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On August j , 1964 

Dr. KARL RITTER VON HALT, 

a former member of the Board of htanagiiig Directors 

of the Deutsche Bank, passed away at the age of 73. 

He has given the Bank valuable service in hard times. 

Still to his death he was in close contact with the Bank 

by acting for the reestablished Deutsche Bank AG as 

Chairman of its Advisory Board of Bavaria. 

We mourn a man whose noble character and irre- 

proacliable personality will remain unforgettable to 

US. 



On August 20, 1964 

a former niember of the Board of Managjng Directors 

of the Deutsche Bank, died at the age of 82. 

Throughout his long career he was a devoted servant 

of the Bank and did excellent and lasting work 

especially in the troubled thirties. I-Je was a pioneer 

in the field of organization and bank accounting. 

Even after he relinquished activc scrvice, he continued 

for many years to give his knowledge and extensive 

cxperiencc as Deputy Chairman of the Supervisory 

Board OE Süddeutsche Bank AG. 

The memory of his unforgettable personality and 

service will live on in our Bank. 



We mourn the death of a member of our 

Supervisory Board 

ADOLF MARIN 
Member of our Compary Council 

He has given the Bank valuable service aiid was held 

in high esteem. We shall always hold the memory of 

the deceased in honour, 

It is with deep regrct that we have to record the 
death of ten members of our Regional Advisory 

Boards 

Dr. A. ALBANO-MÜLLER 

Partner and M a n a m  Director of the 

Schwclmer Eisenwerk Müller & Co., GmbH, Schweb/ Wes$ 

GERD BAGEL 
Partner und Managing Director of Mesrrr. -4. Bagel, Dii~~eldorf 

HERMANN ENZENSBERGER 
Member of the Board of Managers of the Bgerische Elektrizitiits- 

Werke, München 



ALFRED KAUNE 
Bremen 

Dip1.-Ing, Dr.-Ing. E. h. CHRISTIAN KUHLEMANN 
Chairman of the Srrperuisogl Board 

of the Hunnouersche Portland-Cementfabrik AG, Misburgl Hann. 

Dr. ERNST R ~ C H L I N G  
Managing Director 

of the Röchliqg'sche A6isen- und Stahlwerke GmbH,  Volklingen/Suar 

HARALD V. SCHENK 

Pnrtner of Messrs. Beck & CO., Bremen 

Member of the Board of Managing Directors 

ofthe Actien-Gesellschaft der Gerresheimer Glashfittenwerke 

vorm. Ferd. Ileye, Düsseldnrf 

ALFRED SILBER-BONZ 
Managing Director of tbe J. J. Schlayer GmbH,  Rerrtlingen 

WILLY \VEIDER 
Köln 

We shall hold the memory of these departed friends 
in honour 



We regret t o  rcport the loss through death of the following 

members of our  staff: 

RUDOLP BÄ~KER, Hohcnlimburg 

JOHANN BAIER, Frankfurt 

WALDEMAR BALLWIESER, 

Dortmund 

ERICH BERG, Berlin 

GERI~ARD BERGER, Wuppcrtal 

INGEBORG BERNSEN, Frankfurt 

MORITZ BORDT, Frankfurt 

BERND BRIEL, Biedenkopf 

HUDERT DEMBOWSKI, Oesede 

R u ~ r  DENKER, Solingen 

ROBERT DOTZENRATH, Düsseldorf 

BRUNIIILDE DREWELOW, 

Frankfurt 

HERBERT EDDELB~TTEL, 

Braunschweig 

DR. HANS-GEORG EICHHORN, 

Frankfurt 

ERHARD ELGER, Stuttgart 

WILLY FELLENBERG, Hamburg 

HELLAIUTH FRANK, Bingen 

I ~ A N S  FREY, Karlsruhe 

HANS FKEYTAG, Hamburg 

HEINZ FRIMONT, Ruhrort 

I-IERMANN FRITZ, Karlsruhe 

WALTER FRITZ, Düsseldorf 

HEINRICH G~TTLINGER, München 

HELGA GRAULXCII, Darmstadt 

GERT GROSENIK, Bochum 

PAUL GR~TZNER,  Düsseldorf 

JOHANN GUTT, Frankfurt 

HANS HAFERLACH, Harnburg 

PAUL HAMANN, Hannover 

KURT HEIMBUCHER, Bcrlin 

KARL WILHELM FIHINE, Herford 

EIANS- JÜRGEN I-IERM, Hamburg 

HEINRICH HÖFKEN, Düsscldorf 

OSKAR HOLZMANN, Frankenthal 

HEINRICH HVTIIER, Braunschweig 

KURT JEC~UST, Hameln 



JOACHIM JORDAN, Dortmund 

ADOLF JÜRGES, Braunschweig 

I.IEKNRICFI KILLEWALD, 

Düsseldorf 

RICHARD I~LEIN, Hildesheim 

ELSA KORNAU, Solingen-Wald 

ALBERT KORTHALS, I.Iallau 

JOSEFINE KREUER, Aachen 

MARTIN KRIENKE, München 

IRMCARD LABBUS, Bremen 

SIEGPRIED LÄMMLER, Karlsruhe 

HANS ALBERT LANG, 

Idar-Oberstein 

S~EGFR~ED LENZ, Coburg 

EMIL LIEDTKE, Hohenlimburg 

HANS LINDENDERG, Düsseldorf 

KATHE MOERS, Mönchengladbach 

WERNER PALLASCH, Hildesheim 

WILHELM RATIIE, Braunschweig 

KARL ROTH, Neustadt (Wcinstr.) 

DOROTHEA RU.T.~KOWSKI, 

Hamburg 

THEVDOR SELNOW, Harnburg 

WILLY SCHAUER, Krefeld 

ERICH SCHNEIDER, Hannover 

SIEGFRIED SCHWARZ, I-Iamburg 

MARIA STEEGER, München 

ARTHUR STRUBE, Braunschweig 

WILHELM TIIIELE, München 

ILSE TINCHON, Krefeld 

PAUL TSCHAUNER, Frankfurt 

WXLHELM VOIGT, Frankfurt 

MARTIN WAGNER, München 

THEODOR WAGNER, Mannheim 

ERICH WEISSENBERG, Düsseldorf 

WALTER WI.I.ZKE, Düsseldorf 

EUGEN WÖRNER, Frankfurt 

H E ~ N Z  WOLF, Mannheim 

Moreover, we are grieved at the death of 288 retired employees 

of our bank. 

We shall always honour the memory of the deceased. 



AGENDA 
for the 

OIIDINARY ANNUAL MEETING 

t o  be heM in the Muin Board Room of Detrtsche Bank AG at I I, .~r~~qhof~frns.re, Frunkfurt on Afain, 
nt r r o'clock on Tziesdgy, 12fq 4th, 1 9 6 ~  

To receive the Annual Statement of Accounts and Report for the ycar 1964, 
together with the Report of the Supervisory Board 

T o  establish the Annual Statement of Accounts 

L 

To resolve as to the appropriation of Profit 

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

a discharge from liability for the year I 964 

4 
To resolve as to increasing the capital, amounting to DM 300 million, by nM 50 million 
to a total of DM j 50 million thxough the issue at a price of I oo Per Cent of new bearer shares 
carrying cntitlement to profit as from January ~ s t ,  1965. The shareholders' legal right 

to subscribe is excluded subject: to the understanding that the underwriters engage 
to offer the new shares to the shareholders in thc ratio of one new share 

for every six shares held at the price of IOO per Cent. 
To authorize the Board of Managing Directors to settle all further details 

in agreement with the Supervisory Board 

To resolve as to amending Article 4, paragraphs I and 2 of the Articles of Association 
on account OE the capital increase (capital and number of shares) 

6 
To elect new members to the Supervisory Board 

7 
T o  elect the Auditor for the yeax I 965 



ERICII BECIITOLF, Hamburg, Chairman 

Dr. ADOLF LOIISE, München, Depu01 Chairtxut~ 

n r  CLEMENS PLASSMANN, Düsseldorf, DefltQ C'liairman 

K ~ J R T  BEINDORFF, Hannover 

Th.-Tng. Dr.-Ing. E. h. ICONRAD ENDE, Salzgitter-Drüttc 

Dr. h. C. I~ICHARD FREUDENBERG, Weinheim/Bergstrasse 

Dr. WALTHER GASE, Köln 

Dr. HUGO GRIEBEL, Hamburg 

RIC~IARU C. G~TERMANN,  Gutach/Breisgau 

ALFRE.D I IAASE, München 

Professor Dr. ~ C U R T  HANSEN, I~~verkusen 

1)r.-Iilg. E. h. FRANZ HELLBBRG, Kiiln 

HERMANN HELMS, Bremen 

Dr. I<ONRAD HENKEL, Düsseldorf 

Dr. I h .  h. C .  GÜNTER HENLE, Duisburg 

Baurat h. C. Dip1.-Ing. WALTER HITZINGER, Stnttgart-Untcrtürlchcim 

PAUL HOFMEISTER, Hamburg 

+ ssen MAX HOSEIT, E,. 

Dr.-Ing. Dr.-Ing. I':. h. HEINZ K~PPENBENDER, Obcrkochen/WÜrttemberg 

IIANS L. MBRKLE, Stuttgart 

BERNIIARU H. NIEHUES, Nordhorn 

Dr.-11ig. E. h. WILLY OCHEI,, Dortmund 

Dip1.-Irig. ALBERT VON OSTERMANN, Salach/Württemberg 

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

RUDOLP SCHLENKER, Iilamburg 

Dr.-ltig. I?. h. ERNST VON SIEMENS, Münchcn 



WERNER S~IINGEN,  Essen 

Dr. Dr. h. C. ERNST IIELLMIJT VITS, Wuppertal-Elbcrfcld 

CASIMIR PRINZ WIFTGENSTEIN, Frankfurt/Maiii 

OTTO WOLFF VON ALIERONGEN, Iiöln 

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

I,udwigshafen/Rhein 

I>r. h. C. WILHEL~I ZANGEN, Düsseldorf 

A.r Hepresentatiues of the .Ytafl 

HERIBERT BIEKERT, Freiburg/Breisgau 

HEINRICH BRAUN, Frankfurtlhlain 

1 1 ~ ~ s  1 5 ~ ~ ~ u . i '  BUCEINER (untii April 30, I 964) 

 WILL^ UUCKARDT, Wuppcrtal-Elberfeld (since August 22, I 764) 

HEINZ DIEFENDAHL, Duisburg 

BERNHAKD DREWITZ, Bcrliil 

KLAUS JAIINS, Hamburg (since May I ,  1964) 

ALPRED I~ISTENMACFIER, Hamburg 

HANS KLINGEL, Frankfurt/Main 

WERNER LEO, Düsseldorf 

ADOLP MARIN, t August 21,1764 

RÜDIGER MATHY, Braunschwcig 

ALBRECHT PAECHTER, Stuttgart 

KÄTIIE SCHMITZ-I~ARIIOFF, Köln 

HANS STEINACKER, München 

F a ~ r x  IN DER WEIDE, Düsseldorf 

ANNA WIEMANN, Aachcn 

GERHARD ZIETSCII, Mannheim 





ASSISTANT GENERAL MANAGERS 
Jor /he D ~ ~ i ~ e l d u r j C c ~ ~ f r a I  O f i d  arca 

(Direktoren mit Generalvollmacht für Zentrale-Bereich Düsseldorf) 

Dr F. WILHELM CHRISTJANS PAUL PASLAT 

MANAGERS AND DEPUTY MANAGERS OF THE REGIONAL HEAD BRANCIIES 

Aachen Dr KARL-HEINZ B~IIRINGER Köln Dr WALTER BARKHAUSEN 

WII.I-IELLI HAHM Dr PRANZ VON BITTER 

Aut:us~ KOENEMANN PAUL HUSMANN 

Bielefeld A N T ~ N  HEI.LIIAKE WILHELM CLEMENS, Deptlg 
KURT LANDGRAF Ur PETER W. HELLEN, Deptliy 

Dortmund Dr WOLFGANG DIESEL Krefeld I-IEINRTCII FRANKEN 

ALPRED FEIGE I-IANS MÜLLER-GRUNUSCHOK 

Ilr  HARRY LEIHENER THEO DRESCHMANN, Deptlty 
nüsseldorf WALTER KARKLINAT Münster Dr I<EINRICII BRÄUTIC;AM 

OBERI~AND CL. FRHK. VON OSTMAN WALTER SPRINGER 
FRIEDRICII STÄHLER Siegen RUDOLP PLAAS 

Dr KARLFRXEDRICEI WOESTE, Deput_ll WERNER VOICT 

nuisburg GEORG JANSSEN EMIL FREUND, Deptlt_~ 
GERI~ARD KELLERT REINHOLD SELOFP, Deptlg 

Dr HORST BURGARD, Depdy Wuppcrtal HERBERT PRRUDENBERG 
FIEINZ SZAMEITAT, Depug HANS W. STAHL 

Essen Dr HERBERT F. JACOBS HANNS WALTER 
Dr MAX LUDWIG ROIIDE 
GEORG WIEGMINK 

ARNO KROMEIER, Deputy 
Dr HERMANN SCHMIDT, Deput_y 



ASS~STANT GENERAL MANAGERS 
for tha Frankfnrf Central Office area 

(Direktoren mit Generalvollmacht für Zentrale-Bereich Frankfurt) 

Dr JOSEP BOGNER Dr C ~ T T O  G. PIRKHAM 

Dr PAUL KREBS MAX WALTHER 

Central Office Depno Managers 

Dr HANS ALBERT VON HECKER Dr ULRICH I-IOPPE Dr KARL SCIINEIDERS 

SIEGFRIED BROCKIXAUS HANS J. JACOSY Dr WALTER SEIPP 
KARL CREMER HEINZ MECKLENBURG Dr ULF SIEBEL 

KURT I.IEWER Dr ICLAUS MERTIN REINHARD STEIN 

Dr ECKART VAN HOOVEN Dr ERNST SCHNEIDER, Xyndic Dr PRANZ-JOSEF TROUVAIN 

MANAGERS ANB DEPUTY MANAGERS OF THE REGIONAL HEAD BRANCIIES 

FrankfurtIMain Dr HANS JOACHIM BECHTOLF hlünchen Dr JOSEF BOGNER 
RICHARD LADENBURG Dr ROBERT EHRET 

GOTTPR~ED MICIIELMANN Dr SIEGFRIED GROPPER 

Dr WALTER HOOK, DepnS Dr HAMILKAR HOPMANN 

Dr ULRICH KLAUCKE, Deput_y RUDOLP RICHTER t J .  j. 1965 

JACOB KÖPER, Depuo WILHELM DITTRICH, Dcfiup 
HERBERT KRAUSS, Deputy RICHARD LEHMANN, Deptlo 

Preiburg/Breisgau Dr GÜNTHER DIETZEL Stuttgart I l r  JOACHIM BORCHART 

Dr E. A. VON LEWINSKI I3r NIKOLAUS KUNKEL 

HEINZ QUESTER PAUL LEICHERT 

Mainz Dr I ~ A R R O  PETERSEN KARL ACKERMANN, Depnty 
Dr HANS PÜTZ ANDRRAS I.UIGART, Depl/ty 

Mannheim BERNHARD AHLEMANN GEORG SPANG, Deput_y 
ERNST H. PLESSER 
HEINZ G. ROTHENB~CHER 

OSKAR VOGEL 

ALFRED KIESE, Deputy 
KARLHEINZ REITER, Dep~t_y 



ASSISTANT GENERAL MANAGERS 
for fbe Hamburg Cmtrul Offics arau 

(Direktoren mit Generalvollmacht für Zentrale-Bereich Hamburg) 

HEINZ ARNAL ERNST FREIER 

D r  JOHANNES FBSKE HANS- KUR'^ SCHERER 

ALBERT NIEMANN Dr PAUL WITTINC~ 

WALTER WERNICKE I IANS WOYUT 

Central Office Deputy Manqers 

HERMANN BRENGER JOFIANN H. I'FEIFFER 
RUDOLF HABICHT CLAUS SCHATZ 

WILHELM HOPP D r  WINPRIED WERNER 

D r  WALTER LIPPENS 

Braunschweig Dr HANS-DIETER HAHNE 
ERICH OSTERKAMP 

HANS WITSCIIER 

HORST TIIIELE, Deputy 

Bremen PETER HARTMANN 

Dr KAUL-HEINZ WESSEL 

Hamburg ROLF HANSEN 
nr HANS LEIBKUTSCH 
HEINRICH ELSNER, Depufy 

WILHELM GROTH, Depuo 

KARL J ~ R G E N S ,  Depuo 

CHRISTOPH K ~ N N E K E R ,  Depq 

Hannover Dr WERNER ANDERS 
»r HEYKO LINNEMANN 

RUDOLF HAHN, Deputy 

WALTER I<ASSEBEER, Depzlg 

BRUNO REDETZKT, Ilepzdty 

GUSTAV SCIIACIIT, Depzrfy 

Osnahrück Dr WERNER SELI. 
U ~ n r c i r  STUCKE 



I n  the past year economic growth in the Federal Republic again surpassed expectations. 
Industrial production rose by 9.2 per Cent and gross national product showed a real increase 
of 6.5 per Cent. The number of ernployed rose only negligibly. 

Once again industry succeeded in adjusting output to the incrcasing demand and chang- 
ing Pattern of needs. In our opinion confidencc in the capacity and readiness of the economy 
to expand further is justified. In the face of a growing shortage of labour and the generally 
increased utilization of capacities, the growth rate of production anticipated for 1965 should 
be less than that achieved in r 964. 

In order that a high degree of flexibility in the economy is maintained also in the future 
there must be favourable conditions for adcquate and appropriate financing of investments. 
After the decrease recorded in past ycars, retained profits have increased again in sotne 
sectors of the economy in the ycar undcr review. 'I'his is indeed a desirable development sincc 
it is a proven conlmcrcial principlc that new investments should partly be financed out of 
company earnings. Morcover, a company's credit worthiness is determined by an adequate 
share of self-financing. According to international practice, the ratc of self-financing should 
be particularly high in investments which are expected to yield a profit only after a longer 
period or whicl-i involve less wcll discernible risks. 

Among the moxe important reasons why the capital basis of the German economy 
should be broadened is the likelihood of more competitive pressure from well endowed 
foreign companies in both home and export markets. Under these circumstances the Fedcral 
Republic carinot afford that the tax treatrnent of dcpreciation is less favourable than is thc 
practice in other industxialized nations. As overall capital requirements in the Federal Republic 
will presumably continue on a high level, the extent to which industry can take recourse to 
the capital markct will remain lirriited everl iE savings of private households continuc to 
develop as favourably as in the past. 

T o  our mind, thc argument that the financial basis of an industrial enterprise might 
generally be strcngthened by a slowing down of its investnient activity is not opportune. 
In our opinion it is more often than not necessary to consolidate liabilities and at the Same 
time make ilew investinents - for purposes of rnodernization and rationalization as well as 
for business expansion. One or the other company might have reason to consider establishing 
new or taking over existing production facilities abroad instcad of expanding capacities at home. 

Costs of living in the year undcr review rose by 2.3 pcr ccnt. Also producer's prices of 
industrial products at the end of 1964 were 2.3 pcr ccnt higher than in December 1963. 'rhis 
increase was attributable to a large extent to domestic causes. Yet, also boom-like price 



increases on international raw material markets had a decisive influence. The rise in the price 
of labour intensive service transactions could not be fully offset, While the Central Bank as 
a result «E the development of foreign trade and payments was in a position to apply its 
instruments to regulate liquidity more efficiently, it has once again become evident that a 
Central Bank is not ablc to master its tasks alone even under favourable conditions, Whether 
the xise in bank ratc from j per ccnt to 3 i/, per Cent in January this year will prove effective 
will dcpend to a considerable degree on the extent to which trends towards higher rates of 
interest in the markets for medium and long-term capital and an extraordinary inflow of 
money and capital from abroad which might result thcrcfrom, can be avoided. 

Mention has to be made of some points which are more or less affected by political 
decisions and which cause some uneasiness. It would contradict proven financing principles 
and would moreover be apt to impair compctition if the government continued its price 
fixing policy in respect of services of public cntcrprises which due to an increase in wages and 
salaries incux hjghcr costs so that losses resulting therefrom can only be financed by borrow- 
ing from outside sources while new investments at the Same time are reduced. As long as, 
despite growing prosperity of large Segments of the population, it is considered untcnable 
for political reasoris to adjust prices for public scrvices to costs actually incurred, losses, we 
feel, should as a rule only be covered out of oxdinary budgetary means. 

The continued high level of investments by public authorities, which in many cases are 
even on the upgrade, are another reason why budgets should be relicved from subsidies 
which are no longer necessaxy for social reasons or for promoting structural adjustments and 
convcrsions. According to official data, visible financial aid by the government which had 
alrcady shown a constant increase during the time several years past, expanded by another 
DM 1.6 billion *) within two years to approximately DM I 2.5 billion. A fuxther rise is expected 
if only because of higher expenditure in the agricultural sector. >Invisible< assistance totalled 
around DM IO billion. All this happened despite the fact that it is much easier to reduce subsidies 
in timcs of cconomic growth than in less favourable economic conditions. 

In contrast to the practice of recent years, a point should be made of covering in time and 
to an adequate degree commitments which the government has assumcd towards developing 
countries. It must by no means be the policy to increase still further the indebtedness of the 
government with the Central Bank by borrowiag money to finance contributions of the 
government to foreign institutions. On the contrary, the government should see to it that 
existing commitments are paid off or consolidated. If the government succeeds in applying 
proven financial principles more effectively than hitherto also appeals to employers and 
employees to observc modcration are likely to meet with a better xesponse. 

Capital formation in the Federal Republic increased considerably in the year under review. 
The savings ratio of private households reached just under r I per Cent. Savings deposits of 
private individual5 rose by DM r 2.3 billion. Of this total, savings deposits under the Savings 

*) I biliion = ~,ooo,ooo,ooo 



Premium Law accounted for UM 2.3 billion. The purchasc of securities by private investors 
was 75 Per cent higher than in the preceding yeat. The sharc which private houscholds had in 
the overall acquisition of fixed-intcrest-bearing securities is estimated at 40 per Cent for the 
year under review. 

While there was an increase in the funds raised on the capital market from dolnestic 
sources, the inflow of capital from abroad decreased. At the same time demand for capital 
rose vigorously. Yields on the capital market in the year under review ranged between 5.9 per 
Cent and 6.3 per cent. Although the situation on the housing market is improving, signs of 
a decrease in capital requirements for housing purposes which have a great influencc on 
developments on the capital markct are not yet visible. This is partly due to the continued 
high lcvcl of subsidies for housing construction. Also in other sectors of the economy as 
well as on the part of public authorities demand for capital is expected to continue on a high level, 

Despite the favourable trend of overall economic activity, the price trend on Ger~nan share 
markets was irregulax in 1964. Measures designed to curb the inflow of moncy and capital 
from abroad as well as fear of further restrictions have, besides political reasons, caused 
invcstors to hold back. As a result thereof, the price level at the end of 1964 was only soine 
3 per cent over the level of the preceding year. The Progress achieved by a great many 
companies in the Course of the year under review was not fully reflected in the pxices of cheir 
stock. 

At just under 3 . 1  per Cent the yield on listed shares at the close of 1964 was slightly lcss 
than at the end of 1963. In the year under review new shares with an initial valuation of around 
DM 2.2 billion were issued. That is 70 per Cent more than in the preceding year. Convertible 
bonds of the type reported on in chapter 11, were placed successfully. In the iirst few months 
OE the current year, even favourable annual reports failed to improve prices on the stock 
markets. Inasmuch as the future trend of share prices will be determined by the development 
of rhe individual companies, the situation prevailing in spring of this year suggests that the 
trend will be satisfactory in the months to come. 

The bond market showed considerable movement during the ycar under review. While 
demand in the first few rnonths of 1964 was lively, thc proposal of a capital yield tax on fixed- 
intercst-bearing securities held by non-residents (coupon tax) brought about a selling reaction 
hy foreign holders. In the meantime the law has been enacted and selling pressure has slackened 
gradually. Demand for D~I-bonds of foreign issuers, by contrast, continued brisk. Thanks 
to the increase in dornestic capital formation, gross sales of fixed-interest-bearing sccurities 
at close on DM 18 billion nonetheless constituted a post-war record. Of this total, about n M  2.5 

billion were securities with a life of up to five and a half years. At DM 3.4 billion redemptions 
including the conversion of fixed-interest-bearing securities lagged behind DM 4.4 billion, the 
figure of the preceding year. Of total sales, the following percentages were accounted for 
by the types of securities listed hereafter : 

1964 1963 
Mortgage bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . .  27.0 24.5 

Municipal bonds . . . . . . . . . . . . . . . . . . . . . . . . .  21.2 20. j 

Industrial bonds . . . . . . . . . . . . . . . . . . . . . . . . .  5 - 5  9.4 
. . . . . . . . . . . . . . . . . . .  Loans of public authorities 24- J 30.7 

Loans of foreign issuers . . . . . . . . . . . . . . . . . . . . . . . .  5.0 I .O 

Loans of specialized credit institutions and others .. I 6.8 f 3.9 
100.0 100.0 



Private notes in the year under review remained an important tneans for financing the 
investinents of industry and public agencies. 

Closer economic ties with foreign countries in the year under review benefited monetary 
stability in the Federal Republic. The foreign trade volumc reachcd a total of LJM x 24 billion. 
Thc surplus on foreign trade account amounted to DM 6. I billion. At this figure it was slightly 
above thc rcsults achieved in I 963. Total imports rose by just under r 3 per cent, commercial 
imports expanded by almost 17 per cent, whereas exports were more than I I per Cent above 
the figure of the preceding year. Whilc thcrc was a forcign trade surplus, a deficit was registered 
in sexvice transactions (DM 0.8 j billion), restitutions ( n h r  z. I billion) as wcll as payments to 
intcrnational organizations, etc. Remittances effected by foreign workers to their home 
countrics rcpresented a charge of more than u h r  I billion. Long-term capital transactions (pur- 
chases and/or sales of sccuritics, direct investment, etc.) on balance led to an outflow in the 
equivalent of »M 1 . 1  billion. At DM 30.3 billion gold and currency reserves of the Bundes- 
bank at the end of the year under review were recorded at the Same level as the year 
before. 

At present there are no indicatioris that West Germany will record a foreign trade surplus 
in the futurc with a resulting increase in thc accrual of currency reserves. Many a supporter 
of changes in thc rates of exchange of his own currcncy or thosc of other countrics in the first 
half of 1964 has, as has become evident, misjudged facts. Surpluscs in onc country and deficits 
in another in some cascs only proved to be the result of temporary disturbances. 

Even if the restoration of a normal equilibrium in the balance of payments should take 
some time, changes in the rates of exchange would not constitute a means compatible with an 
intensive intexnalional exchange of goods, scrvices, and capital. This applies to both devalua- 
tion and revaluation of individual currencies as wcll as to the intwoduction of freely fluctuating 
exchange rates or flexible rates with ample allowancc for oscillation. It is most welcome that 
the Federal Government explicitly acknowledged that fixed exchange rates constitute a factor 
fostering integration while fluctuating rates would, besides other deficiencies, tempt nations 
to go alone in monetary and tradc matters. 

In the past two years, it has again become evident within the Common Market that 
adherence to the prevailing exchange ratcs even in times of difiiculty may be conducive to 
making thosc institutions and political forccs successful which are aiming at bringing about a 
lasting equilibrium in the balance of payments. llisregarding a few possibly short-lived 
successes, also theprescrvation of the internal stability of a currency should bccome increasingly 
difficult because of the uncertainty and unsteadiness in the field OE foreign trade and payments 
which would result from fluctuating exchange rates. Flexible exchange rates within the 
Common Market would be apt to lcad to particularly grave disturbances in all member 
countrics. 

111 the past ycar it became once again evident that the present international monetary 
system is workablc even if exposed to heavy strain. As long as fundamental prerequisites 
conducive to achieving a stable development of the balances of payments awe missing, every 
monetary order will have its deficiencies. No proof has been givcn so far that these can be 
reduccd by substituting a new system for the present one. Tke contrary inight happen. Yet, 
in the light of rcccnt experiences, the question seems to be gaining importance of how 





The success of the placing of the D-Mark loans of foreign issuers was due to the 
standing of the D-Mark, the high degree of freedom on the German capital maxket, as well 
as restrictive measures imposed in foreiga countries, especially the interest equalization tax 
levied in the Unitcd States. Yet, the success would not have been achieved had not also German 
capital investors displayed an interest in this type of loan irrespective of day-to-day events. 

Influences disturbing the international flow of capital will have to be reckoned with as 
long as there is a lack of economic cooperation among the national governments on the basis 
of monetary stability. Joint efforts, especially in countries with stable currencies should, how- 
ever, under all circumstances Le successful in strengthening the element of steadiness in the 
international flow of capital. In the Federal Republic the securities tax has been abolished with 
effect from January I, 1961. It is to be hoped that other countries, particularly the Common 
Market Partners, will follow this example soon in accordance with the draft prepared by the 
E. E. C. Commission. 

Prospects of further progress by the Federal Republic as a capitalexporter may be judged fair, 
even though home demand will remain high and thereare no signs of German interest rates drop- 
ing appreciably below the level of 6 per Cent or 6 % per Cent. I t  is occasionally overlooked 
that the private capital export of some European industrialized nations including the Federal 
Republic, has already reached a level which compares favourably with the corresponding 
exports of the U.S.A. Incidentally, the opinion expressed now and then in some overseas 
quarters that the heavy flow of U.S. capital to Europe is rnainly the result of shortcomings 
in the structure of the West-European capital markets is untenable. Part of this inflow should 
be attributed to the international monetary situation as well as to obstacles which still hamper 
trade between Europe and North America. Efforts to intensify econornic relations between 
the two continents, we feel, should also include the endeavour to make more efficient use of 
the opportunities which present themselves for the intensification of the flow of capital in either 
direction. 

The lcvel of German private investment in developing countries, similar to that of other 
industrialized nations, continues to Le low although a great deal has been done already to 
raise it and the climate for such investment has improved in various states. We are convinced 
that the efforts to expand such investment, if continued with patience on both sides, will bear 
fruit. l t  is to be hoped that the chaotic situation in a number of countries as well as political 
pressures will not lead to a general detexioration in the readiness to invest abroad. 

The institution of a Court of Arbitration under the auspices of the World Bank would, in 
our opinion, bc a step in the proper direction. Besides that, international agreement on sub- 
stanrive rules and xegulations which are apt to reduce the political risk inherent in private in- 
vestment abroad remains important. In this respect it is to be wished that concrete agreement, 
on the basis of the OECD-draft, be reached on a multilateral protection convention in which 
many countries would participate. Last but not least we are pleased with the endeavours of the 
Federal Government to conclude capital protection agreements with as many countries as 
possible. 



The Bank's turnover - excluding turnover with German and foreign credit institutions - 
cxpanded by 1 2  per cent in the year under review. Deposits at the balance sheet date were 
entered at 1 3 , r  billion; this represents an increase of 5.4 per cent. As in preceding yeass 
savings deposits registered a particularly large growth rate ( + I  5 .z per cent). l n  the year under 
review savings deposits for the first time surpassed timc deposits. This reflects the continued 
rise in the capacity of large Segments of the population to save and the great care and attention 
which the Bank has devoted to the saving business. At Dxr 9.9 billion the volunie of credits 
at the balance sheet date was 9.7 per Cent higher than a year before. Advances on December 3 I, 

1964 exceeded the level of the preceding year by 7.8 per cent. Bills discounted rose by x 3 .5  per 
Cent while long-term loans increased by 9.8 per cent. In our endeavour to satisfy the financial 
necds of small and medium-sized industries we again made a point, if requested, of finding 
appropriate parties willing to participate in small and medium sized enterprises. Strength was 
apparent in our ability to offer intermediary mortgage Service. Business in small personal 
loans expanded by 8.4 percent in the year under review. Instalment loans outstanding with 
our Bank xose by 60.8 per Cent, Losses continued to be negligible. 

Notwithstanding the reserve which foreign investors began to display after the capital 
yield tax for non-resident holdings of fixed-interest-bearing sccurities had been announced, 
the Bank's security business expanded in the year under review. Turnover rosc vigorously 
especially in the first six months of the year. Business on the bond market which was very 
active througliout the year increased at a faster rate than business in share markets. 

TheFund INVESTA issued by the DEuTscrrE GESELLSCHAFT PÜR WERTPAPIERSPARENM.B.H., 
with which we are associated togcther with other banks and bankers, sold around 945,000 
certificates in 1964. Thus salcs results of the preceding years werc considerably surpasscd. 
The number of certificates outstanding at the end oF the year amounted to around r I million. 
The capital of INVESTA totalled DM 678 million. On December j I, I 964 the offering price per 
certificate was DM 63.90. Distribution and value increment in respect of 1964 amounted to 
8.2 per Cent of the offering price at the end of 1963. The circulation of certificates of the Funds 
INTERVES'I' and A K K U ~ ~ I L A  decreased slightly in the year undcr review. 

There was a dccrease in the number of certificates outstanding with the Investment Fund 
for European securities VALEUROP of the »EURALLIANCE(( SOCIE.I'E UE GESTION D'INVESTMENT 
TRUSTS, S. A., Luxernbouxg, in which the Bank holds a share. The Fund's capital at the end of 
the period under review amounted to DM 123 million. At DM 82.40 the offering price at the 
end of 1964 was almost unchanged from the end-of-December I 963 level. 

The Bank's sccurity issuing business continued to expand in the year under review. This 
is true of both the floating of fixed-intexest-bearing securities and the issue of ncw shares, the 
subscription prices of which rose again for the first time since 1961. Under the lead of Deutsche 
Bank AG conversion loans of a typc so far unlrnown in Germany were floated in the past year 
by three leading German industrial concerns. In accordance with international practice the 



conversion rates were fixcd near stock market quotations or slightly highcr. The rate will in- 
crease after a number of years but on the other hand will be cut in a certain ratio in case of a 
capital increase on the Part of the issuer. These convertible bonds wcre given a good reception. 

Of the twelve D-Mark loans of foreign issucrs in a total amount of DM 895 million, ten 
were fioatecl by syndicatcs under the leadership or joint leadership of Dcutsche Bank AG. One 
of thesc bond issues was the 6 per Cent Loan of the Japanese Government in the amount of 
DM zoo million. The syndicate which floated this bond issue consisted of 5 I German and ten 
foreign banks; in addition, a sales group was formed comprising further European banks. 
As in 1962 and r q G g ,  a 6 %  per Cent Loan of the Prefecture of Osaka and City of Osaka was 
issued in the year under review by a syndicate undcr the lead of Deutsche Bank AG. This bond 
issuc was for DM IOO million. The Bank had a leading share in the floating of the bond issues 
of the European Coal and Steel Community, the European Investment Bank, and the Inter- 
Americitn Ilevelopment Bank. With our assistance Finnish issuers for the first time in 1964 
raised funds in the German capital market. Moreover, the Bank in the year under review 
joined in various international issuing andlor sales syndicates fioating loans expressed in 
foreign currencies. 

Growing cooperation among the leading European banks in international issuing trans- 
actions is, we feel, apt to facilitate thc rcalization of thc concept of inaking greater use than 
hirherto of European capital markets to finance big international projects through the issue of 
parallel loans. 

New issues and stock exchange introductions in which our bank participatcd are listed on 
pages 46-48 of this report. 

The vigorous upswing in West Gerrnany's forcign trade also servcd to encourage the 
Bank's foreign business which expanded substantially. This upward trend was the result of 
increasing order placings on the part of our domestic customcrs as well as the growing volume 
of business entrusted to us by our foreign correspoiidents. Thcre was an increase in both the 
volume of documentary transactions and non-documentary payment transactions with foreign 
countries. 

The credit lines which we have granted our foreign correspondents were drawn on to a 
growing extent in the past ycar. Also facilities granted in the form of confirming credits and 
extending guarantees in favour of our German customers engaging in export again consti- 
tuted a substanrial proportion of our Bank's foreign business. 

Imports for the most part were financed without rccourse to acceptance credits and other 
facilities abroad. 

Due to  the prccarious situation prevailing on international foreign exchange markets in the 
year under review, greater use was madc of the Services of our exchange department, Business 
transacted by this depaxtment expanded accordingly. In line with the growth in tourism, 
dealings in foreign bank notes were more extensive than in the preceding year. 

As in past years, we have devoted special attcntion to our Service of counselling our 
customers in the handling of their forcign trade transactions and helping thein establish new 
business contacts. In this service thc close and amicable cooperation which we have with a 
great many correspondcnts and the information we receive from our own representatives wcre 
of valuable assistance. 



In our drivc to Facilitate the financing of the foreign projects of our customers, we havc 
negotiated medium and long-term crcdits to German exporters and helped procure credits for 
the direct financing of foreign projects. Demand for such financial credits as a mcans of 
financing the export of capital goods was still morc pronounced. It  becomcs cver more dif- 
ficult to meet die requests of an increasing numher of foreign itnpoxters for very long de- 
ferred-payment terms because exporters justifiably are afraid of thc additional strain which 
such transactinns place on their balancc sheets. The question of how to solve the financial 
problems arising in such a situation has our Special carc and attention. 

In the year under review the Bank acquired part interests in the following companies: 
BANQUI: COMMERCIALE DU MAKOC, Casablanca/Morocco 
UNION SENEGALAISE DE B A N Q U ~  POUR LE COMMERCE ]?T L ' I N D u s T R I E , D ~ ~ ~ ~ / S ~ ~ ~ ~ ~ ~  
UNION TOGOLAISE D L ~  BANQUE, Lomk/Togo 

Together with well-known banks and industrial firms from Europe, thc United States 
of America, Canada and Japan the Bank also acquired participations in the ADELA INVEWMISNT 
COMPANY S. A., T~uxcmbourg/Lima (Peru). This company was foundcd for the purpose of 
promoting the growth of private industry in Latin America particularly through the acquisi- 
tion of participations. As far as investments arc concerned the company will cooperatc with 
private cntrepreneurs in the respective countries. We hope that the investment climate in 
1,atin America will develop favourably for the activity of ADRLA. 

The Bank's extensive nctwnrk of participations in foxeign countries proved vcry beneficial 
in the counselling of ciur customers, especially with rcgard to projects in developing countries. 

Also in the past year, we gave a number of young foreign bank clerks training opportuni- 
ties in our Bank. The David Hansernann Haus in Düsseldorf which accommodares thc young 
peoplc from abroad looked back in thc year under review on tcn years of existence, Since its 
inception, it  has housed almost joo bank clcrks from a total of 36 countries. 

The ~European Advisory Committee« which was founded in the preceding year following 
an agreement with the AMSTERDAMSCHE BANK N. V. (today Amsterdam-Rotterdam Bank 
N. V.), thc BANQUE DE LA SOCIETE GBNERALE DE BELGIQUU S. A., and the MIDLAND BANK 
JJMLTED, at present consists of the following members: 

C. A. KIAASSE 
Dr. C. F. KARSTEN 
AMSTERDAM-ROTT~DA~~ BANK N. V. 



At the individual meetings of the Committee and the sub-committees appointed by it, 
problems of commcin interest were discussed, including the exchange of general ecoromic 
information as wcll as qucstions of securities analysis, instalment loan business, and the Course 
of foreign trade. 
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Thanks to the continued rationalization of operational procedures and the improvement 
in employee utilization resulting therefrom, the number of our staff had increased only 
slightly to 21,745 at the end of 1964. 'rhe rise by 2.6 per Cent was mainly due to the vigorous 
expansion of our business volume and the further extension of our branch nctwork. 

Efforts which for many years have been devoted to the training of promising young staff 
members who are qualified to meet growing professional requirements have becn intensified 
in thc past year. Besides on-the-job-training we offered professional lectures and Courses out- 
side the bank. Inasmuch as our employees made use of these opportunities for training, the 
Banlr covered part of their financing expenditures. Exchanges with foxeign correspondents 
were further intensified. 

About 41 per Cent of the members of our staff eligible for tax-privileged saving under the 
Law on the Promotion of VlJealth Formation of Wage and Salary Earners (Gesetz zur Forde- 
rung der Vermögensbildung der Arbeitnehmer), made use of this possibility in the year under 
review. In r 963, the respective percentage rate was 34 Per cent, and in 1962 3 1 . 5  per cent. Thus 
a total O ~ D M  5,867,130.- was saved under this Law out of the end-of-year remunerations in 
which every member of our staff participates. 

VIJe have devoted special care to welfare arrangements for our employees, our j,634 
pensioners as well as for the surviving dependants of former staff members. 

At this opportunity we should like to express our thanks and appreciation for the compe- 
tence and loyalty of our staff, 



We should like to submit the following comments on the Balance Sheet and Profit and 
Loss Statement: 

Balance .Sheet Total 
The Balance Sheet Total expanded by DM 744. x tnillion, or 5.3 per cent, to DM 14.8 billion. 

Tnrnouer 
The continued expansion of business is also reflected in Turnover with our customcrs. 

Turnover (excluding transactions with German and foreign credit institutions) rosc by 
DM 57.5 billion, or 12.0 per cent, against an increase of 3.5 per cent in the preceding ycar; it 
totalled UM 5 3 8.6 billion. 

Liqnidit_y 
At thc end of 1964 balances with the Deutsche Bundesbank totalled n M  1 .2  billion; 

including cash on hand and balances on Postal Cheque Accounts this cash rescrve covered 
10.5 per Cent cif the Bank's liabilities deriving from deposits, borrowed funds (Nostro Liabili- 
ties) and own acceptances in circulation (cash ratio). 

The Cover ratio of total liquid assets in the amount of D M  5 . 6  billion (cash reserve, sight 
balances at other crcdit institutions, holdings of matured bonds, interest and dividend cou- 
pons, cheques on othcr banks, bills of exchange eligible for rediscount by the Deutsche Run- 
desbank, Treasury Bills, non-intcrest-bearing Treasury Bonds, medium-term interest-bearing 
notes, and securities eligible for Bundesbank advances) to the above-mentioncd liabilities 
amountcd to 42.2 per Cent against 44.4 per Cent in the preceding year. 

Balances at Credit Institutioons (Nostro Balance~) 
Balanccs at Cred'it institzitions are shown at DM 873.9 million; that is an increase OE 

n M  72.0 million. This increment is attributable mainly to the increase in demand deposits 
which reached DM 787.2 million. Of thc total,  DA^ 248.3 million were accounted for by foreign 
credit institutions, For the calculation of the interest-free rninimum reserve to be maintained 
with the Bundesbarik, this amount - like all other money market investments abroad - was 
deducted from the Bank's foreign liabilities. 

Bills Di~cotlnted 
The increasc in discounts caused our Bill Ho1ding.r to rise by nM 323.8 million to 

DM 2,889.9 million. Of this total, around 90 per ccnt were bills discountable andlor eligible 
far Bundesbank advances in accordance with the regulations of the Central Bank, including 
export bills of the Ausfuhrkredit-AG, 



Treasq Bills, Non-Interest-Bearing Treasury Bonds, 
and Medium-Term Interest-Bearing Notes 

Trensqy Bills and non-interest-benring Treasur_ll Bonds dccreased to  DA^ 209.8 million. The 
share of foreign money market Paper rose from DM 49.8 million to DM 99.1 million. Another 
DM 203.4 million were invested in medium-term interest-bearing notes, so that our holdings 
rose to DM 3 3 I. I million. Two-thirds of this increment related to issues of the Federal Govcrri- 
ment, the Federal Railways, and the Federal Postal Administration. 

QuoleJ and Unquated Investntents 
The Bank's ,Quoted rtna' Unqtioted Inuestments in J'ecura'ties wcrc entered in the books at 

UM 1,172.5 million on the balance sheet date against DM 1,094.9 million at the end of the preced- 
ing year. The increase of D ~ I  77.6 million was caused mainly by the acquisition of rnarketable 
dividend-bearing securities, especially through the cxercising of subscription rights. Holdings 
in fixed-interest-bearing securitics, by contrast, decreascd. 

As in  the past, thcse sccurities have been asscssed according to the minimum value 
principle. 

None of Ow Olvn J'bares were held in our portfolio on the balance shect date. 

C/Amns on Federal und Laender Atcthorities ~nder Cwreng R c f o r ~  LIIWS of 1948 
The 3 per Cent Equali7ation Cluin2.s on Public Authowities (Federal Government and Laen- 

der) decreased further by almost DM 10 million to DM 4 j  I .8 million; this figure includes legal 
rcdcmptions totalling DM 6. j inillion. 

Coverin-q Clainzs under Article I I of the Currency Conversion Compensation Law (Wäh- 
rungsausgleichsgesetz), Article 19 of the Old Savings Law (Altsparergesctz), arid Article 25 2, 

Para 4, of tl-ie Equalization of Burdens Law (Lastenausgleichsgesetz) total DM 54.4 million; 
after due allowance for redemption, they still increased by n M  12.2 million - niainly as a result 
nf the transfer to savings accounts of basic compensation under the Equalization of 
Burdens Law. 

O n  Decernber 3 I ,  1764 Equalization and Covering Claims accounted for 3.4 per Cent of 
the balance sheet total. 

COnsortim Holdings 
Our Consoi-tim Hok+y dropped by uar 17.5 million to DM I 59.3 million. Detailed 

information on the Bank's consortium business is given on pages 46 to 48 of this repowt. 

Lend@ 
The past financial ycar witnessed an increase in the credit needs of our non-bank custom- 

ers. The expansion was particularly pronounced in short-term cash credits, acceptanccs and 
discounts. lncluding medium-term credits for periods from 6 months to 4 years, Aduances at 
the end of 1964 amounted to DM 5,929.2 million; thesc arc DM 429.5 rnillion more than at the 
end of 1963. Discounts rose by DM 380.9 million to DM 3,207.0 million. The avcrage growth 
rates for 1964 as a whole, howcver, wcrc lower. 



Small Personal Loans (PKK) and Instalment Loans (PAD) which are shown under advances 
continued to expand. In comparison to the preceding year, the number of newly-granted loans 
of this type rose by 10.4 per cent. 

Also long-term lendings continued to expand. Lendings for periods of a minimum of 
4 years - Long-Term-Lendings - increased by DM 71 .6  million to DM 802.8 million. Two-fifths 
of this amount were financed by borrowing funds earmarkcd for specific purposes. Most of 
the funds were obtained from the KREDITANSTALT FÜR WIEDERAUFI~AU and passed on to our 
customers on the terms fixed by that institution. 

Claims on associated companies mainly refer to current cxedits extended to affiliated 
instalment credit institutions, 

Provision against all discernible risks in the credit business was made by the formation of 
reserves and value adjustments. For non-discernible risks we have formed the prescribed 
global value adjustment. 

The following is a breakdown of the credit volume: 

December 3 I ,  I 964 December 3 I, I 963 
Discounts . . . . . . . . . . . . . .  DM 3,207.0 million = 3 2.2 % D ~ I  2,826. I million = 3 I .2 % 
Advances . . . . . . . . . . . . . . . .  DM j ,929.2 million - 5 9.7 % DM 5,499.7 million = 60.7 
Long-Term Lendings . . . . . .  DM 802.8 million = 8. I 0/, DM 73 I .  2 million - 8. I o/, 

DM 9,939.0 million = 100.0 DM 9,0j 7.0 million - 100.0 % 

On an annual average, however, borrowing from the Bank amounted to DM 9.4 billion 
against DM 9.0 billion in I 963. 

OE total credits outstanding at the end of thc year, the following percentages were 
utilized by the industries listed hereafter : 

1964 1963 
Ironworking, non-ferrous products, iron, steel and meta1 foundries, . . 
mining . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8.2 % 7.6 % 
Steel and iron construction, engineering, vehicle and shipbuilding . . . .  I I .  I % I x .9 % 
Chemical and pharmaceutical industry . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3 .O % 2.6 % 
Elcctrical equipment, prccision instruments, optical goods . . . . . . . . . .  4.4  % 4.9 % 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Hardware, plastics processing 4.2 % 4.0 % 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Building and wood processing 4.3 % 4.2 % 
Foodstuffs, beverages, and tobacco . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  r.oCX 5.4% 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Textiles and clothing 7.7 % 7.9 % 
Paper . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.6% 1.7% 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Miscellaneous industries 4.8 % 4.5 % 
Trade . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20.2% 21.0% 

Other borrowews (incIuding small personal loans, instalment Ioans, 
andbanks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  25.5% 24.3% 

100.0 % 100.0 % 



Loans on a T r ~ s t  Basis 
This item includes loans adrninistered by the Bank on a trust basis as well as claims on 

Revenue Offices in respect of savings premiums. The increase in Loans on a Trwt  Basis from 
UM 108.9 to DM I 23. j million is attributable to the rise in these premium claims, 

Investments in Subsidiaries and A~sociated Cotnpanies 
This item showed an increase of DM 4,740,000.- to DM 1~1,360,ooo.-. While additions 

amounted to UM 4,776,746.- depreciation totalled DM 36,746.-. Additions related to various 
capital increases of associated companies as well as to payments in full on existing partici- 
pations. Moreover, the Bank acquired new participations in the following institutions: 
BANQUE COMMERCIALX DU MAROC, Casablanca/Morocco; UNION SENEGALAISE DE BANQIJE 
POUR L T ~  COMMERCE ET L'INDUSTRIE, DakarlSenegal; UNION TOGOLAISE DE BANQUE, Lom6/ 
Togo; and ADELA INVESTMENT COMPANY S. A., Luxembourg/IAima (Peru). In another 
instance OUT participation was increased through the purchase of additional Shares. 

At the end of 1964 the Bank's participations in associated crcdit institutions and other 
cnterprises were as follows : 

a) German Credit Institcltions 
AUSFUIIRKREDIT-AK-I IENGESELLSCHAFT, Frankfurt (Main) 

Capital DM 20.0 million, 50 o/, paid up, our participation 3 2.9 
BADISCIIE BANK, Karlsruhe 

Capital DM I 2.0 million, our participation 2 5 .o % 
BANKHAUS WILH. AHLMANN, ICiel 

Capital DM 5,22 J million, our participation 9 5.7 
BANICHAUS J. WICIIELHAUS P. SOHN AG., LVuppertal-Elberfeld 

Capital D ~ C  j .o million, our participation roo % 
BLRLINER DISCONTO BANK AKTIENGESELLSCHAFT, Berlin 

Capital DM I j .o million, our participation IOO 

D ~ U T ~ C H - ~ ~ ~ I A T I ~ ~ H @  BANK, Hamburg 
Capital DM 3.1 million, our participation 2 1 .o 0/, 

DEUTSCHE CENTRALBOI)ENK K~DIT-AKTIENGESELLSCHAFT, Berlin - Köln 
Capital Uhr 24.0 million, our participation 25 .o % 

DEU'I~SCHE GI?SJ,LLSCIIAFT FUR W~:,RTPAPIERSPAREN M.B.H., Frankfurt (Main) 
Capital D ~ I  1.4 million, our participation 30.0 

DEUTSCHE HYPOTHFXENBANK, Bremen 
Capital D ~ I  16.0 million, our participation 25. I % 

DEUTSCHE SCHIFFAHRTSBANK AKTIENGESELLLCHAFT, Bremen 
Capital nM 9.0 million, our participation 2 5 .z % 

~ ) E U T ~ C H E  SCHIFFLKREDITBANK AKTIENGESELLSCHAFT, Duisburg 
Capital DM 3 .o million, our participation 2 5 .o 

DEUTSCH& UEBERSEEISCHE BANK, Berlin - Hamburg 
Capital UM 9.0 million, our participation 5 2.5 % 

FRANKFURTER UOUENKREDITDANK AKTIENGESELLSCHAF-I*, Frankfurt (Main) 
Capiral DM 3 .o million, our participation 2 5 .o % 



FRANKFURTER HYPOTHV,KL<NBANK, Prankfurt (Main) 
Capital DM 30.0 million, our participation 25 .o 

GEFA GESELLSCHAFT FFR ABSATZPINANZIERUNG ILI. H. H., 
Wuppertal-Elbcrfeld 

Capital n M  I 2.0 million, our participation r oo 
HYPOTHEKENDANK IN HAMBURG, Hamburg 

Capital r~hi I 2.0 million, our paxticipation 26.3 
LOMBARVKASSE RIC.I'IENGESELLSCIIAFT, Berlin-Frankfurt (Main) 

Capital UM 0.7 niillion, 2 5 .O % paid up our participation 3 3 .o % 
DM o. x million paid up in full 

P r Ä ~ z ~ s c ~ r e  HYPOTHEKENBANK, Ludwigshafen 
Capital UM I 5 .o million, our participation 2 5 .o 

PRIVATDISKONT-AKTIENGESELLSCIIAFT, Frankfurt (Main) 
Capital DM 5 .o million, j o paid up, our participation I 2.6 

 RHEINISCH^ HYPOTHEKENBANK, Mannheim 
Capital UM I 6.0 million, our participation 2 5 .o ",0 

SAAKI~ANDISCIIE KREDITBANK AKTIENGESELLSCHAFT, Saarbrücken 
Capital DM 8.0 million, our participation 66.6 Y, 

S C H I P P ~ I - ~ Y P ~ H E K I ~ N ~ A N K  ZU LÜRVCK AKTIENGESEL,LSCHAFT, Lübeck 
Capital DM I I .o million, our participation 27.5 % 

WESTDBUTSCIIE BODENKREDITANSTALT, Köln 
Capital DM 10. J million, our participation 2 5 $0 

b) Foreign Credit Instit~tions 
BANCO ESPANOL EN ALE~IANIA S. A., Madrid 

Capital48.0 million Ptas., our participation I 5 .o % 
BANQUE COMMEKCIALE DU MAROC, Casablanca/Morocco 

Capital 5 .o million Dirham, our participation 10.0 "/:, 

BANQUE NATIONALE POUR LD D~VELOPPE~IENT ECONOMIQUE, 
RabatlMorocco 

Capita1jo.o million Dirham, our paxticipation I .o "/, 
H, ALBERT UB BARY & CO. N. V., Amsterdam 

Capital I 5 .o million Fl., our participation 20.0 

CORPOKACION FINANCIEKA COLOMBIANA, 
BogotA/Colornbia 

Capital I 14.2 million Col. Pesos, our participation 0.5 % 
»EURALLIANCE«, SOCIE?'E DE GESTION D'INVESTMENT TRUSTS, S. A., 
Luxembourg 

Capital6.0 million Lfrs, our participation 32.7 
FOREIGN TRADE BANK OF IRAN, TeheranlIran 

Capital27j .o million Rials, our participation 14.5 % 
INDUSTRIAL AND MINING DEVELOPMENT BANK OF IRAN, TehexanlIran 

Capital4oo.o million Rials, our participation 2.3 % 
THE INDUSTRIAL CREDIT AND INVESTMCNT CORPORATION OF INDIA LTD., 
Bombayllndia 

Capital j 0.0 million Ind. Rupees, our participation I. 5 % 



MALAYSIAN TNUUYSRIAL I~ I~VELOP~IENT FINANCC I;I'D., Kuala T,umpur/Malaysia 
Capital M$ z 5 .o niillion, 60 0/o paid up, our participation I .ocx, 

NATIONAI, INVESTMENT BANK POR ~NUUS.I'RIAL D~.!vI~.LoPM~~.N'~ L'~D., Athens 
Capital I 80.0 million Ilrachmae, ciur participation 5.3 ",:, 

THE PAKISTAN TNUUS.CRIAL CRI:UX~' AND INVEST~IV~N-I' CORPORATION J;cD., 
KarachilPakistan 

Capital40.0 million I'alr. Rupecs, our participation 1.5 Y:, 
 PRIVAT^^ DEVELOPMENT ~ O R P O R A T I O N  OF 'I'IIE PI-IILIPPINI!S, 
Makati, Rizal/Philippines 

Ckpital r 7 .o million Pl-iil. Pesos, our participation i .8  :/;, 

SocrE-rE CAMEROUNAISE DE BANQUE, Yaound¿./Cameroon 
Capi tal 2 5 0.0 millioti CFA-Francs, our participation 5 .o %, 

SOCIET~ I ~ A ~ I O ~ I ~ E N N E  DE BANQUE, Cotonou/Dahom~y 
Capital I 2 5 .o million CFA-Francs, our participation 10.0 X, 

SOCTETE IVOIRII:NNE DE BANQUI!, AbidjanlIvory Coast 
Capital z 0.0 million CFA-Francs, our participation r 6.0 % 

TEOLL~STAMISRAHASTO ()Y, Helsinki 
Capital I j .o million Frilk, our participation 1.1 

UNION GAUONAISE DE BANQUI;, 1,ibrevillclGabon 
Capital 200.0 million CFA-Francs, our participation lo.oO/, 

UNION SENEGALAISI; DIL ~ A N Q U E  1'0111< 1,E COAIhfERCE ET L'IN~)IJSTHXE, 
DakarlSenegal 
Capital 575 .o million CFA-Francs, our participation 4.3 (Yo 

UNION TOCOLAISC DE BANQIII', J.ome/Togo 
Capital I 00.0 million CFA-Francs, 5 o :;, paid up, our participation r 8 .o % 

c) Other Gerr/mn E~~terprises 
J IESSISCIIE ~M~~OB~LIEN-VL~~~WALTUNC~S-~~ESI~.LLSCHAF~I' 

MIT B E S C I I R ~ ~ N K T ~ K  HAFT~JNG, Frankfurt (Main) 
Capital D ~ I  I .O tnillion, 2 J ?; paid up, our participation 9j  .o 

MATURA VERM~G~NS\~L':KWALTI~NG MIT HESCIIRÄNKTER HAX'TUNG, 
Düsscldorf 

Capital uivi o. j million, our participation IOO 

SÜUUEUTSCHI~ VER~I~~(~ESSVI<RWAJ~'I 'UNG GESY~LI,SCI*AF.I' 
MIT DF.SCIIRANKTIII\ HAFTUNG, Frankfurt (Main) 

Capital vhr 2.0 tnillion, our participation 99.5 % 
TKINITAS VUR&I~~C;ENSVERW A l.,TUNG GESELLSCIIAFT MI.1' BESCHRÄNKTBR 

1 IAFI'UNG, Frankfurt (hlain) 
Capital D ~ I  I .O rnillion, 21 :o paid up, our participation 100% 

d )  Other Forezqn Entcrjrises 
ADELA INVI~STMENI* CO~IPANY S. A., Luxeinbourg/IJma (Peru) 

Capital z 3 .g million US$, our participarion I .3 

»CON~AFIIIQUE« CONSOKTIULI EZJIIOPEEN POUR LE DEVELOPPI~MIINT DES 

R~ssouicci~,s N l r ~ ~ ~ ~ ~ ~ ~ ~  1)1i I,'AI;RIQUE S.  A., T,uxembourg 
Capital6.0 nlillion Bfrs, our participation 16.6 



DELTEC: S. A. INV~I,STIMJ~.NTOS, C:REDI.I'O I: FINANCIAI\~I:NTO, 
Rio de JaneirolSZo Paulo 

Capitai 100.0 tnillion Cr$, our participation 7.8 % 
DILLTI'C PANAMERICA S. A., PanamalNassau (Bahamas) 

Capital ~ j ~ 4 8 x . 1  j US$, our participation 3.2 "/„ 

Sor.16~6 EUROPI~NNE ~ 3 1 '  DEVI<LOPPEMEN~' INUIISTICIKL S. A., Paris 
Capital yoo,ooo.- FF, our participation 49.4 ':L 

Earnings out of investments in subsidiarics and associated companies totalled 
DM X 1,8jS,ooo.- in 1964. 

Bank IJre/r/ise.e.r find Properties 
Thc extension of our branch network in the past year as wcll as the growing nced for 

office space to serve a continuously increasiilg number of customers called for thc erection 
of new bank buildings and for thc improvement and rc-dcsign of existing prcmises. Moreover, 
the Bank acquixed sorne real estate. Additions in bank premises and properties totalled 
n M  I 8,420,301.-. Disposals and normal deprcciation amounted to UM y,720,301 .-. 

As in past years, we applied an additional sum of n M  ro,ooo,ooo.- for depreciation out OE 
taxcd profits so that Bank Premises und Properties are entered in thc books at DV I 62,100,001 .-. 
0 th  RealEstatc is ccintained in this itcm at the pro memoria figure of DN r .-V 

Ofpce 1 krnitnre und Equz'pment 
The furnishirig of the newly-established banlc offices as wcll as the acquisition of labour 

saving machincry in the year under review cost us I>M 1 6 ~ 3 )  j,418.7r. This total was fully 
written off so  that on Decernber 3 1 ,  1764, the item Office Furnitwe and Eqnipment appeared 
unchangcd at the pro mernoria figure of Dhr x .-. 

J'undr~' Assel.r 
Sc(ndry Assets which includc the itenis in Course of settlement with the DEWTSCHR BANK, 

Berlin, dropped to L)M 9.2 million. 

Ueposits 
Deposits in the year undcr review rose by DhI 676.3 million. Thus they reached a total 

of DM I 3, I billion on December j I ,  x 964. 
As in the past year, the incrcase in total deposits derived predominantly from Saviyp 

Deposits. Savings deposits rosc by I 5.2 Per Cent to DM 3.7 billion; this represents an expansion 
of DM 490.0 million against DM 435.3 million in 1963. The share which deposits entitled to  
premiums had in total savings deposits continued to increase. Also the number of securities 
savings accounts under the Savings Premium T2aw tose considerably. 

The share which S@t Deposits of Non-Rank Cwtumers had in the expansion of the overail 
volume of deposits amounted to UM 143.8 million, whereas Time Deposits of Non-Bank 
Ckl'omers decrcased by DM 8 3.6 million. 



After the decrease which Deposit3 of Other B a ~ k s  had registered in the prcceding years, an 
increase of UM 126.1 million was reported in 1964. Of this total, about 50  per Cent were 
deposits of foreign banks. 

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

Decembcr 3 I ,  1964 December 5 I,  1963 
Deposits of non-bank customers 
S$t Ueposih .. .. .. .. .. DM 4,724.8 milliori - 36,oo/, DM 4,581.0 niillion = 36.8% 
Time Deposits .. . . . . . . . . D ~ I  2,87 j . z il-iillion = z I .g 0/;, D ~ I  z,9 5 8.8 million - 23.8 % 
Savinp Dqo.rit~. . . . . . . . . . DM j ,70 3.4 million 28.2 T, u h t  3 ,z I 3 -4 million = z j .8 % 

DAI I 1,joj.4million = 86.1 O,; DM 10,7~3.2 million - 86.4% 

Deposits of credit institutions 
Sigbt Deposit3 . .. DM ~,jgg.~+million - 10.7% DM 1,297.jmillion = 10.4% 
Time Ueposits . .. .. .. .. V M  42 j .z million = 3.2 0/o DM 401 .o milliori = 3 , ~  % 
Total Deposits . .  .. .. .. V M  I 3, I 28.0 million = 100.0% i x z  12,411.7 million = roo.o% - 

borruwed Fmds (Nostro Liabihies) 
The decrease in Nostro Liabilities to D M  7.6 million mainly relates to sl-iort-term overdrafts 

in currency accounts and customers drawings on credits opened at other institutions. 

Olvn Acceptances 
Own acceptances were moxe extensivcly made available to our customers than in the 

preceding year. As, hourever, a laxge proportion of the items was hcld in the Bank's own 
portfolio, the amount of Own Acceptt~imces in circulatiori decreased slightl~ to nM 41.4 million. 

Loans Taken at 1 , o q -  Term 
Due to repayments, Loans Taken at Lo~g-Term decreased by DM 4.3 miliiciti to DM 3 18.6 mil- 

lion. We obtained these funds earmatked for specific purposes primarily from the I<REDIT- 
ANSTALT FÜR WIEDERAUFBAU. 

Loans on a Trust Basis 
This item is the Contra item to the amount appearing on the assets side at DM I 23 .I million. 

Our liabilities in respect of savings prerniuins contained therein correspond to the savings 
premium claims on Revcnue Offices. 

Otber Liabilio Items 
The reserve fund for pensions increased by DM 17.3 million. This additicin was calculated 

actuarily. Other Keserves for SpeciJic Pr4r-oses expanded slightly to DM I 54.8 million. This 
amount which cannot be offset against the asscts side of our balance sheet, includes global 
value adjustment concexning contingent liabilities, provisions fox xisks involved in a number 



of guarantees, taxes, and other purposes. At DM 1.2 million Sundty Liabilities appear almost 
unchanged. Transitoy Items contain revenuc which does not apply to 1964, as wcll as expenses 
incurred in the year under review and paid in the current year. 

Contitzgent Liabilities 
Liabilities arJ..riq from Gcrnrdwtees Vurious Kinds and Warrang Contructs rose b y u h r  I 74.8 

million to n M  1,717.7 million. This increase is especially due to the extension of new guaran- 
tees and warranties, as well as the opening or confirmation of letters of credit in connec- 
tion with our foreign business. 

Endorsement 1,iabilz'tz'es 012 Bills Of Exchaqye in Circula~ion aniourited to i>br 219.9 rnillion 
against DM 205.9 million at the end of I 963. 

Contingent Liabi1itie.r in respect of possible cdls on shares not fully paid up in companies in AG 
or GmbH form amountcd to DM r r .7 million on Dcccmber 3 I ,  I 364. 

Expc~zdittdre and Receipfs 
'I'he general upward trend of wages increased personnel costs of the Bank by 5.6 pcr cent 

to a total of DM 261.9 million. This increase reflects the rises in contractually agreed salaries 
of 4 per Cent on January I, 1964 and 6 per Cent on October I ,  1764. Another increase uf 3 per 
Cent has already been agreed for April I ,  1965. AS in preceding years, we have again granted 
merit bonuses. Expenditure for Jocial Purposes and on Welfare arid I'ensions rose by DM 2.2 rnillion 
to nu 41.5 rnillion ; this increase is mainly due to the rise in welfare payments on account of 
higher salaries. 

Obher Operating Expe/~?ses rose to ~ h r  8 1.6 million, that is I I .G per ccnt more than in the 
preceding year. This increase reflects the growing costs for thc substantial expansion of our 
branch network. As in the past, we havc endeavoured to kccp eupenciiture on materials as 
low as possible. 

Taxes and Sirnilar Expenses amounted to DXI 1zj.6 million. The reduction agairist the 
precedirig year was mainly due to an increase in our global valuc adjustment resulting 
from thc growth of our credit volume, as well as to the expansion of our reserves for pcnsions, 
which was made necessary by the rise in contractually agreed wages, the recruitment of 
additional staffand the adjustment of retirement allowances. 

On the income side, the surplus from Inlerest and Discotlnt Earnings was entered at DM 275.5 
rnillion (+ 4.7 per cent) and Co7nmi~~iov~~,  Fees, andOther Earrzings were entered at DM j z j ,  I mil- 
lion, All other iricorne was again applied to  internal reserves, value adjustments, reserves for 
specific purposes, and depreciation. 

Total emolutnents of the Board of Managing Directors, includirig pensions for former 
members of the Board of the DLUTSCHI; BANK AG and the DEUTSCHE BANK, Rerlin, arid thcir 
surviving dependants, aniounted to DM 4,5 68,3 63.34. 

The Supervisoxy Board received fixed emoluments totalling DM joo,ooo.-. A sum of 
DM I, j I 2, j 00.- has been Set aside for the variable fees of the Board members, 



We propose to allocate to the 
Vokantay Reserve, DM 30,000,ooo.- 

and to use the remaiiiing 
i'rojk of DM 48,000,ooo.- 

to pay a 

Dividend of x 6 per Cent 

on the Capilalamounting to DM ~oo,ooo,ooo.-. 

Capifal and Kesemies 
We also propose that for the purpose of strengthcning the Bank's own resources the 

capital be increased by DM jo,ooo,ooo.- through the issue at the price of IOO per Cent of 
new bearer shares carrying entitletnent to profit as from January I, 1965. 

After the effecting of the capital increase on which the Annual Meeting has to resolve, 
and after approval of the proposcd allocation to thc Voluntary Reserve, the Bank's Capical 
and Reserves will be rriade up  as follows : 

CU$~U~ .. .. .. . . . . . . . . .. . . .. , . . . . , . . . . .. .. . . DM j J 0,000,000.- 
StcrtElto~y Reserve . . . . . . DM j o,ooo,ooo.- 
Vuizintar~, Reserve . . . . . . Dhr j 80,000,ooo.- .. . . UM ~~o,ooo,ooo.- 

Total KJM ~80,000,ooo.- 

FRANKFURT ON MAIN, March 1965 

Klusen Osterwind Ulrich Vallenthin 



Reserve? Capital 
Capital iii a c c o r d . ~  ith Art. arid Reserves 

10 of the KWG -- Total 

January I, 195 2 (opening balancc sheet) . . . . . . .  IOO,OOO,OOO.- ~ O , ~ O O , O O O . - -  ~ ~ O , J O O , O O O . -  

Allocation: r 95 2, as pcr Annual Keport . . . . . . . .  34.~00,ooo. - ~ ~ , ~ o o , o o o . -  

Deceniber 3 I ,  "91 z . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100,000,000.- ~~,OOO,OOO.-  I~J,OOO,OOO.- 
Allncation: 1933, as pct Profit and Loss Statcmcnt 

L 

10,000,000.- ~0,000,000.- -- 
. . . . . . . . . . . . . . . . . . . . . . . . .  December 3 I, 1 95 3 IOO,OOO,OOO.- 8j,ooo,ooo.- I 8f,ooo,ooo.- 

Allocation: 1954, as per Profit ancl Loss Staten-ieiit 1 J ,ooo,ooo.- 1 y,ooo,ooo.- 

. . . . . . . . . . . . . . . . . . . . . . . .  Decembcr 31, 1954.. ~oo,ooo,ooo,- J oo,ooo,ooo.-- 200,000,000.- 
Capital increase: 19j 5 ( I  for 2 at par) . . . . . . . .  ~o,ooo,ooo.- )-o,ooo,ooo.- 
Allocatioti: 1955, as pcr Profit and Loss State- 

ment and Antlual Report . . . . . . . . . . . . . . . . .  25,000,000.- 27,000,000.- 

. . . . . . . . . . . . . . . . . . . . . . . . . .  Decernber 3 I, I 95 )- I 50,000,ooo.- I~J,OOO,OOO.- 27~,ooo,ooo.- 
Lapital iricrease: 1956 (I for 3 at par) . . . . . . . . . .  ~o,ooo,ooo.- 50,000,000.- 
Allocation: 1 9 ~ 6 ,  as per Profit and I,oss Statement Z~,~OO,OOO.-  25,000,000.- 

Decernber 31, 1956 . . . . . . . . . . . . . . . . . . . . . . . . . .  200,000,000.- 150,000,000.- ~JO,OOO,OOO.- 

Allocation: 1957, as per Profit andLoss Statement 30,000,000,- jo,ooo,ooo.- V. 

December j J ,  1917 . . . . . . . . . . . . . . . . . . . . . . . . .  ~oo,ooo.ooo.- 18o,ooo,ooo.- ~RO,OOO,OOO.- 
Capital increase: 1958 (I  for 4 at par) . . . . . . . . .  50,000,ooo.- yo,ooo,ooo.- 
Allocation: I 95 8,as Per Profit andLoss Statement 3 5,ooo.ooo.- 3 3 ,ooo,ooo. 

Deceniber j I, I 05 8 . . . . . . . . . . . . . . . . . . . . . . . . .  z~o,ooo,ooo.- 2 I J ,ooo,ooo.- 465 ,OOO,OUO.- 
Allocation: J 959, aspcr Profit andLoss Statement 9,5,ooo,ooo.- 3 ~,ooo,ooo.- 

. . . . . . . . . . . . . . . . . . . . . . .  December 31, 1959 25 o,ooo,ooo.- 25 O,OOO,OOO.- J00,003,000.- 
Allocation: 1960, as per Profit and Loss Statement ~o,ooo,ooo.- ~o,ooo,ooo.- 

Deceniber 3 1, 1960 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2~0,000,ooo.- ~oo,ooo,ooo.- )- 50,000,000.- 
Capital increase : I 961 ( I  f o r  5 at par) . . . . . . . . . .  50,000,000.- 50,000,000.- 
Allcication: 1961, aspw Profit andLoss Statement 40,000,ooo.- 40,000,ooo.- 

. . . . . . . . . . . . . . . . . . . . . . . . . .  December 3 I, 1961 300,000,000.- 340,000,ooo.- 640,000,ooo.- 
Allocation: 1962, as per Profit andLossStaterrient 20,000,000.- 20,000,000.- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deceniber 3 I ,  I 962 3oo,ooo,ooo.- j6o,ooo,ooo.- 660,000,ooo.- 
Allocation: 1963, as per Profit and LossStatement 40,000,000.- 40,000,ooo.- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Decembcr 3 I, r 963 ~oo,ooo,ooo.- 400,000,000.- 700,000,000.- 
Allocation: r 964 as per Profit andLoss Statement 30,000,000.- 30,000,000.- 
Proposed Capital increasc : I 965 ( I  for 6 at par) . . 5 o,ooo,ooo.- yo,ooo,ooo.- 

After allocation out of Profit r 964 
and capital increase . . . . . . . . . . . . . . . . . . . . . . . .  j ~o,ooo,ooo.- 430,000,ooo - J~O,OOO,OOO.- 

Reserves in accord. with Art. 10 of the KWG (Bariking Law) as per opening balance sheet 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I. I. 1952 ~ O , ~ O O , O O O . -  

Allocation out of released global value adjustment snd Profit as per Annual Report 1952 .. 34,~oo,ooo.- 

Allocation out of increased capital resulting from the continued Conversion Account as per 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Annual Report 195 5 1,500,ooo.- 

. . . . . . . . . . . . . . . . . .  Allocation out of Profit as per Profit and 1.0~s Statements 1953 to 1964 ~ , ~ o o , o o o . -  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Publishcd Reserves, total - gjo,ooo,ooo.- 



At their mectings, the Supervisory Board and the Credit Committees appointed from 
among its members dealt with reports submitted by the Board of Managing Directors concern- 
ing the general couxse of business, as well as with vital individual matters. They also examined 
and gave their approval to matters submitted in accordance with legal rcquirements. 

The prescrit Statement of Accounts and Report, inasmuch as it elucidates the Statement of 
Accounts, as well as the bookkeeping itsclf havc been examined by the TREUVERKEHR AC; 
Wirtschaftsprüfungsgesellschaft - SteuerberatungsgeselIschaft, Bielefeld, who were appointed 
by the Annual Meeting to be the Auditors of the Annual Accounts, and were found to have 
been in conformity with the boolss, which were properly kept, and the provisions of the 
applicable law. The Supervisory Board has takcn affirmative note of the result of the audit. 

The Supervisory Board examincd and found acceptable the Statement of Accounts as of 
December 3 I, 1964, the proposcd appropriation of the Profit, and the Report. 

The Supervisory Board has also approved the report of the Board of Managing Directors, 
the proposed appropriation of the Profit, as well as the proposed capital increase. The Annual 
Meeting is to cstablish the Annual Statement of Accounts. 

PRANKVURT on ~lduin, April I 965 

T I ~ E  SUPF~RVISORY BOARD 

Erich Bechtolf 

Chairman 



Cash in haiid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Balances wich the ncutschc Bundesbank . . . . . . . . . . . . . . . . . . . . . . . .  

Balances on I'ostal Chcquc Account . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Balances with othcr Credit lnstitutions (Nostro Uulatrces) 
U )  pnyable on dtmi~nd..  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)  j i r  agrrsd periods, or rrt ugrcedperiods of nolice, 

of less than j 7nnntbs. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
G )  ,for ugrctdp~riods, or at agreedperiods of notice, 

of 3 wonths or more . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Matured Bonds, lnterest and Dividcnd Coupons . . . . . . . . . . . .  

Unclcarcd Cheques on otlier Banks . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bills l)iscountcd . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
of which: 
a )  Bills rcrliscot4ntuhk irt the Uundesbank inas~zttch 

us they arc ttot gcnrrally declared inelkible for rediscount 
. . . . . . . . . . . . . .  b y  the L)e14tscheUun1lesbank DM 2,348,009,863.91 

h)  Ou,n Drclu~ings . . . . . . . . . . . . . . . . . . . . . . . .  DM 3,838,410.04 
Treasury Bills arid Non-Interest-Bearing Treasury Bonds . . . . . . . . . . . .  

ofwhi~h:  Oj'th~ Ferlt'ral Governrnent und ~ h t  Latnder D ~ I  I 10,728,> 07.50 
Mediuni-'l'crm lnterest-Bearing Notes (Bons de Caisse) . . . . . . . . .  

of which: qf the Federal Governrnent und fhe Laender DM 173 ,689,726.67 
Quoted and Unquoted Investments to the extent that their inclusion is 

not requircd undcr other entries 
U )  Lnur2.r irndlntcrcst-Bcarg Treasuu nonds of the 

Fed~,ral C;ovrrwmcnt und the Latntlcr . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) O/hcr In f frest-Bearing S'eczirities . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . .  c) Lliuitlcnrl-Bfaring Se~.z4rities dralt in on e c k  n e  
d )  Otber .l'ecurities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
?/'?vhich: cligihb ~s co~/ukral 
. for Bzrntlesbank Advances . . . . . . . . . . . . . . . . . . . .  n~ 3 8 3,598,043.91 

Clairns cin Fedcral and Lacndcr Authorities under Currency Reform 
1,aws rif r 948 
U )  Eqz~aLisrl/ion C l a i ~ m  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
h)  Cov~ring Cluims . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Consortiuin IIoldings . . . . . .  . . . . . . . . . . . . . .  . . . . . . . .  

Advances 
a )  fietlit In.rtitidtions . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . .  
h)  Others . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  

1,ong-Terrri Leridings 
U )  a~airzrt Mortgagcs on Real Er fa fe  . . . . . . . . . . . . . . . . . . . . . .  
b)  axainst Locd /luthorities' . I'ecurio . . . . . . . . . . . . . . . . . . . . .  
C) Otbers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

I,oans on a Trust Rasis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
incltrning clai~izs nn .ravingspremiu~s andfr the 
.I'az~in# IJre/~~itr/n Lau] . . . . . . . . . . . . . . . . . . . .  n hi  7 I ,7 2 I ,468.42 

Investmcrits iri Subsidiaries a ~ i d  Assuciated Compariics . . . . . . . . . . . . .  
ofwhich:ir~C;rsdit~nsfittrfions . . . . . . . . . . . . . .  uhr 11(i,g7G,ooo.- 

Bank Premises and Properties 
a )  Bank IJrtrnises . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) Othfrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Office Furniturc and Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Sundry Asscts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transitory Itcrris . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

TOTAL 

U hl 

787,168,438.64 

78,3 18,100.46 

8,410,000.- 

174>355.995.57 
308,020,9rj.86 
668,263,zj6.oz 
21,824,826.02 

43 1,845,001.10 
54,366,126.12 

679,206,141.46 
>,z30,043,'65.51 

773,180.52 
69,817,s 18.16 
732,167,499.21 

162,100,ooo.-- 
I -- .- 

ASSETS 

U hl 

142,806,070.85 
1,210,087,239.17 
32,571,915.83 

873,896,539.10 
I3,502.013.77 
96,418,300.43 

2,889,928,049.6~ 

20933 1,945.-- 

33~,roj,85~.d6 

1, 172,464,971.47 

506,21 1,rz7.zz 
159,286,317.32 

5,929,249.50G.87 

802,758,197.89 
123,468,663.79 

121,360,000.- 

I 62, I 00,001 .- 
1.- - 

9,187.148.23 
39,715.61 

1 14,786,271,655-92 

I yy,u7:1 

1 0 7 , 1 0 3  

The assets and the rights of rccourse in respect of guarantees and endorse- 
ments includc: 

a) Claims on arsociafed insfiti4fions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) Cluints on menzherr of fhe Board of Managing Direcfors of the Bank, on Managers 

und on other persons indicafed in Article IJ Par. I Nos. I ,  3-6 und pur. 2 of ths 
Banking Law (KIVG), or an enferpriser of which a member of fbe Board of Managing 
Directnrs or the S~,pewisouy Board ir an owner or personally lioble Partner . . . . . .  

3" L"". '063 
i r i  r ooo I ) M  

I ++,X I o 
1,367367 
13,090 

7~2,018 

3~~763 ~ 
1 30,'TO 

801,931 
20,350 

6X,1 rh 
z,~(~'I,I T() 

5","95 

127,Ooj 

18z,i 30 ' I 34,1,x3-+ 
357,4%[ 

1 [ c ) , 4 3 0  

I ,(>().I ,S7 j 

1 ,.101,!107 
1 ,42,140 

303,!J5(~ 

17().7(13 

I X H , I . ~ ~  1 
4,Ol 13503 1 
5,'i01),71 5 

~ X48 
X7,(;.i1 
(~1%747 
73 1,:?30 
los,i) 17 

I I(!,:I~ 

J i Y,iuu 

1 50,.w 
... - 

9,-I 5 0  

175 

I I .i,O p,i7x 

312,899,967.32 

124,254,998.01 



7,'.IZ.~963 
in I ooo ]>M 

I 

5,878,416 
I 

3,359,824 
I 
i 

3.213.174 
(2,471,654 

8,489 

1 i l i r “ l  1 
31J,410 1 

41,716 

322,920 -- I 
322,021) 
108,g.+? 

7,no,ooo 

I ,:::,Y I 
~00 ,ouo  

177,841) 
150,7JO 

1,196 

1 : : :Y:  1 
6 3 

30,189 
48,000 

74,042,178 

1,742,857 
205,906 

1 10,789 

)eposits 
a)  Sight Lleposifr of 

aa) fiedit Znstifrttions . . . . . . . . . . . . . . . . . . . . . .  
bh) Otberilepositors . . . . . . . . . . . . . . . . . . . . . . . .  

b)  Time Deposits of 
aa) Credit Institutions . . . . . . . . . . . . . . . . . . . . . .  
bb) Other Deposifors 
ojwhich: 

. . . . . . . . . . . . . . . . . . . . . . . .  

for agreedperiods, or a f  agreedperiods of  nofice, 
ofjmonfhsormore . . . . . .  n~ z,G4r,2joi504.56 

C )  Savings Lleposifs 
aa) subjecl to legalpcriod of nofice . . . . . . . . . . . . . .  
bb) sz&ect to specialh agreedpcrgods of nolice . . . . . .  

l u e  to öanks and other lnstitutions (NostroLiabilitits) 
of which: 
U )  for agrccdpcriods, or at agreedperiods of notice, 

of 3 morrthsormore . . . . . . . .  DM r ,842,oj 3.25 
b)  cusiomers' dralvings on credits opened a f  ofher 

insfitzrtionr . . . . . . . . . . . .  DM 2,148,573.75 
3wn Acceptances and Promissory Notes . . . . . . . . . . . .  

less 0 wrr Holding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Loans taken at Long-Term 
a )  against Mortgagcs on Real Estate . . . . . . . . . . . . . . . .  

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

Loans on a Trust Basis . . . . . . . . . . . . . . . . . . . . . . . . . .  
inclmding receipts of ~(~vingspremiums under the 
SavingsPremiumLaw . . . . . .  DM 71,721,468.42 . , Lapital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Reserves in accordance with Article 10 of the 
Banking Law (KWG) 
a)  Statutory Reserva Fund . . . . . . . . . . . . . . . . . . . . .  
b) Voluntury Reserve Fund . . . . . . . . . . . . . . . . . . . . . .  

Allocation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Reserve rund  for Pensions . . . . . . . . . . . . . . . . . . . . . . . .  
Reserves for Special Purposes (inc/uding l axes )  . . . . . .  
Sundry Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

FRANZ URRIC IJNI) OSCAR SCHL~TTER Endowment 
Assets of the bndou~ment . . . . . . . . . . . . . . . . . . . . . . . .  
Iess Inve.rtments in ~ecurities . . . . . . . . . . . . . . . . . . . . . . . .  

Transitory Items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

D hf 

6,124,228,306.17 

3,300,427,I45.IZ 

1i703~351,637.5~ 

428.748975 1.31 
387,307,001.44 

- .- 

318,600,831.78 

JO,OOO,OOO.- 

~~O,OOO,OOO.- 

1,581,039.58 
1,543,987.83 

DM 

1,399,375,856.29 
4,724,8>2,449.88 

425,232.465.r9 
2,875,194,680.33 

2,I23,570,975.17 
1,579,780,662.34 

3 5 o,ooo,ooo.-- 
30,000,000.- 

DM 

I 3,1 28,007,089.20 
7,149,728.76 

41,441,753.87 

j18,(ioo,831.78 
123,468,663.79 

~00,000,000: -- 

430,000,000.- 
rg~,140,Goo.-- 
154,768.989.38 

1,235,598.30 

37.05 1.71 
38,021,348.49 
48,000,000.- 

TOTAL LIABILITIES 1 14,786,271.617.92 

. . . . . .  Liabilities arising from Guarantees of various kinds and warranty contracts 
. . . . . . . . . . . . . . . . . . . .  Endorsement Liabilities ori Bills of Exchange in circulation 

The Liabilities include: 
Liabilities towards associafed insfifutions (including liabilities in respect of 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  guarantees und endorsements) 

1i7179660,345.94 
21 3,900,808.74 

123,747,923.80 



FRANKPURT on Main, March r 96 J 

D M  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Wages and Salaries 261,937,328-40 

Employce Benefits and Pensioris . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  L+I ,JOI , IX~.XZ 

Other Operating Expenses . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . .  81,577,171.76 

Taxes and Similar Expenscs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  12J7158,545.94 

Additional Dcpreciation on Bank Premises and Praperties . . . . . . . . . . . . . . . . . . . . . .  IO,OOO,OOO.- 

Transfer to the Voluntary Reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  jo,ooo,ooo.- 

Profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  48,000,000.- 

Abs  Feitb Gröning V .  Hauenschild Janberg 

Klasen OsterwM Ufrich Vallenthin 

KleJel 

J y6j 
i r i  I ooo nM 

248,132 

t 9,261 

73,129 

133.679 
~0 ,000  

40,000 

48,000 

598,574,764.22 I 592,201 



for the Year 19 64 RECEIPTS 
I 

According to the conclusive result of our audit, which was duly carried out on 
the basis of the books and records of rhe D c u ~ s c ~ i i  BANK AKTIENGESELLSCI~AFT, 
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 rhis elucidates the Annual Statement of Accounts, are in conformity 
with the provisions of the law. 

Interest and Discount 2719>09p145.93 

Cornmissions, Fees and other Iricomc 323,064,6~8.29 

BIELEPELD/FRANRFUKT on Main, March 3 0 ,  1965 

261,040 

329,161 

TREUVERKEHR AG 
Wirtschaftsprüfungsgesellschaft 

Steuerberatungsgesellschaft 

Dr. Red Dr. Nebendorj 
Certified Auditor Certified Auditor 



SB(:IJRITY ISSUING TRANSACTIONS, STOCK DIVIDEND ISSUBS 
A N n  INTRODIJCTIONS ON TIIE STOCK EXCIIANGE i/~ 1,964 

6% Lnans of the Bundesrcpublik Deutschland 

1964 

5 and 6% Loans of the neutschc Bundesbahn 

1964 

7 and 6% Loans of the Deutsche Bundespost 

1964 
6% Loan of the Freie Hanscstadt Bremen 1964 

5 lh and 6% Bonds, Annuitv Bonds, and hlort- 

gage Borids of thc Deutsche Landcsrenten- 

hank Issue 9 änd Scrics 47, 49, 12, 5 5 ,  54, 

arid 5 5 
6% Loan of thc Kreditanstalt für Wiederaufbau 

1964 

6% Bonds of thc Laridwirtschaitliche Renten- 

bank (Agricultural Mortgagc Bonds) Scries 

I 8,19,20, and zr 

I, yL and 6% Loans of thc Lastenausgleichs- 

bank 1964 Issues io and 1 I 

6% Loan of the 1,andeshauptstadt München 

1964 
6% I'oan of the Land Rheinland-Pfalz 1964 

6% Loan of thc Saarland 1964 

67(, Loan of the Land Schleswig-Holstein 1964 

Other Ilomestic Loatzs, Mortgage and M.unic$al Rofzdr 

Badenwerk Akticngcsellschaft 

Bochumer Verein für Gußstahlfabrikation 

Aktiengesellschaft 
Braunschweig-Hannoversche Hypothekcnbank 

Deutsche Erdöl-Aktiengesellschaft 

Deutsche Hypothekenbank 

Dcutsche Hypothekenbank (Acticii-Gesellschaft) 

Deutsche Shell Aktiengesellschaft 
Dyckerhoff Zementwerkc Aktiengescllschaft 

Energie-Versorgung Schwaben 

Aktiengesellschaft 

Farbwerke Hoechst Aktiengesellschaft 

vorrnals Meister Lucius & Brüning 

Gelsenkirchcner Bergwerks-Aktien-Gesellschaft 

Gesellschaft für Linde's Eismaschinen 

Aktiengesellschaft 

Hoesch Aktiengesellschaft 

Hutten- und Bcrgwerke Kheinhausen 

Aktiengcscllschaft 

Industrjekreditbank Aktiengesellschaft 

Moselkraftwerkc Gcsellschaft mit bcschränkter 

Haftung 

Obere Donau Icraftwerkc Aktiengesellschaft 

Phoenix-Rheinrohr Aktiet~gesellschaft 

Vereinigte Hüttcn- und liiihrenwrrkc 

Rhcin-Donaii Ölleitung Gesellschaft mit 

beschränkter Haftung 

RheinischeBraunkohlenwerke Aktiengesellschaft 

Ritterschaftliches Kreditinstitut 

des Fürstentums Lüneburg 

Sächsische Bodencreditanstalt 

Technische Werke der Stadt Stuttgart 

Aktiengcscllschaft 

August Thyssen-Hütte Aktiengesellschaft 



Convertible Bond l~s~des  

Badischc Anilin- & Soda-Fabrik 

Akticngesellschaft 

DERIAG Akticngcscllschaft 

Sicincns & Halslce Aktiengesellschaft 

Fore& Bond IJJUCJ 

EUROFIMA, European (Iompany for the Inter-Amcrican Dcvcloprnc~it Bank 

Financing cif Kailroad Ecluipment Japan 

Europeail C:oal and Steel Community City of (:ol>enhagen 

Eurcipean Investment Bank Oscuuskassojen Keskus Oy (Central Bank of 

licpublic of Finland Credit Societies, Ilclsinlri) 

Industrial Mortgage Bank of 1;inland Ltd. Prcfcctiirc of Osaka and City of Osaka 

City of Os10 

AIS 'rysscfaldcnc Kepuhlic of Portugal 

Copcnhagcn Tclefone Company, Tncorporated The hletropolis of Tokyo 

Japancsc Dcvclopmcnt Bank City of Turin 

Norgcs I<oinmunalhank Unitcd Mcxican States 

Kingdom of Norway 

Aktien-Brauerei Ohligs 

Aktiengesellschaft Kuhnle, Kopp & Kausch 

Allgemeinc Gold- und Silbcrscheideanstalt 

Gotthard Allwcilcr I'umpenfabrik Aktien- 

gesellschaft 

Badische Anilin- & Soda-Fabrik 

Aktiengesellschaft 

Bast Aktiengesellschaft 

Baycrische Elektrizitäts-Werke 

Rayerische Vereinshank 

Beck & Henkel Maschinenbau-Aktiengesellschaft 

Julius Bergcr Aktiengesellschaft 

Berliner Handels-Gesellschaft 

Berliner Kraft- und TJicht (Bewag)- 

Aktiengesellschaft 

Berlinische Feucr-Vcrsichcrungs-Anstalt 

Bochumcr Verein für Gul3stahlfabrikation 

Aktiengesellschaft 

Brauilschwejgische Maschinenhauanstalt 

Bremer Straßenbahn Aktiengesellschaft 

Bürgerliches Brauhaus Ravenshurg 

Aktiengesellschaft 

John Ileere Lanz Aktiengesellschaft 

DEMAG Akticngesellschaft 

Deutsch-Asiatischc Bank 

Dcutsche Dampfschifffahrts-Gesellschaft 

»Hansa« 

Ileutsche Erdöl-Aktiengesellschaft 

neutsche Gold- und Silber-Scheideanstalt 

vormals Rocsslcr 

Deutsche Spicgelglas-Aktien-Gesellschaft 

Didier-Werke Aktiengesellschaft 

Die blauen Quellen Fritz Meyer & (10. 

A ktiengescllschafr 

Dortmunder Acticn-Brauerei 

Dyckerhoff Zementwerkc Aktiengesellschaft 

Einkaufskontor Stuttgart des südwcstdeutschcn 

NahtungsinittelgroDhandels Aktiengesellschaft 

Eisen- und Drahtwerke Erlau Aktiengesellschaft 

Elsa Zement- und Kalkwerke Aktiengesellschaft 

Farbenfabriken Bayer Aktiengesellschaft 



Farbwerke Hoechst Aktiengesellschaft 

vornials Meister Lucius & Brüning 

Frankenthalcr Brauhaus 

Frankf~~rtet  Hypothekenbank 

Arn. Georg Aktiengesellschaft 

Girmes-Werke Aktiengesellschaft 

Göcke & Sohn Aktiengesellschaft 

Th. Goldschmidt Aktiengesellschaft 

Großkraftwerk Franken Aktiengesellschaft 

1 iamburgische Electricitäts-Wcrke 

Handelsbank in Lubeck 

Philipp Hol~rnann Aktiengesellschaft 

Ilmebahn-C; esellschaft 

Gebrüdet Junghans Aktiengesellschaft 

Kaiser Friedrich Quelle Akticngesellschaft 

Klöckner-Humboldt-Deutz Aktiengesellschaft 

Rudolph Koepp & Co. Chemische Fabrik 

Aktiengcscllschaft 

Josef Möbius Bau-Aktiengesellschaft 

Niederrheinische Bergwerks-Aktiengesellschaft 

Norddeutsche Hypotheken- und Wechsclbank 

Nordwcstdeutsche Kraftwerke 

Akticngcscllschaft 

Orenstein-Koppcl und Lübecker Maschinenbau 

Aktiengesellschaft 

Phoenix Gurnmiwerke Aktiengesellschaft 

PREUSSAG Aktiengesellschaft 

F. Reichelt Aktiengesellschaft 

Rl-ienag Rheinische Energie 

Aktiengesellschaft 

Rutgerswerke und Tecrvcrwertung 

Aktiengesellschaft 

Schcring Aktiengesellschaft 

Siemens 8r Halske Aktiengesellschaft 

Stolbcrger Wasscrwcrks-Gesellschaft 

Stolberger Zink Akticngcscllschaft für Berghau 

und Huttenbetrieh 

»TEUTONIA« Misburger Portland-Ccment- 

werk 

August Thyssen-Hütte Akticngesellschaft 

Transport-Actien-Gesellschaft 

(vormals J. Hevecke) in Hamhurg 

Vereinigte GlansstoE-k'abriken 

Aktiengesellschaft 

Vereinigte Schmirgel- und Maschinen-Fabriken 

Aktiengesellschaft 

Waggonfabrik Ucrdingen Aktiengesellschaft 

Werkzeugmaschincnfabrik Gildemeister 

& Coinp., Aktiengescllschaft 

Westfälische Kupfer- und Mcssingwerke 

Akt.-Ges. vorm. Casp. Noell 

Wurttembergische I~eucrversicherung 

Aktiengesellschaft iri Stuttgart 

Foreign Shares 

FINSTDER SocietZl Finanziaria Siderurgica Steyr-Daimler-Puch Aktiengesellschaft 

per Azioni Telcfonakticbolaget L M Ericsson 

The »Shell« Transportand TradingCompany,Ltd. 



Dr. rer. pol. Dr. jur. h. C. JOSEF WINSCHUH, Partner of the Tuch- und Filztuchfabrik J. J. Marx, 

Neustadt a. d. Weinstrasse, Chairman 

JOHANNES PERDELWITZ, Member of the Board of Managers, Rheinische Hypothekenbank, 
Mannheim, Depxt_y Chairman 

Konsul LEOPOLD ARNSPERGER, Chairman of the Boatd of Managing Directors, Knoll AG, 
Chemische Fabriken, EudwigshafenIRhein 

HERMANN BAHNER, IJai.tner and Managing Director of the Louis Bahner ELBEO-Werke GmbH, 

Mannheim 
Dr. ALBERT B~RKLIN,  Proprietor of Vineyards, Wachenheim/Pfalz 

Dr. GOTTPRIEW CREMEB, Partner of the Cremer & Brcuer GmbH, Steinzeugwerke, Frechen 
Krs. Köln, Chairman of thc Supervisory Board, Deutsche Steinzeug- und Kunststoffwarenfabrik 

für Kanalisation und chemische Industrie, Mannheim-Friedrichsfcld 

Dr. FRIEDRICH DORN, Chairman of thc Board of Managers, Zellstofffabrik Walclhof, 

Mannheim 

ERICH EILEBRECHT-KEMENA, Owner of Eilebrecht Cigaretten- und Rauchtabak-Fabriken, 

HomburgISaar 
Dr. HELMUT P ~ n ~ ~ c r u s ,  Partner of Messrs. Frcudcnberg & Co., Weinhcim/Bergstrasse 
Dipl. rer. pol. Dr. rer. pol. ERNST HERMANN FERNHOLZ, Chairman of the Board of Managing 

Directors, Grünzweig & Hartmann AG, LudwigshafenlRhcin 
Dip1.-Ing. HANS FRITZ FISCIER, hfember of the Board of Managing Directors, E. I.loltzmann & Cie. 

Aktiengesellschaft, Weisenbachfabrik im MurgtalIBaden 

Chief General Manager Professor EMIL FREY, Chairman of the Board of Managers, Mannheimer 
Versicherungsgesellschaft, hfannheim 

Dr. jur. UDO GIULXNI, Managing Director of the Gebr. Giulini GmbH, Ludwigshafcn/Rhein 

FRXTZ HÄCKER, Chairman of the Board of Managers, Gesellschaft für Spinnerei und Wcbcrci, 

EttlingenlBaden 
Dr. rer. pol. KLAUS HOESCH, Partner of Messrs. Schoeller & Hoesch, Gcrnsbach/Raden 

LUDWIG HUMMEL, Owner of Mcssrs. Wilhelm Wolff, Metallwarenfabrik, Pforzheim 
Dr. OTTO KLEIN-K~HBORTH, Chairman of the Supervisory Board, Klein, Schanzlin & Becker AG, 

FrankenthalIPfalz 
Professor Di.-Ing. CARL THEODOR KROMER, Chairman of the Board of Managing Directors, 

Badenwerk AG, KarlsruhelBaden, FreiburgIBreisgau 
Dr. ROLF MAGENER, Membcr of the Board of Managing Directors, Badische Anilin- & Soda- 

Fabrik AG, LudwigshafenIRhein 



Dr. HANS GEORG MAYER, Partner of thc Gummi-Mayer KG, Fabrik für Reifenerneucrung, 
1 ,andau/Pfalz 

Dr.-Ing. E. h. Dr. rer. nat. h. C. A ~ a x  MÖLLER, Chairman of the I3oard of hlanaging Directors, 

Karlsruhcr Lebensversicherung AG, I<arlsruhe/Raden 

ALPRED HURERTUS NEUHAUS, Partner of Mcssrs. August Neuhaus & Cie., Zigarrenfabrik, 

Schwetzingen 
Dr. KUNRAD PIATSCHECK, Memher of the Board of Managing Directors, Süddeutschc Zucker- 

Akticngesellschaft, Mannhcim 
Dr. KURT RASCHIG, Partner and Managing Directot of Dr. F. Raschig GmbH, LudwigshafenIRhein 

G u s r ~ v  KHEINIJERGER, Chairman of the Board of Managing Directors, Eduard Rhcinberger AG, 
Pirmasens 

Professor Dr. KURT SCHMALTZ, Member of the Board of hlanaging Directors, Portland-Zementwerke 
Heidclberg Aktiengesellschaft, Heidelberg 

Dip1.-Ing. WILHELM SCHOCN, hlembcr of the Board of Managing Directors, Großkraftwerk Mann- 
heim AG, Mannheim 

Dr. WALTER SIQUET, Member of the Board of hlanaging Directors, hfaschinenfabrik Lorenz AG, 
EttlingenIBaden 

Dr. med. h. C. Dr. phil. h. C. FERDINAND SPRINGER, Owncr of the Springer-Verlag oHG, Heidelberg 

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

Dr. NIKOLAUS STUCKMANN, Member of the Board of Managing Directors, Fcndel Schiffahrts-Akticn- 

gesellschaft, Mannlieim 

HEINZ VÖGELE, Mcmbcr of the Board of Managing Directors, Joseph Vögele Aktiengesellschaft, 

Mannheim 

EUGEN WERNEB, Proprietor of Mills, hlannheim 

Dr. ERWIN SALZMANN, Member of the Board of Managing Directors, Christian Dierig AG, Augsburg, 

Depp~t_y Chairtzan 

DIETRICH B A ~ N E R ,  Partner of the Dorndorf-Schuhfabrik KG Zwcibrucken, Partner of thc Leiser 

Fabrikations- und Handelsgesellschaft Bcrlin, Augsburg 

llr .  jur. CARL BREUER, Member of the Board of hlanaging Directors, Allgauer Alpenmilch AG, 
München 

ERICH W. C). BUSSE, Membcr of die Board of Managing Dircctors, Icrauss-Maffei Aktiengesellschaft, 
hiunchen-Allach 

Rrcr ran~ CARSTANJEN, Member of the Board of Managing Directors, Maschinenfabrik Augsburg- 

Nürnberg AG, München 

r)r. ERIIARD DANNFNBCRG, hlanaging Director, OSRAM GmbH, Berlin/Munchen, München 
THEODOR DIRK~EN, hfembcr of the Board uf Managing Directors, Süddeutschc Kalkstickstoff- 

werke AG, TrostberglBaycrn 
WOLF-DIETER ~ ~ E I H E R R  VON GEMMINGLN-HORNBERG, Member of thc Supervisory Board, 

Württ. Mctallwarenfabrik Geislingeri/Stcigc, Fricdenfels/Oberpfalz 



WILHELM VON GWINNFR, München 

WILLY FIAINUL, Partner of the G. Haindi'sche Papierfabriken, Augsburg 
Dr. WERNER HENXE, Member of the Management, Auto Union GmbH, Ingolstadt 

ANURFAS MICHAEL HUCK, Partner of the Munchencr Zeitungsverlag KG/Mü11ch11cr Merkur, 
Partner and Managing Director of the F. Bruckmanii KG, München 

n r .  GEORG KILIAN, Chairman of the Board of Managing Directors, Deutsche Tafelglas AG, 
Furth/Baycrn 

REINIIART KLOEPFER, Partner of Messrs. Klöpfer & Königcr, Sagewerke und Holzhandlung, 

München 

Dr.-Xng. RUDOLF KREMP, Member of the Board of Managing Directors, AGFA-Gevaert Aktien- 
gesellschaft, Leverkusen, München 

UDO PÜRST ZU L~WENSTEIN-WERTHEIM-FREUDENBERG, Kreuzwertheim/Unterfrankeil 

HELMUT MAIER, Member of the Board of Managing Directors, Augsburger Kammgarn-Spinnerei, 

Augsburg 
Dip1.-Ing. HANS EDCAR MARTINI, Partner of Martini C(c Cie. KG, Augsburg 

AWOLF MITTAG, General Manager, Siemens & IIalske AG and Siemens-Schuckert AG, München 

HEINRICH NICOLAUS, Owner of the Münchcn Dachauer Papierfabrikcn Heinrich Nicolaus GmbH, 
Dachau bei München 

SIEGFRIED OTTO, Managing Director, Eiesecke & Devrient GmbH, München 
Dr. FRITZ PELS I4EU~I3EN, Wür~burg  

FHITZ PIEPENBURG, Membcr of the Board of Managers, Neue Augsburger Kattunfabrik, Augsburg 

Konsul BRUNO PIPER, Chairman of the Board of Managing Directors, Loewe Opta AG, 
Kronach/Bayern 

KAUL ERHARD RICHTBERG, Partner of the Kar1 Richtberg KG, Imprägnierung und Holzverwertung, 
BingcnIRhein 

Konsul Dr.-Ing. HERMANN RÖMER, München 

Dr. Dr.-Ing. E. h. LOTHAR ROHDE, Partner of Messrs. Rohde & Schwarz, München 

W. L. ROHM, Chief General Manager, National Registrier Kassen Augsburg GmbII, Augsburg 
ALBERT RUCKDESCHEL, Managing Director, Ireks GmbH, Kulmbach 

Dr. PRANZ RUCKDESCHEL, Member of the Board of Managing Directors, Ackermann-Göggingcn AG, 
Göggingen bci Augsburg 

Dr. HORST SCHIEMANN, Membcr of the Supervisory Board, Berlinische Feuer-Versicherungs-Anstalt, 
München 

Dr. rer. pol. h. C. HEINRICH SCHXNDHELM, Deputy Chairman of the Supervisory Board, Porzellan- 
fabrik Kahla, Schönwald, Weissenbrunn übcr ICronach/Oberfranken 

Dr. WALTER SILRERMANN, Clwner of Messrs. F. B. Silbermann, Chemische Fabriken, Augsburg 
Dr. KARL-FIEINZ SONNE, Chairman of the Board of Managing Directors, Bayerische Motorcn Werke 

AG, München 

FRIEDRICH W. SPIECKER, Member of the Board of Managing Directors, Siemcns-Planiawerke 
Aktiengesellschaft für Kohlefabrikate, Mcitingen bei Augsburg 

HELMUT SPIECKER, Member of thc Board of Managing Dircctors, Bergmann-Elektricitäts-Wcrke 

AG Bcrlin, München 
WILHHLM TAFEL, Chairman of the Board of Managing Directors, Kabel- und Metallwcrkc 

Ncumeyer AG, Nürnberg 
Dip1.-Ing. G L ~ R C  THOMA, Chairman of rhe Board of Managing Directors, Leonische 

Drahtwerkc AG, Nürnberg 



Dr. HERMANN THOMA, Member of the Board of hlanaging Directors, Schubert & Salzer Maschinen- 
fabrik AG, Ingolstadt/Donau 

CHRISTOF FREIHERR VON TUCHER, Nürnberg 

Konsul JOACHIM VIELMETTER, Partner of thc Knorr-Bremse KG, Berlin-München, München 
W A L T I ~ R  WENCK, Cbief General Manager of Messrs. Uiehl, Nürnberg 

Dr. JOHANNES WUCHERER, Chairman of the Board of Managing Directors, Gesellschaft für Linde's 

Eismaschinen AG, Höllriegelskreuth bei München 

CURT M. ZECHIIAUER, Owner of Mayser's Hutfabriken Ulm und Lindenberg as well as of Messrs. 
Max Zechbauer, Tabakwaren, München 

Professor Dr.-Ing. PAUL RHEINLANDER, Member of the Boards of Managing Directors, Salzgitter AG 

and Salzgitter Hüttenwerk AG, Salzgitter-Drütte, Chairman 
CARL EDUARD HANSEN, Partner OE hlessrs. Pfeiffcr & Schrnidt, Braunschweig, DG-)H~ Chairman 
JURGEN VON DAMM, Member of the Board of Managing Djrectors, Mühle Rüningen AG, Riiningen, 

Post Braunschweig 

HERMANN FELLER, Managing Director, MIAG Mühlenbau und Industrie GmbH, Braunschweig 

Ministerialrat a. D. Dr. WERNER FENGE, Member of the Board of Managers, Braunschweigiscl~e 
Kohlen-Bergwerke, Helmstedt 

HORST PRANKE, Partner of the Rollei-Werke Frankc & Heidecke, Braunschweig 
Staatsminister a. D. Dr. jur. OTTO FRICICE, Partner of hlcssrs. August Prelle, Goslar 

CLAUS HEIBEY, Partner of Messrs. Wullbrandt & Seele, Braunschweig 

HANS HIEMENZ, Member of the Board of hlanaging Directors, Volkswagenwerk AG, Wolfsburg 
WILLY KAETHER, Chairman of the Board of Managers, Braunschweigische Maschinenbauanstalt, 

Braunschweig 

Dip1.-Ing. HANS KRÄMER, Chairman of the Board of Managing Directors, Büssing 

Automobilwerke AG., Braunschwcig 
Dip1.-Ing. Dr. HEINRICH MAY, Membcr of the Board of Managing Directors, Wilke-Wcrke AG, 

Braunschweig 

HANS EIERBERT MUNTE, Member of the Board of Managing Directors, J. A. Schmalbach AG, 
Braunschweig 

I-IEINZ PFORTNER, Partner of the Sonnen-Werke Sieburg & Pförtner, Seesen arn Harz 
Dr.-Ing. OSWALD PUTZE, Member of thc Board of Managing Directors, Salzgitter AG, and 

Chairman of tl-ie Management, Linke-I-Iofmann-Busch Waggon-Fahrzeug-Maschinen GmbH, 

Salzgitter-Drütte 
GUSTAV SEELIGER, Rittergutsbesitzer und Landmarschall der Braunschweiger Ritterschaft, 

Wendessen bei Wolfenbüttel 



ARNOLD DUCKWIT~, I'artner of Messrs. C. A. Bautz, Bremen, Chairman 

K. H. ~ANGE,  Partner of Messrs. Albrecht, Müller-Pearse & Co., Bremen, DefitrQ r:/~air/nan 

GOT'~.FRIED BERNINGHAUSEN, Partner of Mcssrs. Steinbrügge & Rerninghausen, Uremen 

Senator a. D. LUDWIG HELMKEN, Member of the Uoard of Managing Ilirectors, 

Martin Brinkmann AG, Bremen 

Dr. KURT HOFMANN, Deputy Mernber of the Board of Managing Directors, Olympia Werke AG., 
Wilhelinchaven 

Dr. JAKOB REXCIIERT, Member of the Board of hlariaging Directors, Klöckner-Werke AG, Hütte 

Bremen, Bremen-Oslebshausen 

Dip1.-Kfm. WALTHER R~THIG,  Manager of the Krupp-Ardelt nranch Establishment of 

Fried. Krupp Esscn, Wilhelmshaven 

Konsul OTTO RONNING, Partner of Messrs. Carl Ronning, Bremen 

JO~IANN GOTTFRIEU SCIIWTTE, Partner of Messrs. Joh. Gottfr. Sch~itte & Co., Bremen 

Dr. HERMANN TEPE, Landeszentralbankpräsident i. R., Bremen 

HERBERT WALDTHAUSEN, Partner of Messrs. Lohmann & Co., Brcmcil 

MARTIN I~HINRICII WI~,KENS, Bremen-Hemelingen 

REINHOLD WOESTE, Partner and Managing Director, hlessrs. K. Wocstc 8: Co., Düsseldorf, Chrrirman 

ERICH SELBACI-I, Memher of the Board of Managing Dircctors, Girmcs-Werke AG, Oedt/Rhld., 

Deputy Chairman 

Professor Dr. VIKTOR ACHTER, Partner and Managing Dircctor of the Viktor Achter GmbH & CIo., 

Rheydt 
HERMANN BOEIIM, Senator E. h., hlember of the Board of hlanaging Directors, Schwabenbräu AG, 

Düsseldorf 

LEO BRAND, Clwner of Messrs. Heinrich Brand, Ncuss 

Geh. Regietungsrat GUSTAV BRECHT, Bad Wiessee 

KURT BRESGES, Partner and Chief Manager of Messrs. A. Bresges, Rheydt 

NIELS VON BÜLOW, Mcmber of the Board of Managing Directors, Actien-Gesellschaft der Gerrcs- 

heimer Glashüttenwerke vorm. Ferd. Heye, Düsseldorf 

CARL WILIIELM CROUS, Member of the Board of Managing Directors, 

Vereinigte Seidenwebereien AG, Krefeld 

ERNST FISCHER, Partner and Mariaging Director of Messrs. G.  Reckers & T,e Hanne, Hüls bei Krefeld 

AUDUN R. VREDRIKSEN. Chief General Manager, Minnesota Mining & Manufacturing Co. mbH, 

Dusseldorf 

Dr. CARL ERAEPII, Chairman ofthe Board of Managing Directors, Schiess AG, Dusseldorf 

Konsul RUDOLP GROI.MAN, Owner of Messrs. Gustav Grolman, Dusseldorf 

Dip1.-Ing. PAUL KLEINEWEFERS, Senator E. h., Partner and Chief Manager of the Joh. Kleinewefers 

Söhne Maschinenfabrik, Krefeld 



ARIUS RUTGERS VAN DER LOEFF, Partner and Managing Director of the XOX-Biskuitfabtik GmbH, 
Kleve/Rhld. 

Dr. h. C.  GEORG LÖSCII, Member of the Board of Managing Directors, 

Deutsche Edelstahlwerke AG, Krefeld 
Dr.-Ing. GÜNTHER MEYER-JAGENBERG, Chairman of the Board of hfanaging Directors, Jagenberg- 

Werke AG, Düsscldorf 

Dr.-Ing. E. h. ERNST WOLF MOMMSEN, Member of thc Board of Managing Directors, Phocnix- 
Rheinrohr AG Vereinigte Hütten- und Röhrenwerke, Düsseldorf 

Dip1.-Ing. LAURENZ MÜLLER, Partncr and Chief Manager of hiessrs. Hille 81 Müllcr, Düsseldorf 
Dr. EGON OVERBECK, Chairman of the Board of Managing Directors, Mannesmann AG, Düsseldorf 

Dr. HANS PAHL, Partner and Chief Manager of the Pahl'schc Gummi- und Asbest-Gesellschaft 

»PAGUAG«, Düsseldorf 
HANS PFERDMENGES, Partner and Chief Manager of Messrs. Pferdmenges & Scharmann, Rheydt 

Konsul ALBREC~~T PICKERT, l~üsseldorf 

B~.RNII[ARD ROSLER, Chairman of the Board of Managing Directors, Röslcr Draht AG, Arnern 

Bez. Düsseldorf 

Dr.-Ing. RUDOLF H. SACK, Chairman of the Management, hfaschinenfabrik Sack GmbH, Düsseldorf 
Dr. ARI'UR SCIIMIDT, Partncr of the Bergisches Kraftfutterwerk IIermann Schmidt ICG, Düsseldorf 
Dr.-lng. E. h. FRANZ SCII~TZ,  Düsseldorf 

Profcssor Dr.-Ing. GÜNTHER SCHWIBTZKE, Partner and Chief Manager of Messrs. J. G. Schwietzke 

Metallwerke, Dusseldorf 
Dr. WALTHER SXEGERT, Partner and Chairman of the Management, Gustav Iloffmann GrnhH, 

Kleve 
EUGEN SIEMPELKAMP, Partncr and Chief Manager of Messrs. G. Sienipellramp & Co., Maschinen- 

fabrik, Krcfcld 
Dip1.-Ing. I~EKMANN STORM, Partner of Messrs. Schmolz + Biclrenbach, I>usseldorf 

Dr. CARL UNDERBERG, Partner and Managing Director of the Utiderberg GmbH, 

RheinherglKhld. 
Dr. CARL WUPPERMANN, Bankdircktor i. R., Leverkusen 
Dip1.-Ing. EDUARIJ ROBERT ZAPP, Partner of Messrs. Robcrt Zapp, Düsseldorf 

EBERHARD KLOEPFER, Partner and PvIanaging Director of W. Döllken & Co., GmbH, Essen, 

Chairman 

Dr. ERICH WILXIELM SCHULTE, Member of the Board of Managing Directors, IIoesch AG, 
Dortmund, Deputy Cbairnzan 

KARL BACH, Member of the Board of Managing Directors, Orcnstcin-Koppel und Lubecker 

Maschinenbau AG, Dortmund 
Dip1.-Ing. WERNER UANNING, hlember of the Board of Managing Dircctors, J. Banning AG, 

Hamm/Westf. 
Dr. WALTER CORDES, Member of the Board of Managing Dircctors, August l'hyssen-I-Iütte AG, 

Duisburg 



WOLFGANG CURTIUS, Krefeld 
Dr. HANS DOHSE, Chairman of the Board of Managing Directors, Th. Goldschmidt AG, Essen 
Dr. FELIX ECKHARDT, Chairman of the Supervisory Board, Dottmunder Union-Brauerei-AG, 

Dortmund 

Dipl. rer. tech. WALTER EIJPNER, Mcmbcr of thc Board of Managing Directors, Hutten- und Berg- 

werke Rheinhausen AG, Rhcinhauscn 

Ilipl. SC. pol. HANS L. EWALDSEN, Membet of the Board of Managing Directors, Deutsche Babcoclc 
& Wilcox-Dampfkessel-Werke AG, Oberhausen/Rhld. 

J ~ S E F  FISCHER, Member of the Board of Managing nirectors, Harpener Bergbau-AG, Ilortrnund 

Dr. WILHBLM FLORY, Managing Dircctor of the Carl Spaetcr GmbH, Duisburg 

Dr. IIANS GAUL, Mcmbcr of the Board of Managing Dircctors, Hugo Stinncs AG, Mülhcim/Rulir 

Dr. HERBERT GIENOW, Deputy Membet of the Board of Managing Directors, Klöckncr-Wcrkc AG, 
Duisburg 

Dr. O?'TO HAPPICH, Partner and Managing Director of the Gebr. Happich GmbH, Wuppertal 

Dr. Dr.-Ing. FRITZ HARDERS, Chairman of the Board of Managing Directors, Dortmund-Hördcr 

Hüttenunion AG, Dortmund 

PAUL IIILL, Member of the Board of Managing Dircctors, I Icinr. I Iill AG, I IattingcnIRuhr 

ALPRED IIÖVELIIAUS, Senator h. C., Member of the Supervisory Board, Sclilcgcl-Scharpensccl- 

Brauerci AG, Bochum 

WALTER H~VFLMANN, Partner of the Walter Hundhausen KG, SchwerteIRuhr 
Dr.-Ing. WERNER HOEVELS, Chairman of the Board of ivlanagiilg Ilirectors, 

Essener Steinkohlenbergwerke AG, Essen 
Konsul KARL HCILSTEIN, Chairman of the Board of Managing Directors, Deutschc Libbey-Owcns- 

Gesellschaft für maschinelle Glasherstellung AG, Gclsenkirchen 

Dr. WOLFGANG HUBER, Managing Director, Raab Karcher GmbI I, Essen 

WALTER HUSUNC, Mcmber of the Board of Managing Directors, Chemie-Verwaltungs-AC, 

FrankfurtIMain 

Dip1.-Ing. GÜNTER Jucrro, Partner of Nlessts. Dottmunder Bruckeiibau C. H. Jucho, Dortrnund 

Dr. h. C. HANS KALLEN, Essen 
Dip1.-Ing. WALTHER KELLERMANN, Chairman of the Management, Wasserwerk fur das nordliche 

westfälische Kohlenrevier, Gelsenkirchen 

AUGUST KLAAR, Chairman of the Board of Managing Directors, Stern-Brauerei Carl Funke AG, Essen 

Dr. MAX KÖNIG, Partner and Chief Manager of the König-Brauerei KG, Duisburg 

Dr. ADOLF KWPPERSRUSCH, Chairman of the Board of Managing Directors, 

F. Küppersbusch & Sijhne AG, Gelsenkirchen 
Dr. KARL-HEINZ ICÜRTEN, Chairman of the Board of Managing Dircctors, Nicdcrrhcinischc 

Hütte AG, I>uisburg 
Dr. HANS-HELMUT KUHNKE, Partner of Messrs. Klöckner & Co., Duisburg 

Dr. JOSHF MEERMANN, Partner of Messrs. Cramer & Meermann, Essen 
IIERMANN MÖIILEN, Member of the Board of hlanaging I)irectors, Ewald-Kohle AC;, Recklinghausen 
Dr.-Ing. FRIE~RICH ~ I ~ ~ L L E R ,  Pvlanaging Director of the Gebruder Stumm GmbH, BrambauerIWestf. 

WOLFGANG REUTER, Member of thc Board of Managing Dircctors, DEMAG AG, Duisburg 

Dip1.-Kfm. Dr. WALTER SCHAFER, Managing Director of the Franz IIanicl & Cie. GmbII, Duisburg 

Dr. A D ~ L F  SCHAEFFER, Bankdirektor i. R., FreiburgIBrcisgau 

Dr. IIERBERT SCIIOLZ, hlember of the Board of Managing Directors, 

Chemische Werke Huls AG, Marl Krs. Recklinghausen 



Dip1.-Ing. GÜNTHER SCHULZE-FIELITZ, Member of the Board of Managing Dixectorc, Hochtief AG 

für Iloch- und Ticfbautcn vorm. Gebr. Helfmann, Essen 

OTTO-AUGUST SIERING, Mcmber of thc Board of Managing Directors, Hüttenwerk Oberhausen AG, 

Obcrhauscn/Rhld. 

R u u o r , ~  STOTER-'~ILLMANN, Member of the Board of Managers, Rheinische Stahlwcrkc, Essen 

IIEINRICII '~ 'KAPMANN, Member of the Board of hianaging Directors, Bergwerksgcscllschaft 

Ilibernia AG, Herne 

Dr. PAUL UGOWSKI, Member of the Board of Managing Directors, Rheinisch-Wcstfälische 

Kalkwerke AG, Ilornap Bez. nüsseldorf 

Dr.-Ing. Dr. h. C. HERMANN WINKHAUS, Member of the Supervisory Boatd, Mannesmann AG, 

Düsseldorf 

Dr. WERNER WODRICH, Managing Director of the Glas- und Spiegel-Manufactur AG, Gelsenkirchen 

JOACHIM V. SCHINCKEL, Partner of hlcssrs. IIesse Newman & Co., Hamburg, Chairman 

KLJHT V. V. SYDOW, Partner of the Harburger Oelwerke Brinckmann & Mcrgcll, and of the Harburger 

Mühlenhetrieb, Hamburg-Harburg, Deputy Chairman 

C)T'TO ALDAG, Partner of Messrs. Otto Aldag, Hamburg 

Ur. jur. Dr. oec. h. C. KAUL BERTHOLD BENECKE, Chairman of the Management, Deutsche 

Hefewerke GmbH, IIamburg 

Dr. WALTER RETCKE, hlanaging Director, Deutsche Gtammophon Gesellschaft mbH, I-Iamburg 

HANS C. BROCKM~LLER, Lubeck 

RICIIARD FALKE, 1)artner of Messrs. C. B. blichael, Hamburg 

Dr. JOTIAN MARIUS G~UDSWAARD,  Coordinator, National Managcmcnt of the German Unilever- 

Gro~ip, Hamburg 

HANS HAGELSTEIN, Owtler of Messrs. Alfred Hagelstein, Maschinenfahrik, T,üheck-Travemdndc 

Dr. HERMANN HITZLER, Chairnian of thc Board of Managing Directors, Hamburg-Mannheimer 

Versicherungs-Aktien-Gcscllschaft, FIamburg 

CLAUS-G~TTFRIED I ~ O L T H U S ~ N ,  Partner of klessrs. R.  Petersen & Co., Hamhurg 

WILLY KÖRFGEN, Chairman of the Management, VTG Vereinigte Tanklager und 
Transportmittel GmbH, and Mernber of the Board of Managing Directors, PKEUSSAG AG, 

Hamburg 

Senator a. D. HANS E. B. KRUSE, Partncr of hlcssrs. Wiechcrs & Helm, IIamburg 

Dip1.-Kfm. EWALD MARBY, Mcmbcr of the Board of Managers, Portland Cementfabrik Hemmoor, 

Hemmoor/Ostc 

EIANS HEINRICII MATTIIIESSEN, Chairman of the Board of Managing Directors, Mobil Oil AG in 

Deutschland, Ilamburg 

HEHRERT V. MOLLER, Chairman of the Board of Managing Directors, »Albingia« Versichcrutigs-AG, 

Hamburg 

1lipl.-Ing. KURT V. OSXVALD, Partner of Mcssrs. Carl Spacter GmbH, IIamburg 

Ur. HEINRICH RIENSBERG, Partner of Messrs. Ernst Russ, Hamburg 

BERNHARD ROTHFOS, Owner of Messrs. Bernhard Rothfos, Hamburg 



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

IIamburg AG, I Iamburg 

Dr. WILLIAM SCIIOLZ, Member of the Supervisory Board, 1)eutsche Werft AG, Hamburg 
WALTER G. SCII~~ES,  Member of thc Board of Mailagcrs, Nord-Deutsche Versicherungs-Gcscllschaft, 

Hamburg 

GUSTAV SCH~RFELD, Partner of Messrs. Schürfeld & Co., Hamburg 

FRIEDRICH SICKS, Chairman of the Management, Breitenburger Portland-Cement-Fabrik, Harnburg 

and Lägerclorf 

ALHERT STAMER, Member of the Board of Managing Directors, Orenstciti-Iioppel und 1,übecker 
Maschinenbau AG, Lübcck 

GERT STOCKPLETTI, Partner of Mrssrs. Qlff, Köpke & Co., Hambiirg 

Dr. ROLF ST~DTER, Partner of Messrs. John T. Essbergcr, Hamburg 
PAUL TIBPENBACHER, Partner of Mcssrs. Paul Tiefenbacher & Co., Hamburg 

Dr. h. C .  ALFRED TOEPFER, Partner of Messrs. Alfred C. Toepfer, Han-iburg 

WERNER TRAUER, Mernber of the Board of Managers, Hamburg-Amerika Linic, Ilamburg 
Dr.-Ing. PAUL VOLTZ, Chairman of the Board of Slanaging Directors, Deutsclle Werft AG, IIambiirg 

Konsul ADOLF WESTPHAL, Chairman of the Board of Managing Directors, 

Kieler Howaldtswerke AG, and Member of the Board of hlanaging Directors, Salzgitter AG, Kiel 
Dr. EDGAR WIEGERS, Ilamburg 

Dr. jur. C ~ O R G  GÖREL, Mcmber of the Boardof hfanaging Dircctors, Contineiital Gummi-Werke AG, 
Ilannover, Cd7huirnrun 

Dr. GERHARD FRELS, Chairman of thc Board of Managers, Gothaer Lebensversichcrung a. G., 

Giittin geil, Depzlty Cbair~zat~ 

Konsul Ilr. WERNER BLUNCK, Chairman of the Board of Managing Directors, 

H. W. Appel Feinkost-AG, Hannover 

Dr. WALTHER BORCIIMEYER, Member of the Board of Managing Dircctors, Portland-Cementfahrik 
Germania AG, MisburgIHann. 

HANS-JOACHIM GÖTz, Managing Dircctor of Messrs. Günther Wagner, Hannover 

LOTHAR HENNIBS, Chairman of the Board of hlanaging Directors, Rheinstahl IIanomag AG, 
Hannover-Linden 

Dr.-Ing. Dr.-Ing. E. h. W A L ~ R  HEYDER, Member OE the Board of Managing Dircctors, 

Kali-Chemie AG, Hannover 

Dr. HEINZ KLAUTSCHKE, Mernber of the Board of Managing Directors, Doornkaat AG, 
Norden/Ostfriesl. 

Dip1.-Ing. LOTHAR LANGE, Member of thc Management, Teutonia Misburger Portland-Cementwerk, 
MisburgIHann. 

Konsul ERNST MIDDENDORF, Principal Partner of the Brauerei Herrenhausen GmbH, Hannover- 
Herrenhausen 



Dr. jur. Dr. rer. pol. WALTER NE.~.~ELROD.~, Chairman of the Board of Managing Directors, Eisen- 

bahn-Vcrkchrsmittcl-AG, Bad Pyrmont 

Generalkonsul Dr. h. C. GUSTAV SC~ILICLZ, General Manager of the Verliaufsgemeinschaft Deutscher 

Kaliwerke GmbH, Hannover 
Dr. ERNST-HEINRICH STEINBERG, Partner of the Chr. Hostmann-Steinberg'sche Farbenfabriken, 

Cellc 

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

n r .  CARL-ERNST B~~CHTINC;, Chairman of thc Board of Managing Directors, Kleinwanzlcbcner 

Saatzucht vorm. Rabbethge & Gicscckc AG, EinbecklHann. 

IIELMUT GRAF, LCSSCC of the Domain Maricnburg, Post IIildcshcim 

HANS-GWNTIJER HAGE, Partner of the Senkingwerk KG, Hildesheim 

Chief General Manager ERNST MORSCI-I, Chairman of the Roard of Managing Directors, Eduard 
Ahlhorn AG, Hildesheirn 

ERICH PETERS, Chairman of the Board of Managing Directors, Lafferder Aktien-Zuckerfabrik, 

Gross-Latierde 

Dr. KURT RASCI-I, Member of the Board of Managers, Ilseder IIütte, Peine 

Dr. jur. KARL-HEINZ SCIIAER, Managing Director of the Blaupunkt-Werke GmbH, Hildesheirn 

Dr.-Ing. E. h. EDMUNU BIENECIC, Chairman of the Board of Managing Dircctors, Didicr-Werke AG, 

Wiesbaden, Chairmatr 

ALEXANWER ALBERT, Chairman of the Board of Managers, Chemische Werke Albert, 

Wiesbaden-Biebrich 
Konsul a. D. FRITZ I ~ E T Z ,  Owner of hlessrs. Gebrüder Dietz, FrankfurtIMain 
Dr. jur. ALEXANDER FREIHERR VON D ~ R N B E R G ,  Gesandter z. D., Hausen Krs. Ziegenhain über 

Bad I-Icrsfcld 

IIARALD DYCKERHOFF, Membcr of thc Board of Managing Directors, Dyckerhoff Zementwerke AG, 

Wiesbaden 

Dr. HANS FEICK, Mernber of the Board of Managing Directors, Rütgerswerke und Teerverwertung 
AG, FrankfurtlMain 

Dr. GÜNTHER FRANIC-FAHLE, Partner und Managing Director of the Deutsche Cominerz GmbH, 

FrankfurtIMain 

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

Konsul FRITZ H. HARMS, Senator h. C., Chairman of the Board of Managing Directors, Maschinen- 
fabrik hloenus AG, Frankfurt/A/lain 

Dr.-Ing. HANS HARMS, Chairman of the Board of Managing Directors, E. Merck AG, Darmstadt 
OTTO IIENICELL, Partner and Managing Director of Messrs. Henkel1 & Co., Sektkellereien, 

Wiesbaden-Biebxich 



n r .  W. H. HERAFUS, Chairman of the Supervisory Board, W. C. Heraeus GmbH, Hanaulhlain 

Ur. HANS JACOBSOHN, Member of the Board of Managing Directors, Wintershall AG, Kassel 
Dr.-Ing. ~ E R H A R D  JUNG, Partner and Managing Director of the H. Jung & Co. Carolinenhiitte 

GmbII, Wctzlar/Lahn 

Dip1.-Ing. WALTER I~ARCHBR, Managing Dircctor of the Carl Schenclr Maschincnfabrik GmbII, 

Darmstadt 

DANIEL J. KEILY, Chairman of the Hoard of Managing Directors, Deutsche Dunlop Gumrni 
Compagnie AG, Hanau/Main 

Dr.-Ing. WILHELM IC~CH, Chairman of the Board of Managing Directors, Vereinigte Deutsche 

Metallwerke AG, FrankfurtIMain-IIeddernhcim 
Dr. WXLHELM I<UFUSS, Member of the Board of Managing Directors, Cassella Farbwcrkc 

Mainkur AG, FrankfurtIMain 
ALBERT VON ME'I'ZLER, Partner of the Bankhaus B. Metzler seel. Sohn & Co., Frankfurtlklain 

Dr.-Ing. E. h. Dr.-Ing. H. MEYER-HEINRICH, Mcmbcr of the Supcrvisory Board, 

Philipp Holzmann AG, FrankfurtIMain-Süd 
n r .  jur. HORST PAVEL, Deputy Chairman of the Board of Managing Directors, VARTA AG, 

FrankfurtIMain 

MAX RICHTER, Partner of Messrs. Max Richter, Kammgarnspinnerei, Stadt Allendorf Krs. Marhurg 

Dr. HANS SCHLEUSSNER, Managing Director and Owner of the »BIOTEST«-$ . erum- 

Institut GmbH, FrankfurtIMain-Niedcrrad 

Dr. JO~IANN SIMON, Deputy Chairman of thc Board of hfanaging Dircctors, Gcscllschaft fur Linde's 

Eismaschinen AG, Wiesbadcn 
HELMIJT SPIES, Chairman of the Management of the V110 Tachometer Werke 

Adolf Schindling GmbH, PrankfurtlMain 

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

n r .  jur. OSCAR VON WALDTHAUSEN, Gersfeld/Rhön 

Dt. KURT WEIGELT, IIonorary Chairman of the Supervisory Board, Deutsche Lufthansa AG, 

Bad Homburg V. d. 11. 

CHRISTXAN WIRTH, Partner and Managing Dircctor of thc Filzfabrik Fulda GmbH & Co., the Dura 

Tufting GmbH, the Laurin-Hausschuhfabrik GmbH, all at Fulda, Fulda-Bronnzell 

EUGEN GOTTLIEB V. LANGEN, Partner and Chief Manager of Messrs. Pfeifer & Langen, Köln, 
Chairman 

HERMANN BEHNCKE, Oberforstmeister, General Manager of the Fürstlich Sayn-wittgensteiii- 

Berleburg'sche Verwaltung, Bcrlcburg 

Dr. FOLKERT BELLSTEDT, Managing Dircctor of the Titangesellschaft mbH, Leverkusen 

Dr. h. C. CORNEL RERK, Landowner, Burg Neu-Hemmerich bei Frechen Bez. Köln 

JAN BR~GELMANN, Partner and Chief Manager of Messrs. F. W. Brügelmann Söhnc, Köln 
Professor Dr. FRITZ BURGBACHER, Membet of the Board of Managing Directors, RIIENAG 

Rheinische Energie AG, Köln 

WALDEMAR CROON Sen., Partner of the Tuchfabrik G. H. & J. Cxoon, Aachen 



I'AUL FALKE, Partner and Managing Director of the Pranz Falke-Rohen GmbH, Strumpfwaren- 

fabriken, Schmallenberg/Sauerland 

Dr. ERNST R. PISCIIER, Rad Godesberg 

Dr.-Ing. E. h. ERWIN GARTNEU, Memher of the Board of Managing Directors, Rhciilischc 
Braunkohlenwerke AG, Köln 

~ O H A N N E S  GRÄF, Member of the Board of Managing Directors, Kaufhof AG, KUln 
Konsul Dr. MAX GRAEFF, Partner of Messrs. Lindgens & Söhne, Köln 

Dr. IIEINRICXI IIEHEMANN, Chairman of the Board of hlanaging Directors, Stolberger Zink AG 

fur Bergbau und Hüttenbetrieb, Aachen 

HEINZ HEUDORF, Managing Director of the SIEMAG Siegener Maschinenbau GnibH, Dahlbruch 
Krs. Siegen 

AUGUST VON JOEST, Wesseling Bez. IColn 

Dr. WILIIELM KLEINHERNE, Chairman of the Board of Managing Directors, Maschinenfabrik Buckau 

R. Wolf AG, Neuss 

GERHARD LAU, Managing Director, Ideal Standard GmbH, Bonn 

OTTO J,AUPICHLER, General Manager of Messrs. Otto Wolff, Köln 
Dip1.-lng. Dr.-Ing. E. h. ALBERT LOHR, Chairman of the Board of Managing Dircctors, 

Strabag Bau-AG, IColn 

Konsul Dr. RUDOLP MAUSER, Partner of the Mauser KG, Köln 
FRANZ MONHEIM, Partner of hlessrs. Leonard Monheim, Aachen 
FERDINANW M~~LHENS,  Partner of the Eau de Coiogne- & Parfumerie-Fabrik Glockengasse No. 471 i 

gegenuber der Pferdepost von Perd. hlulhens, ICriln 

HELMUT NEIJERBURC;, hlanaging Director, Zigarettenfabrik Haus Neuerhiitg KG, Kiiln 

Dr. I<URT NEVEN D U ~ ~ O N T ,  Partncr and Chicf hfanagcr of hlessrs. M. DuMont Scha~iherg, Ktilri 

WERNER NIEDERSTEIN, Chairman of the Board of hlanaging Directors, Sicgencr Akt.-Ges. fur 

Eisenkonstruktion, Bruckcnbau und Verzinkerei, Geisweid ICrs. Siegen 

H~1NRrcrr I'ETFRS, Memher of the Board of Managing Directors, Klöckner-IIuniboldt-Deutz AG, 
Kiiln 

EDGAR I'RANG, Member of the Supervisory Board and the Presidential Cornmittee of thc 
Supervisory Boards of the Gerling Group, ICöln 

Dr. HELMUT PRAWII'Z, Partner and Chief hlanager of Messrs. W. Ernst Haas & Sohn, 

Neuhoffiiungshutte b. Sinn/Dillkreis 

GERD PROENEN, Partner of Mcssrs. Bicrbaum-Proenen, IColn 

DXETER PRYM, Partner and Managing Dircctor of thc William Prym-Werke IiG, Stolbcrg/Rhld. 

FRIEDRICH SCHADEBERG-WEISSIIEIMER, Partner and Chief Manager of thc Braucrei Bernhard 

Schadeberg, Krombach Krs. Siegen 
WERNER SCHOELLER, Partner and Chief Manager of the Gebsüder Schoeller Anker-Teppich-Fabrik, 

Duren 

Konsul Dr. JEAN-LOUIS SCHRADER, Chief General Manager, Vereinigte Glaswerke, Aachen 

WALTER SINN, hlember of the Board of Managing Directors, 

Westdeutsche Handelsgesellschaft AG, Koln 

Ur. HANS VERRES, Wassenberg Bez. Aachen 
Konsul ERHARD VITGER, Chairman of the Supervisory Board, Ford-Werke AG, K»ln 

FRITZ VORSTER, Deputy Chairman of the Supervisory Board, Chemische Fabrik Kalk GmbH, Köln 

Dr. EBERIIARD WEISSENPELD, Chairman of the Board of Managing Directors, 

Gebrilder Stollwerck AG, Koln 



~IARS-JOACEIIM WUPPERMANN, Partner and Managing Dircctor of the 'I'lieodor Wupper~nann 

GmbH, 1,evclkusen 

Ilr. JOHANN WILHELM ZANDCRS, Partner of the J. W. 7,anders 1:einpapicrfabrik GmbH, Bergisch 

Gladbach 

Kommerzicrirat Dr. jur. HANS-CONSTANTIN PAULSSEN, Chief General hlanager of 

the Aluminium-Industrie-Gemeinschaft Konstanz GmbH, Konstanz/Bodensce, Lhairnzun 

FRANZ AHELMANN, Member of the Board of Managing Directors, Ciba Akticrigesellschaft, 

Wehr/Uaden 

Dr.-Ing. WILHELM BAUER, General Manager of the Spinncrei und Weberei Offenbiirg, 

Offenburg/Badcn 
FRIEDEI, BCRNING, Managing Director of thc hiaggi GmbH, Singen (Hohentwiel)/17rarikf~irt (Main), 

Singcn (Hohentwicl) 

Dip1.-Ing. WIL~IELM BINDER, Partner and hlanaging Director of the Binder-Magnetc KG, 

Villingcn/Schwarzwald 

Konsul Dipl. rer. pol. H. W. I~YLLICK-BRCNZINC;ER, Partncr and hlanaging Dircctor of the 

Brenzinger & Cie. GmbH, l~reitiurg/Brcisgau 

J. GEORC: FAHR, Chairman of thc Board of hianaging Directors, Maschinenfabrik Fahr AG, 

Gottmadingcn/lirs. Konstanz 

FRIEURICH PRINZ ZU FURSTENUFRG, Messkirch/Haden 

IIORST R. G~TERMANN,  Partner oF Messrs. Gutermann & Co., Nähscidcnfabrikcn, Gutach/Rreisgau 

n r .  jur. FRANZ-JOSEF HACKELSBERGER, l'artncr and Chicf hlanager of hlessrs. J .  Weck & Co., 

ijf lingenll3aden 

FRANZ KAISER, I'artner and Managing Director of the Uhrenfabrik Villingen J. Kaiser GtnhH, 

Villingen/Schwarzwald 

Dip1.-Irig. GIUSEPPE KAISER, Chairman of the Board of Managing Directors, Trikotfabriken 

J. Schiesser AG, Radolficll/Bodcnscc 

WERNER KOHHLCR, Managing Director, Papierfabrik A~igust Icoehler AG, Obcrkirch/Badcn 

Dr. WALTI~ER MAURMANN, Commercial Manager of the Singen Plant of the Georg Fischer A G  
Schaffhauscn, Singen/Hohentwiel 

Dr. CIIRISTIAN-ADAM MEZ, Chairman of the Board of Managing Directors, Mez AG, 

Freiburg/Breisgau 

RICHARD NESTLER, Member of the Board of Managing Directors, Albert Nestler AG, 

Massstabfabrik, Lahr, and Partner of thc Albert Nestler Verkaufsgesellschaft, 

Lahr/Schwarzwald 

Dr. ERICII PFISTERER, Member of the Boards of Managing Djrectors, Schluchseewerk AG, 

and Rheinkraftwerk Albbruck-Dogern AG, Freiburg/Breisgau 

GUSTAV RALL, PvIember of the Board of Managing Directors, Spinncrci und Webereien 

Zell-Schönau AG, Zell/Wiesental 

Kommerzienrat GEORG RUMMLER, Steinenlßaden Krs. Lörrach 

ERNST SCHERB, Managing Director of the SABA Schwarzwälder Apparate-Bau-Anstalt August 

Schwer Söhne GmbH, Villingen/SchwarxwaId 



CURT EDGAR SCHREIBER, Partner and Maiiaging Directnr of the Fricdrich hlauthe GmbH, 
Schwenningen, and Partner of the hiauthe Uhren-KG, SchwenningenlNcckar 

Kommerzienrat Dr. IIANS STAEHLP, Chairman of the Buridesverband der Deutschen Susswaren- 

industric - Vereinig. dcr Scl-iokolade- und Susswarenfabrikanten - Bonn, SteinenIBaden 

Krs. Lörrach 
I1ipl.-Ing. ROLF STETNBERG, Managing Dircctor, Wehrle-Werk AG, Dmmendingen/Baden 

Ur. ALBRECHT STROMEYER-HONEGGER, Partner and Managing Director nf the Textilgesellschaft 

L. Stromeycr & Co., Koiistant/Bodensee 

Dr. HELMUT WINKLER, 13artner of the Spinnerei Lauffcnmuhle Gustav Winkler KG, TiengenlOberrhein 
PETER J. ZILS, Managing Director, Iianf-Union AG, SchopfheimIBaden 

Dr. ERNST HEGELS, Member of the Board of Managing Directors, F. H. Hammersen AG, 
Osnabrück, C-bairrnan 

Bergassessor a. D. Dr.-Ing. E. h. CARL DEILMANN, Partner of the C. Deilmann Bcrgbau GmbH, 
Bentheim, D e p q  Chairman 

Dr. ELMAR DEGENER, hlanaging Director of the NINO GmbH, Nordhorn 

RICHARD EBERLEIN, Osnabruck 

Dr.-lng. MAX GENNERTCII, Partner arid Chief hianager of Mcssrs. Windmöller & Hölscher, 

Lengcrich i. W. 
IIELMUT IIARDT, Owner of Messrs. N. G.  Ringelmann, Osnabrück 

ERXST AUGUST HETTLAGE, Partner of Messrs. Hettlage & Lampe, Osnabrück 

WILH~LM KARMANN, Partner and Managing Dircctor of the Wilhelm Karmann GmhH, Osnabrück 

WERNER KLEIN, Partner and Chief Manager of Mcssrs. Bischof & Klein, 1,engerich i. W. 
Dr. HANS MEYER, hlcmber of the Board of Managing Dircctors, Klöckner-Werke AG Duisburg, 

Georgslnarienwerkc Osnabruck, Osnabruck 

GEORG-WILIIELM MUUS, Member of the Board of Managing Directors, 

Osnabrücker Kupfer- und Drahtwerk, Osnabruck 
GERHARD SCHOELLER, Partner of Messrs. Felix Schoeller jr., Burg Gretesch, Post Lüstringen 

Dip1.-Ing. CARL STARCKE, Partner of the Rud. Starcke GmbH, Melle i. IIann. 

Dr. Dr. h. C. ERICH SCIXOTT, hlanaging Director of the JISNAer GLASWERK SCHOTT & GEN., 

Mainz, Chairman 
HERMANN ASBACH, Partner of Messrs. Asbach & Co., Weinbrennerei, RüdesheimIRhein 

RUDOLF FISSLER, Partner of the Rudolf Fissler KG, Aluminiumwarcnfabrik, Idar-Oberstein 

Dr. Dr. h. C. WALTER HALSTRICK, Partner and Managing Director of the Papierfabrik Halstrick zu 
Stotzheim, the Papierfabrik Sundern zu Sundern and its subsidiary plants, Stotzheim b. Euskirchen 



HEINZ HASSLACIIER, Partner of Messrs. Deinhard & Co., Scktkellerei, Koblenz 

Konsul Dr. WAI;TER I<ALKHOF-ROSE, Partner of Messrs. Ernst Kallihof, Chemische Fabrik; Resart- 
Gesellschaft Icalkhof & Rose; ICalkhof GmbH; Petcrsen & Stroever, all at Mainz, Mainz/Rhcin 

KARL ~CRURENUERG, Chairman of thc Board of Managing Djrectors, Basalt Acticn-Gcscllschaft, 

Linz/Rhcin 

HELLMUTI~ LEMM, Manxgjng Director of the Xndustriewerke Lemm & Co. GmbH, and the 

Romika 1,ernm & Co. GmbH, Gusterath-Tal, Kreis Trier 
JULIUS LIEBRECHT, Partner of Messrs. C. H. Bochringcr Sohn, Chemische Fabrik, 

IngelheimIRhein 

Dr. FRITZ LUDWIG, Partncr of thc Thonwerke Ludwig KG, Koblenz/Rhein 

KARL MAYER, Managing Director of the Werner & Pvfertz GmbH, hfainz 

RWDOLP R~ourus ,  Partner of Messrs. Gebrüder Rhodius, Burgbrohl, Bez. Koblcnz/Rhcin 
GUSTAV ADOLF SCHMITT, Clwner of Messrs. Gustav Adolf Schmitt'sches Weingut, 

Weingrosskellereien, NiersteinlRhein 
Dr. NORBERT STEULER, Partner and Managing Director of the Steuler-Industriewerk GmbH, 

Höhr-Grenzhauscn 

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

Dip1.-Kfm. ERICH UHLENBROCK, Member of the Board of Managing Directors, Rasselstein 

Aktiengesellschaft, Neuwied 

S. D. FRIEDRICII WILEIELM FÜRST ZU WIED, Neuwied 

RICI~ARD WINKLER, Partner and Chief Manager of the Maschinenfabrik und Eisengiesserei 

Winkler & Dünoebier, Neuwied 
PETER ZETTELMEYER, Partner of the Hubert Zettelmeyer KG, Maschinenfabrik, Eisengicsscrci und 

Baubetriebe, Konz bei Trier 

ROBERT LEUZE, Owen Teck/Württemberg, Chairman 

Dr.-Ing. OTTO FAHR, Partncr and Chief Managcr of Mcssrs. Werncr & Pfleiderer, Maschinenfabriken 

und Ofenbau, Stuttgart-Feuerbach, Depn/_y Chairman 

Dr.-Ing. ROLF BOEHRINGER, Partner and Managing Director of the Gebr. Boehringer GmbH, 
Maschinenfabrik und Eisengiesserei, Göppingen 

Chief General Manager WALTHE;R A. B~SENBERG, Chairman of the Management, IBM Deutschland 
Internationale Büro-Maschinen Gesellschaft mbH, Sindelfingen bei Stuttgart 

PIERO BONELLI, Chief General Manager of the DEUTSCHE FIAT Aktiengesellschaft, 
HeilbronnINeckar 

ROLP BREUNING, Member of the Board of Managing Directors, Klöckner-Humholdt-Ileutz AC;, Ulm 

Professor Dr.-lng. Dr. rer. nat. h. C. ARTHUR BURKHARDT, Chairman of the Board of Managcrs, 

Württembergische Metallwarenfabrik, GeislingenISteige 

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

Dip1.-Ing. HELMUT EBERSPÄCHER, Partner of the J. Eberspächer oHG, EsslingenINeckar 

KARL EYCHM~LLER, Chairman of the Board of Managing Directors, Wieland-Werke AG, 

Ulm/Donau 



KARL GLASER, Mcmbcr of the Board of Managing Directors, Maschinenfabrik Weingarten AG, 

Weingartenlwürttemberg 
D@.-Ing. WALTHER GROZ, Partner and Chief hlanager of the Thcodor Groz & Söhnc 

& Ernst Beckert Nadclfabrik Commandit-Gesellschaft, Ebingcn/\rVürttemberg 

Dr. RICHARD HENGSTENDERC, Partncr and Chicf hfanager of hfessrs. Richard Hengstenberg, 

Weinessig-, Sauerkonserven- und Fcinkostfabriken, EsslingenlNeckar 
Dr. KARL HOHNER, Mcmber of the Board of Managing Directors, hfatth. Hohner AG, 

Trossingen/Württemberg 

EDWARD C. A. KRAUSS, Managing Director of the C. H. Knorr GmbH, HeilbronnINeckar 
W~LHELM KRAUT, Partner and Managing Dircctor of thc BIZERBA-WERKE Wilhclm Kraut ICG, 

Balingen/Württemberg 

Dr. GERHARD KÜHN, Member of thc Board of Managers, Messrs. Carl Zeiss, 

Oberkochen/Württemberg 

VICTOR LUSCIIKA, Schramberg/Schwar~wald 
Dr. KARL AUGUST MAERZ, Chairman of the Board of Managing Dircctors, Dcutschc Linolcum- 

Werke AG, nietigheim/Württemberg 
HERMANN MAHLE, Partner of the Mahle KG, Stuttgart-Rad Cannstatt 

ALPRED MAHLER, Managing Director of the Unifranck vormals Franck und Kathreiner 

Lebensmittelwerlie GmbH, 1,udwigsburg 
ROBERT PIRKER, Member of the Board of Managing Dircctors, Zahnradfabrik Friedrichshafen AG, 

FriedrichshafenIBodensee 

Chief General Manager Dr. ROLF RAISER, Chairman of thc Board of Managing Directors, 
Württembergische Feuerversicherung AG in Stuttgart, Stuttgart 

Dr. h. C.  KARL-ERHARD SCIILUTFLCN, Partner and hfanaging 1)irectnr of the 13apierfabrik Scheiifeleri, 

Oberlenningcn/Wurttcmbcrg 

EUGEN SCHWAB, Deputy Managing Director of the ESCHER WYSS GmbH, 

Ravensburg/Württemberg 
JACOB SIGLE, Deputy Chairman of the Board of hfanaging Dircctors, Salamander Aktiengcsellscliaft, 

Kornwestheim bei Stuttgart 
S. 33. GEORC; FÜRST VON WALDBURG Z U  LEIL, Schloss Zeil 

S. E. MAX WILLIDALD ERBGRAF ZU WALDFIURG-WOLYEGG, Schloss Wolfegg 
S. K. H. HERZOG PHILIPP VON WWRTTEMRERG, Schloss Altshausen bei Saulgau/Wurttcmberg 

Dr. JOACI~IM ZAHN, Member of the Board of Managing Dircctors, Daitnlcr-Benz Aktiengesellschaft, 

Stuttgart-Untertürkheim 

BERNHARD VAN DELDEN, Partner of hlessrs. h4. van Deldcn & Co., Gronau/Westf., Chairman 
HARALD FROWEIN SEN., Partner and Managing I'lirector of the Frowein & Co. K G  a.A., Wuppertal, 

Deptlo Chairman 

ADOLP AHLERS, Hcrford-Elvcrdissen 

MANFRED VON RAUM, Partner and Managing Director of the von Baum Verwaltung ICG, Wuppertal 

W I L I ~ E L ~ ~  BOMN~TER, Managing Director of the Vossloh-Werke GmbH, Werdohl 



Dr.-Ing. E. h. AUGUST CLAAS, Partner of the Gebr. Claas Maschinenfabrik, Harsewinkcl über 

G~itersloh 

ERICH COENEN, Managing nircctor of the Baumwollspinnerei Germania, Epc/Westf. 

HANS COLSMAN, Partner of Messrs. Gebruder Colsman, Essen 

NICO VAN I~ELDEN, Partner and Chief Manager of hlessrs. Gerrit van Delden & Co., Gronau/Westf. 

REMRERT VAN DELUEN, Member of thc Board of Managers, Westfälische Jute-Spinnerei und 

Weberei, Ahaus/\Vestf. 

HEINZ DYCKIIOFF, Partner and Chief Manager of Messrs. Dyckhoff & Stoevckcn Baumwoll- 

Spinnerei, RheineIWestf. 

OTTO ERHSI,OIT, Partner and Chief Manager of Mcssrs. Julius & August Erbslöh, Aluminium-Walz- 

U. Presswerke, Wuppcrtal 

Dip1.-Ing. Dr.-Ing. E. h. ALFRED FR. FLENDER, Partner of the A. Fricdr. Flender & Co. ICG, Bocholt 

KURT FROWEIN, Wuppertal 

HANS JOACHIM FUCHS, Partner and Managing Director of hlessrs. Otto Fuchs Metallwerke, 

Meincrzhagen/LVestf. 

Dip1.-Ing. JULIUS C. FUNCBE, Wuppertal 

KARL BERNHARD GRAUTOFF, Chairman of thc Board of Managing Directors, \Verkzeugmaschinen- 

fabrik Gildemeister & Comp. AG, Bielefeld 

EEO HABIG, Member of the Board of Managing Directors, Heinrich Habig AG, Herdecke/Ruhr 

HANS JOACHIM ITARUT, I'artner of Mcssrs. Hardt l'ocorny & Co., Dahlhausen/Wupper 

KURT HENKELS, Partner and Chicf Manager of the Stocko Metallwarenfabriketi, Wuppertal 

Ilr. Dr. h. C. ICurrr HERBERTS, Senator E. h., Owncr of Messrs. Ilr. Kurt llerbcrts & Co. 

vorm. Ottci Louis IIcrberts, Wuppertal 

OTTU HPLGEK, Kemscheid 

KURT HONSIIL, Mcmber of the Board of hfanaging Directors, Honscl-Werke AG, Meschede 

Dr. WALTER IIOYF,R, Member of the Board of Managing Directors, Gebhard & Co. AG, 

Wuppertal 

Ilr. ARNOLD IIUECK, Partner of the Eduard Hueck I<G, Metallwalz- und Presswcrk, 1,üdenscheid 

PAUL JAGENBERG, Partricr of hlessrs. Jagenberg 8: (Xe., Solinger Papicrfabrik, Solingen 

WALTER KAISER, Partncr and Chief Maiiager of Messrs. Gebr. Kaiser & Co., Neheim-Hüstcn 

REXNIIARD KAUFMANN, Partner of hfcssrs. Leop. Krawinkel, Strick- und Wirkwarerifabrik, Spinnerei, 
Bergneustadt und Vollmerhausen, Vollmerhausen Bet. IColn 

HORST KLEIN, Chairman of the Board of Rfanaging Dircctors, Hoffmann's Starkcfabriken AG, 
Bad Salzuflen 

nipi.-Ing. lI .  WOLFC;ANL ~CLINGELNRERG, Partner arid Chief hlanager of Mcssrs. W. Ferd. 

Klingelnherg Sohne, Retnscheid 

FRITZ-LUDOLF KOCH, hlember of the Board of Managing Directors, Kamtngarnspinnerei Stöhr 

& Co. AG, Khcydt 

CLAUS ~<ÜMPERS, Partner of thc F. A. Iiumpers KG, Rheinc/Westf. 

Ilr. HERBERT LAAR, I'artncr and Chicf Manager of thc Hermann Wiridel Textil KG, 

Witidelsl~leiche Krs. Biclefeld 

EDUARD METZENAUER, Partner and Managing Director of the Mctzcnauer & Jung GmbH, Wuppertal 

CAKL MIELE, Partiicr of blessrs. hIiele & Cie., Gutersloh 

Dr.-Ing. ERICH ~~ITTEI ,STEN SCHEID, Partner of hlessrs. Vorwcrk & Co., Wuppertal 

PAUL NEUMANN, Partner of Messrs. Neumann & Burcn, Wuppertal 

WALTER OCSTEN, Partner of thc R. & G. Schmölc Metallwerke, MendenISauerland 



Dip1.-Ing. GÜNTER PEDDINGHAUS, Partner of thc Carl Dan. Peddinghaus KG, 
Ennepetal-Altenvoerde 

WALTER PFHIFFER, Owner of Messrs. Ohler Eisenwerk Theob. Pfciffer, OhlelWestf. 

Dr. WILHELM RÖPKE, Partner and Chief Manager of the Westfälische Metall-Industrie KG 
Hueclc & Co., Lippstadt 

THEODOR SCHEIWE, Owner of Messrs. Ostermann & Scheiwe, Münstet/Westf. 
Dr. EIDUARD SCHMIDT-OTT, Partner OE Messrs. Jung & Simons, HaanlRhld. 

GEORG H. SCXXNIEWIND, Partner of Messrs. H. E. Schnicwind, Haanlkhld. 

Dr. WERNER SCHULTEN, Partner and Chief Managet of Messrs. Gcbr. Schulten, Oeding/Westf. 
JEAN-GUSTAVE S~OLTENBERG-LERCHE, Gummersbach 

HANS VAILLANT, Partner and Chief Managcr of the Joh. Vaillant IiG, Retnscheid 
Dr. LUDWIGVAUDEL, Member of the Board of Managiiig Directors, Vereinigte Glanzstoff~FabrikenAE, 

Wuppertal 
H o ~ s r  ZUR VERTH, Member of the Board of Managing Directors, Glasurit-Werke 

M. Winkelmann AG, Hamburg 

MAX VORWERK, Morcotc-Arbostora, Switzerland 
MAX WILBRAND, Partnet and Managing Director of hlessrs. Gebr. Rath, Kammgarn-Spinnerei und 

Färberei, Sassenberg/West€, 

I>r. FERDINAND ZIERSCH, Partner and Chief hlanager of the Wuppertaier Textil-Veredlung Rudolf 

Ziersch Söhne KG, Wuppertal 



CENTRAL OFFICES 

Düsseldorf - Frankfurt (Main) . Hamburg 

Aachen 
with I Sub-Branch 

Aalen ( W i r f t )  
Achim (Ur Bremen) 
Ahlen (Wesv)  
Ahrensburg (I-lolst) 
Alfcld (Leine) 
Alsdorf (Kr  Aachen) 
Altena ( W ~ s t f l  
Altenkirchen (Westerw) 
Alzey 
Andernach 
Aschaffenhurg 
Attcndorn 
Augsburg 

with j Snb-Branches 
Aurich 
Backnang 
Bad Driburg ( Wesv) 
Bad Dürkheim 
Baden-Baden 
Bad Godesberg 
Rad Harzburg 
Rad Hersfeld 
Bad Homburg U d .Höhe 
Bad ~ e ~ n h a u s e n  
Bad Oldcsloc 
Bad Pyrmont 
Bad Sachsa (Sudhar~)  
Bad Salzuflen 
Bad Wildungen 
Bamberg 
Barsinghausen 
Beckum 

(Bq Miinster, Westf) 
Uensberg 
Rensheim 
Bergisch Gladbach 
Bergneustadt 
Berleburg 
Bernkastel-Iiues 
Reuel 

 BRANCHE^ at the followilig places : 

Biberach (Riss) 
Biedenkopf 
Rielefeld 

with 2 Sub-Brunches 
Bingen (Rhein) 
Bocholt 
Hochum 

with 2 .Sub-Branches 
Bockum-Htjvel 
Böblingcn (Wiirtt) 
Bonn 

with I Sd-Branch 
Rottrop 
Brackwede (Westfl 
Brambauer (Ves t f l  
Bramschc 
Brand ( K r  Aachcn) 
Braunschweig 

witb 6 Sub-Branches 
und I Payzng-Office 

Bremcn 
with 14 Sub-Brunches 
und I Exchange-0 ffice 

ßrernerhaven 
with 2 Sub-Brunches 
and I IJqing-0 fjce 

Bretten (Baden) 
Bruchsal 
Brühl (Bq Köln) 
Rr~~nshüttelkoog 
Büderich (b  Diisseldorf) 
Burgsteinfurt 
Buxtchude 
Castrop-Rauxcl 

with I Sub-Brancb 
Celle 
Cloppenburg 
Coburg 
Darmstadt 

with j Sub-Brunches 
Datteln (Westfl 
Deidesheim 

Delmcnhorst 
I>etmold 
Dillenburg 
Dinslaken (Niederrhein) 
Dormagen (Niederrhein) 
1)orsten 
Dortmund 

with I o Sub-Rranches 
Dülkcn 
Düren 
Düsseldorf 

with 17 Sub-Brunches 
Düsseldorf-Benrath 
Duisburg 

with J Sub-Brunches 
Duisburg-Ilamborn 

with I Sub-Brunch 
Duisburg-Ruhrort 

~viih 2 J'ub-Uranches 
Ehingen ( Wiirtt) 
Einbeck 
Eltnshorn 
Elten-Beck 
Emden 
Emmerich 
Emsdctten 
Engelskirchcn 
Ennepetal( Westf)-Milspc 

with I Sub-Branch 
Ennigerloh 
Eschwegc 
Eschweilcr 
Essen 

witb I 6 Sub-Brunches 
Esslingen (Neckur) 
Ettlingen (Baden) 
Euskirchen 
Eutin 
Fellbach ( Wiirtt) 
Flensburg 

ivith I Snb-Branch 
Frankenthal ( P f a l ~ )  

Frankfurt (Main) 
with I q Sub-Branches 

Frankfurt (Main)-Höchst 
Frechen 
Freiburg (Breisgan) 

with 2 JXb-Branche$ 
Friedrichshafen 
Furt11 ( B q )  
Fulda 
Gaggenau (Mu~g ta l )  
Garmisch-Partenltirchen 
Garstedt (Bx Hunlbu~q) 
Ecesthacht 
Geislingen (Steige) 
Geisweid ( K r  Siegen) 
Geldern 
Gelsenkirchen 

with 4 Snb-Branches 
Georgsmarienhütte 

(Kr  Osnabriick) 
Gernsbach (Murgtal) 
Gevelsberg 
Giengen ( B r e n ~ )  
Giessen 
Gifhorn 
Gladbeck (Weslfl 
Goch 
Göppingen 
G ottingcn 
Goslar 
Greven ( W e ~ g )  
Grevenbroich 

(Niederrhein) 
Gronau ( Westf) 
Gütersloh 
Gummersbach 
I-Iaan (Rheinl) 
Hagen 

with I Sub-Brunch 
IIamburg 

wifh pq Snh-Branches 
and 2 Pqing-Ofjces 



Hamburg-Altona 
Hamburg-Harburg 
1 Iameln 
Hamm 

with I Sub-Brunch 
Hanau 
Hannovcr 

~vzth 9 Sub-llranches 
I Iattingen (Ruhr) 
Hausen/ 

über Offnbach (Main) 
Heesscn ( Westfl 
Heidclberg 

wirb I Stlb-Hranch 
Hcidenheim (Brenr) 
EIeilbronn (Neckar) 
I Ieiligenhaus 
(H? Dirsseldorf) 

Helmstedt 
Hemer 
Herdecke 
Herford 
Herne 
Herten ( Westfl 
Herzogenrath 
Heuscnstamm 
Hilden 
I-Iildesheim 
Hockenheim (Baden) 
Hijhr-Grenzhausen 
Höxtcr 
Hohcnlimburg 
Homherg (Niederrhedn) 
Huckelhovcn 

(Kr Erkelen~) 
Hiils (b Krefeld) 
Husum 
Ihurg 
Idar-Oberstein 

with I P~ying-Office 
Ingelheim (Rhei~z) 
Ingolstadt (Donan) 
Iserlohn 
Itzchoe 
Jcver 
Julich 
Kaiserslautern 
Karnp-Lintfort 
Karlsruhc 

with I Sub-Brunch 
Kasscl 

with J Sub-Uranches 
Kehl 
Kempen (Niederrhein) 
Kempten (Al&ar;) 
Kettwig 
Kevclaer 
Kierspe ( Westf) 
Kirchheim (Teck) 

Klevc 
with I Sub-Brunch 

Koblcnz 
Köln 

with 13 S#b-Brunches 
und I Prtying-OSfice 

ICöln-Mülhcim 
Konstanz 

with I Sub-Brunch 
Korschenbroich 

(Bp Diirseldorfl 
ICrefeld 

with 2 Sub-Brunches 
Krefeld-Ucrdingen 
ICreuztal (Kr Si&en) 
1,aasphc 
I,ahr (Schwaraw) 
Landau ( Pfal?) 
Landstuhl 
Langenfeld (Rheinl) 
Langenhagcn (Ifun) 
Lauenburg (Elbe) 
Lau terbach ( H e u )  
Leer (Ostfriesl) 
T,erngo 
Lengerich (IVestfl 
Leonberg (Whtt) 
Letmathc (Sarrerl) 
1,everkusen 
1,everkusen-Schlcbusch 
Liniburgerhof 
~ i p p s  tadt 
Lohher ich 
Iiirracl~ 
1,udwigsburg 
Ludwigshafen (Rhein) 

lyith 2 J'uti-Brunches 
Lübeck 
Lübeck-'l'ravemünde 
Tiidcnscheid 
Lüncburg 
Lünen 
Maikümmer 
klainz 

with r Snb-Brunch 
Afannhcim 

with 14 Sub-ßrcrncbes 
Marl (Kr Keck<<hawen) 
Mcinerzhagcn ( Westf) 
Memrningen 
klenden (Sauerl) 
Merkstcin 
Mettmann 
hiinden ( Westfl 
hiisburg 
Mönchengladbach 

wifh I Sub-Brunch 
bloers 

with I Snb-Brunch 

M osbach (Baden) 
ATüll~eim (Rrhr) 
Pvfünchen 

with 17 Sub-Brimches 
Münster ( Westfl 

wzth z Sah-Uranches 
Ncheim-Hiis tc:i 
Neu Tseribirrg 
Neumünster 
Neunkircl-ien (Kr Sicqen) 
Neuss 

~zgitb I LSub-Branch 
Ncustadt (6 Co'obu~q) 
Neustadt ( IF"/itl.rtr) 
Neuwied 
Nerigcs 
Niedcrlahristein 
Norden 
Nordhorn 
Nürnberg 

witb J Sub-Branchcs 
Nürtingen 
Oberhausen (Kheinl) 

with 6 Sub-Brcrnches 
Oberlrirch (Baden) 
Ocsede (Ba Osnabrgck) 
Offknbach (Main) 
Offenbiirg (Baden) 
Olpc 
Opladen 
Osnabrück 

with p Sub-Brunches 
Osterholz-Scharmbcck 
Osterodc (f-f~rrr) 
Padcrborri 
Papcnburg 
Peine 
Pforzheim 

with I Sub-Brunch 
Pinncberg 
Pirniasens 
Ratingen 
Ravensburg 
12ecklinghausen 
Regensburg 
Reinbck (B? I-Turnburg) 

with I Paying-0 ffice 
Rcmscheid 

with r .Sub-Branch 
Remscheid-Lcnnep 
Rendsburg 
Reutlingen 
Rheinberg (Kheinl) 
Rhcine ( Wesffl 
Rheirifelden (Baden) 
Rheinhausen 
Rheydt 

witb r Sub-Brunch 
Rodetikirchen (B.y KöLn) 

Rüssclsheim (Hess) 
Sackingen 
Salzgitter-Bad 
Salzgittcr-Gcbhardshagen 
Salzgittcr- Lebenstedt 

witb I Sub-Brunch 
Salzgitter-Thiedc 
Salzgitter-Watenstedt 
St. Tünis 
Schmallcnberg (Sauerl) 
Schorridorf (Wiirtt) 
Schüttorf 
Schwäl~iscli Gmund 
Schwelm 
Schwenningcn (Neckur) 
Schwerte (Ruhr) 
Schwetzingen 
Senticstadt/iibcr Bielefeld 
Siegcn 
Singen (Hohentwiel) 
Soest 
Solingcn 
Solingcn-Ohligs 
Solingen-Wald 
Soltau 
Spcyer 
Sprockhijvcl (Westfl 
Stadtlohn 
Stolbcrg (Rheinl) 
Stuttgart 

witb 6 Sub-Uranche~ 
Stuttgart-Bad Canstatt 
~ r a b ~ n - ~ r a r b a c h  
Tr ib~rg  (Schu~nryw) 
Trier 
l'übingen 
LJlm (Donrdzi) 
Unna 
Vclbert (Bheinl) 
Verden (,4/ler) 
Vierscn 

with I Sub-Urancb 
Villingen (Schwarxw) 
Vohburg 
Waldhrijl 
Walsurn (Niedtrrbein) 
Wannc-Eickel 

with I Sub-liirrinch 
Warcridorf 
Wasseralfingcn (Wiirtt) 
Wattenscheid 
Wedel (Holst) 
Weeticr (1irn.r) 
Weidcnau (.riet) 
Weil (Rhein) 
Weingarten ( WciTtt) 
Weinheim (Bergstr) 
Weissenthurm 
Werdohl 



Wesel 
Wesseljng (8s Köln) 
Wickrath (Niers) 
Wiesbaden 

with j Sub-Brunches 
Wiesloch 
Wjlhelrnshaven 

with Y Stlb-Brunch 

Wipperfürth 
Wissen (Sieg) 
Witten 

with I Sub-Branch 
Wittlich 
Wolfenhüttel 
Wolfsburg 

with 2 Sub-Bruncbe.r 

LVorms 
Wülfrath 
'VCrürselen (Kr  Aacben) 
Würzburg 

wifh r Sub-Brunch 
Wuppertal-Elberfeld 

with q Sub-Brunches 
und r Paying-Office 

Wuppertal-Barme11 
with 3 Stlb-Branches 

Wuppertal-Croncnberg 
Wuppertal-Ronsdorf 
Wuppertal-Vohwinkel 
Wylet (Kr  Kleve) 
Zell (Mosel) 
Zweibrücken 

BEKI.INI!K UISCONTO BANK AKTIENGIISIIK.LSCHAFT, Berlin 30 . 40 Sub-Branches 

Bankhaus WILH. AHLMANN, Kiel. 6 Sub-Branches 

Bankhaus J. WICIIELHAUS P. SOHN AG., Wuppertal-Elberfeld 

GEVA GESELLSCIIAFT FÜK ABSATZFINANZIERUNC; M. B. H., Credit Instalment Institution 

Offices: Wuppertal-Elberfeld, Hamburg, Ulm 

Subsidiary : GEFI GMBII, 13erlin 

SAARLANDXSCHE KREDITBANK AKTIENGESELLSCIIAFT, Saarbrücken . Sub-Branches 

Branches in the Saar : 

Dillingen, Homburg, Merzig, Neunkirchen, Saarlouis, St. Ingbert 

Argenfina: Buenos Aixes . Brazil: SZo Paulo and Rio de Janciro . Chile: Santiago . Japan: Tokyo 

Colornbia:Bogoth . Mexico: Mexico I, D.F. . Near  and Middfe E a ~ t :  Cairo (UAR) . Tarkey: Istanbul-Beyoglu 

Venexuela: Caracas 



AKTI[NGCSELLSCHAFT 

DUSSELDORF FRANKFURT (MAIN) - HAMBURG 








