion = 1,000,000,000
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An increase in German investments abroad, including those in developing countries,
temains desirable evenif a temporasy shortage in current foreign exchange receipts should make
it impossible to achieve full equilibrium of the net foreign exchange balance. Efforts to
stimulate private capital expotts within economically sound limits, to relieve the tax burden
on foreign investments as well as to improve protection of investments abroad against political
risks through international agreements should certainly be continued. In this process we con-
sider close cooperation with developing countries in the fields of human and political relations
as well as technical aid to be at least as important as increased financial transactions; chronolog-
ically, cooperation of this type will often deserve priority.

German capital contributions to developing countries out of public funds, which reached
a total of almost pm 12 billion in the petriod from 1950 to 1962, compare favourably with
those of other countries. Qutside of Germany, we occasionally find insufficient appreciation
of the fact that the taxpayet’s butden in the Federal Republic is by no means less than in any
other country of comparable economic strength and that exceptional demands — resulting from
the last war and its consequences — are still being made on the financial capacity of the German
economy.

As far as a liberal policy towards capital impotts is concerned, the prevailing attitude of
many countries still leaves something to be desired. Foreign capital investments in the Federal
Republic can be assessed at about eight times those of West Germany abroad. We ate of the
opinion that a gradual approximation of this ratio would be in the interest of both Germany
and the other countries of the world. This does not mean, however, that restrictive measures
should be considered by the Federal Republic. Here again it is essential that obstacles to
international capital movements be removed. Such liberalization coupled with an outward
looking policy in general also appears to be a proper course for the European Economic
Community.

In the year under review, real capital formation in the Federal Republic was about 7 pex
cent higher than in 1961. While entrepreneurial wealth formation declined, savings of
private households were higher. Savings deposits of private individuals alone rose by about
pM 8 billion in 1962, i. €., 15 per cent. Of this total, savings deposits under the Savings
Premium Law amounted to DM 1.4 billion. Secutity purchases by private investors were
especially large in 1961 as a consequence of the transfer into private ownership of the Volks-
wagenwerk. Disregarding this exceptional event, the amount acquired in the year under review
was presumably at least as high as in the preceding year; however, the interest of investors —
partly due to stock exchange conditions — shifted to fixed-interest-bearing securities. The
shate of public authorities in total wealth formation increased further in 1962. We hope that
the transfer of public property into ptivate ownership will be continued; in our opinion,
however, efforts to achieve a broader distribution of capital in the Federal Republic should
not only apply to industtial enterprises, but to private house ownership and other forms
of investments as well.

Performance on the stock exchange was disappointing. The share price index dropped by
about 24 per cent during the year under review. At the close of the yeat, however, it was still
150 per cent above the level prevailing eatly in 1958 when prices started their steep ascent.
One of the main reasons for the general decline was that future company earnings as well as
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prospects for economic growth in general wete assessed less favourably on the stock exchange
than in previous yeats. In many instances, however, the aloofness was greater than was jus-
tified by actual economic conditions.

Only occasionally wete securities sold for reasons of liquidity. The bulk of private secu-
rity holders remained unaffected by the decline in prices and it became evident that long-term
investors are by far in the majority. This especially applies to holders of investment certif-
icates. Due to the decline in share prices, the total value of net assets of all Getman investment
funds decteased; at the same time, howevet, an additional DM 225 million wete invested in
these funds. In the second half of the year under review, price determining factors from abroad
had less influence on the German stock exchanges than before and purchases of German
shates by non-residents exceeded respective sales. In 1962, the volume of foreign shares bought
by German residents was again smaller than the volume of German dividend-beating secuti-
ties purchased by foreigners. While in past yeats the average yield of German shares at times
had dropped below the intetnational average, this average has been reattained or even ex-
ceeded in the meantime. Yields rose from 1.66 per cent in August 1960 to 2.56 per cent at the
beginning of 1962 and 3.75 per cent in February 1963. In part, this is attributable to a slight
increase in dividends which in the year under review averaged around 13.5 per cent.

Partly as a result of the general trend on the stock exchange, only pum 2.2 billion were
raised through the issue of new shares as against pm 3.3 billion in 1961 ; the average issue price
was below that of the preceding yeat. This development as well as the declining trend of self-
financing indicate that the proportion of botrowed funds for the financing of new investments
in industry has risen appreciably. In general, we do not yet consider the extent of extetnal
financing as alarming. In futute, however, even greater significance than hitherto must be
attached to an appropriate strengthening of internal capital resources. In 1962, stock divi-
dends distributed under the law concetning capital increases out of company resoutces
amounted to only about M 142 million (nominal).

At around DM 12 billion, the German bond market registered a post- war sales record in the
year under review. Gross placings of fixed-interest-bearing securities rose by about 24 per cent
compared to the preceding year. Increased capital resources available on the bond market were
in part the result of higher interest payments as well as increased redemptions. At about
pM 5.8 billion, funds from these sources exceeded those available in 1961 by more than 25 per
cent in the year under review. Largely due to the less favourable terms of issue on the shate
market, industry made relatively strong demands on the bond market in the amount of more
than oy 1 billion. In addition, private notes maintained theijr significance as an instrument of
industrial financing. Public bond placings expanded vigorously and bond market interest
remained at about 6 per cent throughout 1962. The steady trend on the bond market was
supported by foreign purchases attracted by the high German interest level. There are no in-
dications that a substantial change of bond market interest rates might be expected in the
foreseeable future.,

In the first months of the current year, stock market and bond market trends wete not very
different from those prevailing in 1962. Once share prices recover, however, trading interest
may be expected to change somewhat again in favour of dividend-bearing securities.
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The negotiations on Great Britain’s entry into the European Economic Community, which
unfortunately have been discontinued for the time being, have shown that the real difficulties
are not of an economic nature. It also became evident that British membership need not nec-
essarily result in cooperation within the Community becoming less close. There are still
ovetriding considerations in favour of an early extension of the Common Market and for
closer relations with both North America and countties in other parts of the world.

A monetary union, as proposed for the E.E.C., must not be allowed to weaken coopera-
tion on a world-wide scale. Such a union only seems sensible as the final stage of a process of
far-reaching harmonization of national economic, social and financial policies. Bqual condi-
tions for the maintenance of monetary purchasing power and currency convertibility must
exist in all member countries. Only then could a supranational Central Bank and a uniform
monetary system operate in such a manner that the danget of inflationary trends or testrictions
of money and capital movements need not be feared. This, however, would requite a strong
supranational government. Under present citcumstances and conditions expected to prevail
in the foreseeable future, the current system which still delegates a large measure of responsi-
bility to the national Central Banks must be considered appropriate in facilitating the ful-
filment of mutual objectives.
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The Bank’s turnover and balance sheet total again rose apptreciably by 6.6 per cent and 4.9
per cent, respectively, in 1962, though at a slower pace than a year ago. Barnings did not keep
up with this development, and the results of individual departments deviated widely. Credit
business expanded by 11 pet cent and the Bank’s foreign business increased at about the same
rate as West German foreign trade. In security transactions, trading in fixed-interest-bearing
values increased noticeably. Trading in shares, however, was impaired by the weakness of the
West German stock exchanges.

Deposits (excluding banks) rose by bM 720.3 million, or 7.8 pet cent.

Growth of deposits:
Sight Deposits .. .. .. .. . . . . - . . 4 DM 209.9 million
Time Deposits .. . .. . .. .. . . . .. . -+DMI1rs.omillion
Savings Deposits .. . . .. . . . .. .. . 4 DM 395.4 million

-+ DM 720.3 million

At the same time bank deposits declined by pm 165.5 million. As a result of the increase
in non-bank deposits and the dectease in deposits of other banks, total deposits rose by 5 per
cent to pM 11.7 billion.

The rising trend of savings deposits was more clearly reflected in the year under review
than in the preceding year. In 1961, tax-privileged savings deposits were reduced considerably
after the petiod during which withdrawals of these deposits were blocked had ended; as a
result, the 1961 growth rate of total savings deposits had amounted to only 8.3 per cent. In the
yeat under review, such withdrawals were negligible; the increase in our savings deposits
recorded last year (16.6 pet cent) was twice as high as in 1961, The share of savings deposits in
total non-bank deposits rose from justunder 26 per centin 1961 to about 28 per centin 1962. The
steady growth in the percentage of savings in total non-bank deposits, which has been ob-
served for years, reveals a certain structural change in the composition of deposits received. This
is a reflex of the fact that the incomes of large segments of the population have been growing
steadily for years, that the rate of savings has remained unchanged at a high level, and that the
Bank’s clienttle comprises people of all strata. Last but not least, the figures reflect the steady
and consistent extension of our btanch network.

Lending business was brisk. The volume of credits granted rose by DM 885 million as
compared to around pM 1 billion in 1961. Thus, on the whole lendings did not expand to the
same degree as in the preceding year. At the same time the share of discounted bills in total
credits extended, which has been declining for some time, showed an increased downward
trend.
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Development of lendings in the last two years:

1962 1961
Discounts .. .. .. .. .. .. +DM119.7million = 4.7% +DM  253.6 million = 11.09,
Advances .. .. .. ..+ DM 735.6 million = 15.2%, -+ DM Gol.o million = 14.29,
Long-Term Lendmgs . + DM z9.3 million = 4.89, + DM 175.2 million = 40.4%,
-4 DM 884.6 million = 11.09, + DM 1,029.8 million = 14.89,

During the last five years discounts rose by little mote than 25 per cent, while advances

doubled in the same petiod.

In the year under review, requitements of the economy for medium-term credits increased.
The Bank was able to meet this growing demand and made the necessary funds available out

of the steadily growing volume of savings and time deposits.

Distribution of credits to individual branches of industry did not show any extraordinary

changes compared to 1961.

Of total credits outstanding at the end of the year, the following percentages were uti-

lized by the industries listed below:

1962
Ironworking, non-ferrous products, iron, steel and metal foundries,
mining . ..o R 6.7%
Steel and iron construction, engineering, vehlcle and sh1pbu11d1ng 13.5%
Chemical and pharmaceuticalindustry .. .. . . .. . . . . . . . . . 3.3%
Electrical equipment, precision instruments, 0pt1cal goods SV 4.9%
Hardware, plastics processing .. .. . . . . . . . . . ... ... 3.8%
Building and wood processing .. . . . . . . L. 4.0%
Foodstuffs, beverages,and tobacco .. .. .. .. . . . .. ... ... 4.09,
Leather production and processing, footwear . .. . . . . . . . . . 1.1%,
Textilesand clothing . .. . . . . . . ... 7.7%
Paper . . L 1.6%
Mlscellancousmdustnes O T 3.69%,
Trade .. .. . . . IS 21.0%,
Other borrowers (mcludmg banks small personal loans and Ioans for
specified purchases) . . . . ... L L. 24.8%,

1961

6.69,
10.9%
3.2%
5-8%
4.0%
3.8%
4.0%
1.3%
8.29
1.8%
3.2%

21.1%,

26.1%,

100.0%,

By number of contracts, our lendings show the following groupings:
95.4 per cent: credits up to DM 20,000.—
1.8 per cent: credits from DM 20,000.— up to DM §0,000.—
1.0 per cent: credits from DM 50,000.— up to DM 100,000.—
1.8 pet cent: credits over DM 100,000.—

100,09,

Business in small personal loans continued to expand vigorously. The total amount of
small personal loans granted since this service was introduced in May 1959, exceeded the

DM 1 billion mark in the year under review. The avetage amount of these loans was DM 1,300 as

against DM 1,200 in 1961. As in the past, losses were negligible.
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Since June 1962, our bank also grants personal loans for specified purchases. This new
credit facility serves the financing of private and commercial needs ranging from pum 2,500
to DM 6,000; up to 36 months are allowed for repayment. Small personal loans and loans for
specified purchases complement each other in their objectives.

As regards security transactions, trading in shares suffered from the weakness of the
German stock exchanges and consequently showed a marked decrease. Holders and new
buyers of investment certificates, however, wete hardly influenced at all by the downward
trend. Sales results, for instance, of the funds InvesTa, INTERVEST, and ARruMULA issued by
the DEUTSCHE (GESELLSCHAFT FUR WERTPAPIERSPAREN M. B. H. with which we are associated
together with other well-known banks and bankers, were entirely satisfactory. Even during
the weeks of political tension, no marked inclination to sell was noticeable. On the contrary,
in many cases investors took the opportunity to acquire additional certificates at reduced
offering ptices. The number of INVEsTA certificates outstanding rose from 8,735,300 units to
9,367,200 in the year under review. Apparently, by far the greater part of certificate owners
view their holdings as 2 long-term investment. Sales of the INTERVEsT Fund increased con-
siderably in 1962. This shows the growing interest of the German public in funds containing
foreign securities. Total assets of the three funds of the DruTscHE GESELLSCHAFT FUR WERT-
PAPIERSPAREN M. B. H. amounted to bM 636.4 million at the end of last year.,

The investment fund for European securitics VALEUROP of the »EURALLIANCE« SoCIETE
DE GESTION D’INVESTMENT TRUsTS, S. A., Luxembourg, in which the Bank holds a partici-
pation, developed favourably despite the downward trend of quotations on the European
stock exchanges. To a latge extent, this was due to the wide distribution of the securities
portfolio which covers a great many countties and branches of industry. Certificates outstand-
ing increased by around 135,500 to 1.74 million.

Security issuing transactions were also affected by the unfavourable stock market situation.
The placing of new shares lagged considerably behind respective figures for the preceding
year. Trading in fixed-interest-bearing securities, on the other hand, registered an upswing
and the Bank’s share in the initial placing of bonds continued to develop favourably., Industrial
bond issues wete three times as high as in the past year. Several high-interest issues of 1956
were called in or redeemed in the year under review. In most cases the holders were given an
option to convert into lowet-interest-bearing securities; the majority made use of this offer.

Under the leadership of our bank, a 634 per cent Loan of the Prefecture of Osaka and the
City of Osaka in the amount of DM 100 million was issued in February 1962. This issue is the
first Japanese Loan in Germany and the first such loan placed in Europe after the War. The
Republic of South Africa was granted a credit of DM 40 million. Trading in foreign securities
expanded. Again in 1962 shates of some well-known foreign companies were introduced on
German stock exchanges. The number of foreign dividend-bearing securities admitted on
German stock exchanges rose to 24, including shares of 3 U. S. companies. Several foreign
enterprises the shares of which are quoted in the Federal Republic raised their capital.

New issues and stock exchange introductions of domestic and foreign shares, in which our
bank participated, are listed on pages 43~45 of this report. In most of these transactions our
bank acted as leader or joint leader.
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The Bank’s foreign business continued to do well. As a result of increasing orders placed
on the part of our domestic customers and the growing volume of business entrusted to us
by our foreign correspondents, payments effected through our institution for goods and
services continued to rise. The proportion of non-documentary payments in our foreign
business continued to increase in the year under review.

Requitements of our domestic customers for short and medium-term credits to finance
their foreign trade transactions could again be fully met. Impotts for the most part were
financed out of our own resources; little use was made of acceptance credit facilities abroad.

As in previous yeass, our foreign correspondents were granted substantial credit lines in
the form of cash advances, acceptance and mail credits. Facilities granted in the form of
confirming credits and extending guarantees for foreign account also constituted a substantial
portion of our bank’s foreign business. On December 31, 1962 drawings on these credit lines
were substantially above those at the end of 1961.

Business in gold, foreign exchange, notes and coins expanded vigorously.

In 1962 the Bank increased the number of its foreign agencies by opening a representative
office in Tokyo.

Export financing through medium-term and longer-term credits reflected the increasing
competition on international markets. In many instances export ordets were primarily
dependent on the availability of deferred-payment terms. In order to meet increased credit
requirements of the exporting industry, the AUSFUHRKREDIT-AKTIENGESELLSCHAFT raised its
credit fund, which is fed by monies from the member banks, by DM 300 million to a total of
pM 700 million. This makes it possible to grant credits up to three years for financing the
production of expott goods and up to five years thereafter for the extension of deferred
payments. ‘The so-called financial credits, which as a rule are granted by the KREDITANSTALT
FUR WIEDERAUFBAU, continued to gain in importance. We advised and assisted out customers
in the procurement of such credits.

In addition, we again counselled out customers on all problems concerning foreign
business especially in regatd to investments abroad. In this service our foreign participations
proved beneficial. The Bank acquired past interests in two development banks, the BANQUE
NATIONALE POUR LE DEVELOPPEMENT EcoNoMiQuE, Rabat/Morocco, and the Corroracron
FinanciEra CoroMBiANA DE DESARROLLO INDUSTRIAL, Bogotd/Colombia. Together with
foreign institutions and in cooperation with the governments of the respective African states,
the Bank also acquired participations in three other commercial banks: in Gabon (Unton
GABONAISE DE BANQUE, Libreville), in Cameroon (Socrért CAMEROUNATSE DE BaNQUE, Yaoun-
d¢), and on the Ivory Coast (SocréTe IVOIRIENNE DE BanqQuE, Abidjan).

Within the framework of the development aid programme of the German Government,
credit commitments were extended to the development banks in India and Pakistan, the
INpusTRIAL CREDIT AND INVESTMENT CORPORATION OF INDIA LD, (ICICI) and the PakisTaN

InpusTRIAL CREDIT AND INVESTMENT CORPORATION LTD. (PICIC), in which we hold part
interests.
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The number of our employees grew by 2.4 per cent to 21,333 while the volume of work
continued to rise unabatedly. As part of our efforts to rationalize operational procedures,
several electronic data processing machines wete installed in the past financial year. By further
increasing mechanization, we hope to be able to cope with an even larger volume of work.

Expanding automation permits us to direct the instruction of our apprentices and junior
staff more definitely towards their future professional tasks. Special attention is devoted to the
training of responsible young staff members who are qualified to meet growing professional
requirements and will justify the confidence of our customers. We provide abundant oppor-
tunities for our young employees to enlarge their knowledge and widen their horizons, for
example by providing possibilities for them to spend some time with our correspondent
banks abroad.

We have again devoted special cate to welfare arrangements for our employees, our
pensioners and their surviving dependants.

We take this opportunity to thank our staff for their loyal cooperation duting the past
yeat.
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We should like to submit the following comments on individual items of the Balance Sheet
and Profit and Loss Statement.

Balance Sheet Total
In 1962, out Balance Sheet Total expanded by DM 620.3 million to pm 13.2 billion; an
increase of 4.9 pet cent.

Turnover
In line with the further expansion of our business, #raover with non-bank customets rose
by DM 28.8 billion, or 6.6 per cent, as compated to the preceding year; it totalled DM 464.9 billion.

Liguidity

At oM 1.2 billion, cash on hand, balances with the Deutsche Bundesbank and Postal
Cheque Accounts were Dm 30.3 million higher on December 31, 1962 than at the end of the
previous year. Thus deposits, which increased further, and borrowed funds (Nostro Liabilities)
as well as our own acceptances in circulation are covered to the extent of 10.4 per cent.

While the cash ratio remained almost unchanged, overall liquidity decteased slightly
compared to the end of 1961, due to the expansion of our lending business. On December 31,
1962, cash assets, sight balances at other credit institutions, holdings of matured bonds,
interest and dividend coupons, cheques on othet banks, bills of exchange eligible for rediscount
by the Deutsche Bundesbank, Treasury Bills, non-interest bearing Treasury Bonds, medium-
term interest-bearing notes, and securities eligible for Bundesbank advances covered 40.2 per
cent of the above-mentioned liabilities.

Balances at Credit Institutions (Nostro Balances)

At the end of the year, balances with German and foreign credit institutions totalled
bum 805 million as against pM 667.8 million at the close of 1961. About 50 per cent of this
increment in the amount of pM 137.2 million related to demand deposits kept with our foreign
correspondents to an increasing degree in connection with our extensive foreign business.
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Bills Discounted, Treasury Bills, and Non-Interest-Bearing Treasury Bonds
On December 31, 1962, bills purchased by the Bank and not yet due on the balance sheet
date (discounts) were DM 119.7 million, or 4.7 pet cent, above the corresponding figures
at the end of 1961 ; the 1962 total was composed as follows:

Domestictradebills .. .. . .. . .. . . . . . . . . . . DMzI8c.xmillion
Foreigntradebills .. .. .. . . . . . . . .. .. ... DM 2068.1million
Other bills (acceptances of other banks, export bills of the
AvusrFUBRKREDIT-AG, promissory notes, own drawings) .. DM 239.2 million
DM 2,687.4 million

Due to rediscounts, out bi/l holdings decreased by DM 148 million as against the preceding
year, and amounted to M 2.1 billion.

Treasury Bills and non-interest-bearing Treasury Bonds decreased by oM 192.7 million to
DM 448.4 million; this was partly due to the complete redemption of the non-interest-bearing
Treasury Bonds of the Federal Republic of Germany »L, the so-called »Blessing Assets,
which we had acquired in 196o.

Medium-Term-Interest-Bearing Notes
Investments of liquid assets in medium-term-interest-bearing notes with a maximum lifetime
of 4 yearts declined by pm 65.1 million to DM 111.3 million, Almost half of this total comprise
issues of the Federal Government, the Federal Railways, and the Federal Postal Administra-
tion,

Quoted and Unguoted Investments

‘The Bank’s holdings of guoted and unguoted investments in securities, totalling DM 1,087.5 at
the close of 1962, increased by DM 98.4 million in the year under review. oM 39.3 million of
this increase resulted from the acquisition of fixed-interest-bearing securities, and pm §9.1 mil-
lion derived from the addition of marketable dividend-bearing securities and other securities.
Marketable dividend-bearing securities constituted 4.6 per cent of the balance sheet total.
As in the past, these holdings have been assessed according to the minimum value principle.

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

Claims on Federal and Laender Authorities under Currency Reform Laws of 1948
The 3 per cent Equalization Claims on Public Authorities (Federal Government and
Laender) decteased further by DM 2.6 million to DM 465.5 million. While additions amounted
to oM 3.5 million, redemptions totalled DM 6.1 million. Except for a negligible amount,
equalization claims have alteady been entered in the debt books of the individual German
Laender, the Fedetal Government and Berlin. In accordance with legal requirements, these
claims were assessed at their face value.
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After due allowance for legal redemption, the 4% per cent intetest-bearing Covering Claims
under Article 11 of the Cutrency Conversion Compensation Law (Wihrungsausgleichsgesetz),
Atticle 19 of the Old Savings Law (Altsparergesetz) and Article 252, Pat. 4, of the Equalization
of Burdens Law (Lastenausgleichsgesetz) have increased by pm 4.7 million to pM 30.5 million.

Equalization and Covering Claims still outstanding account fot 3.8 per cent of our
balance sheet total,

Consortinm Holdings
Due to completion of a number of joint business transactions, out comsortium holdings
dropped by DM 24.5 million to b 218.8 million.
Detailed information on new consortium holdings in 1962 is given on pages 43—45.

Lendings

The expansion of our credit business for the major part was due to an increase of advances,
which rose by pu 735.6 million and amounted to DM 5,566.9 million at the end of the year.
Industrial enterprises, private individuals and public institutions accounted fot DM 4,921.3 mil-
lion, while D 645.6 million were outstanding with credit institutions.

Credits in the amount of Dy 466.9 million wete extended to foreign borrowers.

Small personal loans (PKK) outstanding at the close of 1962 were about 24 per cent higher
than a year before.

Medium-term credits for periods from 6 months to 4 years expanded by 27.4 per cent in
the period under review.

Long-term lendings rose by 4.8 per cent and reached 2 total of pm 638.8 million. Half of this
amount was financed by botrowing long-term funds, most of which were obtained from the
KREDITANSTALT FUR WIEDERAUFBAU. The funds made available by the KfW were passed on
to our customers on the terms fixed by that institution.

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

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

The following is a breakdown of the credit volume:

Discounts*) .. .. .. .. .. . .

Advances .. .. .. .

Long-Term-Leadings.. .. ..

December 31, 1962

DM 2,687.4 million = 30.29,
DM §,566.9 million = 62.69,
pM  638.8 million = 7.29,

December 31, 1961

DM 2,567.7 million = 32,19,
DM 4,831.3 million = 0.3,
DM Gog.s million =  7.6%,

DM 8,893.1 million = 100.0%,

DM 8,008.5 million = 100.0%,

*) Total amount of bills purchased by the Bank

that had not yet matured on the balance sheet date
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Loans on a Truse Basis
Loans administered by us on a trust basis rose by pm 11.7 million to pm 88.8 million, This
total includes claims in respect of premiums credited under the Savings Premium Law of May s,

Investments in Subsidiaries and Associated Companies

This item showed an increase of pm 11.9 million and was entered in the books at
DM 108,540,000.— at the end of the year. While additions amounted to DM 11,945,000.—,
reductions and depreciation totalled DM 15,000.—. Additions relate to various capital increases
of credit institutions, new participations in the founding of Socrété IVOIRTENNE DE BANQUE,
Abidjan/Ivory Coast and the UntoN GABONAISE DE BANQUE, Libreville/Gabon, as well as in
the Bangue NATIONALE POUR LE DEVELOPPEMENT EcoNomIQUE, Rabat/Morocco, the Corro-
RACION FinaNcCIERA COLOMBIANA DE DESARROLLO INDUSTRIAL, Bogoti/Colombia, and the
Socrfrf CAMEROUNAISE DE BANQUE, Yaoundé/Cameroon. In addition, the shares of the
RusmNiscHE HYPoTHEKENBANK, Mannheim, which were held in out portfolio until now to a
face value of DM 4.0 million, were transferred to the participations account.

At the end of 1962 out participations in associated credit institutions and other enterprises
were as follows:

a) German Credit Institutions
AUSFUHRKREDIT-AKTIENGESELLSCHAFT, Frankfurt (Main)
Capital DM 20.0 million, 509, paid up, our participation 32.9%,
Babpiscus Bank, Karlstuhe
Capital DM 12.0 million, our participation 259,
Banggaus WiLa, AgiMany, Kiel
Capital D™ 5,225 million, our participation 95.7%
BankuAUs J. WicHeLHAUS. P, SouN A.G., Wuppertal-Elberfeld
Capital DM 3.0 million, our participation 100%,
BerLiNer Disconro BANE AXTIENGESELLSCHAFT, Berlin
Capital 15.0 million, our participation 1009,
DEeutscHE CENTRALBODENKREDIT-AKTIENGESELLSCHAFT, Betlin and Kéln
Capital bM z4.0 million, our participation 259,
DEuTsCHE GESELLSCHAFT FUR WERTPAPIERSPAREN M.B.H., Frankfurt (Main)
Capital DM 1.2 million, out participation 309,
DeurscHE HYPOTHEKENBANK, Bremen
Capital pM 16.0 million, our participation 25.1%,
DEUTSCHE SCHIFFAHRTSBANK AKTIENGESELLSCHAFT, Bremen
Capital pm 9.0 million, our participation 25.2%,
DrurscHE UBERSEEISCHE BANK, Berlin and Hamburg
Capital pM 9.0 million, our participation §52.5%,
FRANKFURTER BODENKREDITBANK AKTIENGESELLSCHAFT, Frankfurt (Main)
Capital pM 3.0 million, our participation 25 %,
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FRANKFURTER HYPOTHEKENBANK, Frankfurt (Main)

Capital DM 2.0 million, our participation 259,
GEFA GESELLSCHAFT FUR ABSATZFINANZIERUNG M.B.H.,
Wuppertal-Elberfeld

Capital DM 12.0 million, our participation 1009,
HyporHEKENBANK TN HaMBURG, Hamburg

Capital DM 12.0 million, our participation 26.3%,
PrirziscHE HYPoTHERENBANK, Ludwigshafen

Capital DM 12.5 million, our participation 25 %,
PRIVATDISKONT-AKTIENGESELLSCHAFT, Frankfurt (Main)

Capital DM 5.0 million, 509, paid up, our participation 12.6%,
RarmniscHE HyroTHEKENBANK, Mannheim

Capital pm 16.0 million, our participation 25.0%
SAARLANDISCHE KREDITBANK AKTIENGESELLSCHAFT, Saarbriicken

Capital pM 8.0 million, out participation 66.6%,
SCHIFFSHYPOTHEKENEANK zU LiBECK AKTIENGESELLSCHAFT, Liibeck

Capital pm 9.0 million, our participation 27.5 9,
WESTDEUTSCHE BODENKREDITANSTALT, K&in

Capital pm 10.5 million, our participation 259,

b) Foreign Credit Institutions
Banco EspAROL EN ALEMANIA S. A., Madrid
Capital 20.0 million Ptas., our participation 15.0%,
BANQUE NATIONALE POUR LE DEVELOPPEMENT EcoNnoMiqQue,
Rabat/Morocco
Capital 30.0 million Dirham, our participation 1.0%,
CorroRrACION FiNANcIERA COLOMBIANA DE DESARROLLO INDUSTRIAL,
Bogoti/Colombia
Capital 105.8 million Col. Pesos, our patticipation 0.6%, of which 50% paid up
»BURALLIANCE«, SOCIETE DE GESTION D’ INVESTMENT TrusTs, S. A,
Luxembourg
Capital 6.0 million lfrs, our participation 32.79%
Fore1GN TRADE Bank oF IraN, Tehetran
Capital 275.0 million Rials, our participation 14.5%
HaNDEL-MaATscrarpr) H. ALBERT DE BaRY & Co. N. V., Amsterdam
Capital 15.0 million FL, our participation 19.99,
INDUSTRIAL AND MINING DEVELOPMENT BANK OF IrAN, Teheran
Capital 400.0 million Rials, our participation 2.3 %
‘Te INDUsTRIAL CREDIT AND INVESTMENT CORPORATION OF INDIA LTD.
Bombay
Capital 50.0 million Rupees, our participation 1.5 %
THE PAKISTAN INDUSTRIAL CREDIT AND INVESTMENT CORPORATION L.,
Karachi
Capital 30.0 million Rupees, our participation 6,7%
Soctére CAMEROUNATSE DE BANQUE, Yaoundé/Cameroon
Capital 250.0 million CFA-Francs, our participation 5.0%,

3
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Socrfrt IVOIRIENNE DE BANQUE, Abidjan/Ivory Coast

Capital 250.0 million CFA-Francs, 50%, paid up, our participation 16.0%
Unrow GABONAISE DE BANQUE, Libreville/Gabon

Capital 200,0 million CFA-Francs, 509%, paid up, our participation 10.09%,

) Ozher German Enterprises
HEss1sCHE IMMOBILIEN-VERWALTUNGS-GESELLSCHAFT
MIT BESCHRANKTER HAFTUNG, Frankfurt (Main)

Capital pM 1.0 million, 25 %, paid up, our participation 95 %,
MaTurA VERMOGENSVERWALTUNG MIT BESCHRANKTER HAFTUNG,
Diisseldorf

Capital pM 0.3 million, our participation 1009,

SUDDEUTSCHE VERMOGENSVERWALTUNG (GESELLSCHAFT MIT
BESCHRANKTER HAFTUNG, Frankfurt (Main)

Capital pm 2.0 million, 509%, paid up, out participation 99.5 9,
TrINITAS VERMOGENSVERWALTUNG (GESELLSCHAFT MIT BESCHRANKTER
HarTUNG, Frankfurt (Main)

Capital DM 1.0 million, 25 %, paid up, our participation 1009,

d) Other Foreign Enterprises

»CoNSAFRIQUE« CONSORTIUM EUROPEEN POUR LE DEVELOPPEMENT DES

REssourRCES NATURELLES DE L’AFRIQUE S. A., Luxembourg
Capital 6.0 million bfrs, our participation 16.6%,

Drrrec 8. A. InvestTiMENTOS, CREDITO E FINANCIAMENTO,

Rio de Janeiro/Sio Paulo
Capital 100.0 million Cr$, our participation 7.8,

DEerrec PanaMmErIcA S. A., Panama
Capital 23,543.65 US$, our participation 3.4%,

SociETE EUROPEENNE DE DEVELOPPEMENT INDUSTRIEL S. A., Paris
Capital 500,000.— NF, our patticipation 49.4%,

Earnings out of investments in subsidiaries and associated companies amounted to
DM 9,082,000.— in 1962.

Bank Premises and Properties

During the year under review, new bank buildings were erected in quite a number of
cities where we operate branch offices. In addition, substantial amounts were spent on the
extension and reconstruction of existing buildings. Against additions of pm 18,214,000
disposals and depreciation amounted to DM §,414,000. As in past years, we applied anaddi-
tional sum of DM 10,000,000 for depreciation on bank premises out of profits aftet taxes.

At the end of the year, the balance sheet value of the Bank’s teal estate totalled pum
161,200,000; DM 1§5,550,000 of this total relate to the 207 sites serving the Bank’s own
business activities, while other real estate accounts for bm 5,650,000.
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Office Furniture and Equipment
The opening of new offices and further rationalization of existing facilities required an
amount of DM 19.4 million for the acquisition of furniture and machinery. This total was fully
wtitten off in the past year so that the item Office Furniture and Equipment appears unchanged
at the pro memoria figure of oM 1.—.

Sundry Assets
As in past years, this balance sheet entry amounting to pu 10.7 million mainly comprises
iterns in course of settlement with the DeutscHE Bank, Betlin.

Transitory Items
This balance sheet item shows no material changes as against December 31, 1961.

Deposits

At the end of 1962, deposits reached a total of v 11.7 billion as against pm 11.1 hillion
at the close of 1961 ; this represents a growth rate of 5 per cent.

Deposits of other banks decteased by pum 165.5 million, deposits of non-bank customers,
however, rose by pM 720.3 million, or 7.8 per cent. This increase in non-bank deposits
(excluding savings deposits) derived predominantly from sight deposits and to an extent of
about 35 per cent from time deposits.

Savings deposits tose by DM 395.4 million, or 16.6 per cent. Total savings deposits at the
end of the year amounted to DM 2.8 billion as against DM 2.4 billion at the close of 1961. The
increase in savings entitled to premiums was considerably greater than in the year before.

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

December 31, 1962 December 31, 1961
Deposits of non-bank customers
Sight Deposits .. .. .. .. .. .. DM 4,314.5 million = 36.9% DM 4,104.6 million = 36.99%
Time Deposits .. .. . .. . .. DM 2,854.8 million = 24.59% DM 2,739.8 million = 24.6%,
Savings Deposits .. .. .. .. .. DM 2,778.1million = 23.89, DM 2,382.7million = 21.4%

DM 9,947.4 million = 85.29, DM 9,227.1million = 82.99%

Deposits of credit institutions

Sight Deposits .. .. .. .. . .. DM 1,260.3 million = 10.8% DM 1,321.1million = 11.9%
Time Deposits .. .. .. .. . . DM 469.2million = 4.0% DM 573.9million = 5.29%
Total Deposits .. .. .. . .. DM11,676.9 million = 100.0%, DM 11,122.1 million = 100.0%,
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Borrowed Funds (Nostro Liabilities)
Nostro Liabilities decreased by pm 5.7 million to pm 8.7 million. The decline almost
exclusively relates to short-term overdrafts in currency accounts.

Own Acceptances
Own Acceptances were more extensively made available to our customers than in the preced-
ing year. Our liabilities deriving from items in circulation on the balance sheet date increased
| from oM 53.3 million to DM 61.1 million; for the most patt they represented rediscountswith
the Privar-Drskont AG.

Loans taken at Long-Term
Against the pm 29.3 million increase in long-term lendings, new loans were taken at
long-term amounting to oM 26.1 million. We obtained these funds, earmarked for specific
purposes, primarily from the KrEprranNstALr FUR WIEDERAUFBAU and some from the
LaAsTENAUSGLEICHSBANK and other sources. On December 31, 1962 they totalled pm 317.7 mil-
lion.

Loans on a Trust Basis
This item appears in the same amount as on the assets side. Our liabilities in respect of
savings premiums under Article 3, par. 5 of the Savings Premium Law, amounted to pum 35.7

million and correspond to the savings premium claims on the assets side.

Reserve Fund for Pensions
The increase in our staff as well as the general rise in salaries made it necessary to add
pM 15.7 million to the Reserve Fund for Pensions, which now amounts to pm 168,7 million.
As in the past, this addition was calculated actuarily.

Other Liability Items
Reserves for specific purposes amounted to DM 139.1 million, thus showing a dectease of
pM 17.9 million compared to the previous year. This total contains, among other items, provi-
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sions for taxes and risks involved in bills-of-exchange guarantees as well as global value
adjustment concetning contingent labilities.

Sundry Liabilities have risen negligibly. Transitory Items contain revenue which does not
refer to 1962,

Contingent Liabilities

In line with the expansion of our business, Jabilities arising from Guarantees of various kinds
and warranty contracts increased by pM 28.5 million to b 1.6 billion; these liabilities primarily
represent suteties and guarantees.

On December 31, 1962, endorsement liabilities on bills of excchange in circulation amounted to
DM §25.9 million.

Contingent liabilities in respect of possible calls on shares not fully paid up in companies in AG
ot GmbH form amounted to bm 18 million on December 31, 1 962.

Expenditure and Receipts

The number of our employees rose by 2.4 per cent entailing an increase in wages and
salaries of 6.9 per cent to pM 256.2 million. At the same time, expenditure for social purposes and
on welfare and pensions increased to DM 39.5 million. In addition to the hiting of new employees
and the granting of further merit bonuses, the rise in total expenditure on personnel resulted
from the increase in wage and salary scales effected on July 1, 1961 which made itself fully felt
in 1962, while it had only affected the second half of 1961.

Other operating expenses rose by DM 5.1 million to DM 70.8 million. Highet maintenance
costs for our own and rented office space and current expenditure on furniture and equipment
in connection with the establishment of new offices were mainly responsible for this increase.

At pm 98.8 million, zaxes and similar expenses wete DM 27.9 million lower than in the preced-
ing year. Interest and discount receipts were higher than in the preceding year. The decline in
gross receipts none the less registered resulted from increased expenditure for petsonnel and
materials, decreased revenue from our regular securities and consortium business, and depre-
ciation necessitated by our engagements for the purpose of maintaining the operating effi-
ciency of the stock market in the interest of both out customers and shareholders.

For the purpose of coveting expenses, the surplus from inserest and disconnt earnings was
entered in the Profit and Loss Statement at pM 248.3 million; commissions, fees, and other earnings
wete entered at DM 275 million. All other income was again applied to internal reserves, value
adjustments, teserves for specific purposes, and depreciation.

Total emoluments of the Board of Managing Directors, including pensions for former
members of the Board of the DEuTscue Bank AG and the DEUTSCHE Bawng, Berlin, and their
surviving dependants, amounted to oM 5,5 92,518.78.

The Supervisory Board received fixed emoluments totalling DM 290.000. A sum of
DM 1,423,100 has been set aside for the variable fees of the Board members.
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After an allocation of
DM 20,000,000 to the Voluntary Reserve,
which is herewith applied for, we ptopose that the remaining
Profit of DM 48,000,000
be used to pay a

Dividend of 169,

on the Capital amounting to DM 300,000,000.

Capital and Reserves

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

Reserve the Bank’s capital resources ate made up as follows:

Capital .. . . . . . . . . . . .. ... DM300,000,000.—

Statutory Resetve .. .. DM §0,000,000.—

Voluntary Reserve.. .. .. DM 310,000,000.— DM 360,000,000.——
Total PM 660,000,000.—

FRANKFURT o2 Main, April 1963

Tue Boarp 0F MANAGING DDIRECTORS
Abs Feith Grining v. Hanenschild Janberg

Klasen Osterwind Ulrich 1V allenthin
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REPORT OF THE SUPERVISORY BOARD

At their meetings, the Supervisory Board and the Credit Committeesappointed fromamong
its members dealt with reports submitted by the Boatd of Managing Ditectors concerning
the general course of business, as well as with vital individual matters. They also examined
and gave their approval to matters submitted in accordance with legal requitements.

"The present Statement of Accounts and Report, inasmuch as it elucidates the Statement of
Accounts, as well as the bookkeeping itself have been examined by the TREUVERKEHR AG
Wittschaftspriifungsgesellschaft ~ Steuerberatungsgesellschaft, Biclefeld, who were ap-
pointed by the Annual Meeting to be the Auditors of the Annual Accounts, and wete
found to have been in conformity with the books, which were propetly kept, and the
provisions of the applicable law. The Supetvisory Board has taken affirmative note of
the result of the audit.

‘The Supervisory Board examined and found acceptable the Statement of Accounts as of
December 31, 1962, the proposed appropriation of the Profit, and the Report.

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

Shortly before the end of the year under teview, on December 14, 1 962, Dr WaALTER TRON,
Member of the Boazd of Managing Directors, passed away. The Supervisory Board holds the
memory of this outstanding man in high esteem.

FRANKFURT on Main, Aptil 1963

THE SuPERVISORY BOARD
Erich Bechtolf

Chairman
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ASSETS

@E@ﬁ@@[ﬂ@ E’&[P\][K AKTIENGESELLSCHAFT

Cash in hand ..
Balances with thc Deutschc Bundcsbank
Balances on Postal Cheque Account |
Balances with other Credit Instxtutxons ( Na.rtro Balame; )
a) payable on demand .
b) for agreed periods, or at agreed permd: of natn‘e
of less than 3 months .. .. . e
¢) for agreed periods, or at agreed perzad: qf notzce
of 3 months or more o

Matured Bonds, Interest and Dividend Coupons.. .. .. .. . « o . o
Uncleared Cheques onother Banks .. .. .. . . . . . . . .
Bills Discounted .. .. . . e e s
of which:
a) Bills rediscountable at the Bundesbank inasmuch
as they are not genevally declared melzgzble for rediscount
by the Deutsche Bundesbank . pM 1,602,449,337.73
b) Own Drawings .. .. .. . DM 7,838,596.25
Treasury Bills and Non-Intetest—Bcarmg Treasury Bonds
of which: of the Federal Government and the Lasnder DM 361,610,764.83
Medium-Term Interest-Bearing Notes (Bons de Caisse)
of which: of the Federal Government and the Laender DM 48, 624,676,099
Quoted and Unquoted Investments to the extent that their inclusion is
not required nnder other entries
a) Loans and Interest-Bearing Treasury Bonds af the
Federal Government and the Laender .. -
b) Other Interest-Bearing Securities .. .. T,
¢) Dividend-Bearing Securities dealt in on the S tm:k Excbaﬂge e e e
d) Other Securities e e e e e C e
of which: eligible as callateral
for Bundesbank Advances . DM 436,205,724.38
Claims on Federal and Laender Authormes under Currency Reform
Laws of 1948
a) Bgualisation Claims . .. .. . .. e
b) Covering Claims

Consortium Holdings .. .. .. .. o o oo e

Advances .
a) CreditInstitufions .. .. . . o oo
b) Others .. . "

Long-Term Lendings
a) against Mortgages on Real Esiate .. e e
b) against Local Authorities’ Security .. .. .. . e
¢) Others .. . . .

Loans on a Trust Basis
including claims on savings premmm.r under the

Savings Premiywm Law .. .. .. .. .. . . .. ... DM 35,682,658.06
Investments in Subsidiaries and Assocxated Companies DR
of which: in Credit Institutions .. .. .. . .. ... DM 106,287,000.—

Bank Prernises and Properties
a) Bank Premises .. .. .. .. . . .« . ..
b) Others .. .

Office Furniture and Equipment e e e e e e
Sundry ASSEES .. .. o i e e e e e e e e e e
Transitory Ttetms . .. .. o e e

DM

753,681,430.14
31,687,700.57

19,650,000.—

179,002,116.33
289,308,438.64
612,758,682.34

6,368,542.58

465,517,332.11
30,529,398.74

645,620,154.59
4,921,319,212.94

866,077.61
72,239,035.33
565,705,352.44

155,550,000,—
5,650,000, —

DM
129,557,031.73

1 005,947,534-75
28,472,435.50

805,019,130.71
22,912,850.38
65,598,927.81
2 139,676,343.17

448,378,706.89

111,261,274.49

1,087,527,779.89

496,046,730.85
218,799,783.09

5,506,939,367.53

638,811,365.38
88,831,144.31

108,540,000.—

161,200,000.—
I.—
10,691,202.69
1,436,940.75

TortAL AsSsETs

13,195,648,550.92

The assets and the tights of recourse in respect of guarantees and endorse-

ments include:
a) Claints on associated institutions

b) Claims on members of the Board of Manzzgmg Dzrectar; af z‘/Je Ban,é on Manager:
and on other persons indicated in Article 17 par. 1 Nos. I, 3-6 and par. 2 of the
Banking Law (KW G), or on enterprises of which a member af the Board of Managing

Directors or the Supervisory Board is an owner or personally liable pariner

254,788,224.19

118,017,868.27




BALANCE SHEET as of December 31, 1962

LIABILITIES

Deposits
a) Sight Deposits of
aa) Credit Institutions.. .. .. .. . . . ... .
bb) Other Depositors .. .. .. .. ...« oo .
b) Time Deposits of
aa) Credit Institutions e
bb) Other Dapositors .. .. .. .. . v v oo o .
of which:
Jor agreed periods, or at agreed periods of notice,
of 3 monthsormore .. .. .. .. DM 2,729, 468,732.5:
¢) Savings Deposits
aa) subject to legal period of notice e e
bb) subject to specially agreed periods of notzce e e

Due to Banks and other Institutions (Nostro Liabilities)
of which:
a) for agreed periods, or at agreed periods of notice,
of 3 monthsormore .. .. .. .. DM 5 865,949 68

b) customers’ dmwmg.r on credm opened at other
institutions .. .. .. DM 4,346,294.07

Own Acceptances and Prormssory Notes .. .. .. .. . .
less Own Holding ..

Loans taken at Long-Term
a) against Morigages on Real Estate
b) Others .. .

Loans ona TrustBasis .. .. .. .. e
including claims on savings premmm: :mder z‘/Je

Savings Premium Law ~ ., .. .. DM 35,682 658 o6
Capital C e
Reservesin accordance wlth Artxcle 10 of the

Banking Law (KWG)

a) Statutory Reserve Fund .. .. .. . . . . . .
b) Voluntary Reserve Fund .. .. .. .. .. .. . ... . . .
Allocation .. .. .. .. .

Reserve Fund for Pensions .. .. .. .

Reserves for Special Purposes (’ mtludmg T a.xef)
Sundry Liabilities .. .. .. . ... . ... ... ...

Franz Ursic unp Oscar Scrtirrer Endowment
Assets of the Endowment .. . .. .. ... . . ...
less Investments in Securities . . .

Transitory Items e e e e e e
Profit .. . . .. L.

DM

1,260,312,937.77
4,314,522,011.20

469,167,934.81
2,854,832,279.21

1,604,318,721.15
1,173,779,908.23

DM

5,574,834,948.97

3,324,000,214.,02

2,778,089,629.38

DM

360,681,160.59
299,557,924.92

11,676,924,792.37
8,672,627.44

317,665,246.30

61,123,235.67

290,000,000.—
20,000,000.—

§0,000,000,—

310,000,000.—

317,665,246.30
88,831,144.31

300,000,000,—

1,551,447.96
1,516,581.81

360,000,000,—
168,677,900,—-
139,103,061.71

1,208,972.91

34,866.15
25,406,704.06
48,000,000.—

ToTAL LIABILITIES

13,195,648,550.92

_iabilities arising from Guarantees of various kinds and warranty contracts

indorsement Liabilities on Bills of Exchange in circulation .. .. .. .. .. .. ...

I'he Liabilities include:

Liabilities towards associated institutions (including liabilities in respect of

Harantees and endorsements)

1,646,473,788.61
525,911,698.70

134,741,838.92




EXPENDITURE ' ProritT AND Lo0ss ACCOUNT

DM . 1961

1 1000 DM

Wages and Salaries .. .. .. .. . L e e e e 236,145,5106.24 220,972
Employee Benefits and Pensions .. . .. . . . . o oo e 39,540,813.73 35,077
Other Operating EXpenses.. .. .. .. o o o v oo o e e o e e e e 70,806,445.65 65,726
Taxes and Similar BXPenses .. .. .. . . o o e e e 98,762,875.06 126,654
Additional Depreciation on Bank Premises and Properties .. .. . . .. . . . . .. 10,000,000,— 10,000
Transfer to Voluntary Reserves.. .. .. .. .. . o o 20,000,000,— 40,000
Profit .. .o o e e e e e e ek e e e e e e e e e e e e e e e e e e 48,000,000.— 48,000
DM §23,255,650.68 546,429

FRANKFURT o Main, Aptil 1963
DrutscHE BANK AKTIENGESELLSCHAFRT
Abs Feith Grining v. Hanenschild Janberg

Klasen Osterwind Ulrich Vallenthin
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for the Year 1962

REcE1PTS
1961
bM in 1000 DM
Interestand Discount .. .. . . . . L e e 248,271,690.94 231,765
Commissions, Fees and other Income .. . .. .. .. .. . ... . . 274,983,950.74 214,664
DM 523,255,650.68 faf 429

According to the conclusive result of out audit, which was duly carried out on
the basis of the books and records of the Devrscur Bank AKTIENGESELLSCHAFT,
as well as of the explanations and statements supplied by the Board of Managing
Directors, the bookkeeping, 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 of the law.

BieLEFELD/FRANKFURT o Main, Aptil 2, 1963

TREUVERKEHR AG
Wirtschaftsprifungsgesellschaft
Steuerberatungsgesellschaft

Dr. Mible Dr. Dr. Red

Certified Auditor Certified Auditor
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SECURITY 1sSUING TRANSACTIONS, Stock DiviDeEND ISSUES
AND INTRODUCTIONS ON THE STOCK EXCHANGE iz 1962

Domestic Public Loans

6%  Loans of the Bundestepublik Deutschland
1962

6% and 5%4% Loans of the Deutsche Bundes-
bahn 1962

53,9 and 6% Loans of the Deutsche Bundespost
1962

6%  Annuity Bonds of the Deutsche Landes-
rentenbank
Series 48

6%  State Bonds of the Freie und Hansestadt
Hamburg 1962

$84% Loan of the Kreditanstalt fiir Wiederauf-
bau 1962

6%  Bonds of the Landwirtschaftliche Renten-
bank (Agricultural Mottgage Bonds)
Series 14-16

$34,% Loanofthe Lastenausgleichsbank 1962

6% Loan of the Landeshauptstadt Miinchen
1962

69  Loan of the Saarland 1962

53,9 Loan of the Stadt Stuttgart 1962

Other Domestic Loans, Mortgage and Municipal Bonds

Actien-Gesellschaft der Gerresheimer
Glashiittenwerke vorm. Ferd. Heye

Allgemeine Elektricitits-Gesellschaft

Badische Anilin- & Soda-Fabrik
Aktiengesellschaft

Bayerische Motoren Werke Aktiengesellschaft

Braunschweig-Hannoversche Hyp othekenbank

Brown, Boveri & Cie Aktiengesellschaft

Chemische Werke Hiils Aktiengesellschaft

Deutsche Centralbodenkredit-Aktiengesellschaft

Deutsche Hypothekenbank (Actien-Gesellschaft)

Deutsche Hypothekenbank

Deutsche Schiffskreditbank Aktengesellschaft

Didier-Werke Aktiengesellschaft

Dottmund-Horder Hittenunion
Aktiengesetlschaft

Gelsenkirchener Bergwerks-Alktien-Gesellschaft

Hamburgische Electricitits-Werke

Hiittenwerk Oberhausen Aktiengesellschaft
Hiittenwerk Salzgitter Aktiengesellschaft
Tlseder Hiitte
Industriekreditbank Aktiengesellschaft
Klsckner-Humboldt-Deutz Aktiengesellschaft
Klockner-Werke Aktiengesellschaft
Moselkraftwerke Gesellschaft mit beschrinkter
Haftung
Notdwestdeutsche Kraftwetke Aktiengesellschaft
Pfalzwerke Aktiengesellschaft
Pottland-Zementwerke Heidelberg
Aktiengesellschaft
PreuBische Elektrizitits-Aktiengesellschaft
Rhein-Main-Donau Aktiengesellschaft
Sichsische Bodencreditanstalt
Schiffshypothekenbank zu Litbeck
Aktiengesellschaft
Siemens-Schuckertwerke Aktiengesellschaft
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Foreign Loans
614% External Loan of the 6%  Convertible Bonds of the SEMrERIT
Republic of Argentina 1961 Osterreichisch-Amerikanische Gummi-
6%% Loan of the Prefecture of Osaka werke Aktiengesellschaft
and the City of Osaka
Domestic Shares

Aachener und Miinchener Feuer-Versicherungs-
gesellschaft

Actiengesellschaft Biitgerheim

Gebr. Adt Aktiengesellschaft

Aktiengesellschaft filr Verkehtswesen
und Industrie

Aktiengesellschaft Johannes Jeserich

Allgiuer Alpenmilch Aktiengesellschaft

Allgemeine Elektricitits-Gesellschaft

A.H.I.-Bau Allgemeine Hoch-und Ingenieurbau-
Aktiengesellschaft

Allianz Lebensversichetungs-Aktiengesellschaft

Bayetische Mototen Werke Aktiengesellschaft

Bayerische Vereinsbank

J. P. Bemberg Aktiengesellschaft

Berliner Kraft- und Licht
(Bewag)-Aktiengesellschaft

Berliner Maschinenbau-Actien-Gesellschaft
vormals L. Schwartzkopff

Berlinische Feuer-Versicherungs-Anstalt

Brauerei Isenbeck Aktiengesellschaft

Brauerei Schrempp-Printz Aktien-Gesellschaft

Braunschweig-Hannoversche Hypothekenbank

Braunschweigische Lebensvetsicherung
Aktiengesellschaft

Bremen-Vegesacket Fischetei-Gesellschaft

Brown, Boveti & Cie Aktiengesellschaft

Biissing Automobilwerke Aktiengesellschaft

Deutsche Exrdol-Aktiengesellschaft

Deutsche Hypothekenbank (Actien-Gesellschaft)

Deutsche Hypothekenbank

Deutsche Linoleum-Werke Aktiengesellschaft

Deutsche Schiffskreditbank Aktiengesellschaft

Didier-Werke Aktiengesellschaft

Doornkaat Aktiengesellschaft

Dortmunder Hansa-Brauerei Aktiengesellschaft
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Einkaufskontor Stuttgart des siidwestdeutschen
NahrungsmittelgroBhandels
Aktiengesellschaft

Elektricitits-Lieferungs-Gesellschaft

Fatbenfabriken Bayer Aktiengesellschaft

Farbwerke Hoechst Aktiengesellschaft
vormals Meister Lucius & Briining

Fende] Schiffahrts-Aktiengesellschaft

Frankfurter Hypothekenbank

Frankfurter Versicherungs-Aktiengesellschaft

Frankona Riick- und Mitversicherungs-Aktien-
Gesellschaft

Gasanstalt Kaiserslautern

Arn. Georg Aktiengesellschaft

Philipp Holzmann Aktiengesellschaft

Isselburger Hiitte Aktiengesellschaft

Kaiser Friedrich Quelle Aktiengesellschaft

Kammgarn-Spinnerei Diisseldorf

Rudolph Karstadt Aktiengesellschaft

Kloster-Brauerei Aktiengesellschaft

Kraftwerk Altwiirttemberg Aktiengesellschaft

Lenz-Bau Aktiengesellschaft

Main-Kraftwerke Aktiengesellschaft

Maschinenfabrik Augsburg-Niitnberg
Aktiengesellschaft

Maschinenfabrik Esslingen

Maschinenfabrik Weingarten,
Aktiengesellschaft in Weingarten

Metall- und Lackierwarenfabrik
Aktiengesellschaft

Mineralbrunnen Uberkingen-Teinach-
Ditzenbach Aktien-Gesellschaft

Miinchener Riickversicherungs-Gesellschaft

Niederrheinische Bergwerks-Aktiengesellschaft

Nordwestdentsche Kraftwerke
Aktiengesellschaft




Odenkirchener Aktienbangesellschaft
Osnabriicker Kupfer- und Drahtwerk
Peipers & Cie. Aktiengesellschaft
Poppe & Wirth Aktiengesellschaft
Porzellanfabrik Kahla

F. Reichelt Aktiengesellschaft
Reichhold Chemie Aktiengesellschaft
Gebr, Riders Akt.-Ges.
Riitgerswerke-Aktiengesellschaft
Sichsische Bodencreditanstalt
Schering Aktiengesellschaft

J. A. Schmalbach Aktiengesellschaft

Schnellpressenfabrik Aktiengesellschaft

Heidelberg
Schuhfabrik Manz Aktiengesellschaft

Schwibische Zellstoff Aktiengesellschaft

CoMrAGNIE DES MACHINES BULL
Société Anonyme

CSF-Compagnie Générale de Télégraphie sans

Fil Société Anonyme
Fotd Motor Company

N.V. Gemeenschappelijk Bezit van Aandeelen

Philip’s Gloeilampenfabrieken
N.V. Internationale Beleggings Unie

> INTERUNIE®

Sektkellerei SchloB Wachenheim Aktien-
gesellschaft
Siemens-Reiniger-Werke Aktiengesellschaft
Siemens & Halske Aktiengesellschaft
Singer Nihmaschinenfabrik Katlstuhe
Aktiengesellschaft
,, Teutonia® Misburger Portland-Cementwerke
August Thyssen-Hiitte Aktiengesellschaft
Tuchfabrik Lotrach Aktiengesellschaft
Uberlandwerk Unterfranken Aktiengesellschaft
Vereinigte Kotkindustrie Aktiengesellschaft
Westdeutsche Bodenkreditanstalt
Wiirttembergische Feuetversicherung,
Aktiengesellschaft in Stattgatt
Wiirttembergische Metallwarenfabrik
Zuckerfabtik Bedburg

Foreign Shares

Ing. C. Olivetti & Co., Societ per Azioni
Pecumey Compagnie des Produits Chimiques
et Electrométallurgiques
PrreLLI Societ per Azioni
Snra-Viscosa Societd Nazionale Industria
Applicazioni Viscosa Societa per Azioni
Steyr-Daimlet-Puch Aktiengesellschaft .
Société Anonyme des Forges et Aciéries du Nord
et de ’Est

i
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REGIONAL ADVISORY BOARDS

ADVISORY BOARD OF BADEN-PFALZ (BADEN-PALATINATE)

Dr. rer. pol. Dx. jur. h. ¢. Joser Winscrun, Pattner of the Tuch- und Filztuchfabrik J. J. Marx,
Lambrecht/Pfalz, Chairman

Joranngs PErDELWITZ, Member of the Boatd of Managers, Rheinische Hypothekenbank,
Mannheim, Deputy Chairman

Konsul LEoroLp ArNSPERGER, Chairman of the Board of Managing Directors, Knoll AG,
Chemische Fabriken, Ludwigshafen/Rhein

HERMANN BAHNER, Partner and Managing Director of the Louis Bahner ELBEO-Werke GmbH,
Mannheim

Dr. Avsert BiirkLIN, Proprietor of Vineyatds, Wachenheim/Pfalz

Dr. GorrFriED CREMER, Chairman of the Supervisory Board, Deutsche Steinzeug- und Kunststof-
watenfabrik fiir Kanalisation und chemische Industrie, Mannheim Friedrichsfeld, Junketsdorf bei
Koln

Dr, Friepricr Dorn, Chairman of the Board of Managers, Zellstofffabrik Waldhof, Mannheim

Ericu EresrecHT-KEMENA, Owner of Eilebrecht Cigaretten- und Rauchtabak-Fabtiken,
Bruchmiihlbach/Pfalz

Dr. HeLmur Fasricius, Partner of Messts. Freudenberg & Co., Weinheim/Bergstrasse

Dipl. ter. pol. Dr. rer. pol. Ernst HeErMANN FERNHOLZ, Chairman of the Board of Managing
Directors, Griinzweig & Hartmann AG, Ludwigshafen/Rhein

Dipl.-Ing. Hans Frrrz Fiscuer, Member of the Board of Managing Directors, E. Holtzmann & Cie.
Aktiengesellschaft, Weisenbachfabrik im Murgtal/Baden

Chief General Manager Professor Emit Frey, Chairman of the Board of Managers, Mannheimer
Versicherungsgesellschaft, Mannheim

Frrrz HAckER, Chairman of the Board of Managers, Gesellschaft fiir Spinnerei und Webetei,
Etdingen/Baden

Dr. Kraus HoEscH, Partner of Messts. Schoeller & Hoesch, Gernsbach/Baden

Lupwic HumMEeL, Owner of Messts. Wilhelm Wolff, Metallwarenfabrik, Pforzheim

Dr. Orro KLEN-KitimsorTH, Chaitman of the Supetvisory Board, Klein, Schanzlin & Becker AG,
Frankenthal/Pfalz

Professor Dr.-Ing. CARL TrrEoDOR KROMER, Chairman of the Board of Managing Directots,
Badenwerk AG, Katlsruhe/Baden, Freiburg/Breisgan

Dr. RoLF MAGENER, Membet of the Board of Managing Directots, Badische Anilin- & Soda-Fabrik
AG, Ludwigshafen/Rhein

Drt.-Ing. E. h. Dr. rer. nat. h. c. ALEX MOLLER, Chairman of the Board of Managing Directorts,
Katlsruher Lebensvetsicherung AG, Karlsruhe/Baden
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Avrrep Hueertus NEUHAUS, Pattner of Messts. August Nevhaus & Cie, Zigatrenfabriken,
Schwetzingen

Dr. KoNrAD PratscHECK, Member of the Board of Managing Directors, Stiddeutsche Zucker-
Aktiengesellschaft, Mannheim, and Managing Director, Ilse Bergbau Actiengesellschaft, Koln

Dr. Kurt RascHIG, Partner apd Managing Director of Dr. F. Raschig GmbH, Ludwigshafen/Rhein

GusTAv RUEINBERGER, Chairman of the Board of Managing Directors, Eduatd Rheinberger AG,
Pirmasens

Dr. Ernst RGCHLING, Managing Ditector, Réchling’sche Eisen- und Stahlwerke GmbH,
Volklingen/Saar

Dr. med. h. c. Dr. phil. h. c. FERDINAND SPRINGER, Ownet of the Springet-Vetlag oHG, Heidelberg

Professor Dt. KurT Scamartz, Member of the Board of Managing Directors, Portland-Zementwerke
Heidelberg Aktiengesellschaft, Heidelberg

HuserT H. A, STERNBERG, Chairman of the Board of Managing Directors, Schnellpressenfabrik AG
Heidelberg, Heidelberg

Dr. NIkoLAUS STUCKMANN, Member of the Board of Managing Ditectots, Fendel Schiffahrts-Aktien-
gesellschaft, Mannheim

Hemz VoceLs, Member of the Boatd of Managing Ditectors, Joseph Vogele Aktiengesellschaft,
Mannheim

EuceN WeRNER, Owner and Managing Director of the Werner & Nicola Germania-Mihlenwerke,

Mannheim

Apvisory BoarRp OF BAYERN (BAVARIA)

Dr. KarL Rrrrer voN Havr, Miinchen, Chairman

Dr. ERwIN SALZMANN, Member of the Board of Managing Dircctors, Christian Dierig AG, Augsburg,
Deputy Chairman

Drerrice Bauner, Partner of the Dorndotf-Schuhfabrik KG, Zweibriicken, Augsburg

Dt. jur. Cart. BREUER, Member of the Board of Managing Directors, Allgiuer Alpenmilch AG,
Miinchen

Ericu W. O. Busse, Member of the Board of Managing Directors, Krauss-Maffel Aktiengesellschaft,
Miinchen-Allach

RicuARD CARSTANJEN, Member of the Board of Managing Dircctoss, Maschinenfabtik Augsburg-
Niirnberg AG, Miinchen

Dr. EraARD DANNENBERG, Managing Director, OSRAM GmbH, Betlin/Miinchen, Miinchen

Truropor DirkseN, Member of the Boatd of Managing Ditectors, Siddeutsche Kalkstickstoffwerke
AG, Trostberg

Hermany Bnzenssercer, Member of the Board of Managers, Bayerische Elektrizitits-Werke,
Miinchen

WorLr-Drrrer FREIHERR VON GEMMINGEN-HORNBERG, Member of the Supervisory Board,
Wiirttembergische Metallwarenfabrik Geislingen/Steige, Friedenfels/Oberpfalz

WiLHELM Vo GWINNER, Managing Director, Nitritfabrik GmbH & Co., Chemische Fabrik,
Feldkirchen bei Miinchen

Wity Hamor, Partner of the G, Haindl’sche Papictfabriken, Augsburg
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Dr. Werner Henze, Member of the Management, Auto Union GmbH, Ingolstadt

AnDRrEAsS MrcHAEL Huck, Pattner of the Miinchener Zeitungsverlag KG/Miinchner Merkur,
Miinchen

Dr. GeorG Kirian, Chairman of the Board of Managing Directors, Deutsche Tafelglas AG,
Fiirth/Bayern

RemnuART KLOEPFER, Partner of Messrs. Klépfer & Koniger, Sigewerke und Holzhandlung,
Miinchen

Dr.-Ing. RupoLr Kreme, Member of the Board of Managing Directors, AGFA AG Leverkusen,
Miinchen

Upo First zu LoweNsTEIN- WERTHEIM-FREUDENBERG, Kreuzwertheim/Unterfranken

Dipl.-Ing. Hans Encar MaRTINI, Partner of Martini & Cie. KG, Augsburg

Heinrice Nicorauvs, Owner of the Miinchen Dachauer Papierfabriken Heinrich Nicolaus GmbH,
Dachau bei Miinchen

SieGFRIED OrTO, Managing Director, Giesecke & Devrient GmbH, Miinchen

Dr. Frirz Prrs Leuspen, Member of the Board of Managing Directors, Schnellpressenfabrik
Koenig & Bauer AG, Wiirzburg

Frr1z PrerENBURG, Member of the Board of Managers, Neue Augsburger Kattunfabrik,
Augsburg

Konsul Bruno Prrer, Chairman of the Board of Managing Directors, Loewe Opta AG,
Kronach/Bayetn

Karr, ErarD RicuTBERG, Patinet of the Karl Richtberg KG, Imprignierung und Holzverwertung,
Bingen/Rhein-Regensburg, Bingen/Rhein

Konsul Dr. HERMANN ROMER, Miinchen

Drt. Di-Ing. E. h. Lotaar Roupe, Partner of Messrs. Rohde & Schwarz, Miinchen

W. L. Roxm, Chief General Manager, National Registrier Kassen Augsburg GmbH, Augsburg

ArperT RuckpescHEL, Managing Director, Ireks GmbH, Kulmbach

Dr. Franz RuckpescHEL, Member of the Board of Managing Directors, Ackermann-Géggingen
AG, Goggingen bei Augsburg

Dr. WarLter SiceerMANN, Owner of Messts, F. B, Silbermann, Chemische Fabriken, Augsburg

FriepricH W. Seiecker, Membet of the Board of Managing Directors, Siemens-Planiawerke AG
f. Kohlefabrikate, Meitingen bei Augsburg

Hermur SpieckER, General Manager, Siemens & Halske AG and Siemens-Schuckertwerke AG,
Miinchen

Dr. Horsr ScrmEmANN, Chaitman of the Board of Managers, Berlinische Feuer-Versicherungs-
Anstalt, Miinchen

Dr. rer. pol. h. c. HEiNricH ScumpHELM, Deputy Chairman of the Supervisory Board, Porzellan-
fabrik Kahla, Schonwald, Weissenbrunn iibet Kronach/Obetfranken

WirneLM TAFEL, Chairman of the Board of Managing Directors, Kabel- und Metallwerke Neumeyer
AG, Nitrnberg

Dipl.-Ing. GEorG TroMa, Chaitman of the Board of Managing Directors, Leonische Deahtwetke
AG, Nirnberg

Dr. HeErmaNN TroMA, Member of the Board of Managing Directors, Schubett & Salzer Maschinen-
fabrik AG, Ingolstadt

CHRISTOF FREIHERR VON TUCHER, Niirnberg

Konsul JoscHiM VIELMETTER, Partner of the Knorr-Bremse-KG, Berlin-Miinchen, and Managing
Director of the Knorr-Bremse GmbH Miinchen, Miinchen
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WaLTHER WENCK, Chief General Manager, Messts, Karl Diehl, Niitnberg

Curt M. ZECHBAUER, Owner of Messrs. Mayser’s Hutfabrik, Ulm; Messrs. Mayser-Milz & Cle.,
Lindenberg; Messts. J. A. Seidl, Miinchen, and Messrs. Max Zechbauer, Tabakwaren-Gross- und
Finzelhandel, Miinchen

ADVIsORY BOARD OF BRAUNSCHWEIG (BRUNSWICK)

Dr.-Ing. PavuL RHEINLANDER, Member of the Board of Managing Directors, Salzgitter AG and
Hiittenwerk Salzgitter AG, Salzgitter-Driitte, Chairman

Carr Epuarp Hansex, Partner of Messts, Pfeiffer & Schmidt, Braunschweig, Deputy Chairman

JirGEN voN Davy, Membet of the Board of Managing Directots, Miihle Riiningen AG, Riiningen,
Post Braunschweig

Hrrmann Ferper, Managing Ditector, MIAG Miihlenbau und Industric GmbH, Braunschweig

Ministerialrat 2. D. Dr. Werner FENGE, Member of the Board of Managers, Braunschweigische
Kohlen-Bergwetke, Helmstedt

Horst FRANKE, Partner of the Rollei-Werke Franke & Heidecke, Braunschweig

Staatsminister a. D. Dr. jur. Orro FrickE, Partner of Messrs. August Prelle, Goslar

Cr.aus Hemsey, Pattner of Messts. Wullbrandt & Seele, Braunschweig

Hans Hiemenz, Member of the Board of Managing Directors, Volkswagenwerk AG, Wolfsbutg

Wity KarTHER, Chairman of the Board of Managets, Braunschweigische Maschinenbauanstalt,

Braunschweig

Dipl-Ing. Dr. HemnricH MAY, Member of the Board of Managing Directors, Wilke-Werke AG,

Braunschweig

Hemvz PFORTNER, Partner of the Sonnen-Werke Sieburg & Pfortner, Seesen am Harz

Dr.-Ing. Oswarp Purzg, Chairman of the Board of Managing Directors, Biissing Automobilwerke
AG, Braunschweig, and Chairman of the Management, Linke-Hofmann-Busch Waggon-Fahrzeug-
Maschinen GmbH, Salzgitter-Watenstedt

GusTAv SEELIGER, Rittergutsbesitzer und Landmarschall der Braunschweiger Ritterschaft,
Wendessen bei Wolfenbiittel

Hrrnz ScHUBERT, Managing Ditector, Norddeutsche 7ucker-Raffineriec GmbH, Frellstedt

ADvISORY BOARD OF BREMEN

Arnorp Duckwrrz, Partnet of Messss. C. A, Bautz, Bremen, Chairman

K. H. LANGE, Pattner of Messrs. Albrecht, Miiller-Pearse & Co., Bremen, Depaty Chairman

GoTTFRIED BERNINGHAUSEN, Partner of Messrs. Steinbriigge & Berninghausen, Bremen

Carr, Ruporr BruiNG, Partner of Bremer Rolandmiihle Erling & Co., Bremen

Senator a.D. Lupwic HELMKEN, Member of the Board of Managing Ditectors, Brinkmann AG, Bremen

Dr. Jaxos RercHERT, Membet of the Board of Managing Directo'rs, Klackner Werke-AG, Hitte
Bremen, Bremen-Oslebshausen

Konsul OrTo RONNING, Partner of Messss. Catl Ronning, Bremen
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HarALD v, SCHENK, Partner of Messrs, Beck & Co., Bremen

JouANN GOTTFRIED ScHITTE, Partner of Messrs. Joh. Gottfr. Schiitte & Co., Bremen
HerBERT WALDTHAUSEN, Partner of Messrs. Lohmann & Co., Bremen

MarTiv HEINRICH WILKENS, Bremen-Hemelingen

Apvisory BoArD oF DissELDORF-KREFELD

Remmorp WorstE, Partner and Managing Directot, Messts. R. Woeste & Co., Diisseldotf, Chairman

Gerp Bacrr, Partner and Managing Director, Messts, A. Bagel, Diisseldotf, Deputy Chairman

Ericu SeLBacH, Member of the Board of Managing Directors, Girmes-Werke AG, QOedt bei Krefeld,
Deputy Chairntan

Professor Dr. VixTor ACHIER, Partner and Managing Director of the Viktor Achter GmbH & Co.,
Rheydt

HermANN BormM, Senator E. h., Member of the Board of Managing Directors, Schwabenbriu AG,
Diisseldorf

Lro Branp, Ownet of Messts., Heintich Brand, Neuss

Geh. Regierungsrat Gustav BrecHt, Bad Wiessee-Siid

Kurr Bresges, Partner and Chief Manager of Messrs. A, Bresges, Rheydt

NieLs von Birow, Member of the Board of Managing Directors, Actien-Gesellschaft der Gerres-
heimer Glashiittenwerke vorm. Ferd. Heye, Diisseldorf

Care WiLaeLM Crous, Member of the Board of Managing Directors, Vereinigte Seidenwebereien
AG, Krefeld

Dr. CarL GraEFF, Chaitman of the Board of Managing Ditectors, Schiess AG, Diisseldorf

Konsul Ruborr GrorMan, Owner of Messts. Gustav Grolman, Diisseldorf

Drt. Avrrep Hanier, Bruchhausen bei Mettmann

Dipl.-Ing. PAvr KLEnwEWEFERS, Senator E., h., Partner and Chief Manager of the Joh. Kleinewefers
Séhne Maschinenfabrik, Krefeld

Ar1us RUTGERS VAN DER LOEFF, Partnet and Managing Director of the XOX-Biskuitfabrik GmbH,
Kleve/Rhld.

Dr. h. c¢. GEorG Loscu, Membet of the Board of Managing Directors, Deutsche Edelstahlwerke
AG, Krefeld

Dr.-Ing. GUNTHER MEYER-JAGENBERG, Chairman of the Board of Managing Directors, Jagenberg-
Wetke AG, Diisseldotf

ErnsTt Worr Mommsen, Member of the Board of Managing Directors, Phoenix-Rheinrohr AG
Vereinigte Hiitten- und Réhrenwerke, Diisseldorf

Dipl.-Ing. Laurenz MUrLer, Partner and Chief Manager of Messrs. Hille & Miiller, Diisseldorf

Dr. Econ OvEersrck, Chairman of the Board of Managing Ditectors, Mannesmann AG, Diisseldorf

Dr. Hans PauL, Partner and Chief Manager of the Pahl’sche Gummi- und Asbest-Gesellschaft
»PAGUAG«, Ditsseldorf

Hans PrerDMENGES, Partner and Chief Manager of Messrs. Pferdmenges & Scharmann, Rheydt

ALBRECHT PrckerT, Chairman of the Boatd of Managing Directors, Hein, Lehmann & Co. AG,
Diisseldorf
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BERNHARD Roster, Chairman of the Board of Managing Directors, Rasler Draht AG, Amern
Bez. Diisseldorf
Dr.-Ing. Ruporr H. Sack, Chairman of the Management, Maschinenfabrik Sack GmbH, Diisseldorf
‘ Dr. WALTHER SIEGERT, Partner and Chairman of the Management, Gustav Hoffmann GmbH,
| Kleve/Rhid.
Eucen SiEMPELRAMP, Partner and Chief Manager of Messts. G. Siempelkamp & Co., Maschinen-
fabrik, Krefeld
Dr. ArRTUR ScHMIDT, Partner of the Bergisches Kraftfutterwerk Hermann Schmidt KG, Disseldorf
‘ WALTER SCHRODER, Member of the Board of Managing Dircctors, Actien-Gesellschaft der Gertes-
heimer Glashiittenwerke vorm. Ferd. Heye, Diisseldorf
‘ Dt.-Ing. E. h, Franz Scuttz, Member of the Board of Managing Directors, Gebr. Béhler & Co.
AG, Diisseldorf
Professor Dr.-Ing. GUNTHER SCHWIETZKE, Partner and Chief Manager of Messts. J. G. Schwietzke
Metallwerke, Diisseldotf
Dipl.-Ing. HErMANN STORM, Partner of Messts. Schmolz + Bickenbach, Disseldotf
Dr. CARL UNDERBERG, Partner and Managing Director of the Underberg GmbH,
Rheinberg/Rhld.
Dr. CarRL WupPERMANN, Bankdirektor i. R., Levetkusen Bez. Koln
Dipl.-Ing. Epuarp RoserT Zare, Partner of Messts. Robert Zapp, Diisseldorf

‘ ADVISOrRY BOARD oF EssEN-DorTMUND-DUISBURG

Dr. GERHARD SCHROEDER, Member of the Board of Managing Directors, Kléckner-Werke AG,
Duisburg, Chairman
EBERHARD KLOEPFER, Partner and Managing Director of W. Déllken & Co., GmbH, Essen,
Deputy Chairman
Dr. Errca WrLHELM SCHULTE, Member of the Board of Managing Directors, Hoesch AG,
Dortmund, Deputy Chairman
KArt Back, Membet of the Board of Managing Directors, Orenstein-Koppel und Litbecker
| Maschinenbau AG, Dortmund
Dipl.-Ing. WerNER BannING, Member of the Board of Managing Directors, J. Banning AG,
Hamm/Westf.
Dr. Warter Corpes, Member of the Board of Managing Directors, August Thyssen-Hiitte AG,
Duisburg
| Worrcane Currius, Krefeld
Dt. Hans Domse, Chaitman of the Board of Managing Directors, Th. Goldschmidt AG, Essen
Dr. Frrrx Bckuarprt, Chairman of the Supervisory Board, Dortmunder Union-Brauerei-AG,
Dortmund
Dipl. rer. tech. WALTER ErpNER, Member of the Board of Managing Directors, Hiitten- und Berg-
werke Rheinhausenn AG, Essen
Dipl. sc. pol. Hans L. EwaLpsen, Member of the Board of Managing Directors, Deutsche Babcock
& Wilcox-Dampfkessel-Werke AG, Oberhausen/Rhld.
Joser Fiscuer, Member of the Board of Managing Directors, Harpener Bergbau-AG, Dortmund
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Dr. Wirrerm Frory, Managing Director of the Carl Spaeter GmbH, Duishurg

Dr. Hans Gavr, Member of the Board of Managing Directors, Hugo Stinnes AG, Miilheim/Ruhr

Dr. Hans GreeF, Managing Member of the Grubenvorstand der Gewerkschaft Eisenhiitte Westfalia,
Wethmar Post Liinen

Dr. Orro Harreics, Partner and Managing Director of the Gebr. Happich GmbH, Wuppertal

Paur Hrrr, Member of the Board of Managing Directors, Heinr. Hill AG, Hattingen/Ruhr

Avrrep HovELHAUS, Senator h. c., Chairman of the Board of Managing Ditectors, Schlegel-
Scharpenseel-Braverei AG, Bochum

WarTER HOVELMANN, Partner of the Walter Hundhausen KG, Schwerte/Ruhr

Konsul Karr, Horsrein, Chairman of the Board of Managing Directors, Deutsche Libbey-Owens-
Gesellschaft fiir maschinelle Glasherstellung AG, Gelsenkirchen

Dt. Worrcang Huser, Managing Director, Raab Karcher GmbH, Essen

Warter Husung, Member of the Board of Managing Directors, Chemie-Verwaltungs-AG,
Frankfurt (Main)

Dipl.-Ing. Giinter JucHo, Partner of Messts. Dortmunder Briickenbau C. H. Jucho, Dortmund

Dt. h. c. Hans KArLEN, Essen

Avcust Kraar, Chaitman of the Boatd of Managing Ditectors, Essener Aktien-Brauerei Carl Funke
AG, Essen

D1, Max Kénig, Partner and Chief Manager of the Konig-Braverei KG, Duisburg

Dr, Aporr KiippERsBUsCH, Chairman of the Board of Managing Directots, F. Kiippetsbusch & Séhne
AG, Gelsenkirchen

Dr. Karr-Hemz Kijrten, Chairman of the Board of Managing Directors, Westfilische Union AG
fiir Eisen- und Drahtindustrie, Hamm/Westf,

Dr. Hans-Hermur KunnNgg, Kléckner & Co., Duisburg

Dt. Joser MEErRMANN, Partner of Messts. Cramer & Meermann, Essen

HerMANN MOHLEN, Member of the Board of Managing Ditectors, Ewald-Kohle AG, Recklinghausen

Dr.-Ing. FriEDRICH MULLER, Managing Director of the Gebriidet Stumm GmbH, Brambauer/Westf,

Worrcanc Reuter, Member of the Boatd of Managing Directors, DEMAG AG, Duisbutg

Orro-Aucust SiErmNG, Member of the Board of Managing Directors, Hiittenwerk Obethausen AG,
Oberhausen/Rhld.

Dipl.-Kfm. Dr. WALTER SCHAFER, Managing Director of the Franz Haniel & Cie. GmbH, Duisburg

Dr. ApoLF ScHAFFFER, Bankdirektor i. R., Freiburg/Breisgau

Dr. KarL ScuiirMANN, Member of the Board of Managing Ditectors, Rheinstahl Union-Briickenbau-
AG, Dortmund

Dipl.-Ing. GiintaER ScHULZE-FIELITZ, Member of the Boatd of Managing Directors, Hochtief AG
fur Hoch- und Tiefbauten vorm. Gebr. Helfmann, Essen

Rupork STOTER-TILLMANN, Member of the Board of Managers, Rheinische Stahlwerke, Essen

Bergassessor a. D. WALTER TENGELMANN, Chairman of the Board of Managing Directors, Essener
Steinkohlenbergwerke AG, Essen

HeinricH TrarMaNN, Member of the Board of Managing Directots, Bergwetksgesellschaft Hibernia
AG, Herne/West.

Dr. Paur. Usowskr, Member of the Board of Managing Directors, Rheinisch-Westfilische Kalkwerke
AG, Dotnap Bez. Diisseldorf

Frrrz WAaGENER, Dortmund (until May 8, 1963)

Dr.-Ing. Dr.-Ing. E. h. HErMANN WiNkHAUS, Member of the Supervisory Board, Mannesmann AG,
Diisseldorf
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Apvisory BoarDp oF HAMBURG/ScHLESWIG-HOLSTEIN

JoacHmM V. SCHINKEL, Partner of Messrs. Hesse Newman & Co., Hamburg, Chairman

Kurt V. v. Sypow, Partner of the Harburger Oelwerke Brinckmann & Mergell, and the Harburger
Miihlenbetrieb, Hambutg-Harburg, Deputy Chairman

O1710 ALDAG, Partner of Messts. Otto Aldag, Hamburg

Dt. jur. Dr. oec. h. c. Kart BErtHOLD BENECKE, Chairman of the Management, Deutsche Hefewerke
GmbH, Hamburg

Dt. Warrer Bercke, Managing Director, Deutsche Grammophon Gesellschaft mbH, Hamburg

Hans C. BRockMULLER, Member of the Boards of Managers of the L. Possehl & Co. mbH and the
Notrdisches Erzkontor GmbH, Litbeck

RicHARD Farkr, Partner of Messrs. C. B. Michael, Hamburg

Hans Hacerstemv, Owner of Messts. Alfred Hagelstein, Maschinenfabrik, Liibeck-Travemiinde

Dr. HermanN Hrrzier, Chairman of the Board of Managing Directors, Hamburg-Mannheimetr
Versicherungs-Aktien-Gesellschaft, Hamburg

Dr. Wavter HorrMANN, Hamburg

Cr.avs-Gorrrriep Hortausen, Partner of Messrs. R. Petersen & Co., Hamburg

WirLy K6rrGeEN, Chairman of the Management, VTG Veteinigte Tanklager und Transpottmittel
GmbH, and Member of the Board of Managing Directors, Preussische Bergwerks- und Hiitten-
AG, Hamburg

Senator a. D. Hans E. B. Krusg, Pattner of Messrs. Wiechers & Helm, Hamburg

Dipl.-Kfm. Ewarp Marsy, Member of the Board of Managers, Portland Cementfabrik Hemmoor,
Hemmoor/Oste

Hans HENRICH MAaTTHIESSEN, Chairman of the Boatd of Managing Directors, Mobil Oil AG in
Deutschland, Hamburg

HERBERT V. MoLLER, Chairman of the Board of Managing Directors, »Albingia« Versicherungs-AG,
Hamburg

Dipl.-Ing. Kurt v. Oswarp, Partner of Messts. Catl Spaeter GmbH, Hamburg

Dr. Hemvrica RIENSBERG, Partner of Messts. Ernst Russ, Hamburg

BernuARD Roturos, Owner of Messts. Bernhard Rothfos, Hamburg

Friepricu Sicks, General Manager, Breitenburger Portland-Cement-Fabrik, Hamburg and
Ligerdorf

Dr. Ertje Surr, Managing Director of the Margarine-Union GmbH, Hambutg

THEODOR SCHECKER, Chairman of the Board of Managing Directors, Howaldtswerke Hamburg
AG, Hamburg

BAREND SCHEFFER, Chairman of the Board of Managing Ditectors, Deutsche Shell AG, Hamburg

Dr. WiLLiaM ScHoLz, Member of the Supervisory Board, Deutsche Wesft AG, Hamburg

WaLTER G. ScHUEs, Member of the Board of Managers, Notd-Deutsche Versicherungs-Gesellschaft,
Hamburg

ALBERT STAMER, Member of the Board of Managing Directors, Orenstein-Koppel und Liibecker
Maschinenbau AG, Liibeck

GeRT StTocKFLETH, Partner of Messts. Olff, Kopke & Co., Hamburg

Dr. ROLF STODTER, Partner of Messts. John T. Essberger, Hamburg

Paur TIEFENBACHER, Partner of Messts. Paul Tiefenbacher & Co., Hamburg

Dr. h. c. ALrreD TOEPFER, Partner of Messrs. Alfred C. Toepfer, Hamburg
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WerNER TrABER, Membet of the Board of Managers, Hamburg-Amerika Linie, Hamburg

Dt.-Ing. Paur, Vortz, Chairman of the Board of Managing Directors, Deutsche Werft AG, Hamburg

Konsul Aporr WestrHAL, Chairman of the Board of Managing Directors, Kieler Howaldtswerke
AG, Kiel

Dr. Encar WieGERs, Hamburg

Apvisory BoArDs oF HANNOVER AND HILDESHEIM

a) Apvisory BoArp oF HanNNOVER

Konsul Dr.-Ing. Dr.-Ing. E. h, Orro REvLEAUX, Chairman of the Board of Managing Directors,
Kali-Chemie AG, Hannover, Chairman

Dr. Geruarp Frers, Chairman of the Board of Managers, Gothaer Lebensversicherung a. G,
Gottingen, Deputy Chairman

Ministerialrat a. D. Dr. Frieprica KrAMeR, Member of the Boatd of Managing Directors, Preussische
Bergwerks- und Hiitten-AG, Hannover, Deputy Chairman

Konsul Dr. WeRNER BLUNCK, Chairman of the Board of Managing Directots, H. W. Appel Feinkost-
AG, Hannover

Dt. WALTHER BorcumEYER, Member of the Boatrd of Managing Directors, Portland-Cementfabrik
Germania AG, Misburg/Hann.

Hiittendirektor i. R. Jurius FrRoMME, Peine

Dr. jur. Geore GoBeL, Member of the Board of Managing Directors, Continental Gummi-Werke
AG, Hannover

Hans-JoacuiM Gotz, Managing Director of Messrs, Giinther Wagner, Hannover

Dr. Hemz Kravrscuke, Member of the Board of Managing Directors, Dootnkaat AG,
Norden/Ostfriesl.

Dipl.-Ing. Dt.-Ing. E. h. CuristiaN KUHLEMANN, Chairman of the Supervisory Board,
Hannoversche Portland-Cementfabtik AG, Misburg/Hann.

Dipl.-Ing. Loruar LaNce, Member of the Board of Managers, Teutonia Misburger Portland-
Cementwerk, Misburg/Hann,

Dz.-Ing. E. h. Orro MerkEr, Chairman of the Board of Managing Directors, Rheinstahl Hanomag
AG, Hannovet-Linden

Konsu! Ernst MIDDENDORFF, Ptincipal Partner of the Brauerei Herrenhausen GmbH, Hannover-
Herrenhausen

Dr. jur. Dr. rer. pol. Warter NeTTELRODT, Chairman of the Board of Managing Ditectors, Eisen-
bahn-Verkehrsmittel-AG, Diisseldorf

Generalkonsul Dr. h. ¢. Gustav SCHMELZ, General Manager of the Verkaufsgemeinschaft Deutscher
Kaliwerke GmbH, Hannover

Dr. Ernst-HeEINRICH STEINBERG, Pattnet of the Chr. Hostmann-Steinberg’sche Farbenfabtiken,
Celle

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

GerHARD ZENKE, Chairman of the Board of Managers, Hannoversche Papierfabriken
Alfeld-Gronau vorm. Gebr. Woge, Alfeld/Leine
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b) Apvisory BoArD oF HiLpesHEIM

Dr. Cari-Ernst Biicarmng, Chairman of the Board of Managing Directors, Kleinwanzlebener
Saatzucht vorm. Rabbethge & Giesecke AG, Einbeck/Hann.

Hermur GRrAF, Lessee of the Domain Martienburg, Post Hildesheim

Chief General Manager Ernst MorscH, Chairman of the Board of Managing Directors, Eduard

Ahlborn AG, Hildesheim

Ericu Perers, Chairman of the Board of Managing Directors, Lafferder Aktien-Zuckerfabrik,
Gross-Lafferde

Dr. Kurt RascH, Member of the Board of Managers, Ilseder Hiitte, Peine

Dr. jur. KarRL-HEINZ ScHAER, Managing Ditector of the Blaupunkt-Wetke GmbH, Hildesheim

Apvisory BoArRD oF HESSEN

Dr.-Ing. E. h. Epmunn BiENEck, Chaitman of the Board of Managing Directors, Didier-Werke AG,
Wiesbaden, Chairman

ALEXANDER ALBERT, Chairman of the Board of Managers, Chemische Werke Albett,
Wiesbaden-Biebrich

VrraL DAELEN, Partner and Managing Director of the Albertwerke Klingenberg GmbH, Trennfurt
bei Klingenberg/Main

Konsul Frrtz Dierz, Ownet of Messrs. Gebriider Dietz, Frankfurt/Main

Dr. jur. ALExANDER FRETHERR VON DSRNBERG, Gesandter z. D., Hausen Kts. Ziegenhain iiber
Bad Hersfeld

Hararp DYckERHOFF, Member of the Board of Managing Directors, Dyckerhoff Zementwetke AG,
Wiesbaden-Biebrich

Dr. Hans Frick, Membert of the Board of Managing Directots, Riitgetswerke AG, Frankfurt/Main

Dr. GUNTHER FRANK-FAHLE, Partner and Managing Director of the Deutsche Commerz GmbH,
Frankfurt/Main

Dt. jur. BertrAM GRAUBNER, Partner of the Joh. Jac. Vowinckel KG, Wiesbaden

Konsul Frrrz H. Harus, Senatot h. ¢., Chairman of the Board of Managing Directors, Maschinen-
fabrik Moenus AG, Frankfurt/Main

Dr.-Ing. Hans Harwms, Chairman of the Board of Managing Directors, E. Merck AG, Darmstadt

Orro HENKELL, Partner and Managing Director of Messrs. Henkell & Co., Sektkelletreien,
Wiesbaden-Biebrich

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

Dr. Hans Jacosorn, Member of the Board of Managing Directors, Wintershall AG, Kassel

Dr.-Ing. EBERHARD JUNG, Partner and Managing Director of the H. Jung & Co. Catolinenhiitte
GmbH, Wetzlar/Lahn

Danier J. Kemwey, Chairman of the Board of Managing Directors, Deutsche Dunlop Gummi
Compagnie AG, Hanau/Main

Dr.-Ing. WiLreLM Kocs, Chairman of the Board of Managing Directors, Vereinigte Deutsche
Metallwerke AG, Frankfurt/Main-Heddernheim

ALBERT VON METZLER, Partner of the Bankhaus B. Metzler seel. Sohn & Co., Frankfurt/Main

Dr.-Ing. E. h. Dr.-Ing. H. Mever-HEINRICH, Member of the Board of Managing Directors, Philipp
Holzmann AG, Frankfurt/Main
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Dr. Orro Navsn, General Manager of Messrs. Thorer & Hollender, Frankfurt/Main

Dr.-Ing. Huco Owmseck, Deputy Chairman of the Supervisory Board, Gesellschaft fitr Linde’s
Fismaschinen AG, Wiesbaden

Dr. jut. Horst Paver, Deputy Chairman of the Board of Managing Directots, VARTA AG,
Frankfurt/Main

Dr. jur. Ruporr PrerFer, Member of the Board of Managers, Frankfurter Hypothekenbank,
Frankfurt/Main

Max RicuTer, Partner of Messts. Max Richter, Kammgarnspinnetei, Stadt Allendorf
Krs. Marburg/Lahn

Senatot h. c. ADOLF SCHINDLING, Partner of the VDO Tachometer-Werke Adolf Schindling GmbH.,
Frankfurt/Main

Dt. ALBERT ScHLEGEL, Chairman of the Management, Schenker & Co. GmbH, Frankfurt/Main

Dt. Hans ScHLEUSSNER, Managing Director of the ADOX Fotowerke Dr. C. Schleussner GmbH,
Frankfurt/Main

NELSON J. STORK, Chairman of the Board of Managing Directors, Adam Opel AG, Riisselsheim/Main

Dr. jut. OsCAR vON WALDTHAUSEN, Gersfeld/R6hn

Dr. Kurr WEeiGert, Honorary Chairman of the Supetvisory Board, Deutsche Lufthansa AG,
Bad Homburg v. d. H.

Professor Dr. WERNER ZERWECK, Chairman of the Board of Managing Directors, Cassella Farbwerke
Mainkur AG, Frankfurt/Main-Fechenheim

Apvisory Boarp oF K&1n (COLOGNE)-AACHEN-SIEGEN

Fucen Gorrries v. LANGEN, Partner and Chief Manager of Messrs. Pfeifer & Langen, Kéln
Chairman

Dr. FoLkerT BerrstepT, Managing Director of the Titangesellschaft mbH, Leverkusen Bez. Koln

Dr. h. c. Corner Berk, Landowner, Burg Neu-Hemmerich bei Frechen Bez. Koln

JaN BRUGELMANN, Partner and Chief Manager of Messts. F. W. Briigelmann S6hne, Kéln

Professot Dt. Frrrz Burceacuer, Member of the Board of Managing Directors, RHENAG
Rheinische Energie AG, Koln

WaLbpEMAR CROON sen., Partner of the Tuchfabrik G. H. & J. Croon, Aachen

Paur FaLkg, Partner and Managing Ditector of the Franz Falke-Rohen GmbH, Strumpfwaten-
fabriken, Schmallenberg/Saverland

Dt. Ernst R, Frscuzr, Chairman of the Board of Managing Directors, Dynamit Nobel AG,
Troisdozf Bez. Kéln

Jorannes GrAF, Member of the Board of Managing Directors, Kaufhof AG, Kéln

Konsul Dr. Max GRAEFF, Partner of Messrs. Lindgens & Sthne, Kéln

AvucusT von Joest, Wesseling Bez. Kéln

Drt. WiLrELM KLEINHERNE, Chairman of the Boatrd of Managing Ditrectors, Maschinenfabrik Buckau
R. Wolf AG, Neuss

GErHARD Lau, Managing Directot, Ideal Standard GmbH, Bonn

Orro LavricHLER, General Manager of Messrs. Otto Wolff, Koln

Konsul Dr. Ruporr Mauser, Partner and Managing Ditector of the Mauserwerke GmbH, Koéln
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Franz MoNHEIM, Partner of Messts, Leonard Monheim, Aachen

FERDINAND MELHENS, Partner of the Eau de Cologne- & Parfiimerie-Fabrik Glockengasse No. 4711
gegeniiber der Pferdepost von Ferd. Miilhens, Kéln

Hermur NEUERBURG, Managing Ditector, Zigarettenfabrik Haus Neuerburg KG, Kéln

Dr. Kurt Neven DuMonr, Partner and Chief Manager of Messrs. M. DuMont Schauberg, Kéln

WeRNER NIEDERSTEIN, Chaitman of the Board of Managing Directors, Siegener Akt.-Ges. fiir
Eisenkonstruktion, Briickenbau und Verzinkerei, Geisweid Krs. Siegen

Epcar PranG, Member of the Supetvisory Board and the Presidential Committee of the
Supervisory Boards of the Getling Group, Kéln

Dr. HELMmuT PrRAWITZ, Partner and Chief Manager of Messrs. W. Etnst Haas & Sohn,
Neuhoffnungshiitte b. Sinn/Dillkreis

Pranz ProENEN, Partner of Messts. Bietbaum-Proenen, Koln (until May 8, 1963)

GERD PrOENEN, Partner of Messts, Bietbaum-Proenen, Koln

FRIEDRICH SCHADEBERG-WEISSHEIMER, Partner and Chief Manager of the Brauerei Bernhard
Schadeberg, Krombach Krs. Siegen

WERNER SCHOELLER, Partner and Chief Manager of the Gebriider Schoeller Anker-Teppich-
Fabrik, Diiren

Konsul Dr. Jran-Lours SCHRADER, Chief General Manager, Vereinigte Glaswerke, Aachen

Warter Sinn, Member of the Board of Managing Directors,
Westdeutsche Handelsgesellschaft AG, Koln

Dr, Hans VERRES, Member of the Grubenvorstand der Gewerkschaft Sophia-Jacoba, Steinkohlen-
bergwetk Hiickelhoven Bez. Aachen

Konsul ERHARD VITGER, Chairman of the Supervisory Boatd, Ford-Werke AG, Koln

Fritz VorsTER, Deputy Chairman of the Supetvisoty Boatd, Chemische Fabrik Kalk GmbH, Kéln

WirLy WEIDER, Member of the Supervisory Board, Rheinische Braunkohlenbetgwerke AG, Kéln

Dr. EsgrrarD WEISSENFELD, Chairman of the Board of Managing Directors,
Gebtiider Stollwerck AG, Kéln

Hans-JoAcHIM WUPPERMANN, Partner and Managing Director of the Theodor Wuppermann
GmbH, Leverkusen Bez. Kéln

Dr. JoHANN WILHELM ZANDERS, Partner of the J. W. Zanders Feinpapierfabrik GmbH, Bergisch-
Gladbach

Apvisory BoAarRD oF OBERBADEN

Dr. jutr. HANs-CoNsTANTIN PAULSSEN, Kommerzientat, Chief General Manager, Managing Director of
the Aluminium-Industrie-Gemeinschaft Konstanz GmbH, Konstanz/Bodensee,
the Aluminiumhiitte Rheinfelden GmbH, Rheinfelden/Baden,
the Aluminium-Walzwerke Singen GmbH, Singen/Hohentwiel;
President of the Bundesvereinigung der Deutschen Arbeitgeberverbinde, Koln, Chairman
Kommerzienrat MANFRED STROMEYER, Pattner and Chief Manager of the Textilgesellschaft
L. Stromeyer & Co., Konstanz, and Managing Directot of the L. Stromeyer & Co. GmbH,
Konstanz/Bodensee, Deputy Chairman
Franz ABELMANN, Member of the Board of Managing Ditectors, Ciba Aktiengesellschaft,
Wehr/Baden '
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Dr.-Ing. WiLHELM BAUER, General Manager of the Spinnerei und Webetei Offenburg, Offenburg/Baden

Fraeper BERNING, Managing Ditector of the Maggi GmbH. , Singen a. H., Frankfurt/Main, Singen a. H,

Dipl. ret. pol. H. W. DyLLICK-BRENZINGER, Partner and Managing Ditector of the Brenzinger
& Cie. GmbH, Beton-, Stahlbeton-, Spannbetonbau, Zementwatenfabtik, Freiburg/Breisgau

J. GeorG FAuR, Chairman of the Board of Managing Directors, Maschinenfabrik Fahr AG,
Gottmadingen/Baden

Friepricu PRINZ zu FURSTENBERG, Donaueschingen

Horst R. GUTERMANN, Partner of Messrs. Giitermann & Co., Nihseidenfabriken, Gutach/Breisgau

Dr. jur. FrANz-JoSEF HACKELSEERGER, Pattner and Chief Manager of Messts. J. Weck & Co.,
Oflingen/Baden

FraNz KAIsER, Partner and Managing Director of the Uhrenfabrik Villingen ]. Kaiser GmbH.,
Villingen

GuiserpE KATSER, Chairman of the Board of Managing Directors, Trikotfabriken J. Schiesser AG,
Radolfzell

WerNER KOEHLER, Managing Director, Papierfabrik August Koehler AG, Oberkirch/Baden

Dr. WaLrHeR MAurMmANN, Commetcial Manager of the Singen Plant of the Georg Fischer AG
Schaffhausen, Singen/Hohentwiel

Dr. Curistran-Apam Mez, Chairman of the Board of Managing Ditectors, Mez AG,
Freibutrg/Breisgau

RicHARD NESTLER, Member of the Board of Managing Dirtectors, Albert Nestler AG,
Massstabfabrik, Lahr, and Partner of the Albert Nestler Verkaufsgesellschaft, Lahr/Schwarzwald

Dr. Ericu PrisTeERER, Member of the Boards of Managing Directots, Schluchseewerk AG,
and Rheinkraftwerk Albbruck-Dogern AG, Freiburg/Breisgau

Gustav Rarr, Member of the Board of Managing Directors, Spinnerei und Webereien Zell-
Schénau AG, Zell/Wiesental

Kommerzienrat GEORG RUMMLER, Managing Director, Spinnerei und Weberei Steinen AG,
Steinen/Baden

Ernst Scuers, Managing Director of the SABA Schwarzwilder Appatate-Bau-Anstalt August
Schwer S6hne GmbH, Villingen/Schwarzwald

CurT EDGAR SCHREIBER, Partner and Managing Ditector of the Friedrich Mauthe GmbH,
Schwenningen, and Pattner of the Mauthe Uhren-KG, Schwenningen

Kommerzienrat Dr. Hans STaEHLE, Steinen Krs, Létrach

Dipl.-Ing. Rovr StEINBERG, Managing Director, Wehtle-Werk AG., Emmendingen/Baden

Dr. HerMur WINgLER, Pattner of the Spinnerei Lauffenmithle Gustav Winkler KG,
Tiengen/Oberrhein

PETER J. Z1s, Managing Director, Hanf-Union AG, Schopfheim/Baden

AnvVISORY BOARD OF OSNABRIICK

Dr. Erngr HeGELS, Member of the Board of Managing Directors, F, H. Hammersen AG,
Osnabriick, Chairman

Bergassessor a. D. Dr.-Ing. E. h. Care DE1mMANN, Partner of the C. Deilmann Betgbau GmbH,
Bentheim, Deputy Chairman
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Dr. Ermar DEGENER, Managing Director of the NINO GmbH, Nordhorn

RicrarDp EsERLEIN, Osnabriick

Dr.-Ing. Max GENNERICH, Partner and Chief Manager of Messrs. Windmoller & Hélscher,
Lengerich i. W.

Hermur Harpr, Owner of Messts. N. G. Ringelmann, Osnabriick

Erxst Aucust HETTLAGE, Pattner of Messrs. Hettlage & Lampe, Osnabriick

WiLaeLM KARMANN, Partner and Managing Director of the Wilhelm Karmann GmbH,
Osnabtiick

Arrrep KAUNE, Managing Director of the Krupp-Atdelt GmbH, Wilhelmshaven

WerneR KLEN, Partner and Chief Manager of Messrs. Bischof & Klein, Lengerich i. W.

Dr. Hans Mever, Member of the Board of Managing Directors, Klockner-Werke AG Duisburg,
Georgsmarienwerke Osnabriick, Osnabtiick

GERHARD SCHOELLER, Partner of Messts. Felix Schoeller jr., Butg Gretesch, Post Liistringen

Dipl.-Ing. CARL STARCKE, Partner of the Rud. Starcke GmbH, Melle i. Hann.

Apvisory Boarp oF RHEIN (RHINE)-MOSEL

Dr. Dr. h. ¢. Ericu ScuorT, Managing Director of the JENAer GLASWERK Scuort & GEN., Mainz,
Chairman

HeaMmanN AsBAcH, Partner and Chief Manager of Messts. Asbach & Co., Weinbrennerei,
Riidesheim/Rhein

Rupovrr FissLer, Partner of the Rudolf Fissler KG, Aluminiumwarenfabrik, Idar-Oberstein

Dr. Dr. h. ¢, WarLTER HALsTRICK, Partner and Managing Director of the Papierfabrik Halstrick zu
Stotzheim and of the Papierfabrik Sundetn zu Sundern and its subsidiary plants

Hemz HassLACHER, Partner of Messrs. Deinhatd & Co., Sektkellerei, Koblenz

Dr. WarTer KALkHOF-ROSE, Partner of Messts. Ernst Kalkhof, Chemische Fabrik; Resart
Gesellschaft Kalkhof & Rose; Kalkhof GmbH Petersen & Stroever, all at Mainz

Herimurs LEmM, Managing Ditector of the Industriewerke Lemm & Co. GmbH, and the
Romika Lemm & Co. GmbH, both at Gusterath-Tal, Kreis Trier

Jurtus LieprecHT, Partner of Messts. C. H. Boehringer Sohn, Chemische Fabrik,
Ingelheim/Rhein

Dr. Frrrz Lupwic, Pattnet of the Thonwerke Ludwig KG, Koblenz/Rhein

K ARL MAYER, Managing Ditector of the Werner & Mertz GmbH, Mainz

Ruporr Reoprus, Partner of Messts. Gebriider Rhodius, Burgbrohl Bez. Koblenz/Rhein

Gustav AporF Scamrrr, Owner of Messys. Gustav Adolf Schmitt’sches Weingut,
Weingrosskellereien, Nierstein/Rhein

Dipl.-Kfm. EricH UHLENBROCK, Member of the Board of Managing Directors, Rasselstein AG,
Neuwied

RiCHARD WINKLER, Partner and Chief Manager of the Maschinenfabrik und Eisengiesserei
Winkler & Diinnebier, Neuwied

PrrER ZETTELMEYER, Partner of the Hubert Zettelmeyer KG, Maschinenfabrik, Bisengiesserei und

Baubetriebe, Konz bei Triet
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Apvisory BoARD OF W{RTTEMBERG

RoserT LEUzE, Owen-Teck/Wiitttemberg, Chairman

Dr.-Ing. Or10 FAuR, Partner and Chief Manager of Messrs, Werner & Pfleiderer, Maschinenfabriken
und Ofenbau, Stuttgart-Feuetbach, Deputy Chairman

Dr.-Ing. RoLr BOEHRINGER, Partner and Managing Director of the Gebr. Boehringer GmbH,
Maschinenfabrik und Eisengiesserei, Géppingen :

Piero Bongrrr, Chief General Managet of the DEUTSCHE FIAT Aktiengesellschaft,
Heilbronn

Chief General Manager Jomannes H. Borsporr, Managing Director of the IBM Deutschland
Internationale Biiro-Maschinen Gesellschaft mbH, Sindelfingen bei Stuttgart

Professor Dr.-Ing. Dt. tet. nat, h. ¢, ARTHUR BurkHARDT, Chairman of the Board of Managers,
Wiirttembergische Metallwarenfabrik, Geislingen/Steige

CHRISTIAN GOTTFRIED DIERIG, Member of the Board of Managing Directors, Christian Dierig AG,
Augsburg

Dipl.-Ing. HELMuT EBERSPACHER, Partner of the J. Eberspicher KG, Esslingen/Neckar

KarL EvcuaMtiLLer, Chairman of the Board of Managing Directors, Wieland-Werke AG,
Ulm/Donau ‘

Kart Grasgr, Membet of the Board of Managing Directors, Maschinenfabrik Weingarten AG,
Weingarten/Wiirttemberg

Dipl.-Ing. Wavrtaer Groz, Partner and Chief Manager of the Theodor Groz & Séhne
& Ernst Beckert Nadelfabrik Commandit-Gesellschaft, Ebingen/Wiirttemberg

Dr. RicHARD HENGSTENBERG, Partner and Chief Manager of Messts. Richard Hengstenberg,
Weinessig-, Sauetkonsetven- und Feinkostfabriken, Esslingen/Neckar

Dr. Kart. Houner, Member of the Board of Managing Directors, Matth, Hohner AG,
Trossingen/Wiirttemberg

Epwarp C. A. Krauss, Managing Director of the C. H. Knorr GmbH, Heilbronn/Neckar

WiraeLM Kravt, Partner and Managing Director of the BIZERBA-WERKE Wilhelm Kraut KG,
Balingen/Wiisttemberg

D1, GeruarDp KN, Member of the Board of Managers, Messts. Catl Zeiss,
Oberkochen/Wiirttemberg '

Vicror Luscuaka, Schramberg/Schwarzwald - :

Dr. Kart Avcust Maerz, Chairman of the Board of Managing Directots, Deutsche Linoleum-
Werke AG, Bietigheim

HerMaNN MaurE, Partner of the Mahle KG, Stuttgart-Bad Cannstatt

ALFRED Manier, Managing Director of the Franck und Kathreiner GmbH, Ludwigsburg

Dt. jur. Hrmiz MaTatz, Managing Director of the Verband der siiddeutschen Textilindustrie e.V.,
Stuttgart ' ‘

RoserT PirkER, Membet of the Board of Managing Directors, Zahnradfabrik Friedrichshafen AG,
Friedrichshafen/Bodensee

Chief General Manager Dr. Rovrr Raser, Chairman of the Board of Managing Directors,
Wiirttembergische Feuerversicherung AG in Stuttgatt, Stuttgart

Jacos SiGre, Deputy Chairman of the Board of Managing Ditectors, Salamander Aktiengesellschaft,
Kornwestheim bei Stuttgart

ArrFrED S1LBER-Bonz, Managing Ditector of the J. J. Schlayer GmbH, Reutlingen
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Dr. h. c. KArr-EruArD ScHEUFELEN, Partner and Chief Managet of the Papierfabrik Scheufelen,
Obetlenningen/Wiirttemberg

S. K. H. HerzoG Pririrr von WURTTEMBERG, Schloss Altshausen bei Saulgau/Wiirttemberg

Dr. Joacmm Zarmi, Member of the Board of Managing Directors, Daimler-Benz Aktiengesellschaft,
Stuttgart

Apvisory BoARD 0F WUPPERTAL-BIELEFELD-MUNSTER

BERNARD VAN DELDEN, Partner of Messrs. M. van Delden & Co., Gronan/Westf., Chairman

Hararp FrOWEIN SEN., Partner and Chief Manager of the Frowein & Co. KG a.A., Wuppertal,
Deputy Chairman

Aporr AHLERS, Herford-Elverdissen

Dr. A. Ausano-MULLER, Partner and Managing Director of the Schwelmer Eisenwerk Miiller & Co.,
GmbH, Schwelm/Westf. '

ManNFRED vON Baum, Partner and Chief Manager of the von Baum Kom.-Ges., Wuppertal

WireeELM BoMnirtER, Managing Director of the Vossloh-Werke GmbH, Werdohl/Westf.

Dr.-Ing. E. h. Aucust Craas, Partner of the Gebr. Claas Maschinenfabrik, Harsewinkel iiber Giitersloh

Ericr CoeNen, Managing Director of the Baumwollspinnerei Germania, Epe/Westf,

Hawns Corsman, Partner of Messts. Gebriider Colsman, Essen

Nico vaN Devpen, Partner and Chief Manager of Messts. Gerrit van Delden & Co., Gronau/Westf.

RemeerT van DELDEN, Membet of the Board of Managers, Westfdlische Jute-Spinnerei und
Weberei, Ahaus/Westf.

Hremz DyckHOFF, Parttier and Chief Manager of Messrs. Dyckhoff & Stoeveken Baumwoll-
Spinnerei, Rheine/Westf,

Otro ERBSLOH, Partner and Chief Manager of Messrs. Jullus & August Erbsloh, Aluminium-Wale-
und Presswerke, Wuppertal

Dipl-Ing. Dr.-Ing. E. h. ALFrEp Fr. FLENDER, Partner of the A. Friedr. Flender & Co. KG,
Bocholt/Westf.

Kurr FrowemN, Wuppertal

Dipl.-Ing. Jurtus C. Funckr, Wuppertal

Hans GesrARD, Member of the Board of Managing Directors, Gebhard & Co. AG, Wuppertal

Kary BerRNHARD GRAUTOFF, Member of the Board of Managing Directors, Werkzeugmaschinen-
fabrik Gildemeister & Comp. AG, Bielefeld

Leo Hasig, Member of the Board of Managing Directors, Heinrich Habig AG, Herdecke/Ruhr

Hans Joacumt Harpr, Partner of Messrs. Hardt Pocotny & Co., Dahlhausen/Wupper

Kurt HENkELS, Partnet and Chief Manager of the Stocko Metallwarenfabriken, Wuppertal

Dr. Dr. h. c¢. Kurt HeErBERTS, Owner of Messrs. Dr. Kurt Herberts & Co. vorm. Otto Louis
Herberts, Wuppertal

Orro HiLGER, Partner and Chief Manager of the Bergische Stahl-Industrie, Remscheid

Oscar Epuarp Hueck, Partner and Chief Manager of the Edvard Hueck KG, Metallwalz- und
Presswerk, Liidenscheid/Westf.

PavuL JAGENBERG, Pattner of Messrs. Jagenberg & Cie., Solinger Papierfabrik, Solingen

WarTeR KAISER, Partner and Chief Manager of Messts. Gebr. Kaiser & Co., Neheim-Hiisten
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REINHARD KAUrMANN, Partner of Messts. Leop. Krawinkel, Strick- und Wirkwarenfabrik,
Spinnetei, Bergneustadt und Vollmerhausen, Vollmerhausen Bez. Kéln

Horst Krem, Member of the Board of Managing Directors, Hoffmann’s Stitkefabriken AG,
Bad Salzuflen

Dipl-Ing. H. WoLFGANG KLINGELNBERG, Partner and Chief Manager of Messts. W, Ferd.
Klingelnberg Sthne, Retnscheid

Frrrz-Luporr Kocr, Member of the Board of Managing Directors, Kammgarnspinnerei Stéhr
& Co. AG, Rheydt

Craus Kiimeers, Partner of the F. A, Kiimpers KG, Rheine/Westf.

Dr. HERBERT LAAR, Partner and Chief Manager of the Hermann Windel Textil KG,
Windelsbleiche Krs. Bielefeld

EpuarD METZENAUER, Pattner and Managing Director of the Metzenauer & Jung GmbH, Wuppertal

CARrL MIgLE, Partner of Messrs, Miele & Cie., Glitersloh

Dr.-Ing. EricH Mrr1eLSTEN ScHEID, Partner of Messts, Vorwerk & Co., Wuppertal

Paur NEuMANN, Partner of Messrs, Neumann & Biiren, Wuppertal

Warter OESTEN, Partner of the R. & G. Schmole Metallwerke, Menden/Sauerland

Warrer PrEIFFER, Owner of Messts. Ohler Eisenwerk Theob. Pfeiffer, Ohle/Westf.

Dr, WiLaeLm ROpke, Partner and Chief Managet of the Westfilische Metall-Industrie KG
Hueck & Co., Lippstadt

Tueopor ScHEIWE, Owner of Messrs. Ostermann & Scheiwe, Miinster/Westf.

Dr. Epuarp ScuMipT-OTT, Partner of Messrs. Jung & Simons, Haan/Rhld.

Dr, WERNER SCHULTEN, Partner and Chief Manager of Gebr. Schulten, Oeding/Westf.

JeAN-GUSTAVE STOLTENBERG-LERCHE, Chairman of the Management of the
L. & C. Steinmiiller GmbH, Gummersbach/Rhld.

Hans VarLpant, Partner and Chief Manager of the Joh. Vaillant KG, Remscheid

Dr. Lupwic Vauper, Member of the Board of Managers, Vereinigte Glanzstoff-Fabriken AG,
Wuppertal

Horst zur VErTH, Member of the Board of Managing Directors, Glasurit-Werke M. Winkelmann
AG, Hamburg

Max VorwErk, Wuppertal

Max WILBRAND, Partner and Chief Manager of Messrs. Gebr. Rath, Kammgarn-Spinnerei und
Firberei, Sassenberg/Westf,

Dr. FERDINAND ZigrscH, Pattner and Chief Manager of the Wuppertaler Textil-Veredlung Rudolf
Ziersch $6hne KG, Wuppertal
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CentrAL OFFICES

Diisseldozf - Frankfurt (Main) - Hambutg

Aachen

with 1 Sub-Branch
Aalen (Wiirtt)
Achim (B Bremen)
Ahlen ( Westf)
Ahrensburg (Holst)
Alfeld ( Leine)
Alsdorf (Kr Aachen)
Altena ( Westf)
Alzey
Andernach
Aschaffenburg
Attendorn
Augsburg

with 2 Sub-Branches
Backnang
Bad Driburg (Wesf)
Bad Diirkheim
Baden-Baden
Bad Godesberg
Bad Harzburg
Bad Hetrsfeld
Bad Homburg v d Hie
Bad Oeynhausen
Bad Qldesloe
Bad Pytmont
Bad Sachsa (Sudharz)
Bad Salzuflen
Bad Wildungen
Bamberg
Barsinghausen
Beckum

( Bz Miinster, Westf)
Bensheim
Bergisch Gladbach
Bergneustadt
Bernkastel-Kues
Beuel
Biberach ( Riss)
Biedenkopf
Bielefeld
Bingen ( Rbein)
Bocholt
Bochum

with 2 Sub-Branches
Boblingen ( Wiirst)
Bonn

with 1 Sub-Branch
Bottrop
Brackwede ( Wertf)
Brand (Kr Aachen)
Braunschweig

with 6 Sub-Branches

and 1 Paying-Office

BRANCHES at the following places:

Bremen
with 11 Sub-Branches
and 1 Escchange-Office
Bremerhaven
with 2 Sub-Branches
and 1 Paying-Office
Bretten (Baden)
Bruchsal
Briihl (Bg Koln)
Brunsbiittelkoog
Bidetich (b Diisseldorf)
Buxtehude
Castrop-Rauxel
Celle
Cobutg
Darmstadt
with 1 Sub-Branch
Datteln ( Westf)
Deidesheim
Delmenhotst
Detmold
Dillenburg
Dinslaken ( Niederrbein)
Dorsten
Dortmund
with 8 Sub-Branches
Diilken
Diiren
Diisseldorf
with 15 Sub-Branches
Ditsseldorf-Benrath
Duisburg
with 4 Sub-Branches
Duisburg-Beeck
Duisburg-Hamborn
with r Sub-Branch
Duisburg-Meiderich
Duisburg-Ruhrort
with r Sub~Branch
Ebingen ( Wiirsz)
Einbeck
Elmshorn
Elten-Beek
Emden
Emmerich
Emsdetten
Ennepetal ( Westf)-
Milspe
Eschweiler
Essen
with 14 Sub-Branches
Esslingen (Neckar)
Ettlingen (Baden)
Euskirchen

Fellbach (Wiirzt)
Flensbutg
Frankenthal ( Pfaly)
Frankfurt ( Main)

with 11 Sub-Branches
Frankfurt ( Main)-Héchst
Freiburg ( Breisgan)

with 2 Sub-Branches
Friedrichshafen
Fiirth (Bay)
Fulda
Garmisch-Partenkirchen
Garstedt (By Hamburg)
Geesthacht
Geislingen (S#ige)
Geldern
Gelsenkirchen

with 2 Sub-Branches
Georgsmarienhiitte

(Kr Osnabriick)
Getnsbach ( Murgtal)
Gevelsberg
Giessen
Gifhorn
Gladbeck ( Westf)
Goch
Goppingen
Géttingen
Goslar
Grevenbroich

( Niederrbein)
Gronau ( Westf)
Giitersloh
Gummersbach
Haan ( Rbeinl)
Hagen

with 1 Sub-Branch
Hamburg

with 30 Sub-Branches

and 2 Paying-Offices
Hamburg-Altona
Hamburg-Harburg
Hameln
Hamm ( Wesif)
Hanau
Hannover

with 9 Sub-Branches
Hattingen ( Rubr)
Hausen/

diber Offenbach ( Main)
Heidelberg

with r Sub-Branch
Heidenheim (Breng)
Heilbronn ( Neckar)

Helmstedt
Hemer
Herford
Herne
Herten ( Westf)
Hilden
Hildesheim
Hohr-Grenzhausen
Héxter
Hohenlimburg
Homberg ( Niederrhein)
Hiickelhoven

(Kr Erkelens)
Hiils (b Krefeld)
Iburg
Idar-Oberstein

with 1 Paying-Office
Ingelheim ( Rbein)
Ingolstadt ( Donau)
Iserlohn
Itzehoe
Jiilich
Kaiserslautern
Kamp-Lintfort
Karlsruhe

with 1 Sub-Branch
Kassel

with 3 Sub-Branches
Kehl
Kempten (Allgiu)
Kettwig
Kierspe { Westf)

leve
Koblenz
Kéln

with 11 Sub-Branches

and 1 Paying-Office
Koln-Miilheim
Konstanz

with 1 Sub-Branch
Krefeld

with 2 Sub-Branches
Krefeld-Uerdingen
Kreuztal (Kr Siegen)
Laasphe
Lahr (Schwargw )
Landau ( Pfalz)
Landstuhl
Langenfeld ( Rbeinl)
Langenhagen ( Han)
Lauterbach (Hess)
Leer (Ostfries])
Lengerich ( Westf)

- Letmathe (Sauer/)




Leverkusen Neuss Rheydt Waldbrél
Leverkusen-Schlebusch with 1 Sub-Branch with 1 Sub-Branch Walsum ( Niederrbein)
Lippstadt Neustadt ( Weinstr) Rodenkirchen ( By Kéln) Wanne-Eickel
Lobberich Neuwied Riisselsheim ( Hess) Warendotf
L&rrach Niedetlahnstein Sickingen Wattenscheid
Ludwigsburg Norden Salzgitter-Bad Wedel ( Holst)
Ludwigshafen ( Rbein) Notdhotn Salzgitter- Weidenau (Sieg)

with 2 Sub-Branches Niirnberg Gebhatdshagen Weil (Rbein)
Litbeck with ¢ Sub-Branches Salzgitter-Lebenstedt Weingarten ( Wirtt)
Liibeck-Travemiinde Niirtingen with 1 Sub-Branch Weinheim (Bergstr)
Liidenscheid Oberhausen ( Rébeinl) Salzgitter-Thiede Wetrdohl
Lineburg with y Sub-Branches Salzgitter-Watenstedt Wesel
Liinen Oberkirch (Baden) Schiittorf Wesseling ( By Kiln)
Maikammer Oesede (B Osnabriick ) Schwibisch Gmiind Wickrath ( Niers)
Mainz Offenbach ( Main) Schwelm Wiesbaden

with 1 Sub-Branch Offenburg (Baden) Schwenningen ( Neckar) with 2 Sub-Branches
Mannheim Olpe Schwetzingen Wiesloch

with 11 Sub-Branches Opladen Sennestadt/iber Bielefeld Wilhelmshaven
Marl (Kr Recklingbansen) Osnabriick Siegen with 1 Sub-Branch
Meinerzhagen ( Westf) with 3 Sub-Branches Singen ( Hobentwiel) Wipperfiirth
Memmingen Osterode (Harz) Soest Wissen (Sieg)
Menden (Sauerl) - Paderborn Solingen Witten
Mettmann Papenburg Solingen-Ohligs with 1 Sub-Branch
Minden ( Westf) Peine Solingen-Wald Wittlich
Misburg Pforzheim Speyer Wolfenbiittel
Monchengladbach Pinneberg Sprockhdvel (Westf) Wolfsbutg

with 1 Sub-Branch Pirmasens Stolbetg ( Rbeinl) with 1 Sub-Branch
Moers Ratingen Stuttgart Worms

with 1 Sub-Branch Ravensburg with § Sub-Branches Wiirzburg
Mosbach ( Baden) Recklinghausen Stuttgart-Bad Cannstatt Wuppertal-Elberfeld
Miilheim ( Rubr) Regensburg Ttaben-Trarbach with 2 Sub-Branches
Miinchen Remscheid Triberg (Schwargw) and 1 Paying-Office

with 14 Sub-Branches with 1 Sub-Branch Trier Wuppertal-Barmen
Miinster ( Westf) Remscheid-Lennep Tibingen with 1 Sub-Branch

with 1 Sub-Branch Rendsburg Ulm ( Donan) Wuppertal-Cronenberg
Neheim-Hiisten Reutlingen Unna Wuppertal-Ronsdotf
Neu Isenburg Rheinberg ( Rbeinl) Velbert ( Rbeinl) Wuppertal-Vohwinkel
Neumiinster Rheine ( Westf) Verden (Aller) Wylet ( Kr Kleve)
Neunkitrchen Rheinfelden (Baden) Vietsen Zell (Mosel)

(Kr Siegen) Rheinhausen Villingen (Schwargm) Zweibriicken

BerLINER D1sconTo BANK AKTIENGESELLSCHAFT, Betlin W 30 - 36 Sub-Branches

Bankhaus WiLn. Arnmann, Kiel - 5§ Sub-Branches
Bankhaus J, WicueLHAUS P. Soun AG., Wuppertal-Elberfeld

GEFA GESELLSCHAFT FUR ABSATZFINANZIERUNG M. B. H., Credit Instalment Institution
Offices: Wuppertal-Elberfeld, Betlin, Hamburg, Ulm

SAARLANDISCHE KREDITBANK AKTIENGESELLSCHAFT, Saarbriicken + 4 Sub-Branches
Branches in the Saar:
Dillingen, Homburg, Merzig, Neunkirchen, Saatlouis, St. Ingbert

REPRESENTATIVE OFFICES ABROAD:

Argentina: Buenos Aires - Bragil: Sio Paulo and Rio de Janeiro - Chile: Santiago - Japan: Tokyo
Colombia: Bogota - Mexico: Mexico 1, D.F. - Middle East: Caito (UAR) - Turkey: Istanbul-Beyoglu
Venezuela: Catacas
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DEVELOPMENT OF BALANCE SHEET FIGURES from 152 January, 1952 to 315t December, 1962

— in milliens of Dy —

ASSETS 31.12. 1962 | 31, 12. 1961 | 31, 12. 1960 | 31.12.1959 | 31.12.1958 | 31.12. 1957 | 31.12. 1956 31.12.195§ | 31.12.1954 | 31.12.1953 | 31,12 1952 1. 1. 1952
Cash, Balances with Deutsche Bundesbank and on Postal
Cheque Account .. .. e e 1224 1194 1389 1 00 8 6 6
Balances with other Banks ( Nastro Balances ) 8os 668 447 543 312 3 ?g 33? ;ég 4:2 ;;2 ﬁi gég
Bills Discounted .. .. . R 2 140 2 288 2 109 2172 2 041 1973 1897 1451 1495 1270 1032 598
Treasury Bills andNon-Interest-Bearmg TreasuryBonds - 448 641 482 320 406 256 54 1 31 8 z
Medium-Term Interest-Bearing Notes . .. .. .. . . . . . . 111 176 98 395 16 _ _ — - _3__ _7 4
Quoted and Unquoted Investments .. .. .. .. .. . . . . . . 1087 989 942 1058 8 68 o
of which 787 § §12 491 366 222 78 6o
Loans and Interest-Bearing Treasury .. .
Bonds of the Federal Government and the Laender.. ‘ 179 | | 95 ! 117 | ‘ 151 | 243 | 130 | 162 188 137 e " .
Other Interest-Bearing Secarities .. .. . Ce . 289 | 334 330 | | 550 260 | 238 ‘ \ 171 ‘ ] 164 ‘ 110 104 7 ’ 2
DzwdmdBeanngﬁ'emnt:e.rdmkm on the Stock Excbaﬁge C 613 | 545 480 | | 341 ] 266 | 190 172 | | 1321 z 6
Other Securities .. .. .. . I 6 Poag 15 | ; 16!_ 18 } ! 10% 77| J 37, 97 ] 74; ;‘ | 42
Claims on Federal and Laender Authoritles under Currency ' I '! : ' :
ReformLawsof 1948 .. .. .. .. .. .. .. . 496 494 501 s02 I3
; : 5O 493 476 472 436 2 18
ﬁznsortmmi—lold_mgs e e e e e 219 243 223 188 127 174 173 125 ?o 4?6 410 41;
vances .. .. e 5 567 4831 4230 3533 2829 2781 2728 2 489 231
3 2003 1753 14
Long-Term Lendings .. .. . 639 610 434 390 368 375 423 451 457 393 292 Z?Z
Loans ona TrustBasis .. .. . o 89 77 64 6o 66 78 87 89 89 76 66 6
Investments in Subsidiaries and Associated Compames . 109 97 8o 67 62 58 54 e 28 - . 4
Bank Premises and Properties .. e e 161 158 154 149 142 134 117 103 93 83 : 62
Office Furniture and Equipment .. .. .. . . . .« .« o . — — — — — _ — _ 8 15 37 20
Sundry Assets e 101 109 69 82 62 55 6o 67 57 42 42 27
Barance SHEET ToTAL 13 196 12 575 11222 10 474 g 1iI 357 7621 6725 6473 5431 4488 3 758
LIABILITIES -
Deposits 11677 11122 9 9o4 9 288 874 12 6 6
of which 787 7124 354 j bos 5 442 4483 5 627 2912
Sz;.gthepaﬂ'_ﬁ 5575 5 425 | ' 4776 | 4607 3991 3539 3137 2 985 2910 l'2 210 1976 1921
Time Deposits 3324 | 3314 | ;2928 2767 2 456 2434 I 2253 1690 1773 1 789 1340 794
Savings Accounts .. e e | 2778 ‘ 2383 | 2 200 ‘ 1914 1427 II51 i 964 930 759 484 os1r 197
Due to Banks andotherlnstltutlons e e e 9 14 16 16 76 160 161 97 o6 o5 . - -
Own Acceptances in Circulation 61 53 51 56 25 1§ 15 17 12 18 4z Ii;
Loans takenatLong-Term .. .. . . o 318 292 299 257 312 338 387 370 361 311 229 191
LoansonaTrustBasis.. .. .. .. .. . . . . . . .. 89 77 64 6o 66 78 87 89 89 76 66 46
Capital e 300 300 250 250 250 200 200 1
Reserves in accordancc with Article 10 5 1o ree 1o0 o0
of the Banking Law (KWG) 360 340 300 250 215 180 150 1z
of which : ’ e 5 & “
Statutory Beserve Fund . .. . . . . . . L ... .. 50 | | 5o [ 50 25 | 25 25 z5 25 | 25 | 25 23 23
Voluntary Reserve Fand .. . 310 { 290 [ 2350 225 | 190 } 55 } 123 Ioo'i 75 | 6o S ] 16 l
Reserves for SpeczalPurposes (mc‘lz;a'mgPefmammd T axe.r) 308 310 281 219 206 202 209 231 207 221 . 194 18
Sundry Liabilities .. .. .. .. ..« ..o 26 19 17 38 52 35 33 25 57 23 24 22
Profit .. e e e 48 48 40 40 35 23 25 16 9 9 6 e
Barance SHEET ToTAL 13 196 12 575 1T 222 10 474 9I1I 8357 7621 6725 6473 5431 4 488 3758
——
Liabilities arising from Guarantees.. .. .. .. . . . . . . . . 1646 1618 1473 1326 1213 1338 816 777 644 583 575 461
Endorsement Liabilities .. .. .. . . . . . .o ool 526 235 167 133 74 138 317 792 544 456 571 794
Dividend .. . .. . . o o e 16% 16% 169, 16% 14%, 129 129, 109 9% 8,5% 6% _




