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In MEMORIAM

On October 25, 1965

JEAN BAPrIsST RATH,

former membet of our Board of Managing Directors,

passcd away at the age of 74.

A manager of our Koln Branch since 1922, he became

a member of our Boatd of Managing Ditectors in
1952 which position he held until the end of 1958.
'I'he intetests of trade and industry in the Rhineland

were always of special concern to him.

We owe Jean Baptist Rath thanks for the great serv-
ice he rendered the Bank in almost forty ycars of
successful endeavour. His personality and his achieve-

ments will always be remembered.




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

Dr. h. c. CorNEL Berk

Landowner
Burg Neu-Hemmerich bei Frechen Bez. Kiln

Geh. Regierungsrat GusTAv BRECHT
Bad Wiessee

IHans C. BROCKMULLER
Liibeck

Dr. Ernst R, FiscHer
Bad Godesberg

Jonannes GRAF
Kiin

Konsul Frrrz H. Harwms, Senator h. c.

Chairman of the Board of Managing Directors,
Maschinenfabrik Moenus AG,
Frankfurt| Main

Franz KAISER

Partner and Managing Director
of Ubrenfabrik Villingen J. Kaiser GmbH,
Villingen|Schwarzwald




KARL KRUKENBERG

Chairman of the Board of Managing Directors,
Basalt Actien-Gesellschaft,
Linz|Rbein

RoBERT LEUZE
Owen|Teck, Wiirttemberg

Dr. Frirz Lubpwic

Partner in Thomyerke Ludwig KG,
Koblenz| Rhein

Dz. Joser MEERMANN

Partner in Messrs. Cramer & Meermann, Essen

EDpGAR Prang

Member of the Supervisory Board and the Presidential
Committee of the Supervisory Boards
of the Gerling-Group, Koln

Dr. med. h. c. Dr. phil. h, ¢. FERDINAND SPRINGER

Proprietor of Springer-Verlag oHG,
Heidelberg

WiLHELM TAFEL

Chairman of the Board of Managing Direclors,
Kabel- und Metallwerke Neumeyer AG, Niirnberg

We shall always remember these departed friends




We regret to report the death of the following

members of our staff:

WiLnerm Beeck, Diisseldorf
Hans BourTscrHeEnT, Kdln

Dr. Iemvrictt BrAvricam, Minster
Runorr BrevvoceL, Fibingen
HerMann Brivr, Dinslaken
Ernst-Aucust Bunermann, Hamburg
Jorann Doxkovrir, Mannheim
Avrots EninGer, Heidelberg
WiLrELM FiscHER, Regensburg
Hans-WerneR Fries, Koblenz
Avrvrev GERkEN, Hamburg
Man¥rED Grosskopr, Frankfurt
Maria Grossminporr, Diisseldorf
Heinz GUrGen, Bad Cannstatt
PauL HERING, Bremen

IrmA HOLDERLE, Stuttgart
Siecrinpe Hotoe, Heidelberg
Kary KeLLER, Freiburg

WirLy KrUGER, Witten

Apovr Lance, Disscldorf
ITermMANN LaNGE, Wuppertal
Bruno Lariscrr, Disseldorf
MANFRED MATERNA, Baden-Baden
IrEnE MauERMANN, Miinchen

Urrictt MEnriNG, Hambutg

MArIA MORGNER, Osnabriick
Herra MovLLer, Diisscldorf
WiLneLm Noetnen, Disseldorf
Hans OesTERWIND, Miilheim/Ruhr
GErD OswaLp, Schwelm
WALTER PAGENIIARDT, Kéln
Hewmut PieperErr, Brackwede
Heinz Proscr, Disscldorf
Dr. FrIEDRICH LERNST

GraF vON RrcHBERG, Regensburg
Avrots RENDL, Miinchen
Runorr RicuTER, Miinchen
Hemricn Ronric, Essen
S1GrR1p Rosk, Disseldotf
Huco Scemipr, Hamburg
ROBERT SCHLOTZER, Miinchen
ALTFRED SCHUMACHER, Hamburg
Prrer StanL, Koéln
KrarA Stypra, Miinchen
Hans UrerManN, Hagen
HaNs-Joactim WaLTer, Diisseldotf
Avporr WesteiiaL, Hamburg
MANFRED WiLL, Heilbronn
HeNrIETTE WiILLEMS, Disscldotf

WiLieLm WoLrr, Bonn

HermANN WoLrr, Gifhorn

Moreover, we mourn the passing of 253 retired employces

of our bank.

We shall always keep fresh the memory of the deceased.




AGENDA
Sfor the

ORDINARY ANNUAL GENERAL MEETING

to be held in the Robert-Schumann 11all at 4, Ehrenbof,
Diisseldorf, at 10 0’clock on Monday, May 2, 1966

I
To receive the established Annual Statement of Accounts and Report for
the year 1965 together with the Report of the Supervisory Board

2
To resolve as to the appropriation of Profit

3
To resolve as to granting the Board of Managing Directors

discharge from liability for the ycar 1965

4
To resolve as to granting the Supervisory Board discharge

from liability for the year 1965

3

To resolve as to increasing the capital of M 350 million by pum so million

to a total of bM 400 million by the issuc at the price of 100 per cent of new bearer
shares carrying entitlement to profit as from January 1st, 1966. The

sharcholders” legal right to subscribe is excluded subject to the understanding that

the underwriters engage to offer the new shares to the shareholders in the

ratio of one new share for every seven shares held at the price of 100 per cent.
To authorize the Board of Managing Directors to settle all further details in agreement
with the Supervisory Board

6
To amend the Articles of Association

7
To elect the new Supervisory Board

8
To clect the Auditor for the year 1966



SUPERVISORY BOARD

Enricit Becurorr, Hamburg, Chairman
Dr. Apovr Tousk, Minchen, Deputy Chairman
Dr CLemens PrassMann, Dusseldorf, Depaty Chairman
KurT Beinnorrr, Ilannover (until May 4, 1965)
Dr.-lng. Dr.-lng. L. h. Konran Enpe, Salegitter-Driitte
Dr. h. c. Rrcriard FreupeNserRG, Weinheim/Bergstrasse
Dre. Warrner Gase, Koln
Dr. Huco Grizper, Hamburg
Ricizanp C. GirrrManN, Gutach/Breisgan
ALrreD ITAASE, Miinchen
Professor 1Dr. Kurt HanseN, Leverkusen
Dr.-Ing. E. h. I'ranz HELLBERG, Kéln
HerMaNN HrLMs, Bremen
Dr. Konrap Honker, Disscldorf
Dr. Dr. h. c. GUnTER HENLE, Duishurg
De.-Ing. Dr.-Ing. E. h. H{ans Huywe, Frankfurt/Main (since May 4, 1965)
Baurat h. c. Dipl.-Tng. Wavter Hirzinonr, Tinz a, d. D./Austria
Pauvr HormersTEr, Hamburg
Max Tloserr, Iissen
Dr.-Ing. Dr.-Ing. B. h. Hemny Kgerrnsenper, Oberkochen/Witrttemberg
FHans L. MERrkLE, Stuttgart
BerniiarD H, Nienuves, Nordhorn
Dr.-Ing. L. h. WiLLy Ocnirr, Dortmund
Dipl.-Ing. ALserT voN OSTERMANN, Salach/Wirttemberg (until May 4, 1965)
Dr.-Ing. E. h. Hans REuTER, Duisburg

Rupory ScHLENKER, Hamburg

10



Dr.-Tng. B. h. Ejnst von Stomens, Miinchen
WERNER SOHNGEN, Essen
Bergassessor a, 1. CLEMENS vON VELSEN, Iannover (since May 4, 1965)
Dr. Dr. h. ¢. Fenst Heemur Virs, Wuppertal-Elberfcld
CastMIR Prinz WrrreensTen, Frankfurt/Main
Orro WoLrr voN AMERONGEN, Koln
Professor Dr. Dr. h. ¢. Dr.-Ing. Li. h. Dr. h, ¢, CARL WURSTER,
Ludwigshaten/Rhein
Dr. h. ¢. WiLrism ZANGEN, Disscldorf
As Representatives of ithe Staff:
ITerTBERT BIEI;:ERT, Freiburg/Breisgau
Hrmnrict Braun, Bad Ilomburg v.d. H.
W1 Buckarpt, Wuppertal-Lilberfeld
ITkinz DieFeNDAHL, Duisburg
BrrniARD DREWDTZ, Berlin
Kvraus Janns, Hamburg
ArrFrED KISTENMACHER, Hamburg
IIans KriNnGeL, Frankfurt/Main
WERNER L0, Dusseldorf
Ritprcer MaTiy, Braunschweig (until December 31, 1965)
ALBRrECIT PARCHTER, Stuttgart (until December 31, 1965)
Karur Scivrrz-Karuaorr, Koln
HaNs STEINACKER, Minchen
FeLix N peEr Weine, Dasseldorf
ANNA WieMANN, Aachen

GERHARD ZIF1SCH, Mannhcim
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BoarD oF MANAGING DIRECTORS

HernaNN J. Aps

Dr Hans Prorra

Frrrz GRONING

MANFRED O. von [TAUENSCHILD

Dr HANS JANBERG

Dr Karr KLAsEN

Hrinz OSTERWIND

Franz HeEinricH ULrICH

Dr WinngiM VALLENTHIN

Dr F. WiLHeLM CHRISTIANS, Depauty (since April z, 1965)

Dr AnDREAS KLEFFEL, Depanty
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Erica Brypery

Avsrrr GGucirr

Dr Hans TIiNnrICH AsMmus
Hermur ECKERMANN

[lenz JtinGENS

DusscrLporr CENTRAL OFFICE

AssisTANT GENERAL MANAGER

Jor the Diisseldorf Central Office area

(Direktor mit Generalvollmacht fiir Zentrale-Bercich Diusseldorf)

Dr Hans TLEIBRUTSCH

CeENTRAL OFFICE MANAGERS

ALrreDd JAHRIG

Dr Warter OsErMULLER, Syndic

Central Office Deputy Managers

Oskar KrLosrk

Iiwtcrit MOLLER

Dr SIEGFRIED JENSEN

Dy Hans-Joacnim PanTeN

HANS-O1T0O THIERBACH
Rupory WeBnr

Ginmier Ponwn
TIANS ROSENTALSKI

Jurtus WiTtmAaACk

MANAGERS AND DErPUTY MANAGERS OF TIIE REGIONAL HEAD BRANCHES

Aachen

Biclefeld

Dortmund

Disscldorf

Duisburg

Hssen

Dr Kart-Hemnz BOngiNGER
Auvcust KOENEMANN
AnToN HELLIIAKE

Kurt LANDGRAY!

Dr Grore VAErsT, Deputy
Dr WorrGanG IDIESEL
ALrRED FEIGE

Dr HArrY LEnHENER

WALIER KARKLINAT

FRIEDRICH STALILER

Dr KARLFRIEDRICH WOESTE

Dr EBERUARD BaraNowski, Deputy
Worrcang MOLLER, {efuty

Dr Iorst BURGARD

GFERUARD KELLERT

Hans JocHeN Jansen, Depaty

Dr Hexseryr I, Jacops

GrorRG WIEGMINK

ArNo Knomeier, Deputy

Dr Hurmann ScuMiny, Deputy

14

Kdoln

Krefeld

Miinster

Siegen

Wuppertal

Dr WALTER BARKHAUSEN
Dr I'ranz von Birier
Pauvr ITusManN
WitueLM CLemEns, Depnly
Dr Perer W. HeLLEr, Depaty
ITrinrICH FRANKEN
ITans MULLER-GRUNDSCIIOK
‘THEO DIRESCUIMANN, Deputy
Jurcrn Pascsiky, Deputy
Dy Hemnrrcit BRAuTicAM

1 Nov. 16, 1965
WALTER SPRINGER
Ruporr 'naas
WreRNER VOIGT
Evn. Freunn, Depaty
Rrinnonp SeLoFF, Depuly
HorurrT FREUDENBERG
T{ans W, STAHL

HANNS WALTER



FrankFURT CENTRAL OFFICE

AssistaNT GENERAL MANAGERS
Sor the Lrankfurt Ceniral Office area

(Direktoren mit Generalvollmacht fiir Zentrale-Bereich Frankfurt)

Dt Joser BoosNzr

Dr Paun Kirens

WitueLM BALZER
GEORG BEARENDT
Hans DENNERLELN

WiLngiM BILERS

Dr ITans ALprrt VON BECKER

SIKGFRIED BroOCKIIAUS

KarL CrEMER
Kurr [Iruzr

Dr Eckare van HOOVEN

Dr Otro G. PIrI1AM

LrnsT H. PLESSER

CenrrAlL Orrick MANAGERS

Dr Urricu [Horre
Ernst LEDERER
Avrrip Moos
MARTIN ROSENBROCK

1Dr WALTFR Scipp

Central Office Deputy Managers
I1ans J. Jacosy
Dt Hans-PerEr Linss
Heinz MECKLENBURG
Dr Kraus MERTIN

Dr ERNsT SCIINEIDER, Syndic

Max WALTHER

Dr GERoRG S1ARA

Kurr H. Stann

Dr Kurt WINDEN, Syndic
Wik Huco Wrrr

Dr KARL SCHNEIDERS
Dr ULr SiEBEL
REINHARD S1TIN

Dr FraNZ-)OSEF TROUVAIN

MANAGERS AND Drerury MANAGERS OF THE REGIONAL HEAD BRANCIIES

Frankfurt/Main

Freibutg(Breisgau

Mainz

Mannheim

Dr Hans JoacuiM BEcHTOLF  Minchen
Dr Unrica Kraucks
Riciiarn LADENBURG
GO1rTFRIED MICHELMANN
Dr Wavter Hoox, Deputy
Jacos KOrerR, Deputy
Heresrry KRrAuss, Lepaty Stuttgart
Dr GUnNrHER IDIETZEL

Dr E. A. voN LLEWINSKT

Heinz QUESTER

Dy T1aArRO PETERSEN

Dr Ians Potz

Dr Josr Prim, Deputy

BrrRNHARD AHLEMANN

Hemvz G. ROTHENBUCHER

OseAr VOGEL

Dr IIrrBERT ZAPP

HerserT Fuss, Depuy

KARLHEINZ REITER, Deprty
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Dr Joser BoGNEr

Dr Rosrrr EHRET

Dt SIEGFRIED GROPPER

Dr Hamrokar HoFMANN
WiLtHELM Drrrricu, Deputy
R1cHARD LEWMANN, Depatly
Dr Joactim Borciary

Dr Nixoravs KunkeL
Pauvr, LEICHERT

KaARL ACKFRMANN, Deputy
Hevrmurit BALug, Deputy
ANDREAS LUIGART, Deputy
Grora Srana, epuly



Hamsurc CENTRAL QFFICE

AssisTANT GENERAL MANAGERS
Sfor ihe Hambury Central Office area

(Direktoren mit Generalvollmacht fiir Zentrale-Bereich Hamburg)

Heinz ARNAL

Dr JorANNES FESKE

CeNTRAT, OrricE MANAGERS

ALBERT NIEMANN

JonanN PFEIFFER

Dr WinrFrIED WERNER, Syndic

Central Office Deputy Managers

Hramann BrRENGER

Ruponr Habicur

WirnerLm Horp

ErnsT FREIER

HANs-KURT SCHERER

WALTER WERNICKE
Dr Pavr WITTING
Hans Woypr

Dr Warter Lirrens

Craus ScHATzZ

MaNaGERs AND DEPUTY MANAGERS OF TIIE REGIoNAL HEAD BrRANCHES

Braunschweig

Bremen

IHamburg

Dt Hans-Dierer Hatine
EricH OSTERKAMP

Hans WrITsCHER

Horst THIELE, Depnty
PeTER HARTMANN

Dr Kare-Heinz WESSEL
Rorr Hansen

CuristorH KONNERER
WERNER BLESSING, Deputy
HeinricH ELSNER, Depaty
WiLnerm GrorH, Deputy
KARL JURGENS, Deputy
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Haonover

(Osnabriick

Dr WERNER ANDERS

Dr Heyko LINNEMANN
Ruporr Hann, Depnty
WALTER K ASSEBEER, Deputy
Bruno RepETZKI, Deputy
1Dt WrRNER SELL

ULRICIHI STUCKE



REPORT PRESENTED BY THE BOARD o MANAGING DIRECTORS

T'he West German economy continued to expand again in 1965. Gross national product
showed a real increase of more than 4 per cent, and industrial production rose by 6 per cent.
Since the labour force went up by a mere 2 per cent or so and the number of hours worked in
industry rose only negligibly, if at all, the growth in output was due exclusively to improved
productivity. In the current year the economy has expanded further, although at a slower pace.
This trend is expected to continue as the year gocs on, On a longer-term view, setious cyclical
and structural disturbances (also in relations with foreign countrics) as well as social and
political tensions would have to be expected if living and production costs should rise at the
samc rate as in the past year. Tiving costs in 1965 advanced by 3.4 per cent, i. e. more than in
any onc year since 195 1. 'L'his growth rate, however, also reflects adjustments in the prices for
rents and services. Further price movements of a similar kind must be anticipated particularly
in connection with the announced reduction in subsidies. Under these circumstances, wage
increases which exceed the rate of progress achieved in overall economic productivity are all
the more bound to give cause for concern.

While the balance of goods and services for the first half of 1964 still registered a surplus
of DM 4.3*) billion, this account showed a surplus of DM 300 million for the first half of 1965
and a deficit of pm 700 million for the second half of the year. Although the rclatively large
gold and foreign currency reserves of the Federal Republic serve at the moment as protection
against a dangcrous development in the balance of payments the latter must in the future be
kept under closc watch and attention. The continued expansion of exports makes the occur-
tence of balance of payments difficulties unlikely. Neither is the extraordinary increase in
imports which was witnessed in the preceding year expected to recur. 1lowevet, if the balance
of goods and service transactions became adverse on a large scale this might gradually lead to
disintegration of cconomic relations with other countrics and might seriously impede the

*} 1 billion = 1,000,000,000
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further growth of our cconomy. Measures to correct the balance of payments should be initiat-
ed before the foreign exchange position makes them vircually mandatory. As the experiences
of many countties show, it takes some titne to countetract prolonged disturbances in the mone-
tary ficld, particularly those which hinder efforts at balancing the external account. The longer
those responsible wait or put up with half-hearted measurcs the more difficult it will be to
restore cquilibrium.

There seems to be rather general agreement as to the high degtee to which the official
budgetary policy is responsible for the impairment of West Germany’s economic equilibrium.
Yet, to date full clarity as to how to remove these disturbances still seems to be lacking. It
also scems premature to trust that the governments, central as well as Taender, arc willing and
able to pursue a policy which would be in keeping with the cyclical trend. With the so-called
Budget Safeguards J.aw adopted in December 1965 only the worst financial decisions of the
past have been corrected. By far too little attention has been paid as yet to the fact that many
official expenditure items bave tended to increase and that these increases should be offset.
At the same time the removal of certain difficultics has only been postponed inasmuch as
deficits have been either insufficiently or merely scemingly covered by applying the doubtful
instrument of additional borrowing or -~ as far as publicly owned enterprises are concerned —
by failing to make necessary investments.

Itis not yet discernible that the reduction in subsidies and other financial aids to the extent
announced is being carried through with enetgy and speed. Disregarding contributions to
social insurance, open and disguised subsidies bave by now reached a total of approximately
oM 21 billion a year. It is here that opportunities to cut down on spending are by far the most
fruitful. The proportion of financial aid which serves to conserve the position where shifts and
adjustments arc nccessary seems to be far greater than is officially admitted, ‘1'his is particu-
larly truc of financial aid whose purpose is not shown or ascertainable. It is desirable that
henccforth the public receive precisc information each year on the progress made in the
abolition of subsidies by the Federal Government, the Laendcr and local authorities. The
same applies to the activitics of publicly owned companies operating at a loss, inasmuch as
these losses are financed by means of special privileges or out of excessive profits in other
sectors. The principle must be asserted generally to grant subsidics for a limited period of
time only. Moreover, a price pattcrn which is free from subsidies and unfalsified is 2 condition
without which the expectations of thc Common Market will not be fulfilled.

Since tax receipts — as a result of the progression of income tax — tend to increase faster
than gross national product it is appropriate from time to time to cut income tax rates. The
tax cuts madc in 1964 have caused some strain only because the authorities failed to restrict
the increasc in public expenditure to the anticipated decrease in additional income from taxa-
tion. Some difficulties affecting the normal balancing of governmental budgets and the unfa-
vourable repercussions on the capital market have still not yet been overcome. It is to be
hoped that some of the ideas put forth in the report of the Fixpert Commission for Financial
Reform will soon lead to the necessary legislation being enacted. We, too, shatre the opinion
that lack of coordination in the fulfilment of public responsibilitics by a number of different
bodies adds to inefficient spending practices. We endorse the thesis that public financing —
using plans cxtending over several years — should, more efficiently than hitherto, be made an
instrument of cconomic policy as well as of long-term growth and structural policy. In this
connection there seem to us to be many reasons why the Federal Government should be en-
abled to object to parliamentary resolutions which jeopardise the balancing of the budget before
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Bundestag and Bundesrat votc on them, Whether it will prove to advantage, as was likewisc
put up for discussion in the above-mentioned report, to develop further the monctary instru-
ments of the Bundesbank, we feel, should still be examined in greater detail in the light of past
and future experience.

In the restrictive financial and monetaty policy to check the upsurge in prices, careful
sclection and dosage of the measures is essential. Otherwise industrial investments might
be curbed unnecessarily and the growth of production might slacken. An indication that this
threat is imminent is the fact that the domestic productive system in the recent past could no
longer so rapidly or completely be adjusted to meet the growing and structurally changed
demand to the extent necessary to balance supply and demand on the domestic markets with-
out causing price increases and an extraordinary expansion of imports. It was mainly as a
result of this expansion that the surplus of exports over imports in the year under review fell
from puM 6.1 billion to pym 1.2 billion.

Although prices for industrial goods and cxport prices in the year under review advanced
by 2.4 per cent, thesc higher prices for domestic products are only one factor responsible for
the unusual growth of imports. In other industrialized countries, too, price increases, although
in part slight, have occurred. Impotrts have risen mainly because German industry was no
longer in a position to meet the growing demand to a similar extent as in preceding years. This
was not possible, although productive capacity was frequently fully utilized. In such a situation
endcavours should be made to raise domestic production in order to balance supply and
demand in the domestic economy thus offsetting anticipated deficits of some items in the
balance of payments by a surplus on foreign trade account. "T'he deficit in tourist trade alone in
the year under review amounted to b 2.8 billion. Remittances made by foreign workers to
their home countries reached a total of pm 1.7 billion. These and other deficit items in the
overall balance of payments are unlikely to diminish in the years to come. Under present
circumstances and conditions expected to prevail, a surplus in the balance of trade and services
of an average of DM 5 billion or pm 6 billion a year would appear to be appropriate. On the
whole it seems to us to be morc advisable to aim at increasing domestic production than at
slowing down industrial investment. If — as a consequence of an inadequate debt policy pursu-
ed by public authoritics or a prolonged restrictive moncetaty policy — an adequate proportion
of industrial investment cannot be financed through the capital market over an extended period
of time, this might have serious repercussions, all the more since in the year under review
costs in quite a few enterprises have risen to such an extent that the amount available for self-
financing is bound to be further reduced.

Without extensive investment designed to extend capacitics, or to adjust and shift pro-
duction, a balance between supply and demand in the domestic ficld cannot be brought about
even if price stability should be better maintaincd than in the preceding year. Alone in view
of the facts that the increase in the labour force is expected to be moderate and that trade
unions ate pressing for a further cut in working hours, a policy must be pursucd which
aims cxpressly at preserving sufficient financial freedom in investment activity.,

It is true that 1965 still witnessed a considerable growth of industrial investment, which
was even greater than the increase in the gross national product. However, this does not mean
that the investment ratio of industrial companics has generally been excessive. At this juncture
it seems questionable whether banks in 1966 will have the Hexibility necessary for expanding
their lending to assist in the financing of ncw industrial investments to the same degree as in
the preceding ycar.

19



At any rate, considerations to curb, even temporarily, the self-financing of German com-
panics through a reduction in depreciation allowances for tax purposes ot through a shift in
the beginning of the period for which depreciation for tax purposes is allowed, must be
regarded as questionable. The same is true under prevailing circumstances of the idea of
imposing an investment levy which, limited to a fixed period of time, would be designed to
prompt investors to stretch out or postpone investments. 1t scems by no means to be assured
that funds thus accumulated will be used in the appropriate way or dissolved when the time to
do so has come,

If the financing of investments out of domestic soutces is made difficult, enterpriscs may,
as experience has shown, raise funds abroad to an increasing extent. This is in itsclf a natural
and unobjectionable consequence of free movement in international money and capital trans-
actions. Such a foreign indebtedness may, however, cancel out the effect of the steps taken to
curb investments out of domestic sources. These implications should be borne in mind right
from the start when considering adoption of a policy influencing the volume of investments.
Moreover, it would be disquieting if investments in the Federal Republic were financed through
short-term loans from abroad; this pattern of financing can only work as long as the foreign
lenders are ready to renew or extend such credits. Particularly in times of strained liquidity a
shift of such liabilities to domestic credit sources proves to be difficult, especially if such
requirements accumulate within a tightly restricted period of time. In the year 1965, the short-
term foreign indebtedness which is not sclt-liquidating increased rclatively heavily. The further
development of this position should be watched carcfully,

Objections must also be raised against the idea of extending the weapons available to the
Central Bank by fixing a so-called credit ceiling. This is not the time to judge whether restraint
imposed on an increase in the ctedit volume as a kind of emergency brake should be taken
into consideration in particularly difficult situations. The present economic situation at any
ratc seems to be far from such a state of emergency. For one thing it is doubtful whether
interference with the predominantly short-term credit volume of the banks is the right means
to stem cxcessive demand for capital goods which are financed mainly at long-term. In view
of the many possibilitics of evading such restrictions the efficiency of a credit ceiling valid
over an extended period of time is likewise doubttul, Morcover, such an action would promote
the dangcrous trend towards intensified credit relations among business enterprises. Since it
is especially the large enterprisc which could change over to toreign credit offers, it is to be
feared last, but not least, that the fixing of a credit ceiling would affect first and foremost the
small and medium-sized firm — an cffect which would run counter to the declared structural
objectives in this country.

Our observations are by no means intended to encourage an investment boom in which
profits and wages soar to the detriment of the currency. To avoid such a development, it is
essential that besides the pursuance of sound financing principlesin publicinvestment policy new
industrial capacities should be financed solidly, that meansaboveall through an adequately high
rate of self-financing by the enterprises concerned as well as on the basis of savings of private
houscholds and other funds disposable at longer-termo. If this proves possible, and much
depends on an cconomic, financial and monctary policy designed to bring it about, brisk
investment activity may even counteract inflationary tendencies or disturbances in the balance
of payments.

Viewing things from this angle, we fail to share the opinion that the “stopping distance”
of the credit policy pursued in the past year and a half was too long. Already in the last year bank
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liquidity was noticeably restricted as a result of the balance of payments situation and the
restrictive action taken by the Central Bank (rise in discount rate, cut in rediscount quotas) and
banking institutions were forced to obsetve restraint in lending business. Had the Central
Bank adopted measures of even greater strictness, the insufficiency of flexibility in the pro-
duction mechanism would possibly have caused domestic capacity to fall behind the demand
cven mote than this has actually been the case.

With interest rates on the upgrade and stock market prices on the downgrade, the for-
mation of domestic private capital has again been substantial. The savings ratio of private
households at 12 per cent was at a new peak. This was reflected particularly in a vigorous
increasc in savings deposits. Yet, through the sale of securitics, too, more funds were mobilized
than in the preceding year. The number of sharcholders in the Federal Republic is likely to
have risen to about 4 million. Particularly the transfer into partial private ownership of VEBA
has made new groups of savers holders of sharcs. The sale of investment certificates in each
month surpassed corresponding repurchases. Investors who had been won for saving through
secutities in preceding years for the most part held on to their investments in the period under
review. Despite the declining price trend on the share and bond markets, large numbers
of investors appear to have retained faith in saving through sccurities.

The market value of newly-placed shares was around 75 per cent above the value reached
a year befote. In terms of nominal value, shares in circulation rose by pat 3.7 billion to a total
of approximately bm 45 billion. The volume of listed shares alone incrcased by more than 11 per
cent. At pM 2.6 billion, nominal, rights issues excceded the figure of 1964 by 68 per cent.
Morc than pm onc billion was issued in the form of bonus shares,

At Dm 13.8 billion the net sale of fixed-interest-bearing securities was just under pM 600
million below the level of the preceding year. These figures reflect, among other things, the
wait-and-sce attitude adopted by the general public who in view of the uncertain pattern of
interest rates and the decline in stock market prices preferred saving in bank accounts.
‘I'he use of substantial savings for the purchase of VIIBA-shares as well as the exercise of
subscription rights, it appears, have also played a role. The fact that banks in 1965 acquired
fewer bonds must be viewed in conjunction with their restricted liquidity, Purchases of
domestic fised-interest-beating securitics by non-residents were only moderate on balance.
By contrast, non-residents were extensively concerned with the purchase of bonds of foreign
issuers denominated in Deutschmarks.

Of gross sales on the bond market, the following percentages were accounted for by the
securities listed hereafter:

1965 1964 1963
Morstgagebonds .. . . . . L Lo L L 26.7 27.0 24.5
Munjcipalbonds . . . .. . Lo L 22.8 21.2 20.5
Industrialbonds .. .. .. .. . . . . . . ... 3.6 5.5 9-4
Loans of publicauthorities . .. .. .. . . . . . .. 22.1 23.2 27.6
Loans of foreignissuers .. .. .. .. . . . . . . . 8.6 5.0 1.0
Loans of specialized credit institutions and others 16.2 18.1 17.0

100.0 100.0 100.0
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The trend of intcrest rates and quotations on the securities markets was adverscly affected
by the fact that demand for capital grew at an even faster rate than the supply of disposable
funds. In the public sector the increase in expenditute led to substantially larger borrowing.
The rise in the interest on bonds from 6 per cent at the end of 1964 to 7Y% per cent to 734
per cent in the period under review was reflected in corresponding price declines in many
domestic bond issues floated in previous years. Prices for fixed-interest-bearing 1)-Mark
sccutities of forcign borrowers were generally far better maintained. This may be attributable
to the fact that the yield on this paper is not liable to coupon tax and that conscquently these
secutities have a wider international market. Nonctheless, they, too, suffered substantial
price losscs recently because of excessive demand made on the Tluropean markets.

The contention held overseas that the high rate of interest prevailing in the Turopcan
capital markets is an expression of shortcomings in the organization of the banking system,
ot other capital market deficiencies, is, to our mind, not to the point either as far as the
Tederal Republic ot other countrics are concerned. Credit institutions undoubtedly attach
great importance to a moderate capital market interest rate which the borrower can carn even
in difficult circumstances. Moreover, credit institutions, alone in view of the great numbet of
their securities customers, have a pronounced interest in a steady interest and price pattern
which does not cause uncertainty among the general public. The existence of cxcessive capital
requircments must be considered as the far most important reason why the capital market
interest is so high ia the Federal Republic. A specific cause for this phenomenon is the sub-
sidies in the form of directly or indirectly reduced interest rates which impair the efficiency of
interest as an elerent in cost accounting. 't'he amount of funds granted at reduced interest
rates in one way or another for the year 1964 is estimated at between pum 13 billion and
pm 15 billion. Since then it has not declined to any significant extent. Responsibility for the
removal of this deficiency rests exclusively with parliaments and governments.

As a result of price declines on the onc hand, and higher dividends on the other, the
averagc yicld on German shares in the past year rose by almost a full per cent to almost 4 per
cent. In a comparative statement on an international basis this is quitc a princely figure. Divi-
dends paid in 1965 at pm 3.1 billion cxceeded the figure of the preceding year by 13 per cent.
The present price level generally suggests that a future increase in the worth of business
enterprises on the stock cxchange has not yet been discounted. Moreover, the great number
of shares issued in the reccnt past have strengthened the financial bases of many companics.
All these factors which give rise to cautious optimism will bear fruit, however, only if, in the
budgetary policy lessons are drawn from past experience, and if the economic and monctary
policy pays due regard to the importance of brisk investment activity in industry. To restore
the capital market to health it will not suffice simply to postpone the loan requirements of
public authorities for a short time. A reconsideration of public cxpenditure is just as essential.

After many years of discussion, a new law on joint-stock companics was passed in the year
under review with effect from January 1, 1966. The new Jaw provides for extensive changes,
especially in its effect on combines and rules for disclosure. A few questionable provisions
apart, howcver, the tested structure of a joint-stock company is gencrally preserved. The law
is thus likely to prove beneficial. In out opinion it leaves the administrative boards of joint-
stock companies essentially the amount of entrepreneurial freedom which they necd in a
dynamic matket economy. Sharcholders, especially minority shareholders, are given greater
protection. The new voting right for banks which means a lot of extra work for the institu-
tions concerncd, appeats to be acceptable as a compromise solution. Since the new provisions
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compel the companies to make far-reaching changes, and adjustment to the new rules requires
some time, it is to be hoped that the law will have a long life.

In the past year it has once again been evident that the potential of the Iluropean capital
markets to cope with international financing projects is quite substantial. International bond
issues in the equivalent of over US-Dollar one billion were floated in Europe. That is about
one quarter more than in 1964. US-companies alone raised capital in the equivalent of more
than US-Dollar 300 million by the issue of bonds on the European capital markets. The
6 pet cent Rurope-Issue of ENIL (Fnte Nazionale per 'Tinergia Tilettrica) which was success-
fully placed in the summer of 1965 is a demonstration of the growinginternationalizationof the
issuing business. This issue consisted of parallel loans of Lit. 100 billion, bfts. 100 million,
DM 1oo million, FF 125 million, Ifrs. 30 million, and hfl. z5 million. While the nominal interest
rate (6 per cent) and the lifetime (15 years) were similar for all the Joans, the bonds were offered
in the individual countrics at different issuc prices. We consider this first realization of such a
Joan project as a useful contribution to the integration of the European markets,

In the year under review, 12 D-Mark loans of foreign borrowers were issued in the Federal
Republic to a total nominal amount of DM 1,260 million. This is 40 per cent mote than in the
preceding year. These D-Mark bonds of foreign issuers were increasingly placed through
international consortia on capital markets outside the Federal Republic. For the first time also
foreign subsidiaries of German and American enterprises capable of floating stocks on inter-
national markets made use of the D-Mark foreign loan in the procurement of funds for
investment abroad. |

In many respects the efforts at expanding private capital exports which were first made
under the influence of large foreign exchange surpluses, have borne fruit in a year which was
characterized by a treversal of the German balance of payments. It would not be very judicious
if the import or export of capital were made dependent to a decisive degree on more or less
short-lived changes in the cconomy or in the balance of payments. A country like the Iederal
Republic is dependent on the brisk import as well as export of capital. The large domestic needs
of capital should not prevent an adequatc expott of capital. The large volume of German
exports, the responsibilitics and commitments which the Federal Republic has towards the
developing countries and finally, too, the interest of investors in a spreading of risks, which
should be considered as far as possible, requite continuity in the cultivation of capital
exports. Viewed on the whole, the Federal Republic, measured by its imports, appears to
export rather too little than too much capital. Improvement in this relationship would certainly
benefit the continuity of exports and a solid balancing of our external accounts position.
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The Bank’s balance sheet total in 1965 rose by 7.2 per cent, exceeding for the first time the
pm 15 billion mark. The year under review is characterized by a substantial growth in savings
deposits which enabled us in spite of the noticcable restrictive measures of the Bundesbank to
satisfy to a large extent the not inconsiderably increased credit requirements of our customers.
Among total deposits which rose by 5.5 per cent to bu 13.9 billion sight deposits of non-banks
showed a moderate increase only; they expanded by 2.3 per cent to num 4.8 hillion, Liquid funds
in the business sector appear to have become scarcer. While timedeposits of non-banks dropped
by 2.4 per cent to pM 2.8 billion, savings deposits climbed by 20 per cent. At neat to Dv 4.5 bil-
lion they accounted for 32.1 per cent of total deposits.

The Bank’s lending volume on the balance sheet date amounted to v 11,1 billion. It was
DM 1.2 billion higher than at the end of the preceding year. Advances rose considerably be-
cause the economy tried to adjustitself to the strong demand. Another factor contributing to this
development was that a number of companies were in a position to meet only a small portion
of their financial requirements out of their own resources or through the capital market, Tong-
term lendings expanded by 25.1 per cent.

In the past year we founded the DruTscrr BRTEILIGUNGSGESELLSCHANT M. B. H., Frank-
furt, in which a number of leading German banks and one Swedish institution acquired in-
terests, The purpose of the company is to satisfy the needs for additional equity capital of
enterptises not able to go to the capital market. It will provide enterprises desirous of in-
creasing their capital bases with new funds through capital participation. At the same time
it will advise these firms.

The number of small personal loans (PKI) and loans for specified purposes (PAD) rose by
7.4 per cent, the amount outstanding by 18.2 per cent. The trend towards an increase in the
average amount of credit needed has continued. The maximum amount of loans for specified
putposes was thercfore raised from DM 6,000 to DM 10,000, These larger amounts mainly
scrved the financing of automobiles. They were also used for other more expensive acquisi-
tions of private houscholds such as new furniture, as well as for the modernization and en-
largement of homes. As in the past, losses on these loans were negligible.

The petformance of the capital market as outlined in chapter I of this reportisalso reflected
in the bank’s securities transactions. In the share business, which received impetus from the
capital increases and capitalization issues made by a great number of companies, turnover in
the year under review lagged behind that of the preceding year, T'rading in bonds decreased
mainly on account of the administrative restrictions on new issues imposed towards the middle
of the year.

The Drursciii GUSELLSCIIAFT FUR WERTPAPIERSPAREN M. B. H., Frankfurt, with which
we are associated together with other banks and bankers, in 1965 sold around 948,000 certi-
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ficates of the Fund Invista, This sales figurc — the highest since the Fund was issued — was
obtained despite the decline in equity prices. Many investors apparently make use of the
opportunity of buying investment certificates when stock cxchange trends are irregular.
Assets of the Fund InvEsta totalled pm 621 million at the end of 1965, I'hc number of
IntERVIST and ARKUMULA-certificates in circulation in 1965 receded slightly. Fatly in 1966 the
DeuiscHr GESELLSCIIAFT FUR WERTPAPIERSPAREN M. B. IL issued a new Fund INRENTA
which contains exclusively fixed-interest-bearing securities and convertible bonds.

The »BurALLIANCr« SOCIELE DE GrsTioN D’ INvestvint Trusts S0 AL, Juxembourg,
in which the Bank holds an interest, in 1965 registered a decrease in the number of certificates
in circulation of its investment fund for European securitics VALEUROP. The fund’s asscts
at the end of 1965 amounted to by 104 million.

New issuc business in the year under review devcloped favourably, The Bank was
involved in scveral share issucs. It had a leading part in the issue of people’s shares in con-
nection with the transfer into partial private ownership of VIIBA. For the reasons out-
lined above the placing of fixed-interest-bearing sccurities of domestic issuers became more
difficult in the course of the year. Issuing activity on forcign account on the international
capital market was, by contrast, intensificd. Under the leadership of Deutsche Bank AG several
pm-bond issues of foreign borrowers were floated, including a 5 14 per cent loan of the World
Bank in the amount of pM 250 million. This is the second Wotld Bank loan in Germany. As
already in 1962, 1963, and 1964, the Prefecture of Osaka and City of Osaka floated a further
bond issue in the amount of DM 100 million. The Bank also played a leading role in the
floating of a second 5% per cent bond issue of the European Coal and Stecl Community in
the amount of DM 150 million. Again in 1965 the Bank participated in various new issucs
and sales consortia for loans denominated in foreign currencies.

New issues and stock exchange introductions in which the Bank participated in 1965 are
listed on pages 46 to 49.

The Bank’s foreign transactions again expanded vigorously in the year under review. The
business entrusted to us by our foreign correspondents increased even more than the orders
placed by our domestic customers. The promineat position which the bank holds in the hand-
ling of {inancial transactions in connection with Germany’s foreign trade was once again
confirmed. ‘The trend, which has been discernible for years, to shift scttlement from pay-
ment by letter of credit to collection, and from collection to clean payment, has continued.
Drawings on the credit lines granted to forcign banks in the form of discounts, cash ad-
vances, acceptance and mail credits, were more extensive than in the preceding year. In the
interest of our customers and for the benefit of the economy as a whole we felt we should
enter into the substantial commitment which resulted from the increase in the foreign business.
As in preceding years, no use was made of credit facilities abroad in the financing of German
imports; our customers’ requirements were financed out of our own resources.

International exchange markets which at the beginning of the period under review were
still under the influence of the pound-stetling crisis were, as time went by, affected by a slight
weakness of the D-Mark which developed as a consequence of the reversal of the German bal-
ance of payments position. Resultantprice fluctuationscalivened foreign exchange transactions
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and led to substantial arbitrage dealings. The requests of our customers with regard to
forward exchange contracts were fully met.

Duc to the upsurge in international tourist trade the Bank was extensively concerned with
selling travcllers” cheques, notes and coins. Sales of gold in the foim of bars and coins were
{ar above the average of the preceding years.

Funds available for export financing have become still scarcer; credit demands made on
the Bank by the exporting community were particularly strong in the second half of the year
1965. Underthese circumstances the consortium of the AUSFUTIRKREDIT- A KITENGESILLSCHAFT,
which is under the leadership of our Bank, fclt it necessary to raise credit ceiling A granted
by its members by DM 300 million to pym one billion. We consider the possibilities which
exist to relieve the balance sheets of German exporters of capital goods by providing financing
directly to the foreign purchasct as being still vnsatisfactory. It is hoped, however, that the
efforts, which have our full support, to bring about an appropriate solution will produce a sat-
isfactory result within the foresccable future. While in former years it was especially the large
enterprise which made direct investments abroad, it now scems that the medium-sized com-
pany is also realizing the benefit which might be derived from such investments as regards both
the securing and expansion of forcign markets. To meet such requirements we have tried to
accommodate out customers with long-term funds.

In the ycar under review the Bank acquired interests in Banqur Commrrerary CoNGo-
Laist, Brazzaville/Congo, and PreeLINe FinancE S. A, Luxembourg, BANQUE COMMERCIALE
CoNGOLAISE in 1963 took over the branches of the Criprr LyonNais in the Congo/Brazza-
ville. In the preceding years our institution had already acquired participations in six suc-
cessor banks of the Créiprr Lyonnars in West and Equatorial Africa. In view of the growing
interest which our customers have shown in tradc relations with, and investments in, devel-
oping countries, we havc acquired participations in commercial and investment banks in
these territorics. Such holdings also facilitate an insight into the life and conditions in the
countries concerned so that we may give our customers pertinent advice. 1he acquisition
of minority intercsts proved to be particularly suitable. The institutions in which we hold
patticipations always employ predominantely native personnel and capital. This makes close
cooperation with Jocal trade and industry much casier. It is out endeavour to give the
banks in which we hold shares lasting help and support; alonce for this reason the extent to
which the number of such patticipations can be increased is limited.

The intcrest of our domestic customers in setting up abroad production facilitics and
establishments of their own, ot acquiring participations, made us support endeavours at home
and abroad aiming at facilitating private investments in foreign countrics, and safeguarding
them against discriminatory action. Although hilateral capital protection agreements have
stood the test, multilateral protection of foreign investments, in our opinion, remains nonethe-
less an objective worth striving for. We are therefore happy that the Federal Government, too,
encourages endeavours at bringing about multilateral capital protection agreements.

'The »European Advisory Committec« which was formed in 1963, was composed, in the
year undet review, of the following members:

C. A. KLASSE

Dr. C.F. KARsTEN
AMSTERDAM-ROT1ERDAM BANKk N. V.
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"The committee and the sub-commitrees it set up again deall with a number of problans
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Some studies of the sub-commirtees have been published jointly.




P. Baron Bonvorsin

H. P. Cromsife

Socrért GENERALE DE Banqur:
(The former BANQUE DE LA SOCIETE
GENERALE DE BULGIQUE S, A.)

H. H. THACKSTONE
E. ]J. W. HELLMUTH
MipLAND BANk LIMITED

H.]J. Ass
F. H. Urricu
Drurscut Bank AG

The committee and the sub-committees it set up again dealt with a number of problems

during the year that were of common interest. We feel that valuable results have been achieved.
Some studies of the sub-committees have been published jointly.
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Despite accelerated rationalization, especially by the installation of further data processing
equipment, the expanded volume of business and the opening of new banking offices made
an increase in the number of our staff necessary. Our personnel increased by 5.2 per cent to
22,886, The proportion of female employees rose slightly to 42.4 per cent. Besides the full-
time staff, we employed 1,009 part-time employees, most of them women.

As in preceding years, the average age of our staff declined. At the present time, employees
in the over-55 age group account for 11 per cent of the total staff, whereas 6o per cent have not
yet complcted their 35th year of age.

During the year under review, 16 employces celebrated their soth year of service with the
Bank, 115 employces their g4oth year of service and 132 their 25th year of service. 292 employees
retired for reasons of age. At the end of the year we had 5,791 pensioners and surviving
dependents of former staff members.

In the further training of qualified junior staff members we endeavoured to adapt our policy
to changed conditions resulting from increasing automation of operational procedures. Besides
the training our employees received from experienced specialists in the individual branches or
within the framework of supra-regional classes extending over several days, they were dele-
gated to training courses outside the Bank. Moreover, we provided opportunities for a num-
ber of our young employees to broaden and enlarge their knowledge by spending some time
in other offices of our Bank or with cotrespondent banks abroad.

We take this opportunity to express our thanks and appreciation for the loyalty of our staff
and its contribution to the financial success of the Bank.
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We should like to offer the following comments on the statement of accounts:

Balance Sheet Total
The continued expansion of business made our Balance Sheet Total tise by bM 1,068 million
to DM 15.9 billion; an increase of 7.2 per cent.

Turnover
Transactions in the accounts cartied for our customers rose to DM §81.6 billion. They
exceeded transactions in the year 1964 by DM 43.1 billion, or 8.0 per cent. These figures do not
include turnover with German and foreign banks,

Liguidity

The cash reserve - cash on hand, balances with the Deutsche Bundesbank and on Postal
Cheque Accounts — on the balance sheet date was by 1,609 million. Thus deposits, funds due
to other banks and institutions (Nostro Liabilities) as well as our own acceptances in circu-
lation were covered to the extent of 11.5 per cent. Adding sight balances with other credit
institutions, holdings of matured bonds, interest and dividend coupons, cheques on other
banks, bills of exchange eligible for rediscount by the Deutsche Bundesbank, Treasury Bills,
non-intercst-bearing Treasury Bonds, medium-term intercst-bearing notes, and sccurities
eligible for Bundesbank advances, the overall liquidity is 35.5 per cent.

Balances at Credit Institutions ( Nostro Balances)

Balunces at Credit Institutions declined to pM 575.7 million. The decrease only related to
balances kept with other German banks. Deposits held with our foreign correspondents, by
contrast, showed a slight inctease. Nostro Balances maintained by the Bank in 38 countries
at the end of the ycar under review accounted for 45.8 per cent of total balances held with
other credit institutions.

Bills Discounted
The volume of discounts remained almost unchanged. Due to tediscounts, out bil/
holdings dropped by 6.2 per cent and amounted to bM 2,711.5 million. Of this total, including
export bills of the Ausfuhrkredit AG, around pum 2.3 billion were discountable and/or eligible
for Bundesbank advances in accordance with the regulations of the Central Bank.
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Treasury Bills, Non-Interest-Bearing Treasury Bonds, and Medium-Term Interest-Bearing Notes

Treasury DBills and non-interest-bearing Treasury Bonds totalled DM 203.3 million against
DM 209.8 million at the end of the preceding year. The balance sheet value of the foreign
securities contained in this item rose to Dy 102.9 million, This foreign money market paper,
as with all other foreign money market investments and Nostro Balances, may be offset, for
the purpose of calculating the minimum rescrve, against foreign liabilities for which reserves
have to be maintained.

Medium-term interest-bearing notes declined to DM 22.0 million; this was partly due to the
redemption of matured items.

Qnoted and Ungnoted Investments and Consortium Holdings

Holdings of guoted and unquoted investments in securities are shown at DM 1,417.5 million, or
DM 245.0 million more than at the end of 1964. Of this increase, around bM 100 million was
accounted for by fixed-interest-bearing secutities, the purchase of which contributed to the
steadying of the price level on the bond market. The increment in quoted dividend-bearing
securities was divided almost equally between shares tesulting from the cxercise of subscrip-
tion rights and shares purchased to supplement and round off existing holdings.

Norne of out own shares wete held in our portfolio.

New consorttium business in which we engaged madc our comsortium holdings rise to
DM 2871.5 million. Information on the Bank’s consortium business in the year 1965 is given on
pages 46 to 49.

As in the past, all holdings have been assesscd according to the minimum value principle.

The share holdings entered in our books under the heading of quoted and unquoted
investments and consortium holdings, which have been reported to the companies concerned
in accordance with Article 2o of the Law on Joint-Stock Companies 1965, are as follows:

a) Foldings of more than 2§ per cent
BayerisceHE ELERTRIZITATS-WERKE, Miinchen
BERGMANN-ELEKTRICITATS-WERKE AKTIENGESELLSCHAFT, Berlin
DAmMLER-BENZ AKTIENGESELLSCHAFT, Stuttgatt
DIDIER-WERKE AKTIENGESELLSCHAFT, Wiesbaden
ErceEBAUM-WERGER-BRAUEREIEN AG, Worms
ENzINGER-UNION-WERKE AKTIEN-GESELLSCHAFT, Mannheim
Pricier HOLZMANN AKTIENGESELLSCHALT, Frankfart (Main)
KARSTADT AKTIENGESELLSCHAFT, Hamburg
MASCHINENFABRIK MOENUS AKTIENGESELLSCHAFKT, Frankfurt (Main)
NEUE AUGSBURGER KATTUNFABRIK, Augsburg
PriTLER MASCHINENFABRIK AKTIENGESELLSCHALT, Langen
PorTrLAND CEMENTFABRIK HEMMOOR, Hemmoor (Oste)
PorzerLANFABRIK KAHLA, Schinwald
Rutmniscie TREUHAND-GESELLSCHATT AG, Mannheim
ScHUHFABRIK MaNz AG, Bamberg
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SCHWABISCHE TREUIIAND-AKTIENGLSILLSCIIAFT, Stuttgart

GEBRIDER STOLLWERCK AG, Kéln

SUDDEUTSCHE REVISIONS- UND TRrEUHAND-AKTIEN-GESELLSCHAT, Mannheim
SUDDLUTSCHE ZUCKER-AKTIENGASELLSCITIAFT, Mannheim

VERLINIGTE TRIKOTFABRIKEN VOLLMOELLER AG, Stuttgart-Vaihingen

b) Holdings of more than 5o per cent:
HavBurG-AMERIKA LINIE (HAMBURG-AMERIKANISCHE PACKLTFAHRT-ACTIEN-
GEeseLLsCHATY), Hamburg
Tzeropr NETZFARRIK AKTIENGESFLLSCHAFT, Itzehoe
WURTTEMBERGISCHE BAUMWOLL-SPINNEREL UND -WEBLKIEL BEI ESSLINGEN
Am NECKAR, Hsslingen (Neckar)-Briihl

Claims on Uederal and Laender Aunthorities under Currency Reform Laws of 1948

The 3 per cent Fqualization Claims on Public Authorities (Federal Government and Laen-
der) decreased further by slightly more than pm 8 million to DM 443.8 million. Of this decrease,
M 6.7 million was related to normal redemptions and nar 1.3 million to acquisitions by the
Deutsche Bundesbank in accordance with Article g of the Law on the Redemption of Equali-
zation Claims dated July 30, 1965. Additions and disposals in the conversion account as well
as the further conversion of old holdings under the Conversion Amendment Law (Umstel-
lungserginzungsgesetz) were such that their effect on the total of the Equalization Claims was
practically neutral,

Covering Claims under Article 11 of the Curtrency Conversion Compensation Law (Wih-
tungsausgleichsgesetz), Article 19 of the Old Savings Law (Altsparergesetz) and Article 252
of the Equalization of Burdens Law (Lastenausgleichsgesetz) have increased by pm 12.6
million to pM 67.0 million. While redemptions amounted to almost DM 3 million, there was an
increasc of pM 15.6 million relating almost exclusively to Covering Claims in respect of savings
releascd out of basic compensation under the Equalization of Burdens Iaw. By December 31,
1965 DM 42.4 million of the Covering Claims was entercd as claims on the Federal IDebt
Register (Fqualization Fund), while the remainder of bm 24.6 million constituted claims on the
Equalization of Burdens Bank.

Lending Activity

The Bank’s lending business in the year under review was characterized by a continuing
strong demand, particularly for medium and long-term credit. In the short-term sector, loans
reached a peak around the middle of the year; they declined slightly in the sccond half of the year,

The expansion of our credit business was due for the major part to an increase in advances
(cash credits and acceptances with maturities under 4 years). Advances rose by pm 981.8 mil-
lion to pM 6,911.0 million. As in the past, Small Personal Loans (PKK) and J.oans for Spe-
cified Purposes (PAD) — both shown under the entry “Advances” — were made to an increasing
extent,

The volume of discounts at the end of the year was Dy 3,183.3 million against bM 3,207.0
million in the preceding year.
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Long-term loans rose by DM 201.7 million and reached a total of DM 1,004.5 million. Just
under two-{ifths of this amount was financed by borrowing long-term funds which were
provided by the Kreprranstavt FR WIEDERAUFBAU, the LASTENAUSGLEICHsBANK and others.
In those cases in which special arrangements existed with the Jenders, the funds made available
by them wete passed on to our customets on the terms fixed by these institutions.

Claims on associated companies to a large extent refer to credits extended to affiliated
instalment credit institutions.

Provision against all discernible risks in the ctedit business was made by the formation of
reserves for special purposes and value adjustments. In addition, the prescribed global value
adjustment for non-discernible risks was adjusted to the increased credit volume.

The following is a break-down of our loans:

December 31, 1965 December 31, 1964
Discounts .. .. . .. . oM 3,183.3 million — 28.79%, DM 3,207.0 million = 32.2%
Advances .. . .. L L pM G,911.0million = 62.3% DM §,929.2 million = §9.7%
Long-term Lendmgs .. DM 1,004.5 million = 9.0% DM 8oz2.8 million = 8.1%
DM 11,098.8 million = 100.0% DM 9, 939.0 million = 100.0%,

Of total credits, the following percentages were utilized by the industries listed hereafter:
Deccember 31, December 31,

1965 1964

Ironworking, non-ferrous products, iton, steel and metal
foundries, mining .. .. . . . . .. e 7.9% 8.29,
Steel and iron construction, engineering, vehlcle and shlpbulldmg 11.6%, 11.19%
Chemical and pharmaccutical industry .. e e 2.7% 3.0%
Electrical equipment, prccxslonmbtruments optlcal goods SR 4.9% 4.4%
Hardware,plastlcsprocessmg e e e e e e e 4.4% 4.2%
Building and wood processing .. .. . .. . L.l 5.0% 4:3%
Foodstuffs, beverages, and tobacco .. .. .. . . . . . L. L L 4.9% 5.0%,
Textilesand clothing . . . . . . . . . . . . .. 7.6% 7.7 %
Paper e S U PR 1.7% 1.69%
thellaneouqmdustncs e 5.6% 4.8%
Trade .. .. . . . . C . e 18.29% 20,29,

Other borrowers (mcludmg small personal loans loans fot
specified purposesand banks) .. . . .. L. L L L L 25.5% 25.5 %
100.0% 100.0%

Loans on a Trust Basis
This item includes loans administcred by the Bank in its own name for account of third
parties, as well as claims on Revenue Offices in respect of savings premiums, Most of the
increase of DM 29.5 million is attributable to the rise in these premium claims.

32




Investments in Subsidiaries and Associated Companies

This item was entered in the books at DM 145,640,000.- at the end of the year. After
additions amounting to DM 24,340,212.73 and write-offs totalling pM 60,212.73, the book value
of investments in subsidiaries and associated companies showed an increase of DM 24,280,000,- a8
compared with the preceding year. Additions for the most part related to vatious capital
increases of associated companies including primarily the BERLINAER Disconto Bank AG as
well as a number of mortgage banks. New participations were taken up in the DEUTSCHE
BETEILIGUNGSGHSELLSCHAFT MBH, Frankfurt/Main, the BANQUE CoMMERCIALE CONGOLATSE,
Brazzaville/Congo, and the PreeLine Finance S. A., Luxembourg., Moreover, additional
payments wete made on existing participations. The shares of the MELLER VOLKSBANK AG,
Melle, which had been held in our portfolio were transferred to the participations accounts,

At the end of 1965 the Bank’s participations in associated credit institutions and other
enterprises were as follows:

a) German Credit Institutions
AUSFUHRKREDIT-AKTIENGESELLSCHAFT, Frankfurt (Main)
Capital DM 20.0 million, 50% paid up, our participation 32.9%
Bapiscur Bank, Katlsruhe
Capital oM 12.0 million, our participation 25.1%
Bankwavus WitH. ALyvany, Kiel
Capital o™ §,225 million, our participation 95.7%
BankHAUs J. WicneLnaus P. SouN AG., Wuppertal-Elberfeld
Capital p™ 3.0 million, our participation 100 %
Berrnir Disconto BANK AKTIENGUSELLSCHAFT, Berlin
Capital pM 20.0 million, our participation 100%
Drutsci-AsratiscHE Bank, Hamburg
Capital pm 5.0 million, our participation 25.1%
DruTtscrie CENTRALBODENKREDIT-AKTIENGESELLSCHATT, Berlin - Kdln
Capital oM 24.0 million, our participation 25.1%
DeuTsCHE GESELLSCHAFT FUR WERTPAPIERSPARTN M.B.H., Frankfurt (Main)
Capital pm 1.7 million, our participation 30.0%
Drurschr HYrorHEKENBANK, Bremen
Capital M 20.0 million, our participation 25.19%
DEUTSCHE SCHIFFAHRTSBANK AKTIENGESELLSCHAKT, Bremen
Capital pM 11.0 million, our participation 25.2 %
DrUTSCHE SCHIFFSKREDITBANK AKTIENGESFLLSCHAFT, Duisburg
Capital oM 3.0 million, our participation 25.0%
DeurscHE UEBERSEEISCHE BANK, Berlin - Hamburg
Capital oM 9.0 million, our participation s2.5 %
FRANKTFURTER BODENKREDITBANK AKTIENGESELLSCHAYT, Frankfurt (Main)
Capital oM 3.0 million, our participation 25.0%
FrankFURTER HYPOTHEKENBANK, Frankfurt (Main)
Capital DM 40.0 million, our participation 25.1%
GEFA GESELLSCHAFT FUR ABSATZFINANZIERUNG M. B. H.,
Wuppertal-Elberfeld

Capital pM 12.0 million, our participation 100%
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HyporHEKENBANK IN HamBURG, Hamburg

Capital DM 16.0 million, our participation 26.3 %
LoMBARDKASSE AKTIENGESELLSCHAFT, Betlin-Frankfurt (Main)

Capital DM 0.9 million, 50.09%, paid u

b DM o mil]ion’pSaid upl:n ?unp } our participation 3.8 %

MELLER VOLKSBANK AKTIENGESELLSCRART, Meclle

Capital pm o.3 million, our participation 34.7%
PrAvLziscHE HyPOTHEKENBANK, Luwigshafen

Capital pM 18.0 million, our participation 25.1%
PRrIVATDISKONT-AKTIENGESELLSCHATT, I'rankfurt (Main)

Capital pm 5.0 million, 509 paid up, our participation 12.6%,
RuEiNIsCHE HYPOTHEKENEBANK, Mannheim

Capital DM 20.0 million, our participation 25.1 %
SAARLANDISCHI: KREDITBANK AKTIENGESELLSCHAFT, Saarbriicken

Capital pm 8.0 million, our participation 66.6%
SCHIFFSHYPOTHLEKENBANK 2U LUBECK AKTIENGLSELLSCHAFT, Litbeck

Capital oM 11.0 million, our participation 27.5 %
WESTDEUTSCHE BODENKREDITANSTALT, Koln

Capital DM 10.5 million, our participation 25.1%

b) Foreign Credit Institutions
Banco EspaRor BN ALEMANIA S, A., Madrid
Capital Ptas 48.0 million, our participation 15.0%
Banqur ComMmERCIALE CONGOLAISE, Brazzaville/Kongo
Capital CFA-Francs 150.0 million, our patticipation 5.09%
Banque CommrrciaLE pu Maroc, Casablanca/Morocco
Capital Dirtham §.0 million, our participation 10.0%
BanqQur NATIONALE POUR Li: DEvVELOPPEMENT ECONOMIQUE,
Rabat/Morocco
Capital Ditham 30.0 million, our participation 1.0%
H. Ausert pE Bary & Co. N. V., Amsterdam
Capital Fl. 15.0 million, our participation 20.0%
CorrPORACION FINANCIERA COLOMBIANA,
Bogotd/Colombia
~ Capital Col. Pesos 118.3 million, our participation 0.5 %
»BEURALLIANCE «, SOCIETE DE GESTION L INVESTMENT TRUSTS, S. A.,
Luxcmbourg
Capital Lfrs 6.0 million, our participation 32.7%
ForeigN Trape Bank oF 1ran, Teheranfiran
Capital Rials 275.0 million, our participation 14.5%
INpustRIAL AND MINING DEVELOPMENT BANK OF IRAN, Teheran/Iran
Capital Rials 480.0 million, our participation 2.3%
THE INnDUSTRIAL CREDIT AND INVESTMENT CORPORATION OF INDIA L1D.,
Bombay/India
Capital Ind. Rupees so.o million, paid up in full

Ind. Rupees 25.0 million, 509 paid up ] our participation 1.5 %
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MarAysiaN InpusTriaL DEVELOPMENT FINANCE Lith., Kuala Lumpur/Malaysia
Capital M$ 25.0 million, 6o% paid up, our participation 1.0%
NaTIONAL INVESTMENT BANK FOR INDUSTRIAL DrveLopmeNT L1D., Athens
Capital Drachmae 213.0 million, our participation 4.5 %
THE PAkIsTAN INDUSTRIAL CREDIT AND INVESTMENT CORPORATION LTD.,
Karachi/Pakistan
Capital Pak. Rupees 40.0 million, our participation 5.5 %
PrivaTr DEVELOPMENT CORPORATION OF THL PHILIPPINES,
Makati, Rizal/Philippines
Capital Phil. Pesos 25.0 million, our participation 1.8 %
Socrfit: CAMEROUNAISE DE BaNQuu, Yaoundé/Cameroon
Capital CFA-Francs 250.0 million, our participation 5.0%,
Socitrt Danoménnnt e Banque, Cotonou/Dahomey
Capital CEA-Francs 125.0 million, our participation 10.0%
Socrérg [VOIRIENNE DE Banouk, Abidjan/Ivory Coast
Capital CFA-Francs s00.0 million, our participation 16.0%
TeoLLISTAMISRAHASTO Oy, Helsinki
Capital Fmk 15.0 million, our participation 1.1%
Union GABONAISE DU BaNQuE, Libreville/Gabon
Capital CFA-Francs 200.0 million, our participation 10.0%
UNION SENEGALAISE DE BANQUE POUR LF. COMMERCE ET L’INDUSTRIE,
Dakar/Senegal
Capital CFA-Francs 575.0 million, our participation 4.3 %
Unrton Tocorarsi pE BANQUE, Lomé/Togo
Capital CFA-Francs 100.0 million, our participation 18.0%

c) Other German Enterprises
DEUTSCHE BETEILIGUNGSGESELLSCHATT MIT BESCHRANKTER HAFTUNG,
Frankfurt (Main)

Capital bm 1.0 million, 25 % paid up, our participation 99.0%,
Hussiscrr IMMOBILIEN-VERWALTUNGS-(ESELLSCITAFT
MIT BESCHRANKTER HAF1UNG, Frankfurt (Main)

Capital pm 1.0 million, 25 % paid up, our participation 95.0%
MATURA VERMOGENSVERWALTUNG MIT BESCHIRANKTLER HAPTUNG,
Disscldorf

Capital pm 0.3 million, our participation 100 %

SUDDEUTSCITE VERMOGENSVERWALTUNG GLSELLSCHART
MIT BESCHRANKTER HarPTUNG, Frankfurt (Main)

Capital pm 2.0 million, our participation 99.5 %

TrRINiTAS VERMOGENSVERWALTUNG (GESELLSCHAFT MIT BESCHRANKTER
Havrung, Frankfurt (Main)
Capital pm 1.0 million, our participation 100 %

d) Other Foreion Linterprises

Appra InvrstMeNT CoMmPANY S. A., Luxembourg/Lima (Peru)
Capital US$ 32.75 million, our participation 0.9 %,
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»CoNsSAFRIQUE« CONsORTIUM EUROPEEN POUR LE DEVELOPPEMENT DES
REssouRCES NATURELLES DE L’AFRIQUE 5. A., Luxembourg
Capital Bfrs 6.0 million, our participation 16.6%
Dertrc S. A, INvESTIMENTOS, CREDITO E FINANCIAMENTO,
Rio de Janeiro/Sio Paulo
Capital Cr$ 100.0 million, our participation 7.8 %
Devtec PaNnamerica S. A., Panama/Nassau (Bahamas)
Capital 3.1 million shares, our participation 2.6 %
PreELINE FINANCE S. A., Luxembourg
Capital US$ o.5 million, 25 % paid up, our participation 14.2%
SocrtTt FUROPEENNE DE DEVELOPPEMENT INDUSTRIEL 8. A., Paris
Capital FF o.5 million, our participation 49.4 %

Larnings out of investments in subsidiaries and associated companies totalled
DM 12,051,621.28 in 1965.

All participations in domestic companies in AG or GmbH form, amounting to more than
one-fourth and more than half of the capital respectively, have been reported to the companies
concerned in accordance with Articles 20 and 21 of the Law on Joint-Stock Companies 1965.

Bank Premises and Properties

The erection of new bank buildings and the improvement and re-design of existing pre-
mises for instance in Braunschweig, Bremen, Duisburg, Koéln and Miinster, as well as the
acquisition of some real estate, led to an addition in bank premises and properties of
DM 16,454,500.~ After disposals, depreciation and the utilization of reserves in accordance
with Atticle 6b of the Income Tax Law in the total amount of DM 7,054,501.— bank premises
and properties were entered in the books at DM 171,500,000 at the end of the year.

This amount is already reduced by the valuation reserve of pDa 6o million accumulated
over the last 6 years. After having taken all book values for real estate out of the accounts,
the amount of bM 35.0 million relating to premises was transferred to the Voluntary Reserve
in order to avoid the dissolution of hidden reserves which would automatically occur under
Article 14, para. 2 of the Introductory Law to the Law on Joint-Stock Companies 1965; we
want to retain them as open reserves.

Including this transfer, Bank Premises and Properties ate shown at bm 206,500,000.~ of
which pM 6,871,300.— relate to Otber Keal Estate.

Office Furniture and Fquipment
The furniture and equipment of 81 newly-established branches and sub-branches in bank
owned and rented premises, as well as the continued rationalization of opetational procedures,
tequired investments in the total amount of pM 22,461,092.89.This amount was fully written
off so that the item Office Furniture and Equipment appeared unchanged at DM 1.~

Sundry Assets
Due to the reduction in items in course of settlement with the Drurscar Bawk, Betlin,
Sundry Assets dropped to DM 9.0 million,




Deposits

Deposits rose by pm 723.9 million to M 13.9 billion. This increase derived predominantly
from the rise in the deposits of non-bank customers.

Deposits of other banks declined by pm 56.4 million.

As in the preceding year, savings were again responsible to a decisive extent for the in-
crease in deposits. Savings entrusted to the Bank on the balance sheet date totalled pm 4.4 bil-
lion; this represents a share of 36.8 per cent in total non-bank deposits. The growth of savings
deposits of pm 740.6 million, or 20 per cent, exceeded the expansion registered in 1964 by
DM 250.6 million. The percentage increase of savings with the benefit of premiums was again
above the average for savings as a whole. Saving through sccurities under the Savings
Premium Law, too, continued to develop favourably.

Sight deposits of non-bank customers rose by bM 109.2 million, while a decrease of pm 69.5 mil-
lion was registered in zime deposits of non-banks.

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

December 31, 1965 December 31, 1964

Deposits of non-bank customers
Sicht Deposits .. .. .. . DM 4,834.0 million = 34.9% DM 4,724.8 million = 36.0%
Time Deposits .. .. .. .. DM 2,805.7 million = 20.39%, M 2,875.2 million = 21.9%
Savings Deposits .. .. . DM  4,444.0 million = 32.19, DM 3,703.4 million = 28.29,

DM 12,083.7 million = 87.39% DM 11,303.4 million = 86.1%,
Deposits of credit institutions
Sight Deposits .. .. . .. DM 1,304.2 million =  9.4% DM 1,399.4 million = 10.7%
Time Deposits .. .. . . DM 464.0million = 3.3% pM  g4z5.zmillion = 3.29%
Deposits total .. .. .. . DM 13,851.9 million = 100.0% DM 13,128.0 million = 100.0%

Borrowed Funds (Nostro Liabilities)
This item, which includes short-term ovetdrafts in currency accounts, customers’ drawings
on credits opened at other institutions, as well as borrowings with maturities under four
yeats earmarked for special putposes, rose by bM 2.2 million to DM 9.8 million.

Own Acceptances
Due to the increase in acceptances, the amount of own acceptances in circulation rose to
DM 13 3,3 million; for the most patt they represented rediscounts with the PRIVATDISKONT-AG.

Loans Taken at Long-Term
Loans which we obtained for our customers a# Jong-term totalled DM 386.9 million at the
end of the year. The increase of pm 68.3 million related almost exclusively to funds which
wete made available to us for specific purposes by the KREDITANSTALT 1'UR WIEDERAUFBAU.
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Loans on a Trust Basis
This item appears in the same amount as on the assets side. It totals DM 15 3.0 million. Our
liabilities in respect of savings premiums recognised but not yet due under the Savings Pre-
mium Law, correspond to the savings premium claims on the assets side.

Other Liability Items

The rise in salaries and the increasc in our staff made it necessary to make an addition to the
reserve fund for pensions which was shown at DM 220.9 million at the end of the year. As in the
past, this addition was calculated actuarially. Other reserves for specific purposes, which decreased
from DM 154.8 million to DM 145.6 million, contain global value adjustment for contingent
claims, provisions for taxes and various risks. Sundry Liabilities changed only negligibly.
Transitory Items contain revenue which docs not refer to 1965, as well as expenses incutred
prior to the balance sheet date and paid in the current year.

Contingent Liabilities

In line with the increase in the volume of letters of credit opened or confirmed by the
Bank and as a result of the extension of new guarantees and warranties, fabilities arising from
guarantees of various kinds and warranty contracts increased by pMm 137.9 million to DM 1,855.5
million.

Endorsement liabilities on bills of exchange in circulation amounted to DM 417.0 million.
Contingent liabilities in respect of possible calls on shares not fully paid up in companies in AG or
GmbH form amounted to oM 21.8 million on December 31, 1965.

Fixpenditure and Receipts

Wage and salary costs rose by 10.6 per cent to M 289.7 million. This increase reflects the rises
in wagc and salaty scales of 6 per cent on October 1, 1964, which made itself fully felt in the
year undet review, and of 3 per cent with effect from April 1, 1965. 1n addition, the recruitment
of new employees, which was necessaty due to the growing volume of work and the extension
of our network of branches, as well as the granting of further merit bonuses were responsible
for the rise in expenditure on personnel. On January 1, 1966 another increase of 6 per cent in wage
and salary scales was made. Expenditure for social purposes and on welfare and pensions amounted
to DM 45.0 million.

The increase in the volume of business entailed a rise in ozher operating expenses by
pM 14.0 million to DM 95.5 million. Other factors responsible for this increase were the
expenditures for additional requitements of the newly-cstablished offices and cxpenses
which became necessary in connection with the further rationalization of operational pro-
cedures.

Taxes and similar expenses totalled pm 126.7 million compared with bM 125.6 million at the
end of 1964.

The surplus from interest and discount earnings rose by pM 111.2 million to pm 386.7 million.
Half of this rise is the result of the expansion of our business volume. Moteovct, earnings out
of credit and bill commissions wete transferred to the interest and discount account. This
transfer was made in accordance with the interest regulation of February s, 1965.
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Commissions, fees and other earnings were entcred at pM 261.2 million and the appreciation in
value of bank premises and properties is shown at oM 35 million. As in preceding years, all other
income was again applied to internal reserves, value adjustments, reserves fot special putposes
and depreciation,

"Total emoluments of the Board of Managing Directors, including pensions for former
members of the Boatd of the Deurscii Bank AG and the DEutscHE Bank, Berlin, and their
surviving dependents, amounted to DM 4,494,172.70.

The Supervisory Board received fixed emoluments totalling pm 300,000.—. The variable
fees of the Board members amount to pM 1,5 18,000.—.

After an allocation of
DM 70,000,000.~ to the Voluntary Reserve,
we propose that the remaining

Profit of DM 56,000,000.—
be used to pay a
Dividend of 16 per cent

on the Capital amounting to DM 350,000,000,

Capital and Reserves

By a resolution at the Annual Meeting on May 4, 1965, the capital was increased by pm 5o
million to DM 350 million. The new shares were issued at par in the ratio of one new share
for each six shares held, with the right to participate in profit retroactive to the beginning of 1965.

To increase the Bank’s capital resources further, we propose to enlarge the capital by
another oM o million by issuing one million new bearer shares in the nominal amount of
DM so carrying entitlcment to profit from January 1, 1966. The shates are to be offered
to the shareholders at a price of 100 per cent in the ratio of one ncw share for each seven
shares held,
After the capital increase to be resolved upon at the Annual Meeting has been effected, the
Bank’s capital resonrces will be madc up as follows:

Capital .. .. . .. . . . . .« « wuw .. . DM400,000,000.—

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

Voluntary Reserve .. .. .. .. .. 1M 450,000,000.~ DM §00,000,000.—
Total DM ¢00,000,000.—

FRANKFURT 0# Main, March 1966
Tar. BoARD OF MANAGING DIRECTORS
Abs Feith Grining v. !lanenschild Janberg
Kiasen Osterwind Ulrich Vallenthin

Christians Kleffe!
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GrowTtH OF CAPITAL AND RESERVES

] Rcescrves Capital
Capital in accord, with Art, and Reserves
10 of the KWG Total
DM DM DM

January 1, 1952 (opening balance sheet) 100,000,000.— 40,500,000, 140,$00,000,—

Allocation: 1952, as per Annual Report 34,500,000,— 34,§00,000,—

December 31, 1952 100,000,000 .— 75,000,000,—  175§,000,000.—

Allocation: 1953, as per Proﬁt and Loss Statement 10,000,000,— 10,000,000.—

December 31, 1953 . 100,000,000,— 85,000,000,— 185,000,000.—

Allocation: 1954, as per Proﬁt aﬂd Loss btatement 15,000,000, — 15,000,000.—

December 31, 1954 .. . 100,000,000.—  100,000,000,—  200,000,000,—

Capital increase: 1955 (x for 2at par) §0,000,000,— §0,000,000,—
Allocation: 1955, as per Profit and Loss Statc-

ment and Annual Report 25,000,000.— 25,000,000,

Decembert 31, 1955 .
Capital increase: 19 56 (1 for 3 at par) )
Allocation: 1956, as pet Profit and Loss Statement

December 31, 1956 .. N
Allocation: 1957, as per Ptoﬂt and Loss btatement

December 31, 1957 .
Capital increase: 195 8 (1 for 4at par)
Allocation: 1958, as per Profit and Loqs btatcment

December 31, 1958 | .
Allocation: 1959,as pcr Proﬁt and Loss Statement

Decembet 31, 1959 .
Allocation: 1960, as per Proﬁt and Loss Statement

December 31, 1960 .. -
Capital increase: 1961 (1 for 5 at par) .
Allocation: 1961, as per Profic and Loss Statement

December 31, 1961 .. .. .. .. ..
Allocation: 1962, as per Proﬁt and LOSS Statement

December 31, 1962 ..
Allocation: 1963, as per Proﬁt and Loss Statement

December 31, 1963 .. .
Allocation: 1964, as per Proﬁt and Loss btatemcnt

Decembert 31, 1964 ..
Capital increase: 1965 (I for 6 at par)
Allocation: 1965, as per Profit and Loss Qtatement

December 31, 1965 .. .. .. oo . oo e e
After capital increase 1966 (1 for 7 at par)

150,000,000.—

125,000,000.—

275,000,000. —

§0,000,000.~- 50,000,000,—
25,000,000,— 25,000,000,—
200,000,000,— 1§0,000,000,—  3§0,000,000,—
30,000,000,— 30,000,000,—

200,000,000,— 180,000,000,— 380,000,000.—
§0,000,000,— §0,000,000.—
35,000,000,— 35,000,000, -
2§0,000,000.—  215,000,000.—  465,000,000.—
3§,000,000.— 35,000,000,—
2§0,000,000.—  2§0,000,000.—  §00,000,000.—-
~ 50,000,000.— §0,000,000, =

250,000,000.—  300,000,000.— 550,000,000.--
5§0,000,000.~~ 50,000,000,—
40,000,000.— 40,000,000,—
300,000,000.— 340,000,000,  $40,000,000,—
: 20,000,000.— 20,000,000,—
300,000,000, — 360,000,000,—  660,000,000.—
40,000,000,— 40,000,000.—
300,000,000,—  400,000,000,—  700,000,000.—
30,000,000,— 30,000,000,~-

300,000,000,—
§0,000,000.—

430,000,000,—

70,000,000,—

730,000,000,—-
50,000,000,—
70,000,000.—

350,000,000,—

400,000,000.—

§00,000,000.—

500,000,000.—

850,000,000.—

900,000,000.—

DLvELOPMENT OF RESERVES:

Reserves in accord. with Art. 10 of the KWG (Banking Law) as per opening balance sheet

11,1952 .. o oo o0 .. s

Allocation out of increased capital resulting from the continued Conversion Account as per

Annual Report 1955

Allocations out of Profit

Published Reserves, total .. .. .. .. .. oot oo

40,500,000,—

1,500,000, —
4%8,000,000.—

§00,000,000.—



REPORT OF THE SUPERVISORY BOARD

At their meetings, the Supervisory Board and the Credit Committees appointed from
among its members dealt with reports submitted by the Board of Managing Directors
concerning the general coutse of business, as well as with vital individual matters. They also
examined and gave their approval to matters submitted in accordance with legal requirements.

The present Statement of Accounts and Report, as well as the bookkeeping have been
examined by the TreuverRkEHR AG Wirtschaftspriifungsgesellschaft-Steuerberatungsgesell-
schaft, 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 books, which were
properly kept, and the provisions of the applicable law. The Supervisory Board has taken
affirmative note of the result of the audit.

The Supervisory Board examined the Statement of Accounts as of December 31, 1965,
the proposed appropriation of the Profit and the Report. After conclusion of this examination
it does not raise any objections.

The Supervisoty Board has approved the Statement of Accounts drawn up by the Board of
Managing Directors. The Board of Managing Directors and the Supervisory Board have thus
established the Statement of Accounts. The Supervisory Board has also approved the proposed
appropriation of the Profit, as well as the proposed capital increase.

FrANKFURT on Main, March 1966
THE SUPERVISORY BOARD
Lrich Bechtolf

Chairman
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ASSETS @@@ﬁ%@mg &mm AKTIENGESELLSCHA
1.1z, 196
bu bu ?n 1000 i)ﬁ]
Cash in hand . 151,951,924.02 142,806
Balances with the DCutqchc Bundesbank 1,424,173,445.72 1,210,085
Balances on Postal Cheque Account ., . . 32,805,795.39 32,572
Balances with other Credit Institutions ( Ntm‘ro Balzmmr )
@) payable on demand .. U 538,096,372.02 ; 787,169
b) for agreed periods, or at agreed perzod: of nome \
of less than 3 months . . . . 206,351,442,17 78,318
¢) for agreed periods, or at agreed perlod: of rtotm'
of 3 months or more .. .. .. .. - 11,250,000.— 8,410 |
575,697,814.19 873,897
Matured Bonds, Interest and Dividend Coupons 17,507,479.59 3,502
Uncleared Cheques on other Banks .. .. .. .. . ﬁ 75,720,513.54 96,418
Bills Discounted .. .. .. .. . 2,711,484,955.88 2,880,028
of which:
a) DBills rediscountable at the Bundeshank inasmuch
as they are not penerally declared ineligible for rediscount
by the Deutsche Bundesbank .. .. .. .. .. . .. .. DM 2,088,717,680.10
b) Own Drawings . . . ., .. DM 4,907,827.07 !
Treasury Bills and Non-Imerest Bearmg Trcasuty Bonds .. : 203,349,078.06 200,832 |
of which: of the Federal Government and the Laender pm 100,450, 984 31
Medium-"Term Interest-Bearing Notes (Bons de Caisse) L 21,083,683.33 331,106
of which: of the Iederal Government and the Laender vM 2,153,975
Quoted and Unquoted Investments to the extent that their inclusion is
not required under other entries
@) Loans and Interest-Bearing Treasury Bonds of the N
1 ederal Government and the Laender . 187,421,995.44 174,350
b) Other Interest-Bearing Securities .. .. e 394,790,001.59 308,021
¢) Dividend-Bearing Securities dealt in on tbejlm,é Excljange RO 814,254,542.70 608,203
d) Other Securities ; 20,990,598.46 21,825
of which: eligible as m//ateral )
Jfor Bundesbank Advances . DM 411,073,455.99 \ 1,417,457,198.25 1,172,405
Claims on Federal and T.aender Authnrmes under Currency Reform |
Laws of 1948 ‘ i
@) Egualisation Claims S 443,814,217.55 451,845
h) Covering Claims .. . . . . . ... .. ; 67,009,648.22 ' 54,366
\ 510,823,865.77 500,211
Consortium Holdings : 281,468,413.85 159,286

Advances
a) Credit Institutions OO
b) Others . .

- 675,6606,070.10

| 679,206

6,235,372,585.48 5,250,044
6,911,038,655.58 5,929,250
long-Term Lendings
a) against Mortgages on Real Estate | 893,180.55 | 773
b) against Local Authorities’ Secwrity . .. .. . . . . . . . . .. [ 43,125,930.52 ‘ (9,818
e) Others . .. . e i 9060,466,637.15 . 732,107
: | 1,004,485,754.20 802,758
Loans on a 'I'rust Basis e ‘ 152,991,440.55 123,40y
including claims on savings prcmmm; nder the
Savings Premium Law .. .. .. . o DM 93.170,254.23 \
Investments in Subsidiaries and Assocxatcd Companies .. .. .. .. .. ... 145,040,000.- 121,360
of which: in Credit Institutions .. .. . . .. . . .. DM 140,192,500, -
Bank Premises and Properties ‘ |
a) Bank Premises. .. . . . ... . . . .. 199,628,700.~ | 162,100
b) Qthers .. .. .. . . ... ... i 6,871,300~ |
! 200,5§00,000.— - 162,100
Office Furniture and Equipment .. .. . .. . . . . . . . . . .. . | 1. -
Sundry Assets .. . .. 1‘ \ 0,014,305.22 9,187
Transitory leems .. .. .. . .. . . L ... 20,395.23 1o
Torarn ASSETS l 15,854,270,725.37 14,780,272
|
The assets and the rights of recourse in respect of guaraatees and endorsements 1
include: |
a) Claims on associated instifutions .. .. . . . .. . ... ... ‘ 324,034,714.53 312,900
b} Claims on members of the Board of Managing Directors of the Banfk, on Managers
and on other persons indicated in Article 15 par. 1 Nos. 1, 3-6 and par. 2 of the
Banking Law (KW ), or on enterprises of which a member of the Board of Managing
Directors or the Supervisory Boards is an owner or personally liable pariner .. .. .. .. ! (2,445,244.9.4 124,253




LANCE SHEET as of December 31, 1967

11ABILITIES

0sits

b Sight Deposits of

aa) Credit Institutions .. . . .. . .. . . . . .
bb) Other Depositors .. .. . .. .. . . . ...

Time Deposits of

aa) Credit Instiutions .. .. . . . .. .. . . . . .
bb) Other Depositors .. .. .. .. .. .. .. .. . . . .

of which:

Jor agreed periods, or at agreed periods of notice,
of 3 months or more.. .. .. .. ..

Savings Deposits
aa) subject to legal period of notice

bb) subject to specially agreed periods of nottce e

: to Banks and other Institutions ( Nostro Liabilities)

“which:

) for agreed periods, or at agreed periods of notice,
of 3 monthsormore .. .. .. . DM

) customer’s drawings on credits opened at other
institutions .. .. .. . DM

v Own Holding ..

ns taken at Long-Term

) against Mortgages on Real Estate .. .. .. .. .. .. .. ..

) Others

ins on a Trust Basis

whiding receipts of savings premmm.r lmder lbe
avings Premiunm Law . . . OM

tal

erves in accordancc wlth Artu_le 10 of thc
Janking Law (KWG)
) Statutory Reserve F'und ..
) Voluntary Reserve I'und
Allocation .

crve Fund of Pensions
erves for Special Purposes ( mc/udmg 1 axes )

dry Liabilides . . . L.

yNz URRIG UND O8CAR ScHLITTER ENDOWMENT
Assets of the Endowment
evs Investments in Securities

nsitory ltems

™

DM 2,666,096,799.40

1,912,665.85

2,295,054-37
nAcuptancce and Promlssory Notes .. .. .. .. .. ..

93,170,254.23

31,12, 1904
in 1000 DM

bilities arising from Guarantces of various kinds and warranty contracts .

dorsement Liabilitics on Bills of Exchange in circulation

¢ Liabilities include:

DM DM DM
1,304,150,958.85
4,833,974,842.48 | 6,138,125,801.33 6,124,228
404,029,162.97 \
2,805,695,086.86 | 3,269,724,249.83 ] 3,300,427
|
2,605,817,967.06 i
1,838,235,975.81 | 4,444,053,942.87 | 3,703,352 |
13,851,903,994.03 13,128,007
9,769,880.39 7>550
507,651,558.23 ‘ 428,749 |
374,352,280.05 387,307
133,299,278.18 41,442
. ‘ -
386,854,405 .42 | 318,601 |
386,854,405.42 318,601
152,991,440.55 123,469
350,000,000, - 300,000
50,000,000.— 50,000 l
380,000,000.— ’
70,000,000.— ‘ 450,000,000.— 330,000 |
$00,000,000, - 430,000
220,905,100.— 195,141
145,563,114.95 154,769
1,208,237.48 1,235
1,542,722.24 ‘ 1,581 {
1,502,110.89 1,544
40,611.35 37
45,734,057.02 38,021
56,000,000.— 48,000
Torar. LIABILITIES 15,854,270,725.37 14,786,272
1,855,541,280.92 1,717,660
416,983,316.74 259,901
93,545,446.92 123,748

hilities towards associated institutions ( mt/mlmg liabilities in rexpe’ct of

rantees and endorsements) .




EXPENDITURE

ProrFIT AND LOSS STAT

Wages and Salaties .. .. .. .. .. . . . ...
Employee Benefits, Pensions ete, .. .. .. .
Other Operating Expenses

Taxes and Similar Kxpenses .. .. .. . . .

Additional Depreciation on Bank Premises and Properties . . .

Transfer to the Voluntary Reserve . .. . .. . . . ..
Profit

DM 1904
in roco DM
289,648,713.22 201,937
44,949,713.61 41,501
95,546,065.58 81,577
120,733,221.31 125,559
—_— 10,000
70,000,000.- - 30,000 |
56,000,000, — 48,000 q
oM 682,877,713.72 598,574
— |

FraNkrurT on Main, March 1966

Dirutsciie BANK AKTIENGESELLSCHALRT

Abs Leith Grining v. Hauenschild Janberg
Klasen Osterwind Ulrich V allenthin
Christians Kleffel
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rthe Year 1965 REcCEIPTS

DM . 1904

1N 1000 1M

terest and Discount .. .. . . 386,710,813.46 275,509
ymmissions, Fees and Other Income.. .. . . . . . . .. oL Lo L 261,166,900.26 323,005
ppreciation in Value of Bank Premises and Properties .. .. . . . . . . . . . .. 35,000,000, — -—
pm  682,877,713.72 508,57

According to the conclusive result of our audit, which was duly carried out on
the basis of the books and records of the DeuTsCHE BANK AKTIENGESELLSCHAFT,
as well as of the explanations and statements supplied by the Board of Managing
Directors, the bookkeeping, the Annual Statement of Accounts, and the Report,
in so far as this elucidates the Annual Statement of Accounts, are in conformity
with the provisions of the law.

FrANKFURY o# Main, March 18, 1966

TreEUvERKEHR AG
Wirtschaftsprifungsgesellschaft
Steuerberatungsgesellschaft

Dr. Red Dr. Nebendorf
Certified Auditor Certified Auditor
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SeEcUrITY IsSUING TRANSACTIONS, STOCK DIVIDEND ISSUES
AND INTRODUCTIONS ON THE STOCK EXCHANGE /7 1965

Domestic Loans of Public Authoritics

6%, and 7Y% Loans of the Bundesrepublik 7% Loan of the Land Schleswig-Holstein 1965
Deatschland 1965 6% Loan of the Landeshauptstadt Miinchen

6%, Loan of the Deutsche Bundesbahn 1965 1965

6% Loan of the Dcutsche Bundespost 1965 7% Annuity Bonds and Bonds of the

6%, and 7%, Loans of the Land Deutsche Siedlungs- und Landesrentenbank
Baden-Wiirttemberg 1965 1965

6%, Loan of the Land Berlin 1965 6% Loan of the Kreditanstalt fiir Wiederaufbau

7% Loan of the Freie und Hansestadt 1905
Hamburg 1965 7% Bonds of the Landwirtschaftliche Renten-

7% T.oan of the Land Hessen 1965 bank (Agricultural Mortgage Bonds)

6%, Loan of the T.and Niedersachsen 1965 Series 22

7%, Loan of the Land Rheinland-Pfalz 1965 7% Loan of the Lastenausgleichshank 1965

7% Loan of the Saarland 1965 Issue 12

Other Domestic J.oans, Mortgage and Municipal Bonds

Braunschweig-Hannoversche FHypothekenbank Rheinische Braunkohlenwerke

Deutsche Hypothekenbank Aktiengesellschaft

Dcutsche Hypothekenbank (Actien-Gesellschaft)  Rbeinisch-Westfalisches Elektrizititswerk
Deutsche Schiffskreditbank Aktiengesellschaft Aktiengesellschaft

Deutsche Siedlungs- und Landesrentenbank Schiffshypothekenbank za Litbeck
Hypothekenbank in Hamburg Aktiengesellschaft

Industrickreditbank Akticngesellschaft Technische Werke der Stadt Stuttgart
Pfilzische Hypothekenbank Aktiengesellschaft

Converlible Bond Issues

DEMAG Aktiengesellschaft PECHINEY Compagnie de Produits
Farbenfabriken Bayer Aktiengesellschaft Chimiques et Electrométallurgiques
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Foreign Bond Issnes

BASF Holding T.uxemburg S. A.

The British Petroleum Company Limited

Du Pont Europa Holdings S. A.

Electricity Supply Commission (ESCOM)

ENEL Ente Nazionale per ’Energia
Elettrica

EUROFIMA European Company for the
Financing of Railroad Equipment

Allminna Svenska Elektriska Akticholaget
(ASEA)

Amoco Oil Holdings S. A.

Aktiebolaget Gotaverken

Bristol-Myers International Finance Company

City of Copenhagen

City of Oslo

Commonwealth of Australia

Compagnie Francaisc des Pétroles

Cyanamid International Devclopment
Corporation

Liriksberg Mekaniska Verkstads Aktiebolag

European Investment Bank

Federated Department Stores International
Company

Fonds de Réétablissement du Conseil de
I'Europe pour les Réfugies Nationaux et les

Excédents de Population en Burope

Europcan Coal and Steel Community

IBM World Trade Corporation

International Bank for Reconstruction and
Development (World Bank)

Prefecture of (saka and City of Osaka

City of Oslo

Transocean Gulf Oil Company

Gencral Electric Overseas Capital
Corporation

Government of New Zealand

W. R. Grace Overseas Development
Corporation

Impcrial Chemical Industries Limited

Kingdom of Denmark

Kockums Mekaniska Verkstads Aktiebolag

Mobil Oil Holdings S. A.

Monsanto International Finance Company

Norwecgian State and Municipal Power
Consortium

Republic of Philippincs

Republic of Portugal

Roldal-Suldal Kraft A/S

The Swedish T.amco Syndicate

United Mexican States

US Rubber UniRoyal Holdings 5. A.

Domestic Shares

Aachener Riickversicherungs-Gesellschaft
Actien-Gescllschaft der Gerresheimer
Glashtittenwerke vorm. Ferd. Heye
Acticngesellschaft Hackerbriu
Aktiengesellschaft fiir Steinindustrie
Aktien-Gesellschaft »Weser«
Allgiucr Alpenmilch
Aktiengescllschaft
Allgemeine Elektricitits-Gesellschaft
Allianz Versichcrungs-Aktiengesellschaft
H. W. Appcl Feinkost-Aktiengesellschaft
Badenwerk Aktiengesellschaft

Badische Anilin- & Soda-Fabrik
Akticngesellschaft

Bayerische Hypotheken- und Wechsel-Bank

Betliner Disconto Bank Aktiengesellschaft

Brauerei Cluss

Brauerei Feldschlolichen Aktiengesellschaft

Braun Aktiengescllschaft

Breitenburger Portland-Cement-Fabrik

Bremer Lagcrhaus-Gesellschaft

Brown, Boveri & Cie Aktiengesellschaft

Buderus’sche Lisenwerke

Burbach-Kaliwerke Aktiengescllschaft
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Chemie-Verwaltungs-Aktiengescllschaft

Colonia Kolnische Versicherungs-
Aktiengesellschaft

Daimler-Benz Aktiengesellschaft

John Deere-Lanz Akticngesellschaft

Deutsch-Asiatische Bank

Deutsche Hypothekenbank

Deutsche Lufthansa Aktiengescllschaft

Deutsche Schiffahrtsbank Aktiengesellschaft

Deutsche Steinindustric Aktiengesellschaft

Deutsche Tafclglas Aktiengesellschaft DETAG

Deutsche Telephonwerke und Kabelindustrie
Aktiengesellschaft

Didier-Werke Aktiengesellschaft

Gebritder Ditzel Aktiengesellschaft

Dyckerhoff Zementwerke Aktiengesellschaft

Einkaufskontor Stuttgart des
sidwestdeatschen NahrungsmittelgroBhandels
Aktiengescllschaft

Eiscnbahn-Verkehrsmittel-Aktiengesellschaft

Fatbenfabriken Bayer Aktiengesellschaft

Farbwerke Hoechst Aktiengesellschaft vormals
Meister Lucius & Briining

fd-GroBeinkauf Aktiengesellschaft Fleisch- und
LebensmittelgroBhandel

Frankfurter Hypothekenbank

Arn. Georg Aktiengesellschaft

Girmes-Werke Aktiengesellschaft

GroBkraftwerk Franken Aktiengesellschaft

Guano-Werke Aktien-Gesellschaft (vormals
Ohlendotff’sche und Merck’sche Werke)

Handelsbank in Liibeck

Handelsvereinigung Dietz & Richter-Gebriider
Lodde Aktiengescllschaft

Hannoversche Portland-Cementfabrik
Aktiengesellschaft

Harttmann & Braun Akticngesellschaft

Hitdorfer Braucrei Aktiengesellschaft

Hochtief Aktiengesellschaft fiir Hoch- und
Tiefbauten vorm. Gebr. Helfmann

Hypothekenbank in Hamburg

Issclburger Hiitte Aktiengesellschaft

KARSTADT Aktiengesellschaft

K AUFIIOF Akticngesellschaft

»KERAMAG « Keramische Werke
Aktiengesellschaft

Kleinwanzlebener Saatzucht vorm. Rabbethge &
Giesecke Akticngesellschaft

Klockner-Werke Aktiengesellschaft

Kollmar & Jourdan Aktiengesellschaft

Kraftitbertragungswerke Rheinfelden

Krauss-Maffci Aktiengesellschaft

Fricd. Krupp Hiittenwerke Aktiengesellschaft

Lincburger Kronen-Brauerei Aktiengesellschaft
zu Lineburg

Mannheimer Versicherungsgesellschaft

Maschinenbau-Aktiengesellschaft Balcke

Metall- und TLackierwarenfabrik
Aktiengesellschaft

Minimax Aktiengesellschaft

Motoren-Werke Mannheim Aktiengesellschaft
vorm. Benz Abt. stationirer Mototrenbau

Miinchener Riickversicherungs-Gesellschaft

Neckarwerke Elektrizititsversorgungs-
Aktiengesellschaft

Nordcement Aktiengesellschaft

Norddeutsche Hochseefischetei
Aktiengesellschaft

Norddeutsche Hypotheken- und Wechselbank
(vormals Mecklenburgische Hypotheken- und
Wechselbank)

Oelmiihle Hamburg Aktiengesellschaft

Otavi Minen- und Eisenbahn-Gesellschaft

Parkbrauerei Aktiengesellschaft
Pirmasens-Zwcibriicken

Pfalzische Hypothekenbank

Phoenix Gummiwerke Aktiengesellschaft

Poppe & Wirth Aktiengesellschaft

Portland Cementfabrik Hemmoor

Portland-Zementwerke Heidelberg
Aktiengesellschaft

F. Reichelt Aktiengesellschaft

Rheinische Hypothekenbank

Rheinisch-Westfilische Boden-Credit-Bank

Riitgerswerke und Teetverwertung
Akticngesellschaft

Schnellpressenfabrik Aktiengescllschaft
Heidelberg

Schramm [ack- und Farbenfabriken
Aktiengescllschaft

Siemens & Halske Aktiengesellschaft

Siemens-Reiniger-Werke Aktiengesellschaft



Siemens-Schuckertwerke Aktiengescllschaft
Spinnerei und Webereien Zell-Schénau
Aktiengesellschaft
A, Steigenberger Hotelgesellschaft
Kommanditgesellschaft auf Aktien
Stern-Brauerei Carl Funke Akticngesellschaft
Stolberger Wasserwerks-Gesellschaft
Siiddeutsche Chemiefaser Aktiengesellschaft
»TEUTONTA «Misburger Portland-Cementwerk
August Thyssen-Iliicte Aktiengesellschaft
Transatlantische Versicherungs-

Aktiengescllschaft

Uberlandwerk Oberfranken Aktiengesellschaft

Uberlandwerk Unterfranken
Aktiengesellschaft

VARTA Akiiengescllschaft

Veith-Pirelli Aktiengesellschaft

Vereinigte Elektrizitits- und Bergwerks-
Aktiengesellschaft

Wasserwerk fiir das nordliche westfilische
Kohlenrevier

Wintershall Akticngesellschaft

Ziegelwerke Heilbronn-Boéckingen
Aktiengescllschaft

Loreign Shares

Banque de Paris et des Pays-Bas
Compagnie des Machines BULL
Société Anonyme
CSF-Compagnie Générale de Télégraphie
Sans Fil, Société Anonyme '
E. L. du Pont de Nemours and Company
ETABLISSEMENTS KUHLMANN
Société Anonyme
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GEVAERT Photo-Producten N. V.
MONTECATINI Societd Generale
per PIndustria Mincraria e Chimica
Anonima
Rotterdamsch Beleggingsconsortium N. V.
Société Anonyme des Forges et Aciéries du
Nord et de ’Est
Telefonaktiebolaget L M Ericsson




ReGioNnaL Apvisory BoArDS

Anvisory BoarRD oF BADEN-Piarz (BADEN-PALATINATL)

Dr. rer. pol. Dt. jur. h. ¢. JosEr WinscHUH, Partner in Tuch- und Filztuchfabrik J. J. Marx,
Neustadt a. d. Weinstrasse, Chairman

JouannEs PERDELWITZ, Member of the Board of Managers, Rheinische Hypothckenbank,
Mannheim, Deputy Chairman

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

Dr. Avsert BrkLIN, Proprietor of Vineyards, Wachenheim/Pfalz

Dr. Gorrrriep CREMER, Partner in Cremer & Breuer GmbH, Steinzeugwerke, Frechen
Krs. Koln, Chairman of the Supervisory Board, Deutsche Steinzeug- und Kunststoffwarenfabrik
fiir Kanalisation und chemische Industrie, Mannheim-Friedtichsfeld

Dr. Friepricu Dorn, Chairman of the Board of Managers, Zellstofffabrik Waldhof,
Mannheim

EricH ErLeBreciT-KEMENA, Owner of Eilebrecht Cigaretten- und Rauchtabak-Fabriken,
Homburg/Saar

Pe1ER ENGELHORN, Managing Director of the Dynamidon-Werk Engelhotn & Co. GmbH,
Mannheim-Waldhot

Dr. HeLmut Fasricrus, Partner in Messrs. Freudenberg & Co., Weinheim/Bergstrasse

Dipl. ret. pol. Dr. rer. pol. Ernst HErRMANN FernHOLZ, Chairman of the Board of Managing
Directors, Griinzweig & Hartmann AG, Ludwigshafen/Rhein

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

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

Dr. jur. Upo GruriNg, Managing Directot of the Gebr. Giulini GmbH, Ludwigshafen/Rhein

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

Dr. rer. pol. Kraus Horscr, Partner in Messrs. Schoeller & Hoesch, Gernshach/Baden

Lupwic HuMMmEL, Ownet of Messts. Wilhelm Wolff, Metallwarenfabrik, Pforzheim

Dr. Orro Kiemn-KtHBorTH, Chairman of the Supervisory Board, Klein, Schanzlin 8& Becker AG,
Frankenthal/Pfalz

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

Dr. RoLF MAGENER, Member of the Board of Managing Directors, Badische Anilin- & Soda-
Fabrik AG, Ludwigshafen/Rhein
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Dr. Hans GEORG MAYER, Partner in Gummi-Mayer KG, Fabrik fur Reifencrncucrung,
Landau/Pfalz

Dr.-Ing. E. h, Dr. rer. nat. h. ¢, Atex MOLLER, Chairman of the Board of Managing Directors,
Karlsruher Lebensversicherung AG, Karlsruhe/Baden

Dr. jur. BErnaHARD Mumm, Member of the Board of Managing Directors,
Siiddcutsche Zucker AG, Mannhcim

ALrreDp HuserTus NEunaAus, Partner in Messts. August Neuhaus & Cie., Zigarrenfabrik,
Schwetzingen

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

Gustav RHEINBERGER, Chairman of thc Board of Managing Directors, Eduard Rheinberger AG,
Pirmasens

Professor Dr. KurT ScHMALTZ, Member of the Board of Managing Directors, Portland-Zementwerke
Heidelberg Aktiengesellschaft, Heidelberg

Dipl.-Ing. WitarLM ScrocH, Member of the Board of Managing Directors, GroBkraftwerk Mann-
heim AG, Mannheim

Dr. WALTER SIQUET, Member of the Board of Managing Directors, Maschinenfabrik Lorenz AG,
Ettlingen/Baden

Huserr H. A. StERNBERG, Chairman of the Board of Managing Dircctors, Schnellpressenfabrik AG
Hecidelberg, Heidelberg

Dr. N1koLAUS STUCKMANN, Member of the Board of Managing Directors, Fendel Schiffahrts-Aktien-
gesellschaft, Mannheim

HrInz VOGELE, Member of the Board of Managing Dircectors, Joseph Vogele Aktiengesellschaft,
Mannheim

Bucen WERNER, Proprietor of Mills, Mannheim

Apvisory Boarp or Bayery (Bavaria)

Dr. Erwin SaLzMaNN, Member of the Board of Managing Directors, Christian Dierig AG, Augsburg,
Chairman

Dr. Dr.-Ing. E. h. LotHaR ROHDE, Partner in Messrs. Rhode & Schwarz, Minchen, Deputy Chairman

DierricH BAHNER, Partner in Dorndorf-Schuhfabrik GmbH & Co., Zweibriicken-Augsburg,
Partner in Leiser Fabrikations- und Handelsgesellschaft Berlin, Augsburg

Hermann Baaneg, Partner and Managing Director of the Louis Bahner ELBEO-Werke Gmbll,
Mannheim

Dr. jur. CaARL BREUER, Member of the Board of Managing Directors, Allgiuer Alpenmilch AG,
Miinchen

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

RrcrArRD CARSTAN]JEN, Member of the Board of Managing Directors, Maschinenfabrik Augsburg-
Nirnberg AG, Miinchen

Dr. Bruarp DANNENBERG, Managing Director, OSRAM GmbH, Berlin/Miinchen, Miinchen

Toropor DrrgseEN, Member of the Board of Managing Directors, Siiddeutsche Kalkstickstoff-
werke AG, Trostberg/Bayern
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WoLr-DIETER FREIHERR VON GEMMINGEN-HORNBERG, Member of the Supervisory Board,
Wiirtt. Metallwarenfabrik Geislingen/Steige, Friedenfels/Oberpfalz

WiLELM vON GWINNER, Minchen

Wiy Hanpr, Partner in G. HaindlPsche Papierfabriken, Augsburg

F. F. HErzoG, Managing Director, National Registrier Kassen Augsburg GmbH, Augsburg

Axpress MicuaerL Huck, Partner in Miinchener Zeitungsverlag KG/Miinchner Merkur,
Partner and Managing Director of the F. Bruckmann KG, Miinchen

Dr. Geore KiL1an, Chairman of the Board of Managing Directors, Deutsche Tafelglas AG,
Fiirth/Bayern

RemuART K1OEPFER, Partner in Messrs. Klopfer & Koniger, Sigewerke und Holzhandlung,
Miinchen

Dr.-Ing. Ruborr KrEmp, Member of the Board of Managing Directors, AGFA-Gevaert Aktien-
gesellschaft Leverkusen, Minchen

Upo Fiirst 20 LOWENSTEIN-WERTHEIM-FREUDENBERG, Kreuzwertheim/Unterfranken

Hewmur MA1er, Member of the Board of Managing Directors, Augsburger Kammgarn-Spinnerei,
Augsburg

Dipl.-Ing. Hans EDGAR MarTINI, Partner in Martini & Cic. KG, Augsburg

Aporr Mrrrac, General Manager, Siemens & Halske AG and Siemens-Schuckertwerke AG,
Minchen

Hremricu Nicoraus, Owner of the Miinchen Dachauer Papierfabriken Heinrich Nicolaus Gmbl,
Dachau bei Miinchen, + March 17, 1966

S1EGFRIED OrT0, Managing Ditector, Giesecke & Devrient GmbH, Minchen

Dr. Fritz Prrs Lruspen, Member of the Supetvisory Board, Schnellpressenfabrik
Koenig & Bauer AG, Wiirzburg

Frrtz PIEPENBURG, Member of the Board of Managers, Neue Augsburger Kattunfabrik, Augsburg

Konsul Bruno Prper, Chairman of the Board of Managing Directors, Loewc Opta AG,
Kronach/Bayern

KarL ERHARD RICHTBERG, Partner in Katl Richtberg K G, Imprignicrung und Holzverwertung,
Managing Director of the Dutisol Leichtbaustoffe GmbH & Co. KG, Bingen/Rhein

Konsul Dr.-Ing. HermanN ROMER, Miinchen

W. L. Roum, Membet of the Supervisory Board, National Registrier Kassen Augsburg GmbH,
Augsburg

AvperT RuckpescreL, Managing Director, Ireks GmbH, Kulmbach

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

Dr. HorsT SCHIEMANN, Member of the Supetvisory Board, Berlinische Feuer-Versicherungs-Anstalt,
Miinchen

Dr. rer. pol. h. c¢. Heinrice ScHINDHELM, Deputy Chairman of the Supervisory Board, Porzellan-
fabrik Kahla, Schénwald, Weissenbrunn Gber Kronach/Oberfranken

Dr. WALTER SILBERMANN, Qwner of Messts. F. B. Silbermann, Chemische Fabriken ,Augsburg

Friepricu W. SPIECKER, Member of the Boatd of Managing Directors, Siemens-Planiawerke
Aktiengesellschaft fiir Kohlefabrikate, Meitingen bei Augsburg

Hermur Seiecker, Member of the Board of Managing Directots, Bergmann—Elcktricitiits—Wcrkc AG,
Berlin, Munchen

Dipl.-Ing. GEorRG THoMA, Chairman of the Board of Managing Directors, Leonische
Drahtwetke AG, Niirnberg
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Dr. HErMANN THOMA, Member of the Board of Managing Directors, Schubert & Salzer Maschinen-
fabrik AG, Ingolstadt/Donau

Curistor FREIHERR VON TUCHER, Nilrnberg

Konsul JoAcHmM VIELMETTER, Partner in Knorr-Bremse KG, Berlin-Minchen,
Miinchen

Dr. jur, HELMuT WoLF, Member of the Board of Managing Directors, Krauss-Maffei Aktiengesell-
schaft, Miinchen-Allach

Dr. Jorannes WUcCHERER, Chairman of the Board of Managing Directors, Linde Aktiengesellschaft,
Hallriegelskreuth bei Miinchen

Curr M. Zecusauer, Owner of Mayser’s Hutfabriken Ulm und Lindenberg as well as of Messrs,

Max Zechhauer, Tabakwaren, Miinchen

ADVISORY BoARD or BRAUNSCHWEIG (BRUNSWICK)

Professor Dr.-Ing. PAuL RHEINLANDER, Chairman of the Board of Managing Directors, Salzgitter
AG, Salzgitter-Driitte, Chairman

Carr Epuarp Hansen, Partner in Messrs. Pfeiffer & Schmidt, Braunschweig,
Deputy Chairman

JUrGEN von Damm, Member of the Board of Managing Dircectors, Miihle Riiningen AG, Riiningen,
Post Braunschweig

HermanN FELLER, Managing Director, MIAG Miihlenbau und Industric GmbH,
Braunschweig

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

Horst FRANKE, Partner in Rollei-Werke Franke & Heidecke, Braunschweig

Staatsminister a. D. Dr, jur. Or10 FRICKE, Partner in Messrs. August Prelle, Goslar

Cravus Heisey, Partner in Messrs, Wullbrandt & Seele, Braunschweig

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

Wity KAgTueR, Chairman of the Board of Managers, Braunschweigische Maschinenbauanstalt,
Braunschweig

Dipl.-Ing. Hans KRAMER, Chairman of the Board of Managing Directors, Bussing
Automobilwerke AG., Braunschweig

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

Hans-HERBERT MUNTE, Member of the Board of Managing Directors, J. A, Schmalbach AG,
Braunschweig

Heinz PeorTNER, Partner in Sonnen-Werke Sieburg & Pfortner, Seesen am Harz

Dr.-Ing. Oswarp Purze, Member of the Board of Managing Directors, Salzgitter AG, and
Chairman of the Management, Linke-Hofmann-Busch Waggon-Fahszeug-Maschinen GmbH,
Salzgitter-Driitte

GustAv SEELIGFR, Rittergutsbesitzer und Tandmarschall der Braunschweiger Ritterschaft,
Wendessen bei Wolfenbiittel
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ADvisory BoArRD or BREMEN

ArNoLD Duckwrrz, Partner in Messrs. C. A. Bautz, Bremen, Chairman

K. H. LaNGE, Partner in Messrs. Albrecht, Miillet-Pearse & Co., Bremen, Depaty Chairman

GOTTFRIED BERNINGHAUSEN, Partner in Messrs. Steinbriigge & Berninghausen, Bremen

Senator a. D. Lunwic HELMkEN, Member of the Board of Managing Directors,
Martin Brinkmann AG, Bremen

Dr. Kurt Hormann, Deputy Member of the Board of Managing Directors, Olympia Werke AG.,
Wilhelmshaven

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

Dipl.-Kfm, WartHer RoTHIG, Manager of the Krupp-Ardelt Branch Establishment of
Fried. Krupp, Essen, Wilhelmshaven

Konsul Orro RoNNING, Partner in Messts. Carl Ronning, Bremen

Jorann GorTPRIED SCHIITTE, Partner in Messrs, Joh. Gottfr. Schiitte & Co., Bremen

Dr. HermannN TepE, Landeszentralbankprisident i. R., Bremen

HerBERT WALDTHAUSEN, Partner in Messrs. Lohmann & Co., Bremen

MarTin HEinriCH WILKENS, Bremen-Hemelingen

Anvisory BoArD OF DUSSELDORF-KREFELD

ReINHOLD WOESTE, Partner and Managing Director, Messts. R. Woeste & Co., Diisseldorf,Chairman

EricH SELsacH, Membet of the Board of Managing Directors, Girmes-Werke AG, Oedt/Rhid.,
Deputy Chairman

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

H. J. E. van BeuNINGEN, Partner and Managing Director, Parkhuismeesteren N. V., Rotterdam

HermaNN Boenw, Scnator E, h,, Member of the Board of Managing Directors, Schwabenbriu AG,
Disseldorf

Lo Branp, Owner of Messts, Heinrich Brand, Neuss

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

Niers v. Borow, Chairman of the Supervisory Board, Acticn-Gesellschaft der Gerreshecimer
Glashiittenwerke vorm. Ferd. Heye, Diisseldorf

CarL WriLunerM Crous, Member of the Board of Managing Directors,
Vereinigte Seidenwebereien AG, Krefeld

CarsTEN TH. DUBBER, Member of Board of Managing Directors, Acticn-Gesellschaft der Gerres-
heimer Glashiittenwerke vorm. Ferd. Heye, Diisseldorf

Dipl.-Kfm. WiLeeLM FEHLER, Member of the Board of Managing Directors, Hein, Lehmann & Co.
AG, Disseldorf

Ernst F1scHER, Partner and Managing Director of Messrs. G. Beckers & Le Hanne, Hiils bei Krefeld

Avupun R. FreprikseN, Vice-President, Director of International Operations Northern Burope
of the Minnesota Mining and Manufactuting Co., St. Paul (USA), Disseldorf
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Dr. Carr GraxrF, Chairman of the Board of Managing Directors, Schiess AG, IDasseldorf

Konsul Ruporr GRoOLMAN, Owner of Messrs, Gustav Grolman, Diisseldorf

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

AR1us RUTGERs VAN DER LokrF, Partner and Managing Director of the X OX-Biskuitfabrik GmbH,
Kleve

Dr. h. c¢. Grorg Léascu, Krefeld

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

Dr.-Ing, E. h. Ernst Worr MoMmsen, Chairman of the Board of Managing Directors, Phoenix-
Rheinrohr AG Vercinigte Hutten- und Rohrenwerke, Diisseldorf

Dipl.-Ing. Laurenz MULLeRr, Partner and Chief Manager of Messrs. Hille & Miiller, Disseldorf

Dr. Econ OVERBECK, Chairman of the Board of Managing Directors, Mannesmann AG, Diisseldotf

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

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

Berni1Arp ROsLER, Chairman of the Board of Managing Dircectors, Réssler Draht AG, Amern
Bez, Diisseldorf

Dr.-Ing. RuporF H. Sack, Chairman of the Management, Maschinenfabrik Sack GmbH, Disseldorf

Dr. Artur ScaMIDT, Partner in Bergisches Kraftfutterwerk Hermann Schmidt KG, Dusseldotf

Dr.-Ing. Li. h. Franz Scrtitz, Member of the Supervisory Board, Gebr. Bihler & Co. AG,
Diisseldorf

Professor Dr.-Ing. GUNTHER SCHWIETZKE, Partner and Chief Manager of Messrs. J. G. Schwictzke
Metallwerke, Diisseldorf

Dr. WALTHER SIEGERT, Partner and Chairman of the Management, Gustav Ioffmann GmbH, Kleve

Eucen StempeELkamp, Partner and Chief Manager of Messrs. G. Siempelkamp & Co., Maschinen-
fabrik, Krefeld

Dr. Jurrus STOCKHAUSEN, Partner and Managing Director, Chemische Fabrik Stockhausen & Cie.,
Krefeld

Dipl.-Tng. HErRMANN STORM, Pattner in Messrs. Schmolz + Bickenbach, Diisseldorf

Dr. CArL UNDERBERG, Partner and Managing Director of the Underberg GmbH,
Rheinberg/Rhld.

Dr. Cart WurrERMANN, Bankdirektor i. R., Leverkusen

Dipl.-Ing. Epuarp RoBeRT ZAaPp, Partner in Messrs. Robert Zapp, Disseldorf

ApVIsORY BoARD oF EsSsEN-DoORTMUND-DUISBURG

EBERHARD KLOEPFER, Partner and Managing Director of W. Dallken & Co., GmbH, Essen,
Chairran

Dr. Ericu WiLHELM SCHULTE, Member of the Board of Managing Directors, Hoesch AG,
Dortmund, Deputy Chairman

KarL Bach, Member of the Board of Managing Directors, Orenstein-Koppel und Liibecker
Maschinenbau AG, Dortmund
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Dipl.-lng. WeanNer Banninc, Member of the Board of Managing Directors, ]J. Banning AG,
Hamm/Westf.

Hararp vonN Bouvrex und Havusach, Deputy Chairman of the Board of Managing Directors,
Wasag-Chemie AG, Essen

Dr. Wavrrer Corbpes, Member of the Board of Managing Directors, August Thyssen-Hiitte AG,
Duisburg

Worrcang Curtius, Krefeld

Dr. Hans Dowusgk, Chairman of the Board of Managing Directors, Th. Goldschmidt AG, Essen

Dr. Ferix EckHARDT, Chairman of the Supervisory Board, Dortmunder Union-Brauerei-AG,
Dortmund

Dipl. rer. tech. Wavter Erpner, Member of the Board of Managing Directors, Fried. Krupp
Hiittenwerke AG, Rheinhausen

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

Joser FiscaER, Member of the Board of Managing Directors, Hoesch AG, Dortmund

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

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

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

Dr, WirFriED GREWING, Member of the Board of Managing Dircctors, Rheinstahl Union Bricken-
bau AG, Dottmund '

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

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

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

AvrreD HOveLHAUS, Senator h. c., Member of the Supervisory Board, Schlegel-Scharpenseel-
Brauerei AG, Bochum

WaLTER HOVELMANN, Partner in Walter Hundhausen KG, Schwertc/Ruhr

Dr.-Ing. WeRNER HoEveLs, Chairman of the Board of Managing Dircctors,
Essener Steinkohlenbergwerke AG, Essen

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

Dr. WoLrcANG HUBER, Managing Director, Raab Karcher GmbH, Essen

WartEr HusunG, Mcmber of the Board of Managing Directors, Chemie-Verwaltungs-AG,
Frankfurt/Main

Dipl-Ing. GuN1ER JUCHO, Partner in Messrs. Dortmunder Briickenbau C. H. Jucho, Dortmund

Dr. h. e. Hans KArLEN, Essen

Dipl.-Ing. Warteer KerrerMANN, Chairman of the Management, Wasserwerk fiir das nérdliche
westfilische Kohlenrevier, Gelsenkirchen

August KrasR, Chairman of the Board of Managing Directors, Stern-Brauerei Carl Funke AG, Fssen

Dr. Max Koni16, Partner and Chicf Manager of the Konig-Brauerei KG, Duisburg

Dr. Aporr KiprERsBUSCH, Chairman of the Board of Managing Ditectors,
F. Kiippersbusch & Shne AG, Gelsenkirchen

Dr. Karr-Hemnz KirTEN, Chairman of the Board of Managing Directors, Niederrheinische
Hatte AG, Duisburg

Dr, Hans-HeLmut Kunnke, Partner in Messts. Klockner & Co., Duisburg
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HerMANN MOLEN, Member of the Board of Managing Directors, Ewald-Kohle AG, Recklinghausen

Dr.-Ing. FRIEDRICH MULLER, Managing Director of the Gebriider Stumm GmbH, Brambauer/Westf.

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

Dipl.-Kfm. Dr. WALTER SCHAFER, Managing Dircctor of the Franz Haniel & Cic. GmbH, Duishurg

Dr. ApoLr ScHAEFFER, Bankdirektor i. R., Freiburg/Breisgau

Dr. HerserT Scrionz, Member of the Board of Managing Directors,
Chemische Werke Hiils AG, Marl Krs. Recklinghausen

Dr. Ricuarp SctuLte, Chairman of the Board of Managing Dircctors, Vereinigte Elektrizititswerke
Westfalen AG, Dortmund

Dipl.-Ing, GunrHER ScHuLze-FieLitz, Member of the Board of Managing Directors, Hochtiet AG
fiir Hoch- und Tiefbautcn vorm. Gebr, Helfmann, Essen

Orro-AvcusT S1ErING, Member of the Board of Managing Directors, Hilttenwerk Oberhausen AG,
Obecrhausen/Rhld.

RuboLr STOTER-TILLMANN, Member of the Board of Managers, Rheinische Stahlwerke, Fssen

IleiNrICcH TRAPMANN, Member of the Board of Managing Directors, Bergwerksgesellschaft
I1ibernia AG, Herne

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

Dr.-Ing. Dr. h. ¢. HErmann WINKHAUS, Member of the Supervisory Board, Manncsmann AG,
Diisseldotf

Dr. WerNER WoDRICH, Member of the Board of Managing Directors, Glas- und Spiegel-
Manufactur AG, Gelsenkirchen

Apvisory Boarp oF HAMBURG/SCHLESWIG-HOLSTEIN

JoacHIM v. SCHINCKEL, Partncr in Messrs. Hesse Newman & Co., Hamburg, Chairman

Kurt V. v. Sypow, Partner in Iarburger Oelwerke Brinckman & Mergell, Hamburg-Harburg,
Deputy Chairman

Orr0 ALDAG, Partner in Messrs. Otto Aldag, Hamburg

Dr. jur. Dr. oec. h. c. KarL BErTIIOLD BENECKE, Stabic/Bujendort

Dr. Warter Bercky, Hamburg

RicHARD F}\LKE, Partner in Messrs. C. B. Michael, Hamburg

Dr. Joman Marius GoupswaarD, Coordinator, National Management of the German Unilever-
Group, Hamburg

Hans HacersteN, Owner of Messrs. Alfred Hagclstcin, Maschinenfabrik, Libeck-Travemiinde

Dr.-Ing. RupoLr HeLL, Partner in Messrs, Dr.-Ing. Rudolf Hell, Kiel

Dr. Hervany Hrrzeer, Chairman of the Board of Managing Directors, Hamburg-Mannheimer
Versicherungs-Aktien-Gesellschatt, Hamburg

CLAUs-Go1TFRIED HoOLTHUSEN, Partner in Messrs. R. Petersen & Co., Hamburg

WiLLy KSrrGeN, Chairman of the Management, VTG Vereinigte T'anklager und
Transportmittel GmbH, and Member of the Board of Managing Directors, PREUSSAG AG,
Hamburg

Senator a. D. Hans E. B. Krusg, Partner in Messrs. Wiechers & Helm, Hamburg
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Dipl.-Kfm. EwaALp Marsy, Member of the Board of Managers, Portland Cementfabrik Hemmoor,
Hemmoor/Ostc

Haxs HemwricH MATTHIFSSEN, Chairman of the Board of Managing Directors, Mobil Oil AG in
Deutschland, Hamburg

HerseRT v, MOLLER, Chairman of the Board of Managing Directors, »Albingia« Versicherungs-AG,
Hamburg

Dipl.-Ing. Kurr v. OswaLp, Partner in Messts, Carl Spaeter GmbH, Hamburg

Dr. HEiNriGH RIENSBERG, Partncr in Messrs. Ernst Russ, Hamburg

BERNIIARD RotHFOs, Partner in Messrs. Bernhard Rothfos, Hamburg

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

Dr. WiLriam Scriorz, Member of the Supervisory Board, Deutsche Werft AG, Hamburg

WavLteR G, Scuiiks, Member of the Board of Managers, Nord-Deutsche Versicherungs-Gesellschaft,
Hamburg

GUusTAV SCHURFELD, Partner in Messrs. G. Schiirfeld & Co., Hambusrg

Friepricu Sicks, Chairman of the Management, Breitenburger Portland-Cement-Fabrik, Hamburg
and Ligerdorf

ALBERT STAMER, Member of the Board of Managing Directors, Orcnstein-Koppel und Litbecker
Maschinenbau AG, Liibeck

GERT STOCKFLETH, Partner in Messrs. Olff, Képke & Co., Hamburg

Dr. RoLr STODTER, Partner in Messts. John T. Essberger, Hamburg

HereerT TIEFENBACHER, Membet of the Board of Managing Dircctors, Oelmiihle Hamburg AG,
Hamburg

Paur TIEFENBACHER, Partner in Messrs. Paul Tiefenbacher & Co., Hamburg

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

WERNER TRABER, Member of the Board of Managers, Hamburg-Amerika Linic, Hamburg

Dr.-Ing. PauL Vortz, Chairman of the Boatd of Managing Directors, Deutsche Werft AG, Hamburg

Konsul Apovr WesTriiAL, Chairman of the Board of Managing Dircctors,
Kieler Howaldtswerke AG, and Member of the Board of Managing Directors, Salzgitter AG, Kiel

Dr. Epcar WIEGERS, Hamburg

ADVISORY BOARD oF HANNOVER AND HILDESHEIM

a) Apvisory Boarp oF HANNOVER

Dr. jur. GEorG G6BEL, Member of the Board of Managing Ditectors, Continental Gummi-
Werke AG, Hannover, Chairman

Dr. GeruArD Frirs, Chairman of the Board of Managers, Gothaer Lebensversicherung a. G.,
Gottingen, Deputy Chairman

Konsul Dr. WerNER Brunck, Chairman of the Board of Managing Directors,
H. W. Appcl Feinkost-AG, Hannover

Dr. WaLTHER BORCHMEYER, Member of the Board of Managing Dircctors, Germania
Zementwerke AG, Misburg/Hann.
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Hans- JoacHiM Gotz, Managing Director of Messrs. Giinther Wagner, Hannover

LoTtuar Hexxies, Chairman of the Board of Managing Dircctors, Rheinstahl Hanomag AG,
Hannover-Linden

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

Dr. Hemnz Kraurscake, Member of the Board of Managing Directors, Doornkaat AG,
Notden/Ostfriesl.

Dipl.-Ing. Lor1tar L.ANGE, Member of the Management, Teutonia Misburger Portland-Cementwerk,
Misburg/Hann.

Konsul Ernst MIDDENDORFF, Principal Partner of the Brauerei Herrenhausen GmbH, Hannover-
Herrenhausen

Dr. jur. Dr. rer. pol. WaLtER NETTELRODT, Managing Director, Allgemeine Transportmittel AG,
Bad Pyrmont/Diisscldorf

Generalkonsul Dr. h. c. Gustav Scumerz, General Manager of the Verkaufsgemeinschaft Deutscher
Kaliwerke GmbH, Hannover

Dr, Ernst-HEINRICH STEINBERG, Partner in Chr. Hostmann-Steinberg’sche Farbenfabriken, Celle

b) Apvisory BoARD OF HILDESHEIM

Dt. CarL-ErnsT BifcHTing, Chairman of the Board of Managing Directors, Kleinwanzlebener
Saatzucht vorm. Rabbethge & Giesecke AG, Einbeck/Hann.

HeLmuT GRrAF, Lessce of the Domain Marienburg, Post Hildesheim

Hans-GiNTHER HAGE, Partner in Senkingwerk KG, Hildesheim

Chief General Manager Ernst Morscy, Chairman of the Board of Managing Directors,
LEduard Ahlborn AG, Hildesheim

Ericu Perers, Mélme-Hoheneggelsen

Dr. Kurt Rascu, Member of the Board of Managers, Ilseder Hitte, Peine

Dr. jur. Kari-Hemnz ScHAER, Managing Director of the Blaupunkt-Werke GmbH, Hildesheim

Apvisory BoArD or HEssEN

Dr.-Ing. E. h. Epmunp Bieneck, Chairman of the Board of Managing Directors, Didier-Werke AG,
Wiesbaden, Chairman

ArLExanNDER ALBERT, Chairman of the Board of Managers, Chemische Werke Albert,
Wiesbaden-Biebrich

Konsul a. D. Frrtz Dietz, Owncr of Messrs. Gebriider Dictz, Frankfurt/Main

Dr. jur. ALEXANDER FReIHERR VON DORNBERG, Gesandter z. D., Hausen Krs. Zicgenhain iber
Bad Hersfeld

HaraLp DYCKERHOFF, Member of the Board of Managing Directors, Dyckerhoff Zementwerke AG,
Wiesbaden

Dr. Hans Frick, Member of the Board of Managing Directors, Riitgerswerke und
Teerverwertung AG, Frankfurt/Main
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Dr. Gintuer FRANK-FAHLE, Partner and Managing Director of the Deutsche Commerz GmbH,
Frankfurt/Main

Dr, jur. BERTRAM GRAUBNER, Partner in Joh. Jac. Vowinckel KG, Wieshaden

Dr. Ruporr Gros, Chairman of the Board of Managing Directors, Braun AG,
Frankfurt (Main)

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

Orro HenkeLr, Partner and Managing Director of Messts. Henkell & Co., Sektkellereien,
Wiesbaden-Biebrich

Dr. W. H. Herarus, Chairman of the Supcrvisory Board, W. C, Heracus GmbH, Hanau/Main

IDr. Hans Jacopsonn, Member of the Board of Managing Directors, Wintershall AG, Kassel

Drt.,-Ing. EBFRHARD Juneg, Partner and Managing Director of the H. Jung & Co.
Carolinenhiitte GmbH, Wetzlar/Lahn

Dipl.-Ing. Warrer KarciiEr, Managing Directot of the Carl Schenck Maschinenfabrik GmbH,
Darmstadt

DanieL J. Keiry, Chairman of the Board of Managing Directots, Deutsche Dunlop Gummi
Compagnie AG, Hanau/Main

Dr.-Ing. WiLnerm Kocn, Chairman of the Board of Managing Dircctors, Vereinigte Deutsche
Metallwerke AG, Frankfurt/Main-Heddernhcim

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

Dr. GiinrtHER LETSCHERT, Member of the Board of Managing Directors, Frankfurter Hypotheken-
bank, Frankfurt (Main)

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

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

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

Max Ricurer, Partner in Messrs. Max Richter, Kammgarnspinnerei,
Stadt Allendorf Krts, Marburg

Dr. Hans ScHLEUSSNER, Managing Dircctor and Owner of the »BIOTEST«-Serum-
Institut Gmb}], Frankfurt/Main-Niederrad

Gerr S1LBER-Bonz, Chairman of the Board of Managing Directors, Veith-Pirelli AG,
Hochst (Odenwald), Partner and Managing Director of Messrs. Ph, Ludwig Arzt,
Michelstadt/Odenwald

Dr. JorANN SiMoN, Deputy Chairman of the Board of Managing Directors, J.inde Aktiengesellschaft,
Wiesbaden

Hermut Spies, Chairman of the Management of the VDO Tachometer Werke
Adolf Schindling GmbH, Frankfurt/Main

NewLson J. Stork, Chairman of the Board of Managing Directors, Adam Opel AG,
Riissclsheim/Main

Dr. jur. Oscar voN WALDTHAUSEN, Gersfcld/Rhon

Dr. Kuar Weigerr, Honotary Chairman of the Supervisory Board, Deutsche Lufthansa AG,
Bad Homburg v. d. H.

CHrisTiaN WrirTH, Partner and Managing Director of the Filzfabrik Fulda GmbH & Co., the Dura
Tufting Gmbl, the Laurin-Hausschuhfabrik GmbH, all at Fulda, Fulda-Bronnzell
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Apvisory Boarp or KOLN (CoLoGNE)-AACHEN-SIEGEN

EuGeEN GoriLiEB v. LANGEN, Partner and Chief Manager of Messrs. Pfeifer & Langen, Koln,
Chairman

Konsul Dr. Jean-Touts ScHrADER, Chief General Manager, Vereinigte Glaswerke, Aachen,
Deputy Chairman

HermanN BEENCKE, Oberforstmeister, General Manager of the Fiirstlich Sayn-Wittgenstein-
Berleburg’sche Verwaltung, Berleburg

Dr. FoLkerT BELLSTEDT, Metmber of the Board of Managing Directors, Dynamit Nobel AG,
Troisdorf

Jan BriGeLMANN, Partner and Chief Manager of Messrs. F. W. Briigelmann Sthne, Kéln

Professor Dr. Fritz BUuRGBACHER, Member of the Board of Managing Directors, RHHENAG
Rheinische Energie AG, Kdln

WaLpEMAR CROON SEN., Partner in Tuchfabrik G, H. & ]. Croon, Aachen

Paur FaLkg, Partner and Managing Director of the Franz Falke-Rohen GmbH, Strumpfwarcen-
fabriken, Schmallenberg/Sauerland

Dr.-Ing. Il. h. ErwiN GARTNER, Mcmber of the Board of Managing Directors, Rheinische
Braunkohlenwerke AG, Kdln

Konsul Dr. Max GrAEFF, Partner in Messrs. Lindgens & Sthne, Koln

Dr. Hemwrica Henemann, Chairman of the Board of Managing Directors, Stolberger Zink AG
fiir Bergbau und Hiittenbetrieb, Aachen

Heivz Heuporr, Managing Director of the SIEMAG Siegener Maschinenbau GmbH, Dahlbruch
Krs. Siegen

AucusTt voN JoEsT, Wesseling Bez. Koln

Dr. WiaeLm KLEINHERNE, Chairman of the Supervisory Board, Maschinenfabrik Grevenbroich AG,
Neuss

Hermur Kraneruss, Chairman of the Mining Board of Ditectors of Trade-Union Sophia-Jacoba,
Hiickelhoven Krs. Erkelenz

GERiARD LAv, Managing Director, Ideal Standard GmbH, Bonn

OrTo LauricHLER, Membert of the Board of Managing Directors, Otto Wolff AG, Kaln

Dipl.-Ing. Dr.-Ing. E. h. ALser1 LosR, Chairman of the Board of Managing Directors,
Strabag Bau-AG, Koln

Konsul Dr. RunoLF MAUSER, Partner in Mauset KG, Koln

Franz MoNHEIM, Partner in Mcssrs. Leonard Monheim, Aachen

FerpINAND MULHENS, Partner in Eau de Cologne- & Parfiimerie-Fabrik Glockengasse No. 4711
gegeniiber der Pferdepost von Ferd. Miilhens, Koln

Hermur NEUERBURG, Managing Director, Zigarettenfabrik Haus Neuerburg KG, Kdln

Dr. Kurt NEveNn DuMonT, Partner and Chief Manager of Messes. M. DuMont Schauberg, Koln

WerNER NIEDERSTEIN, Chairman of the Board of Managing Ditectors, Siegener Akt.-Ges. fur
Eisenkonstruktion, Briickenbau und Vetzinkerei, Geisweid Krs. Siegen

Hemrice PrrERs, Member of the Board of Managing Directors, Kléckner-Humbodlt-Deutz AG,
Koln

Dr. HeLmut Prawrrz, Partner in Messrs. W. Ernst Haas & Sohn, Nevhoffnungshiitte b. Sinn/
Dillkreis

GERD PROENEN, Partner in Messrs. Bicrbaum-Proenen, Koéln
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Drerer Prywm, Partner and Managing Director of the William Prym-Werke KG, Stolberg/Rhld.

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

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

WaLTER S1nn, Member of the Board of Managing Directors,
Westdeutsche Handelsgesellschaft AG, Koln

Konsul ErHARD VrrGER, Chairman of the Supcrvisory Board, Ford-Werke AG, Kaln

Fritz VorsteR, Deputy Chairman of the Supervisory Board, Chemische Fabrik Kalk GmbH, K&ln

Anrton WeLEr, Member of the Board of Managing Directors, Gerling-Konzern, Kéln

Drt, EBerHARD WEISSENFELD, Chairman of the Board of Managing Directors,
Gebriider Stollwerck AG, Koln

Hans-Joacim WuerErMANN, Partaet and Managing Director of the Theodor Wuppermann
GmbH, Leverkusen

Dr. JortaNN WILHELM ZANDERS, Partner in J. W. Zanders Feinpapierfabrik GmbH, Bérgisch
Gladbach

ADVISORY BoArRD OF OBERBADEN

Kommerzienrat Dr, jur, Hans-ConsTANTIN PAvLsseEN, Chief General Manager of
the Aluminium-Industric-Gemeinschaft Konstanz GmbH, Konstanz/Bodensee, Chairman

Franz ABELMANN, Member of the Board of Managing Directors, Ciba Aktiengesellschatt,
Wehr/Baden

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

Frieprr BerNING, Managing Dircctor of the Maggi GmbH, Singen (Hohentwiel)/Frankfurt(Main),
Singen (Hohentwiel)

Dipl.-Ing. WrLngerM BINDER, Partner and Managing Diccctor of the Binder-Magnete KG,
Villingen/Schwarzwald

HErMANN BRUNNER-SCHWER, Partner and Managing Director, SABA Schwarzwilder
Apparate-Bau-Anstalt August Schwer S6hne GmbH, Villingen

Konsul Dipl. ret. pol. H. W. DYLLICK-BRENZINGER, Pattnet and Managing Dircector of the
Brenzinger & Cie. GmbH, Freiburg/Breisgau

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

Friepricx Prinz zu FERSTENBERG, Messkirch/Baden

Horst R. GitErMANN, Partner in Messrs. Gitermann & Co., Nihseidenfabriken, Gutach/Breisgau

Dr. jur. FrRANz-JosEr HACKELSBERGER, Partner and Managing Director of Messts. J. Weck & Co.,
Oflingen/Baden

Dipl.-Ing. GruserpE KArser, Chairman of the Board of Managing Directors, Trikotfabriken
J. Schiesser AG, Radolfzell/Bodensee

WERNER KoEHLER, Managing Director, Papierfabrik August Kochler AG, Oberkirch/Baden

Dr. WartaER MAURMANN, Commercial Manager of the Singen Plant of the Georg Fischer AG
Schaffhausen, Singen/Hohentwiel
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Drt. CarrstiaN-ApamM MEz, Chairman of the Board of Managing Directors, Mez AG,
Freiburg/Breisgau

Ricuarp NestLER, Member of the Board of Managing Directors, Albert Nestler AG,
Massstabfabrik, Lahr, and Partner in Albert Nestler Verkaufsgesellschaft,
Lahr/Schwarzwald

Dr. Er1icu PristereR, Membet of the Boards of Managing Directors, Schluchseewerk AG,
and Rheinkraftwerk Albbruck-Dogern AG, Freiburg/Breisgau

Gustav Rarr, Managing Director, Spinnerei und Webereien Zell-Schénau AG,
Zell/Wiesental

Curt EnGAR ScHREIBER, Partner and Managing Dircctor of the Friedrich Mauthe Gmbll,
Schwenningen, and Partner in Mauthe Uhren-KG, Schwenningen/Neckar

Kommerzienrat Dt, HaNs STApHLE, Chairman of the Bundesverband der Deutschen Siisswaren-
industrie - Vereinig. der Schokolade- und Siisswarenfabrikanten — Bonn, Steinen/Baden
Krs. Lorrach

Dipl.-Ing. RoLr STEINBERG, Managing Director, Wehrle-Werk AG, Emmendingen/Baden

Dr. ALBRECHT STROMEYER-HONEGGER, Partner and Managing Director of the Textilgesellschaft
L. Stromeyer & Co., Konstanz/Bodensee

Dr. Haws Tscaumt Managing Director of the Ph. Suchard GmbH, Schokoladenwerke, I.6trach

Dr. HELmuT WiNkLER, Partner in Spinnerei Lauffenmiihle Gustav Winkler KG,
Tiengen/Oberrhein

PeTER ], Z1vs, Managing Director, Hanf-Union AG, Schopfheim/Baden

ADVISORY BOARD 0OF OSNABRIUICK

Dr. Ernst HEGELS, Osnabrack, Chairman )

Bergasscssor a. D. Dr.-Ing. E. h. CARL DE1LMANN, Deputy Chairman

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

RicuarRD EBERLEIN, Osnabriick

Dr.-Ing. Max GENNERICH, Partner and Chief Manager of Messts. Windméller & Holscher,
Lengerichi. W.

Hrimur HArRDT, Owner of Messts. N. G. Ringelmann, Osnabriick

ErnsT AuGusT HETTLAGE, Partner in Messrs, Hettlage & Lampe, Osnabriick

WirneLM KarMany, Partner and Managing Director of the Wilhelm Karmann GmbH,
Osnabriick

WeRrNER KLEIN, Partner and Managing Director of Messrs, Bischof & Klein, Lengerich i. W.

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

GrorG-WirneLM Muus, Member of the Board of Managing Directors,
Osnabriicker Kupfer- und Drahtwerk, Osnabriick

1r. Heinz ROssLrR, Partner and Managing Director, of Messts. Erica Réssler GmbH,
Nahne/Osnabriick

GERHARD SCHOELLER, Partner in Messrs. Felix Schoeller jr., Burg Gretesch, Post Liistringen

Dipl.-Jag. Carr STARCKE, Partncr in Rud, Starcke GmbH, Melle i. Hann.
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Apvisory BoarRDp oF RHEIN (RHINE)-MOSEL

Dr. Dz, h. c. Ericii ScroTT, Managing Director of the JENAcr GLASWERK ScHOTT & GEN.,
Mainz, Chairman

HerMany AsBAacH, Mcessrs, Asbach & Co., Weinbrennerci, Rudesheim/Rhein

Rupovrr FissLEr, Partner in Rudolf Fissler KG, Aluminiumwarenfabrik, Idar-Oberstein

Dr. Dr. h. c. Warter HarstrICK, Partner and Managing Director of the Papierfabrik Halstrick zu
Stotzheim, the Papierfabrik Sundern zu Sundern and its subsidiary plants, Stotzheim b, Euskirchen

Hemvz HassuACHER, Partner in Messts, Deinhard & Co., Sektkellerei, Koblenz

Konsul Dr. Warter KaLkHor-Rosg, Partner in Messrs. Lrnst Kalkhof, Chemische Fabrik; Resart-
Gesellschaft Kalkhof & Rose; Kalkhof GmbH; Petetsen & Strocver, all at Mainz, Mainz/Rhein

HerimutH LEMM, Partner and Managing Director of the Industriewerke Lemm & Co. Gmbl, and
the Romika Lemm & Co. GmbH, Gusterath-Tal, Kreis (Trier) ‘

Jurius LiesrecHT, Partner in Messrs. C. H. Boehringer Sohn, Chemische Fabrik, Ingelheim/Rhein

Karr MAaver, Managing Director of the Werner & Mertz GmbH, Mainz

Ruporr Ruoprus, Partner in Messrs, Gebriidder Rhodius, Burgbrohl, Bez. Koblenz/Rhein

Gustav Aporr Scuumitt, Owner of Messrs. Gustav Adolf Schmitt’sches Weingut,
Weingrosskellereicn, Nierstein/Rhein

Dr. NorsERT STEULER, Partaer and Managing Director of the Steuler-Industriewerk GmbH,
Hohr-Grenzhausen

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

Dipl.-Kfm. Ericu UnLENBROCK, Member of the Board of Managing Directors, Rassclstein
Aktiengesellschaft, Neuwied

S. D. FriepricH WiLHeELM FURsT 20 WiED, Neuwied

RicHarD WiINKLER, Partner and Managing Director of the Maschinenfabrik und Eisengiesserei
Winkler & Diinnebier, Neuwied

PrTER ZETTELMEYER, Partner in Hubert Zettelmeyer KG, Maschinenfabrik, Eisengiesserci und
Baubetricbe, Konz bei Trier

Apvisory BoArRD or WURTTEMBERG

Dr.-Ing. Dr.-Ing. B. h. Orro Faur, Partner and Chief Manager of Messrs. Werner & Pfleiderer,
Maschinenfabriken und Ofenbau, Stuttgart-Feuerbach, Chairman

Dr. JoacrmM Zaun, Member of the Board of Managing Directors, Daimler-Benz Aktiengescllschaft,
Stuttgart-Untertiirkheim, Deputy-Chairman

Dr.-Ing. RoLr BoEHRINGER, Partner and Managing Director of the Gebr. Boehringer GmbH,
Maschinenfabrik und Eisengiesserei, Goppingen

Chicf General Manager WaLTHER A. BOSENBERG, Chairman of the Management, IBM Deutschland
Internationale Biiro-Maschinen Gesellschaft mbH, Sindelfingen bei Stuttgart

PieroBonerLLr, ChiefGeneralManager of the DEUTSCHEFIAT Aktiengesellschaft, Heilbronn/Neckar

Rorr Brouning, Member of the Board of Managing Directors, Klockner-Humboldt-Deutz AG, Ulm

Professor Dr.-Ing. D, rer. nat. h. ¢. ARTHUR BurkHARDT, Chairman of the Board of Managers,
Wiirttembergische Metallwarenfabrik, Geislingen/Steige
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CririsTIAN GOTTFRIED DIERIG, Member of the Board of Managing Directors, Christian Dierig AG,
Augsburg

Dipl.-Tng. HrLmuT EBERSPACHER, Partner in J. Eberspicher oHG, Esslingen/Neckar

Karr EYcHMULLER, Chairman of the Board of Managing Directors, Wieland-Werke AG, Ulm/Donau

Karr Graser, Member of the Board of Managing Directors, Maschinenfabrik Weingarten AG,
Weingarten/Wirttemberg

Dipl.-Ing. WarTHER GROZ, Partner and Managing Director of the Theodor Groz & Sdhne
& Ernst Beckert Nadelfabrik Commandit-Gesellschaft, Ebingen/Wiirttemberg

Dr. Riciiarp HENGSTENDERG, Partner and Managing Director of Messrs. Richard Hengstenberg,
Weinessig-, Saucrkonserven- und Feinkostfabriken, Lsslingen/Neckat

Dr. Karr HoHNER, Member of the Board of Managing Directors, Matth. Hohner AG,
Trossingen/Wurttemberg

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

WirHELM KrAUT, Partner and Managing Director of the BIZERBA-WERKE Wilhelm Kraut KG,
Balingen/Wiirttemberg

Dr. GEruArD Kitun, Membet of the Board of Managers, Messrs. Carl Zeiss,
Oberkochen/Wirttemberg

Dr. Karr Aucust Magrz, Chairman of the Board of Managing Directors, Deutsche Linoleum-
Werke AG, Bietigheim/Wirttemberg

HerMANN MasLE, Partner in Mahle KG, Stuttgart-Bad Cannstatt

AvLFRED MAn1ER, Managing Director of the Unifranck vormals Franck und Kathreiner
Lebensmittelwerke GmbH, Ludwigsburg

Dr. Hans W, Mryer-OLDENBURG, Chairman of the Management of the Gebriider Junghans GmbH,
Uhrenfabriken, Schramberg

RoserT PrrgER, Member of the Board of Managing Directors, Zahnradfabrik Fricdrichshafen AG,
Friedrichshafen/Bodensec

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

Dt h, c. Kare-EruARD ScHEUFELEN, Partner and Managing Dircector of the Papierfabrik Scheufelen,
Oberlenningen/Wiirttemberg

Eucnn Scuwas, Deputy Managing Director of the ESCHER WYS$S GmbH, Ravensburg/Wiirttcmberg

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

S.D. Grore FUrRsT voN WALDBURG zU ZEIL, Schloss Zeil

S. E. Max WiLLIBALD ERBGRAF zU WALDBURG-WOLFEGG, Schloss Wolfegg

S. K. H. HErz0G PHILIPP VON WURTTEMBERG, Schloss Altshausen bei Saulgau/Wirttemberg

ADVISORY BOARD 01 WUPPERTAL-BIELEFELD-MUNSIER

BERNHARD VAN DELDEN, Partner in Messrs, M. van Delden & Co., Gronau/Westf., Chairaman
Hararp Frowzin sen., Partner in Frowein & Co. KG a.A., Wuppertal, Deputy Chairman

ApoLr A1iLErs, Herford-Elverdissen

MANFRED voN Baum, Partner and Managing Director of the von Baum Verwaltung KG, Wuppertal
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WirarLy Bomntter, Managing Dircctor of the Vossloh-Werke Gmbli, Werdohl

Drt.-Ing. E. h. Aucust Craas, Partncr in Gebr. Claas Maschinenfabrik, Harsewinkel tbcr
Giitersloh

Erics CoENEN, Managing Director of the Baumwollspinnerei Germania, Epe/Westf,

Hans Corsman, Partner in Messrs. Gebriider Colsman, Fssen

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

REMBERT VAN DELDEN, Member of the Board of Managers, Westfilische jute-Spinnerei und
Webcrei, Ahaus/Westf.

Hemz Dyckuorr, Partner and Chief Manager of Messts. Dyckhoff & Stoeveken Baumwoll-
Spinnetei, Rheine/Westf,

Orro Erssion, Partner in Messrs. Julius & August Erbsloh, Aluminium-, Walz- u. Presswerke,
Wuppertal

Dipl.-Ing. Dr.-Ing. E. h, ALrrED Fr. FLENDER, Partner in A. Friedr. Flender & Co. KG, Bocholt

Hans Joacumu Fucis, Partner and Managing Dircctor of Messrs. Otto Fuchs Metallwerke,
Meinerzhagen/Westf.

Dipl.-Ing. Jurius C. FunckE, Wuppertal

KaRrL BErnHARD GrAuTOFF, Chairman of the Board of Managing Directors, Werkzeugmaschinen-
fabtik Gildemeister & Comp. AG, Biclefeld

1.r0 Hasig, Member of the Board of Managing Directors, Heinrich Habig AG, Herdecke/Ruhr

Hans Joactnm HarDT, Pattner in Messts. Tardt Pocorny & Co., Dahlhausen/Wupper

Kurr HeEnkELs, Partner and Chicf Manager of the Stocko Metallwarenfabriken, Wuppertal

Professor Dr. Dr. h. c. Kurt HERBERTS, Senator B. h., QOwnecr of Messrs. Dr. Kurt Herberts & Co.
vorm. Otto Louis Herberts, Wuppertal

Or110 HiLcEr, Remscheid

Kurr Honsrr, Member of the Board of Managing Directors, Honsel-Werke AG, Meschede

Dr. WarteR Hover, Chairman of the Board of Managing Directors, Gebhard & Co. AG,
Wuppertal

Dr. Arnowd Hueck, Partner in Eduard Hueck KG, Metallwalz- und Presswerk, Liudenscheid

PauL JAGENBERG, Partner in Messts. Jagenberg & Cie., Solinger Papietfabrik, Solingen

WarTER KArseR, Partner and Chief Manager of Messrs. Gebr. Kaiser & Co., Neheim-Hiisten

Horst KvrEin, Chairman of the Board of Managing Directors, Hoftmann’s Stirkefabriken AG,
Bad Salzuflen

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

Frirz-LuporLr Kocu, Member of the Board of Managing Directors, Kammgarnspinnerei Stéhr
& Co. AG, Rheydt

Dipl.-Ing. Kurt Krawinker, Partner in Leop. Krawinkel, Strick- und Wirkwarenfabrik,
Bergneustadt

Craus Ktmerrs, Partner in F, A, Kiimpers KG, Rheine/Westf.

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

WEeERNER MEISSNER, Managing Director, Schwelmer Eisenwerk Miller & Co. GmbH, Schwelm

Epuarp METZENAUER, Partner and Managing Dirtector of the Metzecnauer & Jung GmbH, Wuppertal

CARY MIELE, Partner in Mcssts. Miele & Cie., Giitersloh

Dr.-Ing. Ericyt MITTELSTEN SCHEID, Partner in Messts. Vorwerk & Co., Wuppertal

Paur NEvmany, Partner in Messts. Neumann & Biiren, Wuppertal
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Dipl.-Ing. GtinteER PEDDINGHAUS, Partner in Carl Dan, Peddinghaus KG,
Ennepetal-Altenvoerde

WarTeR PFEIFFER, Owner of Messts. Ohler Eisenwerk Theob. Pfeiffer, Ohle/Westf.

ArsrecHT R, Pi1ckerT, Managing Director, Messts, R. & G, Schmole Metallwerke,
Menden (Sauerland)

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

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

Dr. Epvarp Scuamint-Orr, Partner in Messrs. Jung & Simons, Haan/Rhld.

Georg H. ScaviewinD, Partner in Messrs. H. E. Schniewind, Taan/Rhld.

Frrrz-KARL SCHULTE, Partner in Messts. Schulte & Dieckhoff, Horstmar/Westf,

Dr. WerNER ScHULTEN, Partner and Chief Manager of Messrs. Gebr. Schulten, Qeding/Westf,

Jean-GusTAVE STOLTENBERG-LERCHE, Miinchen

Haxs VarLLanT, Partner and Chief Manager of the Joh. Vaillant KG, Remscheid

Dr. Lubwig Vauser, Member of the Board of Managing Directors,
Vereinigte Glanzstof-Fabriken AG, Wuppertal

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

Max Vorwerk, Morcote-Arbostora, Switzerland

Max WrLBrAND, Partner and Managing Director of Messrs. Gebr. Rath, Kammgarn-Spinnerei und
Firberei, Sassenberg/Westf.

Hans ZauM, Member of the Board of Managing Directors, J. P. Bemberg AG, Wuppertal

Dr. FErDINAND ZierscH, Partner and Chief Manager of the Wuppertaler Textil-Veredlung Rudolf
Ziersch Sohne KG, Wuppertal
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CeENnTRAL OFTFICES

Diisseldotf - Frankfurt (Main) - Hamburg

Aachen

with 2 Sub-Branches
Aalen (Wiirtt)
Achim (Bz Bremen)
Ahlen (Westf)
Ahrensburg (Holst)
Alfeld (Leine)
Alsdotf (Kr. Aachen)
Altena (Westf)
Altenkirchen (Westerw)
Alzey
Andernach
Aschaffenburg
Attendorn
Augsburg

with 4 Sub-Branches
Aurich
Backnang
Bad Driburg (Westf)
Bad Dirkheim
Baden-Baden
Bad Godesberg
Bad Ilarzbutg
Bad Hersfeld
Bad Homburg v d Héhe
Bad Oeynhausen
Bad Oldesloe
Bad Pyrmont
Bad Sachsa (Stdhatz)
Bad Salzuflen
Bad Wildungen
Bamberg
Barsinghausen
Baunatal
Beckum

(Bz Miinster, Westf)
Bensberg
Bensheim
Bergisch Gladbach
Bergneustadt
Berleburg
Bernkastel-Kues

BrancHES at the following places:

Betzdorf (Sicg)
Beuel
Biberach (Riss)
Biedenkopf
Biclefeld

with 3 Sub-Branches
Bietigheim (Wiirtt)
Bingen (Rhein)
Bocholt
Bochum

with 3 Sub-Branches
Bockum-Hével
Béblingen (Wiirtt)
Bonn

with 1 Sub-Branch
Bottrop
Brackwede (Westf)
Brambauer (Westf)
Bramsche
Brand (Kt Aachen)
Braunschweig

with 6 Sub-Branches

and 1 Paying-Office
Bremen

with 14 Sub-Branches

and 1 Exchange-Office
Bremerhaven

with 2 Sub-Branches

and 1 Paying-Office
Bretten (Baden)
Brilon
Bruchsal
Briihl (Bz Koln)
Brunsbiittelkoog
Biiderich (b Diisseldorf)
Burgsteinfurt
Buxtchude
Castrop-Rauxel

with 1 Sub-Branch
Celle
Cloppenburg
Coburg

Cuxhaven
Darmstadt
with 2 Sub-Branches
Datteln (Westf)
Deidesheim
Delmenhorst
Detmold
Dillenburg
Dinslaken (Nicdetrhein)
Dormagen (Nicderrhein)
Dorsten
Dortmund
with 11 Sub-Branches
Diilken
Diiren
Dusseldotf
with 18 Sub-Branches
Diisseldorf-Benrath
Duisburg
with 7 Sub-Branches
Duisburg-Hambora
with 1 Sub-Branch
Duisburg-Ruhrort
with 2 Sub-Branches
Ebingen (Wiirtt)
Einbeck
Elmshorn
Elten-Beek
Emden
Emmerich
Emsdetten
Engelskirchen
Ennepetal
(Westf)-Milspe
with 1 Sub-Branch
Ennigerloh
Erlangen
Eschwege
Eschweiler
Essen
with 16 Sub-Branches
Esslingen (Neckar)

Ettlingen (Baden)
Euskirchen
Eutin
Fallersleben
Fellbach (Wiirtt)
Flensburg
with 1 Sub-Branch
Frankenthal (Pfalz)
Frankfurt (Main)
with 18 Sub-Branches
Frankfurt (Main)-Héchst
Frechen
Freiburg (Breisgau)
with 3 Sub-Branches
Friedrichshafen
Firth (Bay)
Fulda
Gaggenau (Murgtal)
Garmisch-Partenkirchen
Garstedt (Bz Hamburg)
Geesthacht
Geislingen (Steige)
Geisweid (Kt Siegen)
Geldern
Gelsenkirchen
with 4 Sub-Branches
Georgsmarienhiitte
(Kr Osnabriick)
Gernsbach (Murgtal)
Gescke (Westf)
Gevelsberg
Giengen (Brenz)
GieBen
Gifhorn
Gladbeck (Westf)
Goch
Goppingen
Gottingen
with 1 Sub-Branch
Goslar
with 1 Sub-Branch
Greven (Westf)




Grevenbroich

(Niederrhein)
Griesheim/

iiber Darmstadt
Gronau (Westf)
Giitersloh
Gummersbach
Gustavsbuarg (Hess)
Haan (Rheinl)
Hagen

with 3 Sub-Branches
Hamburg

with 37 Sub-Branches

and z Paying-Offices
Hamburg-Altona
Hamburg-Harburg
Hameln
Hamm (Westf)

with 1 Sub-Branch
Hanau
Hannover

with ¢ Sub-Branches
Hattingen (Ruhr)
Hausen/

iiber Offenbach (Main)
Heessen (Westf)
Ilcidelberg

with 1 Sub-Branch
Heidenheim (Brenz)
Heilbronn (Neckar)
Heiligenhaus

(Bz Diisseldorf)
Helmstedt
Hemer
Herborn (Dillkr)
Herdecke
Herford
Hcerne
Herten (Westf)
Herzberg (Harz)
Herzogenrath
Heusenstamm/

iiber Offenbach (Main)
Hilden
Hildesheim
Hockenheim (Baden)
Hohr-Grenzhausen
Hoxter
Hohenlimburg
Hohenlockstedt/

itber Itzehoc
Homberg (Niederrhein)
Hiickelhoven

(Kt Erkelenz)
Hiils (b Krcfeld)
Husum
Iburg
Idar-Oberstein

with 1 Paying-Office

Ingelheim (Rhein)
Ingolstadt (Donau)
Iscrlohn
Itzehoe
Jever
Jilich
Kaiserslautcrn
Kamp-Lintfoct
Karlsruhe

with 2 Sub-Branch
Kassel

with § Sub-Branches
IKehl
Kempen (Niederrhein)
Kempten (Allgiu)
Kettwig
Kevelaer
Kierspe (Westf)
Kirchheim (Teck)
Kleve

with 1 Sub-Branch
Koblenz
Koln

with 14 Sub-Branches

and 1 Paying-Office
Koln-Miilheim
Konigsbrunn/

iiber Augsburg
Konstanz,

with 1 Sub-Branch
Konzfither Trier
Kornwestheim (Wiirtt)
Korschenbroich

(Bz Diisseldorf)
Krefeld

with 3 Sub-Branches
Krefeld-Uerdingen
Kreuztal (Kr Siegen)
Laasphe
Lage (Lippe)
Lahr (Schwarzw)
Landau (Pfalz)
Landstuhl
Langenfeld (Rheinl)
Langenhagen (Han)
Lauenburg (Elbe)
Lautcrbach (Fess)
Tecr (Ostfriesl)
Lemgo
Lengerich (Westf)
Leonberg (Wiirtt)
Letmathe (Sauerl)
Leverkusen
Leverkusen-Schlebusch
Limburgerhof
Lippstadt
Lobberich
Torrach
Ludwigsburg
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TLudwigshafen (Rhein)

with 2 Sub-Branches
Liibeck

with 2 Sub-Branches
Liibeck-Travemiinde
Liidenscheid
Lineburg
Linen v
Maikammer
Mainz

with 1 Sub-Branch
Mannhecim

with 14 Sub-Branches
Marburg (I.ahn)
Marl

(Kr Recklinghauscn)
Meckenheim (Bz Koln)
Meinerzhagen (Westf)
Memmingen
Menden (Sauerl)
Merkstein
Mettmann
Metzingen (Wiirtt)
Minden (Westf)
Misburg
Maénchengladbach

with 2 Sub-Branches
Moers

with 1 Sub-Branch
Mosbach (Baden)
Muhlacker (Wirtt)
Miilheim (Ruhr)
Minchen

with 19 Sub-Branches
Miinster (Westf)

with 3 Sub-Branches
Neckarsulm
Nehcim-Hiisten

with 1 Sub-Branch
Neu Isenburg
Neumiinster
Neunkirchen (KrSiegen)
Neuss

with 2 Sub-Branches
Neustadt (b Coburg)
Ncustadt (Weinstr)
Neuwied
Neviges
Niederbieber-Segendorf/

iiber Neuwied
Niederlahnstein
Norden
Nordhorn
Niirnberg

with 5 Sub-Branches
Nartingen
Obcrhausen (Rheint)

with 6 Sub-Branches
Obcrkirch (Baden)

»

Oesede (Bz Osnabriick)
Offenbach (Main)
Offenburg (Baden)
Olpe
Opladen
Qsnabriick
with 4 Sub-Branches
Qsterholz-Scharmbeck
Osterode (Harz)
Paderborn
Papenburg
Peine
Pforzheim
with 1 Sub-Branch
Ptullingen (Wiirtt)
Pinneberg
Pirmasens
Plochingen
Ratingen
Ravensburg
Recklinghausen
Regensburg
Reinbek (Bz Hamburg)
with 1 Paying-Office
Remagen
Remscheid
with 1 Sub-Branch
Remscheid-Lennep
Rendsburg
Reutlingen
Rheinberg (Rheinl)
Rheine (Westf)
with 1 Sub-Branch
Rheinfelden (Baden)
Rhcinhausen
Rheinkamp-Meerbeck/
tiber Moers
Rheydt
with 1 Sub-Branch
Rodenkirchen (Bz Kiln)
Risselsheim (Hess)
Siackingen
Salzgitter-Bad
Salzgitter-Gebhardshagen
Salzgitter-Lebenstedt
with 1 Sub-Branch
Salzgitter-Thiede
Salzgitter-Watcenstedt
St. Tonis
Schmallenberg (Sauerl)
Schopfheim
Schorndorf (Wiirtt)
Schiittorf
Schwibisch Gmiind
Schwelm
Schwenningen
(Neckar)
Schwerte (Ruhr)
Schwetzingen



Sennestadt/iiber Bielcfeld
Siegburg
Siegen
Singen (Hohentwiel)
Soest
Solingen

with 1 Sub-Branch
Solingen-Ohligs
Solingen-Wald
Soltau
Speyer
Sprockhovel (Westf)
Stade
Stadtlohn
Stolberg (Rheinl)
Straubing
Stuttgart

with 8 Sub-Branches
Stuttgart-Bad Cannstatt
Sundern (Sauerl)
Traben-Trarbach
Triberg (Schwarzw)

ARrGENTINA: Buenos Aires

CriLi: Santiago

MEexico:

TURREY:

Trier Wattenscheid Witten
Troisdorf Wedel (Holst) with 1 Sub-Branch
Tibingen Weener (Ems) Wittlich
Ulm (Donau) Weidenau (Sieg) Wolfenbiittel
with 2 Sub-Branches Weil (Rhein) Wolfsburg
Unna Weingarten (Wiirtt) with z Sub-Branches
Velbert (Rheinl) Weinheim (Bergstr) Worms
Verden (Aller) Weissenthurm Wilfrath
Viernheim (Fless) Wehrdohl Wiitselen (Kr Aachen)
Viersen Werl (Westf) Wirzburg
with 1 Sub-Branch Wermelskirchen with 1 Sub-Branch
Villingen (Schwarzw) Wesel Wuppertal-Elberfeld
Vohburg Wesseling (Bz Koln) with 5 Sub-Branches
Waldbrél Wetzlar and 1 Paying-Office
Walsum (Niederrhein) Wickrath (Niers) Wuppertal-Barmen
Waltrop Wiesbaden with 4 Sub-Branches
(Kt Recklinghausen) with 3 Sub-Branches Wuppcrtal-Cronenberg
Wangen (Allgiu) Wiesloch Wuppertal-Ronsdorf
Wanne-Fickel Wilhelmshaven Wuppertal-Vohwinkel
with 1 Sub-Branch with 1 Sub-Branch Wyler (Kr Kleve)
Warendorf Wipperfiirth Zell (Mosel)
Wasseralfingen (Wiirtt) Wissen (Sicg) Zweibricken

BeER1INER Di1sconTo BANK AKTIENGESILLSCHART
Berlin - 42 Sub-Branches and 1 Paying-Office

Bankhaus WILH. AHLMANN
Kiel « 6 Sub-Branches

Bankhaus J. Wicuersaus P. Sonn AG.
Wuppettal-Elberfeld

Grea GRSELLSCHAFT FUR AHSATZFINANZTTTARUNG M. B. H,
Credit Instalment Institution

Offices : Wuppertal-Elberfeld,
Frankfurt/Main, Hamburg, Ulm
Subsidiary Gert GuMsi, Berlin

SAARLANDISCHE KREDITBANK AKTIENGESELLSCHAFT
Saarbricken - 5 Sub-Branches

Branches in the Saar:
Dillingen, Homburg, Merzig,
Neunkirchen with 1 Sub-Branch, Saarlouis, St. Ingbert

REPRESENTATIVE OFFICES ABROAD:

Brazin: S3o Paulo and Rio de Janeiro
Jaran: Tokyo
Mexico 1, D.F. Near aND MippLi Easr: Cairo (UAR)

Istanbul-Beyoglu VENEZUELA: Caracas

Corowmsia: Bogotd
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DEVELOPMENT 0O BALANCE SHEET VIGURES

— in million:
31, 72, 31. 12, 31. 12, 31. 12. 31. 12,
AssETs 1965 1964 1963 1962 1961
Cash, Balances with Deutsche Bundesbank and on Postal
Cheque Account .. .. . 1,609 1,386 1,546 1,224 1,194
Balances with other Banks ( Nostra Balances ) 576 874 802 805 668
Bills Discounted .. .. .. o 2,711 2,890 2,566 2,140 2,288
Treasury Bills and Non—Intctcst—Bcanng Trcasury Bonds N 203 210 sI1 448 641
Medium-Term Interest-Bearing Notes .. .. .. .. .. . . .. .. . 22 331 127 111 176
Quoted and Unquoted Investments .. .. . 1,417 1,172 1,095 1,087 989
of which
Loans and Interest-Bearing Treasury B
Bonds of the Federal Government and the Laender 187 | ‘_174 182 g | 95 |
Otbher Interest-Bearing Securities .. 395 308 345 J 289 | | 334
Dividend-Bearing Securitios dealt in on the Xtoc,é fo/mﬂge 814 ’ | 668 558 \ 613 545
Qther Securities .. .. .. . . 21 || 22 10 6 k 15
Claims on Federal and Laender Authormes under Currcncy
ReformLawsof 1948 .. .. .. . . .. . . . §T1 506 504 496 494
Consortium Holdings .. .. .. . .. .. .. .. 281 159 177 219 243
Advances . .. . SO VPP 6,911 5,929 §,500 5,567 4,831
Long-TcrmLcndmgs e 1,004 803 731 639 610
Loans on a Trust Basis P 153 124 109 8¢9 77
Investments in Subsidiaries and Assoclatcd Compames DR 146 121 117 109 97
Bank Premises and Properties 207 162 159 1601 158
Office Furniture and Equipment VT — — - - —
Other Assets .. .. .. . . .. . . . . . .. 103 119 98 101 109
Barance Supet ToraL | 15,854 14,786 14,042 13,196 12,575
LiasILITIES
Deposits 13,852 13,128 12,452 11,677 11,122
of which
Sight Deposits.. .. .. . . . . . ... 6,138 | 1] 6 Iz4_; [ 5,879 15,575 l ‘ 5,425 |
Time Deposits 3,270 3,301 3,360 3,324 | 3,314
Savings Accounts . o 4,444 3,703 ’ 5,213 l 1 2,778 | | | 2,383
Due to Banks and othet Instmmons e 10 7 8 9 14
Own Acceptances in Citculation . 133 41 42 61 §3
Loans taken at Long-Term .. .. .. .. .. . . 387 319 323 318 292
Loans on a Trust Basis 153 124 109 89 77
Capital . o 350 300 300 300 300
Reserves in accordance Wlth Artlclc 10
of the Banking Law (KWG) s00 430 400 360 340
of which
Statutory Reserve Fund . 50 ‘ 50 |'_m5o ' 50 T 50 |
Voluntary Reserve Fzmd . 450 ’ 380 L 350 \ L 310 [ 1 290
Reserves for Special Purposcs ( mt/udmg Peﬂrzam and T axes ) 366 350 328 308 310
Other Liabilities VR 47 39 32 26 19
Profit .. .. .. ... 56 48 48 48 48
Barance Suert ToTrAL | 15,854 14,786 14,042 13,196 12,575
Liabilities arising from Guarantecs etc. . ST 1,856 1,718 1,543 1,646 1,618
Endorsement Liabilities .. .. .. .. . . . . . . L. 417 260 206 526 235
Dividend .. .. . 16%, 169, 16%, 16, 169,




from January 1, 19 52 to December 31, 1965

; of DM —
31,12, 31, 12, 31. 12, 31. 12, 31. 12, 31, 12, 31. 12, 31. 12, 31, 12, I. T,
1960 1959 1958 1957 1956 1955 1954 1953 1952 1952
1,389 1,009 953 894 699 557 620 518 465 417
447 549 746 318 341 386 430 306 222 308
2,109 2,172 2,041 1,973 1,897 1,451 1,495 1,270 1,032 598
482 320 406 45 54 1 33 38 7 64
98 395 16 - — - — - — —
042 1,048 787 568 s12 491 366 222 78 6o
117 151 243 130 | 162 o188 || [ 157 T 37 | o 1
330 550 260 238 1 171 164 110 104 7 2
480 341 266 190 172 132 92 74 63 49
' 1§ |16 18 10 ’ 7 7L 7| ’ 7 7 8
so1 502 506 493 476 472 436 432 418 417
223 188 127 174 173 12§ 50 16 10 3
4,230 3,533 2,829 2,781 2,728 2,489 2,313 2,003 1,753 1,497
434 390 368 375 423 451 457 393 292 232
64 6o 66 78 87 89 89 76 66 46
8o 67 62 58 54 43 28 17 13 9
154 149 142 134 117 103 93 83 73 6o
— — — — — — 8 I§ 17 20
69 82 62 55 6o 67 57 42 42 27
11,222 | 10,474 9,111 8,357 | 7,621 6,725 6,473 5,437 4,488 3,758
=_.......n_l—_

9,994 9,288 7,874 7,124 6,354 5,605 5,442 4,483 3,627 2,912
4776 | | | 4607 | | [ 3,991 | || 3539 | || 3137 ||| 2985 ||| 2,910 | | [ 2,210 | | | 1,976 | | | 1921
2,928 2,767 2,456 2,434 2,253 1,690 1,773 1,789 1,340 794
2,200 1,914 1,427 1,151 P 9064 930 759 | 484 | 311 197
16 16 76 160 161 97 96 105 125 137
51 56 25 15 13 17 12 18 42 119
299 257 312 338 387 370 361 311 229 191
64 6o 66 78 87 89 89 76 66 46
250 250 250 200 200 150 100 100 100 100
300 250 215 180 150 12§ 100 85 75 41

} 50 25 25 23 25 o 25 - 25 25 25 -2.5_"
| 250 229 190 155 125 100 7$ 6o 50 16
281 219 206 202 209 231 207 221 194 189
17 38 iz 35 33 23 57 23 24 23
40 40 35 25 25 16 9 9 6 —
11,222 | 10,474 9,111 8,357 7,621 6,725 6,473 5,431 4,488 3,78
1,473 1,526 1,213 1,338 816 777 644 583 575 461
167 133 74 138 317 792 544 456 571 794
169, 169, 14% 129, 129, 109%, 9% 8.5% 6%, —_—






