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It is with deep regret that we have to record the death
of eleven members of our Regional Advisory Boards:

VitAL DAELEN

Bartner and Managing Director
of the Albertwerke Klingenberg GmbH, Trennfurt

Jurius FroMME
Hiittendirektor i, R., Peine

Dr. Hans GREEF
Managing Member
of the Grubenvorstand der Gewerkschaft Eisenbiitte Westfalia,
Wethmar Post Liinen

Dr. ALFRED HANIEL
Bruchbausen bei Mettmann

Drt. WaLter HOFFMANN
Hamburg

Dr. jur. HEiNnz MATHEE
Managing Director
of the Verband der siidwestdewtschen Textilindustrie e. V., Siutigart

Dr. Otro NAUEN

General Manager of Messrs. Thorer & Hollender,
Frankfurt| Main

Dr.-Ing. Huco OMBECK

Deputy Chairman of the Supervisory Board,
Gesellschaft fiir Linde's Eismaschinen AG, Wiesbaden

Dr. jut. RupoLr PFEIFFER
Member of the Board of Managers, Frankfurter Hypothekenbank, Frankfurt| Main

Senatot h. ¢. ADOLF SCHINDLING

Pariner of the
VDO TACHOMETER WERKE Adolf Schindling GmbH, Frankfurt| Main

Dr. GERHARD SCHROEDER

Member of the Board of Managing Directors,
Klickner-Werke Aktiengesellschaft, Duishurg

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



We reget to report the loss through death of the following

members of our staff:

Kurt AriscH, Wuppertal
Lupwic AriL, Kassel
FrienpricH ARMENAT, Diisseldotf
Kurr Aucart, Duisbutg
RoswrtaA Bastian, Frankfurt
Jorannes BoTrcHER, Hamburg
Doris BorrcHER-WELL, Diisseldorf
Hermann BrinckER, Hamburg
Aroys Det1c, Offenbach
Ursura Dix, Krefeld
Rovrr Eicorer, Essen
WaLTeErR FREUND, Diisseldorf
Joser GErADSs, Diisseldorf
WiLLy GERHARDS, Wuppcrtal
Husert GopeL, Koln-Miilheim
ArrreDp HerDERHOFF, Hagen
Hawns-JoacuiM HEUMANN,
Solingen-Ohligs
Heimur HoMricrAusen, Krefeld
Jornann Horz, Frankfurt
Wirnewm Hiescnig, Freiburg
Haws Kaser, Diisseldorf
Joriannes Kassner, Hameln

Franz KauLeN, Viersen

Emmy Koch, Hambutg

Heinricu Kouse, Wicsbaden

GEeRTRUD KIEVELITZ,
Monchengladbach

WaLTER KRIEGSHEIM, Braunschweig

Aporr KriJGeR, Pforzheim

Jorannes Kruse, Hamburg

RupoLr MERTENS, Bottrop

Franz MULLER, Konstanz

KAaTHARINA L1A MULLER, Frankfurt

Hans MurtH, Frankfurt

HerRMANN NEUGEBAUER, Hildesheim

WiLHELM NicLaus, Stuttgart-Feucrbach

GiNTER PoLEjOWsKI, Wuppertal

OsxAR SCHMOLLINGER, Reutlingen

WiLHELM SCHNEIDER, K6in

Ruporr STEFFAN, Kéln

Hermur STERLIN, Freiburg

KarL STEINwACHS, Bremen

FrANz TEBART, Krefeld

Lo ULericH, Bremen

Orr1o Vick, Hamburg

Marca WasnrTz, Bingen

Hans WiLLax, Regensburg

Moreovet, we are grieved at the death of 254 retired employees

of our bank.

We shall always honour the memory of the deceased.




AGENDA
Jor the

ORDINARY ANNUAL MEETING

to be beld in the big hall of the Musikhalle,
Karl-Muck-Platg, Hamburg, at 11 0’clock on
Tuesday, May 5, 1964

1
To receive the Annual Statement of Accounts and Repott for the year 1963,
togcther with the Report of the Supervisory Board

T'o establish the Annual Statement of Accounts

2

To resolve as to the appropriation of Profit

3
To resolve as to granting the Board of Managing Directors and the Supetvisory

Boatd a discharge from liability for the year 1963

4
To elect the Auditor for the year 1964




SuPERVISORY BOARD

EricH BecuroLr, Hamburg, Chairnan
Dr. Aporr Lonse, Miinchen, Depaty Chairman
Dt CreMENs Prassmann, Diisseldorf, Deputy Chairman
KurTt BrinporrF, Hannover
Dr.-Ing. Dr.-Ing. E. h. KoNrAD ENDE, Salzgitter-Diriitte
Dr. h. c. Ricuarp FrREuDENBERG, Weinheim/Bergstrasse
Dr. WALTHER GASE, Kéln
Dr. Hugo GrieseL, Hamburg
RicuarDp C. GUrERMANN, Gutach/Breisgau
ALrFrRED Haase, Miinchen
Professor Dr. Kurt HANSEN, Leverkusen
Dr.-Ing. E. h. Franz HELLBERG, Kéln
HerMaNN HeELMS, Bremen
Dr. Konrap Henkgr, Diisseldorf

Dt. GontER HENLE, Duisburg

Baurat h. c. Dipl.-Ing. Warter HrtzINGER, Stuttgart-Untertiirkheim

Paur HorMEISTER, Hamburg

Max Hoserr, Essen

Dr.-Ing. Dr.-Ing. E. h. HEINzZ KUPPENBENDER, Oberkochen/Wiirttemberg

Hans L. MERKLE, Stuttgart
BErNzARD H. Nienvues, Nordhorn
Dr.-Ing. E. h. WirLy Ocugr, Dortmund
Dipl.-Ing. ALBERT VON OSTERMANN, Salach/Wiirttemberg
Dr.-Ing. E. h. HANs REUTER, Duisburg

RuUDOLF SCHLENKER, Hamburg




Dr.-Ing. E. h. ErNsT voN S1EMENS, Miinchen
WEeRNER SOHNGEN, Essen
Dr. Dr. h. c. Ernst HeLMur Vits, Wuppertal-Elberfeld
Casmmir Prinz WiTTGENSTEIN, Frankfurt/Main
O110 WOLFF VON AMERONGEN, K&ln
Professor Dr. Dr. h. c. Dr.-Ing. E. h. Dr. h. ¢. CARL WURSTER,
Ludwigshafen/Rhein
Dr. h. c. WiLHELM ZANGEN, Diisseldorf
As Representatives of the Staff:
HerrserT Brexkerr, Freiburg/Breisgau
HeinricH Braun, Frankfart/Main
Hans HEtMuT BUucHNER, Mainz
Henz DierenpAHL, Duisburg
BernHARD DrEWITZ, Berlin
ALFRED KisTENMACHER, Hamburg
Hans KrLinger, Frankfurt/Main
WerneRr Leo, Diisseldorf
Apory MariN, Hamburg
RUpIGER MATHY, Braunschweig
ALBRECHT PAECHTER, Stuttgart
KAitue ScuaMitz-KARHOFF, Koéln
Hans STrINACKER, Miinchen
FeLix 1N DER WEIDE, Diisseldorf
AnNA WIEMANN, Aachen

GERHARD ZIETSCH, Mannheim




BoArRD oF MANAGING DIRECTORS

HERMANN J. ABs

Dr Haxs Ferrn

Frrtz GRONING

ManrFreD O. voN FAuENSCLIILD
Dr HaANS JANBERG

Dr Karn KrLAsSEN

Hrinz OSTERWIND

Franz HeinricH ULRICH

De WiLHELM VALLENTHIN

Dt ANDREAs KLEFFEL, Depauty
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DUssELDORF CENTRAL OFFICE

MANAGERS WITH GENERAL POWERS
for the Diisseldorf Central Office area

Dr F, WiLHELM CHRISTIANS PauL Pasvar

CeNTRAL OFFICE MANAGERS

EricH BINDERT ALFRED JAHRIG Dr WALTER OBERMULLER, Syndic
Avusert GUCHT Dr SIEGFRIED JENSEN Hans-Orro THIERBACH
Haws MurH

Central Office Deputy Managers

GEORG BEHRENDT Oskar KLOSE Hans ROSENTALSKI

Dr Hersert F. Jacoss Erica MSLLER Ruporr WEBER

Heinz JURGENS Dr Hans-JoacHiM PANTEN  Jurius WITTMAACK
GUNTHER POHL

MANAGERS AND DreputY MANAGERS OF THE REGIONAL HEAD BRANCHES

Aachen Dr Karr-Hernz BOHRINGER Koln D1t WALTER BARKHAUSEN
WiLneLMm HauMm Dr Franz von BITTER
Avucust KOENEMANN Paur, HUusMANN
Bielefeld Arnron HELLHAKE Dr Perer W. HELLER, Depity
KUurT LANDGRAF Krefeld HenricH FRANKEN
Dortmund Dr WoLrGANG DIESEL Hans MULLER-GRUNDSCHOK
AvLrrED FEIGE WILLY SCHAUER
Dr HArrY LETHENER ‘TueO DRESCHMANN, Deputy
Diisseldorf  Dr HERBERT DICKE Miinster Dr Hemnricu BRAUTIGAM
 WaLTER KARKLINAT WALTER SPRINGER
EBerHARD CL. FRHR. VON OsTMAN Siegen Ruporr Praas
FRIEDRICH STAHLER WERNER VOIGT
RoBERT DOTZENRATH, Deputy EwMiL FrRevND, Deputy
Dt KARLFRIEDRICH WOESTE, Deputy  Wuppertal ~ HERBERT FREUDENBERG
Duisburg GEORG JANSSEN Hans W. StAHL
GeRHARD KELLERT Hanns WALTER

ALBRECHT P1ckERT, Depauty
Essen Dr Max LubwiG ROHDE

GEORG WIEGMINK

ARNO KROMEIER, Deputy

Dr HerMaNnN ScaMIDT, Deprty
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FrRANKFURT CENTRAL OFFICE

MANAGERS WITH GENERAL POWERS
Jor 1he Frankfurt Ceniral Office area

Dr Joser BoGNER

Dt Paur. KrEBs

WitHELM BALZER
Hans DENNERLEIN
WiraeLm ErLERS
ErnstT LEDERER

Dt Hans ALBERT VON BECKER
S1EGFRIED BROCKHAUS

KArL CREMER

Kurt HEUER

Dr Wavrrer Hoox

Dr Orro G. Prrrkuaam
Max WALTHER

CENTRAL OFFICE MANAGERS

ALFRED Moos
UrricH NELTE
MARrTIN ROSENBROCK
Dr GEORG S1ARA

Central Office Deputy Managers

Dr EckarT van HooveN

Dt Urricu Horpe

Haxs J. Jacosy

PauL RECKEL

Dr Eanst SCHNEIDER, Syndi¢

Kurt H. STAHL

Dr Kurr WINDEN, Syndic
WiLHeELM Huco Wrrr
Eucen WORNER

Dr KARL SCHNEIDERS

Dr WALTER SEIrp

Dt ULr SieBEL

REINHARD STEIN

Dr FraNz-JOSEF TROUVAIN

MANAGERS AND DEPUTY MANAGERS OF THE REGIONAL HEAD BRANCHES

Frankfurt/Main Dr Hans JoacuimM BECHTOLF Miinchen Dr Joser BOGNER
HerMANN KOENIGS Dr RoserT EHRET
RicHARD LADENBURG Ds S1rGFRIED GROPPER
GOTTIFRIED MICHELMANN Dr HaMiLxar HOFMANN
Dr Urricu Kraucke, Deputy Ruporr RicHTER
Jacos KOpER, Deputy WiLHELM DrtTRICH, Deputy
HEerBERT KRAUSS, Deputy RicuArRD LEEMANN, Depnty

Freiburg/Breisgau Dr E. A, von LEWINSKIL Stuttgart Dr JoacHIM BORCHART
Hrinz QuesTER ErHARD ELGER
Fritz-FELIX VON SEUBERT Paur LEICHERT

Mainz Hernz KLen KARL ACKERMANN, Deputy
Dt Hawns Pitz ANDREAS LUIGART, Deputy

Mannheim BERNHARD AHLEMANN GEORG SPANG, Deputy

ErnsT H. PLESSER

Hemz G. ROTHENBUCHER

OskAR VOGEL

ALFRED KIESE, Deputy

KarruEINZ REITER, Depnty
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HAamBURG CENTRAL OFFICE

MANAGERS WiTH GENERAL POWERS

Jor she Hamburg Central Office area

Hremnz ARNAL
Dr JonaNNEs FrskE

Ernst FREIER

Hans-KUrT SCHERER

CENTRAL OFFICE MANAGERS

Dr WALTER CRUGER
ALBERT NIEMANN
WALTER WERNICKE

Central Office Deputy Managers

WiLHELM Hopp
Dr WarLTer LirrENs
Jonann H. PrEIFFFR

Dt PavL WITTING
Haxs Worpr

CLAUS SClIATZ
Dt WINFRIED WERNER

MANAGERS AND DEPUTY MANAGERS OF THE REGIONAL HEAD BRANCHES

Braunschweig Dr Hans-DieTER HAHNE

Bremen

Hamburg

ERricH OsTERKAMP

Hang WriscHER

Horst TriELE, Deputy

Rorr HaNSEN

Peter Hartvann, Depaty

Dr Karv-HeNz WEssEL, Deputy
Dr Hawns LEIBKUTSCH

Franz ScHMIDY

HemnricH ELsNeR, Deputy
WiLHELM GROTH, Deputy
Karw JURGENS, Deputy
CuiristorH KONNEKER, Deputy
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Hannover

Osnabriick

Dr WERNER ANDERS

Dr HEYxo TINNEMANN
WALTER K AsSEREER, Deputy
Bruwo Reperzki, Deputy
Gustav ScuacHt, Depuly
Dr WERNER SELL

UrricH STUCKE



REPORT PRESENTED BY THE BOARD OF MANAGING DIRECTORS

The expectations which had been set in the economic development of the Federal Republic
in the past year have in many instances been surpassed. Despite a continued shortage of labour
and further reduced working hours, the gross national product showed a real increase of 3 per
cent while industrial output rose by 4 per cent. Wide sections of the population participated
in the improvement of the standard of living. The substantial capital investments made for
rationalisation purposes in past years began to show an effect.

Wages and salaries again rose faster than productivity. As compared to 1962, however,
the discrepancy has diminished. Industrial prices remained remarkably stable, while the cost-
of-living index - especially as a consequence of increasing rents and higher prices for food-
stuffs — rose by around 3 per cent. Efficiency as well as sales increasingly varied from one
sector of the economy to another and even from industry to industry. According to our
observations, this tendency will prevail.

Prospects for a further expansion of the overall economy and an increase in sales are
appraised by us with confidence. A prerequisite, however, is that enterprises remain capable
to make investments which at least do not fall shott of the level attained heretofore, and that
major reductions of working hours are avoided. Plans which would lead to curtailing the
margin for the self-financing of investments, in our opinion, should be warned against as much
as evet,

We consider the financial situation of the West German economy to be sound. There is
generally no question of cxcessive reliance on short and medium-term bank credits. Yet, many
companies would be well advised to increase the amount of their equity financing in relation
to their total resources.

Enterprises will have to face still fiercer competition within the E.E.C.and in trade relations
with the rest of Europe and the United States. From 1958 to 1963 the foreign trade of the
Federal Republic with E. E. C. member countries expanded by 116 per cent. The exchange
of commodities with the rest of the world rose by 43 per cent in the same period. Probably
greater structural changes were never recorded within so short a period of time in Germany.
We are convinced that also in the years to come many a company will be forced to make major
readjustments. In many instances it will be advisable to do so as long as boom conditions are
prevailing and existing tariffs afford a certain amount of protection. Enterprises also have to
realize that cooperation with devcloping countries is bound to increasingly open local markets
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to imports from these countries. To be sure, there is probably still many an enterprise which
could employ its labour force more efficiently. The fact that the volume of open and disguised
government subsidies is still on the increase and is to a certain extent responsible for the fact
that unsatisfactory situations are maintained or that competitive conditions are even impaired
as a result thereof, calls for criticism.

Our confidence in the continued expansion of the West German economy is based on the
assumption that monetary stability can be maintained. So far, however, the budgetary policy
pursued by the central government and the Laender has not made a satisfactory contribution
to the fulfilment of this pre-condition. Certainly, the federal character of our state and the
consideration to be given to the rights and duties of the Parliaments set certain limits to central
intervention in the decisions of public authorities on grounds of economic and monetary
policy. Yet, planning of public income and expenditure extending over several years and
allowing greater freedom in the timing of public investments under consideration of over-
riding principles seems indispensable.

Also in the past year, private houscholds raised their share in capital formation; at just
undet 10 per cent their savings ratio reached a post-war record. Savings deposits of private
individuals alone registered an increase of almost pM 11 billion*). Of this total, savings deposits
with the benefit of premiums and interest earnings should account for more than pm 2 billion
each. Acquisition of securities by private investors was about equal to the level reached in the
preceding year. Capital formation in the company sector, which had been recessive since
1961, again expanded slightly in the year under review. The public authorities” share in the
formation of wealth temained at a high level, also in sectors where private capital formation
would be preferable. However, public investments wete increasingly financed by funds raised
in the capital market,

Interest rates on the capital market were at about 6 per cent in the period under review.
In the fitst few months of 1964, a slightly downward trend was recorded for new issues. A
permanent decline in interest rates would be welcome. The realization of such a decrease
would partly depend on whether it will be possible to gradually reduce capital requirements
in housing construction and to keep demands of public agencies to a level which would leave
sufficient scope for private investments.

Performance on the stock exchange in the year under review was quieter than in the
preceding year. The share matket proved resilient to temporary depressing factors, Still
under the influence of the declining movements in the preceding years, private investors
observed testraint, also in regard to foreign dividend-bearing securities. In contrast, market
prices profited by the generally satisfactory company statements and the fact that prospects
are viewed with confidence, in some leading companies even optimistically. Thus, price
increases of around 11 per cent on the average were registered in the year under review. As a
result of the differentiated trends in individual sectors of the economy and companics,
substantial changes in the price structure were evident. Yields on shares listed on the stock
exchange on an average varied between 3.1 per cent and 3.8 per cent in the course of the year

*) 1 billion = 1,000,000,000
3 b
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underreview. Atmore than s 1 billion nominal, the sale of new shares was downfromthe volume
of the preceding year by around one-third and measured by market value - as a result of reduced
issue prices — by 4o per cent. Indications are that companies are taking renewed interest in the
floatation of new shares. We shall encourage all efforts tending in this direction. In the current
year, dealings in shares have experienced a heavy upswing. The price level picked up notice-
ably.

The bond market was lively in 1963. New issuc activity registeted a record level. In many
instances, issues wete oversubscribed and buyers of larger amounts received partial allotments
whetrcas smaller amounts as a rule were allotted in full. The highlevel of demand partly reflected
the restraint observed on the share market as well as the brisk interest which foreigners took in
fixed-interest-bearing securities. At bm 16.6 billion gross sales of bonds were 39 per cent higher
than placings in the preceding year. Of this total, close to Dy 2 billion were accounted for by
issucs with terms of up to § 14 years. Redemptions including the conversion of fixed-interest-
bearing securitics reached a total of DM 4.4 billion as against DM 2.3 billion in the preceding
year. The share of loans of public authorities in net placings rose from 26 per cent to 29 per
cent; mortgage and communal bonds shared at the rate of §2 per cent as compared with
56 per cent in the past year, Industrial bonds accounted for just under 3 per cent. Close to
pM 2 billion were raised through private notes.

West German exports in 1963 rose by pm 5.3 billion, or 10 per cent. Though industrial
imports also increased by 10 per cent, thus expanding still further the share of foreign products
in home consumption, foreign trade as a wholc showed a surplus of pm 6 billion. This
astonishing result is to a large extent to be attributed to the fact that prices in some industri-
alized countries have risen faster than in the Federal Republic. In as far as the expansion of
exports is a result of monetary devaluation in other countties, it gives rise to concern. As
experience has shown, an interruption of the continuity of international commodity, money
and capital movements as a consequence of inflationary trends sooner or later proves to be
detrimental to // countries. It has again been apparcnt that the principle of monetary stability
is not yet given sufficient importance internationally.

Due to the deficit in the balance of services and transfer payments abroad, the sutplus
achieved on goods and services, despite the substantial credit balance on foreign trade, only
amounted to DM 1 billion; this corresponds to 1.4 pet cent of all payments abroad for goods
and services. Taking into account that the West German economy has to seek to expand invest-
ments abroad and, if in addition allowance is made for the financial commitments which the
Federal Republic has undertaken and will undertake towards developing countries, the surplus
on goods and services achicved in the year under review, cannot be considered to be large.

German securities worth pa 2.9 billion net were bought by foreigners in 1963 ; that is
almost double the amount purchased in 1962. Of the total, around 7o per cent was accounted
for by fixed-intcrest-bearing securities, notably loans of public authorities. To a large extent,
funds spent on the German securities market on foreign account in the period under review
appatently came from countries with unstable monetary conditions. The interest level pre-
vailing on the German capital market did not seem to be the only, in places not even the
decisive, factor prompting foreigners to purchase German securities.
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Acquisition of foreign securities by German investors only amounted to M 471 million in
1963. On balance, the Federal Republic through security transactions with other countries
reccived the equivalent of just under pM 2.4 billion in foreign exchange in the year under review.
This, above all, explains the fact that despite an expansion of German investments abroad by
DM 2.1 billion, West Germany’s money and capital transactions showed a surplus of DM 2.4 bil-
lion in 1963. The ratio between the putchases and the sales of foreign securities on West
German stock exchanges may be expected to alter quickly as soon as a change occurs in the
assessment of individual cutrencies, interest relations and price tendencies.

A substantial portion of the money and capital transactions of the Federal Republic is done
with countries outside the E.E.C. arca. At the middle of the year under review, almost half
the short-term assets held abroad by German credit institutions were in Great Britain, the
U.S.A. and Switzerland. The situation is similar with respect to the banks’ short-term liabilities
abroad. Of the German sharcs bought by foreigners in recent years, about three-fourths have
apparently been purchased by investors outside the L. E.C. ; for bonds this tate is almost §o per
cent. By contrast, purchases of forcign dividend-bearing securitics by German investors have
so far been concentrated on E.E.C. issues. Of the foreign shares listed on German stock
exchanges, 17 are fromthe E.E.C,, 3 from B.F.T. A. and 4 from the U.S. A.

It is to be hoped that the acquisition of German securities by foreigners, inasmuch as this is
caused by disturbances in the monetary equilibrium of other countties, will not be continued
on a large scale. Disturbances of international liquidity, which might occur as a result of an
extraordinary large capital influx into the Federal Republic, could certainly be counteracted,
among others, by the investment abroad at short-term of the liquid assets held by the Central
Bank and the credit institutions. Such action, however, can only be considered as justified if it
is done on a limited scope.

Given a continuation of the high level of internal economic activity and stable political and
economic conditions in those countries where capital investments are possible, German invest-
ments abroad are likely to rise; under these circumstances also purchases of foreign securities
for investment purposes might be expected to expand and further issues of foreign sccurities
may be placed on the German market. The Law on Tax Relief for Development Aid passed in
the autumn of 1963 will certainly serve to promote capital exports. However, capital exports
in the next few years are not expected to inctease to an extent which would offset under all
circumstances an extraordinary influx of foreign exchange resulting from economic instability
in other countries.

As in the past there is reason to point out that a sustained avoidance of disturbances in the
equilibrium of the balances of payments can only be achieved if the nations patticipating in
world trade pursue sound financial and economic policies and governments give sufficient
considerations to the effects of their measures on public confidence at home and abroad. As
long as this is wanting, international money and capital movements will not cease to be subject
to disturbances. Incidentally, it would be putting the cart before the horse if the correction of
the deficiencies mentioned were primarily to come from countries with stable monectary condi-
tions. On the other hand, also plans with respect to a fundamental reform of the international
monetary order or measures which might weaken the position of the dollar or the pound-
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sterling as key currencies have to be viewed with great scepticism. Advocates of these
schemes usually look for the causes of such disturbances in wrong places. Inflationary tenden-
cies in various countries are not so much the result of deficiencies in the prevailing monetary
system, as is often taintained, but are rather due to the economic policy pursucd in these
countries. It would be wise, in our opinion, to cultivate and foster the existing monetary
otder. It must not be overlooked, though, that the prevailing system can be abused to the
detriment of monetary stability. This danger, however, cannot be met by a basic change, but
solely by general recognition and consistent pursuance of a policy based on {firm acceptance
of the principle of internal and external stability.

For the nations linked within the E.E.C., an efficient coordination of overall cconomic
and financial policies is of utmost importance and urgency. This task must not be postponed
until a political union has been achicved. Without harmony in monetary development in the
partner countries, we believe that neither a customs union nor a European agricultural market
agrecment nor any other part-objective of the Treaty of Rome can be reached with lasting
effect. Once progress in the directions just indicated is achieved, it will be easier to cxpand the
E.E.C. and intensify cooperation with the U.S.A. and other countrics.
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The Bank’s business continued to expand in the year under review. Total deposits
tose by about 7 pet cent to pM 12.5 billion. Deposits of other banks declined negligibly.
More than half the increasc in deposits relates to an expansion of savings deposits which rose
by approximately 16 per cent; at about the middle of the year under review they exceeded the
pM 3 billion mark. At the end of the year, savings deposits accounted for almost 30 per cent of
non-bank deposits. A satisfactory gain was registered in the number of ncw savings accounts
entitled to premiums.

The volume of credits outstanding on the balance sheet date cxceeded the high level of the
preceding year by about 2 per cent; it amounted to around pm g billion. While discounts
and long-term lendings expanded more extensively than in 1962, advances dropped somewhat,
almost exclusively duc to a decrease in lendings to credit institutions.

Since 1959 the Bank has made more than 1 million Small Personal Loans. About four-fifths of
the borrowers arc wage and salary earners. Increascd use has been made of Instalment Loans
introduced in the summer of 1962. Losses with respect to both Small Personal Loans and Instal-
ment Loans wete ncgligible. The Bank’s share in the ctedits of this type granted in the Federal
Republic increased.

The Bank’s security business devcloped favourably in 1963. Turnover in fixed-intercst-
bearing sccurities exceeded the figure for the preceding year considerably, but dealings in shates
also improved in the course of the year. Demand for certificates of the fund INvEsTa issued by
the DEUTSCHE GESELLSCHAFT TUR WERTPAPIERSPAREN M. B. 1., with which we atc associated
together with other well-known banks and bankers, exceeded that registered in the two preced-
ing years. About 673,000 certificates were sold. The number of certificates outstanding at
the end of 1963 totalled around 1o million. Total assets of INVESTA amounted to bM 6o4 million,
this represents more than 2o pet cent of theassets of all German investment funds, Sales results of
the funds INTERVEST and AKKUMULA achieved in the preceding year could not be attainedin 1963,

The investment fund for Huropean securities VALEUROP of the » EURALLIANCE«, SOCIETE
DE GESTION D’INVESTMENT TRUSTS 8. A., Luxembourg, in which the Bank holds a participation,
did well considering the irrcgular price trend on the European stock exchanges. The fund’s
assets rose negligibly to DM 135 million; the number of certificates outstanding remained
almost unchanged at 1.72 million. The offering price increased from pm 78.70 to DM 82.50 per
certificate.

The Bank’s security issuing business expanded; again in 1963, placings of fixed-interest-
bearing securitics were preponderant. ‘The number of newly-floated industrial bonds rose by
around one-fourth, that of loans of public authorities by almost two-thirds. With the excep-
tion of one bond issue, loans of domestic issuers were floated art the interest rate of 6 pet cent.
Some of these new issues for the first time carried annual interest coupons; it is to be hoped
that this more efficient method of interest payment will make further progress. A large pro-
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portion of the loans floated by domestic issuers in the year under review was for the conversion
of older bond issucs.

The European Investment Bank for the first time took recourse to the German capital mar-
ket with a pm 6o million 51/, per cent Loan; this bond issue was taken up by a banking consor-
tium managed by Deutsche Bank AG. Asin 1962, a 61/, pet cent Loan of the Prefecture and the
City of Osaka for an amount of bM 100 million was issued under the leadership of our Bank
in the year under review. The Bank participated in a number of international underwriting
and sales consortia.

As a consequence of the proposed U.S. interest equalization tax, a growing tendency to
place bond issues on European markets became noticeable in the year under review. We con-
sider parallel loans to be a contribution to harmonizing capital markets and rendering them
more efficient. What wc have in mind ate international loans whose volume makes participa-
tion of several countties feasible, and which — subdivided into national tranches of different
sizes, if apptroptiate — are issued in respective home currencies. All tranches should be issued
on the same terms. Allowance for differences in the capital market yields of the individual
countries could be made to a certain extent by a differentiation in issuing prices.

New issues and stock exchange introductions, in which our Bank participated, are listed on
pages 40-42 of this report.

The Bank’s foreign business continued to do well in the past year. We were able to main-
tain our notable share in payments relative to German imports and exports, as well as those
related to international services. Transactions channelled through our Institution by cus-
tomers and foreign correspondents expanded further.

Imports for the most part were financed out of our own resources. little use was made of
acceptance credit facilities abroad. Drawings on credit lines in the form of cash advances,
acceptance and mail credits which we granted to quite a number of our foreign correspondents
wete very brisk. Facilities in the form of confirming credits and extending guarantees in
favour of our customers constituted a substantial portion of our Bank’s foreign business.
Through the granting of bank-to-bank facilitics we helped German exporters, especially in
their business with developing countries.

Foteign importers increasingly demand deferred-payment terms. Fundamental doubts
about this method of payment are as weighty as beforc. It should, however, be examined,
whether it is possible to enhance the financing of forcign imports through German institutions
concetrned with the provision of long-term funds for exports.

Our representatives abroad and the extensive network of foreign correspondents proved
beneficial in the counselling of our customers on problems concerning foreign trade. In the
autumn of 1963 the heads of our representative offices abroad met at various places in the
Federal Republic for discussions on topical problems with our business friends.

In the past financial ycar the Bank acquired the following partinterestsin companiesabroad:

MALAYSIAN INDUSTRIAL DEVELOPMENT FINANCE 1.TD.,

Kuala Lumpur/Malaysia,

NATIONALE INVESTITIONSBANK FUR INDUSTRIEENTWICKLUNG AG,
Athens/Greece,
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Private DevinopmeENT CORPORATION OF THE PHILIPPINGS,
Makati, Rizal/Philippines,

SociETE DAHOMEENNT, DU BaANQUE, Cotonou/Dahomé,
TeorLisTamisranAsTo Oy, Helsinki/Finland.

As in the past, we have devoted special cate and attention to questions relating to confis-
cated German property abroad; we endeavoured to bring about solutions within the scope
of our possibilities,

The intensification of international economic relations, to which we referred in our
introductory remarks, also confronts credit institutions with new responsibilities. The Bank
which has watched this development with great attention for years, felt itself called upon,
especially in the interest of its customers, to examine how the challenges could best be met,
Having been placed before the alternative whether allowance for existing requircments should
be made by establishing branch offices or acquiring patt interests in neighbouring countries or
whether preference should be given to an appropriate form of cooperation extending to special
fields of activity with correspondent banks in the respective countrics, we have chosen the
latter. We feel, the industrial countries in Burope already maintain a highly developed bank-
ing system and a sufficiently dense network of credit institutions so that an cxtension of the
national branch networtks beyond the borders does not scem to be a goal worth striving for.
At the same time, however, our attitudc was also determined by the endeavour not only
to maintain the existing close relationships with all our banking fricnds but to develop them
further. The long-standing close connexions of the Bank with its correspondents in Europe
and throughout the world will remain unchanged.

The result of out deliberations is an agreement which our Institution concluded with
the AmsTERDAMSCHE BANK N. v., Amsterdam, the BanqQur pE 1A Société GENERALE DE
BELGIQUE s, A., Brussels, and the MipLanp Bank LimiteD, London. Under this agreement a
sButopean Advisory Committee« was sct up, which at present, besides two Managing Direc-
tots of our Bank, Mr. H. J. Ass and Mr. F. H. Urricii, comprises the following members:

Dr. C. A, Kraasse and

Professor J. R. M. vaN prN Brink,

Members of the Board of Managing Directors, AMSTERDAMSCHE BANK,
Baron BoNnvoisiN,

Honorary Chairman of the BANQUE DF 1A SociérE GiNErRALE DE BELGIQUE, and
H. P. CROMBE,

Member of the Board of Managing Directors, BANQUE DF. LA SOCIETE
GENERALE DR BULGIQUE,

H. H. THACKSTONE,

Chief General Manager of the MipLaND BANK, and

E. J. W. HELLmuTH,

Deputy Chief General Manager of the MIDLAND BaNk.

The committec will meet several times a year. The agreement between the four banks
provides for mutual consultation, an exchange of experience, regular discussions on matters of
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mutual interest as wcll as the establishment of a common basis for the handling of specific
transactions especially major international financing operations. It is also intended, to coop-
erate in the preparation of joint studies and to exchange results of work in order to improve
services in the European trade for our customers.

I

Despite an increase in the volume of business and the extension of our branch network,
the numbet of our staff has, thanks to constant rationalization mcasures, dropped slightly to
21,192 in the past financial year. In particular the use of modern office machinery and additional
data processing machines has relieved the staff from a great amount of mechanical and routine
work.

In view of this development which has already bcen discernible for quite some time,
we have made it a point also in the year under review to give our full attention to the training of
our junior employees and the enlargement of the professional knowledge of the members of
our staff, The manifold opportunitics we offered in this respect included professional courses
and lectures, exchanges within the Bank and with foreign correspondents in various countries
as well as linguistic classes.

As in past years, we have devoted special cate to welfare arrangements for our employees,
our 5,684 pensioners as well as for the surviving dependents of former staff members.

Through untiring work our employees have contributed to the continucd growth of our
Institution. We should like to take this opportunity to express thanks and appreciation for
their loyalty.
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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
The balance sheet fotal continued to expand. An increase by Dm 846.6 million, or 6.4 per
cent, to DM 14.0 billion was registered in the year under review.

Turnover
Turnover with non-bank customets tose again by pa 16.2 billion, or 3.5 per cent, in 1963;
it amounted to DM 481.1 billion,

Liguidity

As only part of the deposits accrued in 1963 were used in the lending business, immediately
realizable assets registered a notable upswing. Our cash reserve, which is made up of balances
with the Deutsche Bundesbank — as thc main item - cash on hand and balances on Postal
Cheque Accounts, totalled Dt 1,545.8 million on December 31, 1963. Thus the cover ratio of
cash assets to deposits plus borrowed funds (Nostro Liabilities) as well as our own acceptances
in circulation rose to 12.4 per cent as against 10.4 pet cent at the end of 1962.

Including sight balances at other credit institutions, holdings of matured bonds, interest
and dividend coupons, cheques on other banks, bills of exchange eligible for rediscount by
the Deutsche Bundesbank, Treasury Bills, non-interest-bearing Treasury Bonds, medium-
term interest-bearing notes and sccurities eligible for Bundesbank advances, the overall
liquidity came out to 44.4 pet cent as compared to 40.2 per cent in 1962.

DBalances at Credit Institutions ( Nostro Balances)
Balances with credit institutions decreased negligibly to pMm 801.9 million. While demand
deposits declined, time deposits registered an increase.

Bills Discounted, Treasury Bills, and Non-Interest-Bearing Treasury Bonds
Due to an increase in the utilization of discounts on the patt of our customers and a
decrease in rediscounts, our b/ holdings rose by pM426.4 million ; they amounted to pm 2.6 billion.
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Our holdings of discounts - total of bills purchased and not yet due on the balance sheet
date — were composed as follows:
Domestictrade bills .. . .. .. .. .. .. .. . . . .. . . . . DM 2,262.1 million
Foreigntrade bills.. .. .. . . . . . . . .. . ... .DM 259.2million
Other bills (acceptances of other banks, export bills of the
AusFUHRKREDIT-AG, promissory notes, own drawings).. bMm  304.8 million

DM 2,826.1 million

On the balance sheet date investments in 7reasury Bills and non-interest-bearing Treasnury Bonds
amounted to pm §11.0 million, i.e., bM 62.6 million more than at the end of 1962.

Medinm-Term-Interest-Bearing Notes
Holdings of medium-term-interest-bearing notes mainly comprised issues of the Federal
Government, the Federal Railways, the Federal Postal Administration, the Kreprransravr
TiiR WIEDERAUFBAU, the LASTENAUSGLRICHSBANK and the INDUSTRIEKREDITBANK. They
amounted to DM 127.7 million; an increase of pym 16.4 million as compared to the preceding
yeat.

Quoted and Unguoted Investments
The Bank’s holdings of guoted and unguoted investments in securities tose by DM 7.4 million
to DM 1,094.9 million, Of this total 48.1 per cent relate to fixed-interest-bearing securities,
50.9 per cent to marketable dividend-bearing securities, and the remaining 1.0 per cent concerns
other securities. As in the past, these holdings have been assessed according to the minimum
valuc 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 authoritics (Federal Government and Laender)
decreased further by pm 3.7 million to DM 461.8 million. While additions amounted to
pM™ 3.3 million, redemptions totalled pm 6.7 million and withdrawals DM 0.3 million.

Clovering claims have increased by pM 11.7 million to DM 42.2 million. While redemption
was continued according to schedule, further covering claims were taken ovet out of the
fulfilment of claims on basic compensation under the Equalization of Burdens Law through
the establishment of savings deposits.

Equalization and covering claims still account for 3.6 per cent of our balance sheet
total.

Consortinm Holdings
Due to completion of various business transactions, our consortium holdings dropped to
pM 176.8 million. Information on consortium transactions in the past year is given on pages 40—42.

25



Lendings

In credit business major drawings were registered at about the middle of the year. Towards
the end of the year under review, the volume of short and medium-term advances again
declined to pMm §,499.7 million; on December 31, 1962 the level had been slightly higher. The
decrease mainly relates to loans outstanding with credit institutions, By contrast, discounts rose
by p™ 138.7 million as against the close of 1962; they totalled pM 2,826.1 million.

Small Personal Loans (PKK) were 9.2 per cent higher than in the year before. Instalment
Loans (PAD) introduced by the Bank in 1962 developed according to expectations.

Growing demand for capital at longer term led to an increase in Jong-term lendings by
DM 92.4 million to pmM 731.2 million. Almost half of this amount was financed by borrowing
long-term funds; as far as these were obtained from the KREDITANSTALT FUR WIEDERAUFBAU
they were passed on to our customers on the terms fixed by that institution.

As in the past, provision for discernible risks in the credit business was made by the
formation of reserves and value adjustments. In addition, we have again made provision
for non-discernible risks by forming the prescribed global value adjustment.

Claims on associated companics to a large extent comprise open ctedits to affiliated
instalment credit institutions.

The following is a breakdown of the credit volume:

December 31, 1963 December 31, 1962
Discounts .. .. .. .. .. .. .. .. DM 2,826.1 million = 31.29%, DM 2,687.4 million = 30.2%
Advances .. .. . . .. . DM §,499.7 million = 60.7% DM §,566.9 million = 62.6%,
Long-Term Lendmgs . . .. DbM 73r.zmillion = 8.19% DM 638.8 million = 7.2%
DM ¢,057.0 million = 100.0% DM 8,893.1 million = 100.0%

Of total credits the following percentages were utilized by the industries listed below:
December 31, 19635  December 31, 1962
Ironworking, non-ferrous products, iron, steel and

metal foundries, mining .. .. . . . . .. N 7.6% 6.7%
Steel and iron construction, engineering, vehlcle and
shipbuilding .. C e T 11.9% 13.5%
Lhermcalandpharmaccutlcalmdustry VR 2.69, 3.3%
Clectrical equipment, precision instruments,
optical goods .. .. . . Lo 4.9% 4.9%
Hardware, plastics processing .. .. . . . . . . . . 4.0% 3.8%
Building and wood processing .. . . . . . . L . 4.2% 4.0%
Foodstuffs, beverages, and tobacco .. .. .. . . . .. 5.4% 4.0%
Textilesand clothing .. .. .. . . . . . . . . .. 7.9% 7.7%
Paper .. .. .. . P 1.7% 1.6%
Miscellaneous 1ndustﬂes ST 4.5 % 4.7%
Trade .. . . .. . N 21.0% 21.0%,
Other borrowers (mcludmg banks small personal
loans and instalment loans) .. .. .. . . . . . . .. 24.3 % 24.8%
100.0 % 100.0%,

26



Loans on a Trust Basis
Besides loans extended by the Bank in its own namc for the account of third parties, this
item includes claims with respect to premjums credited under the Savings Premium Law. In line
with the growing volume of savings with the benefit of premiums, the main portion of the
inctrease by puM zo.1 million relates to claims with respect to premiums.

Investments in Subsidiaries and Associated Companies
Investments in subsidiaries and associated conpanies were entered in the books at DM 116,620,000,
at the end of the year. Additions in the amount of pMm 8,105,000.— and depteciation
totalling DM 25,000.— resulted in an increase of DM 8,080,000.—. New participations ate:
the MAraysiaN InpusTrRiAL DEVELOPMENT [INANCE Lrp., Kuala Lumpur/Malaysia, the
NATIONALE INVESTITIONSBANK FOUR INDUSTRIGENTWICKLUNG AG, Athens, the PrivaTe
DeveELoPMENT CORPORATION oOr THE PaIiLreriNes, Makati, Rizal/Philippines, the Socifré
DamovEeEnNE DE BanqQue, Cotonou/Dahomé, as well as the Trorristamisramasto Oy,
Helsinki. In addition, the shares of the DEeurscH-asiATISCHE Bank, Hamburg, the
DEUTSCIIE SCIIFFSKREDITBANK AKTIENGESELLSCHAFT, Duisburg, as well as the LomsarD-
KASSE AKTIENGESELLSCHAFT, Betlin-Frankfurt (Main), which were held in our portfolio
until now, were transferred to the participations account. The remaining additions relate to
capital increases and payments in full on existing participations.
At the end of the year under review, our participations in associated credit institutions
and other enterprises were as follows:

a) German Credit Institutions

AUSFUHRKRIDIT-AKTIENGLSELLSCHAFT, Frankfurt (Main)
Capital bm 20.0 million, 50% paid up, our participation 32.9 %

Bapiscne Bank, Karlsruhe
Capital puM 12.0 million, out participation 25.09,

Bankravs Wina. Anrmann, Kiel
Capital p™ 5,225 million, our participation 95.7 %,

BankHAUS J. WicHELHAUS P. SoHN AG., Wuppertal-Elberfeld
Capital bm 3.0 million, our participation 1009,

Berrner DisconTo BANK AKTIENGESELLSCHAFT, Berlin
Capital pM 15.0 million, our participation 1009,

DEeutrscH-AsIATISCHE BaNk, Hamburg
Capital pM 3.5 million, our participation 25.09,

Diurscrr CENTRALBODENKREDIT-AKTIENGESELLSCHATT, Berlin — Ksln
Capital om 24.0 million, our participation 25.0%

DEUTSCHE GESELLSCHAFT FUR WERTPAPIERSPAREN M.B.IL, Frankfurt (Main)
Capital pm 1.2 million, our participation 30.0%

Deurscite HYPOTHEKENBANK, Bremen
Capital pm 16.0 million, our participation 25.19%

DrUTSCHE SCHIFFAHRTSBANK AKTIENGESELLSCHAUT, Bremen
Capital pM 9.0 million, our participation z5.2 %,
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DEeuTtscHr SCHIFFSKREDITBANK AKTIENGESELLSCHAFT, Duisburg
Capital oum 3.0 million, our participation 25.0%,
Deuvrscue UEBERSEEISCHE BANK, Betlin — Hamburg
Capital pm 9.0 million, our participation 52.5 %
FRANKFURTER BODENKREDITBANK AKTIENGESELLSCHAFT, Frankfurt (Main)
Capital oM 3.0 million, our participation 25.0%
FrRANKFURTER HYPOTHEKENBANK, Frankfurt (Main)
Capital pM 25.0 million, our participation 25.0%
GEFA GESELLSCHAFT 'UR ABSATZFINANZIGRUNG M.B,H.,
Wuppertal-Elberfeld
Capital oM 12.0 million, our participation 100%,
HyroTHEKENBANK IN HAMBURG, Hamburg
Capital p™ 12.0 million, our participation 26.3 %
LOMBARDKASSE AKTIENGESELLSCHAYT, Betlin-Frankfurt (Main)
Capital p™ 0.9 million of which 25.0% paid up l dciati or
pM o.1 million paid up in full J Our PAIHCIpATion 33.0%
PrAvziscHe HypoTHEKENBANK, Ludwigshafen
Capital M 15.0 million, our participation 25.0%
PRIVATDISKONT-AKTIENGESILLSCHAFT, Frankfurt (Main)
Capital o™ 5.0 million, 50% paid up, our participation 12.6 %,
RuriNiscHE HYPOTHEKENBANK, Mannheim
Capital pm 16.0 million, our participation 25.0%
SAARLANDISCHE IKREDITBANK AKTIENGESELLSCHAFT, Saarbriicken
Capital pm 8.0 million, our participation 66.6%,
SCHIFFSHYPOTHEKENBANK 7ZU LUBECK AKTIENGESRLLSCHAFT, Litbeck
Capital oM 10.0 million, our participation 27.5 %
WESTDEUTSCHE BODENKREDITANSTALT, Ké)n
Capital pM 10.5 million, our participation 25.0%,

b) Toreign Credit Institutions
Banco EsraNoL EN ALEMANIA S. A., Madrid
Capital 48.0 million Ptas., our participation 15.0%
BANQUE NATIONALE POUR LE DEVELOPPEMENT ECONOMIQUE,
Rabat/Motocco
Capital 30.0 million Dirham, our participation 1.0%
'CorPORACION FINANCIERA COLOMBIANA DE DESARROLLO INDUSTRIAL,
Bogoti/Colombia
Capital 110.6 million Col. Pesos, our participation o.5 %
»EURALLIANCE«, SOCIETE DE GESTION D’ INVESTMENT TRUSTS, S. A.,
Luxembourg
Capital 6.0 million Ifrs, our participation 32.7%
ForrioN Trape BAnk oF IraN, Teheran
Capital 275.0 million Rials, our participation 14.5 %,
HanpEL-MaaTscHAPp1j H. ALBERT DE Bary & Co. N.V., Amsterdam
Capital 15.0 million FlL., our participation 19.9 %
InDUSTRIAL AND MINING DEVELOPMENT BANK OF IRAN, Teheran
Capital 400.0 million Rials, our participation 2.3 %
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The INpDUsTRIAL CREDIT AND INVESTMENT CORPORATION OF INDIA L1D.,
Bombay
Capital 50.0 million Rupees, our participation 1.5 %
MarAvsiaN InpusTRIAL DEVELOPMENT FINANCE T/1D., Kuala Lumpur/Malaysia
Capital M$ z5.0 million of which 60.0 9% paid up, our participation 1.0%,
NATIONALE INVESTITIONSBANK FUR INDUSTRIEENTWICKLUNG AG, Athens
Capital 180.0 million Drachmae, our participation 5.3 %
Ture PAKISTAN INDUSTRIAL CREDIT AND INVESTMENT CORPORATION LTD.,
Karachi
Capital 40.0 million Rupees, our participation 5.5 %
Privati: DiveELopMENT CORPORATION OF THE PHILIPPINES,
Makati, Rizal/Philippines
Capital z5.0 million phil. Pesos of which 70 %, paid up, out participation 1.8 %
Socrért CAMEROUNAISE DE BANQuUE, Yaoundé/Cameroon
Capital 250.0 million CFA-Francs, our participation 5.0 %
Socrérr DAOMEENNE DF. BANQUE, Cotonou/Dahomé
Capital 125.0 million CEA-Francs, our patrticipation 10.0%
Socrité IVOIRIENNE DE BANQUE, Abidjan/Ivory Coast
Capital 250.0 million CFA-Francs, our patticipation 16.0%,
TeorLLisTaMIsRAHASTO Oy, Helsinki
Capital 15.0 million Fmk, our participation 1.1%
UnrtoN GABONAISE DE BANQuE, Libteville/Gabon
Capital z00.0 million CFA-Francs, 50% paid up, our participation 10.0%

c) Other German Enterprises
HissiscHE IMMOBILIEN-VERWALTUNGS-(GESELLSCHAFT
MIT BESCHRANKTER HArTUNG, Frankfurt (Main)

Capital oM 1.0 million, z5 % paid up, our participation 95.0%
MATURA VERMOGENSVERWALTUNG MIT BESCHRANKTER HAFTUNG,
Diisseldotf

Capital oM 0.3 million, our participation 100%

SUDDEUTSCHE VERMOGENSVERWALTUNG (GESELLSCIIAFT MIT
BESCHRANKTER HATFTUNG, Frankfurt (Main)

Capital pM 2.0 million, our participation 99.5 %

TRINTTAS VERMOGENSVERW ALTUNG GESELLSCHAL'T MIT BESCHIRANKTER
Harrung, Frankfurt (Main)
Capital pM 1.0 million, 25 9 paid up, out participation 100%

d) Ozher I'oreign Enterprises
»wCONSAFRIQUE« CONSORTIUM ILUROPEEN POUR LV DEVELOPPEMENT DES
Ressourcis NATURELLES pit L’ AFRIQUE S, A,, Luxembourg
Capital 6.0 million bfrs, our participation 16.6%
Derrec 8. AL INnvesTIMENTOS, CREDITO F FINANCIAMENTO,
Rio de Janeiro/Sio Paulo
Capital 100.0 million Cr§, our participation 7.8 %,
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Derric PanaMERICA S. A., Panama/Nassau (Bahamas)
Capital 24,816.15 US$, our participation 3.2,

Sociere BEurortanng bE DEvELOPPEMENT INDUSTRIFL 5. A., Paris
Capital 500,000.— FF, our participation 49.4 %

Farnings out of investments in subsidiarics and associated companies totalled
DM 12,058,000.— in 1963.

Bank Premises and Properties

The adaption of our branch network to the growing volume of business and the continued
mechanization of operational procedures required substantial expenditure on new buildings,
the extension and reconstruction of existing bank buildings, and the acquisition of new
property. Against additions of pM 13,63 5,600.— disposals and normal depreciation amounted
to DM 5,435,599-—

As in past years, we applied an additional sum of DM 10,000,000.— for special depreciation
out of taxed profits; the book value of bank premises and properiies thus dropped to
DM 15§9,400,001.—. In this total, ozber real estate appeats at the pro memoria figure of bM 1.—.

Office Furniture and Equipment
In the past year an amount of DM 12,936,887.20 was spent on the acquisition of furniture
and machinery required for the extension and rationalization of existing facilities. This total
was again fully written off. The item office furniture and equipment appears unchanged at
the pro memoria figure of DM 1.—.

Sundry Assets
Duc to a reduction in itcms in course of settlement with the Drurscur Bank, Berlin,
which ate included in sundry assets, this balance shect cntry decreased to pm 9.5 million.

Depasits

Total deposits rose by M 774.8 million in the past year, thus exceeding the 1962 growth
by DM 220.0 million. At the balance sheet date deposits totalled pm 12.5 billion.

Of the increcase in non-bank deposits DM 266.5 million related to sight deposits and
DM 104.0 million to time deposits. The increase derived predominantly from savings deposits
which amounted to DM 3.2 billion at the end of the year; this represents a growth of DM 435.3
million, or 15.7 per cent. To an increasing extent this expansion was duc to savings entitled
to premiums,

Deposits of other banks decreased by pM 31.0 million to p™ 1,698.5 million,
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The following table shows the composition of total deposits:

December 31, 1963 December 31, 1962
Deposits of non-bank customets
Sight Deposits . .. .. .. .. . DM 4,581.0million == 36.8% DM 4,314.5 million = 36.9%
Time Deposits .. .. .. .. . . DM 2,958.8 million = 23.8% DM 2,854.8 million = 24.5%
Savings Deposits . .. . .. . bm 3,213.4million = 25.8%, DM 2,778.1 million = 23.89%

DM 10,75 3,2 million = 86.4% DM 9,947.4 million = 85.29%

Deposits of credit institutions

Sight Deposits .. .. .. .. . . DM 1,297.5 million = 10.4% DM 1,260.3 million = 10.89%,
Time Deposits .. .. .. . .. . bm 4olLomillion = 3.29% DM 469.2 million =  4.0%
Total Deposits .. .. .. .. .. DM 12,451.7 million = 100.09%, DM 11,676.9 million = 100.0%,

Barrowed Funds (Nostro Liabilities)
Nostro liabilities are entered at oM 8.5 million; this represents a dectease by M 0.2 million.

Own Acceptances
Own acceptances were mote extensively held in our portfolio. Items in circulation decrcased
from oM 61,1 million at the end of 1962 to pM 41.8 million.

Loans taken ar Long-Term
Loans taken at long-term rose slightly from pm 317.7 million to pm 322.9 million. We
obtained these funds, carmarked for specific purposes, primarily from the KREDITANSTALT
LFUR WIEDERAUFBAU,

Loans on a Trust Basis
This item also appears on the assets side at pM 108.9 million. Our Habilities with respect to
savings premiums under Article 3, para. § of the Savings Precmium Law correspond to the
savings premium claims on the assets side.

Reserve Fund for Pensions
Reserves for pensions rosc by pM 9.1 million to pM 177.8 million. The current value was
calculated actuarily.
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Other I.iability Items
Reserves for specific purposes rose by pM 11.6 million to pM 150.7 million. This total contains
provisions for taxes and risks involved in bills-of-exchange and guarantees, as well as global
value adjustment concerning contingent liabilities. Sundry /iabilities have changed only neghi-
gibly. Transitory items almost exclusively contain revenue which does not apply to 1963, as
well as expenses accrued in the year under review and paid in the current year.

Contingent Liabilities

Due to the termination of a number of guarantees which we had assumed for our custom-
ers, liabilities arising from guarantees of various kinds and warranty contracts decreased by
pM 103.6 million to pM 1,542.9 million.

Lindorsement liabilities on bills of exchange in circulation dropped from pm 525.9 million at
the end of 1962 to DM 205.9 million.

Contingent liabilities with respect to calls on shares not fully paid up in companies in AG ot
GmbH form amounted to pam 9.8 million on December 31, 1963.

Lxcpenditure and Receipts

The tise in wages and salaries of 5.1 per cent to DM 248.1 million resulted mainly from the
increase in wage and salary scales effected in the year under review. As in preceding years,
the Bank granted voluntary merit bonuses. Expenditure for social purposes and on welfare and
pensions decreased negligibly to DM 39.3 million.

Due to the establishment of new offices, maintenance and operating costs pertaining to
bank buildings as well as furniture and cquipment were higher than in 1962. On the whole,
other operating expenses tose by vM 2.3 million as compared to the preceding year; they totalled
oM 73.1 million. We endeavoured to keep expenditure on materials within limits,

Taxes and similar expenses tosc by DM 34.9 million as compared to the preceding year.
They amounted to M 133.7 million. This increase is due to higher interest and discount
tcceipts resulting from the expansion of our business volume, as well as to growth in
receipts out of increased security transactions.

The increase in expenditure compared with a surplus from inzerest and disconnt earnings
which was cntered in the Profit and Loss Statement at DM 263.0 million; commissions, fees, and
other earnings amounted to DM 329.2 million. All other income was again applied to internal
tescrves, value adjustments, reserves for specific purposes and depreciation.

Total emoluments of the Board of Managing Directors, including pensions for former
members of the Board of the DeutscHE Bank AG and the Dreurscue Bank, Betlin, and their
surviving dependants amounted to D™ 4,641,106.88.

The Supervisory Board received fixed emoluments totalling DM 300,000.—. A sum of
DM 1,497,800.— has been set asidc for the variable fees of the Board members.
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We propose to allocate the amount of
DM 40,000,000.— to the VVoluntary Reserve,
and to use the remaining
Prafir of DM 48,000,000.—
topaya

Dividend of 16 per cent

on the unchanged Capital of DM 300,000,000.—

Capital and Reserves
After approval of the allocation to the o/untary Reserve the Bank’s capital resources arc
made up as follows:

Capital. . . . . . . . . . . . .. . . . DM 300,000,000.—
Statutory Reserve . .. .. .. DM §0,000,000.—
Voluntary Reserve .. .. .. DM 3§0,000,000.— DM 400,000,000.—

Total 1M 700,000,000~

FRANKYURT on Main, April 1964

T BoARD O MANAGING DIRECTORS

Abs Feith Grining v. Hanenschild Janberg
Klasen Osterwind Ulrich 1 allenthin
Kleffe!
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REPORT OF THE SUPERVISORY BOARD

At their meetings, the Supervisory Boardand the Credit Committeesappointed fromamong
its members dealt with reports submitted by the Board of Managing Directors 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 requirements.

The present Statement of Accounts and Report, inasmuch as it clucidates the Statement of
Accounts, as well as the bookkeeping itself have been examined by the TREUVERKEHR AG
Wirtschaftspriifungsgesellschaft — Steuerberatungsgesellschaft, Bielefeld, who werc appointed
by the Annual Meeting to be the Auditors of the Annual Accounts, and were found to have
been in conformity with the books, which were properly kept, and the provisions of the
applicable law. The Supervisory 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, 1963, the proposed appropriation of the Profit, and the Report.

The Supervisoty Boatd has also approved the report of the Board of Managing Directors
and the proposed approptiation of the Profit. The Annual Meeting is to establish the Annual
Statement of Accounts.

FRANKFURT on Main, April 1964

THE SUPERVISORY BOARD
Erich Bechtolf

Chairman
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@E@ﬁ@@ﬂﬂ@ mml}& AKTIENGESELLSCHA

ASSETS
oM DM 31, 12, 1902
in 1000 DM
Cash in hand 144,810,195.35 129,557
Balances with the Deutsche Bundcsbank 1,367,866,819.73 1,065,048
Balances on Postal Cheque Account .. . 33,090,300.85 28,473
Balances with other Credit Institutions ( Na.n‘ro Balanm )
a) payable on demand .. .. 732,018,315.96 I 753,681 |
b) for agreed periods, or at agreed perzod.r of name ’ ;
of less than 3 months . .. .. S 39,762,555.75 31,688 |
c) for agreed periods, or at agn'ed perxoa’: of nome ‘
of 3 monthsormore .. .. . .. ... 30,150,000, \ 19,650 “
801,930,871.71 805,019
Matured Bonds, Interest and Dividend Coupons.. 20,349,596.35 22,913
Uncleared Cheques onotherBanks .. .. . . . .. .. . . . 68,116,256.56 65,599
Bills Discounted .. .. .. . 2,566,118,569.70 2,139,676
of which:
a) Bills rediscountable at the Bundesbank inasmuch
as they are not generally declared ineligible for rediscount
by the Dentsche Bundesbank .. .. .. .. .. .. .. DM 2,117,615,604.44
b) Own Drawings.. .. .. .. .. .. DM 6,221,481.99
Treasury Bills and Non Intcrest Bcarmg '1 rcasury Bonds §11,035,544.02 448,379
of which: of the Federal Government and the Laender oM 461,249,085.69
Medium-Term Interest-Beating Notes (Bons de Caissc) L 127,695,081.67 111,261
of which: of the Federal Government and the Laender pm 39,909,873.33
Quoted and Unquoted Investments to the extent that their inclusion is
not required under other entries
a) Loans and Interest-Bearing Treasury Bonds of the
Federal Government and the Laender " 182,130,492.34 179,002 |
b) Other Interest-Bearing Securities .. .. . e 344,833,498.42 ‘ 280,398 ;
¢) Dividend- Bearmg.}emnhe.rdeallm on the Stock Exc/mnge e 557,480,711.62 [ 612,759 |
d) Other Securities o e 10,430,195.91 ! 6,369 1
of which: eligible as collateral 1,004,874,898.29 1,087,528
Jor Bundesbank Advances .. .. .. . UM 423,967,320.26
Claims on Federal and Laender Authormcs under Currency Reform
Laws of 1948
a) Egqualisation Claims e e 461,806,341.38 | 405,517 |
b) Covering Claims .. .. .. .. .. .. . . 42,149,310.— 30,530 |
503,955,651.38 490,047
Consortium Holdings 176,762,670.16 218,800
Advances
a) Credit Insiitutions B 588,142,368.93 ' 645,620 |
b) Others .. .. .. . . . . 4,911,592,871.66 4,921,319 |
5,499,735,240.59 5,506,939
Long-Term Lendings
a) against Mortgages on Real Estate 847,708.23 867 |
b) against Local Authorities’ Security . 87,643,533.44 J 72,239
€) OBErs . i 642,747,401.26 565,705 |
731,238,642.93 638,811
Loans on a Trust Basis 108,943,027.43 88,831
including claims on savings premmm.r zmdcr I}Je
Savings Preminwm Law ., .. .. .. .. .. .. .. .. DM $4,264,005.54
Investments in Subsidiaries and Associated Companies .. .. .. .. .. .. . 116,620,000.— 108,540
of which: in Credit Institutions .. .. .. .. .. . .. DM  113,394,000.—
Bank Premises and Propertics
a) Bank Premises e 159,400,000,— 155,559 |
b) Otbers .. .. .. .. ... . e 1.— ) 5,050
159,400,001,— 161,200
Office Furniture and Equipment .. .. .. .. .. .. . 1.— —
Sundey Assets .. ... 0,459,436.— 10,691
Transitory Items .. .. .. .. .. o . . oL 175,035.— 1,437

TotaL ASSETS

14,042,177,845.72

13,195,649

s —
——

The asscts and the rights of recourse in respect of guarantees and endorse-

ments include:
a) Claims on associated institutions .. .. ..

b) Claims on members of the Board of z’l/[mmgmg Dtre:lor.r nf I/Je Bank on M anagers
and on other persons indicated in Article 15 par, 1 Nos. 1, 3—6 amz' par. 2 of the
Banking Law (KWG ), or on enterprises of which a mentber of the Board of . Managmg

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

199,075,819.36

107,193,108.09

254,788

118,018



LANCE SHEET as of December 31, 1963

LI1ABILITIES

31,12, 1962

oM oM DM in 1000 HM
osits
Sight Deposits of
aa) CreditInstitutions .. .. .. .. .. .. . . . . . . | 1,297,430,074.45
bb)Other Depositors . . . ... . .. .. . | 4,581,019,780.99 | ,878,456,464.44 5,574,835
Time Deposits of
aa) Credit Institutions 401,005,159.78
bb) Other Depositors .. . 2,958,818,360.51 | 3,359,823,520.29 3,324,000
of which:
Sfor agreed periods, or at agreed periods of notice,
of 3 months or more DM 2,797,734,073.62
Savings Deposits
aa) subject to legal period of notice .. .. 1,843,021,362.82
bb) .rubjectfo.rpe:mlljagreedpermd:ojnome 1,370,332,562.56 | 3,213,373,925.38 2,778,090 |
12,451,653,910.11 11,676,925
to Banks and other Institutions ( Vostro Liabilities) 8,488,719.05 8,671
‘which:
Jor agreed periods, or at agreed periods of notice,
of 3 monthsarmore ., .. .. DM 1,884,553.38
customers’ drawings on credits opened at other
institutions .. .. .. .. .. ... DM 2,425,918.24
1 Acceptances and Pmnmqory Notes .. .. . .. .. .. 353,215,136.21 300,681
v Own Holding .. 311,459,275.27 299,558
41,755,860.94 61,123
ns taken at Long-Term
| against Morigages on Real Estate .. .. e — -
VOBEIS.. .. oo o i i e e e e e e e 322,028,773.45 317,605 (
322,928,773.45 317,005
ns on a Trust Basis ., 108,043,027.43 %8831
cluding receipis of savings pretmum.r tmder I/.‘lt,’
wings Premium Law .. .. .. DM 54,264,005.54
ital - 300,000,000,— 300,000
;rves in accordancc w1th Artlclc 10 of thc
anking Law (KWG)

V Statutory Reserve Fund . .. .. . . . .. .. . . .. 50,000,000.— 50,000 |
I Voluntary Reserve Fund T 310,000,000, ‘
Allocation .. .. .. ... 40,000,000,— 350,000,000,— 310,000

400,000,000.— 360,000
:rve Fund for Pensions .. .. .. . 177,849,200,— 168,678
zrves for Special Purposes ( mdudmg Tam:) 150,710,068.04 134,103
dry Liabilities . . .. . . . . . ... 1,196,375.85 1,209
Nz Ursic unp Oscar ScuiitTer Endowment L
Lesets of the Endowment .. . .. .. .. . . . o o - 1,565,501.81 1,551
s Investments in Secarities . .. .. .. .. . . . .. .. 1,502,383.31 ,516 ’
63,118.50 35
nsitory Items .. .. . . . L Lo 30,588,701.45 25,407
HE oo e 48,000,000.— 48,000
TortAL LIABILITIES 14,042,177,845.72 13,195,049
slitics arising from Guarantees of various kinds and warranty contracts 1,542,857,388.18 1,646,474
lorsement Liabilities on Bills of Iixchange incirculation .. .. .. .. .. .. .. .. .. . 205,005,723.04 525,012
: Liabilities include:
bilities towards associated institutions (including liabilities in respect of
antees and endorsements) .. . . . e 110,788,503.68 134,742




EXPENDITURE Prorrr AND L0ss ACCOUN

DM . 19()2

11 1000 DM

Wages and Salarics . . .. . . e e e e 248,132,373.04 236,146
Employee Benefits and Pensions . .. .. . . L 39,260,405.65 39,541
Other Operating Expenses .. . 0 0 L 73,129,157.31 70,806
Taxes and Similar Expenses . . L e e e e e 133,0678,957.52 98,703
Additional Depreciation on Bank Premiscs and Properties .. .. . . . . . . . 10,000,000,— 10,000
Transfer to the Voluntary Reserve . .. . 0 0 L 40,000,000,— 20,000
Profit . e e e e e 48,000,000.— 48,000
DM $592,200,893.52 523,250

FRANKFURT o# Main, April 1964
DEeutsCHE BANK AKTIENGRESELLSCHAKBT
Abs Feith Grining v. Hauenschild Janberg
Klasen Osterwind Ulrich Vallenthin
Kleffel

38



;
or the Year 1963 RECEIPTS

!

é' o 1902

S 11 1000 M

nterest and DISCOUNE . . .. .. o o oo o o e e 263,040,292,30 248,272

FommiSSions,Fccsandotherlncomc P 329,160,601.22 274,984
DM 592,200,893.52 523,250

—— = ]

According to the conclusive result of our audit, which was duly catried out on
the basis of the books and records of the Deutsciie 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, ate in conformity
with the provisions of the law.

BrorerFELD{FRANKFURT on Main, Aptil 2, 1964

TREUVERKEHR AG
Wittschaftspriifungsgesellschaft
Steuerberatungsgesellschaft

Dr. Mihle Dr, Nebendorf

Certified Auditor Certified Auditor



SecurrTy IssuiNnG TRANSACTIONS, STOCK DIviDEND Issues
AND INTRODUCTIONS ON THE STOCK EXCHANGE /7 1963

Domestic Public I.oans

6% I.oans of the Bundesrepublik Deutschland 6% Bondsofthe Landwirtschaftliche Rentenbank

1963 (Agtricultural Mortgage Bonds)

6%, Loans of the Deutsche Bundesbahn 1963 Series 16-19

6% Loans of the Deutsche Bundespost 1963 6%, Loans of the Lastenansgleichsbank 1963

6% Loan of the Land Baden-Wiirttemberg 1963 Issues 7-9

69 Annuity Bonds of the Deutsche Landes- 6% T.oan of the Landeshauptstadt Miinchen 1963
rentenbank Series soand 51 6%, l.oan of the Land Rheinland-Pfalz 1963

69, Loans of the Kreditanstalt fir Wieder- 6%, Loan of the Saarland 1963
aufbau 1963 6%, Loan of the T.and Schleswig-Holstein 1963

6%, T.oan of the Stadt Stuttgart 1963

Other Domestic 1.oans, Mortgage and Municipal Bonds

Actien-Gesellschaft der Gertesheimer Hamburgische Llectricitits-Wetke
Glashiittenwerke vorm, Ferd. Heye Hiitten- und Bergwerke Rheinhausen

Allgemeine Elektricitits-Gescllschaft Aktiengesellschaft

BP Benzin und Petroleum Aktiengesellschaft Hiittenwerk Oberhausen Aktiengesellschaft

Braunschweig-Hannoversche Hypothekenbank Industriekreditbank Aktiengesellschaft

Deutsche Hypothekenbank Kléckner-Humboldt-Deutz
(Actien-Gesellschaft) Aktiengesellschaft

Dcutsche Hypothekenbank Klockner-Werke Aktiengesellschaft

Deutsche Schiffahrtshank Aktiengesellschaft Kommunales Elektrizititswerk Mack

Deutsche Schiffskreditbank Aktiengesellschaft Aktiengesellschaft

Deutsche Shell Aktiengesellschaft Moselkraftwerke Gesellschaft mit beschrinkter

Dyckethoff Zementwerke Aktiengesellschaft Haftung

Energie-Versorgung Schwaben Nordwestdeutsche Kraftwerke
Aktiengesellschaft Aktiengesellschaft

Farbwerke Ioechst Aktiengesellschaft Obere Donau Kraftwerke Aktiengesellschaft
vormals Meister Lucius & Briining Pfalzwerke Aktiengesellschaft

Gutehoffnungshiitte Aktienverein Phoenix-Rheinrohr Aktiengesellschaft

Gutehoffnungshiitte Sterkrade Vereinigte Hiltten- und Réhrenwerke
Aktiengesellschaft PreuBische Elektrizitits- Aktiengesellschaft
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Rhein-Donau-Oelleitung Gesellschaft mit
beschrinkter Haftung

Rheinische Braunkohlenwerkce
Aktiengesellschaft

Rhein-Main-Donau Aktiengesellschaft

Rheinisch-Westfilischc Kalkwerke
Aktiengesellschaft

Rheinisch-Westfillisches Llcktrizititswerk
Aktiengesellschaft

Ritterschaftliches Kreditinstitut des
Fiirstentums Liineburg

Riitgerswerke- Aktiengesellschatt

Sichsische Bodencreditanstalt

Schiffshypothekenbank zu [Litbeck

Scholven-Chemic Aktiengesellschaft

Technische Werke der Stadt Stuttgart
Aktiengesellschaft

August Thyssen-Hiitte Akticngesellschaft

Foreign Loans

5 Y,% Loan of Autostrane Concessioni
¢ Construzioni Autostrade Socicta per
Azioni
5 1% Unit-of-Account-Loan of
Cassa per il Mezzogiotno
5 %%, Unit-of-Account-l.oan of
Banco de Fomento Nacional

5 %%, T.oan of the European Investment Bank
6349, lixternal l.oan of Mexico
614% Loan of the Prcfecture and the City

of Osaka of 1963
6%,  Convertible Bonds of the SEmrarTr Oster-
reichisch-Amerikanische Gummiwerke
Aktiengesellschaft

Domestic Shares

Aktiengesellschaft fiir Verkehrswesen und
Industrie

»Albingia« Versicherungs-Aktiengesellschaft

Allgiuer Alpenmilch Aktiengesellschaft

Allgemeinc Rentenanstalt Lebens- und Renten-
versichetungs-Aktiengesellschaft

Allianz Versichcrungs-Aktiengesellschaft

Aschaffenburger Zellstotffwetke
Aktiengesellschaft

Bayerische Brauerci Schuck-Jaenisch
Aktiengesellschaft

Beck & Henkel Maschinenbau-
Aktiengcsellschaft

J. P. Bembetg Aktiengesellschaft

Julius Berger Aktiengesellschaft

Bochumer Verein fiir Guflstahlfabrikation
Aktiengesellschaft

Brauerei »Zur Liche«

Daimler-Benz Aktiengesellschaft

Deutsch-Asiatische Bank

Deutsche Dampfschifttahrts-Gescllschaft

»Hansa«
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Deutsche Fisenbahn-Betrichs-Gesellschalt
Actiengesellschaft

Dcutsche Spiegelglas- Aktien-Gescllschaft

Didiet-Werke Aktiengesellschaft

Dortmunder Union-Brauerei
Akticngesellschaft

Diirkoppwerke Aktiengescllschaft

Einkaufskontor Stuttgart des sitdwestdeutschen
NahrungsmittelgrofShandels
Aktiengescllschaft

Geestemiinder Bank

Arn. Georg Aktiengesellschaft

Germania-Brauerei F. Dieninghoft
Aktiengesellschaft

Grof3kraftwerk Franken Akticngesellschaft

Hessen-Nassauische Gas Aktiengescllschaft

[Tochtief Aktiengesellschaft fitr Hoch~ und Tief-
bauten vorm. Gebr. Helfmann

Henschel-Werke Aktiengescllschaft

Industrie-Werke Karlsruhe Aktiengescllschaft

1BAG Internationale Baumaschinenfabrik
Aktiengesellschaft



Kabelwerk Rheydt Aktiengesellschaft

Kammgarn-Spinnerei Diisseldorf

Kaufhof Aktiengesellschaft

Kochs Adlernihmaschinen Werke
Aktiengesellschaft

Lenz-Bau Aktiengesellschaft

Magdeburger Feuerversicherungs-
Gesellschaft

Magdeburger Riickversicherungs-
Actien-Gesellschaft

Maschinenfabrik Augsburg-Niitnberg
Aktiengesellschaft

Ortavi Minen- und Eisenbahn-Gesellschaft

Pfilzische Hypothekenbank

Phoenix Gummiwerke Aktiengesellschaft

Rheinische Elektrizitits-Aktiengesellschaft

Rheinisch-Westfilisches Elektrizititswerk
Aktiengesellschaft

Rodi & Wienenberger Aktiengesellschaft

Sichsische Bodencreditanstalt

Scheidemandel-Motard-Werke
Alktiengescllschaft

Schiffshypothekenbank zu Libeck
Aktiengesellschaft

SchloBquelibrauetei Kleinlein Aktiengesellschaft

J. A. Schmalbach Aktiengesellschaft

Singer Nihmaschinenfabrik Karlsruhe
Aktiengesellschaft

Spinnerei und Webereien Zell-Schénau
Aktiengesellschaft

Stadtsiedlung Heilbronn Aktiengesellschaft

Hugo Stinnes Aktiengesellschaft

Stiddeutsche Chemiefaser
Aktiengesellschaft

»Teutonia« Misburger Portland-Cementwerke

Vereinigte Jute-Spinnereien und Webereien
Aktiengesellschaft

Walther & Cie. Aktiengesellschaft

Wehra Aktiengesellschaft Teppich- und
Mobelstoffweberei

Foreign Shares

Banque de Patis et des Pays-Bas

CSF-Compagnie Géncérale de Télégraphie sans
Fil Société Anonyme

Etablissements KuHLMANN Société Anonyme

FinsIDER Societd Finanziaria Siderurgica per
Azioni

International Business Machines Corporation
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Ing. C. Olivetti & C,, Societd per Azioni
PecHiNEY Compagnie de Produits Chimiques
et Blectrométallurgiques
Société Anonyme des Forges et Aciéries du Nord
ctdeVEst
Telefonaktiebolaget I. M Ericsson




REeGroNAL ADVISORY BOARDS

ApV1sORY BoARD OF BADEN-PFALZ (BADEN-PALATINATE)

Dr. rer. pol. Dr. jut. h. ¢. Joser WinscHUH, Pattner of the Tuch- und Filztuchfabrik J. }. Marx,
Neustadt a. d. Weinstrasse, Chairman ‘

Jonanngs PERDELWITZ, Member of the Board of Managers, Rheinische Hypothekenbank,
Mannheim, Depaty Chairman

Konsul LEoroLD ARNSPERGER, Chairman of the Board of Managing Directors, Knoll AG,
Chemische Fabriken, Ludwigshafen/Rhein

HerManNN BAuNER, Partner and Managing Director of the Louis Bahner ELBEO-Werke GmbH,
Mannheim

Dr. AuserT BUrkLIN, Proprietor of Vineyards, Wachenheim/Pfalz

Dr. Gorrrriep CremEr, Chairman of the Supervisory Board, Deutsche Steinzeug- und Kunststoff-
watrenfabrik fiir Kanalisation und chemische Industrie, Mannheim-Friedrichsfeld,
Frechen Krs. Kéln

Dr. FriepricH Dorn, Chairman of the Board of Managers, Zellstofifabrik Waldhof, Mannheim

Ericu EiLeprEcHT-KEMENA, Owner of Eilebrecht Cigaretten- und Rauchtabak-Fabriken,
Bruchmiihlbach/Pfalz

Drt. HeLmur Fasricius, Partner of Messrs. Freudenberg & Co., Weinheim/Bergstrasse

Dipl. rer. pol. Dr. ret. pol. Ernst HERMANN FERNHOLZ, Chairman of the Board of Managing
Directots, Griinzweig & Hartmann AG, Ludwigshafen/Rhein

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

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

Dr. jur. Upo Grurini, Managing Director of the Gebr. Giulini GmbH, Ludwigshafen/Rhein

Frrrz HAckER, Chairman of the Board of Managers, Gesellschaft fiir Spinnerei und Weberei,
Ettlingen/Baden

Dr. ret. pol. Kraus HoEscH, Partner of Messrs. Schoeller & Hoesch, Gernsbach/Baden

Lupwic HumMmeL, Owner of Messrs. Wilhelm Wolff, Metallwarenfabrik, Pforzheim

Dr. Orro Kiein-Kimmsorta, Chairman of the Supervisory Board, Klein, Schanzlin & Becker AG,
Frankenthal/Pfalz

Professor Dr.-Ing. CARL THEODOR KROMER, Chairman of the Board of Managing Directors,
Badenwerk AG, Karlsruhe/Baden, Freiburg/Breisgau

Dt. RoLr MAGENER, Member of the Board of Managing Directors, Badische Anilin- & Soda-
Fabrik AG, Ludwigshafen/Rhein
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Dr.-Ing. E. h. Dr. rer. nat. h. c. ALEx MOLLER, Chairman of the Board of Managing Directors,
Karlsruher Lebensversicherung AG, Karlsruhe/Baden

ArrreED HuserTus NEUHAUS, Partner of Messrs. August Neuhaus & Cle, Zigarrenfabriken,
Schwetzingen

Dr. KoNrap PrarscHeck, Member of the Board of Managing Directors, Siiddeutsche Zucker-
Aktiengesellschaft, Mannheim

Dr. Kurt RascHig, Partner and Managing Director of Dr, F. Raschig GmbH, Ludwigshafen/Rhein

Gustav RHEINBERGER, Chairman of the Board of Managing Directots, Eduard Rheinberger AG,
Pirmasens

Professor Dr. Kurr ScuMartz, Member of the Board of Managing Directots, Portland-Zementwerke
Heidelberg Aktiengesellschaft, Heidelberg

Dipl.-Tng. WiLngLm ScHock, Member of the Board of Managing Directors, GroBkraftwerk Mann-
heim AG, Mannheim

Dr. WALTER S1QuET, Member of the Board of Managing Directors, Maschinenfabtik Lorenz AG,
Ettlingen/Baden

Drt. med. h, ¢, Dr. phil. h. c. FERDINAND SPRINGER, Owner of the Springer-Verlag oHG, Heidelberg

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

Dr. Niroraus StuckMANN, Member of the Board of Managing Directors, Feadel Schiffahrts-Aktien-
gesellschaft, Mannheim

Henz Vocrie, Member of the Board of Managing Directors, Joseph Vogele Aktiengesellschaft,
Mannheim

BEugEn WERNER, Proprietor of Mills, Mannheim

ADVISORY BOARD OF BavirN (BAvARIA)

Dr. Karr Rrrrer von Havt, Minchen, Chairman

Dr. Erwin SarzMany, Member of the Board of Managing Dircctors, Christian Dierig AG, Augsburg,
Deputy Chairman

DrrrricH Bauner, Partner of the Dorndorf-Schuhfabrik KG, Zweibriicken, Augsburg

Dr. jur. CarL Breugr, Member of the Board of Managing Dircctors, Allgiuer Alpenmilch AG,
Miinchen

Ericua W. O, Bussg, Member of the Board of Managing Dircctors, Krauss-Maffei Aktiengesellschaft,
Miinchen-Allach

Ricrarp CarstanyEn, Member of the Board of Managing Dircctors, Maschinenfabrik Augsburg-
Niirnberg AG, Miinchen

Dr. EruaRD DANNENBERG, Managing Director, OSRAM GmbH, Bedin/Minchen, Miinchen

Tueopor DirkseN, Member of the Board of Managing Directors, Siiddeutsche Kalkstickstoff-
werke AG, Trostherg/Bayern

HerMann ENzENSBERGER, Member of the Board of Managers, Bayerische Elektrizitits-Werke,
Miinchen

Worr-DIETER FREIHERR VON GEMMINGEN-HORNBERG, Member of the Supervisory Board,
Wiirttembergische Metallwarenfabrik, Geislingen/Steige, Friedenfcls/Oberpfalz
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WiLnkLm von GwINNER, Managing Director, Nitritfabrik GmbH & Co., Chemische Fabrik,
Feldkirchen bei Miinchen

WiLLy Hamnpi, Pattner of the G. Haindl’sche Papicrfabriken, Augsburg

Dr. Werner HEnzE, Member of the Management, Auto Union GmbH, Ingolstadt

AnprReEAs Micuia¥n Huck, Partner of the Minchener Zeitungsverlag KG/Minchner Merkur,
Miinchen

Dt, Georg KriLian, Chairman of the Board of Managing Directors, Deutsche Tafelglas AG,
Firth/Bayern

RumvuART KLOEBPFER, Partner of Messrs. Klopfer & Koniger, Sigewerke und Holzhandlung,
Minchen

Dr.-Ing. Ruporr Kreme, Member of the Board of Managing Directors, AGFA Aktiengcscllschaft
Leverkusen, Miinchen

Upo FitrsT zu LOWENSTEIN- WERTHEIM-FREUDENGHERG, [Sreuzwertheim/Unterfranken

Heimur MAier, Mcember of the Board of Managing Directors, Augsburger Kammgarn-
Spinnerei AG, Augsburg ‘

Dipl.-Tng. Hans EDcar Mar1iNg, Partner of Martini & Cie. KG, Augsburg

Hemnricu Nicoraus, Owner of the Miinchen Dachauer Papierfabriken Heinrich Nicolaus GmbH,
Dachau bei Miinchen

SteGFRIED OTTO, Managing Dircector, Giesecke & Devrient GmbH, Miinchen

Dr. Frrrz Prrs Lruspen, Member of the Board of Managing Ditectors, Schnellpressenfabrik
Koenig & Bauer AG, Wirzburg

Frrrz PiepeENBURG, Member of the Board of Managers, Neue Augsburger Kattunfabrik,
Augsburg

Konsul Bruno Pieer, Chairman of the Board of Managing Directors, Loewe Opta AG,
Kronach/Bayern

Karr EruARD R1cHTBERG, Partner of the Karl Richtberg KG, Imprignicrung und Holzverwertung,
Bingen/Rhein

Konsul Dr.-Ing. Herman~y RémEer, Miinchen

Dr. Dr.-Ing. E. h. Lotiiar RoHDE, Partner of Messrs. Rohde & Schwarz, Miinchen

W. I.. Rouw, Chief (feneral Manager, National Registrier Kassen Augsburg GmbH, Augsburg

ArzerT RUCKDESCHEL, Managing Director, IREKS GmbH, Kulmbach

Dr. Franz RuckpescuiL, Member of the Board of Managing Dircctors, Ackermann-Goggingen AG,
Goggingen bei Augsburg

Dr. Horst Scuremann, Chairman of the Board of Managers, Berlinische Feuer-Versicherungs-
Anstalt, Miinchen

Dr. rer. pol. h. . Humwricu ScumpueLM, Deputy Chairman of the Supervisory Board, Porzellan-
fabrik Kahla, Schénwald, Weissenbrunn iiber Kronach/Obcrfranken

Dr. WaLteEr SruwerManN, Owner of Messrs. F. B. Silbermann, Chemische Fabriken, Augsburg

FriepricH W. SPIECKER, Member of the Board of Managing Directors, Sicmens-Planiawerke
Aktiengesellschaft fir Kohlefabrikate, Meitingen bei Augsburg

Hermur Sriecker, Member of the Board of Managing Directors, Bergmann-Elektrizitits-Werke
Aktiengesellschaft Betlin, Miinchen

WirsteLM TAFeL, Chairman of the Board of Managing Directors, Kabel- und Mctallwerke
Neumeyer AG, Niitnberg

Dipl.-Ing. GEorG THoMA, Chairman of the Board of Managing Dircctors, Leonische
Drahtwerke AG, Nirnberg
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Dr. HERMANN THoOMA, Member of the Board of Managing Directors, Schubert & Salzer Maschinen-
fabrik AG, Ingolstadt/Donau

CHRIsTOF FREIHERR VON TUCHER, Nirnberg

Konsul JoacHiM VIELMETTER, Partner of the Knorr-Bremse KG, Betlin-Munchen, Munchen

WaLtHER WENCK, Chief General Manager of Messrs, Diehl, Niirnberg

Dr. JoHANNES WUCHERER, Chairman of the Board of Managing Directors, Gesellschaft fiir Linde’s
Eismaschinen AG, Hollriegelskreuth bei Miinchen

Curt M, ZECHBAUER, Owner of Messrs. Max Zechbauer Tabakwaren-Gross- und Finzelhandel,
Miinchen

ADVISORY BOARD OF BRAUNSCHWEIG (BRUNSWICK)

Dr.-Ing. PAur RHEINLANDER, Member of the Boards of Managing Directors, Salzgitter AG and
Hiitteawerk Salzgitter AG, Salzgitter-Driitte, Chairman

CARL EDUARD HANSEN, Partner of Messrs. Pfeiffer & Schmidt, Braunschweig, Deputy Chairman

JUrcEN von DaMyM, Member of the Board of Managing Directors, Miihle Riiningen AG, Riiningen,
Post Braunschweig

Hermany Fevper, Managing Director, MIAG Mihlenbau und Industrie GmbH, Braunschweig

Ministerialrat a, D. Dr. WeRNER FENGE, Member of the Board of Managers, Braunschweigische
Kohlen-Bergwerke, Helmstedt

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

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

Craus Heieey, Partner of Messrs. Wullbrandt & Seele, Braunschweig

Hawns HiemeEnNz, Member of the Board of Managing Directors, Volkswagenwerk AG, Wolfsburg

WitLy KAerHer, Chairman of the Board of Managers, Braunschweigische Maschinenbauanstalt,
Braunschweig

Dipl.-Ing. Dr. HeiNrIcH MaY, Member of the Board of Managing Directors, Wilke-Werke AG,
Braunschweig

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

Dr.-Ing. OswaLp Purze, Member of the Board of Managing Directors, Salzgitter AG, and Chair-
man of the Management, Linke-Hofmann-Busch Waggon-Fahrzeug-Maschinen GmbH,
Salzgitter-Driitte

Hemz ScnuBert, Managing Director, Norddeutsche Zucker-Raffinerie GmbH, Frellstedt

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

Apvisory Boarp oF BREMEN

ArnoLD Duckwirz, Partnier of Messrs. C. A. Bautz, Bremen, Chairman
K. H, LANGE, Partner of Messrs. Albrecht, Miiller-Pearse & Co., Btemen, Deputy Chairman
GoOTTFRIED BERNINGHAUSEN, Partner of Messts. Steinbriigge & Berninghausen, Bremen
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Senator a. D. Lupwic HenMkEN, Member of the Boatrd of Managing Directots,
Martin Brinkmann AG, Bremen

Dr. Jakos RercHErT, Member of the Board of Managing Directors, Klockner-Werke AG, Hiitte
Bremen, Bremen-Oslebshausen

Konsul Orro RoNNING, Partner of Messrs. Carl Ronning, Bremen

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

JoHANN GOTTFRIED SCHUTTE, Partner of Messrs. Joh. Gottfr, Schiitte & Co., Bremen

Landeszentralbankprisident i. R, Dr, HERMANN TEPE, Bremen

HerserT WALDTHAUSEN, Partner of Messrs. Lohmann & Co., Bremen

Martin HEmrica WiLkENs, Bremen-Hemelingen

Apvisory Boarp orF DiisSELDORF-KREFELD

RemvnoLp WoEsTE, Partner and Managing Director, Messts. R. Woeste & Co., Disseldorf, Chairman

GERD BacGEL, Pattner and Managing Director, Messts. A. Bagel, Diisseldorf, Deputy Chairman

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

Professot Dr. VikToR ACHTER, Partner and Managing Director of the Viktor Achtet GmbH & Co.,
Rheydt

Hervann Boenw, Senator E. h., Member of the Board of Managing Directors, Schwabenbriu AG,
Disseldorf

Leo Brann, Qwner of Messts. Heinrich Brand, Neuss

Geh. Regierungsrat Gustav Brecir, Bad Wiessee

Kurt Bresces, Partner and Chief Manager of Messts. A. Bresges, Rheydt

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

CArL WiLHeELM Crous, Member of the Board of Managing Directors,
Vereinigte Seidenwebereien AG, Krefeld

Aubun R. Frepriksen, Chief General Manager, Minnesota Mining & Manufacturing Co. mbH,
Diisseldorf

Dr. CARL GRAEFF, Chaitman of the Boatrd of Managing Ditrectors, Schiess AG, Diisseldotf

Konsul Ruborr GroLMaN, Owner of Messrs. Gustav Grolman, Diisseldorf

Dipl.-Ing. PavurL KLEINEWEFERS, Senator E. h., Pactner and Chief Manager of the Joh. Kleinewefers
S6hne Maschinenfabrik, Krefeld

Artus RUTGERS VAN DER LogrF, Partner and Managing Director of the XOX-Biskuitfabrik GmbH,
Kleve/Rhld.

Dr. h. c. GEorG LéscH, Member of the Board of Managing Directorts,
Deutsche Edelstahlwerke AG, Krefeld

Dr.-Ing. GUNTHER MEYER-JAGENBERG, Chairman of the Board of Managing Ditectors, Jagenberg-
Werke AG, Diisseldorf

Ernst Worr Mommsen, Member of the Board of Managing Directors, Phoenix-Rheinrohr AG
Vereinigte Hiitten- und Rohrenwerke, Disseldorf
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Dipl-Ing. LAURENzZ MULLER, Partner and Chjef Manager of Messrs. Hille & Miiller, Diisseldotf

Dr. Econ OverRBECK, Chairman of the Board of Managing Directors, Mannesmann AG, Disscldorf

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

Hans PreromeNGEs, Partner and Chief Manager of Messts. Plerdmenges & Scharmann, Rheydt

Konsul ALsrecHT PrekerT, Disseldorf

BrrniARD ROsier, Chairman of the Board of Managing Directors, Risler Draht AG, Amern
Ber. Diisseldorf

Dr.-Ing. Ruporr IL. Sack, Chairman of the Management, Maschinenfabrik Sack GmbH, Diisseldorf

Dr. ArRTUR ScumIDT, Partner of the Bergisches Kraftfutterwerk Hermann Schmidt KG, Disseldorf

Warter SciiRODER, Member of the Board of Managing Directors, Actien-Gescllschaft der Gerres-
heimer Glashiittenwerke vorm. Ferd. IHeye, Diisseldorf

Dr.-Ing. E. h. Franz Scutitz, Member of the Board of Managing Directors,
Gebr. Bohler & Co. AG, Diisseldorf

Professor Dr.-Ing. GUNTHER ScHwIRTZKE, Partner and Chicf Manager of Messrs. J. G. Schwietzke
Metallwerke, Disseldorf

Dr. WarthHER Sircrrr, Partner and Chairman of the Management, Gustav Hoffmann Gmbl |,
Kleve/Rhid.

EucrN SiEmpELiame, Partnier and Chief Manager of Messrs, G. Siempelkamp & Co., Maschinen-
fabrik, Krefeld

Dipl.-Ing. HERMANN STORM, Partner of Messrs. Schmolz 4 Bickenbach, Diisseldorf

Dr. CarL UnDERBERG, Pactner and Managing Director of the Underberg GmbH,
Rheinberg/Rhld.

Dr. Cart WurpprrMANN, Bankdirektor i. R., Leverkusen Bez. Koln

Dipl.-Tng. Epuarp Rosert Zave, Partacr of Messrs. Robert Zapp, Diisseldotf

ADvVISORY BOARD OF EssiN-DorTMUND-DUISBURG

ErErEARD KLOEPFER, Partner and Managing Director of W. Déllken & Co., GmbH, Essen,
Deputy Chairman

Dr. Errca WiLngeLM ScHurtr, Member of the Board of Managing Directors, Hoesch AG,
Dortmund, Deputy Chairnan

KarL Bacu, Member of the Board of Managing Directors, Orenstein-Koppel und Litbecker
Maschinenbau AG, Dortmund

Dipl.-Ing. WERNER Banwing, Member of the Board of Managing Directors, }. Banning AG,
Hamm/Westf,

Dr. Warter CorpEs, Member of the Board of Managing Directors, August Thyssen-Hiitte AG,
Duisburg

WorrcanG CurTivus, Krefeld

Dr. Hans Dowusg, Chairman of the Board of Managing Directors, T'h. Goldschmidt AG, Esscn

Dr. Frrix EcxHARDT, Chairman of the Supervisory Board, Dortmunder Union-Braucrci-AG,
Dortmund
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Dipl. rer. tech. WALTER EppNer, Membet of the Board of Managing Directors, Hiitten- und Berg-
werke Rheinhausen AG, Essen

Dipl. sc. pol. Hans L. EwALDsSEN, Member of the Board of Managing Directors, Deutsche Babcock
& Wilcox-Dampfkessel-Werke AG, Oberhausen/Rhld. ’

Joser FiscHER, Member of the Board of Managing Dircctors, Harpener Bergbau-AG, Dortmund

Dr. WiLaeLM Frory, Managing Director of the Carl Spacter GmbH, Duisburg

Dr. Hans GAur, Member of the Board of Managing Directors, Hugo Stinnes AG, Milheim/Ruhr

Dr. HerserT Gienow, Deputy Member of the Board of Managing Directors, Klockner-Werke AG,
Duisburg

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

Dr. Dr.-Ing. Frrrz Harpers, Chairman of the Board of Managing Directors, Dortmund-Horder
Hittenunion AG, Dortmund

Paur Hivpw, Member of the Board of Managing Directots, Heinr. Hill AG, Hattingen/Ruhr

Avrrep H6vELHAUS, Senator h. ., Membet of the Supervisory Board, Schlegel-Scharpenseel-
Brauerei AG, Bochum

WaLTER HOVELMANN, Partner of the Walter Hundhausen KG, Schwerte/Ruht

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

Dr. WorrGaNG Huser, Managing Director, Raab Karcher GmbH, Essen

Warter Husune, Member of the Board of Managing Ditectors, Chemic-Verwaltungs-AG,
Frankfurt/Main

Dipl-Ing. GiinTER JucHO, Partner of Messrs. Dortmunder Briickenbau C. H. Jucho, Dortmund

Dr. h. ¢. Hans KaLLEN, Essen

Avcust KLAAR, Chairman of the Board of Managing Dircctors, Stern-Braucrei Carl Funke AG, Essen

Dr. Max Kénig, Partner and Chief Manager of the Konig-Brauerei KG, Duisburg

Dr. Apovr KiippERsBUscH, Chairman of the Board of Managing Directors,
F. Kiippersbusch & Sohne AG, Gelsenkirchen

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

Dr. Hans-HeLmut Kunnke, Kléckner & Co., Duisburg

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

Hervann MéHLEN, Member of the Boatrd of Managing Ditectors, Ewald-Kohle AG, Recklinghausen

Dr.-Ing. Frieovrick MULLER, Managing Director of the Gebriidder Stumm GmbH, Brambauer/Westf.

WoLrGaNG REUTER, Member of the Board of Managing Directors, DEMAG AG, Duisburg

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

Dr. ApovLr SCHAEFFER, Bankdirektor i. R., Freiburg/Breisgau

Dr. Herserr ScHorz, Deputy Member of the Board of Managing Directors,
Chemische Werke Hils AG, Marl Krs. Recklinghausen

Dr. KarL ScuirMany, Dortmund (until May 5, 1964)

Dipl.-Ing. GinraER ScHULZE-FIELITZ, Member of the Board of Managing Directors, Hochtief AG
fiir Hoch- und Tiefbauten vorm. Gebr. Helfmann, Essen

Otro-Aucust SIERING, Member of the Board of Managing Directors, Hiittenwerk Oberhausen AG,
Oberhausen/Rhld.

RupoLr StotER-T1LLMANN, Member of the Board of Managers, Rheinische Stahlwerke, Essen

Bergassessor a. D. WaLTER TENGELMANN, Member of the Board of Managing Directors,
Rationalisierungsverband des Steinkohlenbergbaus, Essen
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HernricH TRAPMANN, Member of the Boatd of Managing Directors, Bergwerksgesellschaft
Hibernia AG, Herne/Westf.

Dr. Pavr Ucowski, Member of the Board of Managing Directors, Rheinisch-Westfilische
Kalkwerke AG, Dornap Bez. Diisseldorf

Dr.-Ing. Dr. h. c. HErRMANN WinkHAUS, Member of the Supervisory Board, Mannesmana AG,
Dusseldorf

Dr. Werner WopRricH, Managing Director of the Glas- und Spiegel-Manufactur AG, Gelsenkirchen

Apvisory Boarp or HAMBURG/SCHLEsWIG-HOLSTEIN

Joacuim v, SCHINCKEL, Partner of Messrs. Hesse Newman & Co., Hamburg, Chairman

KurtV.v. Sypow, Partner of the Harburger Oelwerke Brinckmann & Mergell, and of the Harburger
Mihlenbetrieb, Hamburg-Harburg, Deputy Chairnan

Otro ALDAG, Partner of Messrs. Otto Aldag, Hamburg

Dr. jur. Dr. oec. h. c. KaRL BErTHOLD BENECKE, Chairman of the Management, Deutsche
Hefewerke GmbH, Hamburg

Dr. Warter BevckE, Managing Director, Deutsche Grammophon Gesellschaft mbH, Hamburg

Hans C. BrockMiULLER, Litbeck

RicuarD FALKE, Partner of Messts. C. B. Michacl, Hamburg

Dr. Jouan Marius Gounswaarp, Coordinator, National Management of the German Unilever-
Group, Hamburg

Hans HagewsTEIN, Owner of Messrs. Alfred Hagelstein, Maschinenfabrik, Libeck-Travemiinde

Ds. HerMaNN Hrrzier, Chairman of the Board of Managing Directors, Hamburg-Mannheimer
Versicherungs-Aktien-Gesellschaft, Hamburg

Craus-GorrrrieD HoLtiiusen, Partner of Messts. R. Petersen & Co., Hamburg

WiLry KOrrGEN, Chairman of the Management, VTG Vereinigte Tanklager und
Transportmittel GmbH, and Member of the Board of Managing Directors, Preussische Bergwerks-
und Hitten-AG, Hamburg

Senator a. D. Hans E. B. Krusk, Partner of Messrs, Wiechers & Helm, Hamburg

Dipl.-Kfm. Ewarp MarbY, Member of the Board of Managers, Portland Cementfabrik Hemmoor,
Hemmoor|Oste

Hawns HemwricH MarrniesseN, Chairman of the Board of Managing Directors, Mobil Qil AG in
Deutschland, Hamburg

HEerBERT v. MoOLLER, Chairman of the Board of Managing Directors, »Albingia« Versicherungs-AG,
Hamburg

Dipl.-Ing. Kurt v. OswALD, Pattner of Messrs. Catl Spaeter GmbH, Hamburg

Dr. Hemnricu R1ENSBERG, Partnet of Messts. Ernst Russ, Hamburg

BernHARD RoTHFOS, Owncr of Messrs. Bernhard Rothfos, Hamburg

Treobor Schnecker, Chairman of the Board of Managing Directors, Howaldtswerke
Hamburg AG, Hamburg

BarenD ScHEFFER, Chairman of the Board of Managing Directors, Deutsche Shell AG, Hamburg

Dr. WiLLiam Scrorz, Mcmber of the Supetvisory Board, Deutsche Werft AG, Hamburg
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WALTER G. ScHUES, Member of the Board of Managers, Nord-Deutsche Versicherungs-Gesellschaft,
Hambutg

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

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

GErT STOCKFLETH, Partner of Messrs. Olff, Kopke & Co., Hamburg

Dr. RoLr STODTER, Partner of Messrs. John T. Essberger, Hamburg

PauL TIEFENBACHER, Partner of Messts. Paul Tiefenbacher & Co., Hlamburg

Dr. h. c. ALFRED TOEPFER, Partner of Messrs. Alfred C. Toepfer, Hamburg

WERNER TRABER, Member of the Board of Managers, Hamburg-Ametika Linie, Hamburg

Dr.-Ing. Paur Vorrz, Chairman of the Board of Managing Directors, Deutsche Werft AG, Hamburg

Konsul ApoLF WesTrPHAL, Chairman of the Board of Managing Directors,
Kicler Howaldtswerke AG, Kiel

Dr. Epcar WiEceRs, Hamburg

ADVISORY BoArD oF HaNNOVER AND HILDESHIIM

a) ApvisorY Boarp oF HANNOVER

Konsul Dt.-Ing. Dr.-Ing. E. h. Orro REULEAUX, Hannover, Chairman

Dt. GerHARD FRELs, Chairman of the Board of Managers, Gothaer Lebensversicherung a. G,
Géottingen, Deputy Chairman

Konsul Dr, WerNER BLunck, Chairman of the Board of Managing Dircctors,
H.W. Appel Feinkost-AG, Hannover

Dr. Warraer BorcHMEYER, Member of the Board of Managing Directors, Portland-Cementfabrik
Germania AG, Mishurg/Hann.

Dr. jur. GEorc GO6BEL, Member of the Board of Managing Directors, Continental Gummi-
Werke AG, Hannover

Hans-Joacum Go1z, Managing Director of Messts, Giinther Wagner, Hannover

Loruar Hennies, Chairman of the Board of Managing Directors, Rheinstahl Hanomag AG,
Hannover-Linden

Dr.-Ing. Dr.-Ing. E. h. Warrer HeEvper, Member of the Board of Managing Directors,
Kali-Chemie AG, Hannover

Dr. Hemiz KravutscHEE, Membet of the Board of Managing Directors, Doornkaat AG,
Notden/Ostfriesl.

Dipl.-Ing. Dt.-Ing. E. h. Ciiristian KunreMaNN, Chairman of the Supervisory Board,
Hannoversche Portland-Cementfabrik AG, Misburg/Hann.

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

Konsul Ernst MIDDENDORTF, Principal Partner of the Brauerei Herrenhausen GmbH, Hannover-
Herrenhausen
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Dr. jur. Dr. rer. pol. WarTer NETTELRODT, Chairman of the Board of Managing Directors, Eisen-
bahn-Verkehrsmittel-AG, Bad Pyrmont

Generalkonsul Dr. h. c. Gustav ScuMELZ, General Manager of the Verkaufsgemeinschaft Deutschert
Kaliwerke GmbH, Hannover

Dr. Ernst-HeinricH STEINBERG, Partner of the Chr. Hostmann-Steinbetg’sche Farbenfabriken,
Celle

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

GERHARD ZenkE, Alfeld/Leine

b) Apvisory Boarp oF HILDESHEIM

Dr. Carr-Eanst BticuTiNg, Chairman of the Boatd of Managing Directors, Kleinwanzlebener
Saatzucht vorm. Rabbethge & Giesecke AG, Einbeck/Hann.,

Hermut GRraF, Lessee of the Domain Marienburg, Post Hildesheim

Chicf General Manager Ernst Morsc, Chairman of the Board of Managing Dircctors, Bduard
Ahlborn AG, Hildesheim

Errcr Perers, Chairman of the Board of Managing Dircctors, Lafferder Aktien-Zuckerfabrik,
Gross-Lafferde

Dr. Kurr Rascit, Member of the Board of Managers, Ilseder Hiitte, Peine

Dt, jur. Karr-HeiNz Scitagr, Managing Director of the Blaupunkt-Werke Gmbll, Hildesheim

Abpvisory Boarp oF HESSEN

Dt.-Ing. E. h. EpmunDp BIENeck, Chairman of the Board of Managing Directors, Didier-Werke AG,
Wiesbaden, Chairman

ArexaNDpER AvserT, Chairmaa of the Board of Managers, Chemische Werke Albert,
Wiesbaden-Bicbrich

Konsul a. D. Fritz D1eTZ, Owner of Messrs. Gebr, Dietz, Frankfurt/Main

Dr. jur. ALEXANDER FREIHERR VON [DGRNBERG, Gesandter z. D,, Hausen Krs. Zicgenhain

Hararp DyckerHOFF, Member of the Board of Managing Directors, Dyckethoff Zementwerke AG,
Wiesbaden

Dr. Hans Feick, Member of the Board of Managing Directors, Ritgerswerke AG, Frankfurt/Main

Dr. Gunraer Frank-Fanre, Partner and Managing Director of the Deutsche Commerz GmbH,
Frankfurt/Main

Dr. jur. BERTRAM GRAUBNER, Partner of the Joh. Jac. Vowinckel KG, Wiesbaden

Konsul Fritz H. Harwms, Senator h. ¢., Chairman of the Board of Managing Directors, Maschinen-
fabrik Moenus AG, Prankfurt/Main-West

Dr.-Ing. Hans Harms, Chairman of the Board of Managing Ditectors, E. Merck AG, Darmstadt

Orro Henkeir, Partnier and Managing Director of Messrs. Henkell & Co., Sektkellercien,
Wiesbaden-Bicbrich

Dr. W. H. Heragus, Partner and Managing Director of the W. C. Heraeus GmbH, Hanau/Main
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Drt. Hans Jacossorn, Member of the Boatd of Managing Directors, Wintershall AG, Kassel

Dr.-Ing. EBERHARD June, Partner and Managing Director of the H. Jung & Co. Carolinenhitte
GmbH, Wetzlar/Tahn

Dipl.-Ing. Warrer KArcHER, Managing Director of the Carl Schenck Maschinenfabrik GmbH,
Darmstadt

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

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

Dr. rer. pol. WirueLM Kuruss, Member of the Board of Managing Directors, Cassella Farbwerke
Mainkur AG, Frankfurt/Main-Fechenheim

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

Dr.-Ing. E.h. Dr.-Ing. H. MeveEr-HEINRICH, Member of the Supervisory Board, Philipp Holzmann AG,
Frankfurt/Main-Siid

Dr. jur. Horst PaveL, Deputy Chairman of the Board of Managing Directors, VARTA AG,
Frankfurt/Main

Max RicHTER, Partner of Messrs. Max Richter, Kammgarnaspinnerei, Stadt Allendorf
Krs. Marburg

Dr. AvserT ScHLEGEL, Chairman of the Management, Schenker & Co. GmbH, Frankfurt/Main

Dr. Hawns ScireUssNER, Managing Director of the ADOX Fotowerke Dr. C, Schleussner GmbH,
Frankfurt/Main

Dr. Jonann SimonN, Member of the Board of Managing Directors, Gesellschaft fiir Linde’s
Eismaschinen AG, Wiesbaden

HewLmur Seies, Chief Managing Director of the VDO TACHOMETER WERKE Adolf Schindling
GmbH, Frankfutt/Main

NEezson J. Storg, Chairman of the Board of Managing Directors, Adam Opel AG, Riisselsheim/Main

Dr. jut. Oscar von WALDTHAUSEN, Gersfeld/Rhon

Dr. Kurr WeiGELT, Honoraty Chairman of the Supervisory Board, Deutsche Lufthansa AG,
Bad Homburg v. d. H.

Professor Dr. WERNER ZERWECK, Honorary Professor at Erlangen University, Frankfurt/Main

ADvIsorY BoArD oF KGLN (COLOGNE)-AACHEN-SIEGEN

Eucen GorrLies V. LanGen, Partner and Chief Manager of Messts. Pfeifer & Langen, Kéln,
Chairman

Dr. FoLkerT BrrrsTepT, Managing Director of the Titangesellschaft mbH, Leverkusen Bez. Kdéln

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

Jan BroGELMANN, Partner and Chief Manager of Messrs, F. W. Brigelmann Sthne, Koln

Professor Dr, Fritz BurGBACHER, Member of the Board of Managing Directors, RHENAG
Rheinische Energie AG, Koln

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

Pavr, Farxs, Partner and Managing Director of the Franz Falke-Rohen GmbH, Strumpfwaren-
fabriken, Schmallenberg/Sauerland
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Dr. Ernst R. FiscHER, Bad Godesberg

ERwIN GARTNER, Member of the Boatrd of Managing Directors, Rheinische Braunkohlenwerke AG,
Koéln

Jouan~es GrRAF, Member of the Board of Managing Directors, Kaufhof AG, Kéln

Konsul Dr. Max GRAEFF, Partner of Messrs. Lindgens & Sohne, Koln

Hemnz Heuporr, Managing Director of the SIEMAG Siegener Maschinenbau GmbH, Dahlbruch
Kirs. Siegen

AucusT voN JoEsT, Wesseling Bez, Kéln

Dr. WrLHELM KLEINBERNE, Chairman of the Board of Managing Directors, Maschinenfabrik Buckan
R. Wolf AG, Neuss

GrRUARD [LAU, Managing Dircctor, Ideal Standard GmbH, Bonn

Or10 LAauricHLER, General Manager of Messrs. Otto Wolff, Koln

Konsul Dr. RunoLr MAUSER, Partner of the Mauser KG, Kéln

Franz MonHEM, Partoer of Messrs. Leonard Monheim, Aachen

FERDINAND MULHENS, Partner of the Fau de Cologne- & Patfiimerie-Fabrik Glockengasse No. 4711
gegeniiber der Pferdepost von Ferd. Miilhens, Kéln

Hewmur NEUERBURG, Managing Director, Zigarettenfabrik Haus Neuerburg KG, Kéln

Drt. Kurr Neven DuMonT, Partner and Chiet Manager of Messrs, M, DuMont Schauberg,
Koln

WERNER NIEDERSTEIN, Chairman of the Board of Managing Ditectors, Siegener Akt.-Ges. fir
Eisenkonstruktion, Briickenbau und Verzinkerei, Geisweid Krs. Siegen

HeINrIcH PErERS, Member of the Board of Managing Directors, Klockner-Humboldt-Deutz AG,
Koln

EpGaRr PranG, Member of the Supervisory Board and the Presidential Committee of the
Supervisory Boards of the Gerling Group, Kéln

Dr. HermuT PrRAWTTZ, Partner and Chief Manager of Messrs. W. FErnst Haas & Sohn,
Neuhoffnungshiitte b, Sinn/Dillkreis

GERD PROENEN, Partner of Messrs. Bictbaum-Proenen, Kéln

D1rtER PryM, Partner and Managing Director of the William Prym-Werke KG, Stolberg/Rhld.

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. Jean-Louts SCHRADER, Chief General Manager, Vereinigte Glaswerke, Aachen

WALTER SINN, Member of the Board of Managing Directors,
Westdeutsche Handelsgesellschaft AG, Koln

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

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

Frrrz VorstER, Deputy Chairman of the Supervisory Board, Chemische Fabrik Kalk GmbH, Kéln

Dr. Eseriiarp WersseNFELD, Chairman of the Board of Managing Directors,
Gebriider Stollwerck AG, Kéln

Hans-JoacHiM WurpERMANN, Partner and Managing Director of the Theodor Wuppermann
GmbH, Leverkusen Bez. Kiln

Dr. Jouann WiLHELM ZANDERS, Pattner of the J. W. Zanders Feinpapierfabrik GmbH, Bergisch-
Gladbach
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ADVISORY BOARD OF OBERBADEN

Kommerzienrat Dr. jur. Hans-ConsTANTIN PAULSSEN, Chief Genetal Manager of
the Aluminium-Industrie-Gemeinschaft Konstanz GmbH, Konstanz/Bodensee;
President of the Bundesvereinigung der Deutschen Arbeitgeberverbinde, Koln,
Konstanz/Bodensee, Chairman

Franz ABELMANN, Member of the Board of Managing Directors, Ciba Aktiengesellschaft,
Weht/Baden

Dr.-Ing. WirtHELM Bauer, General Manager of the Spinnerei und Weberei Offenburg,
Offenburg/Baden

Frieper BErninG, Managing Director of the Maggi GmbH, Singen (Hohentwiel)/Frankfurt (Main),
Singen (Hohentwiel)

Dipl.-Ing. WiLueLm BinpEeR, Partner and Managing Director of the Binder-Magnete KG,
Villingen/Schwarzwald ‘

Konsul Dipl. rer. pol. H. W. DYLLICK-BRENZINGER, Partner and Managing Director of the
Brenzinger & Cie. GmbH, Freiburg/Breisgau

J. GEorG Fanr, Chairman of the Board of Managing Directors, Maschinenfabrik Fahr AG,
Gottmadingen/Krs. Konstanz

FrieoricH Prinz zu FURSTENBERG, Messkirch/Baden

Hogrst R. GiitErMANN, Partner of Messrs. Gutermana & Co., Nihseidenfabriken, Gutach/Breisgau

Dr. jur. PrRaNZ- JosEF HACKELSBERGER, Partner and Chief Manager of Messts. ], Weck & Co,,
Oflingen/Baden

Franz Ka1ser, Partner and Managing Director of the Uhrenfabrik Villingen J. Kaiser GmbH,
Villingen/Schwarzwald

GuiserpE Katser, Chairman of the Board of Managing Directors, Trikotfabriken J. Schiesser AG,
Radolfzell/Bodensee

WerNeER KoEnLER, Managing Director, Papierfabrik August Koehler AG, Oberkirch/Baden

Dr, WartHeErR MAURMANN, Commercial Manager of the Singen Plant of the Georg Fischer AG
Schaffhausen, Singen/Hohentwiel

Dr. Curistian-Apam Mez, Chairman of the Board of Managing Directors, MEZ AG,
Freiburg/Breisgau

RicuarD NESTLER, Member of the Board of Managing Directors, Albert Nestler AG,
Massstabfabrik, Lahr, and Partncr of the Albert Nestler Verkaufsgesellschaft, Lahr/Schwartzwald

Dr. Ericu PrisTERER, Mcmber of the Boards of Managing Directors, Schluchseewerk AG,
and Rheinkraftwerk Albbruck-Dogetn AG, Freiburg/Breisgau

Gustav Ravr, Member of the Boatd of Managing Directors, Spinnerei und Webereien Zell-
Schonau AG, Zell/Wiesental

Kommerzienrat GEORG RUMMLER, Steinen/Baden

ErnstT ScHERB, Managing Director of the SABA Schwarzwilder Apparate-Bau-Anstalt August
Schwer S8hne GmbH, Villingen/Schwarzwald

Curt EnGAR Scureiser, Partner and Managing Director of the Friedrich Mauthe GmbH,
Schwenningen, and Partner of the Mauthe Uhren-KG, Schwenningen/Neckar

Kommerzienrat Dr. Hans StarnLE, Chairman of the Bundesverband der Deutschen Suisswaren-
industrie — Vereinigung det Schokolade- und Siisswarenfabrikanten — Bonn, Steinen/Baden

Dipl.-Ing. RoLr STEINBERG, Managing Director, Wehrle-Wetk AG, Emmendingen/Baden
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Dr. ArsrecHT STROMEYER-HONEGGER, Partner and Managing Director of the Textilgesellschaft
L. Stromeyer & Co., Konstanz/Bodensee

Dr. HELmuTt WINKLER, Partner of the Spinnerei Lauffenmiihle Gustav Winkler KG,
Tiengen/Oberrhein

PeTER J. ZI1Ls, Managing Director, Hanf-Union AG, Schopfheim/Baden

ApvVIisOrY BoarD orF OsSNABRUCK

Dr. Ernst HeEGELs, Member of the Board of Managing Directors, F. H. Hammetsen AG,
Qsnabriick, Chairman

Bergassessor a. D, Dr.-Ing. E. h. Cart DEeiLMaNN, Partner of the C. Deilmann Bergbau GmbH,
Benthcim, Deputy Chairman

Dr. Ermar DEGENER, Managing Director of the NINO GmbH, Nordhorn

RicuARD EBERLEIN, Osnabrick

Dr.-Ing. Max GennERICH, Partner and Chief Manager of Messrs, Windmoller & Holscher,
Lengerichi. W.

Hermur HArRDT, Owner of Messrs. N. G. Ringelmann, Osnabriick

Ernst AuGust HETTLAGE, Partner of Messrs. Hettlage & Lampe, Osnabriick

WiLHeLM KARMANN, Partner and Managing Dircctor of the Wilhelm Karmann GmbH,
Osnabriick

Arrrep Kaung, Bremen

WerNER K1LEIN, Partnet and Chief Manager of Messrs. Bischof & Klein, Lengerich i, W.

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

Georc-WiLHELM Muus, Member of the Board of Managing Directors,
Osnabriicker Kupfer- und Drahtwerk, Osnabriick

GeRHARD SCHOELLER, Partnet of Messts. Felix Schoeller jr., Burg Gretesch, Post Liistringen

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

ApvisorYy Boarp oF RueIN (REINE)-MOSEL

Dr. Dr. h. c. EricH ScHotr, Managing Director of the JENAer GLaswerk ScHOTT & GEN.,
Mainz/Rhein, Chairman

HERMANN AsBACH, Partner and Chief Manager of Messrs. Asbach & Co., Weinbrennerei,
Ridesheim/Rhein

Ruporr Fissier, Partner of the Rudolf Fissler KG, Aluminiumwarenfabrik, Idar-Oberstein

Dr. Dr. h. c. Warter HavstrICK, Partner and Managing Director of the Papierfabrik Halstrick zu
Stotzheim, the Papierfabrik Sundern zu Sundern and its subsidiary plants
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Heinz HassLaCHER, Partner of Messrs. Deinhard & Co., Sektkellerei, Koblenz

Konsul Dr. WaLteR KaLkHOF-RosE, Partner of Messrs. Ernst Kalkhof, Chemische Fabrik; Resart
Gesellschaft Kalkhof & Rose; Kalkhof GmbH., Petersen & Stroevert, all at Mainz

Hermutd LEMM, Managing Directot of the Industriewerke Lemm & Co. GmbH, and the
Romika Lemm & Co. GmbH, Gusterath-Tal, Kreis Trier

JuLius LieBRECHT, Partner of Messrs. C. H. Boehringer Sohn, Chemische Fabrik,
Ingelheim/Rhein

Dr. Frirz Lupwic, Partner of the Thonwerke Ludwig KG, Koblenz/Rhein

KarL Mayer, Managing Director of the Werner & Mertz GmbH, Mainz/Rhein

Ruporr Ruobrus, Partner of Messts. Gebr. Rhodius, Burgbrohl, Bez. Koblenz/Rhein

Gusrav Aporr ScaMmrrr, Owner of Messrs. Gustav Adolf Schmitt’sches Weingut,
Weingrosskellereien, Nierstein/Rhein

IDr. NoRBERT STEULER, Partner and Managing Director of the Steuler Industriewerk GmbH,
Hohr-Grenzhausen

AporLF ALBERT STURM, Partner of Messrs. Asbach & Co., Weinbrennerei, Riidesheim/Rhein

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

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

PETER ZETTELMEYER, Partner of the Hubert Zettelmeyer KG, Maschinenfabrik, Eisengiesserei und
Baubetriebe, Konz bei Triet

ADvVIsorY BOARD OF W{URTTEMBERG

RoserT LEUZE, Owen-Teck/Wiirttemberg, Chairman

Dr.-Ing. Or1o FAHR, Partner and Chief Manager of Messts. Werner & Pfleiderer, Maschinenfabriken
und Ofenbau, Stuttgart-Feuerbach, Deputy Chairman

Dr.-Ing. RovF BOEIIRINGER, Partner and Managing Director of the Gebr. Boehtinger GmbH,
Maschinenfabrik und Eisengiesserei, Goppingen

Chief General Manager WALTHER A. BSsEnpERG, Chairman of the Management, IBM Deutschland
Internationale Biiro-Maschinen Gesellschaft mbH, Sindelfingen bei Stuttgart

Piero Bonerrl, Chief General Manager of the DEUTSCHE FIAT Aktiengesellschaft,
Heilbronn/Neckar

Joranwes H. Borsporr, Chairmann of the Supetvisory Board, IBM Deutschland
Internationale Biiro-Maschinen Gesellschaft mbH, Sindclfingen bei Stuttgart

Professor Dr.-Ing. Dr. rer. nat. h. . ArTHUR BuRKHARDT, Chairman of the Board of Managers,
Wiirttembergische Metallwarenfabrik, Geislingen/Steige

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

Dipl.-Ing. HELmuT EBERSPACHER, Partner of the J. Eberspicher OHG, Esslingen/Neckar

Kare EvcumiiLier, Chairman of the Board of Managing Directors, Wieland-Werke AG,
Ulm/Donau
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KarL Graser, Member of the Board of Managing Directors, Maschinenfabrik Weingarten AG,
Weingatten/Wiirttemberg

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

Dr. RiciiaArp HENGSTENBERG, Partner and Chief Manager of Messrs. Richard Hengstenberg,
Weinessig-, Sauerkonserven- und Feinkostfabriken, Esslingen/Neckar

Dr. Karr 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

WiLuerLm KrauT, Partner and Managing Director of the BIZERBA-WERKE Wilhelm Kraut K,
Balingen/Wiirttemberg

Dr. GErRHARD K#THN, Member of the Board of Managers, Messts. Cartl Zeiss,
Oberkochen/Wiirttemberg

Vicror LuscHka, Schramberg/Schwarzwald

Dr. Karr Auvcust Magerz, Chairman of the Board of Managing Directors, Deutsche Linoleum-
Werke AG, Bietigheim/Wiirttemberg

HermaNN MABLE, Partner of the Mahle KG, Stuttgart-Bad Cannstatt

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

RoBeRT PIRKER, Member of the Board of Managing Directors, Zahnradfabrik Friedrichshafen AG,
Friedrichshafen/Bodensee

Chief General Manager Dr. RoLr Raiser, Chairman of the Board of Managing Directors,
Wiirttembergische Feuerversicherung AG in Stuttgart, Stuttgart

Dr. h. c. KArL-EruARD SCHEUFELEN, Partner and Managing Director of the Papierfabrik Scheufelen,
Obetlenningen/Wiirttemberg

EuGeEN ScHwAB, Deputy Managing Director of the ESCHER WYSS GmbH,
Ravensburg/Wiirttemberg

Jacos SiGLg, Deputy Chairman of the Board of Managing Directors, Salamander Aktiengesellschaft,
Kornwestheim bei Stuttgart

AvrreD SiLBER-Bonz, Managing Director of the J. ]. Schlayer GmbH, Reutlingen

S. K. H. Herzoc Pririrr voN WURTTEMBERG, Schloss Altshausen bei Saulgau/Wiitttemberg

Dr. JoacM ZanuN, Member of the Board of Managing Directors, Daimler-Benz Aktiengesellschaft,
Stuttgart-Untertiirkheim

ADVISORY BOARD OF WUPPERTAL-BIELEFELD-M{NSTER

BerNHARD VAN DELDEN, Partner of Messrs. M. van Delden & Co., Gronau/Westf., Chairman

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

Aporr Auiers, Herford-Elverdissen

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

MANFRED VON Baum, Partner and Chief Manager of the von Baum Kom.-Ges., Wuppertal
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WrLaeLM BoMNUTER, Managing Director of the Vossloh-Werke GmbH, Werdohl/Westf.

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

Ericx CoeNEN, Managing Director of the Baumwollspinnerei Germania, Epe/Westf.

Hans CorsMAN, Partner of Messrs. Gebriider Colsman, Essen

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

REMBERT VAN DELDEN, Member of the Board of Managers, Westfilischc Jute-Spinnerei und
Weberei, Ahaus/Westf.

Heinz Dyckuorr, Partner and Chief Manager of Messrs. Dyckhoff & Stoeveken Baumwoll-
Spinnerei, Rheine/Westf.

Orro ErBsLoy, Partner and Chief Manager of Messts. Julius & August Erbsloh, Aluminium-Walz-
u, Presswerke, Wuppertal

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

Kurr Frowem, Wuppertal

Hans Joacum Fucas, Partner and Managing Director of Messts. Otto Fuchs, Metallwerke,
Meinerzhagen/Westf.

Dipl.-Ing. Jurius C. FuNckE, Wuppertal

Hans GeBHARD, Member of the Supervisory Board, Gebhard & Co. AG, Wuppertal

KARL BERNHARD GRAUTOFF, Member of the Board of Managing Directors, Werkzeugmaschinen-
fabrik Gildemeister & Comp. AG, Biclefcld

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

Hans Joacuim Harpr, Partner of Messrs. Hardt Pocorny & Co., Dahlhausen/Wupper

Kurt HenkErs, Partner and Chief Manager of the Stocko Metallwarenfabriken, Wuppertal

Dr.Dr. h.e. KurTHeRBERTS, Senator B h., Owaer of Messrs. Dr. Kurt Herberts & Co.vorm. Otto Louis
Herberts, Wuppertal

Orro HiLGEer, Partner and Chief Manager of Messts. Bergische Stahl-Industrie, Remscheid

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

Paur JaceNBERG, Partner of Messts. Jagenberg & Cie., Solinger Papierfabrik, Solingen

WALTER KAISER, Partner and Chief Manager of Messrs. Gebr. Kaiser & Co., Neheim-Hiisten

Remnuarp KAurMANN, Partner of Messts, Leop. Krawinkel, Strick- und Wirkwarenfabrik,
Spinnerel, Bergneustadt und Vollmerhausen, Vollmerhausen Bez. Koln

Horst KLEIN, Member of the Board of Managing Directors, Hoffmann’s Stirkefabriken AG,
Bad Salzuflen

Dipl.-Ing. H. Worrcane KLINGELNBERG, Partner and Chief Manager of Messrs, W, Ferd,
Klingelnberg S6hne, Remscheid

Frrrz-Luporr Kocx, Membet of the Board of Managing Directors, Kammgarnspinnerei Stohr
& Co. AG, Rheydt

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

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

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

CarL MIeLE, Partner of Messts, Miele & Cie., Giitersloh

Dr.-Ing. Erica MITTELSTEN SCHEID, Partner of Messrs. Vorwerk & Co., Wuppertal

PauL NeuMann, Partner of Messrs, Neumann & Biiren, Wuppertal

WaLTER OESTEN, Partner of the R. & G. Schméle Metallwerke, Menden/Sauerland
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WavrTer PrEIFFER, Owner of Messts. Ohler Eisenwerk Theob. Pfeiffer, Ohle/Westf.

Dr. WiLnerm ROPkE, Partner and Chief Manager of the Westfilische Metall-Industrie KG
Hueck & Co., Lippstadt

"THEODOR SCHEIWE, Owner of Messrs. Ostermann & Scheiwe, Miinster/Westf,

Dr. Epvarp ScumipT-Orr, Partner of Messts. Jung & Simons, Haan/Rhld.

GrorG H. ScaniFwinD, Partner of Messts. H. E. Schniewind, Haan/Rhid.

Dr. WERNER SCHULXEN, Partnet and Chief Manager of Messts. Gebr. Schulten, Oeding/Westf.

Jean-Gustave SToLTENBERG-LERCHE, Chairman of the Management of the
L. & C. Steinmiiller GmbH, Gummetsbach/Rhld.

Hans Varpant, Pattner and Chief Manager of the Joh. Vaillant KG, Remscheid

Dr.Lubwic VAusgL, Member of the Board of Managing Directors, Vereinigte Glanzstoft-Fabriken AG,
Wuppertal

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

Max VORWERK, Wuppertal

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

Dr, FERDINAND ZI1ERSCH, Partner and Chief Manager of the Wuppertaler Textil-Veredlung Rudolf
Ziersch 56hne KG, Wuppertal
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CeENTRAL OFFICES

Diisseldotf - Frankfurt (Main) - Hamburg

Aachen

with 1 Sub-Branch
Aalen (Waret)
Achim ( Bz Bremen)
Ahlen ( Westf)
Ahrensburg ( Flalst)
Alfeld (/.eine)
Alsdotf (Kr Aachen)
Altena ( Westf)
Altenkirchen (Westerw)
Alzey
Andcrnach
Aschaffenburg
Attendorn
Augsburg

with 2 Sub-Branches
Aurich
Backnang
Bad Driburg ( Westf)
Bad Diirkheim
Baden-Baden
Bad Godesberg
Bad Harzburg
Bad Hersfeld
Bad Homburg v d Hibe
Bad Ocynhausen
Bad Oldesloe
Bad Pyrmont
Bad Sachsa (Sidharg )
Bad Salzuflen
Bad Wildungen
Bamberg
Barsinghausen
Beckum

( Bz Minster, Westf)
Bensheim
Bergisch Gladbach
Bergneustadt
Betleburg
Bernkastel-Kues
Beuel
Biberach ( Riss)
Biedenkopf
Bielefeld

with 1 Sub-Branch
Bingen ( Rhein)
Bocholt
Bochum

with 2 Sub-Branches
Boblingen ( Wiirit)
Bonn

with 1 Sub-Branch
Bottrop
Brackwede ( Westf)
Bramsche

Branciies at the following places:

Brand (Kr Aachen)
Braunschweig
with 6 Sub-Branches
and 1 Paying-Office
Bremen
with 14 Sub-Branches
and 1 Exchange-Office
Bremerhaven
with z Sub-Branches
and 1 Paying-Office
Bretten (Baden)
Bruchsal
Brishl ( Bz Kiln)
Brunsbiuttelkoog
Biderich (& Diisseldorf)
Buxtehude
Castrop-Rauxel
Celle
Coburg
Darmstadt
with z Sub-Branches
Datteln (Westf)
Deidesheim
Delmenhorst
Detmold
Dillenburg
Dinslaken ( Niederrhein)
Dotmagen ( Niederrbein)
Dotsten
Dottmund
with 9 Sub-Branches
Didken
Diiren
Diisseldorf
with 17 Sub-Branches
Diisseldorf-Benrath
Duisburg
with 4 Sub-Branches
Duisburg-Beeck
Duisburg-Hamborn
with 1 Sub-Branch
Duisburg-Meiderich
Duisburg-Ruhrort
with 1 Sub-Branch
Ebingen ( Wiirst)
Einbeck
Elmshorn
Elten-Beek
Emden
Emmerich
Emsdetten
Ennepetal ( Westf)-
Milspe
Eschwege
Eschweiler
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Essen
with 14 Sub-Branches
Esslingen ( Neckar)
Ettlingen (Baden)
Euskitchen
Fellbach ( Wirtt)
Flensburg
Frankenthal ( Pfalz)
Frankfurt ( Main)
with 12 Sub-Branches
Frankfurt ( Main)-Hochst
Freiburg ( Breisgau)
with 2 Sub-Branches
Fricedcichshafen
Furth (Bay)
Fulda
Gartmisch-Partenkirchen
Gatstedt ( By Hamburg)
Geesthacht
Geislingen (Sreige)
Geisweid (Kr Siegen)
Geldern
Gelsenkrichen
with 2 Sub-Branches
Georgsmaricnhiitte
(Kr Osnabriick)
Gernsbach (Murgial)
Gevelsberg
Gicssen
Gifhorn
Gladbeck ( Westf)
Goch
Goppingen
Géttingen
Goslar
Greven ( Westf)
Girevenbroich
( Niederrbein)
Gronau { Westf)
Giitersloh
Gummershach
Haan ( Rbeinl)
Hagen
with 1 Sub-Dranch
Hamburg
with 31 Sub-Branches
and 2 Paying-Offices
Hamburg-Altona
Hamburg-Harburg
Iameln
Hamm ( Westf)
Hanau
Hannover
with 9 Sub-Branches
Hattingen ( Rubr)

Hausen/

#ber Offenbach ( Main)
Heidelberg

with 1 Sub-Branch
Heidenheim (Brenz)
Heilbtonn ( Neckar)
Helmstedt
Hemer
Herford
Herne
Hetten ( Westf)
Hilden
Hildesheim
Hoht-Grenzhausen
Hoxter
Hohenlimburg
Homberg ( Niederrbein)
Hickelhoven

(Kr Erkeleng)
Hiils (& Krefeld)
Iburg
Idar-Oberstein

with 1 Paying-Office
Ingclheim ( Rhbein)
Ingolstadt ( Donan)
Iscrlohn
Itzehoc
Jiilich
Kaiscrslautern
Kamp-Lintfort
Karlsruhe

with 1 Sub-Branch
Kassel

with g Sub-Branches
Kehl
Kempten (~1/gdu)
Kettwig
Kierspe ( Wesif)
Kleve
Koblenz
Kéln

with 11 Sub-Branches

and 1 Paying-Office
Kéln-Miilheim
Konstanz

with 1 Sub-Branch
Krefeld

with 2 Sub-Branches
Krefeld-Uerdingen
Kreuztal (Kr Siegen)
Laasphe
Lahy (Schwargw)
Landau (Pfaly)
Landstuhl
Langenfeld ( Rbeinl)



Langenhagen (Flan)
Lauterbach ( Fless)
Leet (Osifriesl)
Lengetich ( Westf)
Letmathe ( Sawerd)
Leverkusen
Leverkusen-Schlebusch
Lippstadt
Lobberich
Lorrach
Ludwigsburg
Ludwigshafen ( Rbein)

with 2 Sub-Branches
Liibeck
Liibeck-Travemiinde
Lidenscheid
Liincburg
Liinen
Maikammer
Mainz

with 1 Sub-Branch
Mannheim

with 11 Sub-Branches
Marl (Kr Recklinghausen)
Meincrzhagen ( Westf)
Memmingen
Menden (Sauerl)
Mettmann
Minden ( Westf)
Misburg
Manchengladbach

with 1 Sub-Branch
Mocrs

with 1 Sub-Branch
Mosbach (Baden)
Miilheim ( Raubr)
Miinchen

with 16 Sub-Branches
Muinster ( Wesif)

with 2 Sub-Branches
Neheim-Hiisten
Neu Isenburg
Neumtinster

Necunkirchen

(Kr Siegen)
Necuss

with 1 Sub-Branch
Neustadt (Weinstr)
Neuwied
Niederlahnstein
Norden
Nordhorn
Niirnberg

with ¢ Sub-Branches
Niirtingen
QOberhausen ( Rhbeinl)

with § Sub-Branches
Oberkirch ( Baden)
Qesede ( By Osnabriick)
Offenbach ( Main)
Offenburg ( Baden)
Olpe
Opladen
Osnabriick

with 3 Sub-Branches
Osterode ( Farg)
Padcrborn
Papenburg
Peine
Pforzheim
Pinneberg
Pirmasens
Ratingen
Ravensburg
Recklinghausen
Regensburg
Reinbek (Bex Hamburg)
Remscheid

with 1 Sub-Branch
Remscheid-Lennep
Rendsburg
Reutlingen
Rheinberg ( Rheinl)
Rheine ( Westf)
Rheinfelden ( Baden)
Rheinhauscn

Rheydt

with 1 Sub-Branch
Rodenkirchen (By Kiln)
Riissclsheim (Hess)
Sackingen
Salzgitter-Bad
Salzgitter-

Gebhardshagen
Salzgitter-Lebenstedt

with 1 Sub-Branch
Salzgitter-Thicde
Salzgitter-Watenstedt
St. Tonis
Schmallenberg (Sauerd)
Schiittorf
Schwibisch Gmiind
Schwelm
Schwenningen ( Neckar)
Schwetzingen
Sennestadt/iber Bielefeld
Siegen
Singen ( Hobentwiel)
Soest
Solingen
Solingen-Ohligs
Solingen-Wald
Soltau
Speyer
Sprockhovel (Westf)
Stolberg ( Rheinl)
Stuttgart

with § Sub-Branches
Stuttgart-Bad Cannstatt
Traben-Trarbach
Triberg (Schwargw)
Trier
Tiibingen
Ulm ( Donan)
Unna
Velbert ( Rbeinl)
Verden (.Aller)
Viersen

with 1 Sub-Branch

Villingen (Schwarzw)
Waldbrol
Walsum ( Niederrhein)
Wanne-Eickel
Warendorf
Wattenscheid
Wedel ( Flolst)
Weidenau (Sieg)
Weil { Rbein)
Weingarten ( Wiriz)
Weinheim (Bergstr)
Werdohl
Wesel
Wesseling ( Bz Kiln)
Wickrath ( NViers)
Wieshaden

with 2 Sub-Branches
Wiesloch
Wilhelmshaven

with 1 Sub-Branch
Wipperfiirth
Wissen (S7eg)
Witten

with 1 Sub-Branch
Wittlich
Wolfenbiittel
Wolfsburg

with 2 Sub-Branches
Worms
Wiitselen (Kr Aachen)
Wiirzburg

with 1 Sub-Branch
Wuppertal-Elberfeld

with 4 Sub-Branches

and 1 Paying-Office
Wuppertal-Barmen

with 2 Sub-Branches
Wuppettal-Cronenberg
Wuppertal-Ronsdorf
Wuppettal-Vohwinkel
Wyler (Kr Kleve)
Zell (Mosel)
Zweibriicken

BerLINER Di1sconTo BANK AKTIENGESELLSCHAFT, Betlin 30 + 36 Sub-Branches

Bankhaus Wiy, AHLMANN, Kiel - 6 Sub-Branches

- Bankhaus J. WicHELHAUS P. SouN AG., Wuppertal-Elberfeld

GEFA GeseLLSCHAPT FUR ABSATZFINANZIERUNG M. B. H., Credit Instalment Institution

Offices: Wuppertal-Elberfeld, Betlin, Hamburg, Ulm

SAARLANDISCHE KREDITBANK AKTIENGESELLSCHAFT, Saatbriicken - 4 Sub-Branches
Branches in the Saar:
Dillingen, Homburg, Merzig, Neunkirchen, Saarlouis, 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. - Near and Middle Fast: Caito (UAR) « Turkey: Istanbul-Beyogln
Venezuela: Caracas



DEVELOPMENT OF BALANCE SHEET FIGUR

— in mi

Assers 31.12. 1963 | 31. 12, 1962 31.12. 1961 31. 12. 196¢C
Cash, Balances with Deutsche Bundesbank and on Postal
Cheque Account .. .. .. 1,546 1,224 1,194 1,589
Balances with other Banks ( Non‘ra Ba/aﬂm' ) 8oz 805 668 447
Bills Discounted .. . N 2,566 2,140 2,288 2,109
Treasury Bills and Non Interest-Bearmg Treasury Bonds o §11 448 641 482
Medium-Term Interest-Bearing Notes .. .. . .. . . . . . . 129 111 176 98
Quoted and Unquoted Investments .. .. .. .. .. . . . .. . . 1,095 1,087 989 942
of which

Loans and Interest-Bearing Treaswry | L o

Bonds of the Federal Government and the Laender | 182 | | 179 ‘ 95 ‘ 117

Other Interest-Bearing Securities .. .. . S 345 } 289 334 330

Dividend-Bearing Securities dealt in on t/Je Stot,é th/)ange L 558 | ‘ 613 545 ‘ 480

Other Securities . . . . . C 10 ’ 6 15 1§
Claims on Federal and Laender Authontlcs undcr Currcncy
ReformTawsof1948 . .. .. . . . ... 504 496 494 501
Consottium Holdings .. .. .. .. .. .. .. . . . . . ... 177 219 243 223
Advances .. .. .. R 5,500 5,567 4,831 4,230
Long- TermLendmgs e 731 639 610 434
Loans on a Trust Basis T 109 89 77 64
Investments in Subsidiaries and Associated Compames . 117 109 97 8o
Bank Premises and Properties .. 159 161 158 154
Office Furniture and Equipment e — —
OtherAssets .. . . .. .. . . . . 98 101 109 69

BALANCE SHEET TOTAL | 14,042 13,196 12,575 11,222

LIABILITIES
Deposits 12,452 11,677 11,122 9,904
of which

Sight Deposits 5,879 15,575 5,425 | 4,776

Time Deposits 3,360 3,324 3,514 2,928

Savings Acconnts . o 3,215 | ‘2,778 ! 2,383 ‘ 2,200
Due to Banks and otherInstltutlons e 8 9 14 16
Own Acceptances in Circulation P 42 61 53 51
LoanstakenatLong-Term .. .. .. .. .. . . . . . o .. 323 318 292 299
Loans on a Trust Basis 109 89 77 64
Capital .. .. .. VR 300 300 300 250
Reservesin accotdance with Amclc 10
of the Banking Law (KWG) 400 360 340 300
of which

Statutory Reserve Fand . I 5o S0 \ ! 50 I 50

Voluntary Reserve Found . . | 350 \ 310 | | 290 \ ‘ 250
Reserves for Special Purposes ( zm/udmg Pemmm aﬂd T axes ) 328 308 310 281
Other Liabilities PP 32 26 19 19
Profit .. .. .. .. .. el 48 48 48 40

BALANCE SHEET TOTAL | 14,042 13,196 12,575 11,222

Liabilities arising from Guarantees etc. .. .. .. .. . .. . .. .. . 1,543 1,646 1,618 1,473
Endorsement Liabilities .. .. .. .. . . .. . . . . . .. .. 206 526 235 167
Dividend .. .. .. .. .. . . ... 16% 169, 16%, 16%




S from 1st January, 1952 to 315t December 1963

ions of pM —

31.12.1959| 31.12,19§8| 31.12. 1957| 31. 12, 1950| 31.12. 1955 | 31, 12, 1954| 31.12.1953 | 31. 12. 1952 I.1.1952
1,009 953 894 699 557 620 518 465 417
549 746 318 341 386 430 306 222 308
2,172 2,041 1,973 1,897 1,451 1,495 1,270 1,032 598
320 406 456 54 I 31 38 7 64
595 16 - - - . - - —
1,058 787 568 j12 491 366 222 78 6o
151 243 130 ’ 162 188 157 ‘ 37 1| 1
550 260 238 171 164 110 104 7 l 2
341 266 I 190 | 172 | 132 92 ’ l 74 | 63 49
|16 ] 18 ‘ o | 7 | 7 7 L7 | 7 ’ 8
502 506 493 476 472 436 432 418 417
188 127 174 173 12§ 50 16 10 3
3,533 2,829 2,781 2,728 2,489 2,313 2,003 1,753 1,497
390 368 375 423 451 457 393 292 232
6o 66 78 87 89 89 76 66 46
67 62 58 54 43 28 17 13 9
149 142 134 117 103 93 83 73 6o
— — — — — 8 15 17 20
8z 62 55 6o 67 57 4z 42 27
10,474 9,111 8,357 7,621 6,725 6,473 5,431 4,488 3,758
9,288 7,874 7,124 6,354 5,605 5,442 4,483 3,627 2,912
4,607 | i 3’99&_.} ‘--575“9—‘\ !'3’157 * 2,985 | 2,910 | ‘ 2,210 1,976 1 1,921
| 2,767 ‘ 2,456 | 12,434 | | 2,253 1,690 1,773 | 1,789 1,340 , 794
| 1,914 | 1,427 1,151 | . 964 930 759 I 484 311 | 197
16 76 160 161 97 96 10§ 125 137
56 25 1% 15 17 12 18 42 119
257 312 338 387 370 361 311 229 191
6o 66 28 87 89 89 76 66 46
250 250 200 200 150 100 100 100 100
250 215 180 150 125 100 85 75 41

\ 25_'1 Tz 25 R { 25 |25 25 2y 25
SR 190 || |15 125 | w0 | ] TS 6o 50 16
219 206 202 209 231 207 221 194 189
38 52 35 33 25 57 23 24 23
40 35 25 25 16 9 9 6 —
10,474 9,111 8,357 7,621 6,725 6,473 5,431 4,488 3,758

I

1,526 1,213 1,338 816 777 644 583 575 461
133 74 138 317 792 544 456 571 794
16% 14% 12% 12% 10% 9% 8,5% 6% -




