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O n  October 25, 1965 

former mcmbcr of our Board of Managjng Directors, 

passcd away at the age of 74. 

A mailager of our Kölii Branch since 1922, lie becairie 

a mcmbcr of our Board of Managjng Directors in 

195 2 which Position he held until the end of 135 8. 

'l'hc jnterests of trade and industry iil the Khineland 

wcrc always of special concern to him. 

Wc owc Jean Baptist Rat11 thanks for tke great serv- 

ice he rendered the Bank in almost forty ycars of 

successful endeavour. His pcrsonality ai-id his achieve- 

ments will always be rememlcrcd. 



It is with deep regret that we have to record thc 

dcath of fourteen members of our Regional Advisory 

Boards 

Dr. h. C. CORNEL BERIC 
Landowner 

Burg Neu-Hemitierich bei Ei.eche~z Bex. Köln 

Geh. Regierungsrat GLJSTAV BRECHT 
Bad Wiessec 

Dr. ERNST R. FISCHER 
Bad Godesberg 

JOHANNES GIIÄF 
Köln 

Konsul FRITZ H. HARMS, Senator h. C. 
C'hairman o f the Board of Mannging Directors, 

12laschinenfabrik Moenus AG, 
Frankfurt/&laitz 

FRANZ KAISER 
Partner und Managirg Director 

of Uhrenfabrik ViIIingenJ. Kaiser GmbH, 
Vii/ingen/Schwdr~waId 



KARL KRUKENDERG 
Chairntan of the h'oard of Afanaging Directors, 

Basalt Actien- Gescl/~-chaft , 
Linz l Rhein 

Dr. FRITZ I J ~ ~ ~ ~ ~  
Partner in Thonwerke Ltddwig KG, 

Koblenxl Rhein 

Dr. JOSEF MEERMANN 
Partner in Itlesm. Cramer & Meermann, Euen 

EDGAR PRANG 
Memher the ,Y~pervisoy Board aad the Pre~idential 

Conrmittee of the Superz~isory Board~ 
of the Gerling- Grorq, Köln 

Dr. med. h. C, Dr. phil. h. C. FERD~NAND SPRINGER 
Proprietor of S$rin~er- Verla'q oHG, 

Heidelherg 

WILHELM TAFEL 
Chairman of the Board of A4anucgiq Direciors, 

Kabel- find Metallwerke Nefimc~ler AG,  Nirnberg 

We sl-iall always remember these departed friends 



Wc regrct to rcport the death of the following 

members of our staff: 

WILIIELM BEECK, DÜsscld~>rf klr\~1.4 MORGNER, Osnabrück 

I IANS BOIJR.~SCIIEIT)T, Köln HELLA MÜLLER, Düsseld~rf 

DR. I IEINRICII BRÄIJTIGAII, bliinster WILIIELM NOETIIEN, Düsseldorf 

R u n n ~ r :  BREYVOGEL, Ebingen HANS OESTERWIND, hiulheini/Ruhr 

IIERMANN BRILL, Dinslakcn GERU OSWALU, Schwclm 

E ~ ~ s ~ - A r r c : r r s ~ r  B I J ~ E I . ~ ~ A N N ,  Hambuig W A L T ~ K  PAGENIIARI).~, Köln 

JOIIANN DOKOIJPII., Mannheitn I I E L ~ ~ U T  PIEPEREI,I., Brackwede 

ALOIS EI>INGER, Heidelberg HEINZ I->Ros(:II, nüsscldorf 

W T L H E L ~ ~  FISCHER, Kegensbl~rg DR. ~ R I E ~ > R I C I ~  ERNST 

HANS-WI',KNEK FRIES, Knblcri~ G R A T :  VON RECHBERG, Regcnsburg 

A ~ i : ~ n u  GERKEN, Hatnburg ALOIS R E T N ~ L ,  München 

~ ~ A N I ~ R E U  GROSSKOPP, Frankfurt R I J ~ O L T :  RICHTER, München 

MARIA GROSSIIIINU~RI', ~ i i ~ s c l d ~ i f  H E ~ N R J C H  KÖHRIG, Essen 

 HEIN^ GÜRGZN, Bad Cannstatt S I G R I ~  ROSE, Düsseldorf 

PAUL I IERINC;, Bremen Hrico SCHMIDT, Hamburg 

IKMA HOLUERLE, Stuttgarr ROBERT SCHL~TZER,  München 

SIEGLINU~ HOTOP, Ileidclbcrg A L F R E ~  SCHUMACHER, Hamburg 

KARL KELLER, Fr~ iburg  PETJCH STAHL, Köln 

WILLY KR~~(:ER, Wittcn KLARA STYPPA, Rlünchcn 

AUOLI: LAN(;E, Düsscld(.)rf H A N S  UTBRMANN, Hagen 

I TERMANN LANCE, Wuppertal HANS-JOACIIIM WALTER, Düsseldorf 

BRIJNO LARISCII, Düsscl(lorf ADOIJ WBSTPIIAL, Hamburg 

M A N P K ~ I )  MATERNA, Badcn-Baden MANFRCD WILL, Heilbronn 

IRENE MAIJERMANN, München H E N K I ~ T T E  WILLEWS, nüsscidurf 

ULRICII MEHRING, Harnburg WILIIELM WOLI~, Bonn 

HBRMANN WOLFF, Gifliorn 

Moreover, wc mourn the passing of 25 3 retired employces 

of our bank. 

We shall always keep fresh the memory of the deceascd. 



I 

T o  receive the establishecl Annual Statcmcnt of Accounts and Keport for 
the year 1965 together with the Report of the Supervisory Board 

L 

To resolve as to the appropriation of Profit 

3 
To resolve as to grariting tl-ie Board of Managing Directors 

dischargc from liability for the ycar 1965 

4 
T o  resolve as to granting the Supervisory Board discharge 

from liability for the year I 961 

5 
To resolve as co increasing the capital of D ~ I  3 5 0  million by D ~ I  50  million 

to a total of DM 400 million by thc issuc at thc pricc of IOO pcr ccnt of new bcarcr 
sliarcs carrying entitlemenr t a  profit as from January Ist, 1966. The 

shareholders' legal right to subscribe is excluded subject to the understanding that 
the underwriters engage to ofIer the new shares to the shareholders in the 

ratio of one new share for every seven shares held at the price of IOO per cenr. 
To authorize rlie Board of Managing Directors to settle all further details in agreement 

with the Supervisory Board 

6 
To alnend the Articles of Association 

7 
T o  elecr tlie new Supervisory Board 

8 

T o  clcct the Auditor for the year I 966 



Ei i i c i~  BLCHT.OLF, Hamhurg, C%~airt /~an 

1)r. A ~ ~ L P  T,<:~iise, hlünchcri, f)epz~<y C,%icrirr//nr~ 

Dr  ( . : L ~ M ~ . N s  PLASSMANN, I)üssrldorf, L)rptr(y Chriirmcrn 

I<[JRT REIND~RFF,  XXannnvcr (tintil May 4, 1967) 

nr.- lng.  Dr.-lng. L':. h. ]<ONR, \~  F,NL)E, S:~k%gittc'r-l'lriittc 

111. h. C .  l<rcri,\i<» PR~~,LIUI:NUBRC;, Wei~ilieitn/rJcrgstrnss~ 

[ I r .  Wnuisi I E L ~  G ASL, Köln 

Dr. I-IULO GRIEBEL, Hamhiirg 

Rrc i i~ i iu  C. G ~ ~ . I , E R A ~ A N N ,  Gutach/Brcisgau 

/ZI.L~RMJ IIAASE, Miinclien 

Professor Ur. I<rr~.r HAMEN, Lcvcrlc~~sen 

J3r.-Ing. E. 11. FRANZ H ~ ~ ~ ~ n e a c ; ,  IC81n 

HERMANN HELMS, Brcme~i 

Dr. K ~ N R A D  HENKEI„ 'Düsscldorf 

n r .  Dr. h. C. GÜNTER HENLE, nuisburg 

lh.-Tng. nr.-Ing. E. h. IIANS HEYNF,, Frankfurt/hIain (siilcc kla?- 4, ~361) 

Baiirat Ii. C .  T)ipl.-Trig. K J A L T ~ R  IIITZIN(;ER, T . ~ I I Z  a. CI. n.jLii~~stri:i 

PAL~L HOFAIPISTF.I{, F<i11111111rg 

q 5sen h l ~ x  IIosa11., LiL 

1'lr.-liig. Dr.-1rig. E. h. HEIN% ~<ÜI~IJRNIO;NUEK, Obcrk~cheti/\Vürttcmbcrg 

1 1 , ~ ~ s  L. ~ ~ E R K L E ,  Stuttgart 

BERNII?\RD EI. NIF~IILIES, Nordliarn 

Dr.-111~. L. h. WILLY OCI~RI. ,  nortinuric1 

1lipl.-Ing. ALUERT VON ( )S.I,T:RMA N N ,  Salach/\~'ürttcm1)er6 (until May 4, I 365) 

Dr.-lng. E. h. HANS KEIJTF.II, Duisbiirg 

R ~ J D o I , ~ :  SCIILENKCR, Hamburg 



Dr.-Tng. I':. Li. ERNS.I, VON SIDLIENS, R~Iüiirllcn 

\ ~ F . R N E R  S ~ ~ ~ ~ N G E N ,  Esseri 

Rcrfixsspssora, 13. C ~ ~ a i c ~ s  VON VELSDN, IIarino\rci (siiice R,l:iy 4, 1 ~ 6 5 )  

D,. 131. 11. C .  l71t~s.l. HELLLILIT VITS, Wuppest:tl-ClbcifCld 

( : A S T ~ ~ I R  P R I N Z  \VT.I,,I,(;ENSTBIN, Franl<furt/RI:~iri 

O.i<,l,o \VOLI:I~ V O N  ! I ~ ~ ~ . R o N ( ; E N ,  I<ö111 

Professor I>r.  Dr. 13. C .  I%.-Irig. L:. 11. Dr. 11. C .  (:!\RT, WIJRS.I'ER, 

Lticlwigslia~t.n/Rlieii-i 

nr. 11. C. Vi:~~iliii,bf Z.~N(;EN, l~iisscldorf 

Is Hrpresen/a/ i t~cs  o f /bc  S'tqff: 

I IF,'.I{TRER.I' BIEIIPXT, FrciI)urg/Bscisg:t~i 

HEINRICII T~RATJN, Bad I I o m b u r ~  v.d. J-T. 

Wi i.r.1 BIJCKARDT, Wuppertal-iilbcrfcld 

IIKINZ I~TEFENDAHL, DuisI>urg 

~ ~ E R N I I A R D  nRF,WITZ, ficrlill 

ICLAUS JAIINS, Harnbiirg 

A 1.1;REn 1<1S~E~h4~~i l i ' l i ,  H:inlb~~rg 

I IANS Kr.rNr;nL, Fratikfurt/h,Iairi 

WERNER 1.,b:0, nüsseldorf 

Iiijm(;m MATI IY, 1~1-auris~hwcig (111ltil Dcccmhcr 3 I ,  1965) 

A~ui<~c i i . r .  I'A~:~:FI.~.DR, Stiittgnrt (uiitil I )ecieillbcr j 1 ,  1965) 

KÄTI Ir: S~ l ih f1 '1 '~ -~< .4~~0FF,  I<ijlri 

HANS S . ~ ~ I N A C I ~ P . I ~ ,  hfüiichrn 

FBLIS IN ULK \K'P:II)E, 13üsseldorf 

ANNA \Y.. 'I~MANN, Aachen 

G i I A RD z ~ r , ' ~ , s ( : ~ ,  hiannhcim 



HERNANN J .  Ans 

I l r  HANS FEITH 

PRI.I'Z G R ~ ~ N I N C  

MANFRED 0. VON IIAUENCCII~LD 

l l r  HANS JANUERG 

Dr I ~ A R L  KLASEN 

HEINZ OSTERWIND 

FRANZ HEINRICH ULRICH 

Dr WILI~ELM V~I,I~E.EN'~HIN 

Dr F. WILFIELM CHRISTIANS, Depufy (since April z, 1965) 

Dr ANDREAS KLEFFEL, DeP240 



l l S S 1 ~ ' r ~  NT GENEK A I, A Z I ~ N A G I I I ~  
Jiir lhe Diir !(>ldf/t f  Crnlrnl  O j j ~ r i ,  et,rn 

(Direktor mit Gencralvollmacht l i ~ r  Zcrit1:ilr-Bcrcicli ilusscldorf) 

MANAGERS ANTI DEPUTY MANAGERS OF TIIE KEGIONAI, ~ I B A D  ~ R A N C ; I I E S  

Aachcri 11r I<ART.-~~BINZ ~ Ö I I K ~ N C ; E R  Kijln Dr W n ~ i ~ . t t  ~ A I ~ K I T ~ \ ~ J S F . N  

Auc;rrs.r T<CI~;NEMANN D r  FRANZ VON BITI,ER 

Biclcfcld ANTUN I IELLI IAICE I',\ LJL I IUSMANN 

I<rrrtr LANDGRAF WI i.irai,hi CLEMENS, D~pt{ly 
D r  GEORC; VAERST, D P ~ U ~ ~ J ,  Ur ~'ETP,I< Kr. &IEI~I.~:.I<, D C ~ H ( J I  

Dortmund r)r WO~.I?GAN(; 111~srii. .Krcfcld IIEINRICI i FRAN IXN 

ALFREW FEIGE IIANS R.IÜI,I.E,IL-GRIJN~SC~ I U I ~  

n r  I ~ A R H P  LCII~UNER '1'11r;o I>RI:SCI MANN, ~ I C ~ : I I U ? ~  
13üsscldorf WALYER KARKLINAY J ~~RC;I :N PASC:I I H, D c ~ H ! ~  

I;KI P:IJRICH S.I'ÄIILCK hl iinster 1)r HEINRI~:IT I~RÄLJTKAM 

1)r KARLFRIEDRICII \YOESTE t Nov. 16, 1965 

Dr EBEHIIARD B i i ~ ! \ ~ o w s l i ~ ,  Deputy WAL'IT,R SI~KIN(;ER 

WOLFC;ANG M ~ L L E R ,  / I C / J I ~ { Y  Siegcn RCIUOLF 1'1.~ AS 

IIuisl'iurg D r  1Io~s . i '  UC~RGARD WERNER VOI~.T 

GEIUIARD ~<BI.I.RRT EMI  I ,  FREUND, I>~]jii(y 

HANS JOCIIEN J  ANS^ N, Deputy RISINI IOLY SELOFF, /)drj,ll(y 

l<sseri 13r HKKUEKI' 1;. J ACOUS \V~ipprrta\ H n ~ i t ~ i < - r  F R E U D E N ~ ~ E I ~ G  

GEORG WIEC;~.IIN h' I ~ A N S  W. STAHL 

ARNO I < K c I ~ ~ ~ ; ~ E R ,  I)epri!)i I IANNS WALTE)< 

Dr HERMANN SCHAIII),~', /.)rpu!y 



(Direk~orcn tnit C;cneralvolImacht fcir Zciitralc-Bcrcicli Fränkfurt) 

MANAGEiiS ANU DIZPU'I'Y MANACEI~S OF TIIE ~<EGIONAL HEAD BRANCIIES 
l f i t / h i  I)r HANS J~AC:HIM I<E(:HTOLIJ MÜ11cheii Dr Jossi? BOC+NER 

D r  UI,RI(:II II;i,~rrc:a~ 1)r ROLIER'L'  EHR^:^ 

KICIIARI-~ L A ~ F . N B I J R ~ ;  I l r  SIEGFRTED GROIJPER 
GO.L,,I,FRIEI) MTCHELMA NN Dr HAMILKAR HOFIIANN 

Ilr  WALTHIC HOOIC, lleptr!y WILHELM DTT'I'RICII, Dcp/![y 

J A<:OU ILÖPER, D t P l l t y  RTCHARD LEH~IANN, ~)C/J.PU!Y 

kIn~<ur:~,i* I~RAUSS,  . I lepm?y Stuttgart I)r JC)ACTTTII BORCI I A R Y  

17rcjburg/Ri-cisgau Dr G ~ ~ N , I , H ~ R  ~ I E I Z E L  n r  Ni KOLAIJS I ~ L J N I C E L  

Dr E. A. VON TXWINSKT P A I  71. I,EICHE:.KT 

HEINZ QUEYI.ER KARL ACKERMANN, Deputy 

Mairiz I)r IIARRO PETERSEN H E L L ~ I L I ~ T T   BALL^, Uepfl~y 

D r  IIANS PÜTZ ANDKEAS LUICAR'I', DeI>u?y 

Dr  J o s ~ .  PRÜM, D e p ~ l l y  Gr:o~c,  SPANG, /leptdy 

Maririlici~n I~IIRNHARI) RHLEMANN 

HEINZ G. KOTHENRK~CHEH 

OSKAR VOGEL 

Dr IIERBERT ZAPP 
I IERBERT FUSS, Dep!y 

T ~ A R L H E I N Z  REITER, IJeprq 



(Direktorcn mit Generalvollmacht fiir Zentrale-Bereich IIarnLurg) 

Cenentrrtl Office Deprrty Mufzc~,qerx 

HERMANN BRENGER Dr WAL.I'ER T,IPI>CNS 
Krraor,~ I~ADICWI. (:LAUS SCHA'I'Z 

\V~~~IIEI,M HOPP 

MANAGERS AND DEPUTY MANAGERS OF TIIE REGIONAI, HEAD BRANL~ [ES 

Braunschwcig 13r HANS-DIE~ER HAIINE Hannover l l r  WEKNER ANDBKS 
ERICH OSTERKAMP Dr HEYKO LINNEMANN 
HANS WITSCI~ER RUDOLF HAIIN, Depq~ 

I IORW THIELE, Depull~ WALTER I<ASSERF,F.K, Depr~!y 
Bremen PETER HARI'MANN BRUNO REDETZICI, I lepli fy  

Dr KARL-HEINZ WESSEL Osnabrück I l r  WEKNER SELL 
I lambutg ROLF HANSEN ULRICII STUCKE 

CHKXSTOPH K ~ N N E K E R  
WERNER BLESSING, Deplro 

HEINRICH ELSNEH, Depcrt_y 

WXLIIELM GRO.I'H, DepuCy 

KARL J ~ R G B N S ,  Dep~lg 



T h e  Wcrt Crermnri ecoiioniy contiiiued to cxpand again iii 1965. Gross national pruduct 
showed a real increasc of more than 4 per ccnt, and industrial production rose by 6 per cerit. 
Since the labour Sorcc wcnt up by a niere 2 per cent or so and tlie nuniber of liours workcd in 
industry rose olily negligilily, if at all, the growtli in output was due exclusively to itnproved 
productivity. In thc currcnt year the economy has expanded further, although at a slowcr pace. 
This trend is cxpcctcd to coritiriue as tlie year gocs on. O n  a longcr-term vicw, serious cyclical 
nnd stri~ctural disturbünccs (also in relations with foreigil couiltrics) as wcll as social and 
political tensions would have to be expected if living and production costs should rise at tlie 
satnc ratc as in the past year. T,iviiig costs in 1965 advanced by 3.4 per cent, i. e. rnorc tliail in 
any onc year since 13j  X. 'l'his growt1-i ratc, howcvcr, also reflects adjustnients iri tlie prices for 
rcnts and services. Furthcr price movements of a siniilar kind must bc anticipatcrl particularly 
iii coniiectinn with thc announced reductioii iii subsidies. Undcr thcsc circuinstünccs, wage 
iilcreases which exceecl thc rate of Progress achieved in overall econornic productivity are all 
the niore bciurid to give cause for concern. 

Whilc thc balance of goods and services for the first half of 1964 still registered a surl>lus 
cif DM 4.3 *) billion, tl-iis account showed a surplus of uxr joo million for the first half of I 965 
aild a. clciicit uf UM 700 l~lillion for thc second half o i  the year. Although the rclativcly large 
gold arid foreigri currcncy rescrves of the Federal Republic seroc at rhc momcnt as 13rotectiori 
agaiiist a dangcrous developmeilt in the balatice of paymcnts the latter must in the future bc 
kept undcr closc wätch aild atterition. 'Slie coritinued expansion of exports ~ilakes the occur- 
reilce of balance of payrnents dit'ficulties unlikely. Neither is the extraordir-iary increase in 
i~ilports wliich was witncsscd iii the preceding year expected to recur. I Iowcvcr, if the balance 
uf ,goods and service trai~sactioi~s became adverse ori a large scale tliis niight gradually lead to  
disiiitegxation of cconoiiiic rclations with other couiitrics and might seriously impede the 

*) I billion = ~,ooo,ooo,ooo 



further growth of our cconomy. Measures to correct thc balailce of payments should l-ic initiat- 
cd bcforc the foreign exchange posizion rnakes them virtualljr inandatory. hs  thc cxperiences 
of many countries shuw, it talses sornc iiti-ic to counteract prolotiged tlisturl-ianccs in thc mone- 
tary ficld, particularly tliose which hinder eRorts ai balancing the cstcrnal account. The longer 
those responsible wait or put up witli lialf-liearted trieasurcs thc nlore difiicult it will be to 
restore ccluilibri~irn. 

There seeins to lie rathcr gcneral agreenieiit as to die high dcgrce to wliicl-i tlie official 
tiudgetary policy is rcsponsible for tlie inipairrneiit of West (;crll~any's econoniic ecluilibriutn. 
Yet, to date full clarity üs to how to retriove tlicsc cli\turbances still seenis to be lacking. 1t 
also scems prcmature to trust that thc govcrnmcnts, ccritral as well as Tdacndcr, arc willing aild 
ahlc to pursue a policy which would bc in kccpirig \vitEi tlie cyclical trcrid. With thc so-called 
Budget Safeguards J,aw adoptctl in Decerriber 1965 only tlic worst fit~aricial decisioris of tlie 
past have been corrected. Hy far too little attention lias beeti paid as yct to thc f i x t  that mariy 
official expenditure items havc tcndcd to  increase a ~ i d  t l i ~ t  rhcsc incrcüscs should be ofiset. 
At the sanie time the rcmoval of certain difficu1t.i~~ has only been pustporied iriasniuch as 
deficits have beeri either insufficiently or nierely scemingly covered by applyirig the doubtful 
iristrun~erit of aclclitional borrowing or - as b r  as publicly owned enterprises are conccrncd - 
by failirig to malie ilecessary investrncnts. 

l t  is riot et discernible that the rcductioi~ in subsidies and othcr financial aids to the cxtent 
aniiouriced is tieing carried througli witli energy and spccd. llisrcgarding coiltributioris tn 
social insurance, Open and disguiscd subsidies have by now reachcd a total of approxiniately 
n h r  21 billion a year. It is hcrc that opportunities to cut dowi~  on spcilding are by far tlie inost 
fruitful. The proportion OE financial aid wliicli serves to conserve the position where sliifts and 
adjustments arc nccessary seenis to be far greater than is officially adaiitred. 'l'liis is particu- 
larly truc of financial aid whose purposc is not showri or ascertainable. It is desirablc that 
hcnccforth the public receive pxecisc inforination each ) ear on tlie Progress tnadc iil the 
abolition of subsidies by thc Fcdcräl Government, tlie 1,aendcr and local authorities. Tlie 
same applies to  the activitics of publicly owned companies operating at a loss, inasmucl-i as 
these losses are ilnanccd by mcans of  special privileges or out of exccssivc profits in other 
sectors. The principlc must bc asserted generally to  grant suli4dies for a liniitcd period of 
time oidy. Moreover, a price pattcrn which is free from subsidies and unfalsificd is a coriditiori 
without wlich the expectations of thc Coinmon Marlret will not hc fulfillcd. 

Since tax receipts - as a rcsult of the progression of incomc tas - tend to  increase faster 
than gross riatiorial procluct it is appropriate from timc to time to cut iilcome tau rates. Tlic 
tax cuts rnaclc in 1964 have caused some straiii onlp because the authorities failcd to rcstrict 
the iricreasc in public expenditure to thc anticipated decrease in additional incomc from taxa- 
tion. Some difficulties affecting tlic normal balancing of governrnental Iiuclgcts and the unfa- 
vourable repercussions on thc capital tnarlret have still not yet liccn ovcrcome. It is to Irie 
hopcd that some of the ideas put forth in the report of the fixpcrt (:oti-imission for Financial 
Reforni will soon leacl to thc nccessary legislation being enactcd. We, too, share the opinion 
tl-iat laclr of coordiiiation in thc fulfilment of public respnnsibilities by a nuinber of different 
bodies acids to  inefficient spcnding practices. Wc endorse the thesis that public financing - 
using plans cxtcnding over several years - should, inore efficiently than l-iitherto, bc made an 
instrument of cconomic policy as well as of long-term growtli ancI structural policy. In this 
cont~cction there seem to us to be rnany reasons wky the Fedcral Govexnmcnt hhould be en- 
ablcd to object tu parlianieritary rcsolutioi~s whicli jeoyardise the balancing of the budget before 



Bundestag and Rundesrat votc on ihern. Whctlicr it will provc to advantagc, as was 1iLcwisc 
put up for discussion i i i  the a1,cive-mentioned rel-iort, to clevelop furrlier tlic monctary instru- 
ments of tl-ie Hurirlcsbank, wc fcel, should still bc examincd in grcatcr dctail in tlic light of rast 
and futurc exyicricncc. 

In tbc rcstrictivc financial and monctary policp to check the upsurge in prices, careful 
sclectioli aild dosagc OE tl-ie ineasures is essential. Otherwise indiistrial investinents inight 
bc curlicd unncccssarily arid the growth of production inight slaclcen. Lln iilclicatioil tl-iat this 
thrcat is immii~cm is the F~ct  that the dornestic prodcictive s! stem in the recent past could no 
longer so rapidly or coinliletely be adjusted to riieet the growirig aiirl structurally cliariged 
demand to the extent riecessary to balance supply arirl derriai-id ori tlie domestic inarlrets witli- 
out causing price increases arid ari extraordiriary euy~ansioi-i of ii-iiports. Ii: was inainly as a 
result of this expansion that tlie surplus of egports over imports in the year under review fcll 
from UM 6.1 billiori to ua.r 1.2 billion. 

Altliougli prices for industrial goods aiid cxport priccs iri thc ycar undcr rcvicw advanced 
by 2.4 pcr ccnc, tlicsc liiglicr priccs for dotncstic products arc only o11c factor rcsponsible for 
tlic uriusual growth of imports. In other industrialized countries, too, price ii-icreases, althougli 
in part slight, have occurred. Imports have risen mainl!. because Gernian ii-idustry was rio 
longcr in a position to mcct thc growing dcmand to a siiriilar extent as in prcceding years. This 
was n o t  possiblc, althougli productive capacity was frccluently fully utilized. l r i  such a situatiori 
endcavours should bc madc to raise doinestic production in order to balance siipply and 
detnand in thc domcstic economy thus offsetting anticipated deficits of some items in the 
balance of payrncnts by a surplus on foreign trade accounr. 'l'he deficit in rourist trade alone in 

the year under review aiilounted to DAI 2.8 billion. Remitt~nccs madc by foreign workcrs to 
thcir home countries reaclied a total of UM 1.7 billion. 'l'hese and other deficit iterns in tlic 
overall balance OE payrnents are unlik~ly to dirniiiisli in the ycars to  come. Uriclcr prcscrit 
circumstances and conclitions expected to  lircvail, a surplus ii-i the balance cif trade aild services 
of an average of n M  5 billion or DM 6 billiori a ycar would appcar to bc appropriate. O n  the 
wfiole it seems to  us to bc Inoxc advjsablc to airii at increasiilg dornestic production than at 
slowing dowri iiiclustrial irivestincnt. lf - as a coi-isequence of an inariecluate debt policy pursu- 
ed by public authoritics or a prolorigcd restrictivc rnonctary policy - an adccluate proportiori 
of industrial invcstmcnt cannot be finariced through the capital marliet over ari exterided period 
of timc, this miglit have serious repercussioris, all the more sirice iii the year under review 
costs in cluite a few cnterprises have risen to such an exteiit that thc aniour-it available for sclf- 
financing is bound to  be furthei reduced. 

Without extensive investment designed to evtentl capacirics, o r  to adjust and sliift pro- 
duction, a balance between supply and demand in thc domcitic ficld cannot be brought aboiit 
even if price stability sl~ould he hetter maintainccl than in thc prcccding year. Alone in view 
of the facts that the incrcase in thc labour force is expected to be moderate and that trade 
unions are pressing for a further cut in working hoiirs, a policy must hc pursucd which 
aims cxpressly at yreserving sufjicient financial freedoin in invcstmcnt activity. 

It is true tl-iat 1765 still witncsscd a consiclcrablc growtli of industrial investinent, wl-iicl-i 
was even greater than tl-ie incrcasc in the gross national product. However, this does not mean 
that tl-ie investment ratio of inriustrial cornpanics has gcnerally becn excessive. At this juilcture 
it seems cluestionablc wlietlicr bariks in 1966 will Iiave the Hexibility necessary for expanding 
tfieir leridirig to assist in the fiilanciiig o C  ncw industrial investinents to the salne degree as in 
tlie precedirig ycar. 



At any rate, corisiderations to curb, evcn temporarily, thc sclf-financing of C'  erm man coin- 
panics through a reduction in depreciation allowances for tax purposes or through a shift in 
thc beginning of thc pcriod for which depreciation for tax purposes is allowcd, must be 
regarded as questionablc. 7'hc same is truc under prevailirig circumstances of the idea of 
itriposing an investment levy which, limitcd to a fixcd pcriod of tinie, would be designed to  
proiript investors to Stretch out or postpone invchtmcnts. l t  sccms by no means to be assiirect 
that funds thus accumulated will be used in thc appropriatc way or dissolved whcri tlie tinie to 
do so has come. 

lf thc financing of invesri~rents out of donrestic sources is made difficult, cilterl-iriscs inay, 
as cxpcricnce has shown, raise funds abroad to an increasiirg cxtcilt. This is in itsclS a natural 
and uilobjectioaable consequence of free inoveinent in international lnoney and capital trans- 
actions. Such a foreigil indebtedncss may, howevcr, canccl out tlie efTect of the steps talien to  
curb investments out of cloincstic sources. Thcse irnplications slinuld be borne iri inind riglit 
from tlie start wl-ieri considering adoptioii of a policy iniluei~cirig tlie vol~i~rie of iiivestnierits. 
Moreover, it would be disquieting ifinvcstinents in the Fcderal Kcpublic were firianced through 
short-terni loans from ahroad; this pattcrn of financing can nnly work as lorig as the foreigri 
lenders are ready to reriewr or extend such crcdits. Particularly in tirnci of strained liquidiry a 

sl-iift of such liabilitics to dotnestic credit socirces proves tu be difficult, especially if such 
rccluire~ilents accutnulatc within a tightly rcstricted periocl of tinie. Iri the year I 965, zhc short- 
terni foreigri indebtcdness which is not sclf-liquidating incrcased rclativcl y heavil y. 'l'he further 
development of this position should be watchcd carcfiilly. 

Objections must also be rüised against thc idca of cstending thc wcapons available to the 
Central Ranlr by fixing a so-called ciedit ceiling. This is not thc time to  juclgc whetlier restraint 
irnposed on an increase in the credit volume as a kind of rmergcncy brakc should be talreri 
into consideration in particularly difficult situations. The present econot-nic bit~iatiori at ariy 
ratc seems to he far from such a state of emergency. For oile thing it is doubtful wlietlier 
iiitcrfcrciicc with the predotninaiitly sl~ort-terrn credit voluirie of the bailks is ~ h c  riglit iiicans 
to stcm cxccssivc dcmancl h r  capital goods url-iicli are firianced mainly at lang-tcrnl, 111 vicw 
of thc many possibilitics of evading such restrictioris tlie efiiciency of a credit ccilii~g valid 
over an extcnded period or time is likcwisc doubtf~~l .  Rforcover, scicli ari actio~i would promotc 
thc dailgcrous trcnd towarcls iiitciisitied credit relations ariiorig busiriess cnterprises. Sincc it 
is espccially the largc cntcrprisc urliicli coulcl cliarige over to foreigri credit ofrers, it is to he 
frarecl last, but not least, that thc fixing of a credit ceiling woulri afl'ect first arid foremost the 
sniall aiid mediuin-sizecl firm - an cfict whicli would run Counter to the declared structural 
objectives iri this country. 

<)ur observations are by no ineans intended to cncouragc an invcstmcnt boom i r i  wliich 
profits and wages soar to the detrimerit of tlie curreiicy. To avoid such a dcvcloytncnt, it is 
csscntial that bcsidcs thcpursuanccof sou~id fiiiaiicing princil>lesiripubliciiivest~neilt policy ricw 
industrial capacitics shoultl be financed solidly, that irieaiis aboveall through an adcquatcly high 
rütc o f  self-financing by thc cnterpriscs conccrncd as wcll as on tlie basis of savings of private 
houscholds and othcr funds disposablc at longcr-rerrn. Tf this proves possible, and niuch 
depends oii an economic, fii-iancial and monctary policy clcsigned to hring it about, brisk 
itivestrnerit activit)~ rriay even couriteract iriflationary tcndencics or disturbanccs in the balancc 
of paynients . 

Viewing things from this anglc, wc fail to share the opiriion tliat the "stopping distance" 
of the crcdit policy pursued in thc paht ycar and a half was too long. Already in the last year bank 



licpiclity was nnticeably restricted as a result of  rtie balaiicc of pa)mints situation and tlic 
restrictivc action talieri by thc Ccritral Bank (rise in cliscoui-it ratc, cut in rediscouiit quotas) and 
liatilririg iiistitutioris were forccd in observe rcstraint in lendiiig husiness. Flad thc Central 
I3arilr adoptcd rncasures of evrn grcater strictness, tlie irisufiicicncy of flexibilitv in tlic pro- 
duction rriechanism woiild possibly havc caused domestic capacity to Call beliind thc demand 
cven rriore thaii this has actiially bccn rlze case. 

Witli iritercst ratcs nri tl-ie iipgradc and stock markct prices on thc downgrade, thc for- 
rriation of doni~stic private capital has again been substanrial. Thc 5avings ratio of private 
liouseholds at 1 2  pcr ccnt was at a ~ i c w  peak. 'l'his wa5 reflected particularly iti a vigorous 
incrcasc in savirigs dcyosits. I-et, tl-irougli ihc sale of scciiritics, too, rriore f~1nd5 were niobilizcd 
tlian in thc preceding ycar. 'l'he numbcr of sharcholders in thc Fcderal Rcpublic is likrly to 
havc riscn to ahout 4 million. Par t i~ular l~  thc trar-isfer irito partial private owner4hip of VEHA 
has niadc ncw grotips of savcrs holders of sharcs. The sale of  invcstment certificatcs in each 
inoritl-i surpasscd corresponding rcl>urcl-iases. Investors arho liaci becn won for saviilg through 
sccurities in yrcccdirig lears fix tlic niost p r t  held on ro  their irivestmcnts in tl-ie period uncler 
rcvicw. Despite the clccliriirig p~ icc  trcnci on the sharc and bond markets, large numbers 
of irivcstors appenr to havc retxiried filith in saving through sccurities. 

Thc niarliet value of i-iewly-pl;~ced sharcs was around 75 pcr ccnt ahove the value reached 
a year before. In terrns of noininal value, shares in circulation rosc by nv 3.7 hillion to a total 
of approxitiiately DM 45 billion. Thevolunic of  listcd shares alone iilcrcaseti by lnore than I I per 
Cent. At I)M 2.6 billiuri, riomii-ial, righrs issues cxcccdcd rhe figure of 1964 by 68 per ccilc. 
More thnn LIM onc hillioil was issucd in the form of boiiu5 shares. 

At nM T 3.8 billion tlie riet sale of fixcd-interest-bearing securities was just uiider DM Goo 
million below the Icvcl of the pre~eding ycar. 'l'hese iigures rcflecr, arriong othcr thit-igs, the 
wait-and-scc attitude adoptccl by tlie general public who in view of tlie uncertain pattcrn of 
iriterest ratcs arid the rlcclinc in stock markct lirices preferrcd savirlg iri bank accounts. 
, I Jhe use of substaiitial savirigs for the puichase o f  VJYBA-shares as wcll as tEie exercise of 
subscripiuri rights, it appears, havc also played a role. The fact tliat banks in 1965 accluired 
fewcr bonds niust bc viewed in conjunction with thcir rescxicted liquidity. l'urchases of 
domcstic fixed-intcrcst-hcaring seciiritics hy non-residcnts wcre only moderatc on balance. 
By contrast, ~iori-residcnts were extensivcly coricerried witli tlic purchase of bonds of foreign 
issuers dcnominated iii Deutschmarlrs. 

Of gross sales nn the borirl m~rket ,  the followiiig percentäges wcre accounted for by thc 
securities listcd hcreafter: 

~ 9 6 5  1 964 J 963 
Mortgage honds 26.7 27.0 24.5 
Municipal bonds 22.8 21.2 20.5 

Industrial bonds 3.6 5 . 7  3.4 
Loans of public authorities 22. I 23.2 27.6 
Loans of fc3reigi1 issuers 8.6 5 -0 I .o 

Loans of spccialized crcdit institutions and othcrs 16.2 18 .1  I 7.0 
TOO.0 100.0 100.0 



The trend of intcrcst ratcs and quotations on the securities inarliets was advcrscly afftctccl 
Iriy thc fact that demand for capital grew at an even fastcr ratc than thc supply of disposable 
funds. In thc public sector the increasc in expcnditurc Icd to substantially larger borrowirig. 
Thc rise in the interest on bonds from 6 per ccnt at the end of 1964 to 7 i/i, Per Cent to  731, 
pcr cent in the period ul-idcr rcview was reflected in corresponding pricc dcclincs in many 
dorncstic bond issues floatcd in previous Jears. Prices for fixed-interest-bcaring »-Mark 
sccurities o f  forcign borrowers were generally far better maintainccl. This may bc attributable 
to the fact that ilie yielcl on this paper is not liable to  Coupon tax and that conscquently these 
securities havc a wider international marlret. Noncthclcss, thcy, too, suffered substaritial 
price losscs recciltly because of excessivc denland tnadc on thc European inarlicts. 

'l'hc conteiltiori held overseas that thc high rate of ii~terest prevailing in the F,uropcan 
capital rnarkcts is ari expressioti of shortcon~ings in the organization of tlie banking System, 
or othcr capital tnarket deficiericies, is, to our iilii-id, not tu the point eitl-ier as far as thc 
Fcdcral Rcpublic or other couiitrics arc conccrilcd. Creclit iristitutions undouhtedly attach 
grcat importance to a inoderatc capital markct interest rate wliicl-i tlie borrowcr cat-i caril cveil 
in difficulr circumstances. hloreovcr, crcdit inititutions, alone iri view of tlie grcat number of 
ilieiw sccurities customers, havc a pronounccd iriterest iri a steady iritcrest and pricc Pattern 
wliich docs not cause uncertainty ainong the gcneral public. The existericc of csccssivc capital 
rcquirctneilts must be considered as thc far most important reason why thc capital marliet 
interest is so high in tl-ie Fcdcral Kcyublic. A specific causc for chii phcnomcnon is the sub- 
sidies in the form of dircctly or indirectly redi~ced intercii ratcs which impair the efficiency of 
interest as an cle~t-ient in cost accounting. 'i'he amount of f~inds granted at reduccd intcrcst 
rates iri one way or another for the year 1964 is cstimatcd at between DM r j  1)illion and 
DM I j billion. Sincc then it l-ias nol decliiied to any significant extent. Respo~isil~iliry for thc 
relnoval of this dcficiency rests exclusively with parliaments and governments. 

As a rcsult of price declines on tlie onc hand, aild higl-ier dividends on tlic othcr, the 
averagc yicld on Gerrnan shares in the past year rose by almost a full per ccnt to almost 4 per 
ccnt. In a colnparative statemeiit on an international basis this js cluitc a princcly figure. Divi- 
dcnds paid in I 96 1 at UM 3.  J billion csceeded the iigure of thc prcccding ear by I 3 per cent. 
The present price lcvcl gcncrally suggests that a fiiture incrcase in tl-ie wowtli of l-iusiness 
enterprises on the stock cxcliange has not yet beeil discountcd. Morcover, t11e great nurnl-icr 
of shares issued in the rcccnt past have streiigthened thc fii-iailcial bases of mariy cotnpanics. 
All rhese factors which givc rise to cautious optimistn will bcar friiit, huwcver, only if; ii-i the 
budgetary policy lcssons arc drawn from past espcricncc, 2nd if thc econoiziic aiirl rnonctary 
policy pays due regard to  the iniportancc of briik investment activity in ir-idustry. To restore 
the capital markct to health it will not sufticc siinply to postporie the loan rcquirements of 
puhlic authorities for a short timc. A reconsideration of public cxpcnditure is just as essential. 

Aftcr many years of discussion, a new law on joiiit-stock cornpanics was passed iri the year 
unclcr rcvicw with efTect from January I ,  1966. The new law proviclcs for exteiisive cliangcs, 
cs~-iccially iri its effect on combines and rules for disclobure. A fcw questionable provisions 
apart, howcver, tl-ie tested structurc of  a joint-stock coinpany is gcncrally preserved. Thc law 
is thus likely to  prove beiieficial. In out' opinion it leaves thc administrative boards cif joiilt- 
stock companies essetitially the aiilouilt of entrepreneurial frccdom which they nccd in a 
dynamic niarket ecoliomy. Sharcholders, especially minority shareholders, are givcn greater 
protection. Thc ncw voting right for banks which means a lot of extra work for the institu- 
tions coiiccrncd, appears to  be acceptable as a comproinise solution. Siticc thc new provisions 



conipel tlie coi~ipanics to malce far-reacliing changes, aiid adjustinent to the new rules rcquires 
snme timc, it is ro Iie ho~ied rhat rhe Iaw will liave a long life. 

In thc past ycar it hab oncc again bcen evidctit tliat the potential of the Europeari capital 
markcts to col-ic with interiiatioilal fii-iailcing projccts is quitc sulistai-itial. Intcrnatioiial horiti 
issues in tl-ie etluivalent of over US-Dollar one billion were lloated in E~lrope. That is ahout 
oiie qi~arter more tl-ian in 1364. US-companies alone raised capital in thc equivaleiit of lnore 
tliari US-Dollar 300 rnillion by tlie isscie of bonds oii the European capital nmarliets. The 
6 pcr ccnt l<uropc-Issue of TtN171d (Ict~te Nazionalc per 1'F.riergia Elettrica) wliicli was success- 
fully placed in tlie sunimer of I $ 5  is a tlenionstratioti of the growinginternationalizationof tlie 
issuing Iiusiness. This issue corisistetl of parallel loans of 1,it. roo billion, lifrs. IOO millioii, 
IIM 100 rnillion, FP 125 rriillion, lfrs. jo inillion, and Iifl. 25 million. Wliile the iioiniiial incerest 
ratc (6 pcr cent) aricl the lifetirne ( I  5 years) were similar for all tlie loaris, the bonds were offered 
iil thc itlclividual couritrics at diffcrcnt issuc priccs. Wc consider this first iealiratioii of sucli a 
loari project a sa  u s e f ~ ~ l  contribution to thc intcgration o f  the Europcatl markcts. 

Iii tlie year under review, 12  D-hl;irli loans of forcign borrowers were issucd in thc Fcdcral 
Republic io a total rioriiirial aniount of D ~ I  1,260 million. This is 40 per cent mure than in the 
precedir-ig year. 'l'hese D-Mark borids of foreign issuers were increasingly placcd t h r o ~ ~ 1 - i  
intertlational consortia on capital marliets outside the Federal Republic. For the first time also 
forcign subsidiaries of Gerinan and American enterprises capable of floating stocks on intcr- 
national markcrs made use of rhe D-hlarli foreign loan in rhe procureinent of funds for 
invcstmcnt abroad. 

In lnany rcspccts thc cfforts at cxpanding privatc capital cxports whicl~ wcrc first made 
under the influence of large forcign exchange surpluses, have bori-ie fruit in a ycar which was 
characrerized by a reversal o f  thc (krinail balaiice of payments. lt would not bc vcry judicious 
if rhc import or export of capital were made dependent to a decisive degree on lnore or less 
short-livccl chnngcs in thc cconomy or in tlic lialance of payments. 11 country like tlie Federal 
Kcpul-ilic is dcpendcnt oti tlle hrislc irnport as well as exporr of capital. The largedoinesticneeds 
of capital should not preverit an adecluatc cxport of capital. Tlie large vol~iine of C' ~erniatl 
cxl-iorts, tthc rcspnnsibilitics and cori~nii~tliciits whicli thc Fcrlctal licpublic has towards tlie 
developiilg countries and fiilally, toci, thc iiitcrcst of investors in a spreacling uf risks, which 
sl-iould be considcrcd as Sar as possiblc, rcquirc continuity in thc cultivaticin of capital 
exports. Viewcd oil thc wholc, tlic Fcdcral Rcpublic, incasurcd by its imparts, appcars to 
export ratlier too little tlian too much capital. Ilnprovement in this relationship would certainl y 
bellefit tlie contiiiuity of exports anci a solid lialaricirig of our evternal accounts positiori. 



'l'lie Hanlr's balance sheet total in 1965 rose by 7.2 pcr cent, excceclirig for tlic first titnc tlic 
i ) ~  I 5 billiori rnark. Tlie year untler review is choractcrized by a substantial growtli in savings 
dcposits which cilabled us in spitc o F  the noticcable restiictive ineasures of t l ~ e  Biindesbanlr to 
satisfy to  a large cxteilt tlic not inconsiderübly increabed credit retluircmerits of our custoiners. 
lllnong total deposits which rose by 5 .  j per ccnt to DhI I 3 .Y billiun sig-lit deposiis of non-lianks 
showed a moderate iricrease only ; they exljaiideil Ly 2.3  per ccnt to nbi 4.8 hillion. 1,icluid iunds 
in the business sector appear to have become scarcer. LV'hiIctirncdeliositsofriori-ba~iksrlroppccl 
liy 2.4 per cent to 1 ) ~  2.8 billion, savings ileposits cliinbcd by 20 pcr cciit. At ricar to nu 4.5 hil- 
lion they accounteil for 32.1 pcr Cent of total dcposits. 

Thc Bank's lcnding volumc on thc balancc shcct datc amountcd to n h i  I 1.1 l-iillion. It was 
I ~ M  1.2 billiori higher than at thc end of the preccding year. Advarices rose considerably be- 
c:mse the cconomy tried toadjustitself to the strongderriand. Anotlierhctorcontributing to thic 
development was that a number of co~nl>anies were in a position to ineet only a sn~all pnrtion 
of their iinancial reqiiirei-i~crits out. of their own resourccs or through the capital markct. Tmng- 
ierin lentlings expanded Iiy 2 j  .I pcr ccnt. 

111 thc past ycar we foundccl tlic 1)i;ursciii~ ~ ~ ~ ~ T F , I ~ . ~ G ~ J N ~ ; ~ ~ ; E ~ F ~ I ~ L S ~ : I  { A I  T M. 1s. H., Franlc- 
furt, in wliicli a liurnber of lcacling C;crmari banks arid onc Swcdish institution acquired in- 
terests. Thc purposc of the company is to sntisly tiie needs for additional ecluity capjtal of 
enterprises not nLle to go to the capitnl marlret. It  will provide enterprises ciesirous of in- 
creasiilg their cnpital bases with new fiinds throug1-i mpital participation. At tlie Same time 
it will advise these firnis. 

The ncritiber of srnall personal loaris (PICK) and loans for specifieci purposcs (PA.1)) rose by 
7.4 per ~ e n t ,  tlie arriocint outstanrling Iiy I 8.2 pcr cent. The trend towards an incrcasc in tllc 
avcragc amount of crcdit nccdcd has continuccl. Tlic mäximum amount of loaiis for speciiied 
purposcs was thcrch~rc raiscd from n h r  6,000 to nhr 10,000. Tlicsc k~rger at~lounts maiiily 
scrvcd the financing of automobiles. Thcy werc also uscd for other inore experisive accluisi- 
tions of private houscholds such as ncw furniture, as well as for thc inodernization and eri- 
largcment of homes. As in the past, losses ori thest: loaris were negligille. 

Tlic perforniance o f  the capital marlret as outlined iii chaptcr I o f  this report is also reflccted 
in tlic bank's sec~lrities trarisactioris. In tlie share business, wliicti receivcd irnpetus frotn thc 
capital increascs arid capitalizatiori issues inade by a great riuniber of coriipanies, turtinver in 
die ycar ui-iclcr rcvicw lagged behiiicl that of the prcccding ycar. 'l'riiding in boncls dccrcasccl 
mäinly or i  accourit of the adrninistrativc rcstrictions on ncw i\\ucs imyoscd towards the middle 
of  tlie year. 

The DI,UI\CIIL GI,~LLL$CIIAI. I I [ IR  \Y!EIII*PAI)I~K\PARTN M. H. H., Fratilrfurt, with wbicli 
we arc associated togcther witli other bariks and bankers, in 1365 snld aro~ind 948,000 ccrii- 



ficatcs of tlic ITuricl INVI S'IA. T h i ~  sales fig~irc - tlic higliest since the Fund was issued - was 
olritairicd dcspite the cleclinc in ccluity priccs. hlailv investors apparcntly niake use of the 
npportunity of liuying iilvestnietit ccrtificatcs wlien srock cxchange trends are irrcgular. 
Assets of rhe Fund INVCII'A totallcd DM 621 inillion at tlie end of rg6y. 'l'hc tiumbcr of 
INTLRVI 5*r ancl AI~KIJMULA-certificates in circularion in 1965 receded slightly. Hasly iii 1366 tlie 
~>EU.I'V'HI, C~I:SELLS(:IIAI.I~ I CR WERTPAPIEK~P~KI;N M. B. 11. iss~led a iicnr rund  I N R L N ~ A  
whicli contains exclusivcly fixed-interest-bearjng securities and convcrtil->le borids. 

Shc  » E U R A L L I A N ~ I ~ «  Soc161fi DL G I  sTION D'INVI s r\rl NT T R T T ~ T ~  s. h., J.uxernhourg, 
i n  which the Rank liolds ari interesi, in 196j registered a clccrca~e in the niiniber o i  ccrtificatcs 
in circulation of its iilvestmerit fund for buropean securitics VALEUROP. 'l'lle fund's asscts 
a t  thc erid of T 965 amounted to DRI 104 million. 

Ncw issuc business in the year undcr ie\ir\v (levclopcd favoiirably. 'l'lic Bank was 
invulved in scveral share issucs. lt had a leacliiig part in the issi~e of peoplc's shares in cori- 
ncction witli the transfer into partial privaie owricrship of VF13A. For the reasons out- 
lined abovc the placing of fiscd-interest-bcaring sccurities of dorncsric issuers became rnorc 
rlifficult in thc coursc of the year. Issuing activity on forcigti accaunt on tke international 
capital niarlsct was, by contrast, intensificd. Under the leadcrship of Deutsche Bank AC-; scveral 
UM-bond issucs of forcign borrowcrs wcrc floated, iticluding a 5 per Cent loari of thc Worlcl 
Uanlc in rlie arnouiit of DM 250 million. This is tlie second World Bank 1oan in Cicrmany. As 
already iri 1962, 1963, and 1964, thc Prefecture of Osaka ancl City of C)sal,a floatcd a f~irtlicr 
horid issiie in tlie alnount of a h r  IOO millioi~. Tlic Bank also plxyeci a learling role iii die 
floaiing of a second 5 i/2 pcr Cent bond isscie of thc Europeaii Coal ancl Stecl Cotiimunity iri 
thc amciiirit of D M  I jo million. Again in 196) tlie 13arih participatcd iti various new iss~ic5 
arid sales consoweia for l(ians denominatcd in fcireigri currc~icies. 

New issues and stock exchange introductior~s iti which thc Batik participated in 1961 are 
listed 011 pages 46 to 49. 

* ,  1 he Bank's foreigri trarisactions again expxnded vigorously in the year undcr rcvic\v. Thc 
l~usiiicss ctitriisted to us by our foreign corres~~onclcnts incre:lsed even morc than thc ordcrs 
placcd by our dornestic customers. 'I'he prominent position urhich tl-ic hank holds in thc l-lancl- 
ling of iiriancial traiisactions in connection witli (;erman)'s foreign iradc was once xgaiti 
confirtned. 'l'he trend, which has leer1 disccrniblc for years, ro shift ssctlcment from pay- 
tncrlt by letter of crcdit to collection, and Sroni collection to clcail payment, has continucd. 
Drawings on thc crcdit lines granted to forcigri banks in the form of discour~ts, cash ad- 
vanccs, acceptance and mail crcdits, were niore rxtensivc thail in the preceding year. In the 
intcrcst oi'our ciistoniews and for the beriefit of thc ccoriotny as a urhole wc fclt we shoiild 
cntcr iilto the siibstanrial commitmcnt which rcsulted froin tlic increase in the forcigti business. 
AS in llreceding years, no usc was iiiade o i  credit facilities abroad in the financing of Gerrnan 
imports; O L I ~  custotncrs' requirements wcre financcd out of our own xesources. 

Interriatiorial cxchange inarkets which at thc hcginning of tlie period under review wcrc 
still uridcr thc iniluence of tlze pound-stcrling crisis were, as tirnc wcnt by, affected by a slight 
wcahncss of tlie D-Mark wl-iich dcvcloped as a cot-isequcncc of thc rcversal of tlic Gcrtnan bal- 
aricc ol-paymcrits positioti. lZcsultantpricefluctuationscnlivcnedforeigriexcliat~ge transacrions 



antl led to sulistantial arliitrage dealings. The rcclucsts of our custolilcrs with regard to 
forward excliangc cotitracts wcre fully mct. 

Duc to the upsiirge in international tourist rrade thc Barilc was cstcnsivcly conccrncd with 
sellirig travcllcrs' chcqucs, notes and coiiis. Salcs of gold in the foim of bars arid coins were 
far above thc avcrage of tlic preceding ycars. 

Funcls availalile for export finaricing have becomc still scarccr; credit dcmands niadc on 

thc Bank by tlic cxporting community wcre particularl~~ strong in the second half of the ycar 
I 965. U~idertlzesecircumstances tliecorisortium of the 11rrsr;r ~~IRI;REDIT-AK~I~IENC;ESI~~I~I~~(:IIAF*I~, 
wl-iich is under the leadersliip of our Hank, fclt it necessary to raise crcdit ceiling A gratited 
I-iy its nlcmbcrs by ~ h i  300 million to unr onc billion. 1\e considcr the possibilities which 
cxist to relievc thc halancc slieets of Gcrman exportcrs of capital goods hy providing financing 
directly to  the foreigti purcliascr as beirig still unsatisfactory. It  is I-ioped, l-lowcvcr, that the 
eRorts, whicli liavc ocrr full support, to bring almut an appropiiatc sol~ition will producc a sat- 
isfactory rescilt tvithin tlie forcsccable fiiturc. \T1hile in former years it was especially thc large 
enterprisc ml-iicli inadc direct invcstmcnts abroacl, it now scerxis that thc medium-sizcd com- 
pany is also realizing the beiieiit which inight bc derivecl frorn sucl-i invcsrments as regards Iinth 
the securirig arid expansion of forcign rnarltets. S o  nieet such recluircmcnts we have tricd to 
accommodate nur customcrs with Iong-rerm fiinds. 

111 the ycar under rcvicw the Hank acquirrcl iriterests in BAN(>UI> COMMI:,RCTAT.I: CONGO- 
LAIsI', ßrazzaviiic/~ongo, and I'ri~i LINE ~ I N A N C C  S. A., T,uxeiribourg. HANQLTE ~nnihli I ~ C I A J ~ E  

CONGOLAI~L in 1963 took over the branchcs of tl-ie C:R~:.I)~ I,YONNAIS in the C'oilgolDrazza- 
villc. In die preccding years our institcitioil had already acquired participations in six suc- 
cessor bariks of thc ~ R ~ : D I I '  LYONNATS ifl West at~cl Ecluatorial Africa. 111 view of tlie growirig 
iritcrest which our custorners have shown iri tradc relations with, and investmctits in, devel- 
opirig countrics, we l-iavc acq~iired participations in coinmercial and investmcrit banlis iti 
these territorics. Silch holdings also fxcilitate an insiglit into thc life arid coizditions j i i  tlie 
countrics concerncd so tl-iat wc txay give our customcrs pcrtirient aclvice. 'i'lie accluisitiori 
of minority intercsts provecl to bc particu1;lrly suitalle. Thc institutioils in mliich ure hold 
participations always cmploy predominaritely riativc persoiiilel aiid capital. This riialics close 
cooperation with local trade arid industry much casicr. I t  is our cndeacour to givc tlie 
banks in which we hold sliares lasting help 2nd support; aloizc fow this rcasoil thc extent to 
which thc nurnber of such participations can be incrcased is lirnitcd. 

The intcrest of our dotnestic custotncrs in setting up abroad productiori facilitics atid 
cstablish~nents of their own, or acquiring participations, made us support ctideavours at hotnc 
and al~road aiining at facilitatii-ig private invcstments in foreign countrics, and safeguarding 
thetn against discriminatory action. Although I->ilarexal capital protection agrccrnenrs have 
stood thc tcst, multilateral protection of foreign invcstments, in our opiniori, remairis nonethe- 
less an objective worth striving for. \Vc arc therefore happy tliat thc Fcderal Governmctit, roo, 
encouragcs endeavours at bringing ahout multilateral capital protcction agreements. 

'She »European iidvisory Committec« whicli was fortned iri 1 ~ 6 3 ,  was composed, in thc 
ycar undcr rcview, of the follo\virig menil~crs: 

C:. A. KLASSE 
Dr. C. F. Ti I\ KS.I'EN 

AM~'I 'ERDA~I-H~.UERDA~I BANK N. V. 



'l'lic comiiiittcc at>il rhc s ~ i L ~ - ~ c , ~ i ~ i i i i r ~ c c ~  i t  $C[ (117 ;~gxiri LIc:!II \vi th X ii11r111)cr id ] i r o l i ~ c i ~ ~ s  

il~iriii;; tlic y ~ i l r  tlwt wccc ~ ~ c ~ ~ I I I I I ~ . ~ I ~  intcrcst. \ ' C  tccl (liar vd~i;il,lc resiilrs liavc L>ccii acliicvcrl. 
Soinc stuclics oC rlic sub-coinniirtccs Iiave Iiccn p i i l ~ l i ~ l i c ~ l  jninrly. 



P. BARON HONVOISIN 
H. P. C~niuri i~ 
SOCIE'I'E GI?NERALIL UR BANQUJ~ 
(The former RANQUE DE LA SOCIETE 
GEN~~KALE DE BI:L(;IQUE S. A.) 

H. H. TIIACICSTONE 
LLMUTH E. J. W. Hr, 

MIDLAND BANK LXMITED 

H. J. Ans 
F. 1-1. ULRICH 
DE~~I.SCHP. BANK AG 

The committee and the sub-committees it set up again dealt with a nulnber of problems 
during the year that were of common interest. LVc feel that valuable results have bcen aclieved. 
Some studies of the sub-committees have been published jointly. 



Despite accelerated rationalization, especially by tl-ie installation of futther data processing 
ecluipment, thc expanded volume of business and the opening of new bailking officcs niade 
an incrcase in thc number of our staff necessary. Our personncl increased by 5.2 pcr Cent to 
22,886. The proportion of female employees rose slightly to 42.4 per Cent. Besides thc full- 
time staff, we employed 1,009 part-time employees, most of them women. 

As in preceding years, the average agc of our staff declined. At thc present titne, employees 
in the over-5 5 age group account for I I per ccnt of the total staff, whereas 60 per Cent have not 
yet colnplcted their j 5 th year OE age. 

During the year under review, 16 employees celebrated their 50th year of servicc with the 
Bank, I I 5 employees their 40th year of scrvice and I j z their z th year of servicc. 292  employees 
retircd for reascins of age. At the end of the year we had 1,791 pensioncrs anc1 surviving 
dependents of former staff members. 

In thc further training of qualified j unior staff meinbers ure endcavoured to adapt nur policy 
to changed conditions resulting from increasing automation of operational proccdures. Besides 
the training our employees reccived from experienced specialists in the individual branches or 
within the framework of supra-regional classes extending over scveral clays, thcy were dele- 
gated to training Courses outside the Bank. Moreover, we provided opporttinities for a num- 
ber of our young employees to broaden and enlarge their knowledge by spencling somc time 
in ocher officcs of our Bank or with correspondent bai-ilrs abroad. 

Wc take this opportunity to express our thanks and appreciation for the loyalry of our staff 
and its contribution to  the financial success of the Bank. 



We should like to ofler the following comments on the Statement of accounts 

Ralclnce Shect Total 
The continucd cxpansion of business madc our Balance Sbeet Total rise by DM 1,068 million 

ro n M  I 5.7 tiillion; an increase of 7.2 per cent. 

Turtlover 
i't.arzsrzctions in the accounts carried for our customers rose to n M  581.6 billion. l'hey 

exceedcd trarisactions in the year x 964 by DM 43. r billion, or 8.0 per cent. These figures do not 
iricludc turnover with German and foreign banks. 

Liqgidit_y 
The cash reserve - cash on hand, balances with the Deutsche Bundesbank and on Postal 

Cheque Accounts - on the balance shcet date was DM 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.j per cent. Adding sight balances with other credit 
institutioris, holdings of maturcd bonds, intcrcst and dividei~d Coupons, chcques on othcr 
banks, bills of cxchange eligible for rediscourlt by the Deutsche Bundesbank, Treasury Bills, 
rion-iritercst-bearing i'reasur~ Bonds, medium-terni intcrcst-bearing notes, and sccurities 
eligible for Bundesbank advances, thc overall liquidity is 3 5 . 5  per cent. 

Uulznces at Credit Institutions (Nostro Ralunces) 
&lunce.r at f i t . &  lns/itutions declined to D ~ I  J 7 j  .7 million. The decrease only related to 

balances licpt with other German banlrs. Deposits held with our foreign correspondents, bv 
coritrast, showed a slight increase. Nostro Balances maintained by the Bank in 38 couiltries 
at the end of the ycar under review accounred for 4j.8 per Cent of total balances held with 
other credit institutions. 

Bills Disco~nted 
'I'he volume of discounts remained almost unchanged. Due to rediscounts, our bill 

holdirzgs dropped by 6,z per Cent and amounted to DM 2,7 I I .  5 million. Of this total, including 
expoxt bills of the Ausfuhrkredit AG, around D ~ I  2. 3 billion were discountable andlor eligible 
for Eundesbarik advances in accordance with the regulations of the Central Bank. 



Treasnry Bills, Non-Interest-Bearig Trcds.yy Rondr, atld ~Zledizm- Term Interest-Bearitg Notes 
Treasury Bills nnd norz-intcrest-bcuriqf 7>east/r31 Bonds totalled DM 203. j inillion against 

n M  209.8 million at the end of thc preceding year. The balance sheet value of thc foreign 
sccurities contained in this itetn rose to nhi 102.9 million. This foreign moriey marlret paper, 
as with all other foreign money market investments ancl Nostro Balances, may be offset, for 
the purpose of calculating the minimum rescrvc, against foreign liabilities for which reserves 
havc .to be maintained. 

M e r / i ~ ~ - t e r t ~  interest-liearinj notes declincd to n,ci 22.0 million; this was partly due to the 
redemption of matured items. 

Quoted antl Unquoted Investments and Consortiurn Holdinp 
Holdinss of quot'ed and ~nquoted investtilents in sec~rities are shown at nbi 1,417.5 million, or 

DM 245 .o million more than at the end of I 964. C)f this increase, around UM IOO million was 
accounted for by fixed-interest-bearing securities, the purchase of which contributed to the 
steadying of thc price level on the bond inarket, Thc increment in quotcd dividend-bearing 
securities was divided almost cqually between shares rcsulting from thc cxercise of subscrip- 
tion rights and shares purchased to supplement and round off existing holdings. 

None of our olvn sharcs were held in our portfolio. 
New consoxtium business in which we engaged made our consortium holciings rise to 

DM 28 r . r  million. Information on the Bank's consortium busincss 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 unquotcd 
investments and consortium holdings, which have becn repoxted to the companies concerned 
in accordancc with Aaicle zo of the 1,aw on Joint-Stock Companies I 96 5 ,  arc as follows : 

a) Holdings of more tha11 2~ per cent 
BAYHIIISCHE ELEKTRIZITATS-WERKE, München 
BERGMANN-ELEKTRICITATS-WERKE AKTIENGESELLSCHAFT, Berlin 
DAIMLBR-BENZ AKTXENGCSCLLSCHAFI~, Stuttgart 
DIDIER-WERKE AKTIENGESELLSCHAFT, Wiesbaden 
EICI~BAUM-WERGER-BRAUERE~ON AG, W O ~ ~ S  
ENZINGER-UNION-WERKE AKTIEN-GESELLSCHAFT, Mannhcim 
PHILIPP HOLZMANN AKTIENGESELLSCHAI'T, Frankfurt (Main) 
I ~ A R S T A U . ~  AICTIENGESELLSCIIAF.~, Hamburg 
MAS(:HXNDNFABRII< M O ~ N U S  AKTIENGESELLSCHAI+,T, Frankfurt (Main) 
NEUE AUGSBURGER KATTUNFABRIK, Augsburg 
PITTLER MASCHINENFABRIK AKTIENGESELLSCHAFT, Langen 
POKTLAND CEMENTFABRIK HEMLIOOR, Hemmoor (Oste) 
PORZELLANX:ADRIK I~AIILA,  Schljnwald 
RHBINISCIIE TREUHAND-GESELLSCHAFT AG, Mannheim 
SCHUHFABRIK MANZ AG, Bamberg 



SCHWÄBISCHIX TREUIIAN~~-~I~TIENG~~SI'LLSCIIAF~~, Stuttgart 
CEBR~~DER STOLLWERCB AG, ICöln 
S~~DDEUTSCHE REVISIONS- UND TI~~~UHAND-AKTII~N-GESELLSCHAFT, blannhcim 
S~DI)V~UTSCIIE ZUCKIIR-AKTIENGIXSELLSCIIAFT, Mannheirn 
VEKI~INIGTE TRII(;OTT;ABRIELEN VOLLLI~ELLER AG, Stuttgart-Vaihingen 

b) Holdings of nzore thdn J o per ceizt: 
HAMBUKG-AMERIICA JANIE (HA~IBURG-A~~ERIKANISCIIE P A C K U T ~ A H R ~ ' - ~ ( : T I ~ N -  

GESLI~LSCHAY~), Hamburg 
I ' l 'Z~~lo~ln  NETZFABRIK AIC~'IENGCS~.LLS(:HAFT, Itzchoe 
WÜ~~TTEMBEKGISCI-IE BAU~I\\'O~,~~-SPINNEKEI UND -WEBLKUI BEI ESSLINGEN 

AM NECKAK, Esslingen (Neckar)-Bruhl 

Cluinzs on Feder01 and Lnender Aiith0ri~ie.r under Ctirrtncy Refornz Laws of 194 8 

The 3 per Cent h'qziillization Clrtims on Public Authorities (Fcderal Governtneilt and Laen- 
der) decreased furthcr by slightly more than DM 8 million to u x ~  443.8 million. Of this decrcase, 
UM 6.7 million was related to  normal redemptions and i > n i  1.3 million to acquisitions by the 
Deutsche Bundesbank in accordance with Article 9 of the Law on the Iicdcmption of Hquali- 
xation Claims dated July 30, 1965. lldditions and disposals in the convcrsion account as well 
as the further conversion of old holdings under the Conversion Amendment Law (Umstcl- 
lungsergänzungsgcsctz) werc such that their effect on the total of the Equalization Clairns was 
practically neutral. 

Coveriq C'lai?r/s under Article I I of the Currency Conversion Compcnsation Law (Wäh- 
rungsausglcichsgesetz), Article 19 of the Old Saviiigs Law (Altsparergeserz) and Article 252 

of the Equalization of Burdens JAaw (Lastenausglcichsgesetz) have increased by DM 12.6 
million to DM 67.0 million. While rcdcmptions amouiited to almost DM j million, thcre was an 
increasc of DM I 5 .G million relating almost exclusively to Covering Clain~s i n  rcspect of savings 
releascd out of I~asic co~npensation under the Equalization of Burdens 1,aw. By Decembex 3 I ,  

1965 DM 42.4 million of the Covering Claims was entcrcd as claims on the Federal Dcbt 
Register (Equalization Fund), while the rcmainder of UM 24.6 million constituted claims on the 
Eclualization of Burdens Bank. 

Lei~diti'q Activity 
The Bank's lcnding busiriess in the year under review was characterizecl by a continuing 

strong demand, particularly for medium and long-terin crcdit. In the short-term sector, loans 
reached a peak arouncl the middle of the year ; they declincd slighrly in thc sccondhalf of dze ycar. 

The expassion of our crcdit business was due for the major Part to an increase in udvances 
(cash credits and acceptances with maturities under 4 years). Advanccs rose by UM 981~8 mil- 
lion to n M  6,9r 1.0 million. As in the past, Small I'ersonal Loans (PICK) and J,«ans for Spe- 
cified Purposes (PAD) - both shown under the entry "Advances" - were made to  an increasirig 
extent. 

The voliirne of di.fc0tft~t.s at thc cnd of the ycar was Dnr 3 , r  8 3.3 million against UM 3,207.0 

million in thc preceding year. 



J,otg-term loanr rose by DM 201.7 tnillion and reached a total of nht x,ooq.? rnillion. Just 
under two-fifths of this amount was linanced by bvrrowing long-term funds which wcre 
providcd by the I<KEDITANSTI\L'~ FÜR WIEDERAUFBAU, the ~ ~ A S T E N ~ ~ U ~ G L E I C H ~ B A N ~ ~ ~ ~ ~ O ~ ~ ~ ~ ~ .  

In those cases in which Special arrangemerlts existed with the lenders, t l ~ e  funds made available 
by thein wcrc passed on to our customers on thc terrns fixcd by these institutions. 

Claims un associatcd companies to a large extent refer to credits extendcd ro affiliatecl 
irlstalment crcdit institutions. 

Provision against a11 discernible risks in the credit business was madc Ly the formation of 
reserves for spccial purposes and value adjuhtinents. In addition, the prcscribed global value 
adjustmcnt for non-discernible rislis was adjustcd to the increased credit volume. 

The following is a break-dowii of our loans: 
December 3 I ,  I 96 j December j I ,  r 364 

lliscounts . . . . . . . . . .  nhi 3,183.3 million - 28.7% DM 3,207.0 million = 32.2% 
Advanccs . . . . . . . . . . .  u ~ r  6,9 I I .o million == 62.3 DM 5,929.2 million - 59.7 
Lang-term 1,endings . DM r ,004.5 million = 9.0% DM 802.8 million = 8. I % 

D ~ I  I 1,098.8 million = roo.o% DM 9,939.0 million = 100.0% 

Of total credits, the following pcrcentagcs were utilized by the industries listed hereafter: 
Dccember 3 I, December 3 1, 

Ironworking, non-ferrous products, iron, steel and rnetal 
foundries, mining . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7.9 0'0 8.2 0.0 
Steel and iron construction, engineering, vehicle and shipbuilding I I .6 Y;, I I . I 70 
Chemical and pharmaceutical industry . . . . . . . . . . . . . . . . . . . . . . . .  z .7 0';) 3.0 % 
Electrical equipment, precision instrunients, optical goods . . . . . .  4.9 % 4.4 O/o 
Elardwarc, plastics processing . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4.4 9;  4.2 %J 

Uuilding and wood processing . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  r .o ?L 4.3 %I 

Foodstuffs, beverages, and tobacco . . . . . . . . . . . . . . . . . . . . . . . . .  4.9 7'" 7.0%) 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Tcxtiles aiid clothing 7.6 % 7.7 X 

Paper . . . .  , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.7 Y. I .Go/: 
Miscellaneous industrics . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  j.6% 4.8 % 
P 4 1 radc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18.2 0; 20.2 O/o 

Other borrowers (including small personal loans, loans for 
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  specified purposes and banks) 2S.I  % 2y.7 "/» 

100.0 y,, 100.0 %) 

Loans on a Trwt Bc2.ri.r 
This item includes loans admiriistcred by the Bank in its own name for account of third 

parties, as well as claims on Revenue Offices in respect of savings preniiums, Most of the 
increase OE DM 29.5 million is attributable to the rise in these premium claims. 



Investments in Subsidiaries and Associated Companies 
This item was entered in the books at ~ r v r  14~,640,ooo.- at the end OE the year. After 

additions amounting to DM 24,340,212.73 and write-offs totalling Dhr 60,212.73, the boolr value 
of inuestments in ~tlil~idiarie.~ atzd associated companies showed an increase of Dar ~4,280,ooo.- as 
comparcd with tlie preccding year. Additions for the most paa  related to various capital 
incxcases of associated companies including primarily the BERLINER DISCONTO BANK AG as 
well as a number of mortgage banks. New participations were taken up in the DEU~SCHE 
BE'~~~ILIGUNGSGIISF,LL~CI~AI~T MBH, FrankfurtlMain, the BANQUE COM~~ERCIALB CONGOI~AISE, 
Brazxaville/Congo, and the PIPELINI~ FINANCE S, A., kuxembourg. Moreover, additional 
payments were made on cxisting participations. The shares of the MELLEK 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 
cnterprises were as follows : 

a) Gerrnan Crellit Institz/kions 
AUSFUHKKREDIT-AKTTENGESI~LLSCIIAFT, Frankfurt (Main) 

Capital DM 20.0 million, J o o,$ paid up, our participation 3 2.9 
BADISCHE BANK, Karlsruhe 

Capital DM I 2.0 million, our participation 2 5. I 

BANKHAUS WILH. AIIL~IANN, Kiel 
Capital DM 5 ,22 5 million, our participation 95.7 % 

BANKHAUS J. WICIIELHAUS P. SOHN AG., Wuppertal-Elberfeld 
Capital nM 3.0 rnillion, out participation IOO % 

BERLINER DISCONTO BANK AKTIENGESELLSCHAFT, Berlin 
Capital DM 20.0 rnillion, our participation IOO % 

D ~ . u ~ s c r ~ - ~ s r A ~ r s c ~ ~  BANK, Hamburg 
Capital u~ 5 ,o million, our participation 2 5 .  I % 

J ~ I ~ I J T S C I I H  CENTRALBODENKREDIT-AKTIENGESELLSCHAFT, Berlin - Köln 
Capital DM 24.0 million, nur participation 2 5. I O/o 

DEUTSCHE GESELLSCHAFT FÜR WERTPAPIERSPAREN M.B.H., Frankfurt (Main) 
Capital DM 1.7 million, our participation 30.0 7; 

DimTscr~ri, ~.IYPO.I'HEKENBANK, Bremen 
Capital nM 20.0 million, our participation 2 J .  I O/, 

DEUTSCI-IE SCHIFFAHRTSBANK AKTIBNGESELLSCHAI.,T, Bremen 
Capital DM I I .O million, out participation 2 J .  2 Y/;, 

DHUTSCIIE SCHTFFSKKEDITBANK AKTIENGBSELLSCI~AFT, Duisburg 
Capital UM 3 .o million, our participation z 5 .o o;O 

DEUTSCHE UEBEKSEEISCHB BANK, Berlin - Hamburg 
Capital DM 9.0 million, our participation 52 .5  7 ;  

FRANKFURTER BODENKREDITBANK AKTIENGRSELLSCHA~~T, Frankfurt (Main) 
Capital DM 3 .o million, our participation 25 .o Y. 

FRANKFURTER HYPOTHEKENBANK, Franlcfurt (Main) 
Capital nM 40.0 million, our participation 25 .I  O/, 

GEFA GESELLSCHA~;T FÜR AI~SATZFINANZIERUNG M. B. H., 

Wuppertal-Dlberfeld 
Capital D ~ C  I 2.0 million, our participation I oo % 



~IYPOTHI:KENBANK IN ~IAMBURG, Harnb~lrg 
Capital DM 16.0 million, our participation 26.3 0,L 

LOMBARDKASSE AKTIENGESELLSCIIAI.T, Berlin-Fiankfurt (Main) 
Capital DM 0.9 million, 5 0.0 Y(, paid up 

our pxrticipation 33.8 7: 
UM o. I million paid up in full 

MELLER VOLKSBANK ~KTILCNGES~LLSCHA~~'~ ' ,  hfclle 
Capital nM 0.3  million, our participation 34.7 ":, 

PFÄLZISCHE ~ X Y P O T H E K E N U A N K ,  Luwigshafen 
Capital D ~ I  I 8 .o million, our participation 2 5 .  I 

PRIVATI)ISKONT-AKTILNGESELLSCIIAI:T, Frankfurt (Main) 
Capital nni 5 .o niiilion,  SO:^ paid up, our parcicipation r z.6'); 

RIIEINISCHE HYPOTHEKENBANK, hlannheirn 
Capital Dbr 20.0 million, our participation zg . I 

S.~,~RLANL)ISCHII: I<REI)ITBANK ~KTIBNGESELLSCIIAI:T, Saarbrücken 
Capital DM 8.0 million, our participarioii 66.6 %, 

SCHIFFSHYPOTHUKENBANK ZU LÜBECK AK'I*IENGI::CELLSCHAF'I', Iiibeclr 
Capital DM I I .o million, our participation 27.5 Y, 

\~ESTDEUTSCHE BOUE:NI;I~EI)ITANSTAL~I*, Kiiln 
Capital UM 10.5 million, our participation 25. I % 

b) Foreign Credi~ Imtitb~tions 
B a ~ c o  ESPANOL EN ALE.M~NIA S. A., Madrid 

Capitai Ptas 48.0 iniliion, our participation I 5 .o X, 
HANQW~! ~ O M M E R C I A I , ~  ~ONGOLAISE, Brazzaville/Kongo 

Capital CFA-Francs I j 0.0 million, our participatioil 5 .o 

BANQUL: C O M ~ I I  KLIALE DU MAROC, Casablanca/hiorocco 
Capital 13irham 5 .o million, our participation 10.0 

HANQUL NATIONALF, POUR I,IL Dfib I~.LOPPI~.LII;.NT EC:ONO;\ZIQUE, 
liabat/Morocco 

Capital Dirharn 30.0 million, our participation I.o':,, 
11. ALBEI<T nE BARY 8L Co. N. V., Amsterdam 

Capital Fl. I 5 .o inillion, our participation 20.0 7; 
C O R ~ ~ O R A C I ~ N  FINANCIERA COLO~IHIANA, 
Bogoti/Colombia 

Capital Col. l'esos I I 8.3 miiiion, our participation o. 5 % 
»EURALLIANCE«, SOCIETE DE C;LS.I'ION II'INVEST~IENT TIIUSTS, S. A., 
Luxcmbourg 

Capital Lfrs 6.0 niillion, our participation 32.7% 

FORE~GN TRAUL BANK 01- ~ K A N ,  Teheranllran 
Capital Rials 275 .o million, our participation 14.5 % 

INLJUS'I'RIAL AND MINING DEVFLOPMENT BANK OF IRAN, ?'ehcran/Iran 
Capital Rials 480.0 million, our participation 2.3 % 

'~'IIE INDUSTI(IAT, CRCDIT AND INVE~TNENT C:ORPORATIUN 01: INDIA LYD., 
Uorribay/Iridia 

Capiral Jnd. Rupees jo.0 million, paid up in full I our participation I. 5 
lnd. Rupees 2 5 .o rnillion, 5 o % paid up 



MALAYSIAN INDUSTRIAL DEVELOPMENT FINANCE I,TLI., Kuala Lumpur/Malaj.sia 
Capital M$ z 5 .o million, 60 paid up, our participation x .o 

NATIONAL INV~STMENT BANK FOR INDUSTKIAL DI:,VELOPMENT LTD., Athens 
Capital Drachmae 2 I 3 .o million, our participation 4. 5 

THE PAKISTAN INDUSTKIAL CHCUIT A N D  INVESTMENT CORPORATION LTD., 
liarachi/Pakistan 

Capital Palr. Rupees 40.0 million, our participation 5 . 5  (Y, 
PHIVAT~', I ~ F I V ~ ~ I . O P M E N T  CORPORATION Oi- THL', I'HILIPPINEC, 
Makati, Rizal/l'hilippines 

Capital Phil. Pesos zy .o million, our participation r .8  % 
SOCII~TI': CAMEROUNAITE DE BANQITZ:, YaoundCICameroon 

Capital CFA-Francs 2 j  0.0 million, our participation 5 .o ",:, 
Soc~krE D A X ~ O M E I ~ N N I ~  DP BANQUE, Cotonou/Dahomcy 

Capital CF A-Francs I z 3 .o million, our participation I 0.0 

SocrfiTE IVOIRIE.NNE DE BANQUI~, Abidjan/Ivory Coast 
Capital CFA-Francs j 00.0 million, our participation x 6.0 % 

TEOLLISTAMISRAIIASTO OY, Helsinki 
Capital Fmnlr I 5 .o rnillion, our participation I .  I "/, 

UNION GABONAISE, »I:, BANQUE,, LibrevillelGabon 
Capital CFA-Francs 200.0 million, our participation I 0.0 

UNION SENEGALAISE DE BANQUE POUR LR CO~IMERCE BT L'INUUSTRIE, 
DakarlSenegal 

Capital CFA-Francs 3 73 .o million, our participation 4.3 (Yo 
UNION TOGOLAISJ; U13 BANQUE, LomL/Togo 

Capital CFA-Francs I 00.0 million, ouc participation I 8.0 "/, 

C) Other Gernlnn bbnterpri.ses 
DEIJTSCHE BE?'EILIGUNGSGESELLSCHAT;T MIT BESCHRANKTER HAF'I'UNG, 
Frankfurt (Main) 

Capital UM I .O million, 2 j paid up, our participation 99.0 ::, 
Hlissrscr-ii: IMMOBILIEN-VERWALTUNGS-Ci-ESELLSCIIAFT 
MIT I~I~SCHRÄNICTER HAF'I'UNG, F~ankfurt (Main) 

Capital DM 1.0 million, 25 % paid up, our participation 95 .o 0i, 
MAT~JRA VERMOGENSVERWALTUNG M1T BESCIIRANKTI~R HAFTUNG, 
Düsscldorf 

Capital DM 0.3 million, our participation IOO';; 
S~~DDEUTSCIIP; VEKM(~C,~!,NSVERW~~LI'UNG C;J~SI~LL>CHAI;.I' 

MIT BV~SCIIRÄNKTER HAFTUNG, Fratilifurt (Main) 
Capital DM 2.0 million, our participation 99.5 :'o 

TRINITAS VERM~GENCVEKWAI,TUNC. GECELLSCI~AFT MIT UESCHRÄNKTER 

HAYTUNG, Frankfurt (Main) 
Capitnl DM r .o million, our participation IOO 

d )  Othr Fore& Er2trrprise.r 
A U ~ L A  INVFSTAIENT COMPANY S. A., Luxembourg/Li~na (l'eru) 

Capital US$ 32.73 million, our participation 0.9o/„ 



»CONSAFRIQUE« CONSORTIUM EUROPEEN POUR LE DEVELOPPEMENT DES 

RESSOURCES NATURELLES DE L'AFRIQUE S. A., Luxcmbourg 
Capital Bfrs 6.0 million, our participation 16.6 :G 

D~LSLTP.C S. A. INVESTIMENTOS, CREDITO E FINANCIAMENTO, 
Rio dc JaneirolSiio Paulo 

Capital Cr$ 100.0 miiiion, our participation 7.5 Y:, 
DELTEC PANAMERICA S. A., PanamalNassau (Bahamas) 

Capital 3 ,  I million Shares, our participation 2.6 
PIPELINE FINANCE S. A., Luxembourg 

Capital US$ o.j million, 25 ($0 paid up, our participation 14.2% 
SOCII~TE EUROPECNNE DE DEVELOPPEMENT INUUSTKICL S. h., Paris 

Capital FF o. 5 rnillion, our participation 49.4'j/o 

Earnings out of investments in subsidiaries and associated companies totalled 
DM I Z , O ~ I , ~ Z I . ~ ~  in 1 9 6 ~ .  

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

Bank Premises rznd Propertie~ 
Thc erection of new bank buildings and the impxovement and re-design of existing pre- 

mises for instance in Braunschweig, Bremen, Duisbuxg, Köln and Münster, as well as the 
acquisition of some real estate, led to an addition in bank pxemises and properties of 
nM 16,4j4,joo.-. After disposals, depreciation and the utilization of reserves in accordance 
with Articlc 6b of the Income Tax Law in the total amount of D ~ S  7,054,jox.- bank pxemises 
and properties wcrc entcrcd in the books at DM 171,500,ooo at the end of the year. 

This amount is already reduced by the valuation reserve of Dhr 60 million accumulated 
over thc last 6 years. Aftcr having taken all book values for real estate out of the accounts, 
the amount of UM 3 J .O million relating to premises was transfcrred to the Voluntary Reserve 
in order to avoid the dissolution of hidden reserves which would automatically occur under 
Article 14, para. 2 of tlie Introductory Law to  the Law on Joint-Stock Companies 1965 ; we 
Want to retain them as open reserves. 

Tncluding this transfer, Bank Pren~ises and Properfies arc shonn at UM 206,500,000.- of 
which DM 6,871,300.- relate to Otber Real bstate. 

Office Fztrniture (rnd Eqr{ijrnent 
The furniture and equipment of 8 I newly-established branches and sub-branches in bank 

owned and rcnted premises, as well as the continued rationalization of operational procedures, 
rcquired investments in the total amount of uni 22,461,092.89.This amount was fully written 
off so that the itcm OSfice Furniture and Equipnient appeared unchangcd at DM r .-. 

J'undty Assets 
Due to the reduction in items in Course of settlement with thc I ~ ~ ~ , U T S C H I I  BANK, Rerlin, 

.Tatdry Assefs dropped to DM 9.0 million. 



Deposits 
Deposits rose by DM 723.9 rnillion to DM r 3.9 billion. This increase dexived predominantly 

from the rise in the deposits of non-bank customers. 
Deposits of other banks declined by DM 16.4 milliori. 
As in the preccding year, savings were again responsible to a decisive extent for the in- 

crease in dcposits. .Yauinp entrusted to the Bank on thc balance sheet date totalled DM 4.4 bil- 
lion; this represents a share of 36.8 per Cent in total non-bank deposits. The growth of savings 
deposits of DM 740.6 rnillion, or 20 pcr cent, exceeded the expansion registercd in 1964 by 
DM 250.6 million. Lhe percentagc increase of savings with the benefit of preiniums was again 
above the averagc for savings as a whole. Saving through securities under the Savings 
Premium Law, too, continued to develop favourably. 

Sight deposits ofnon-hank customers rose by DM 109.2 million, while a decrease of DM 69.5 mil- 
lion was registered in time deposits of non-banks. 

The following tahlc shows the composition of total dcposits at the respective balancc 
sheet dates: 

December 3 I ,  I 96 j December 3 I ,  I 964 
Deposits of non-bank customers 
Stqht Deposits . . . . . . . . DM 4,834.0 million = 34.9 :I0 DM 4,724.8 million = 36.0 
Time Ueposits . . . . . . . . n M  a,80 5.7 million = 20.3 0/;, UM 2,87 1.2 million = 2 I .9 
Savin<q.r Ueposits .. .. . . nM 4,444.0 million = 3 2. I 0,:) nM 3,703.4 million = 28.2 %, 

~hl12,083.7miiiion= 87.3% ~ ~ 1 1 , 3 0 3 . 4 m i l l i o n =  86.1%) 
Deposits of crcdit institutions 
S&bt Deposits .. .. .. DM I ,304.2 million = 9.4 % DM I, 3 99.4 millinn = I 0.7 % 
Time Deposits . . .. .. .. DM 464.0 million = 3.3 LZM 42 5.2 million - 3 .z OIo 

Deposits total . .. .. .. ~ I M  I 3,8 1 I .Y million = 100.0 % nM I 3,128.0 million = 100.0 O/;, 

Borrowed Funds (Nostro Liabilities) 
This item, which includes short-term overdrafts in currency accounts, customers' drawings 

on credits opened at other institutions, as well as borrowings with maturities under four 
years earmarked for spccial purposes, rose by DM 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 I 3 3,3 million ; for the most part they represented rediscounts with the PRIVATDISKONT-AG. 

I,oans Taken at Lori,- Term 
Loans which we obtained for our customers at long-term totalled DM 386.9 million at the 

end of the year. The increase of DM 68.3 million related almost exclusively to funds which 
were made available to us for specific purposes by the KREDITANSTALT I:ÜR WIEDERAUFBAU. 



Loans on a 2Tmt Basis 
This itcm appears in the samc amount as on the assets side. It  totals DM I 5 3.0 million. Out 

liabilities in respect of savings premiums recognised but not yet due under the Savings Prc- 
mium Law, correspond to  the savings premium claims on the assets side. 

Other Liabilio Itetns 
Thc risc in salaries and thc increasc in our staff made it necessary to  make an addition to the 

remrve finnd for pensions which was shown at uh.1 220.9 million at the end of the year. As in the 
past, this addition was calculated actuarially. Other resemmes for specificptcr-oses, which dccreased 
from n M  I 54.8 million to Dar 145.6 million, contain global value adjustmcnt for contingent 
claims, provisions for taxes and various risks. Stcndcy I>iabilities changed only negligibly. 
Trm.ritor~~ 1te1)l.r contain revenuc whicl~ docs not rcfcr to  1965, as well as expenses incurred 
prior to  thc balancc shect date and paid in the current year. 

COntiyqerat 1iahilitie.r 
In line with the increase in the volume of letters of credit opened or confirmed by thc 

Bank arid as a result of the extension of ncw guarantees and warranties, liobilities arisin<q from 
g~~ararztees of various kinr(s and warran/_y contracts increased by DM 1 5 7.9 million to i3M I ,X 5 5 . I  

million. 
Euc/orsernent lirrbilitie~ on bifIs of exchange in circulution arnountcd to DM 417.0 million. 

Contingent Iiabilities in respect of possible culis on sharcs not fully paid up in companies in AG or 
GmbH form amourited to DM 2 I .  8 milliori on Decetnber 3 I ,  I 96 5. 

Expcnditure und Rece$ts 
Wqe dnd.ra/rlcy co.rts rosc by 10.6 per cent to DM 289.7 million. This incrcase reflects the rises 

in wagc and salary scalcs of 6 pcr ccnt on October I ,  1964, mhich made itself fully felt in thc 
year under review, and of j per Cent with effect from April I ,  1 9 6 ~ .  In addition, the recruitn-ictlt 
of new employees, which was necessary due to the growing volume of worli and the extension 
of our network of branches, as well as the granting of further nierit boriuses wcre xcsponsible 
for the risein expenditure on personnel. On January I ,  1966 another increase of 6pcr ceilt in wage 
and salar y scales was made. Expenditure for .rnciul ptlrposes und on z2,elJare an(/ pensions aiilounted 
to  UM 45.0 million. 

The increase in the volume of buiiness entailed a risc in other opertzti$q expenses by 
rm 14.0 million to nar 91.5 million. Other factoxs rcsponsiblc for this increase wcrc tht. 
cxpcnditurcs for additional requirements of the newly-established offices and cxpeilses 
which became necessary in connection with the further rationalization of opcrational pro- 
cedures. 

 taxe^. rmtisinzilar exjrnses totalled n h r  r 26.7 million compared with IIM I 25.6 milliori at thc 
end of 1964,. 

The surplus from inteiest und discotrnt earnhqs rose by n M  I I I .z rnillion to OM 3 86.7 rniliion. 
Half of this rise is the result of the expansion of our business volume. Moreovcr, carnings out 
of credit and bill commissions were transferred to  the interest and discount account. This 
transfer was made in accordance with the interest regulation of February 5 ,  1965. 



Co~~~~~~i . rs iotz . r ,  fee nnd other earning~ were entcred at DM 261 .2 nllllion and the a]preciation in 
vdue of hank prenlises andproperties is shown at DM j j million. As in preceding yeaxs, all other 
incotile was again applied to intcrnal reserves, value adj ustments, rescrvcs for special purposes 
and depreciation. 

'Total emolumcnts of the Board of Managing I3irectors, including pensions for former 
nienibexs of the Board of the D~u.~.scrxi.. BANK AG and thc DEUTSCHE BANK, Berlin, and their 
surviving dependents, amounted to nM 4,494, 172.70. 

The Supervisoxy Board received fixed emoluments totalling uhi  joo,ooo.-. The variable 
fees of the Hoard members amount to D ~ I  r , T  I 8,000.-. 

After an allocation of 

LIM 70,000,ooo.- to the Vo/tlntary Ae~ervr, 

we propose that the remaining 

Profit of D ~ I  J 6,000,ooo.- 
be used to  pay a 

Dividend of I 6 Per ccnt 

on the Capital amounting to D ~ I  j 5 o,ooo,ooo.-. 

By a resolution at the Annual Meeting on May 4, I 96 5 ,  thc capital was increased by DM I; o 
million to Divf 350 million. The new shaxes were issued at par in the ratio of one new share 
for each six shares held, with the right to participate in pxofit retroactive to the beginning of I 965. 

To increase the Bank's capital xcsourccs further, we propose to  enlarge the capital by 
another nM 50 million by issuing one million new bearer shares in the nominal amount of 
DM 5 0  carrying entitlcmcnt t o  profit from January I ,  1966. The sharcs are to be offered 
to  the shareholdcrs at a price of IOO per Cent in the ratio of onc ncw share for each seven 
shares held. 
Aftcr the capital increase to be rcsolvcd upon at the Annual Meeting has been effected, the 
Bank's capit~zl resa2trce.r will bc madc up as follows: 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Capital DM ~oo,ooo,ooo.- 
Strztutary Reserve . . . . . . . . . .  ~ h i  J o,ooo,ooo.- 
Voltnztary Reserve . . . . . . .  IIM 43 o,ooo,ooo.- DM 5 oo,ooo,ooo.- 

Total DnI ooo.ooo,ooo.- 

FRANKFUKT 011 hlain, Marcli I 966 

Ahs Feith Grönhq V .  Ilatlenschild Janherg 



Rcscrves 
Capital in accord. with Art. 

10 of the KWG 

January I, 195 2 (opening balancc sheet) . . . . . . .  ~oo,ooo,ooo.- 40,500,ooo.- 
Allocation: I 95 2, as pcr Annual Report . . . . . . . .  34,500,000.- 

. . . . . . . . . . . . . . . . . . . . . . . . .  December 3 I, 1952 ~oo,ooo,ooo.- 75,000,ooo.- 
Allocation: 175 3, as per Profit and Loss Statement IO,OOO,OOO.- 

December 3 I, 195 3 . . . . . . . . . . . . . . . . . . . . . . . . . .  100,000,000.- 85,000,ooo.- 
Allocation: 1754, as per Profit and Loss Statement 15,000,ooo.- 

. . . . . . . . . . . . . . . . . . . . . . . . .  Decernbergr,rg14 ~oo,ooo,ooo.- ~oo,ooo,ooo.- 
Capital incrcase: 195 5 (1 for 2 at par).. . . . . . . . . . .  5 o,ooo,ooo.- 
Allocation: 195 5,  as per IJrofit and Loss Statc- 

rnent and Annual Report . . . . . . . . . . . . . . . . . .  25,000,000.- 

. . . . . . . . . . . . . . . . . . . . . . . . .  Uecember 3 I, I 95 5 I JO,OOO,OOO.- 125,000,000.- 
Capitalincrease: 1756 ( I  for 3 at par).. . . . . . . .  5 o,ooo,ooo.--- 
Allocation: 1756, as per Profit and Loss Statement 25,000,000.- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deccmbcr 31, 1956 ~OO,OOO,OOO.-- I 5o,ooo,ooo.- 
Allocation: 1957, as per Profit and Loss Statement 30,000,ooo.- 

Dcccmbcr 3 I, I 957 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  200,000,000.- 18o,ooo,ooo.- 
. . . . . . . . . .  Capital increase: r 9 ~  8 (I for 4 at par).. ~o,ooo,ooo.- 

Allocation: r 95 8, as per lJrofit and Loss Statement j ~,ooo,ooo.- 

December j r ,  1958 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  250,000,000.- z~y,ooo,ooo.- 
Allocation: 195 g, as per Profit and Loss Statement 3 y,ooo,ooo.- 

December31,1959 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2~0,000,ooo.- r~o,ooo,ooo.- 
Allocation: 1960,as per Profit and Loss Statement 50,000,000.- 

December j I, 1960 . . . . . . . . . . . . . . . . . . . . . . . . . . .  z~o,ooo,ooo.- ~oo,ooo,ooo.- 
Capital increase: 1961 (I for 5 at par).. . . . . . . . . . .  ~o,ooo,ooo.-- 
Allocation: 1961, as pcr Profit and Loss Statement 40,000,000.- 

December31,1961 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ~oo,ooo,ooo.- g4o,ooo,ooo.- 
Allocatinn: 1762, as pcr Profit and L,oss Statement 20,000,000.- 

Dccember 3 I, I 962 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ~oo,ooo,ooo.--- 360,000,ooo.-- 
Allocation: 1763, as per Profit and Loss Statement ~o,ooo,ooo.- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 3 I, 1 9 6 ~  ~oo,ooo,ooo.- 400,000,000.- 
Allocation: I 964, as per Profit and Loss Statement 30,000,000.- 

December j I, 1964 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ~OO,OOO,OOO.- 4~0,000,000.- 
. . . . . . . . . .  Capital increase : I 965 (I for 6 at par).. 50,000,ooo.- 

Allocation: 1965, ns per Profit and Loss Statement 70,000,ooo.- 

December 31, 1965 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3 ~o,ooo,ooo.- ~oo,ooo,ooo.- 

After capital increase 1966 (I for 7 at par) . . . . . . . .  400,000,000.- ~oo,ooo,ooo.- 

Capital 
and Reserves 

Total 

Reserves in accord. with Art. 10 of the KWG (Banking Law) as per opcning balance sheet 
I . X . X ~ ~ Z  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  40,500,000.- 

Allocation out of increased capital tesulting from the continued Conversion Account as per 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Annual Keport I 91 3 1,500,000.- 

Allocations out of Profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  41 8,000,000.- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Publishcd Reserves, total ~oo,ooo,ooo.- 



At their meetings, the Supervisory Board and the Crcdit Committees appointed from 
among its members dealt with reports submitted by the Roard of Managing Directors 
concerning thc general Course of business, as well as with vital individual matters. They also 
examined and gave thcir approval to mattcrs submittcd in accordance with legal requixements. 

The present Statement of Accounts and Report, as well as the bookkeeping have been 
examined by the TREUVI;RKEHR AC Wirtschaft~prüfung~gesellschaft-SteuerberatungsgeselI- 
schaft, Bielefeld, who were appointed by the Annual Meeting to  be the Auditors of the 
Annual Accounts, and were found to have been in conforrnity with the books, which were 
properly kcpt, and the provisions of the applicable law. The Supervisory Board has taken 
affirmative note of the rcsult of the audit. 

The Supervisory Board examined the Statement of Accounts as of Deccmber 3 1 ,  1965, 
the proposed appropriation of the Profit and the Report. After conclusion of this examination 
it does not raise any objections. 

The Supervisory Board has approved the Statement of Accounts drawn up by chc Board of 
Managing Directors. 'I'he Board of Managing Directois and the Supervisory Roard have thus 
established thc Statement of Accounts. The Supervisory Board has also approved the proposed 
appropriation of the Profir, as well as the proposed capital increase. 

PRANKFURT on AIain, March 1766 

Chairman 



Cash in hand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  

Balanccs with the Deutsche Bundesbank . . . . . . . . . . . . . . . . . .  
Balances on Postal Cheque Account . . . . . . . . . . . . . . . . . . . . . . . . . .  
Halances with iither Credit lnstitutions (Nostro Balunces) 

a )  payabk on demund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) for agreedperiods, or at agreedperiods of notice, 

of lcss thutr 3 mottths . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
C )  jor  agreedperiods, or at agreedperiods of notice, 

o / j  rnonth or rnore . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Matured Bonds, Interest and Dividend Coupons . . . . .  
Unclearcd Cheques nn other Banks . . . . . . . . . . . . . . . . . . . . . . . . .  75,720,113.54 

Bills Discountcd . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,7I 1,484,9> 5.88 
of wjhich : 
a)  Bills rediscnlrntab/e at the Bundesbank inusmrrch 

as thfy are notgencraliy declaredinel~ible for rediscout~t 
by the De,utsche Bundesbank . . . . . . . . . . . . . . .  DM 2 , 0 8 8 , ~  I 7,680. I o 

'i 

6 )  02un Drawiqs DM 4,907,827.07 . . . . . . . . . . . . . . . . . . . . . .  
i Y 
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C,250,".44 I 
551i29,zT0 

773 / 
(,(),X i X  

737,1('7 
Xor,7rX 

125,4(19 

1 ~ 1 , 3 6 0  

1(12,100 
. . 

I 
1(i2,100 

0,' X7 
-10 

Treasury Bills and Non-Interest-Bearing Treasury Bonds . . . .  I 203~~49,078.06 
cfwhich: ofthe Federul Gouernment und tbe Laender n M  I oo,4j  0,984.3 r 

Medium-'l'erm InterestBearing Notes (Bons de Caisse) . . . .  21,983.683.31 1 of 2 ~ h i ~ h :  of the Fetleral Gouernment und fhe Laender ukr 2, I 5 1 , 9 7 j  -. 

Quotcd and Unquoted Investnients to  the extent that their inclusion is I 

riot rcquired undcr other entries 
U )  Loans ntidlitterest-Braring Treu-y Bonds of the 

I 
I 'ttleral Gowernment und the Laender . . . . . . . . . . . . . . . . . . .  187,42 1,995.44 

b) Otbtr lntcrest-Ueariqq Securifies . . . . . . . . . . . . . . . . . . . . . . . . . .  , 394,790,061.59 
C) L - ) j u i d n - e r  .Secztrifies dealf in orr tbe Stock Exchange . . . . . . . . . .  : 8 I 4,2 5 4 , ~  42.76 
d) Ofher .Stctrrities . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . .  I 20,990,598.46 
nfj~,IJicb: ~Iiqible as col/ateru/ 
.for B~tndesbank Aduarrces . . . . . . . . . . . . . . .  M I I , 6 7 3 4  5 9 9  1 1,4179457,19f'.25 

Claims on Federal and T.aender Authorities uncler Currcncy Keform 
Laws of I 948 ~ 
ct) f5qra!isation C l a i m  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 443,814.217.>1 I / J )  fiucritrg C-lc~iflnl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  67 ,00~ ,648 .2~  

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Consoriiuin Ii<ildings . . . . . . . .  ! 
Advances 

T 10,823,865.77 
281,468,413.85 

I I 14,780,27? 

Thc asscts ai-icl the rights of recciursc in rcspecr of guarantces aii~l encl<.>rsenicrits I 
iricludc : 1 I 
a) c/atain~r on associulrc/ in.rtif~tfin~ts . . . . . . . . . . . . . . . . . . . . . . . . . . .  524,634,7145 Z 

I ] )  C,Yulriims on membrvs oj' f b c  ßoarrl ?f I ~ ~ L I ~ I ~ N ~ I ,  I j i rcctor~ of thc Br~ttk, on hlarzqrr~. 
and on othtr ptr.rot~s irdcuted in i lrf icle I /  Par. I 'Tos. I ,  3-6 artdprrr. 2 of tbc. 
Bnnkir4q Luw ( K  WG') , nr on entrrprirrs ofwhich a mrmbcr of the Briard nfA4clt1ugi~~ 
L)Nrctoi.r or the St~per~~i.rory llourds is an own~r orp~rsonallJi Itoblr pnrtner ., ...... C'z,445 ,211.3-\ 

CI) Cmdit Jti~ritutions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  675,666,~70. I o I b) 0tbtr.r . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . .  6,237,372,185.48 1 
6 , ~ 1 1 , 0 ~ 8 , 6 ~ > . ~ 8  

T .ong-Terni 1,endings 
a) qaiwst Mort.qqes on Keal Estatc . . . . . . . . . .  . . . .  1 893,186.55 
b) a'eait~st Local /lr~thorities' Secttrity . . . . . . . . . . . . .  . . . . . .  43i121,9iO-52 ~ 
L.) Othrrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  , , .  , 1 960,466,617.1 3 

, ,  I 
1 '70047481,714.20 

. . . . . . . . . . . . . . . . . . . .  Imans on a 'l'iust h s i s  . ,  , .  , ,  . . , 112~991,446~15 
incltrditg clailainds on saui~gsprtmirrn~s rmkr the 

3 12,900 

124,25 5 

.Sauirlg~ iJreiwiunj Law . . . . . . . . . . . . . . . . . . . .  11 M 9 3 ,  I 7 0 , ~ ~  3. 2 3 

Xnvestments in Subsidiaries arid Associated Companies . . 

nfwbich: itt f i ~ c r l i t  lnstitrrtions . . . . . . . . . . . . .  U ~ I  140, 1 92,500. . - 
Hank Premises 2nd Prcipcrties 

I #r,6.+o,oon.- 

a) ßnnk l'rrrt~ists . . . . . . . . . . . . .  . , . .  . , , ,  .. ~ I c)i),(>z8,700.-- 1 
b )  Oth t rs .  . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  , 6,X7r,joo.-- I 

I 206,~00,000.-- - 
Office Furniture and Equipment . . . . . . . . . . . . .  . . , ,  , ,  I I .  - 

Suriclry Assets 
I 

. ., . . . . . . . . . . . . . . . . . . . . . . . .  
I 1 9,014,305 * Z Z  , . I ransitory ltenis . . . . . . . . . . . . . . . . . . . . . . . .  26,395.23 
I 

Tor.41. ASSETS I l~,Hr4,270,725.37 



) Others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

,ANCE SHEET a.r Of December 31, 19 6~ 

. . . . . . . . . . . . . . . . . . . . . . . . . .  ins on a Trust Basis 
tcluding receipts of sauingsprentirrms under the 

. . . . . . . .  auings Premium l,aul U" 93,170,254.23 
~ital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

erves in accordarice with Article 10 of thc 
ianking Law (KWC;) 
) Stalutory Reserve ll_tlt~d . . . . . . . . . . . . . . . . . . . . . . . .  
) Vol14ntary H~serve l;u11d . . . . . . . . . . . . . . . . . . . . . .  

,crvc Fund of Pcnsions . . . . . . . . . . . . . . . . . . . . . . . .  1 
. . . . . .  ,crvcs for Special Purposes (it~clztditzg i uxes )  

idry Liahilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

DM 

13335 1.903.994.03 
9,769,880.39 

133,239,278.18 

cisits 
I 

I Sigh! Deposits of 
. . . . . . . . . . . . . . . . . . . . . . . .  an) Credit Institutions I, 304, i 50,9 5 8.8 5 
. . . . . . . . . . . . . . . . . . . . . .  bb) Other Ueposifors 4,833,974,842.48 

I i'irne Deposits of 

ibilitics arising frrmi Guarantccs of various kinds and warranty contracts .. 

dorsement Liabilitics ori Bills of Exchange in circulation . . . . . .  , . 
C Liabilities includr : 
zbili~ies towarl  ussociated institdioni (inclurling liabilifics itz respfcl of 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  mrantrcs and cndorsan~crzf.r) 

I>h4 

6,138,125,801.33 

. . . . . . . . . . . . . . . . . . . . . . .  aa) LTedit Institutions 1 464,029,162.97 ~ 
bb) Otber Depositor.r . . . . . . . . . . . . . . . . . . . . . . . .  1 z,80j,69j,086.86 1 3,269,723,249.83 

4,444,05 3,942.87 

107h 1,558.23 
I 374,352>280.05 

.... 

of whicb: 
for agreedperiods, or at agrtedperiotls ofwotice, 
6 3  months or more.. . . . . . . . .  DM 2,666,096,799.40 
.Sauings Deposits 

. . . . . . . . . . . . . .  aa) subect to leplperiod of notice 
hb) stthjecf to specially aagreedperiods of nolice . . . . . .  

: to Ranks arid other lnstitutions (Nostro Liabilities) 
'which: 
) ,for apeed periods, or at agreed periods of nofice, 

nf~rnontbsormore . . . . . . . .  a~ 1,912,665.85 
J customrr's drawings an crrdits opened at otbrr 

zn~titrntions . . . . . . . . . . . . . . . .  nhr 2,293,054. g 7 
n Acceptanccs and Promissory Notes . . . . . . . . . . . .  

,JJ Own Holding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

.ns taken at Long-Term 
) against Mort~agcs on Rcal f i t d e  . . . . . . . . . . . . . . . .  I I 

2,605,8 I 7,967.06 

I ,8 3 8 , ~  3 5,975 .R I 



EXPENDITURE PROFIT AND LOSS STAT 

Wages and Salaries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Employee Renefits, Pcnsions etc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Other Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Taxcs and Similar Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  126,733,221.31 1 2 7 , 5 5 9  

Additional Depreciation on Bank Premises and IJropcrtirs . . . . . . . . . . . . . . . . . . .  - IO,OOO 

Transfer to the Voluntary Reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  70,000,ooo.- - 'i 30,000 , 

Profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5 6,000,ooo.-. .$,ooo 

FRANKI;UK.I' 011 Mnin, March 1966 



lr tbe Year r9 61 RBCEIPTS 

Accnrding to the conclusive result of our audit, which was duly carried out 011 
the basis of the books and records of the DEUTSCI-IE BANK AKTXINGBSULI,SCHA~:T., 
as well as of the esplanations and Statements supplied bp the Board of Managing 
Directors, the bookkeeping, the Annual Statement of Accounts, and the Keport, 
in so far as this elucidates the Annual Statement of Accounts, arc it-i conforniity 
with thc provisinns o f  the law. 

n hf 

.terest and Discount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  386,710,813.qL 

,mmissions, Fees and Other Income.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  261,166,900.26 

ppreciation in Value of Bank Prernises and Properties . . . . . . . . . . . . . . . . . . . . . . . .  j ~,ooo,ooo. -- __________ I)M 682,877,713.72 

FRANK~;UR.I, OM Mdn, March I 8, r 966 

1()6.1 
irl 1000 I ) ~ I  

Z75,TOL) 

121,065 
- 

30'3,57 1 

TR~-.IJVI:K~P.HK AC; 
Wirtschaftsprüfurigsgcscllschaft 

S teiicrberatungsgesellschaft 

Dr. Red D r .  Neb~ltdorf 
Certified Auditor Certilied Auditor 



6% and 7(?; Loans of the Bundcsrepublik 

Deutschland I 965 

6'X, Loan of the Deutschc Bundesbahri 196) 

6()/> Loan of thc Dcutsche Bundespost I 96 1 

6$4 and 7% Loans of the Land 

15aden-Württemberg r 76 5 

(,I),, 1,oan of the Land Berlin 1765 

7';(, Loan of thc Prcic und IIansestadt 

IIarnburg 1965 

7'); 1.oan of thc Land Hessen 1963 

6% T,oan ofthe T,and Niedersachsen r 365 

7'x, Loan of the Land Rheinland-Pfalz r 965 

7'x, Loan of the Saarland 1765 

7 /L Iman of the Land Schlcswig-Holstein x 965 

6/$ Loüti of the Landeshauptstadt München 

1761 
7% A~iriuity Bonds and Bonds of the 

Dcutsche Siedlungs- und Landesrcntcnbank 

1965 

6% Loan of the Kreditanstalt für Wiederaufbau 

1965 
7'x Bonds of the Landwirtschaftlichc Rentcn- 

bank (Agricultural Mortgagc Bonds) 

Series 22  

7% TJoan of the Idastenausgleichsbank 176) 

Issue I z 

Braunschweig-Hannoversche IIypotbekenbank 

Deutsche Hypothekeribank 

Dcutschc IIypothelrcnbank (Actien-Gesellschaft) 

Deutsche Schiffskreditbank Aktiengesellschaft 

Deutsche Siedlungs- und Landesrentenbarik 

I-lypothekcnbank in I-Iamburg 

lndustrickrcditbank Akticngcsellschaft 

Pfälzische Hypothekeiihanli 

Rheinische Braunkohlenwerke 

Aktiengcscllschaft 

Rheinisch-Westfälisches Elektrizitätswerk 

Aktiengesellschaft 

Schiffsllypothekenbarik zu Lubcck 

Aktiengesellschaft 

Technische Wcrkc der Stadt Stuttgart 

Akticngcsellschaft 

IIEMAC; Aktiengesellschaft PECHINEY Compagiiie de Produits 

1:arhenfahrikeri Uayer Aktierigesellschaft Chimiques et Eiectrom6taliurgiques 



BASF Holding T.uxemburg S. A. Europcan (:aal and Steel Community 

The Rxitish Petroleum Company Timited IBhl World Trade Corporation 

Du Pont Europa Holdings S. A. International Bank for Recnnstructinn and 

Electricity Supply Commission (ESCOM) Developmcnt (World Bank) 

ENEL Untc Nazionale per 1'Bnergia Prefecture of Osaka and City of Osaka 

Elettxica City of Oslo 

EUROPTMA Europcan Company for thc Transocean Gulf Oil Company 

Financing of Railroad Equipment 

Allmanna Svcnska Elektriska Akticbolaget 

(ASEA) 

Amoco Oil Holdings S. JZ. 

Aktiebolagct Götaverken 

Bristol-Mycrs International Ikancc  Company 

City of Copenhageri 

City of Oslo 

Commonwealth of Australia 

Compagnie Francaisc des PCtroles 

Cyanamid International L3evclopment 

Corporation 

Eriksberg Mekaniska Verkstads Aktiebolag 

European Investment Hank 

Federated Department Stores Intcrnational 

Company 

Fonds de Rkktablisseinent du Conseil de 

I'Europe pour les Rkfugies Nationaux et Ics 

Exckdents de Population en Lluropc 

Gencral Electric Ovrrseas Capitnl 

Corporation 

Goveriinieiit of New Zealand 

W. R. Grace Overseas Development 

Corporation 

Impcrial Chemical lndustries Limitcd 

Kingdom of Denmark 

Kockurns Mekaniska Vcrkstads Aktiebolag 

Mobil Oil Holdings S. A. 
Monsanto Intcrnational Finance Conipany 

Norwcgian State :ind Municipal Power 

Consortiurn 

Republic of Philippincs 

Republic of Portugal 

Roldal-Suldal Kraft AIS 
Thc Swcdish T,amco Syndicatc 

Unitcd Mexican Statcs 

US Ruhher UniRoyal Holdings S. A. 

Aachener Rückvcrsichcrungs-Gesellschaft 

Actien-Gcscllschaft der Gerresheimer 

Glashüttcnwerke vorm. Ferd. IIcyc 

Acticiigescllschaft Hackerbräu 

Aktiengesellschaft fur Steinindustrie 

Aktien-Gescllschaft »Weser« 

Allgaucr Alpenmilch 

Aktiengesellschaft 

Allgemeine Elektricitäts-Gesellschafi 

Allianz Vcrsichcrungs-Aktierigesellschal't 

H. W. Appcl Feinkost-Aktiengcscllcchaft 

Badcnwerk Aktiengesellschat't 

lladische Anilin- 8( Soda-Fabrik 

Aktiengesellschaft 
Raycrische Fjypotheken- und \Krechsel-Bank 

Berliner 1)isconto Rank Aktiengescllschaft 

Braiierci Cluss 

Brauerei Feldschli>l3chcn ~lkticrigesellscliaft 

Hraun Aktiengcscllschaft 

Isreitenhurger Portland-(;ement-Fabrik 

Bremer Lagerhaus-Gesellschaft 
Brown, Roveri & C:ie Akticngcsellscl-iaft 

Huderus'sche Lisenwcrkc 

13urbach-Kaliwcrkc Aktiengescllschaft 



Chemie-Verwaltungs-Aktiengesellschaft 
Colonia Kölnische Versichcrungs- 

Aktiengesellschaft 

Ilairnler-Benz Aktiengesellschaft 

John neere-Lanz Aktiengesellschaft 

Deutsch- Asiatische Bank 

Deutsche Hypothekenbank 

Deutsche Lufthansa Aktiengescllschaft 

1)eutschc Schifi~hrtsbank Aktiengesellschaft 

Deutsche Steinindustric Aktiengesellschaft 

Deutsche Tafelglas Akticngesellschaft DETAG 

I3eutsche Telephonwcrke und Kabelindustrie 

Akticngesellschaft 

Didier-Wcrkc Aktiengesellschaft 

Gcbrüder Ditzcl Aktiengesellschaft 

Uyckerhoff Zemcntwerke Aktiengesellschaft 

Linkaufskontor Stuttgart des 

südwcstdeutschen Nahr~ngsmittel~roßhandels 

Aktiengescllschaft 

Eisenbahn-Verkehrsmittel-Aktiengesellschaft 
Farbenfabriken Bayer Aktiengesdlschaft 

Farbwerke Hoechst Aktiengesellschaft vormals 

Meister Lucius & Brüning 

fd-Großeinkauf Aktiengesellschaft Fleisch- und 

Lcbensmittelgroßhandel 

Frankfurter Ilypothekenbank 

Arn. Gcorg Aktiengesellschaft 

Girmes-Werke Aktiengesellschaft 

Großkraftwerk Franken Aktiengesellschaft 

Guano-Werke Aktien-Gesellschaft (vormals 

OhlendorPsche und Merck'sche Werke) 

Handelsbank in Lübeck 

Handelsvereinigung Dietz & Richter-Gebrüder 

Lodde Aktiengescllschaft 

I-lannoversche Portland-Cementfabrik 

Aktiengesellschaft 

Hartmann & Braun Akticngesellschaft 

Hitdorfer Braucrei Aktiengesellschaft 

Hochtief Aktiengcsellschaft für Hoch- und 

Tiefbauten vorm. Gebr. Helfmann 

Iiypothekcnbank in IIamburg 

Issclburger Hütte Akticngesellschaft 

KARSTADT ,+lktiengesellschaft 

K A UFI IOlz Akticngesellschaft 

»KERAMAG« Keramische Werkc 

Aktiengescllschaft 

Kleinwanzlebener Saatzucht vorm. Rabbethge & 
Giesecke Akticngesellschaft 

Klöckner-Werke Aktiengesellschaft 

Kollmar 81 Jourdan Aktiengesellschaft 

Kraftübertragungswerke Rheinfelden 

Krauss-Maffci Aktiengesellschaft 

Fricd. Krupp Hüttenwerke Aktiengesellschaft 

Lüncbiirger Kronen-Brauerei Aktiengesellschaft 

zu 1-üneburg 

hlannheimcr Versicherungsgesellschaft 

Maschinenbau-Aktiengesellschaft Balcke 

Metall- und 1,ackicrwarenfabrik 

A kticngesellschaft 

hlinimax Aktiengesellschaft 

Motoren-Wcrke Mannheim Akticngesellschaft 

vorm. Benz Abt. stationärer Motorenbau 

Munchener Rückversicherungs-Gesellschaft 

Neckarwerke Elektrizitätsversorgungs- 

Aktiengesellschaft 

Nordcemcnt Aktiengesellschaft 

Norddeutsche Hochseefischerei 

Aktiengesellschaft 

Norddeutsche Hypotheken- und Wechselbank 

(vormals Mecklenburgischc Hypotheken- und 

Wechsclbank) 

C)elmühle Hamburg Aktiengesellschaft 

Otavi Minen- und Eisenbahn-Gesellschaft 

Parkbrauerei Aktiengesellschaft 

Pirmasens-Zweibrücken 
Pfälzischc Hypothekenbank 

Phoenix Gummiwerke Aktiengesellschaft 

Poppe & Wirth Aktiengesellschaft 

Portland Ccmentfabrik Hemmoor 

Portland-Zementwerke IIeidelherg 

Aktiengescllschaft 

F. Reichclt Aktiengesellschaft 

Rheinische Hypothekenbank 

Rheinisch-\VcstFilische Roden-Credit-Bank 

Rütgcrswerke und Teerverwertung 

Akticngesellschaft 

Schncllprcssenfabrik Aktiengescllschaft 

Heidelberg 

Schramm 1,ack- und Farbenfabriken 

Aktiengescllschaft 

Siemcns & Halskc Aktiengesellschaft 

Siemens-Reiriiger-Wcrke Aktiengcsellschaft 



Sieniens-Schuckertwerkc A ktiengcsellschaft 

Spinnerei und Webereien Zell-Schönau 

Aktiengesellschaft 

A. Steigenberger Hotclgesellschaft 

Kommanditgesellschaft auf Aktien 

Sterti-Brauerei Carl Funke Akticngesellschaft 

Stolbcrger Wasserwerks-Gesellschaft 

Suddeutschc Chemiefaser Aktiengesellschaft 
»TEUTONIA<tMisburgerPortland-Cementwerk 
August Thyssen-IIütte Aktiengesellschaft 

Transatlantische Versichcrungs- 

Aktiengescllschafr 

Überlandwerk Oberfranken Aktiengesellschaft 

Uherlandwerk Unterfranken 

Aktiengesellschaft 

VARTA Aktiengescllschaft 

Vcith-Pirelli Aktiengesellschaft 

Vereinigte Illcktrizitäts- und Rergwerks- 

Aktiengesellschaft 

Wasserwerk für das nördliche westfälische 

Kohlenrevier 

Wintershall Akticngesellschaft 

Ziegclwerke I-leilbronn-ßöclringen 

Aktiengescllschaft 

Banque de Paris et des Pays-Has 

Compagnie des Machines BULL 

SociCtL Anonyme 

CSF-Compagnie Generale de Telegraphie 

Sans Fil, Societk Anonyme 

E. I. du Pont de Nemours arid Company 

ETABLISSEMENTS KUHLMANN 

Socikte Anonyme 

GEVAERT Photo-Producten N. V. 

MONTECATINI Societi Generale 

per 171ndustria Mincraria e Chiniica 

Anonima 

Rotterdamsch Bcleggingsconsortium N. V. 

Societe Anonyme des Porgcs et Acibries du 

Nord et de 1'Est 

Telefonaktiebolaget L M Ericsson 



Dr. rer. pol. Dr. jur. h. C. JOSEF WIN~CHUH, Partner in Tuch- und Filztuchfabrik J. J. Matx, 
Neustadt a. d. Wcinstrasse, Chairtnnn 

JOHANNES PERDELWITZ, Member of the Board of Managers, Rheinische Hypothekenbank, 

Mannheim, Depup Chairman 

Konsul LEOPOLD ARNSPERGER, Chairman of the Board of Managing Directors, Knoll AG, 
Chemische Fabriken, LudwigshafenIRhein 

Dr. ALBERT BÜRKLIN, Proprietor of Vineyards, Wachenheim/Pfalz 

Dr. GOTTFRXED CREMER, Parmer in Cremcr & Breuer GmbH, Steinzeugwerke, Frechen 

Krs. Köln, Chairman of the Supervisory Board, Deutsche Steinzeug- und Kunststoffwarenfabrilc 
für Kanalisation und chemische Industrie, Mannheim-Ftiedrichsfeld 

Dr. FRIBDRICH DORN, Chairman of the Board of Managers, Zellstofffabrik Waldhof, 

Mannheim 

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

PETER ENGELHORN, Managing Director of the Dynamidon-Werk Engelhoin & Co. GmbH, 
Mannheim-Waldhnf 

Dr. E ~ E L M U T  FAURICIUS, Partner in Messrs. l'reudenberg & Co., Weinheim/Bergstrassc 

Dipl. rer. pol. Dr. rer. pol. ERNST HEKMANN FERNHOLZ, Chairman of the Board of Managing 
Directors, Grünzweig & Hartmann AG, Ludwigshafen/Rhein 

Dip1.-lng. H A N ~  FRITZ FISCHER, Member of the Board of Managing Directors, E. Holtzmann & Cie. 

Aktiengesellschaft, Weiscnbachfabrik im MurgtallBaden 

Chief General Manager Professor EMIL FREY, Chairman of the Board of Managers, Mannhcimer 

Versicherungsgesellschaft, Mannheim 

Dr. jur. Uno GIULINI, Managing Director of the Gebt. Giulini GmbH, Ludwigshafen/Rhein 
FRITZ HÄCKER, Chairman of the Board of Managers, Gesellschaft fiir Spinnerei und Weberei, 

Ettlingen/Baden 

Ilr. rer. pol. KLAUS HOESCZ-I, Partner in Messrs. Schoeller & IIoesch, GernsbachIBaden 

LUDWIG HUMMEL, Ownet. of Messrs. Wilhelrn Wolff; Metallwarenfabrik, Pforzheim 
Dr. OTTO KLEIN-K~HBOR'I'H, Chairman of the Supervisory Board, Klein, Schanzlin & Becker AG, 

Frankenthal/Pfalz 

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

Badenwerk AG, KarlsruheIBaden, Freiburglßreisgau 

Dr. ROLF MAGENER, Member of the Board of Managing Directors, Badische Anilin- & Soda- 
Fabrik AG, LudwigshafenIRhein 



Dr. HANS GEORC; MAYER, Partner in Gummi-Mayer KG, Fabrik für Reifencrncucrurig, 

LandaulPfal~ 
Dr.-Ing. E, h. Dr. rer. nat. h. C. ALEX MÖLLER, Chairman of the Board of Managirig Directors, 

Karlsruher Lebensversicher~ing AG, Karlsruhe/Baden 
Dr. jur. BERNHARD MUMM, Membcr of thc Board of Managing Directors, 

Süd(1cutsche Zuckcr AG, Mannhcim 

ALVRED HUBEKTUS NEUIIAUS, Partner in hfessrs. August Neuhaus & Cie., Zigarrenfahrik, 

Schwetzingen 
Dr. KURT RASCHIC;, Partner and Managing Director of Dr. F. Raschig GmbH, LudwigshafcnlRhein 

GUSTAV RHEINUERGER, Chairman of thc Board of Managing Directors, Eduard Rheinberger AG, 

Pirmasens 
Professor Dr. KURT SCHMALT%, Rlember of the Board of Managing Directors, Portlaiid-Zementwerke 

Heidelberg Aktiengesellschaft, Heidelberg 
Dip1.-Ing. WILHELM SCHO(:H, Membcr of thc Board of Managing Directors, Großkraftwerk Mann- 

heim AG, Mannheim 

Dr. WALTER SIQUET, Member of the Board of Managing Directors, Maschinenfabrik Lorcnz AG, 
Ettlingen/ßaden 

HIJBERT H. A. STERNBERG, Chairman of the Board of Managing Dircctors, Schnellpressenfatirik AG 

I Icidclbcrg, Heidelberg 
Dr. NIKOLAUS STUCKMANN, Memher of the Roard of Managing Directors, E'endcl Schisahrts-hktjen- 

gesellschaft, Mannheirn 
HEINZ VÖGELE, blernber of rhe Board of Managing Dircctors, Joseph Vögele Aktiengesellschaft, 

Mannheim 
EUC;EN WERNER, Proprietor of Mills, Mannheim 

Dr, ERWIN SALZMANN, Member of the Board of hlanaging Directors, Lhristian Ilierig AG, Augsburg, 

CEairmn 

Dr. Dr.-Xng. E. h. J,OTHAR ROHDE, Partner in Messrs. Rhode & Schwarz, hlunchen, Depxly C%airmun 

DIETRICH BAHNER, Partner in Dorndorf-Schuhfabrik GmbH & Co., Zweibrücken.-Augsburg, 

Partner in Leiser Fabrikations- und I-Iandelsgesellschaft Berlin, Augsburg 
EIERMANN BAHNER, Partner and Managing Director of thc Louis Bahner ELUEO-Werke GmbII, 

Mannheim 
Dr. jur. CARL BREUER, Mernber of the Roard of hlanaging Directors, Allgäuer Alpenmilch AG, 

München 
ERICH W. 0. BUSSE, Member of the Board of hlanagirig Directors, Krauss-Maffei Aktiengesellschaft, 

München-Allach 
RICHARW CARS-~ANJEN, Member of the Board of Managing Dircctors, Maschinenfabrik Augsburg- 

Nürnberg AG, München 
Dr. ERHARD DANNENUERC, hlanaging Director, OSRAM GrribH, Berlin/Mürichcn, München 

TTIEODOR DIRKSEN, hlember of the Board of Managing Dircctors, Süddeutsche Kalksticlistoff- 

werke AG, Trostberg/Bayern 



WOLF-DIETER FREIHERR VON GEMMINC~EN-HORNBERG, Member of the Supervisory Board, 

Württ. Metallwarenfabrik Geislingenlsteige, Friedenfels/Obcrpfalz 

WILIIELM VON GWINNER, München 

WILLY HAINDL, Partner in G. IIaindl'sche l'apierfabriken, Augsburg 

F. F. HERZOG, Managing Director, National Rcgistrier Kassen Augsburg GmbH, Augsburg 

ANDREM MICHAEL HUCK, Partner in Münchener Zeitungsverlag KG/Münchner Merkur, 

Partner and Managing Tlirector of the F. Bruckmann KG, hlunchen 

Dr. GEORC KILIAN, Chairman of the Board of Managing Directors, Deutsche Tafelglas AG, 

Fürth/Bayern 

REINHART KLOEPFER, Partner in Messrs. IClopfcr & Mniger, Sagewerke und Holzhandlung, 

München 

Dr.-Ing. R U D ~ L P  KREMI„ Member of thc Board of Managing Directors, AGFA-Gevaert Aktien- 

gesellschaft Leverkusen, Munchen 

 UD^ FURST zu L~WNST'EIN-WERTIIEI~I-FREUDENBERG, Kreuzwerthcim/Unterfranken 

HELMLJT MAIER, Member of the Board of Managing Directors, Augsburger ICainmgarn-Spinnerei, 
Augsburg 

D@.-Ing. HANS EDCAR MARTINI, Partner in Martini & Cie. KG, Augsburg 

A ~ ~ L F  MITTAG, General Manager, Siemens & Halske AG and Siemens-Schuckertwerke AG, 

München 

HEINRICIX NICOLAUS, Owner of the München Dachauer Papierfabriketi Heinrich Nicolaus GmbII, 

Dachau bei München, t March r 7, I 966 

SIEGFKIED OTTO, Managing Director, Giesecke & Devrient GmbH, Munchen 

Dr. FRITZ PELS LRUSDEN, Member of the Supervisory Board, Schnellpressenfabrik 

Koenig & Baucr AG, Würzburg 

PRITZ PIEPENBURG, Member of the Board of Managers, Ncue Augsburger Kattunfabrik, Augsburg 

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

KARL EREIARD RICHTBERG, Partner in Kar1 Richtbcrg ICG, Tmprägnicrung und Holzverwertung, 

Managing Director of the Durisol Leichtbaustoffe GmbI I & Co. KG, RingenlRhein 

Konsul ]Ir.-Ing. HERMANN RÖMER, München 

W. T,. ROHM, Member of the Supervisory Board, National Registrjer Kassen Augsburg GmbH, 

Augsburg 

ALBERT RUCKDESCHEL, Managing Director, Ireks GmbH, Kulmbach 

Dr. FRANZ RUCKDESCHEL, Member of the Board of hlanaging Ilirectors, Ackerinarin-Göggingcn AG, 
Gijggingen bei Augsburg 

Dr. HORST SCHIEMANN, Membcr of the Supervisory Board, Berlinische Feuer-Versicherungs-A~lstalt, 

München 

Dr. rer. pol. h. C. HEINRICH SCIIINDHELM, Deputy Chairman of the Supcrvisory Board, Porzellan- 

fahrik Icahla, Schonwald, Weissenbrunn ubcr Kronach/Oberfrarikcri 

Dr. WALTER SILBERMANN, Clwncr of Messrs. F. B. Silbermann, Chemische Fabriken ,Augsburg 

FRIEDRICH W. SPIECKER, Mcmber of the Board of Managing Directors, Siemens-Planiawerke 

Aktiengesellschaft für Kohlefabrikate, Meitingen bci Augsburg 

HELMUT SPIECKER, Mcmber of the Board of Managing Directors, Bergmann-Elektricitäts-Werke AG, 
ßerlin, München 

Dip1.-lng. GEORG THOMA, Chairman of the Board of Managing Directors, Leonische 

Drahtwerke AG, Nürnberg 



Dr. HERMANN THOMA, Membet of the Board of Managing Directors, Schubert & Salzes Maschinen- 
fabrik AG, Ingolstadt/Donau 

CHRISTQP FREIFIERR VON TUCHER, Nürnberg 

Konsul JOACHIM VIELMETTER, Partner in Knorr-Bremse KG, Berlin-München, 

München 
llr .  jur. HELMUT WOLF, Member of the Board of hlanaging Directors, Krauss-Maffei Aktiengesell- 

schaft, München-Allach 
Dr. JOHANNES WUCHERER, (:hairman of the Board of Managing Directors, Linde Aktiengesellschaft, 

Höllriegelskreuth bei München 

CURT M. ZECHBAUER, Owner of Mayser's Hutfabriken Ulln und Lindenberg as well as of Messrs. 
Max Zechbauer, Tabakwaren, hIünchcii 

Professor Dr.-Ing. PAUL RHEINLÄNDER, Chairman of the Board of Managing Directors, Salzgitter 
AG, Salzgitter-Drütte, Gairman 

CARL EDUARD HANSEN, Partner in Mcssrs. Pfeiffer & Schmidt, Braunschweig, 

Dtp~iJ Chairman 

JÜRGEN VON DAMM, Member of the Board of Managing Directors, Mühle Rüningen AG, Runingen, 
Post Braunschweig 

HERMANN FELLER, Managing Director, MIAG Mühlenbau und Industric GmbH, 

Braunschweig 

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

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

Staatsminister a. D. Dr. jur. OTTO FRICKE, Partner in Messrs. August Prelle, Goslar 
CLAUS HEIBEY, Partner in Messrs. Wullbrandt & Seele, Braunschweig 

HANS HIEMENZ, Member of the Board of hlanaging Directors, Volkswagenwerk AG, 
Wolfsburg 

WILLY KAETI~ER, Chairman of the Board of Managers, Rraunschweigischc Maschinenbauanstalt, 
Braunschweig 

Dip1.-lng. HANS KRAMER, Chairman of the Board of Managing Directors, Büssing 

Automobilwerke AG., Braurischwcig 

11jpl.-Ing. Dr. HEINRICH MAY, Rfember of the Board of hlanaging Directors, Wilke-Werke AG, 
Braunschwcig 

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

HEINZ PP~RTNER, Partner in Sonnen-Werke Sieburg & Pförtner, Seesen am Harz 
Dr.-Ing. OSWALD PUTZE, Member of the Board of Managing Directors, Salzgitter AG, and 

Chairman of the Management, Linke-Hofmann-Busch Waggon-Fahrzeug-Maschincn GmbH, 
Salzgitter-Drütte 

GUSTAV SEEIMGRR, Rittergutsbesitzer und T.andmarschal1 der Braunschweiger Ritterschaft, 

Wendessen bei Wolfenbüttel 



ARNOLD DUCKWITZ, Partner in Messrs. C. A. Bautz, Bremen, Chairman 

K,  H. LANGE, Partner in Messrs. Albrecht, Müller-Pearse & Co., Bremen, L)epat_y C%air~nan 
GOTTFRIED BERNINGIIAUSEN, Partner in Messrs. Steinbrüggc & Berninghausen, Bremen 

Senator a. D. LUDWIG HELMKEN, Member of the Board of Managing Directors, 

Martin Brinkmann AG, Bremen 

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

Wilhelmshaven 
Dr. JAKOB REICHERT, Member of the Board of Managing Directors, Klockner-Werke AG, Hiitte 

Bremen, Bremen-Oslebshausen 
Dip1.-Kfm. WALTHER RÖTIXIG, Manager of the Krupp-Ardelt Branch Establishment of 

Fried. Krupp, Essen, Wilhelmshaven 

Konsul OTTO ROUNXNG, Partner in Messrs. Carl Ronning, Bremen 

JOHANN GOTTFRXED SCH~TTE, Partner in Messrs. Joh. Gottfr. Schütte & Co., Bremen 

Dr. HERMANN TEPE, Landeszentralbanlcpräsident i. R., Brcmen 
HERBERT WALDTHAUSEN, Partner in Rlessrs. Lohmann & Co., Bremen 

MARTIN HEINRICH WILKENS, Bremen-Hemelingen 

REINHOLD WOESTE, Partner and Managing Director, Messrs. R. Woeste & Co., Düsseldorf,Chairman 

ERICH SELBACH, Member of the Board of Managing Directors, Girmes-Werke AG, Oedt/Rhld., 

Depufy 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 BOEHM, Senator E. h., Member of thc Board of Managing Directors, Schwabenbräu AG, 

Düsseldorf 

LEO BRAND, Owner of Messrs. Heinrich Brand, Ncuss 

KURT BRESEES, Partner and Chief Manager of Messrs. A. Bresges, Rheydt 
NIELS V. BÜLOW, Chairman of the Supervisory Board, Acticn-Gesellschaft der Gerreshcimer 

Glashüttenwerke vorm. Perd. Heye, Düsseldorf 
CARL WILHELM CROUS, Mcmber OE the Board of Managing Directors, 

Vereinigte Scidcnwebereien AG, Krefeld 

CARSTEN TH. DUBBER, Mernber of Board of Managing Directors, Acticn-Gesellschaft der Gerres- 
heimcr Glashüttenwerke vorm. Ferd. Heye, Düsseldorf 

Dip1.-Kfm. WILHELM FEHLER, Member of the Board of Managing Directors, Hein, Lehmann & Co. 

AG, Düsseldorf 
ERNST FISCHER, Partncr and Managing Director of Messrs. G.  Beckers & ke  Hanne, Hüls bei Krefeld 

AUDUN R. FREDRIKSEN, Vice-President, Director of International Operations Northern Europe 

of the Minncsota Mining and Manufacturing Co., St. Paul (USA), Düsseldorf 



Dr. CARL GRAEFF, Chairman of the Board of A4anaging Directors, Schiess AG, Ilüsseldorf 
Konsul RUDOLF GROLMAN, Owner of Messrs. Gustav Grolman, Düsseldorf 

Dip1.-Ing. PAUL KLEINEWEFERS, Senator E. I]., Partner arid Chief hlanagcr of the Joh. Kleinewefers 

Siihne Maschincnfabrik, Krefeld 
ARIUS RUTGERS VAN DER LOEFF, Partner and hfanaging Dircctor of the XOX-Riskuitfabrik GmbH, 

Kleve 

Dr. h. C .  GEORG I,ÖSCII, Krefeld 
Dr.-Ing. GÜNTHER MEYER-JAGENBERG, Chairman of the Board of Managing I>irectors, Jagc~iberg- 

Werke AG, llüsseldorf 

13.-Ing. E. h. ERNSI WOLF MOMMSEN, Chairman of the Board of Managing Ilirectors, Phocnix- 
Rheinrohr AG Vercinigte Hütten- und Röhrenwcrke, Uüsseldorf 

Dip1.-lng. I>AURENZ ~ ~ Ü L L E R ,  Partner and Chief Manager of Messrs. Hille & Müller, Ilüsseldorf 

Dr. ECON OVEHB~~CIC, Chairman of the Board of hfanaging Directors, Mannesmann AG, Düsseldorf 

Dr. HANS PAHL, Partner ancl Chief Manager of the Pahl'sche Gummi- und Asbest-Gesellschaft 
» PAGUAG«, Düsseldorf 

HANS ~'FERDMENGES, Partner and Chief Manager o l  Messrs. Pferdmenges & Scharmann, Rheydt 

BERNIIAKD R ~ ~ S L E R ,  Chairman of the Board of Managing Directors, Rtjsler Draht AG, Amern 
Bez. Düsseldoxf 

Dr.-Ing. R u n o ~ ~  1-1. SACK, Chairman of the Management, Maschinenfabrik Sack GmbH, Düsseldorf 
Dr. ART~JR SCHMIDT, Partner in Bcrgisches Krafthtterwerk Hermann Schmidt KG, Düsseldorf 

Dr.-Ing. LI. h. FRANZ SCITÜTZ, hlember of the Supervisory Board, Gebr. Böhler & Co. AG, 
Düsseldorf 

Professor Dr.-lng. GÜNTHER SC~IWXETZKB, Partner and Chief Managcr of Messrs. J .  G. Schwietzke 

Illetallwerke, Düsseldorf 

Dr. WALTITER SIEGERT, Partner and Chairman of thc Management, Gustav IIoffmann GmbH, Kleve 

EUGEN SIEMP~LKAMP, Partner and Chief Managcr of hfcssrs. G. Siempelkamp & Co., hlaschineii- 
fabrik, Krefeld 

n r .  JULIUS STOCKHAUSEN, Partncr and Managing Director, Chcrnische Fabrik Stockhauscn 8r Cie., 
Krefeld 

Dip1.-Tng. HERMANN STORM, Partner in Mcssrs. Schmolz + ßickenbach, Düsseldorf 

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

RheinbergIRhld. 

Dr. CARL WUPPERMANN, Bankdirektor i. R., Leverkusen 
Dip1.-Ing. ~ D U A R U  RUDERT ZAPP, Partner in Messrs. Robert Zapp, Düsseldorf 

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

C3airman 

Dr. ERICH WILHELM SCHULTE, Mcmber of the Board of Managing Directors, Hoesch AG, 

Dortmund, Deputy Chairman 

KARL BACH, Membcr of the Board of Managing Directors, Orenstein-Koppel und Lübecker 

Maschinenbau AG, Dortmund 



13ipl.-lng. WERNER RANNIN<;, Meniber of the Board of Managing Ilirectors, J .  Ranning AG, 

Harnm/Wes tf. 
HARALU VON BOHLEN und IIAI~BACH, Dcputy Chairman of the Board of Managing Directors, 

Wasag-Chemie AG, Essen 
Dr. WALTER CORDES, Member of the Board of Managing Directors, August Thyssen-Hütte AG, 

Duisliurg 
WOLFC;AN(; CUR-I'IUS, Krefeld 

Dr. HANS ]I)VHSE, Chairman of thc Board of hlanaging Directors, Th. Goldcchinidt AG, Essen 

Dr. FIILIX ECKHARDT, Chairman of the Supervisory Board, Dortmunder Union-Brauerei-AG, 

Dortmund 
Dipl. rcr. tcch. WALTER EPI'NER, Meinbcr of thc Board of Mariaging Directors, Fried. Iirupp 

I Iüttenwerke AG, Rheinhausen 
Djpl. SC. pol. HANS I,. EWAEDSEN, hiember of the ßoard of Managing Dircctors, Dcutschc Babcock 

& Wilcox-l>ampfkessel-Werke AG, Oberhausen/Rhld. 
J ~ S E F  FISCHER, Member of the Board of Managing Directors, Hoesch AG, Dortmund 
Dr. WILHELM I~LORY, Managing Ilirector of the Carl Spaeter GmbH, Duisburg 

Dr. HANS GAUL, Member of the Board of Managing Directors, Hugo Stinnes AG, Mülheim/Ruhr 

Dr. FIEKUERT GIENOW, Deputy Member of the Board of Managing Directors, Klijckner-Werke AC;, 
Duisburg 

Ilr. WILFRIED GREWING, hlcmbcr of thc Board of Managing Dircctors, Rhcinstahl Union Rriickcn- 

bau AG, Dortmund 

13r. C ~ T O  HAPPICII, Partner and Managing Dircctor of thc Gcbr. Happich GmbH, Wuppertal 
Dr. Dr.-Tng. FRITZ HARDERS, Chairman of the Board of Managing Directors, Dortmund-Hijrder 

IIüttcnunion AG, Dortmund 

PAUL HILL, Member of the Board of Managing Directors, Heinr. Hill AG, HattingenlRuhr 

ALPRED H~VELIIAUS, Senator h. C., Member of the Supervisory Board, Schlegel-Scharpenseel- 

Brauerei AG, Bochum 
WALTER HOVELMANN, Partncr in Walter Hundhausen I<G, Sctiwertc/Ruhr 

Dr.-Ing. WERNER HOEVELS, Chairman of the Board of Managing Directors, 
Essener Steinkohlenbergwerke AG, Essen 

Konsul KARL HOLSTEIN, Chairman of the Board of hlanaging Ilireclors, Dcutschc Libbcy-Oweris- 

Gcsellschaft für maschinelle Glasherstellung AG, Gclsenkirchen 
ssen Dr. WOLFGANG HUBER, Managing nirector, Raab Katcher GmbH, C . 

WALTER HUSUNG, Mcmber of the Board of Managing Dircctors, Chemie-Verwaltui~~s-AG, 
Frankfurt/Main 

Dip1.-Tng. GÜWER JUCHO, Partner in Mcssrs. Dortmunder Brückenbau C. H. Jucho, Uortmund 
Dr. h. C.  HANS KALLEN, Essen 

Dip1.-Ing. WALTHER KELLERMANN, Chairman of thc Management, Wasserwerk für das nördlichc 

westfälische Kohlenrevier, Gelsenkirchen 

AUGUST KLAAR, Chairman of the Board of hlanaging Directors, Stern-Brauerei Carl Funke AG, Essen 
Dr. MAX KÖNIG, Partner and Chicf Manager of the König-Brauerei KG, Duisburg 

Dr. ADOLP K~PPERSRUSCI-I, Chairman of the Board of Managing Directors, 

F. Kiippersbusch & Söhne AG, Gclsenkirchen 

Dr. KARL-HEINZ KÜRTEN, Chairman of the Board of Managing Dircctors, Niederrheinische 
I-Iüttc AG, Duisburg 

Dr. HANS-HELMUT KUHNKE, Partner in Messrs. Klöckncr & Co., Duisburg 



HERMANN MÖIXLEN, Member of the Board of Managing Directors, Bwald-Kohle AG, Recklinghauscn 
Dr.-Xng. FRIEDRICH MÜLLER, Managing Director of thc Gcbruder Stumm GmbH, Brambaucr/Westf. 

WOLFGANG REUTER, Member of the Board of Pvlanaging Directors, DEhlAG AG, Duisburg 

Dip1.-ICfm. Dr. WALTER SCIIAFER, hlanaging Dircctor of the Franz Haniel & Cic. GmbH, Duisburg 
Dr. ADOLF SCHAEFFER, Bankdirektor i. R., Freiburg/Breisgau 

Dr. I I E K H ~ R T  SCIIOLX, Member of thc Board of hilanaging Directors, 
Chcmischc Werke Huls AG, Pviarl ICrs. Recklinghausen 

Dr. RICHARU SC~XULTE, Chairman of the Board of hlanaging Dircctors, Vereinigte Elektrizitätswcrkc 

Westfalen AG, Dortmurid 

Dip1.-Ing. GÜNTHER SCHULZL-FIELITZ, Member of the Board of Managing llirecrors, IIochticf AG 
für Hoch- und Tiefbautcn vorm. Gebr. Helfmanri, Essen 

OTTO-AUGUST SICRING, hiember of the Board of hlanaging Ilirectors, Hüttenwerk Oberhausen AG, 
Obcrhauscn/Rhld. 

RUDOLP STOTER-'I'ILLMANN, hiember of thc Board of Managers, Rhcinische Stahlwerke, llsscn 

IIEINRICH TRAPMANN, Member of thc Board of hlanaging Directors, Bergwerksgesellscl~afr 

IIibernia AG, Herne 

Dr. PAUL UGOWSKI, hlember of thc Board of Managing Dircctors, Rheinisch-Westfälischc 
Kalkwerke AG, Ilornap Bez. Düsscldorf 

Dr.-Ing. Dr. h. C. HERMANN WINKHAUS, Member of thc Supervisory Board, Manncsmann AG, 

Düsseldorf 
Dr. WERNER WODRICH, Memher of the Board of Managing Ilirectors, Glas- und Spiegel- 

hianufactur AG, Gelsenkirchen 

JOACIIIM V. SCTTINCKEL, l'artncr in hlcssrs. Hesse Newman & Co., Hamburg, Chairman 

KURT V. V. SYDOW, I'artncr in IIarburger Oelwerke Brinckman & hlergcll, IIamburg-Harburg, 

Depg Chuirwan 

OTTO ALDAG, l'artncr in Mcssrs. Otto Aldag, Hamburg 

Dr. jur. Ilr. oec. h. C. ICARL RERTIIOLD HENECKE, Stabic/Bujendorf 
Dr. WALTER BETCKE, Hamburg 

RIGHARD FALKE, Partner in hfessrs. C. B. Michael, Hamburg 

Dr. JOHAN MARIUS GOUDSWAARD, Coordinator, National Management of thc German Unilever- 
Group, Hamburg 

HANS HAGELSTEIN, Owner of Messrs. Alfred Hagclstcin, hlaschinerifabrik, Lübcck-Travemünde 

Dr.-Ing. RUDOLF HELL, Partner in hfessrs. 1k.-lng. Rudolf Hell, Kicl 
Dr. HERMANN HITZLER, Chairman of the Board of Managing Directors, Hamburg-Mannheimer 

Versicherungs-Akticti-Gesellschaft, Hamburg 

CLAUS-GOTTFRIED ~IOLTIIIJSEN, Partner in Messrs. R. l'etersen & Co., Hamburg 
WILLY K ~ R F G E N ,  Chairman of the Management, VTG Vcrcinigte 'l'anklagcr und 

Transportmittel GmbH, arid Member of the Board of Managing Directors, PREUSSAG AG, 
Hamburg 

Scnator a. D. HANS E. B. KRUSE, Partner in Messrs. Wiechers & Ilelm, Hamburg 



Dip1.-Kfm. EWALD MARUY, Memher of the Board of Managers, Portland Lernentfabrik Hemmoor, 

Hernrnoor/Ostc 
HANS HEINRICH MATTIIXFSSEN, Chairman of thc Board of Managii-ig Ilirectors, Mobil Oil AG in 

Deutschland, I Iamburg 

HERUERT V. MOLLER, Chairman of thc Board of Managing 13irectors, »Albingia« Versicherungs-AG, 

Hamburg 

Dip1.-Ing. X\;UR'I' V. OSWALD, Partncr in Messrs. Carl Spaeter GmbI-I, IIamburg 
Dr. HEINRICH RIENSUEKG, Partncr in Messrs. Ernst Russ, Hamburg 

HERN~IARD KWHFOS, Partner in Messrs. Bernhard Rothfos, Hamburg 

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

Hamburg AG, Hamburg 
Dr. WXLLIAM SC:IIOLZ, Mcmbcr of the Supervisory Board, Deutschc Werft AG, Hamburg 

WALTER G. SCHÜES, Mcmber of the Board of Managers, Nord-Deutsche Versicherungs-Gcscllschaft, 

Hamburg 

GIJSTAV Sci~ü~iii:i,n, Partner in hlessrs. G. Schurlcld & Co., Hamburg 

I~RIEDRICH S r c ~ s ,  Chairman of thc hlanagement, Ureitenburger Portland-Cement-Fabrik, Hamburg 

and Lägerdorf 

ALBERT STAMER, Membcr of thc Board of Managing Directors, Orcnstein-Icoppel und Lübecker 
Maschinenbau AG, Lübeck 

GERT STOCKFLBTH, Partncr in Messrs. 01% I<öpke & Co., Hamburg 

Dr. ROLF ST~DTER, Partner in Messrs. Jolin T. Essberger, Hamburg 

HERBERT TIEFENUACIIER, Member of the Board of Managing Dircctors, Oelmühle Hamburg AG, 
Hamburg 

PAUL TIEFENBACIIFR, Partner in hlessrs. Paul Ticfcnbacher & Co., Hamburg 

Dr. h. C. ALPRED TOEPFER, Partner in Mcssrs. Alfred C. Toepfer, Hamburg 
WERNER TRABER, Member of thc Board of Managers, Hamburg-Amerika Linic, IIamburg 

Dr.-Ing. PAUL VOLTZ, Chairman of the Board of Managing Directors, Deutsche Werft AG, Hamburg 
Konsul ADVLF WESTPI~AL, Chairman of the Board of Managing Dircctors, 

Kieler Howaldtswerke AG, and Member of the Board of Managing Directors, Salzgitter AG, Kiel 

Dr. EDGAR WIEGERS, Hamburg 

Dr. jur. GEORG GÖBEL, Member of thc Board of hlanaging Directors, Continental Gummi- 

Werke AG, Hannover, Chairman 

Dr. GERHARD FRELS, Chairman of the Board OE Managers, Gothaer Lcbcnsversicherung a. E., 
Göttingcn, Dt)tlg Chairman 

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

H. W. Appcl Feinkost-AG, Hannover 

Dr. WALTIIER BORCHMEYER, Member of the Board of Managing Dircctors, Germania 
Zementwerke AG, MisburgIHann. 



HANS-JOACHIM GVTZ, Managing Director of Messrs. Günther Wagner, Hannover 
LOTHAR HENNIES, Chairman of thc Board of hlanaging Dircctors, Rheinstahl Hanomag AG, 

Hannover-Lindcn 

Dr.-Ing. Dr.-Ing. E. h. WALTHER IIEYDER, Mcrnber of the Board of Managing Directors, 
Kali-Chemie AG, Hannover 

Ilr. HEINZ KLAUTSCFIKE, Member of the Board of Managing Ilirectors, Doornkaat AG, 

Norden/Ostfriesl. 
Dip1.-Ing. LOTIIAR T,ANGE, Member of the Management, Teutonia Misburger Portland-Czementwerk, 

MisburgIHann. 

Konsul ERNST MIDDENDORFF, Principal Pa~tner of the Brauerei Herrenhausen GmbH, Hannover- 
Herrenhausen 

Dr. jur. Dr. rcr. pol. WALTER NETTELRODT, Managing Director, Allgemeine Transportmittel AG, 
Bad Pyrmont/Düsseldorf 

Generalkonsul Dr. h. C. GUSTAV SCIIMELZ, Gencral Managcr of thc Vcrkaufsgcmcinschaft Dcutschcr 
Kaliwerke GmbII, IIannovcr 

Dr. ERNST-HEINRICII STEINBERC, Partncr in Chr. IIostmann-Steinberg'schc Farbenfabriken, (:eile 

Ilr. CARL-ERNST B~CHTING, Chairman of thc Board of Managing Directors, IClcinwanzlebener 
Saatzucht vorm. Rabbethgc & Gicsecke AG, EinbeckIZIann. 

HEL~IUT GRAF, Lessce of the Domain Marienburg, Post Hildeshcim 

HANS-GÜNTIIER HAGE, Partner in Senltingwcrk ICG, Hildesheirn 

Chief General Manager ERNST MORSCXI, Chairman of the Roard of Managing Directors, 

Eduard Ahlborn AG, Hildesheim 

ERICH PETERS, Mölme-Hoheneggelsen 

Dr. KURT RASCH, Member of the Board of Managers, Ilseder Hutte, Peine 

Dr. jur. KARL-HEINZ SCHAER, Managing I>irector of the Blaupunkt-Werke GmbH, Hildeshciln 

Dr.-Ing. E. h. EDMUND BIENECK, Chairman of the Board of hlanaging Directors, Didier-Werke AG, 
Wiesbaden, Chair~?zan 

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

Wiesbadcn-Biebrich 

Konsul a. D. F n r ~ z  DIETZ, Owncr of Messrs. Gebrüdcr Dictz, FrankfurtIMain 

Dr. jur. ALEXANDER FREIHERR VON D ~ ~ R N B E R G ,  Gcsandtcr z .  D., Hausen Krs. Zicgenhain über 
Bad Hersfeld 

HARALW DYCKERIIOFF, Member OE the Board of hianaging Directors, Dyckerhoff Zementwerke AG, 

Wiesbaden 
Dr. HANS FEICK, hlember of the Board of Managing Directors, Rütgerswerke und 

Tccrvcrwcrtung AG, PrankfurtIMain 



Dr. GWNTIIER PRANR-FAHLE, Partner and Managing Director of the Deutschc Commerz GmbH, 

FrankfurtIMain 
nr. jur. BERTRAM GRAUDNER, Partner in Joh.  Jac. Vowinckel 1<G, Wiesbaden 

Dr. RUDOI,F GROS, Chairman of the Board of Mailaging Directors, Braun AG, 

E'rankfurt (Main) 
Dr.-Ing. HANS HARMS, Chairman of the Board of hfanaging Directors, E. hferck AG, 

Darmstadt 
OTTO ~IENICELL, Partner and Managing Director of hlessrs. Henkel1 & Co., Sektkellereien, 

\Vicsbaden-Biebrich 

Dr. W. H. IIERAEUS, Chairman of the Supcrvisory Board, W. C. Heracus GmbH, HanauIMain 
Ilr. HANS JACOI~SOHN, Member of the Board of hfanaging Directors, Wintcrshall AG, Kassel 

I3r.-lng. EHERHARD JUNG, Partner and hlanaging Director of the H. Jung & Co. 
Carolinenhütte GmbH, Wetzlar/Lahn 

Dip1.-Ing. WALI'ER KARCIIER, Managing Director of the Carl Schenck Maschinenfabrik GmbII, 

Darmstadt 

DANIEL J.  KEILY, Chairman of the Board of Managing Directors, Deutschc Dunlop C'Jummi 

Compagnie AG, HanauIMain 

Dr.-Ing. WILI~ELM KOCH, Chairman of thc Board of Managjng Directors, Vereinigte 1)eutsche 
Metallwerke AG, Frankfurtlhlain-Ileddernhcim 

Dr. rer. pol. WII,I~ELM I<UFU\S, Member of the Board of Managing Directors, Cassclla Farbwerke 
Mainkur AG, FrankfurtIMain-Fechenheim 

Dr. GUNTHER LETSCHERT, Mcmber of the Board of Managiiig Directors, Frankfurter Hypothekcn- 
bank, Frankfurt (Main) 

ALBERT VON METZLER, Partner in Bankhaus B. Metzler seel. Sohn & Co., FrankfurtlMain 
1lr.-Ing. E. h. Dr.-Ing. H. MEYER-HEINRICH, Mcmber of the Supervisory Board, 

Philipp Holzmann AG, Frankfurt/Main-Süd 

Dr. jur. H o n s ~  PAVEL, Deputy Chairman of the Board of Managing Directors, VARTA AG, 
FrankfurtlMain 

MAX RICHTER, Partriet in Mcssrs. Max Richter, Kammgarnspinncrci, 

Stadt Allendorf Krs. Marburg 

n r .  HANS SCIILEUS\NER, Managing Dircctor and Owner 06 the »BIOTEST«-Serum- 
Institut GmbII, FrankfurtIMain-Niederrad 

GER'I SII,RER-BONZ, Chairman of the Board of Managing Directors, Veith-Pirelli AG, 

Hiichst (Odcnwald), Partner and Managing Ditector of Messrs. Ph. Ludwig Arzt, 

Michelstadt/Odcnwald 
Dr. JOHANN SIMON, Deputy Chairman of the Board of hlanaging llirectors, J,inde Aktiengesellschaft, 

Wiesbaden 
HELMUT SPIES, Chairman of thc Management of the VDO 'Tachometer Werke 

Adolf Schindling GmbH, Frankfurt/Main 

NELSON J. STORFC, Chairman of the Board of Managing I)irectors, Adam Opel AG, 

Rüssclshcim/Main 

Dr. jur. OSCAR VON WALDTHAUSEN, GersfcldlRhön 

Dr. KURT WEIGELT, Honorary Chairman of the Supervisoty Board, Deutsche Lufthansa AG, 
Rad Homburg V. d. H. 

CHRISTIAN WIRTII, Partner and Managing Director of the Filzfabrik Fiilda GmbH & Co., thc Dura 

Tufting GmbII, thc Laurin-Hausschuhfabrik GmbH, all at Fulda, Fulda-Bronnzell 



EUGEN GCYITLIED V. LANGEN, Partner and Chief Manager of hllcssrs. Pfcifer & Langeri, Köln, 
Chairman 

Konsul Dr. JEAN-I,OUIS SCHRADCR, Chief General Manager, Vereinigte Glaswerke, Aachcn, 

Depdy Chairman 
HERMANN BEHNCKE, Oberforstmcister, General hlanagcr of the Fürstlich Sayn-wittgenstein- 

Berleburg'sche Verwaltung, Berlehurg 
Dr. FOLKERT BELLSTEDT, Member of the Board of hlanaging Ilirectors, Dynamit Nobel AG, 

Troisdorf 
JAN BR~GELMANN, Partner and Chief Manager of Messrs. F. W. Brügelmann Söhnc, Köln 

Professor Dr. FRITZ BURGDACIIER, hle~nber of the Board of Managing llirectors, RIIENAG 

Rheinische Energie AG, ICöln 

WALDEMAR CROON SEN., Partner in Tuchfabrik G.  H. 8: J. Croon, Aachen 

PAUL FALKE, Partner and Rlanaging Director of the Franz Falke-Rohen GmbH, Strumpfwarcn- 

fabriken, Schmallcnberg/Sauerland 
Dr.-Ing. E. h. ERWIN GARTNER, Mcmber of the Board of Managing Directors, Kheinische 

Braunkohlenwerke AG, Köln 

Konsul Dr. hlax GRAEFF, Partner in Messrs. Lindgcns & Söhne, Köln 
Dr. I-IEINRTCH HEHEMANN, Chairman of thc Board of Managing Dircctors, Stolhcrger Zink AG 

für Bcrgbau und Hüttenbetrieb, Aachen 

HEINZ HEUDORP, hlanaging Director of thc SIEMAG Siegener Maschinenbau GmbH. Dahlbruch 

Krs. Siegen 

A u ~ u s r  VON JOEST, Wesseling Ber. Köln 
Dr. WILHELM I~LEINRERNE, Chairman of the Supervisory Board, Maschinenfabrik Grcvcnbroich AC;, 

Neuss 

HELMUT KRANEFUSS, Chairman of the Mining Board of Directors of Trade-Union Sophia-Jacoba, 

Hückelhoven ICrs. Erkelenz 
GERIIARD LAU, Managing Djrector, Ideal Standard GmbH, Bonn 

OTTO I J ~ ~ ~ ~ ( : ~ ~ ~ ~ ,  Mcmber of the Board of Managiiig Directors, Cltto Wolff AG, Köln 

Dip1.-Xng. Dr.-Ing. E. h. A L R ~ K I  LVHR, Chairman of the Board of Managing Directors, 

Strabag Bau-AG, Köln 

Konsul Dri RUDOLF MAUSER, Partncr in Mauser KG, Köln 
FRANZ MONIIEIM, Partner in Mcssrs. Leonard Monheim, Aachcn 

PERDINAND M~LHENS, Partner in Eau de Cologne- & Parfümerie-Fabrik Glockengasse Nn. 471 I 
gegenüber der Pfcrdepost von Ferd. Mülhens, Köln 

HRLMUT NEUERBURG, Managing Director, Zigarettenfabrik Haus Neucrbuxg KG, Köln 

Dr. KIJRT NEVEN DUMONT, Partner and Chief Manager of hfessrs. M. DuMont Schauberg, Köln 

WERNER NIEDERSTEIN, Chairman of the Board of Managing Directors, Siegcncr Akt.-Ges. fur 

Eisenkonstruktion, Brückcnbau und Verzinkerei, Geisweid ICrs. Siegen 
HEINRICH PETERS, Membcr of the Board of Managing Directors, Klöckner-Humbodlt-Ile~~tz AG, 

Köln 
Dr. HECMUT PRAWITZ, Partner in Messrs. W. Ernst Haas & Sohn, Neuhoffhungshütte b. Sinn/ 

Dillkreis 

GERW PROENEN, Partner in Messrs. Bicrbaum-Proenen, Koln 



Drerm PRYM, Partner and Managing Dircctor of the William Prym-Werke KG, Stolberg/lihld. 

FRIEDRICII S C ~ I A D ~ B E R G - V ( ~ ~ I S S H E I M E R ,  Partncr and Chief hlanager of the Brauerei Bernhard 

Schadeberg, Iirombach ICrs. Siegen 

WERNER SCHOELLER, Partncr and Chief Manager of the Gebruder Schoeller Anker-Teppich-Fabrik, 
Düren 

WALTER SINN, Mcmber of the Board of Managing Directors, 

Wcstdcutsche Handelsgesellschaft AG, Köln 
Konsul ERHARW VI'I'GER, Chairman of the Supcrvisory Board, Ford-Werke AG, Kijln 

FRITZ VORSTER, Ileputy Chairman of the Supcrvisory Board, Chemische Fabrik Kalk GmbH, Köln 

ANTON WEILER, Membcr of thc Board of hianaging Directors, Gerling-Konzern, Köln 

n r .  EBERHARD WIIISSENFELD, Chairman of the Board of Managing Directors, 
Gebruder Stollwcrck AG, Köln 

HANS-JOACIIXM WUPPERMANN, Partner and Managing Director of thc Theodor Wuppermann 

GmbH, Leverkusen 
Dr. JOXIANN WXLHELM ZANDERC, Partner in J. W. Zandcrs Feinpapierfabrik GmbH, Bergisch 

Gladbach 

Kommerzienrat Dr. jur. HANC-CONS~'ANTIN ~'AULSSEN, Chief General Maiiagcr of 
the Aluminium-Industrie-Gemeinschaft Konstanz GmbH, Konstanz/l3odensee, Lhair f~~an 

FRANZ ABELMANN, Member of the Board of Managing Directors, Ciba Aktiengesellscl~aft, 

Wehr/Baden 
Dr.-Ing. WILHELM BAUER, Gcncral Manager of thc Spinnerei und Weberei Offeriburg, 

Offenburg/Badcn 

FRIEDEL BERNING, Managing Director of thc Maggi GmbH, Singen (Hohentwiel)/Frankfurt(hIaii~), 

Singcn (Hohentwiel) 

Dip1.-Ing WKLIIELM BINDER, Partner and Managing Dircctor of thc Bindcr-Magnete KG, 

VillingenlSchwarz wald 
HERMANN BRUNNER-SCHWLR, Partner and Managing Director, SABA Schwarzwalder 

Apparate-Bau-Anstalt August Schwer Sohne GmbH, Villingen 

Konsul llipl. rer. pol. H. W. I~YLLICR-RRENZINGER, Partner and Managing Director of the 
Rrenzinger & Cie. GmbH, tireiburg/Breisgau 

J .  GEORC, FAHR, Chairman of the Board of Managing Directors, hlaschjnenfabrili Fahr AG, 
Gottmadingen Krs. Konstanz 

PRIEDRICH PRINZ ZU F~RSTENIIERG, MesskirchlBaden 

HORST R. G~~TERMANN, Partncr in Mcssrs. Gutermann & Co., N:ihsridenfabriken, GutachlBreisgau 

Dr. jur. FRANZ-]OSEI~ HACICELSRERCER, Partner and Managing Director of Messrs. J. Weck & Co., 

iiflingen/Baden 

Dip1.-Ing. GXUSEPPE I<AISER, Chairman of thc Board of Managing Directors, Trikotfabriken 

J.  Schiesser AG, Radolfzell/Bodensee 
WERNER ~ O B H L E R ,  Managing Director, Papierfabrik August Kochlcr AG, Oberkirch/Baden 

Dr. WALTHER MAURMANN, Comrnercial Manager of the Singen Plant of thc Gcorg Fischer AG 
Schaffhausen, Singen/Hohentwiel 



nr. CTIRISTIAN-ADAM MEZ, Chairman of the Board of Managing Directors, hlez AG, 
Frciburg/Brcisgau 

RICIIARD NCSTL~R, Mcmbcr of thc Board of Managing Directors, Albert Ncstler AG, 
Massstabfabrik, Lahr, and Partncr in Albert Nestler Verkaufsgesellschaft, 
Jdahr/Schwarzwald 

I3r. ERICII PFISTERER, hlember of the Boards of Managing Directors, Schluchseewerk AG, 

and Rheinkraftwetk Albbruck-Dogern AG, FreiburgIBreisgau 
GUSTAV RALL, Managing Director, Spinnerei und Webereien Zell-Schönau AG, 

ZellIWiesental 

CURT EDC;AR SCHREIDER, Partner and Managing Dircctor of thc Fricdrich Mauthe GmbII, 

Schwenningen, and Partner in hlauthe Uhren-KG, SchwenningenINeckar 

Kommerzienrat Dr. HANS STAEHI.F, Chairman of the Rundesverband der Deutschen Süsswaren- 

industrie - Vereinig. der Schokolade- und Susswarenfahrikanten - Bonn, SteinenIBaden 
Krs. Lörrach 

Dip1.-lng. ROLF STEINBERG, hlanaging Director, Wchrle-Werk AG, Emrnendingen/Badcn 

Dr. ALDRECHT STROMEYER-HONEGGER, I'artner and hlanaging Iliiector of the Textilgesellschaft 
L. Stromeycr & Co., Konstanz/Bodensee 

Di .  HANS TSCHUMI Managing Director of the Ph. Suchard GmbH, Schokoladenwerke, 1.iirracl-i 

Dr. HELMUT WINICLER, Partner in Spinnerei Lauffenmuhle Gustav Winklcr ICG, 

TiengenlOberrhein 
PETER J. ZILS, hlanaging Director, Hanf-Union AG, Schopfhcim/Eaden 

Ilr. ERNST HEGELS, Osnabrück, Chairman 

Bcrgasscssor a. D. Dr.-Ing. E. h. CARL I~BILMANN, Dept/O U ~ i r m a n  

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

RIC~IARD EUERK,EIN, Osnabrück 

Dr.-Ing. MAX GENNERICH, Partner and Chief hlanagcr of Messrs. Windmöller & Hiilscher, 
Lengerich i. W. 

HELM~JT HARDT, Owncr of hlessrs. N. G. Ringclmann, Osnabrück 
ERNST AUGUST EIETTLAGE, Partner in Mcssrs. Hcttlage ä Lampe, Clsnabrück 

WILHELM KARMAXN, Partner and hlanaging Director of the Wilhelm Karmann GmbH, 

Osnabrück 
WERNER KLEIN, Partner and Managing Director of hlessrs. Rjschof ä Klein, Lengerich i. W. 

Dr. HANS MEYER, hlembcr of the Board of Managing Directors, Klöckner-Werke AG Diiisburg, 

Georgsmarienwerkc Osnabrück, Osnabrück 

GEORG-WILHELM MUUS, hlcmber of the Board of hlanaging Directors, 
Clsnabrücker Kupfcr- und Drahtwerk, Osnabrück 

Ilr. HEINZ RÖSSLER, Partner and Managing Director, of Messrs. Erica Rösslcr GnibI-I, 

NahneIOsnabrück 

GERIIARD SCHOELLER, Partner in Mcssrs. Felix Schoeller jr., Burg Gretesch, Post Lüstriogen 

Dip].-Ing. CARL SI'ARCKE, Partncr in Rud. Starcke GmbH, Melle i. Hann. 



Dr. Dr. h. C. E R I C ~ I  SCHOTT, Managing Uiicctor of the JENAcr GLASWERK SCHOTT &GEN., 

Mainz, Chairman 

HERMANN ASRACH, MCSS~S. Asbacli & Co., Weinhrenncrci, Rudcsheim/Rhcin 

RUDOI,P FISCLBR, Partner in Rudolf Fissler KG, Aluminiumwatenfabrik, Idar-Oberstein 

Dr. Dr. h. C. WALTER HALSTRICK, Partner and Managing Director of the Papierfabrik Halstriclr zii 

Stotzhcim, the Papierfabrik Sundern zu Sundern and its subsidiary plants, Stotzhcim b. Euskirchen 

HEINZ HASSLACIIER, Partner in Messrs. Deiiihard & Co., Sektkcllerei, Koblenz 

IConsul Dr. WALTER KALKXIOF-ROSE, Partner in Messrs. Ernst Kalkhof, Chcmische Fabrik; Rcsart- 

Gesellschaft Kalkhof & Rose; Kalkhof GmbH; Petersen & Strocver, all at Mainz, MainzIRhcin 
HELLMUTH LEMM, Partner and Managing Director of the Industriewerke Lemm & Co. GrnbI-I, and 

the Romika Lemm & Co. GmbH, Gusterath-Tal, Kreis (Trier) 

Ju~,ius l d ~ ~ n ~ ~ ~ ~ ~ ,  Partner in hlcssrs. C. H. Boehringcr Sohn, Chemische Fabrik, Tngelheim/Rheiil 
KARL MAYER, Managing Director of the Werner & Mertz GmbH, Mainz 

R~JDOLF RIIODIUS, Partncr in hlessrs. Gebrudcr Rhodius, Burgbrohl, Bez. KoblenzIRhcin 

GrrsTAv ADOI,F SCHMITT, Owner of Messrs. Gustav Adolf Schmitt'sches Weingut, 
Wcingrosskellereicn, NiersteinIRhcin 

Dr. NORBERT STEULER, Partner and Maiiaging Director of the Steuler-Industricwerk GmbH, 

EIöhr-Grenzhausen 

ALRER'I STURM, Partner in Mcssrs. Asbach & Co., Weinbrennerei, RudesheimIRhein 
Dip1.-Kfm. ERXCH UHLENBROCK, Member of the Board of hfanaging Directors, Rassclstejn 

Akticngesellschaft, Neuwied 

S. D. FR~EDRICH WILHELM FÜRST ZZIJ WIED, Neuwied 
RICHARD WINKLER, Partner and Managing Director of the Maschinenfabrik und Eisengiesserei 

Winkler & Dunnebier, Neuwied 

PETER ZETTELMEYER, Partner in Hubert Zettelmeyer KG, Maschinenfabrik, Eisengiesscrci und 
Baubetriebe, Koiiz bci Trier 

11r.-Ing. Dr.-Ing. II. h. OTTO FAHR, Partner and Chie€ Manager of Messrs. Werner & Pfleiderer, 

Maschinenfabriken und Ofenbau, Stuttgart-Feuerbach, C'bairnran 

Dr. JOAGHIM ZAIIN, Mernher of thc Board of hlanaging Directors, Daimler-Bcnz Aktjengescllschaft, 
Stuttgart-Untertürkheim, Dtptr(y-Chairman 

I1r.-Ing. ROLF HC)EHRINC;ER, Partner and hlanagirig Director of the Gehr. Hochringer GmbI-I, 

Maschinenfabrik und Biscngiesserei, Göppingcn 
Chief General Manager WALTHER A. BOSPNBERG, Chairman of thc Managemcrir, lBhf Deutschland 

Internationale Büro-Maschinen Gcsellschaft mbH, Sindelfingcn bei Stuttgart 

P r ~ ~ o B o ~ ~ ~ ~ ~ , c h i e f G e n e r a l M a n a g c r  ofthe DEUTSCHEFIAT Aktiengesellschaft,Ileilbronn/Neckar 
ROLF BREUNING, Member of the Board of Managing Dircctors, Klöcknet-Humboldt-Deutz AG, Ulm 

Professor Dr.-Ing. Dr. rer. nat. h. C. ARTITUR BURKHARDT, Chairman of the Board of Managers, 
Württcmbergische Metallwarenfabrik, GeislingcnISteige 



('IIRXSTIAN GOTTFRIEW I~IERIG,  Member of the Board of hlanaging Directors, Christian Dierig AG, 

Augsburg 

1)ipl.-Ing. HET~MUT EIJERSPÄCHER, Partner in J. Ebcrspächer oHG, EsslingcnINeckar 

KARL EYCHM~LLER, Chairman of the Board of hlanaging Directors, Wieland-Werkc AG, Ulm/Ilonau 

KARL GLASER, Member of the Board of hlanaging Directors, Maschinenfabrik Weingarten AG, 

WcingartenlWurttemberg 

I1ipl.-Ing. WALTHER GROZ, Partner and Managing Director of the Theodor Groz & Söhne 

& Ernst Bcckert Nadelfabrilc Commandit-Gesellschaft, Ebingen/Württemberg 

Dr. RICIIARD HENGJTENDCRG, Partner and hlanaging Ilirector of Messrs. Richard Hengstenberg, 

Weinessig-, Saucrkonserven- und Feinkostfabrikcn, Esslingen/Neckar 

Dr. KARL HOI-INER, Mcmbcr of the Board of Managing Directors, Matth. Hohner AG, 
Trossingen/\Vurttemberg 

EDWAKU C. A. KRAUSS, Managing Director of the C. H. Knorr GmbH, Hcilbronn/Neckar 

WILHELM KRAUT, Partner and hlanaging Director of the BIZERBA-WERKE Wilhelm Iiraut KG, 

Balingen/Württcmbcrg 

n r .  GERIIARD KÜHN, Member of the Board of Managers, Messrs. Cari Zeiss, 

Oherkochen/Württcmberg 

Dr. I ~ A R L  AIJGIJST MAERZ, Chairman of the Board of Managing Dircctors, Deutschc Linoleum- 

Werkc AG, Bietigheim/Württembcrg 

HERMANN MAHLE, Partner in Mahle ICG, Stuttgart-Bad Cannstatt 

ALFRED MAHLER, Managing Ilirector of the Unifranck vormals Franck und Kathrciner 

I~ehensmittelwerke GmbH, Ludwigsburg 

Dr. H A N ~  W. MFYRR-OLDENDURG, Chairman of the Management of the Gehrüder Junghans GmbH, 

Uhrenfabtiken, Schramberg 

ROBERT PIRJCER, Member of thc Board of Managing Directors, 2,ahnradfabrik Friedrichshafen AG, 

Friedrichshafen/Bodensec 

Chief General Manager Ilr. ROLF RAISER, Chairman of the Board of Managing Directors, 

Wurttembcrgische Feuerversicherung AG in Stuttgart, Stuttgart 

I l t .  h. C. KARL-ERIIARD SCHCUFELCN, Partner and Managing Dircctor of the Papierfabrik Scheufelen, 

Oberlenningen/WUrttembcrg 

EUGEN SCHWAB,DCPU~Y Managing Director of thc ESCHER WYSS GtnbH,Ravensb~~rg/Württcmbcrg 
JACOB SIGLE, Deputy Chairman of the Board of Managing Directors, Salamander Aktiengesellschaft, 

Kornwestheim bei Stuttgart 

S. D. GEORG F~RSI 'VON WALDBUKC ZU ZEIL, Schloss Zcil 

S. E. MAX WILLIDAL~ ERBGRAF ZU WALDUUR(;-WOLFEGG, S C ~ ~ O S S  W0lft.g~ 

C. K. H, HERZOG PHILIPP VON ~ÜRTTEMBERG,  Schloss Altshausen bei Saulgau/Württernberg 

BERNHARD VAN DELDEN, Partncr in hlessrs, hf. van Dclden & Co., GronauIWestf., Chairrna» 

EIARALD FRO\VEIN SEN., Pattncr in Frowein & (:o. I<G a.A., Wiippertal, Deptdy Chairman 

A n o w  AIILERI, Herford-Elverdissen 

MANFRED VON BAUM, Partner and Managing Director of the von Baum Verwaltung KG, Wuppcrtal 



WII,HTLM ROMNUTER, Managing nircctor of thc Vossloh-Werke GmbII, Werdohl 

Dr.-Ing. E. h. Au~rrsr  CLAAS, I'artncr in Gebr. Claas hlaschinenfabrik, IIarsewinkel ubcr 

G~itcrsloh 

E ~ r c r r  COENEN, Managing Ilircctor of thc Baumwollspinnerei Gcrmania, Epc/Wcstf. 

HANS COLIMAN, Partner in Messrs. Gehrudcr Colsmat~, Essen 

NICO VAN DELDBN, Partner and C.hief Managet of Mebsrs. Gerrit van Dcldcn & Co., Groriau/Westf. 

REMBERT V A N  DELDEN, Membci. of thc Board of Managers, Westfalischc Jute-Spinnerei und 

Webcrei, Ahaiis/Westf. 

H ~ I N Z  DYCRHOPP, Partncr aiid Chicf Manager of hlcssrs. Dyclrhoff & Stoeveken Baumwoll- 

Spinnerei, RhcinelWestf. 

OTTO ERBSLOII, Partner in Messrs. Julius Pt August Erbsloh, Aluminium-, Walz- U. Presswerkc, 

Wuppertal 

Dip1.-lng. Dr.-lng. E. 11. ALPRFD Fr. FLENDER, Partner in A. Friedr. Flendcr & Co. KG, Bocholt 

HANS JOACHIM FUCIIS, Partner and Managing Dircctor of Messrs. Otto Fuchs Metallwcske, 

Meinerzhagcn/Westf. 

Dip1.-Ing. J u ~ r u s  C. FUNCKE, Wuppcrtal 

KARI, BERNHARD GRAUTOFF, Chairman oE thc Board of Managing Directors, Wcrkzeugmaschinen- 

fabxik Gildcmcister & Comp. AG, Rielefeld 

LEo HABIG, Member of thc Board of Managing Directors, Heinrich Ilabjg AG, IIerdeckeIRuhr 

HANS JOACITTM HARDT, Partner in Messrs. IIardt I'ocorny & Co., Dahlhausen/Wupper 

KURT I~ENKEI~S,  Partner and Chicf hlariagcr of the Stocko hfetallwarenfabriken, Wuppertal 

Profcssor Dr. Ur. h. C. KURT HERBERTS, Senator E. h., Owncr of Messrs. Dr. Kurt Hcrberts & Co. 

vorm. Otto Louis Herbcrts, Wuppertal 

OTTO HILGER, Remschcid 

KURT HONSRT,, Membcr of the Board of Managing I3irectors, Honsel-Wcrke AG, Mescl~ede 

Di. WALTER HOYER, Chairman of the Board of Managing Directors, Gebhard & Co. AG, 

Wuppcrtal 

Ilr. ARNOLD HUECK, Partner in Eduard Hueck ICG, hletallwalz- und l'resswcrls, Ludcnscheid 

PAUL JAGBNBERG, Partner in Messrs. Jagenberg & Cie., Solingcr Papierfabrik, Solingcn 

WALTER KAISLR, Partner and Chjef Managet of Messrs. Gebr. Kaiser & Co., Neheim-I-Iusten 

H o ~ s r  KLEIN, Chairman of the Board of Managing Directors, Hoflinann's Starkefabriken AG, 

Bad Salzuflen 

Dip1.-Ing. 11. WOLFGANG KLINLELNBERG, Partncr and Chief Manager of Messrs. W. Ferd. 

Klingclnberg Sohiie, Remschcid 

IIRITZ-LUDOLF ICOCII, Membcr of the Board of hfanagiiig Directors, Kammgarnspinncrei Stohr 

& Co. AG, Rhcydt 

Dip1.-Ing. K U I ~  KRAWINKEL, Partner in 1,eop. Krawinkel, Strick- und Wirkwarenfabiik, 

Uergneustadt 

(:LA<JS KÜMPKRS, l'artncr in F. A. ICumpers IiG, RheinelWestf. 

Dr. HERUBRT LAAR, Partner and Chicf Manager of the Hermann Windel Tcxtil KG, 

Windelsbleichc Krs. Bielefcld 

WERNKR MBISSNER, Managiiig Director, Schwelmer Eisenwerk hfuller & Co. GmbH, Schwelm 

EDUARD MEI'ZENAUER, l'artncr and hlanaging Director of the Met~cnauer & Jung GmbH, Wuppertal 

CARI, MIELE, Partner in Mcssrs. Miele & Cie., Gutersloh 

Dr.-Ing. E ~ r c r r  MITTELSTEN SCHEID, Partner in hlessrs. Vorwerk & Co., Wuppertal 

PAUL NEUMANN, I'artncr in hlessrs. Ncumann & Buxen, Wuppertal 



1Iipl.-Ing. G ~ N T E R  PEDDINGIIAUS, Partner in Carl Dan. Pcddinghaus liG, 

Ennepetal-Altenvoerde 
WALTER PFEIEFER, Owner of hlessrs. Ohlcr Eisenwcrk I'heob. Pfeiffer, Ohle/Westf. 

AT~BRECHT R. PICKERT, Managing Director, hlessrs. R. & G. Schmöle Metallwerke, 
Menden (Sauerland) 

Dr. WILIIELM RÖPKE, Partner and Chief Manager of thc V(~estfä1ischc Metall-Indiistrie KG 
Hueck & Co., Lippstadt 

S r ~ e o n o ~  SCIIEIWE, Owner of hlessrs. Ostermann & Scheiwc, Münster/Westf. 

D*. EDUARD SCHMIDT-OTT, Partner in Messrs. Jung & Simons, HaanIRhld. 

GEORG H. SCHNIEWIND, I'artncr in Illessrs. H. E. Schniewind, IIaan/Rhld. 
FRI'I'Z-KAKL SCHULTE, Partner in Messrs. Schulte & Dieckhoff, IIorstrnar/Westf. 

Dr. WERNER SCI-IIJI~TFN, Partner ancl Chief Manager of hlessrs. Gebr. Schulten, OedingIWestf. 

JEAN-GUSTAVE STOLTENBERG-LERCHE, Pvfunchen 

HANS VAILCANT, Partner and Chief Manager of the Joh. Vaillant ICG, Remscheid 

Dr. LUDWIG VAUUEL, Metnber of the Board of Managing Dircctors, 
Vcrcinigte Glanzstoff-Fabriken AG, Wuppertal 

HORST ZUR VERTH, hlember of the Board of Managing Directors, Glasurit-Werke 
M. Winkclmann AG, Harnburg 

MAX VORWERK, Moxcote-Arbostora, Switzcrland 

MAX WILRRAND, Partner and Managing Director of Messrs. Gebr. Rath, Kammgarn-Spinnerei und 
Färberei, Sassenberg/Wcstf. 

HANS ZAUM, Member of the Board of Managing Directors, J. P. Bemberg AG, Wuppertal 
Dr. PERDINAND ZIERSCH, Partner and Chief Manager OE the Wuppertaler Textil-Veredlung Rudolf 

Ziersch Söhrie IiG, Wuppertal 



CENTRAL OFFICES 

Düsseldorf - Frankfurt  (Main) 1-Iamlurg 

Aachen 
with 2 Sub-Branchcs 

Aalcn (Württ) 
Achim (Bz Bremen) 
Ahlen (Westf) 
Ahrensburg (Holst) 
Alfeld (Leine) 
Alsdnrf (Kr. Aachen) 
Altena (Westf) 
Altenkirchen (Westerw) 
Alzey 
Andernach 
Aschaffenb~irg 
Attcndorn 
Augsburg 

with 4 Sub-Branches 
Aurjch 
Backnang 
Bad Driburg (Westf) 
Bad Uürkheim 
Baden-Baden 
Bad Godesberg 
Bad I Iarzburg 
Bad Hersfeld 
Rad Homburg V d Hohc 
Bad Oeynhausen 
Bad Oldesloe 
Bad l'yrmont 
Bad Sachsa (Südharz) 
Bad Salzuflen 
Bad Wildungen 
Bamberg 
Barsinghausen 
Baunatal 
Beckum 

(Bz Münster, Westf) 
Bcnsberg 
Bensheim 
Bergisch Gladbach 
Bergneustadt 
Bcrlehurg 
Bernkastel-Kues 

BRANCHES at the following places : 

Retzdorf (Sicg) 
Beuel 
Uiberach (Riss) 
Riedenkopf 
Biclefeld 

with 3 Sub-Branches 
I3ietigheim (Württ) 
Ringen (Rhein) 
Bocholt 
ßochum 

with 3 Sub-Brancfies 
Bockum-Hövel 
Böblingen (Wurtt) 
Bonn 

with x Sub-Branch 
Bottrop 
Brackwede (Wcstf) 
Brambauer (Westf) 
Bramsche 
Brand (Kr Aaclicn) 
Braunschweig 

with 6 Sub-Branches 
and I Paying-Office 

Bremen 
with 14 Sub-Branches 
and I Exchange-Office 

Bremerhaven 
with 2 Sub-Branches 
and I Paying-Office 

Bretten (Baden) 
Drjlon 
Bruchsal 
Brühl (Rz Köln) 
Brunsbüttelkoog 
Rüderich (b Düsseldorf) 
Rurgsteinfurt 
Buxtchude 
(:astrop-Rauxel 

with I Sub-Branch 
Cclle 
Cloppcnburg 
Coburg 

Cuxhavcn 
Darmstadt 

with 2 Sub-Brtinches 
Datteln (\Vestf) 
neideshcim 
Delinenhorst 
Detmold 
Ilillenburg 
Dinslaken (Nicderrhein) 
Dormagen (Nicdcrrhein) 
13orsten 
nor tmund 

with I I Sub-Branches 
Dülken 
Düren 
13üsscldotf 

with I 8 Sub-Branclies 
Düsseldorf-Bcnrath 
Duisburg 

with 7 Sub-Branche.; 
nuisburg-Hamborri 

witli I Sub-Brarich 
Duisburg-Ruhrort 

u itli z Sub-Branche? 
Ebingen (Wurtt) 
Einbeck 
Elmshorn 
Eltcn-Beek 
Emden 
Emmerich 
Emsdetten 
Engelskirchen 
Enriepetal 

(Westf)-hljlspe 
witli I Sub-Branch 

Ennigerloh 
Erlangen 
Eschwege 
Eschweiler 
Essen 

wirh 16 Sub-Branches 
Esslingen (Neckar) 

Ettlirigen (Baden) 
Euskirchen 
Eutin 
Fallersleben 
Fellbach (Württ) 
Flensburg 

with I Sub-Branch 
Frankenthal (Pfalz) 
Frankfurt (Main) 

with r 8 Sub-Branches 
Frankfurt (Main)-Höchst 
Frechen 
Freiburg (Brcisgau) 

with 3 Sub-Branche.; 
Friedrichshafen 
Fürth (Bay) 
Fulda 
Gaggcnau (Murgtal) 
Garmisch-Partenkirclicn 

1 Garstedt (Bz IIamburg) 
Geesthacht 

1 Geislingen (Steige) 
Geiswcid (Kt Siegen) 
Geldern 
Gelsenkirchci~ 

uith 4 Sub-Brariches 
Georgsmarienhu tte 

(Kr Ostlabtück) 
1 Gernsbach (Murgtal) 

Gescke (Westf) 
I Gevelsbcrg 

Giengeri (Brenz) 
Gießen 
Cifhorn 
Gladbeck (Westf) 
Goch 
Cöppingen 
Gottingen 

with I Sub-Branch 
Goslar 

with I Sub-Branch 
Greven (Westf) 



Grcvenbroich 
(Niederrhein) 

Griesheiml 
über Darmstadt 

Gronau (Westf) 
Gütersloh 
Gummersbach 
Gustavsburg (Hess) 
Haan (Rheinl) 
Hagen 

with 3 Sub-Branches 
Hamburg 

with 17 Sub-Branches 
and 2 Paying-Offices 

Hamburg-Altona 
Hamburg-Harburg 
Hameln 
Hamm (Westf) 

with I Sub-Rrancl-i 
I Ianau 
Hannover 

with 9 Sub-Bratiches 
Hattingen (Ruhr) 
Hausen/ 

über Offenbach (Main) 
Heessen (Westf) 
I Icidelberg 

with I Sub-Bianch 
Heidenheim (Brenz) 
Heilbronn (Neckar) 
IIciligenhaus 
(Bz Düsseldorf) 

Helmstedt 
Hcmer 
IIcrbotn (Dillkr) 
Herdeckc 
Herford 
Hcrne 
Hcrten (Westf) 
Herzbcrg (Hart) 
Ilcrzogenrath 
Heusenstamm/ 

übcr Offenbach (Main) 
Hilden 
Hildesheim 
Hockcnheim (Baden) 
Höhr-Grenzhausen 
Höxter 
Hohenlimburg 
Hohcnlockstedt/ 

übcr Itzehoc 
I-Iomherg (Niederrhein) 
Hückclhoven 

(Kr Erkelenz) 
Hüls (b Krcfcld) 
Husum 
Iburg 
Idar-Oberstein 

with I Paying-Office 

Ingelhcim (Rhein) 
Ingolstadt (Donau) 
Iscrlohn 
Itzehoe 
Jever 
Jülich 
Kaiserslautern 
Kainp-Lintfort 
Karlsr~ihe 

witli 2 Sub-Branch 
Kassel 

with > Sub-Branchcs 
Kehl 
Kcmpen (Niederrhein) 
Kemptcn (Allgau) 
Kettwig 
Kcvelaer 
Kierspe (Westf) 
Kirchheim (Tcck) 
Kleve 

with I Sub-Branch 
Koblenz 
Kiiln 

nirh 14 Sub-Rranches 
and r l'aying-Office 

Köln-Miilheim 
Iiönigsbrunn/ 

übcr Augsburg 
Konstanz 

with I Sub-Branch 
IConz/übcr Trier 
Kornwcstheim (Württ) 
Korschenhroich 

(Bz Düsseldorf) 
Krefeld 

with 3 Sub-Branches 
Krefeld-IJerdingen 
Krcuztal (ICr Siegen) 
Laasphe 
Lage (Lippe) 
Jdahr (Schwarzw) 
Landau (Pfalz) 
Landstuhl 
1,angenfeld (Rheinl) 
Langenhagen (Han) 
Lauenburg (Elbe) 
Lautcrbach (I Iess) 
1,ecr (Ostfricsl) 
Lemgo 
Lengerich (Westf) 
Leonberg (Württ) 
Lctmathe (Sauerl) 
Leverkusen 
Leverkusen-Schlebusch 
Limb~irgerhof 
Lippstadt 
Lobberidi 
1,iirrach 
Ludwigsburg 

J,udwigshafen (Khcin) 
with 2 Sub-Branchcs 

Lübeck 
with 2 Sub-Branches 

Lübeck-Travcmünde 
Lüdcnscheid 
T,üneburg 
Lünen 
Maikammer 
Mainz 

with I Sub-Branch 
Mannhcim 

with 14 Sub-Branches 
hfarburg (Lahn) 
Allarl 

(Kr R ecklinghauscn) 
Meckcnheim (132 Köln) 
kleinerzhagen (Westf) 
hfcmmingcn . 
Menden (Sauerl) 
hferkstein 
Mettmann 
Metzingen (Württ) 
Minden (Westf) 
Misburg 
Mönckengladbacli 

with 2 Sub-Branches 
Moers 

with r Sub-Brancl-i 
Mosbach (Uadcn) 
Müklacker (Württ) 
Mülheim (Ruhr) 
München 

~vith 19 Sub-Branches 
Münster (Wcsrf) 

with j Sub-Branchcs 
Neckarsulm 
Nehcim-Hüsten 

with I Sub-Branch 
Neu Isenburg 
Neurnünster 
Ncunkirchcn (ICrSiegcn) 
Neuss 

with 2 Sub-Branclics 
Neustadt (b Coburg) 
Ncustadt (Wcinstr) 
Neiiwied 
Neviges 
Niedcrbieber-Scgcndcirf / 

über ~ e u w i e d -  
Niederlahnstein 
Norden 
Nordhorn 
Nürnberg 

aith 5 Sub-Branches 
Nürtingen 
Oberhausen (Rheinl) 

with 6 Sub-Branches 
Obcrkirch (Raden) 

Oesedc (Bz C3snabrück) 
Offinbach (Main) 
Offknburg (Baden) 
Olpc 
Opladen 
Osnabruck 

with 4 Sub-Branches 
Clsterholz-Scliarmheck 
Osterode (Harz) 
Paderhorn 
Papenburg 
l'cine 
Pforzheim 

with I Sub-Brancli 
Pfullingen (Württ) 
Pinneberg 
I'irmasens 
Plochingcn 
Ratingen 
Kavcnsburg 
Recklinghausen 
~ e ~ e n s f i u r g  
lieinbek (Bz Hamhurg) 

w ~ t h  I Paying-Office 
Remagen 
Remscheid 

with I Sub-Branch 
Rcmscheid-Lennep 
Rendsburg 
Reutlingen 
Rheinberg (Rheinl) 
Rheine (Wcstf) 
u ith i Sub-Branch 

Rheinfclden (Baden) 
Rhcinhausen 
Rheinkamp-hfeerbecld 

iiber Moers 
liheyde 

with I Sub-Branch 
Rodenkirchcn (Bz Iciiln) 
Russelshcim (Hes~)  
Säckingen 
Salzgitter-Bad 
Salzgitter-Gcbhardshagen 
Salzgitecr-Lebensteclt 

with I Sub-Branch 
Sabgittcr-Thiede 
Salzgitter-Watcnstedt 
St. Ttinis 
Schmallcnberg (Sauerl) 
Schopfhcim 
Schorndorf (Württ) 
Scl-iüttorf 
Schwäbisch Giuünd 
Schwclm 
Schwenningen 

(Neck ar) 
Schwcrtc (Ruhr) 
Schwctzingen 



Senncstadt/über l3iclcfeld 
Sieghurg 
Siegen 
Singen (Hohcntwiel) 
Soest 
Solingen 

with I Sub-Branch 
Solingen-Ohligs 
Solingen-Wald 
Soltau 
Speyer 
Sprockhövel (Westf) 
Stade 
Stadtlohri 
Stolberg (Rheiiil) 
Straubing 
Stuttgart 

with 8 Sub-Branches 
Stuttgart-Bad Cantistatt 
Sunderri (Sauer]) 
Traben-Trarhac h 
'I'ribcrg (Schwarzw) 

'i'rier 
Troisdorf 
Tubingen 
Ulm (Donau) 

with 2 Sub-Branches 
Unna 
Vclbert (Rheinl) 
Vcrden (Aller) 
Viernheim (I Iess) 
Vierscn 

with I Sub-Branch 
Villingeii (Schwarzw) 
Vohburg 
Waldbröl 
Walsum (Niedcrrhein) 
Waltrop 

(Kr liecklingl-iausen) 
Wangen (Allgäu) 
Wanne-Eickel 

with x Sub-Branch 
Warendorf 
Wasseralfingen (Württ) 

Wattcnscheid 
Wedel (I-Iolst) 
Wcener (Ems) 
Weidena~i (Sieg) 
Weil (Rhein) 
Weingarten (Württ) 
Wcinheim (Bergstr) 
Wcissenthurm 
Wehrdohl 
Wer1 (Westf) 
Wcrmelskirchen 
Wcsel 
Wesscling (Bz K81n) 
Wetzlar 
Wickrath (Njers) 
Wieshaden 

with 3 Sub-Brariches 
Wiesloch 
Wilhelmshavcn 

with I Sub-Urancli 
Wipperfürth 
Wissen (Sicg) 

Witten 
with I Sub-Branch 

Wittlich 
Wolfcnhüttel 
Wolfsburg 

with 2 Sub-~ranches 
Worrns 
Wulfrath 
Würsclen (Kr Aachcn) 
Würzburg 

with I Sub-Branch 
Wuppertal-Elberfcld 

with 5 Sub-Branches 
and I lYaying-Office 

Wuppertal-Barmen 
with 4 Sub-Branches 

Wuppcrtal-Cronenberg 
Wuppertal-Rorisdrrirf 
Wuppertal-Vohwinkel 
Wyler (Kr Klcvc) 
Zell (Mosel) 
Zweibriickcn 

BERLINER DISCONTO BANK ~ K T I G N G R S ~ ~ L L S C : X ~ A F T  
Berlin -42 Sub-Branchcs and I Paying-Office 

Bankhaus WILII. AIILMANN 
Kiel. 6 Sub-Branches 

Bankhaus J. WIC~IEI,HAUS P. SOIIN AG. 
Wuppertal-Elberfeld 

G I ~ P A  GI:.SELLSCHAT;'I' F ~ R  AHSATZFINANZIT~RUNG M .  B. H. 

Crcdit Instalment Institution 

Ofiices: Wuppcrtal-Elbcrfeld, 
FrankfurtlMain, Hamburg, Ulm 
Subsidiary GEFI GMBII, Berlin 

SAARLÄNDISCEIE ~ ~ R E L ~ I T B ~ N K  AK.~IENGES)~LLSCHAI:T 
Saarbrücken . j  Sub-Branchcs 

Branchcs in the Saar : 
Dillingen, I-Iomburg, hlerzig, 
Neurikirchen witli I Sub-Brancli, Saarlouis, Sr. Ingberi 

REPRESENTATIV~: OFFICES A HROAD : 

ARGENTINA: Buenos Aires . BRAZIL: S ~ O  Paulo and Rio dc Janeiro 

CIIILL~ : Santiago . JAPAN: Tokyo . C~LOMBIA : Uogoti 

MEXICO: Mexico I ,  D.F. . NEAK AND MIDDLI:. EAYI': Cairo (UAR) 

TURKEY : Istanbul-Beyoglu VENBZUELA : Caracas 



ASSETS 

Cash, Balances with Deutsche Bundesbank and on Postal 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cheque Account 

Balances with other Banks (Nostro Balances) . . . . . . . . . . . . . .  
Bills Discountcd . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Trcasury Bills and Non-Interest-Rearing Treasury Bonds 
Medium-Term Interest-Uearing Notes . . . . . . . . . . . .  . . 

Quoted and Unquoted Investments . . . . . . . . . . . .  . . 

of which 
Loans and lnterest-Bearing T r e a s u ~  

31. 12. 
1961 

1,194 
668 

2,288 
64 * 
176 
389 

. . . .  

Bonds of the Federal Gouernment dnd t h e  Laender . . . . . . . .  
Other lnterest-Beariq ,'iecc/ri~ies . . . . . . . . . . . . . . . . . . . .  

. . . .  Dividend-Bearin'g JSecurities dealt in on the Stock Exchange 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other Seczrrities 

Claims on Federal and Laender Authorities under Currency 
Reform Laws of I 948 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Consorti~im Holdings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Advances . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
LongTerm Lendings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Loans on a Trust Basis 
Investments in Subsidiaries and Associated Companies . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . .  Bank Premises and Properties 
Office Furniture and Equipment . . . . . . . . . . . . . . . . . . . . .  

Other Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

BALANCE SHEET TOTAL 

LIABILITXES 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deposits 
of which 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  J'<<ht Deposits 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Time Deposits 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Savhgs Accounts 

Due to Sanks and other Institutions . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . .  Own Acceptances in Circuiation 

. . . . . . . . . . . . . . . . . . . . . . . . .  Loans taken at long-Term 
Loans on a Trust Basis . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Reserves in accordance with Article 10 

of the Banking Law (KWG) . . . . . . . . . . . . . . . . . . .  
of which 

Statutoty Reserve find . . . . . . . . . . . . . . . . . . . . . . . . . .  
Voluntary Reserve Fund . . . . . . . . . . . . . . . . . . . . . . . .  

Reserves for Special Purposcs (including Pensions and Taxes) . . 
Other Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

BALANCE SIIEET TOTAL 

Liabilities arising from Guarantecs ctc. . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Endorsement Liahilities 

Dividend . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

3 1 ,  J 2 .  

1965 

i ,609 
176 

2,7 I I 
2 0 3  

2 2 

1 ,41 7 

31. 12. 
1963 

1,546 
802 

2,566 
511 

127 
1,095 

- 

31. 12. 
1964 

I ,3 U6 
874 

2,890 
2 1 0  

3 3 1  

1,172 

. - . . . . .  

31. 12. 
I 762 

1,224 
805 

2,140 
448 
1 11 

1,087 

.... 

345 

.. 

9 I I 
28 I 

6 , g  I I 
r ,004 

I13 
I 46 
207 
-- 

1 0 3  

15,854 

13,8j2 

6, i js . 1 ,  :::!: 
10 

1 3 3  
387 
I53 
3 50 

10° 

jo 

. 1 
3 66 
47 

6 

I j ,814 

I ,8 1 6 
417 

16% 

545 

5 06 504 494 

$03 
I 24 
121 

162 
P 

119 

14,786 

13,1z8 

6,ir4-] 
3,301 1 -. 3 7 3  

7 
47 

319 
124 
300 

430 

50 1 3 ! 
3 10 

3 9  
48 

14,786 

1,718 
260 

16% 

496 219 
5,767 

639 
89 

109 
161 
.. - 

I O I  

13,196 

11,677 

j - j , i71  
3,324 I 

7 7  

9 
6 I 

318 
89 

30° 

360 

... 

10 1.. 3 1 
308 

2 6 
48 

I 3,196 

1,646 
526 

16% 

I77 

73' 
109 
TT7 
159 --- 
98 

14,042 

12,452 

... . -  
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