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REPORT for the Year 1967



On November s, 1967, the Chairman of our Advis-

ory Board

Dt. Aporr Lomse

died suddenly at the age of 66.

He was closely associated with our bank for many
years and, in his position as member of the Presiding
Committee of our Supctrvisory Board and, from
spring 1966, as Chairman of our Advisory Board, he

was one of our most valued friends and counsellors.

We shall always remember him with respect and with

gratitude.




It is with decp sorrow that we have to announce the
death of the following members of our Regional
Advisory Councils

ADOLF AHLERS
Herford-Clverdissen

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

BERNHARD VAN DELDEN
Partner in Messrs. M. van Delden & Co., Gronan|Westf.

Epwarp C. A. Krauss

Managing Director of the C. H. Knorr Gmbl,
Heilbronn|Neckar

SENATOR A. D. Hans E. B. Kruse
Partner in Messrs. Wiechers & Helm, Hamburg

GEeorG WiLlIELM Muus

Member of the Board of Managing Directors, Kabel- und
Metallwerke Gutehoffnungshitte AG, Hannover

Dr. Kurt NEVEN DUuMoONT

Partner and Chief Manager of Messrs. M. DuMont Schauberg,
Kiln

Dt. ADOLF SCHAEFFER
Bankdirektor i. R., Freiburg|Breisgan

Dr. PauvrL UGowski

Mentber of the Board of Managing Directors, Rheinisch-Westfilische
Kalkwerke AG, Dornap Bez. Diisseldorf

We shall always remember them.




We regtet to report the death of the following

members of our staff:

Friepricir Beaujean, Eschweiler
HEerprrT BenLing, Stattgart
HermanN TEN Brink, Nordhorn
Nrxoraus Bureach, Gebhardshagen
ANNEMARIE FELLER, Frankfurt
ANNEMARIE PREI, Ravensburg

Orro GERSEKER, Hannover

Anna Gorz, Mannheim

VoLkErR GrULL, Hohenlimburg
Juriane GiistEn, Koln

Ricuarp Gurwasser, Hamburg
Artirur Hemvricns, Hamburg
HanneLorRE HEins, Hamburg
EwaLp HerAcH, Stuttgart

ALFRED HorrMann, Hamburg
GinroErR HUTTEBRAUCKER, Lildenscheid
Orro Hurka, Wiesbaden

Hemrica Huska, Diisseldorf
Hans-JoacamM Hurn, Diisseldorf
KarL Jorcens, Hamburg

Hvuco KieL, Frankfurt

Horst Kiimt, Frankfurt

WarTeErR Koci, Hamburg

Fritz KoLBERG, Lebenstedt
GERHARD LAASER, Bremen
Jonannes LANDEFELD, Frankfurt
KirHE LiseschH, Berlin

FiricH Lopani, Hannover
Frieprici ALFrReD LiTTGEN, Dissseldorf
Kurr Maschkowsky, Frankfurt

WALTER MaTUssEx, Hamburg
Lupwic MerTz, Neustadt/W.
Ursura Mibpexe, Mainz
INGEBORG MILDENBERG, Hamburg
FraNz MULLER, Miinchen
HerMaNN NoLrE, Hannover
Jornann Ocns, Frankfurt
WriLHELM ParE, Lippstadt

GEeorG Pore, Bad Hersfeld

Joser Rack, Frankfurt

WENZEL RENNER, Jugenheim
WiLiieLM REPSCHLAGER, Hamburg
RrcHARD RunmM, Mannhcim
IELMUT ScHNEIDER, Bielefeld
Hans Sciiréper, Einbeck
ALTRED SCHROFF, Frankfurt
Frirz ScnwanDpkEe, Diisseldotf
IRENE ScHWARZ, Frankfurt
Gustav SCHWEIZER, Heilbronn
HANs ScHWENzNER, Diisseldorf
MARLENE S1EGER, Aachen
HERMANN SoLLE, Hamburg
WriLHELM STEIN, Frankfurt
GeRIARD THieLg, Hiittental
HEerca Voocrav, Ludwigshafen/Rh.
HrtpecArD Vorr, Dortmund
Hans WaLter, Nirnberg

ALrrRED WINGENDER, Wuppertal
Iuse WrosLEwsk1, Hambutg

Moreover, we mourn the passing of 314 retired employees

of our bank.

We shall always cherish the memory of the deceased.




AGENDA
Jor the

ORrRDINARY ANNUAL GENERAL MEETING

to be held in the Robert-Schumann 11all at 4, Chrenhof, Diisseldorf,
at 10 0’clock on Thursday, May 16, 1968

T
To receive the established Annual Statement of Accounts and Report
for the year 1967 together with the Report of the Supervisory Board

To receive the Statement of Accounts and Report of the Combinc
for the year 1967

2
To resolve as to the appropriation of Profit

3
To grant the Board of Managing Directors discharge from liability

for the year 1967

4
To grant the Supervisory Board discharge from liability for the yeat 1967

3
To increase the capital of DM 400 million by pm 86 million

to a total of DM 480 million by the issue at the price of bM 125 per share
a nominal pM 50 of new bearer shares carrying entitlement to profit
as from January 1, 1968.
The underwriting credit institutions arc obliged to offer the new shares
to the shareholders in the ratio of onc ncw share
for cvery five shares held at the price of bM 125 per shate 2 nominal bum so.

To authorise the Board of Managing Dircctors to stipulate all further details
in agreement with the Supctvisory Board.

6
To amend the Articles of Association

7
To elect new members to the Supervisory Board

8
To elect the Auditor for the year 1968



SUPERVISORY BOARD

HerMANN . Ass, Frankfurt/Main, Chairman (from May 30, 1967)

Ericn Becrrrorr, Hamburg, Chairman (until May 30, 1967)

Dr. Dr. h. c¢. GUNTER HENLE, Duisburg, Deputy Chairman

Dr CremENs Prassmann, Diisseldotf, Deputy Chairman (until May 30, 1967)
Dt.-Ing. Dr.-Ing. E. h. Konrap linDE, Salzgitter-Driitte

Dr. h. c. Ricuiarp FREUDENBERG, Weinheim/Bergstrasse

Dr.-Ing. E. h. Franz Hewesere, Koln

ITerMANN HeELMS, Bremen

Hremz P. Kemrer, Herne/Westf. (from May 30, 1967)

Dr.-Ing. Dr.-Ing. L. h. ITeinz KippENBENDER, Oberkochen/Wiirttemberg
Hawns L. MERKLE, Stuttgart

Bernuarp H. Nignues, Nordhorn

Dr.-Ing. E. h. Hans REuTER, Duisburg

Ruporr ScHLENKER, Hamburg

Dr.-Ing. E. h. Ernst von SiemEns, Miinchen

Professor Dr. Dr. h. c. Dr.-Ing. E. h. Dr. h. c. CarL WurstER, Ludwigshafen/Rhein

Elected by the Staff:

OrrMar BAUMGARTNER, Frankfurt/Main
WiLL1 Buck Arpr, Wuppertal-Elberfeld
BernuARD DRrEWiTZ, Betlin

Werner HEck, Frankfurt/Main
Avrrep KisTENMACHER, Hamburg
WernER Lro, Diisseldorf

GERHARD ZIETsGH, Mannheim



ADVISORY BOARD

Dr. Apovr Lowse, Miinchen, Chairman,  November 5, 1967
Dr. Dr. h. ¢. Ernst HELimur Virs, Wuppertal-Elberfeld, Deputy Chairman
Dr. Huco GritBEL, Hamburg

AvrFreD HaAsg, Miinchen

Professor Dr. Kurt HANsSEN, Leverkusen-Bayerwerk
Dr.-Ing. FELIx HERRIGER, Ulm/Donau (from May 30, 1967)
Paur HorMmelsTER, Hamburg

Max Hoserr, Essen

Hemz P. Kevper, Herne/Westf. (until May 30, 1967)
Dr.-Ing. E. h. WiLLy OcHeL, Dortmund

Dr. Fcon OveRBECK, Diisseldorf

WEeRNER SOHNGEN, [ssen

Bergassessor a. D. CLEMENS voN VELSEN, Hannover
Castmir Prinz WrtTGENSTTIN, Frankfurt/Main

O110 WOLFF vON AMERONGEN, K6ln

Dt. JoacHM ZanN, Stuttgart-Untertiirkheim
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BoARD OF MANAGING DIRECTORS

HerMANN . Ass (until May 30, 1667)
F. WirieLM CHRISTIANS

Hans Ferru

Frrrz GRONING

WirLFRIED GuTH (from January 1, 1968)
MANFRED O. VON HAUENSCHILD
HaANs JANBERG

KArL Krasen

ANDREAS KLEFFEL

Hemnz OSTERWIND

Franz HeinricH ULRICH

WiL11ELM VALLENTHIN
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AsSISTANT GENERAL MANAGERS

Hrinz ARNAL

Dr Joser BOGNER
Dr Roprrt FHger
Proressor Dr Jou

Dt Pauvn Kress

rOR THE IINTIRE BANK AREA

Dr Ot10o G. PIriiraM

Fanst 11, PLissEr

HANS-K.URT SCHERER

ANNES [rskE

HanNs-O770 THIERBAGHT

Max WALTIER

Dt Hans LEIBRUTSCH

MANAGERS AND DEPUTY MANAGERS OF THE CENTRAT, OFFICES

EricH BINDERT
Avsert GUcuT

Dr Dieter BokENkaMme, Deputy
Ernst CREMER, DEPUTY

Hrermur EckFrmMannN, Deputy

WiLHELM BALZER

Dr Hans-Avsrat von BEckEr
GEORG BEHRENDT

Wirnsim LILERS

Rupovr Iasrcar

Dr EckarT van Hooven

Dr Urricit Iorre

ITerMANN BRENGER, Deputy
SIEGrRIED Brockiraus, Deputy
Hermut GErpAU, Deputy
Hans J. Jacosy, Deputy

DUsseLDORT CiuNTRAT, OFFICE

AL¥RED JAHRIG
Dr SIEGFRIED JENSEN
HewNz JURGENS

MaNFRED Hann, Deputy, Syndic
Dr THro LokvEnicii, Deputy
Dr Hans-JoaciiM Panten, Deputy

URANKFURT CeENTYRAL OFFICE

Ernst LEDERER

Dr WaLter Tirprns
AvLrrep Moos
AvseErT NIEMANN
MARTIN ROSENBROCK
CLAUS Scrarz

Dr WALIER SFipp

Hrinricu Kunz, Deputy

Dt Hans-PeTER Linss, Deputy
Hrnz MrECkLENBURG, Deputy
Dr Kraus MrrTIN, Deputy

Dr Ernst SCHNFIDER, Deputy, Syndic

I2

Dr Warter OBorMILLER, Syndic
Ruvorr WEBER

GuNTHER PonL, Deputy
Hans RoseNraLsky, Deputy
Dr Ernst TAUBNER, Deputy

Dr GEORG S1ARA

Kurr 1L Stany

Dy WinrriEb WERNER, Syndic
WaAL1rEr WERNICKE

Dr Kurr WinpEn, Syndic
WinerM Hugo Witr

Ilans Woypr

Dr KarL ScHNEIDERS, Deputy

Dr Uk Sresen, Deputy

GiN1ER SONNENBURG, Deputy

Dr I'ranz-Joser ‘I'rouvain, Deputy



MANAGERS AND DEPUTY MANAGERS OF THE REGIONAL HEAD BRANCHIES

Aachen

Bielefeld

Braunschweig

Bremen

Dortmund

Diisseldorf

Duisburg

Essen

IDr KARL-HEINZ BOHRINGER

Lirica MOLLER

ANTON HELLHAKE
Kurt LANDCRAF

Dt Geore VAersT, Deputy

Dr Hans-Dieter Hanine
HricH OSTERKAMP
Hang WITSCHER

HorsT TH1ELE, Deputy

Pr1ER HARTMANN

Dr Karro-T1rinz WESSEL

Dr Worraane Digsern
Avrrep Frice

Dr Harry LrnimnNER

WarTER KARKLINAT

GiINTER SENGPIEL

FRIEDRICH STAILER
DrKarLFRIEDRICH WOESTE

Dr Ereriarp Baranowskl, Deputy
Dr Loruar Gruss, Deputy
WoLrGANG MOLLER, Deputy

Dr Horst BURGARD
Hans JocHEN JANSEN

GERHARD KELLERT

Dt Herzrrt I, Jacons

GEorRG WIEGMINK

Arno KrOMEIER, Deputy

Dr Tnropor E. PreTzeker, Deputy
Dr Hermann Scamipt, Deputy
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Frank{urt/Main

Freiburg/Breisgau

Hamburg

Hannover

Kiel

Koln

Dr ULricH KLAUCKE
RicHARD LADENBURG
GOTTFRIED MICHELMANN
Dr Warter Hoox, Deputy
Jacos Korer, Deputy
Hersert KRAUSS, Deputy

NORBERT SCHIFFER, Deputy

Dr GUnTiER DIEiZEL
Heinz QUEsIER

Exrnst Bareiss, Deputy

WrRNER BrEssiNG

RorLr HaNsEN

CurisToPH KONNEKER
JouanN PFEIFTER
Hrmricu Busner, Deputy
WriLueLm Grotii, Deputy
Gintier Hoors, Deputy

Dr WrRNER ANDERS

Dr HeEyko LINNEMANN
Ruporr [Tann, Deputy
Waraitr KassEBEER, Deputy
Bruno Reperzkr, Deputy

WaLtER 'RIESECKE
WERNER PrerrfFER

WirnerM R. ScHLEGEL, Deputy

Dr Hans HinricH AsMus

Dr WALTER BARKHAUSEN

Dr Franz vON BITTER

PauL HusmaNN

WiLnierLM CLEMENS, Deputy
Dt PrrerR W. IELLER, Deputy



Krefeld Hans MULLER-(GRUNDSCHOK Miinstcr Oskar KrLosr

JtrGEN PAscHKE WALTER SPRINGER
Tueo DrRescHMANN, Deputy T.oTHAR ZELzZ, Deputy
Mainz Dr HARRO PHTERSEN Osnabriick IIELMUT REINHARDS

Dr Haws Pirz
Dr Josr PriM, Deputy

Dr WERNER SELL

ULRICH STUCKE

Mannheim BERNHARD AHLEMANN

. . Siegen Ruporyr Praas

Henz G. ROTHENBUCHER i
WERNER VoIGT

Oskar VOGEL L i Deput

imIz 'REUND, Depu

Dr HERBERT Zarr o Uty
RemNuOLD SELOFT, Deputy

HereerT Fuss, Deputy

KarrLuemz Rerter, Deputy

TELMUT SCHNEIDER, Deputy Stuttgart D Nikonaus KuNkro

Paur, LEICHERT

Minchen Dr Joser BOGNER Hevimur Bawwg, Deputy

Dt STEGYRIED GROPPER GrorG SpANG, Deputy

1D HaMitkAR [lorMANN

Ricuarp LErmvann, Deputy Wuppertal HersERT FREUDENBERG
Lotaar Lunwig, Deputy Hans W, STAlL
Dr BernT W. RoHRER, Deputy Hanns WALTER
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Economic Situation

In 1967 the economy of the Federal Republic suffered its first recession since the currency
teform. The middie of the ycar saw the lowest point of this recession. Since the autumn it has
been possible to observe signs of a revival of economic activity. In general the outlook for
1968 appears favourable.

The economic position at the end of 1967 proved not to be as adverse as was to be feared
during the course of the year. The national product — price changes included - still grew by
0.6 per cent, but, when calculated at constant prices, fell by o.1 per cent. The price level
consequently remained almost stable. The balance of trade closed with a record surplus.

There was a danger of a scrious reverse. This was avoided, thanks to a purposive economic
policy on the part of the Federal Government aimed at a revival of economic activity, and to
a monetary and credit policy on the part of the Bundesbank calculated to encourage the self-
healing powets of the market. The Federal Government above all suppotted the level of
demand for capital goods by means of two economic policy programmes and by its decision
temporarily to increase the rates of depreciation allowed for tax purposes. The Bundesbank
lowered the minimum reserve ratios in seven stages, and the discount rate in four stages from
5 to 3 per cent.

The negative result of the recession was a considerable decrease in the growth rate. On the
positive side, the economic decline has in many respects, after years of excess strain, had a
testorative cffect. Undertakings have still increased their efforts to rationalisc both ptoduc-
tion and administration. Stiffer standards have been adopted for expenditure and costs,
Attitudes towards work have improved. A good and secure job is no longer taken for granted.
Output per man-hour has increased, although the utilisation of industrial capacity decreased
substantially.

The experiences of the last few years have shown that it is neccssary for the Federal
Republic to make use of all the weapons of modern economic and financial policies orientated
towards a free market economy. The necessary prerequisites for this have now been provided.
The “Law to Promote Economic Stability and Growth™ enacted in June has given the Gov-
ernment the instruments for economic policy appropriate to the times. At the beginning of
July the Federal Government adopted a five-year financial plan for theFederal budgeteconomy
covering the years from 1967 to 1971. We welcome the fact that the Bundesbank will in future
no longer have to bear the burden of the battle for the stability of our currency alone. Eco-
nomic policy has in the past fundamentally becn a matter of policy in the monetary and credit
fields. This, particulatly in the last few years, has had the practical eflect of placing cxcessive
strain on the Bundesbank, producing considerable repercussions on the capital market and
confronting the entire economy with serious problems. In this situation it was the task of the
banks to reconcile and produce a common denominator between the aims set by these
restrictive policies in the monetary and credit fields on the one hand and the understandable
desire on the part of undertakings for finance on the other. In future it will be possible for the
Federal Government in many ways to influence the aggregate figures of social accounts. It
is essential that all those participating in the planning of political targets be prepared to avoid
the mistakes made in the past, and to use the instruments now available exclusively in the
interests of the economy. These instruments should be applied judiciously as and when
appropriate, in order that the free forces of our economy may work themselves out unhindered.
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In the coming economic upswing it will be impottant to ensure that the positive cffects
of the past are maintaincd. In a period of incteased growth the bitter lessons of the recession
should not be forgotten. Approptiate economic policies and reasonable behaviour on the part
of management and labour, especially in respect of an adequate wage policy, should aim to
prove that any rcnewed overheating of economic activity can be avoided and that recessions
are not necessary in order to induce a selective and cleansing process in our economy from
time to time. Even in a favourable economic climate the forces of competition acting on the
market should be sufficicnt for this purpose.

Lastly, the recession has clearly shown that our highly industrialised cconomy depends
upon a suitable rate of growth and can prosper only if that rate of growth is maintained.
Important sectors of our industry live on economic expansion. Moreover, in an expanding
cconomy, the consequences of structural changes, which irresistibly takc place in all industrial
countries and which in nearly all sectors of the cconomy urge towards cver increasing produc-
tion units as a result of the pressure for higher productivity, are also easier to surmount. This
is fundamentally true also of structural problems, which as in the case of hard-coal mining
affect whole branches of the economy. However, a lasting growth of our economy will only
be realised if these inevitable structural changes run their course and if the basic structural
problems are resolutely solved. An active policy of stimulating economic activity requires
morte than cver to be complemented by a policy furthering structural adjustments in a free
market cconomy.

Factors of Economic Dynamism

The determining factor for a dynamic cconomy is still private investment., This was
strongly affected by the restrictive policies in the credit ficld of the last few years directed
towards the achievement of price stability. Willingness to invest contracted more and more.
Growth in investment as the motive powcer of our economy failed to materialise, and it became
evident that at a time of unfavourable earnings prospects it is not possible to speed it up again
sufficiently quickly. As the third latgest industrial country in the world, however, and in view
of the complex inter-relationship of its foreign trade, the Federal Republic cannot permanently
afford a considerable reduction in the proportion of investment.

Since the autumn the tendency to invest has again increased. Attempts at rationalisation
hold the stage. Investment for the purpose of expansion is as yet of relatively little importance.
Such investment will resume its rightful place only when the utilisation of capacity in industry
has generally increased and the profit expectations of the undertakings have fundamentally
improved.

At the moment there is still a relativcly large amount of spare capacity. This is the natural
consequence of the violent fluctuations in the growth of our economy and of the considerable
amount of investment for expansion undertaken in the Federal Republic in the years from
1964 to 1966. In most sectors jt cannot be described as genuine excess capacity, and it con-
stitutes a good reserve for the coming tevival of the economy to cnable the increased demand
to be met without considerable price rises. An increased utilisation of this cxisting capacity will
quickly lead to an improved earnings situation. This effect has already been shown in the last
few months of 1967, and will probably continue in the near future. An improvement in the
profit situation of the undertakings would serve only to cotrect the strong decline in profits
in the last few years, and would give no grounds for speaking of the “social symmetry” being
endangered. There are some indications that the tendency to invest on the part of the private
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sector will increase in the course of the year 1968, and will again become the prop on which
the upswing in the cconomy is based.

The marked decreasc in the propensity to invest resulted in the financial structure and the
liquidity position of many business cnterpriscs improving as the recession subsided. An
insufficient volume of investment, however, is not consideted to be normal. On the
contrary, investment must again be increased to a level that will ensure the expansion and
competitiveness of business enterprises in the more distant future. But cven then the improve-
ment which has been achieved in the relationship between company and borrowed funds and
in the liquidity position should if possible be maintained. It is therefore important that ways
and mcans be found of strengthening the capitalisation basis of the business enterprises with-
out forfeiting the necessaty investment.

The foreign trade of the Federal Republic in 1967, with exports still incteasing and impotts
being slightly reduced, resulted in a favourable trade balance of ncatly pm 17 billion*). Ata
time of declinc in internal economic activity, exports proved to be an important stabilising
factor for our cconomy. The favourable forcign trade balance, however, did not, as in the
previous growth cycles, have an encouraging cffect on the investment tendencies of the under-
takings. The profit margins in export business were, in conscquence of the strong competition
in world markets, not high enough for this purposc.

A large proportion of the foreign trade surplus was required to cover liabilities under other
headings of the balance of current and capital transactions. In the field of travel alone, nearly
pM 3 billion more was spent abroad than was received from visits to Germany.

In contrast to the considcrable favourable balance on current transactions, the gold and
foreign currency holdings of the Bundesbank increased only to a small extent, as the exports
of funds on the part of the banks, in particular, multiplied in comparison with the previous
year. As a result, at a time of marked tension in international monetary policies relating to
world trade, international liquidity was not jeopardised by the German export surplus. Certain
negative repercussions on the economy in some forcign supplier countries resulting from
reduced German imports made themselves apparent. The intended upturn in the economy
should result also in a relatively rapid and marked increase in the demand for imported goods.

Demand on the part of households in 1967 increased slightly. Above all, consumers
reduced their expenditure on durable consumer goods. By so doing they reacted psychologic-
ally in a manner similar to that of enttepreneurs in the field of investment. Uncertainty about
the future if anything tended still further to strengthen the tendency to save and to establish
reserves, The ability to save, however, increased barely at all, as the so-called “mass incomes”
still grew only to a limited extent, and the income of independent persons, who save an above-
average proportion of their incomes, decreased. In general the tendency to take up consumer
credits also receded to a marked extent.

The budgets of public autborities were caught in the dilemma between the classic principle
of balanced annual budgcts and the social necessity of stimulating the economy. It was only
in 1966 that it had been decided to limit expenditure in the interests of balanced finance. In
1967 it proved necessary to undertake deficit spending with a view to giving a ncw impulse
to the economy and thereby avoiding a further diminution in tax receipts.

On the basis of the economic conditions prevailing in the Federal Republic, deficit
spending was a legitimate means of anti-cyclical financial policy. It helped to avoid a still

*) 1 billion = 1,000,000,000
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sharper cconomic setback. The acceptance in principle of such a policy, however, requires
that its importance in terms of a growth cycle should be clearly understood. Deficit spending
should be undertaken only for as long as state spending on investment has not yet again heen
replaced by a sufficicntly high degree of private investment. Public authorities must not drive
private entrcprencurs out of the money and capital market. With a reviving cconomy, the
state must therefore endeavour to scttle credits taken up with the more ample tax reccipts
coming in, or to build up a revenuc surplus. It will always be relatively easy for Government
and Parliament to be willing to pursue an anti-cyclical financial policy when this involves
spending more moncy in order to safeguard the growth of the economy. Such a policy, how-
ever, must also be pursued when, in the interests of sound finance and considerations of correct
economic policy, this involves the limitation of government expenditure. It is just this which
was lacking in earlier years,

At the moment conditions are such as to suggest that it will in 1968 be possible to achieve
a “regulated upturn®. This should not be brought about at too fast a tempo, in order that
excess demand may be avoided. The Federal Government is aiming in 1968 at a growth rate
in the gross national product of 4 per cent. With the capacity and labour available, it should be
possible to achieve such a growth without any serious increase in the level of prices. When the
economic upturn has been accomplished, there will come a very testing time for the Federal
Government’s new economic policy.

New Regulations covering Monetary and Credit Policy

In the field of monetary and credit policy the Government endeavoured, by means of a
series of measures, still more effectively to organise the forces of the market. On the initiative
of the Federal Minister for Economic Affairs, and with the agreement of the Bundesbank, the
banks’ rates of debtor and creditor interest were freed from restriction with effect from April 1,
1967 and the special regulations hitherto covering the banks” advertising lifted in December
1967.

The purpose underlying the release from restriction of debtor and creditor intetest rates
was to allow interest rates in gencral to adapt themselves more quickly to market conditions
and, on the deposit sidc in patticular, to avoid the establishment of so-called “grey” rates of
creditor intctest. The Federal Minister for Heonomic Affairs hoped that, in the existing cir-
cumstances of greater bank liquidity and of a relatively low level of demand for credit, the level
of interest rates would, after the lifting of the regulation covering the level of interest ratcs,
show a marked reduction. This aim, which matched the requirements of economic policy,
was not achieved. The risc in interest rates abroad, inter alia, was a contributory factor in this
failure. The decisive factor, however, was above all the tendency on the part of the savings
banks to keep up the basic rate of intetest on savings, and to approximate the rates of intcrest
on savings deposits more closcly to the rates reigning on the capital market. This policy of
closing even further the gap between the rates of intcrest paid for savings deposits and those
prevailing on the capital market, has made more difficult the transfer, desirable in itself, of
funds from savings deposits into investment in securities. A further consequence of this
policy is that the rates of interest on term deposits are also kept high.

Bank advertising will in futurc be subject only to the general regulations covering
commercial advertising. We have welcomed the lifting of the former special regulations. The
very fact that special regulations existed always tended to give the gencral public the impression
that there was a tendency among credit institutions to limit competition. In reality competition
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among credit institutions is as fierce as — perhaps cven more fierce than — in most other sectors
of the cconomy. However, it would be regrettable if the advertising efforts of the credit
institutions, in form or cxtent, were now to get out of hand.

For reasons of policy in the ficld of competition, also, it was logical for the legislature to
investigate the long-established privileges of the savings banks in the ficld of taxation, and to
revise these with a view to achieving cquality of competition between all types of banking
institutions. We arc sorry, however, that the legislature have still been unable to decide to
follow this path to its logical conclusion, namely to placc banks and savings banks on an
identical footing in all respects for tax purposes.

‘The tendency on the part of the banks, which has long becn noticeable, to orientate
themselves more in the direction of attracting savings on a continually broadcning basis, and
to offer their services to new types of clients, has been strengthened as a tesult of the
measutes mentioned above. We can see the results of our efforts in the field of deposits, in
credit transactions and in many other fields of current business.

Turnabout on the German Stock Exchanges

Onc of the happiest developments in the year under review has been the long-awaited
tutnabout on the German stock exchanges. In 12 months share prices have risen by a total
of neatly 40 pet cent. At the end of December 1967 the share index had reached a point around
a third below its pcak up to that time, attained in August 196o. Tutnovet on the German
stock exchanges increased considerably. At the end of 1966 and the beginning of 1967 it was
still difficult to find buyers for sharcs. In the last few months of the year the natrowness of the
market made itselt felt more and more on the offer side. It is important that the supply of
shares on offer be continually raised, in order that incrcascd demand may be covered. Conse-
quently thetc is an improved possibility for joint-stock companics of obtaining new capital
by means of an incteasc in share capital, for which, in suitable circumstanccs, issucs at above
par should also be considered. Morcover, the supply of shares on offer could be increased by
means of further de-nationalisation of publicly owned undertakings.

It is desirable that the German stock market should, in the months to come, be extended
on both the offer and the bid sides. The less hectic the manncr jn which prices develop, the
better will be the prospects of gaining permanently for the ficld of savings in the form of
shares and investment certificates a greater proportion of the formation of capital in the Fedcral
Republic, already high in itself.

The increases in prices on the stock exchange gave a new impctus to the field of investment
tunds. This had cxpanded relatively quickly in the period from 1957 to 1960. From an inter-
national point of view, the Federal Republic during that period probably showed the highest
rate of increase in the ficld of saving through investment companies. This favourable develop-
ment was largely curbed due to the fall in prices commencingin 1960/61. Asaresult, the way was
at the same time eased for foreign investment companics to a greater extent to gain buyers on
the German market for forcign investment certificates, with the consequence that a correspond-
ing amount of capital was diverted abroad. In conjunction with aggressive sales techniques,
a reference, above all, to the rise in share prices in the United States proved an effective
advertising slogan. As a result of the turnabout on the German stock exchanges this situation
has fundamentally changed. The German investment companies, as well as the banks holding
an intcrest in them, have developed a considerable amount of activity and, particularly by
means of their longer-term savings plans, have achieved good sales figures.
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“Modern™ Sales Technigues of Investment Companies?
gues o

In the last few years there has been a great deal of discussion regarding “modern” sales
techniques of investment companies. What was meant by this was the sale of investment
certificates through a network of agents visiting the customer. The success of this method of
selling is well-known. It is based not only on the possibility of having lengthy talks with the
interested party in his own home surroundings, but also on the “hard-sell” techniques used in
the process.

These salcs techniques, described as “modern”, suffer under the disadvantages, inter alia,
that they do not offer thc customer any kind of comprehensive investment advice and arc
relatively expensive. Tnvestment advice must of necessity be geared to the customer’s personal
circumstances, in order that it may be possible, from the broad spread of all the fields of
investment available, to find the onc most suitable for the individual case. The sale of a few
investment certificates or programmes through agents will not, as a rule, enable a service of
comprehensive investment advice to be provided. The hitherto low salcs expenses incurred
by German investment funds — particularly also in respect of savings plans — will not suffice
to provide a level of commission high enough to attract competent agents. In fact the investor
must in general pay for the conveniencc of the agent’s visit by mcans of considerably higher
charges — expenses which could be saved by means of a purchase through traditional channels.
It is probable that the gencral introduction of a system of agents for the sale of investment
certificates, of securities in general, and subsequently, perhaps, of other bank services, would
result in these services becoming markedly more expensive. In the retail and wholesale trade
there has, in the last few years, been a tendency to bring down the costs of distribution. Why
should the trend in banking be in the opposite direction? A thorough investigation is neces-
saty, to scc whether, beating in mind the fact that all the groups of credit institutions maintain
an cxtensive network of branches, sales through a system of agents would be appropriate from
an cconomic point of vicw and in the interests of broad sectors of the community, who would
have to pay for what may perhaps be a somewhat greater convenience by means of increased
charges.

The importance of this question cannot be minimised by pointing to the good profit
chances of foreign investment certificates. Taken over a longer period of time, German invest-
ment funds had the prospect of at least the same degree of success. In any event it is necessary
that the general public be fully informed of the situation. Should investors then, when in full
possession of the facts, be prepared to pay higher sales charges for the greater convenience
offered, then the doubts expressed regarding the new sales methods would disappear.

Stock Exchange Reform

Towatds the end of 1967 the first draft, prepared by ministerial officials, of a bill to reform
the German stock exchanges was prescated. This follows the tendency to try to improve the
productiveness of the capital market by means of organisational methods. In the process too
much importance has been placed on technical innovation. More deep-scated economic fac-
tors responsible for a certain narrowness of the sharc market, on the other hand, are in our
view too little taken into account. In the efficicncy of this market, however, economic factors
and tax considerations ate of decisive importance. Suggested reforms should, above all, be
directed towards these. One of the decisive problems encountered during the course of the
last few years has been that caused by the fact that the monetary and credit policies introduced
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to steer the economy have hit the German capital market, in particulat, very severely. The
modectn instruments for the conduct of cconomic policy now created give grounds for hope
that this process will not in the future be repeated to the same degree. I'rom a taxation point of
view, shates remain penaliscd vis-a-vis, for example, bond issucs. This is the conscquence of
shares being subjccted to double taxation. The Board of Experts for Assessment of Overall
Fconomic Trends has made various proposals aimed at placing participating finance on the
samc basis as loan financc for taxation purposes. The enactment of these proposals could, in a
shott time, give a considcrable impetus to share investment in the Federal Republic. These
recommendations, thereforc, should be thoroughly investigated. On no account must any
reform of the stock exchanges be allowed to limit frcedom of movement in capital transactions
or freedom and activity in dealings in securities.

Bond Market

In the bond market, the tendency for interest rates to subside, after some quick eatly
successes, was unable to make further headway. The fall in interest ratcs came to a standstill
towards the middle of the year. Apart from the trend of intcrest rates abroad altcady mention-
ed, other contributory factors in this situation were, in particular, the increased demand for
capital on the part of public authorities and certain liquidity difficulties on the part of the
social insutance institutions. The latter found it necessary to sell holdings of loan stock of
about oy 1 billion. Despite this handicap, the fixed-interest market proved itself very efficient,
considering that turnovet amounted to mote than twice the total of the year before. The
credit institutions were buyers to a far greater extent than in previous years. It is to be hoped
that the attempts now being undertaken by the Bundesbank to influence the fixed-interest
market for a fairly long time by mcans of open-market operations will in futute continue to
have a stabilising and calming effect.

International Trade Relations

The international trade relations of the Federal Republic were characterised by the large
foreign trade sutpluses. The development of cxports and imports in the course of the last few
years has clearly shown to what great extent our forcign trade has been governed by the
varying economic trends in the countries of Western Europe and in the United States. The
growth cycles in the most important European countries fot the most part did not coincide in
time, but evidenced a time-lag. This provided an opportunity for a certain degree of equali-
sation between the economies of, in particular, the Common Market countries, by mecans of
forcign trade. At a time of decreasing activity in its own economy, the Federal Republic was
able to profit from the economic upturn in other countries and vice versa. In 1967, howevert,
this equalisation no longer operated to its full extent. In previous yeats it had already often
been combined with violent fluctuations in the balance of trade results. This situation could
only be improved if the economic policies of the countrics of Western Eutope were more
firmly co-ordinated and aimed at stability. It is in the interests of all the Common Market
countries that the customs union now nearly achieved be developed into a genuine economic
union. Unfortunately it did not prove possible in 1967 to advance cconomic integration to the
nccessary degree. We regard a simultaneous extension of the European Common Market,
patticularly by means of the inclusion of Great Britain, as desirable, as such an cxtension would
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conttibute towards the pulling down of the customs bazricrs through the middle of Europe
and the strengthening of the economic power of Furope. It will therefore be important to
support all such measures as may help to bring us in the foreseeable future nearer to the aim of
an enlarged BEuropean Common Market.

Since the autumn of 1967 the world monetary system has been exposed to critical strains
on an increasing scale. Continuous balance-of-payments deficits of the international key
currencies stirred up speculations. In the course of these monetary crises, the Pound Sterling
was devalued by 14.2 per cent in November 1967. At the beginning of 1968 President Johnson
announced his programme for the rehabilitation of the Amctican balance of payments.
Another wave of activity in March 1968 led to the dissolution of the Gold Pool and to a
two-tier gold price.

This devclopment has shown that the stability of the international monctary system cannot
be ensured unless the British and the US balance of payments arc brought into equilibrium. A
lasting return of confidence may only be expected when both these key-currency countries
have solved theit balance-of-payments problems. After the devaluation of Sterling, England
has proved her resolve to secure the position of the Pound in particular by submitting a tough
budget. Thc programme submitted by President Johnson in January envisages some direct
interference with several items in the balance of payments. It is to be hoped that further
decisive steps will follow and that the Upited States will complement its foreign trade measures
by action in the ficld of domestic economy, especially in budgetary policy. In addition to the
serious cfforts being made by these two countries, great importance will attach to the special
drawing rights on the Intcrnational Monetary Fund as an element of confidence. The drawing
rights should be realised as soon as possible in ordet to offset the Jack of gold flowing into the
international monctary system, and to banish partly existing anxicty — be it justificd or not —
over a shortage of international liquidity after the US balance of payments has been restored
to equilibtium.

The actions taken by Great Britain and the United States will primarily affect industrial
nations on the Continent. The Federal Republic and other Common Matket countrics have
decided to adopt a policy aimed at cconomic expansion; through this policy they will
endeavour to attain a better equilibrium in the balances of payments, and to support the
proper functioning of thc intcrnational monetary system. Simultaneously, they will thereby
counteract the contractive consequences of the American and British economic policies.

The American programme will have considcrable repercussions on the Eutro-currency
and Luro-capital market. Funds are now rcaching this market from the American side only in
limited quantities, whilst United States subsidiary companies have increasingly recoutse to it
s0 as to be able to carry out their investment plans in Europe. Hitherto the Luro-bond market
has proved remarkably resilient in the face of the additional strains even though there has
been a certain inctease in interest rates.

On no account should the strain on its balance of payments cause the United States to
endanger the international reduction in customs duties aspired to by the Kennedy Round. An
increase of the tariff barricrs in the United States would very probably evoke counter-measures
in many other countrics and thereby introduce a ncw phase of world-wide protectionism, such
as we witnessed carlier this century in the twentics — one of the essential causes of the world
economic crisis. All the participating countries are, from an economic point of view, dependent
on free world trade, so as to be able to stcadily increase their national income and standard of
living.
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Inereased Volume of Business

In 1967 the balance sheet total of the Bank increased by nm 2.3 billion, or almost the same
amount as in the previous year. At a figure of buM 20.4 billion it showed an increase over the
total at the end of 1966 of 12.5 per cent. The cconomic recession in the first half of the year,
the stagnation in the third quarter and the slow pace of cconomic revival in the fourth quarter
all had a decisive influence on the progress made in attracting deposits as wcll as on the
volume of credit. Deposits increased by pm 2.3 billion. The renewed general increasc in the
liquidity of the cconomy was reflected above all in the unusually marked increase in sight
deposits. In conscquence of the marked reduction in the propensity to invest, the volume
of credit, on the other hand, increased by only pm 771 million. The increase in deposits,
thetefore, was three times as great as the increase in the volume of credit. The deposits
received were for the most part invested in Treasury bills, in medium-term interest-bearing
bonds and as credit balances with other financial institutions. This resulted inthe Bank’s overall
liquidity increasing from 37.5 per cent to 42.6 per cent. The fourth growth cycle of the German
cconomy, after a period during which liquid funds were in great demand for the granting of
credit — particularly in 1965 — has thus run its full course, culminating in a phase of increased
overall liquidity and growing credit potential. In the course of this cycle, from the autumn
of 1963 onwards, the balance sheet total of the DEutscHi BANk increased by a total of around
pM 7 billion, or motc than so per cent.

The continued high rate of establishment of monetary capital was reflected in the con-
tinuation of the considerablc increase in savings deposits. This increase, however, was smaller
than in the preceding year, as we werce able to a growing extent to persuade our customers to
buy securitics and thereby to profit from the favourable tendency on the German stock
exchanges. Term deposits continued, at pwm 390 million (+9.4 per cent), to grow considerably,
cven though not quite as strongly as in the previous year.

Small Increase in the Volume of Credit

During most of 1967 the demand for credit was practically stagnant, reviving only
towards the end of the year. The volume of credit cxpanding by pm 771 million, there were
shifts in the types of credits. Whilst bills discounted showed an increase of bM 925 million,
advances fell by bm 957 million; long-term lendings increased sharply by om 802 million.

The decreasc in advances was closcly connected with the reduction in stocks on the part
of industry and the wholesale and retail trades, and with the reduced propensity to invest.
The increase in bills discounted does not setve to contradict this tendency, as the greater part
of this incrcase was in respect of finance for the growing volume of cxports. The increased
volume of longer-term credits resulted from the endeavours on the part of many undertakings
to consolidate during the phase of quict market conditions the short-term credits taken up
at a time of strained liquidity. Furthermore, the favourable development in the field of cxports
resulted in an increased demand for long-term credits. We were better able to meet our
customers’ demand for longer-term credits, as the nccessary funds for this purpose were
available as a result of the continual increase in savings deposits. The ever changing deposit
structure of the Bank makes it possible to extend the terms for which credit is granted. Tt is
significant that the recession has caused hardly any increase in the losses suffered by the Bank
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from ctedit transactions. Our observations show that the undertakings have in general, in the
financial field, quickly and accurately adjusted themselves to the changed economic circum-
stances.

The volume of personal loans remained stagnant in the first half of the year. However,
the inctecased demand encountered in the second half of the year more than compensated for
the setback resulting from the recession. At the end of the year the Bank, measured in terms
of turnover and volume of credit, was, tor all practical purposes, the largest institution in
the field of consumer credit in thc Fedetal Republic. Within this field of credits the trend
towards financing principally acquisitions of higher value continued. As a tesult the average
amount per ctedit granted continued at the same time to increasc. The Bank accommodated
itsclf to this development by raising the maximum amount of loans for specified purchases from
DM 10,000.— t0o DM 20,000.— and the maximum lifctime from 4 to 5 years. Thus it is now
possible also to finance smaller-scalc investments in trade and industry with the help of this
credit programmc.

The Cheque Card — A New Service

The services offered by the Bank werc also supplemented by the introduction of the
cheque card at the beginning of January 1968. This service was planned in the coursc of last
year on the initiative of the big banks, and accepted by all German credit institutions. As a
result there is a uniform cheque card throughout the Federal Republic. Its purpose is to
facilitatc and promote payments without the usc of cash. The cheque card is to be preferred
to the credit card, which, in comparison with the cheque card, involves both commerce and
the user in considerable additional expenses. A future development will be the acceptance of
cheques of up to DM 200.— in conjunction with the cheque card also in 2 number of neigh-
bouring Buropean countrics. The cheque card has made a thoroughly satisfactory start; within
two months of its introduction circa 100,000 cards had been issued by our Bank.

Considerable Increase in Turnover in Securities Transactions

In sccurities transactions there was a considetable increase in turnover for both sharcs and
fixcd-interest securities. With the complcte turnabout of the tendency on the stock exchanges
in thc Federal Republic, demand for German shates on the part of private investots has
revived strongly. The increase in the turnover of fixed-interest securities was due mainly to
purchases on the part of institutional investors, whereas private customers tended to prefer
shares. Taken as a wholc, sccurities transactions in 1967 contributed greatly to the Bank’s
good results.

In this connection it proved useful that the Bank had uscd the preceding years of slackness
in sccutities transactions to improve the training of its advisory staff in securities, to further
improve its information services, and to speed up the technical side of the wotk by means of
data processing. The Bank’s statcments of securities, for example, at the end of 1966 included,
apart from nominal holdings, also the year’s final quotations and the corresponding valuations
of the holdings concerned. These additional details enable customers to obtain a faster overall
picture of their sccutities holdings. Where a Jarge number of lines are involved, holdings ate,
in addition, listed under various headings according to sectors. For customers interested in
sccutitics dealt in in America and France, the Bank had StockMasTER machines installed in
Diisseldorf and Frankfurt. This clectronic cquipment enables the different data relating to shares
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quoted on the New York and Paris stock exchanges to be received within the shortest possible
petiod of time.

The INvesta Fund of the DEU1SCHE GESELLSCHAPT FUR WiiR1PAPIERSPAREN M.B.H. (1DWS),
in which, together with other banks and bankers, we participate, in 1967 achicved a sales
figure of morc than 2 million units and accrued savings of circa bM 107 million ~ a new peak.
The assets of the Inviista Fund at the end of December 1967 totalled circa pm 872 million,
whilst the total assets of all the funds administcred by DWS — InvissTa, INTERVEST, AKRKUMULA,
INRENTA ~ in the middle of November 1967 altcady cxceeded oM 1 billion. Patticulatly
successful has been the DEuisciE WERIPAPIER-SPARPLAN (German Sccuritics Savings Plan)
which has been on offer since the beginning of October 1967. Within a period of four months
contracts for savings totalling more than pum 100 million were concluded with about 16,000
savers. A contributory factor to this success has, in particular, been the fact that subscriptions
to the DEuTsCHE WER1PAPIER-SPARPLAN do not involve any additional charges.

The unit value of INVEsTA certificates, inclusive of the amount of the distribution, in the
course of 1967 rosc by around 43 per cent. In eleven years since the establishment of the Fund
at the end of 1956, these units have yielded holders 278 per cent in the form of price apprecia-
tions and distributions. This good record stands comparison internationally, ¢. g. with
American mutual funds. It speaks well for the investment policy of the Fund in which we hold
an interest, and is clear evidence that this policy is ditected cxclusively towatds the futtherance
of the interests of unit-holders. This policy is also expressed by the extensive publicity given
to the Fund, which every quarter issues a full report to unit-holders and the Press on the
Fund’s current holdings and the most important changes which have been made.

The assets of the investment fund for European securities, VALEUROP, administered by
»EURALLIANCE«, SOCIETE DE GESTION D’INvisTMuNT TrUSTS, S. AL, T.uxemboutg, last year
increased in value by 16 per cent to more than Dy 100 million, although the number of units
in circulation continued to decline.

New Issue Business Satisfactory

The new issue business transacted in 1967 continuced to be satisfactory, Of the many new
share issues in which the Bank participated, the capital increase of FARBENFABRIKEN BAYER
AG should be specially mentioned. Comparcd with 1966, the volume of fixed-interest securi-
ties placed incrcased by more than so per cent. Conditions on the capital market made it
possiblc to traise capital to an increased extent again by the issue of fixed-interest securities,
although the development of interest levels at times had a dampening effect on the demand for
capital. DEuiscue Lurrnansa AG were able, through a consortium of banks led by oursclves,
to place the first option loan floated by a German company. Again in the year under review the
Bank has successfully joined in the sponsorship of all forcign pm loans and in numerous
international bond issues, as manager and co-manager. Inter alia, for example, it was possible
for loans totalling pm 100 million each to be accommodated on the international, and princi-
pally European, capital market for the Commonwealth of Australia and the Republic of
Argentina by an international banking consortium led by the Bank,

A list of the new issuc and other consortium business as well as of the stock exchange
introductions in which the Bank participated in 1967 will be found on pages 65 to 68 of this
Report.

The Duutschi: BEIEILIGUNGSGESELLSCHATT M.B.11., in which, together with a number of
notable banks and private bankers, we hold a participating interest, was able in 1967 to
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acquite further interesting minority holdings. The partnerships already in existence have
developed favourably despite the adverse cconomic situation. The company’s role is generally
welcomed as an effective contribution in securing the independence of medium-sized family
undertakings. It is anticipated that distributions of profits will be reccived for the first time
for the financial ycar 1967/68.

At the end of 1967 the Bank cstablished the DEUTSCHE GESELLSCIIAFYT 1R FONDSVER-
wALTUNG M.B.H. (DEGEF) as a new scrvice, patticularly for medium- and Jarger-sized under-
takings. This is an investment company which can establish an unlimited number of special-
ised funds. It offers the possibility of converting into specialised investment funds the social
service capital accumulated by undertakings in the form of benevolent and pension funds.

Foreign Business Expanded

Turnover in the Bank’s foteign business kept step with the development of the Tederal
Republic’s foreign trade. In conformity with the overall figurcs for the economy as a whole,
turnover on the export side increased considerably, whercas that on the import side declined a
little.

We continued to receive an increasing amount of business from our banking cotrespond-
ents all over the world. The credit facilities placed by us at the disposal of forcign banks were
utilised to an even morc intensive degree than in the preceding years. The margin between
interest rates in German and foreign financial centres has served to strengthen this tendency.
We outselves have utilised the facilities offered to us by foreign banks only to the cxtent that
this was expressly requested by customers in special cases, or when, as for example in the case
of guarantees of the most varied character, this was nccessary according to the terms of tenders.

The consortium of the AKA AuSFUHRKREDIT-GESELLSCIIAFT M.B.IL led by our Bank
continued in 1967 and the beginning of 1968 to be able to widen the scope of the {inance
available for medium- and long-term export credits. The ceiling A made available by the
consortium members of the AKA was increased {rom pm 1.5 billion to oM 1.8 hillion in
February 1967, and to pum 2.5 billion in January 1968. The ceiling B, also, which provides
re-discounting facilities for medium- and longer-term export credits with the Bundesbank,
was increascd in stages from DM goo million to pM 2.5 billion. This makes it possible to meet
the considerably increased requirements for finance in the export trade.

At the beginning of May 1967 the same consortium as that responsible for AKA establish-
ed the GESELLSCHAFT ZUR FINANZIERUNG VON INDUSTRIEANLAGEN M.5.H. It is the purpose of
this company to participate in medium- and long-term inter-zonal transactions. The proce-
dure for making finance available is the same with this company as with AKA, and the com-
pany has also, like AKA, two ceilings at its disposal.

The Bank’s turnover in foreign exchange transactions jn 1967 — a year of crisis for the
international key currencies ~ increased by more than 25 per cent compared with the preceding
year. There was a patticularly marked increase in forward transactions, two factors being of
decisive importance. Firstly, the high degtee of liquidity on the German money market caused
a remarkable inctease in the arbitrage on interest rates. Considerable amounts emanating from
the money market were invested in the international financial centres, and the attendant
exchange risks covered forward. Secondly, our customers’ requirements for exchange risk
cover grew with the increasing uncertainty in the international foreign exchange markets, with
the turbulent speculation against Sterling and later also against the Dollar. Although this
increased demand for exchange risk cover arose just at the critical time when the forward
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markets proved less efficient, we were nevertheless in nearly all cases able to meet our custom-
ers’ requirements. Dealings in fotcign money, on the other hand, showed a certain decline in
turnover. It was possible to countet-balance this decline by means of greatly increasing gold
transactions, particulatly in the last few months of the year.

At the beginning of 1967 we opened a representative office in Beirut. Its purposc is to
fostct the relationships with banks, business and official authorities in the Lebanon, as well as
in Jordan, Iran, lraq, Saudi-Arabia, Syria, Kuwait and tbe other statcs of the Gult, Afghanistan
and Cyprus.

In the year under teview we acquired holdings in two further foreign banks, the BanQur
TcrapieNNE DE CreEprr Er DE DEpdTs, Fort-Lamy, Chad Republic, in April, and THE
InpusTrIAL FINANCE CoRPORATION OF THATLAND, Bangkok, in December. The new partici-
pation in Chad follows the acquisition of similar participations in the African republics of
the Ivory Coast, Gabun, the Cameroons, Dahomey, Senegal, Togo and the Congo (Brazzaville).
The Bank’s intention in establishing these footholds in the French-speaking countties of
Black Aftica is principally to serve the intercsts of German exporters, who will in all probabil-
ity develop a greater interest than herctoforc in the former French territories in Aftica, now
associated with the Europcan Common Market.

In Thailand we have acquired a participation in the only private development bank of
that country. Its purposc is to further the development of the Thai economy, particularly by
means of the granting of credits. At the beginning of 1968 we also acquired a participation in
the first private development bank in Korea, the KorREAN DEVELOPMENT FINANCE CORPORA-
110N (KDFC), Seoul.

In September, the DeurscHi BANk, jointly with the AMs1ERDAM-ROTTERDAM BANK N.V.,
MipLanD BaNk LiMITED, SOCIETE GENERALE DE BANQUE S, A, and Samuer. Montacu & Co.
L1p., established in Brusscls a European bank for medium-term credits, the BANQUE Euro-
pEENNE DE CrépiT A Moven TeErME (BEC). The principal function of the new bank is the
granting of medium-term credits for a period of up to seven years to undertakings operating
in Europe and requiring funds from outside sources to finance their international investments.
BEC’s activities have encountered great intetest, as is evidenced by the volume of credit
advanced. In the meantimc the circle of original founders of the bank has been enlarged
by the entry of Banca ComMERCIALE IraLiana, Milan, CrEpir Lyonnars, Paris, and
Socrg i GENERALF, Paris,

Lnropean Advisory Committee
The »European Advisoty Committee«, which we established in 1963 jointly with the
AmstERDAM-ROTTERDAM BAnk N. V. the SociéE GENERALE DE BANQUE and the MipLAND
Bank Livriep, consisted of the following members:

Dr. J. R. M. van pEN Brink (from March 1968) H. H. THACKSTONE
C. A. Kraasse (until March 1968) E. J. W. HELLMUTII
Dr. C.F. KARSTEN MiprLaND Bank LiMiTED

AMsTERDAM-ROTTERDAM BANK N. V.

P, Baron Bonvorsin (until December 1967) . J. Ass (until June 1967)
H. P. CroMBE K. Krasen
P. E. JansseN (from December 1967) F. H. UrricH (from June 1967)

Socifirt GENERALE DE BANQUE
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The committee and its sub-committees, at their regular meetings, dealt with questions of
mutual interest. One of the results of this co-operation, inter alia, was the establishment of the
Banque Huroréinne DE CREDIT A Moven TeErME (BEC), Brussels. Some of the studies
undertaken by sub-committees have again been published.

Furopean Bank in New York

The member banks of the »Fluropean Advisory Committee« have decided, with effect
from May 1, 1968, to found the first European bank in New York. The establishment is
cffected by Deutsche Bank, Amro Bank and Midland Bank entering as partners into the Bel-
gian Amcrican Banking Corporation and the Belgian American Bank & Trust Company,
which were hitherto solely owned by Sociét¢ Générale de Banque. Deutsche Bank, Midland
Bank and Société Générale de Banque will participate to the extent of Dollar 2o million cach,
Amro Bank to the extent of Dollar 1o million. The two associated institutions in New York
will change their names to European American Banking Corporation and European Ametican
Bank & Trust Company. The capital and the open reserves will total Dollar 70 million; the
European bank will thus move to the leading position among foreign banks in New York. In
the ncw bank, a special German department will be sct up, which will enable Deutsche Bank
to offer its business fricnds the services of a strong affiliation with its own financial facilitics
and to give any assistance and advice in banking matters on the spot.

Changing Organisation

In 1967 the Bank opened 69 ncw branches and sub-branches. As a result the number of
offices maintained by the Bank, including those of BANkHAUS WiLiz. Attumany, Kiel, which
we have taken over, increased to 812, in which a total staff of 25,603 is employed. Since the
end of 1952 the number of offices maintained by the Devtscu Bank has more than trebled
whilst the number of staff employed has approximately doubled. These citcumstances sputred
us to examine the organisation of the Bank in the light of changed requirements, and to think
it out afresh. With a view to more cfficicnt organisation as a whole and the saving of unncces-
saty cxpense, it was announced in April 1967 that it was intended to re-centralise the manage-
ment of the Bank. In the process of this centralisation a number of Central Office departments
have alrcady been moved from Hamburg to Frankfurt. Further departments, also from the
Diisseldorf Central Otfice, will follow. The delegation of tesponsibility and competence to
local centres; a measurc which appears to us to be of equal importance, is being continued and
intensified, with a view to cxtending the scope for decision-making allowed to local branch
managers within the tightened organisation of our Bank.

Also of organisational importance has been the concentration of the former Department
in charge of stcering customers’ deposits and small personal loans — in the meantime renamed
MarkrT AND SALES DEPARTMENT (MVA) —at the Central Office in Frankfurt. The department
deals in particular with all fundamental questions relating to retail banking, with the problems
of marketing, and with training in these fields.

A technical prerequisite for the successful management of the continually increasing
number of business transactions was the extension of electronic data processing. The transfer
of work to computers has now already been effected to the extent of more than go per cent.
By the end of 1968 all our work will have been computerised.
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Despite the comprchensive application of labour-saving devices -- particularly computers —
the opening of ncw branches, the rising volume of business and the incorporation of
Bankrravs Wien. AnLMANN, Kiel, have, in the year under review, led to a further increase in
our staff by 3.8 per cent. Consequently the number of full-time cmployees rose to 25,603.
This figure includes 3,615 apprentices and young beginners receiving limited instruction;
the number of these has increased to an above-average degrece as a result of the shorter school
year in 1966. 43 per cent of our staff were women. In addition there were, at the end of De-
cernber 1967, 1,447 part-timers ~ mainly female — in our employ.

The average age of our staff is roughly 33. At the present time

36 pet cent of our employees are under 25,
42 per cent of our employees are between 25 and 45,
22 pet cent of our employees are over 45.

In the past financial year, 11 of our employccs cclebrated 5o years of service with the Bank,
124 etuploycees their 4oth anniversary in out cmploy, and 105 their 25th.

We continwed to devote particular attention to the care of our staff as well as of our
6,030 pensioners and surviving dependants.

We devoted yet more intensive efforts to the further training of a responsible rising
generation of banking experts, in order that it might be fully capable of meeting the additional
requirements posed by the continually cxtending scope of our functions. Practical training in
the various departments was supplemented by lectures and courses of instruction, as well as
courscs outside the Bank. T'o a number of younger employees we also, in the financial year now
ended, gave the opportunity of extending their knowledge by mcans of employment in other
branches of our Bank, ot with our cortespondents abroad. In return we accepted young
foreigners with banking experience for further training.

We would take this opportunity of expressing to our employces, whose diligence and
sense of responsibility have contributed measurably to our business successes, our thanks and

recognition.
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We would make the following comments on the individual balance sheet items:

Balance Sheet Total

The Bank’s volume of business has again increased. The Balance Sheet Total, including the
additional amount emanating from the take-over of Bankhaus Wilh. Ahlmann, Kiel, by the
end of the year undcr review had risen by pm 2.3 billion to pm 20.4 billion. The rate of
increase amounted to 12.5 per cent.

Turnover

Turnover on customers’ accounts — excluding banks — again exceeded that in the preceding
year, increasing by oM 21.9 billion, or 3.6 per cent, to pM 63 5.8 billion.

Liguidity

As a result of the repeated reductions in the minimum reserve ratios it proved possible to
lower the non-interest-bearing credit balances with the Deutsche Bundesbank to pm 1,135.5
million. At the end of the year the cash reserve, including cash in hand and balances on
Postal Cheque Accounts, amounted to pM 1,387.1 million, 1. e. 7.6 per cent of liabilities in
tespect of deposits, borrowed funds (nostro liabilities) and the Bank’s own acceptances in
circulation,

As newly received deposits were only in part utilised for the granting of credits, total
liquid funds — cash reserve, nostro balances on demand, matured bonds, interest and dividend
coupons, cheques on other banks, bills of exchange eligible for rediscount with the Bundes-
bank, Treasury bills and non-interest-bearing Treasury bonds, medium-term interest-bearing
bonds and securities eligible as collateral for Bundesbank advances — increased by pum 1.7 billion
to DM 7.8 billion. The ratio of liquid funds to the engagements listed above (overall liquidity)
thetcfore worked out at 42.6 per cent, compared with 37.5 per cent at the end of 1966.

Balances with other Credit Institutions (Nostro Balances)

Balances with other Credit Institutions increased from pM 832.2 million to DM 1,416.6 million.
The inctease of DM 584.4 million is accounted for mainly by the investment of freely available
funds as term deposits with other banks. Circa 5o per cent of the total of nostro balances was
maintained with foreign banks.

Bills Discounted
In connection with the increased volume of discount business transacted, holdings of bills
incteased by DM g14.1 million to DM 3,804.5 million. Circa DM 3.5 billion of this total is
accounted for by bills — including AKA bills — which, in accordance with the regulations of
the Deutsche Bundesbank, arc cligible both for discounting and as collateral.
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Treasury Bills, Non-Interest-Bearing Treasury Bonds and Medium-Term [nterest-Bearing Bonds

Investment in Zreasury Bills and Non-Interest-Bearing Treasury Bonds increased by
pM 999.1 million to pM 1,704.0 million. Iloldings consisted almost cxclusively of bonds
issued by the Federal Government, the Federal Railways and the Federal Postal Administration.

Boldings of Medium-1erm Interest-Bearing Bonds increascd from pwm 6.2 million to pm 189.1

million,

Quoted and Unquoted Securities and Consortium Participations

Qunoted and Unquoted Securities are shown as totalling DM 1,468.3 million. The increase of
pM 86.5 million is accounted for mainly by fixed-interest securities,

On the datc the balance sheet was compiled no holdings of the Bank’s own shares were in
hand.

In the course of the year under review a total of 338,183 Deutsche Bank AG shares was
acquired, and subsequently sold, by the Bank and its subsidiarics at stock cxchange prices.
Consequently working capital employed in these transactions came back to the Bank.

Consortinm Participations bave increased to only a small extent, by pMm 4.9 million to
pM 271.5 million, A list of the consortium transactions in which the Bank participated in 1967
is to be found on pages 65 to 68 of this Report.

As in all previous annual balance shects, all holdings of securitics have been valued by
the strict application of the minimum value principle.

Sccurities holdings and Consortium participations include the following shareholdings
reported in accordance with Article 20 ot the Law on Joint Stock Companies:

a) Holdings of more than 25%,
Baveriscne ELegtrizrras-WErRke, Manchen
BrRGMANN-ELIKTRICITALS-WERKE AKITINGESELLSCIIA KT, Berlin
DAMLER-BENZ AKTIENGESELLSCHAFT, Stuttgart
DIpER-Wiik KE AKTIENGESELLSCIIAFT, Wiesbaden
L1C11BAUM-WERGER-BRAUCREIEN AKTIENGESELLSCHATT, Worms am Rhein
Exnzincir-UnNioN-WierkE ARTIEN-GESELLSCIIAFT, Mannheim
Piiiuipe HOLZMANN AKI1IENGESELLSCHAFT, Frankfurt (Main)
Karsrapy AR 1ENGESELLSCHALT, Hamburg
MASCHINENFABRIK MOINUS AKTIENGUSELLSCIIAFT, Frankfurt (Main)
NEevE AUGSBURGER KATTUNFABRIK, Augsburg
PriiiER MASCIIINENFABRIK AKTVIUNGESELLSCHAFT, Langen
PorRzyLLANFABRIE Kamna, Schénwald
ScHuHrABRTK MaANZz ARTTINGESELLSCHAF L, Bamberg
SCHWABISTIIL TREUTIAND-AKTIENGESLLLSCHAFTL, Stuttgart
GUBRUDER SIOLLWERCK AKIIENGESELLSCHIAFY, Koln
SUDDLU. 57 HE ZUCKER-AKTTENGESELLSCIIAFT, Mannheim
VERLINIG. T TRIKOTFABRIENN VOLLMOELLER AKITENGESELLSCIIAKT,

Stuttgart-Vaihingen

b) Holdings of more than 50%
HaMmBURG-AMERIKA LINIE (HAMBURG-AMERIKANISCIIE
PACKETFATIRT-ACTIEN-GESELLSCHIAFY), Hamburg
T:71:HOER NIiTZFABRIK AKTIENGESELLSCHAFT, Itzehoe
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Claims on I'ederal and Laender Authorities under the Currency Reform Laws of 1948

‘The 3 per cent Equalisation Claims on public authorities (Federal Government and Laender)
have declined by buM 7.3 million to pm 427.8 million. An addition of pm 1.8 million resulting
from the takc-over of Bankhaus Wilh, Ahlmann, Kicl, was counter-balanced by redemp-
tions totalling pm 8.8 million and disposals totalling pM 0.3 million.

Covering Claims under Article 11 of the Currency Conversion Compensation Law (Wih-
rungsausgleichsgesetz), Article 19 of the Old Savings Law (Altsparergesetz), and Article 252
of the Flqualisation of Burdens Law (Lastenausgleichsgesetz), despite redemptions totalling
DM 4.6 million, still incrcased by DM 12.2 million to pM 91.4 million. The additional amount
received of pM 15.7 million principally emanates from basic equalisation of burdens com-
pensation in respect of savings deposits. In addition an amount of pM 1.1 million was taken
over from Bankhaus Wilh. Ablmann.

Equalisation and Covering Claims accounted for a total of 2.5 per cent of the balance
shect total,

Lending Activity

In view of the economic situation, demand for new credits on the part of our customers
was slight; only towards the end of the year did credit transactions revive a little. Compared
with the end of 1966 there was therefore an extension of the volume of credits (discounts,
advances and long-term lendings) of 6.4 per cent, although this rate of growth was lower than
that in the preceding years.

There has been a particulatly marked increase in the utilisation of disconnts, the total of
which has grown by pM 925.3 million to pM 3,987.2 million. Demand for short- and medium-
term cash advances, on the other hand, as well as for acceptance credits, decreased. The
balance sheet figure under Advances, which comprises these types of credit, worked out, on the
date the balance sheet was compiled, at pm 6,821.2 million, or pM 956.8 million less than at the
end of 1966.

Qur customers’ requirements for longer-term finance continued to increase. Long-Term
L endings shared in the increasc in the volumc of credits with a rise of DM 8o2.2 million. At the
end of 1967 they totalled pM 1,926.6 million, of which amount more than so per cent will fall
due within the next four years. In respect of a proportion, amounting to DM 435.1 million,
of the long-term lendings, the Bank, as intermediary, has accepted liability. These long-term
loans have largely been made available by the KrREDITANSTALT 1R WIEDERAUTBAL. Where
corresponding agreements had been made with the lenders, the funds in question were lent
to the borrowers concerned on the conditions stipulated by the institutions involved.

Claims on associated companies principally cover credits granted to hire-purchase finance
institutions affiliated to the Bank.

On the date the balance sheet was compiled, 44,141 of the Bank’s own shares wete pledged
to the Bank and its subsidiaries as sccurity for credits granted.

All recognisable risks involved in the granting of credit were provided for by the
formation of value adjustments and reserves for special purposes. In addition there is the
prescribed global value adjustment entry to cover latent risks,
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As a result of the different degrees of development of the various individual types of credit,
there has been a shift in the composition of the volume of credit, as shown in the following

comparison:
Deccmber 31, 1967 December 31, 1966
Discounts . . . .. . . bp™M 3,987.2 millon = 31.3% pM  3,061.9 million == 25.6%,
Advances .. . . .. .. .. .. bpMm 6,821.2 million — §3.6% pm  7,778.0 million == 65.0%
Long-Term Lendings . . vbM 1,926.6 million — 15.1%, DM 1,124.4 million =  9.49%
DM 12,735.0 million = 100.0% DM 11,964.3 million == 100.0%,
Lendings are split up as follows: Dec. 31, Dec. 31,
1967 1966
Iron and steel producets and producers of non-ferrous metals;
iron, steel and metal foundries; mining .. . . . . .o L L L 7.8% 7.3 %
Iron and steel construction ; machinery and vehicle construction
and shipbuilding .. Coe SOV 11.2% 14.1%
Chemical and pharmaceuucql mdustry e 4.7% 3.5 %
Electrical engineering, precision instruments and optlcal goods . 4.2% 5.1%
Iron, steel, tin and metal goods; plastics processing .. .. .. . . . 4.5 % 4.9%
Building and contracting and wood processing .. . . . . . . . 4.0% 4.7%
Foodstuffs, semi-luxuries and fodder.. .. .. .. . . . . . . . .. 4-9% 4.4%
Textilesand clothing . . . . . . . . . . . . ... 5.6% 7.3 %
Paper .. . o 2.0% 1.8%,
Mlbcellaneoubmdustry e e 5.7 % 5.3 %
Trade . .. .. . . . .. L 15.1% 16.19%,
Other borrowers (mcludmu small personﬂl loans loans for
specified purchases and banks) .. .. . . . . . ... 30.3 % 25.7%

100.0% 100.0%,

Loans on a Trust Basis

"The amount shown of M 198.2 million, apatt from loans on a trust basis granted by the
Bank in its own name but for account of third parties, also includes claims on the Tax Offices
resulting from the crediting of savings premiums. The risc of DM 27.7 million is duc to the
increase in claims in respect of premiums.

Participations in Subsidiaries and .Associated Companies

The book value of our Participations increased by pM 36,663,900.— to DM 190,943,900,

The amount of new participations acquired, of pM 38,506,062.01, includes four newly-
established companics: DrutscHE GESELLSCHAFT FUR ANLAGEBERATUNG M.B.H., DLUTSCHE
GESELLSCHAFT ¥R FONDSVERWALIUNG M.B.H., GESELLSCHAFT ZUR FINANZILRUNG VON
INDUSTRIEANLAGEN M.B.1L, all in Frankfurt/Main, as well as the BANQUE EUROPEENNE DE CREDIT
A MoveN TrrME, Brussels. In the ycar under review the Bank also acquircd participations in
the WesTDEUTSCHE KREDITBANK FiiR BAUuTINANZIERUNG AG, K6ln, the BANQUE TCHADIENNE
peE Créprr Er DE DEpdTs, Fort-Lamy, and in TuE INDUSTRIAL FINANCE CORPORATION OF
THAILAND, Bangkok. Our participation in the Drurscur UgBerseEIsCHE Bank, Berlin-
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Hamburg, now amounts to 95.3 per cent. The remaining new participations arc in the main
duc to capital increases on the part of some credit institutions. As a result of transfers, the
Participations Account on the one hand increased by bM 3,342,675.37, and on the other hand
decrcased by oM 152,001.—. The amount of participations relinquished, of pm 5,000,000.—,
is in respect of the taking-over of Bankhaus Wilh, Ahlmann, Kiel, in which we had previously
held a participation, as a branch of the Bank itself. Amounts written off in respect of partici-
pations totalled pm 32,836.38.
At the end of 1967 the Bank hcld the following participations in credit institutions and
other undertakings:
a) Grerman Credit Institutions
AKA AUSFUHRKREDIT-GLSELLSCHANT M.B.11., Frankfurt (Main)
Capital of M 24.0 million, 50%, paid-up, our holding 27.2%
Bapiscur Bang, Karlsruhe
Capital of DM 12.0 million, our holding 25.1%
BankHAUS J. WicHELHAUS P. SonN AG., Wuppertal-Elberfeld
Capital of bM 3.0 million, our holding 1009,
BeRLINER Disconto BANK AKTIENGESELLSCIIAFT, Berlin
Capital of pm 20.0 million, our holding 100 %
DrorscH-Astatsciie Bank, Hamburg
Capital of by 7.5 million, our holding 25.1%,
Drurscrr CLNTRALBODENKREDIT-A K TTENGESELLSCHAFT, Betlin-Koln
Capital of M 30.0 million, our holding 25.1%,
Drutschr GRSFLLSCHAFT FUR FONDSVERWALTUNG MIT BESCHRANKTER HAFIUNG,
Frankfurt (Main)
Capital of M 1.0 million, our holding 100%,
DEeutsCHE GESELLSCHAFT FUR WERTPAPIERSPAREN M.B.H., Frankfurt (Main)
Capital of bm 2.0 million, our holding 30.0%,
Dzurscur IlYyPOTHEKENBANK, Bremen
Capital of DM 20.0 million, our holding 25.1 %
DruTsCHE SCHIFFATIRTSBANK AKTIENGESELLSCHATT, Bremen
Capital of DM 12.0 million, our holding 25.2%
DEUTSCHE SCIIIFFSPFANDBRIEFBANK AKTIENGESELLSCHAFT, Berlin-Bremen
Capital of pM 1.0 million, our holding 25.1%
DevrscHE UrsirsreiscHE BaNk, Berlin-Hamburg
- Capital of pm 15.0 million, our holding 95.3 %,
FRANKIURTER BODENKREDITBANK AKTIGNGESELLSCHAFRT, Frankfurt (Main)
Capital of D™ 3.0 million, our holding 25.0%
FRANKFURTER [HHYPOTHEKENBANK, Frankfurt (Main)
Capital of DM 40.0 million, our holding 25.1%
GurA GESELLSCHAFT FUR ABSATZFINANZIERUNG M.B.H., Wuppertal-Elberfeld
Capital of pM 18.0 million, our holding 100%
GESELLSCHAFT ZUR FINANZIERUNG VON INDUSTRIEANLAGEN MIT BESCHRANKTER
Harung, Frankfurt (Main)
Capital of DM 1.0 million, 50 % paid-up, our holding 27.2%
HyroTHEKENBANK IN HaMBURG, Hamburg
Capital of pM 16.0 million, our holding 26.3 %
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LOMBARDKASSE AKTTENGESELLSCHAKT, Berlin-Frankfurt (Main)
Capital of pm 0.9 m%llfon, 50%, pa}d—up} our holding 33.8%
p™ o.1 million, fully paid
MFrrLLER VOLKSBANK AKTIENGESELLSCITAFT, Melle
Capital of pM 0.3 million, out holding 34.7%
PrivziscHe HyrortiExkeENBANK, Ludwigshafen
Capital of pm 18.0 million, our holding 25.1%
PRIVATDISKONT-AKTIENGESELLSCHAFT, Frankfurt (Main)
Capital of DM 5.0 million, 509 paid-up, our holding 12.8%,
RureINiscHE HYPoTHEKENBANK, Mannheim
Capital of pum 20.0 million, our holding 25.19%
SAARLANDISCIIE KREDITBANK AKTIINGESTLLSCHAFT, Saarbriicken
Capital of pM 10.0 million, our holding 66.6 %
SCITFFSHYPOTHTKENBANK 2U LUBECK AKTIENGESELLSCHAFT, Litheck
Capital of pM 16.0 million, our holding 28.09%,
WESTDEUTSCHE BODENKREDITANSTALT, K3In
Capital of b 10.5 million, our holding 25.1%
WESTDEUTSCIE KREDITBANK FUIR BAUFINANZIERUNG AKTIENGESELLSCHAFT, Koln
(now DEUTSCHE KREDITBANK FUR BAUFINANZIERUNG AKTIENGESELLSCITAFT)
Capital of pu 10.0 million, our holding 75.0%

b) Foreign Credit Institutions
Banco peEL DESARROLLO EconOMico EspaNor S.A., Madrid
Capital of Ptas 420.0 million, our holding 2.8%
Banco FspafioL EN ALEMANIA S.A., Madrid
Capital of Ptas 48.0 million, our holding 15.0%,
Banoue ComMmERCIALE CONGOLAISE, Brazzaville/Congo
Capital of CFA-Francs 180.0 million, our holding 5.0%
Bangue CommERCIATE DU MaroG, Casablanca/Morocco
Capital of Dirham 5.0 million, our holding 10.0%
Banoue EurorteNNE DE CREDUT A Moyen TurMme, Brussels
Capital of B. Francs 1,250.0 million, our holding 13.1 %,
BANQUE NATIONALE POUR 1.1t DfviiLorpimiNT EcoNOMIQUE, Rabat/Morocco
Capital of Dirham 30.0 million, our holding 1.0%
Banqur TcHADIENNE DE CrEDIT ET DE DErds, Fort-Lamy/Chad
Capital of CFA-Francs 110.0 million, our holding 7.5 %
H. AvLserT DE BARY & Co. N.V., Amstcrdam
Capital of D. Fls 15.0 million, out holding 20.0%
CorrorACION FinaNCIERA CoLOMBIANA, Bogotd/Colombia
Capital of Col. Pesos 118.3 million, our holding 0.5 %
»EURALLIANCE«, SOCIETE DE GESTION D’ INvESTMENT TruUsTS, S.A., Luxembourg
Capital of L. Francs 6.0 million, our holding 32.7%
Foreron TRADE BANK OF IrAN, Tcheran/Iran
Capital of Rials 275.0 million, our holding 14.5 %
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INpUSTRIAL AND MINING DEVELOPMENT BANK OF TrAN, Teheran/Iran
Capital of Rials 720.0 million, our holding 1.2%,
Trie INnpusTrRIAL CriDIT AND INVESTMENT CORPORATION OF INDIA L1D.,
Bombay/India
Capital of Ind. Rupees 75.0 million, our holding 1.5 %
Tur INpustrRIAL FINANCE CORPORATION OF THAILAND, Bangkok/Thailand
Capital of Baht so.o million, our holding 2.9%
MaraysiaN InpustRIAL DEVELOPMENT Financi: BiruAp, Kuala Lumpur/Malaysia
Capital of M$ 25.0 million, our holding 1.0%,
NarroNaz INvESTMENT BANK FOR INDUSTRIAL DEVELOPMENT L1D., Athens
Capital of Drachmae 300.0 million, our holding 4.5 %
TuE PakistaN INDusTRIAL CREDIT AND INVESTMENT CORPORATION T, 1D,,
Karachi/Pakistan
Capital of Pak. Rupces 40.0 million, our holding 5.5 %
PrivarTe DiveropmiNt CORPORATION OF THE PHILIPPINES,
Makati, Rizal/Philippines
Capital of Phil. Pesos 25.0 million, our holding 1.8 %
SociETE CAMEROUNAISE DE BANQUE, Yaoundé/Cameroons
Capital of CFA-Francs 400.0 million, our holding 5.0%
Sociért DaromiiiNNe DE BANQUE, Cotonou/Iahomey
Capital of CFA-Francs 125.0 million, our holding 10.0%
SocréTE [vorrRIENNE DE BaNqQUuE, Abidjan/Ivory Coast
Capital of CFA-Francs soo0.0 million, our holding 16.0%
TEOLLISTAMISRATTIASTO OY-INDUSTRIALIZATION FUND oF FinLanDp L.,
Helsinki
Capital of Fmk 15.0 million, our holding 1.1%
Uniton Gasonaise ne BANQUE, Libreville/Gabon
Capital of CFA-Francs 300.0 million, our holding 10.0%,
UnioN SENEGALAISE DE BANQUE POUR LE COMMERCE ET L'INDUSTRIL,
Dakar/Senegal
Capital of CFA-Francs 690.0 million, our holding 4.3 %
Uniton Tocorarse be BANQuE, Lomé/Togo
Capital of CFA-Francs 130.0 million, our holding 18.0%,

¢) Other German Undertakings
»A1LWA « GESELLSCITAFT FUR VERMOGENSVERWALLIUNG MIT BUSCHRANKTER
Harrune, Hamburg
Capital of M 0.1 million, our holding 95.0%,
DrutrscHr BRTEILIGUNGSGISELLSCHAFT MIT BRSCHRANKTER HATTUNG,
Frankfurt (Main)
Capital of M 1.0 million, 50%, paid-up, our holding 40.0%
DEeutscHE GESELLSCIIAFIT FUR ANLAGEBERATUNG MIT BESCHRANKTIR FIATTUNG,
Frankfurt (Main)
Capital of pm 0.5 million, 25 9% paid-up, our holding 100,
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Hesstsciit IMMOBILIEN- VERWALTUNGS-GESELLSCHAFT MIT BESCIIRANK TER
Harrtung, Frankfurt (Main)
Capital of pM 1.0 million, 25 % paid-up, our holding 95.0%
MATURA VERMOGENSVERWALTUNG MIT BESCHRANKTER I1arTUNG, Diisseldorf
Capital of pum 0.3 million, our holding 100 %,
NORDWESTDEUTSCHER WOHNUNGSBAUTRAGLER (GESELLSCHAFT MIT BESCIIRANKTER
Harrune, Braunschweig
Capital of DM 0.2 million, our holding 100%
StpDrRUTSCHE VERMOGENSVERWALTUNG (GESELLSCHAFT MIT BESCHRANKTER
Harrung, Frankfurt (Main)
Capital of pM 2.0 million, our holding 100 %,
TRINITAS VERMOGUNSVERWALTUNG GESELLSCHAIT MIT BESCHRANKTER HANTUNG,
TFrankfurt (Main)
Capital of oM 1.0 million, our holding 100 %,

d) Other Foreign Undertakings
Apera Investment Company S.A., Luxembourg/Lima (Peru)
Capital of US$ 38.21 million, our holding 0.8 %,
Drrric PanaMERICA S.A., Panama/Nassau (Bahamas)
Capital of 3.2 million sharcs, our holding 3.7%
PreeLinNe Finance S A, Luxembourg
Capital of US$ o.5 million, 25 % paid-up, our holding 14.2%

Proceeds from participations received in 1967 amounted to DM 15,008,313.17, compared
with DM 14,175,423.45 in the preceding year.
An account of associated undertakings will be given in the Report of the Combine.

Real Lstate and Buildings

New buildings and cxtensions, inter alia in Aachen, Darmstadt, Diisseldotf, Oldenburg
and Siegen, the acquisition of various vacant plots for banking purposes, as well as the taking-
over of the bank building of Bankhaus Wilh. Ahlmann, Kiel, led to additions on Real Estate
and Buildings Account of pM 26,137,016.—. Subtractions as a result of sales and demolition
totalled DM 1,366,356.—. Aftcr allowing for depreciation, including special depreciation in
accordance with the First Order covering Economic Tax Measures of February 10, 1967, of
DM 7,439,545.—, as well as utilisation of profits on sale, in accordance with Articlc 6b of the
Income Tax Taw, of DM 2,304,615.—, Real Estate and Buildings as at the end of the year stand at
DM 240,726,500.—, of which DM 9,036,000.— is accountcd for by ozher real estate.
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Office Furniture and Equipment

Of the movable cffects of all kinds acquired in the year under review, low-value articles to
a total of DM 6,980,383.40 were written off immediately, whilst additions of pM 18,902,941.20
were passed to Equipment Account. After allowing for depreciation, as wecll as spccial
depreciation in accordance with the First Order covering Fconomic Tax Mcasurcs of Fchruary
10, 1967, totalling o™ 13,558,941.20, Office Furniture and Equipment on December 31, 1967,
stood at DM 75¥,344,000.—.

Sundry Assets

Sundry Assets, which have increased to pMm 13.6 million, inter alia include an item in course
of settlement with the Duurscri: Bank, Betlin, as well as down-payments on rebuilding
operations and fixturcs and fittings.

Deposits

On the date on which the balance sheet was compiled, total Deposits amounted to DM 18.2
billion, an increase of pM 2.3 billion or 14.2 pet cent. KM 2.1 billion of this inctease is accounted
for by deposits on the part of customers. The total of new deposits received from customers
in 1967 is the highcst which the Bank has achieved since the Currency Reform in 1948.
There was a particularly marked increase in Sight Deposits received from non-banking customers,
which have increased by pm 1,076.8 million to pum 6.0 billion.

Savings Deposits, with an increase of pm 687.7 million, played a part in the extension of the
volume of deposits. On the datc on which the balance sheet was compiled, Savings Deposits
had reached a total of neatly o™ 6.0 billion. Savings Deposits qualifying for premium increased
to a slightly greater degree than in the preceding year.

Term Deposits on the part of customers increased by pm 368.7 million to b 4.0 billion.

The composition of total deposits is shown in the following comparison:

December 31, 1967 December 31, 1966
Deposits by non-banking customers
Sight Deposits .. .. . . . DM 5,951.4millilon= 32.7% DM 4,874.6 million = 30.6Y%
Term Deposits . .. . . .. DM 3,960.9 million= 21.8%, DM 3,592.2 million = 22.69
Savings Deposits.. .. . . . pm 5,982.60million = 32.9% DM §,294.9 million = 33.2%

DM 15,894.9 million = 87.49% DM 13,761.7 million = 86.4%
Deposits by credit institutions

Sight Deposits .. .. .. . . DM 1,716.3 million -  9.4% pM 1,610.1 million = 10.1Y,
Term Deposits .. . .. . pMm §8s.7million= 3.2 pM  564.7 million == 3.5 %
Total Deposits . . . .. DM18,196.9 million =~ 100.0% DM 15,936.5 million = 100.0%,

Borrowed Funds (Nostro Liabilities)

In connection with the settlement of foreign payment transactions, short-term overdratts
on out foreign cutrency accounts increased, with the result that Nostro 1.iabilities rose from
DM 11.9 million to M 19.2 million.
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Own Acceptances
Liabilities in respect of the Baonk’s Quwn Acceptances in circulation on the datc on which
the balance sheet was compiled amounted to M 4.1 million, compared with pm 141.7 million
at the end of 1966, as the relative transactions were financed by means of shorter-term cash
credits.

Long-Term Loans taken up

Long-Term Loans taken np were exclusively funds for specific purposes intended for trans-
mission to our customers and made available principally by the KrepiransrarLy FOR WIEDER-
AurBAu. This item totals DM 435.1 million, or DM 41.4 million more than at the end of 1966.

Loans on a Trust Basis

‘This item is the same as the one for pm 198.2 million appearing under the same title on the
asset side. Liabilitics in respect of savings premiums credited cottespond to the claims for
premiums on the Tax Offices.

Reserve Fund for Pensions

The amount of M 301.5 million placed to Reserve for Pensions covers the actuarial valuation
at the present time of current and future pensions. In calculating this amount, the increases
in both the number of staff and in salaries in the year under review wete taken into account.
The total increase of pM 57.5 million in the amount placed to Rescrve for Pensions is also
connected with the transfer of items hitherto included in Reserves for Special Purposes.
These items are the provision for future pension contingencies hitherto included in Reserves
for Special Purposes, as well as the engagements in respect of pensions taken over in past
yeats from the DeurscHn Bank, Betlin.

Other Liability Items

An amount of pM 1.6 million taken from the profits on the sale of securities was placed to a
Reserve in accordance with Article 6b of the Income Tax Law provided for utilisation in 1968.

The decrease in Reserves for Special Purposes by pM 55.7 million to DM 80.6 million was
caused principally by the transfers mentioned in the cxplanation of the Reserve Fund for
Pensions.

Sundry Liabilities are practically unchanged at a total of pM 1.2 million.

The heading Transitory Items comprises, on the assets side, disbursements, and, on the
liabilities side, receipts which do not concern 1967.

Contingent Liabilities
In 1967 further guarantees were given on the instructions of our customers. As a result,
Liabilities arising from guarantees, guarantees for bills and cheques, as well as performance contracts,
have increased from pM 1,894.3 million at the end of the preceding year to oM 2,065.6 million.
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On the other hand, LZndorsement Liabilities on Bills of Exchange in circulation have decreased to
pM 73.7 million.

On the date on which the balance sheet was compiled, Liazbilities in tespect of possible
calls on shares in public and ptivate limited companies not fully paid-up amounted to
DM z7.8 million,

E>xpenditure and Receipts

The inctease in Wages and Salaries, of DM 26.0 million to pM 354.9 million, is due to the
rise in the number of staff employed, inter alia necessitated by the taking-over of Bankhaus
Wilh, Ahlmann, Kicl, as well as to the rise in agrced-scale wages and salarics as from March 1,
1967. A total of pm 5z.2 million was spent on Ewmployee Benefits, Pensions, etc.

The increasc in Other Operating Expenses of 6.3 per cent to DM 114.4 million is due to the
opening of a further 69 offices, as well as to the continuing rise in gencral business cxpenses.

Taxes and Similar Expenses at oM 122.6 million roughly maintained the level of the preced-
ing year.

The sutplus from Interest and Discount transactions amounted to DM 451.3 million, or
DM §9.1 million less than the comparable figure for the previous year. These diminished
reccipts ate due to the reduction in interest margins since the lifting of the regulation covering
intcrest rates as from April 1, 1967, as well as to the liquidisation of the balance sheet
structure. This setback was cushioned by the extraordinary accounts, which, with the
improved situation in securities and stock exchange transactions and higher rcecipts, have been
relieved of the necessity of the last fcw years to allow for depreciation in the value of securitics
held.

Commissions, I'ees and Other Income to an amount of pm 322.8 million have been appliced in
cover of expenditure, whilst all other reccipts have becen utilised for value adjustments,
treserves for special purposcs and depreciation.

An extraordinary cash receipt of oM 45.9 million (gross) resulted from the refund of
branch taxes paid in previous years, which the Fedcral Constitutional Court had declared un-
constitutional. After deduction of the proportionate tax on eatnings, we shall distribute to
shareholders a 4 per cent bonus to a total of LM 16.0 million, which is alrcady included in the
Balance Sheet Profit. Furthermore, the whole staff of the Bank will reccive a special payment.
Apart from this, lesser reserves in respect of branch taxes for financial years which had not yet
becn subject to asscssment werce dissolved and scrved to strengthen the del credere reserve.

The total emoluments of the Board of Managing Directors for the financial ycar 1967
amounted to DM 4,506,164.90. A total of DM 736,410.— was paid to former membcers of the
Board of the DeutscHrE Bank AG and the Drurschr Bank, Berlin, and to thcit surviving
dependants.

'The Supervisory Boatd received pm 272,500.— as fixed emoluments; the variable Super-

visory Board payment amounts to pm 704,000.—. The members of the Advisory Board
received DM 3§6,000.— and those of the Advisory Councils bm 1,401,000.—.
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Having transterred to the
Voluntary Reserve DM §0,000,000.-~~,
we propose that the available
Balance Sheet Profit ot DM 80,000,000,—
be used in payment of a

Dividend of bm 8.— and a Bonus of p™m 2, —
pet share a nominal pM 50.—

on the Capital of DM 400,000,000.-—.

Furthermore, we propose that, with a view to strengthening the capital resources,”the
Capital be increased by DM 80,000,000.— by the issue of new bearer shares carrying entitlement
to profit as from January 1, 1968; the sharcs will be offered to shareholders in the ratio
of 1 new share for every 5 sharcs held at the price of pm 125.— per share & nominal pm 50.—.

Capital and Reserves

The Bank’s capital resources, aftet the capital increase to be resolved by the General Mecting
has been completed, will be composed as follows:

Capital .. . . . . . . . . . .. .. . . . DM 480,000,000 —
Statutory Reserve .. .. .. .. .. DM 170,000,000.—
Voluntary Reserve .. . .. .. .. DM 500,000,000.—
Voluntary Reserve I .. .. .. .. DM 100,000,000.— DM _770,000,000.

Total DM 1,250,000,000.—

FrANkrURT 0n Main, March 1968

THE BOARD or MANAGING DIRrLCTORS

Christians Feith Grining Guth v. Havenschild Janberg

Kiasen Kleffel Osterwind Ulrich Vallenthin
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GROWTH OF CAPITAL AND RESERVES

Rescrves Capital
Capital inn accord. with Art. and Rescrves
10 of the KWG Total
DM DM DM
January 1, 1952 (opcning balance sheet) 100,000,000, - 40,500,000.—— 140,500,000, -—
Allocation: 1952, as per Annual Report 34,500,000.-— 34,500,000, —
Dceember 31, 1952 .. .. . . 100,000,000.— 75,000,000,—  175,000,000,—
Allocation: 1953, as per Proﬁt and T.cm Statemcnt 10,000,000,— 10,000,000, —
December 31, 1953 . . 100,000,000,— 85,000,000.— 185,000,000,
Allocation: 1954, as per Proht and Lo%s btatuncm 15,000,000.~— 15,000,000,—
December 31, 1954 . 100,000,000. 100,000,000,—  200,000,000.-—
Capital inctease: 1955 (1 fm: 2 at pat) . 50,000,000, - - 50,000,000.-—
Allocation: 1955, as per Profitand Loss Statc-
ment and Annual Report 25,000,000,— 25,000,000. -
Decembet 31, 1955 . 150,000,000.—  125§,000,000,— 275,000,000,—
Capital increase: 1956 (I for 3 at par) ‘ §0,000,000.— 50,000,000,—
Allocation: 1956, as per Profitand Toss Smtemcnt 25,000,000,— 25,000,000, —
December 31, 19506 . . 200,000,000,—  1§0,000,000.— 350,000,000,
Allocation: 1957, as per Proht and Losq Statcmc nt 30,000,000, - 30,000,000,—
December 31, 1957 . R 200,000,000,-- 180,000,000,— 380,000,000.—
Capital increasc: 195 8 (( f()t 4at par) - §0,000,000,— 50,000,000.—
Allocation: 1958, as per Profit and Loss btatcmcm 35,000,000.— 35,000,000.—
Deeember 31, 1958 .. - 250,000,000.— 215,000,000, 465,000,000,—
Allocation: 1959, as per Proht and Lm\ thtcmenr 35,000,000, 15,000,000,—
December 31, 1959 .. 250,000,000,— 250,000,000,— §00,000,000.—
Allocation: 1960, 2s pcr Prnht .md l LSS btatcmcnt §0,000,000,— §0,000,000.—
December 31, 1960 .. .. .. . 250,000,000, -- 300,000,000,— 5 §0,000,000,—
Capital increase: 1961 (1 for 5 at par) . 50,000,000. 50,000,000.—
Allocation: 1961, as per Profic and T.oss Qr’trement 40,000,000,—- 40,000,000, —
December 31, 1961 .. .. .. .. .. 300,000,000,—  340,000,000.—  640,000,000. -
Allocation: 1962, as per Ptoht and Loﬂs Statcmcnt 20,000,000. - 20,000,000.—
December 31,1962 .. .. .. . . 300,000,000, 360,000,000,—  660,000,000,—
Allocation: 1963, as per Proﬁt and Luss Qta.tcmcm 40,000,000,— 40,000,000,—
December 31, 1963 .. - 300,000,000,—  400,000,000.— 700,000,000,
Allocation: 1964, as pcr Proﬂt and Loﬁs Statemcm 30,000,000.~— 30,000,000.- -
December 31, 1964 .. .. .. 300,000,000.~ 430,000,000.—  730,000,000,—
Capital increase: 1965 (1 for 6 at par) 50,000,000, —~ 50,000,000.—
Allocation: 1965, as per Profit and Loss Statcmcm 70,000,000.— 70,000,000.—
December 31, 1965 .. . 350,000,000, 500,000,000~ -+  850,000,000,—
Capital increase: 1966 (1 for 7at par) 50,000,000,— §0,000,000.—
Allocation: 1966, as per Profit and Loss thtemcnt 100,000,000,— 100,000,000,—
December 31, 1966 . . 400,000,000.—  (00,000,000.<= 1,000,000,000.-
Allocation: 1967, as pet Profit and Loss btatcmcm 50,000,000,—~ 50,000,000,—~
Proposed capital increase: 1968 (1 for 5 at 250) 80,000,000..—  120,000,000,—  200,000,000,—
After allocation out of Profit of 1967 and capltal
increase o . 480,000,000.- 770,000,000,—  1,250,000,000,—
DEvELOPMENT OF RESERVES
Reserves in accord. with Art. 10 of the KWG (Banking Law) as per opening balance sheet
1.1.1952 .. e 40,500,000,~
Allocation out of mcrcascd capltal rcsultmg from the contmued Convcrsmn Account as pcr
Annual Report 1955 e e 1,500,000, -
Allocations out of Profit . 608,000,000.—
Premium out of the proposed capltal increase.. 120,000,000.—

Published Reserves, total

770,000,000, ==



REPORT OF THE SUPERVISORY BOARD

At their meetings, the Supetvisory Board and the Credit Committee of the Supervisory
Board examined and discussed the teports submitted by the Board of Managing Directors
concerning basic questions of management, the genetal course of business and the earning
power as well as vital individual matters. They also dealt with and gave their approval to
matters submitted in accordance with legal or statutory requirements.

The present Statement of Accounts and Report, as well as the bookkeeping have been
examined by the TREUVERKEHR AG Wittschaftspriifungsgescllschaft — Steucrberatungsgesell-
schaft, Biclcfcld, who were appointed by the Annual General Meeting to be the Auditors of the
Annual Accounts, and were found to have been in conformity with the books; which were
propetly kept, and the provisions of the applicable law. The Supetrvisory Board has taken
affirmative note of the result of the audit.

The Supervisory Board examined the Statement of Accounts as of December 31, 1967, the
proposed approptiation of the Profit and the Report. According to the conclusive result of
this examination, it does not raise any objections.

The Supervisory Board has approved the Statement of Accounts drawn up by the Board
of Managing Directors. The Board of Managing Dircctors and the Supervisory Board have
thus established the Statement of Accounts. The Supervisory Board has also approved the
proposed appropriation of the Profit.

Frankrurt on Main, April 1968

THE SUPERVISORY BOARD

Hermann J. Abs

Chairman
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ASSETS

@@@ﬁ%@[ﬂ@ &mm AKTIENGESELLSCHAF

Cash in hand -

Balances with the I)eurschc Bundcxhanl\

Balances on Postal Cheque Accounts

Balances with other Credit Institutions (Ve o;tro Balanm)
@) payable on demand ..

b) for agreed periads, or cll agr(wl fwrmd.r of notzcc
aof less than 3 months . .. ..

¢) for agreed periods, ar at a‘greed perzod: of nm‘zce
of 3 months or more e

Matured Bonds, Tnterest and Dividend Coupons
Uncleared Cheques onother Banks . .. . . . . .
Bills Discounted .. .. .. .. .
of which:
a) Bills rediscountable at the Bundesbank inasmuch
as they are not generally declared ineligible for redisconnt
by the Deutsche Bundesbank .. .. .. .. .. .. .. .. DM 3,004,712,389.76
b) Own Drawings .. .. .. .. . . .. DM 4,014,143.38
Treasury Bills and Non—lntcrcst—Bgarmg Trcasury Bonds .. .. ..
of which: of the Federal Government and the Laender DM 1,703,962, 059 8()

Medium-Term Interest-Bearing Bonds.. e

of which: of the Federal Government and the Lamdrr DM I _; 1,265,586, 11
Quoted and Unquoted Securities to the extent that their inclusion is

not required under other entries

a) Loans and [nteresi-Bearing Treasury Bonds of the

Federal Government and the Laender

b) Other Interest-Bearing Securities

¢) Marketable Dividend- I'ieanng Secutrities

d) OQther Securities .

of which: eligible as collate ml

Jor Bundesbank Advances .. . . . . ... DM 3068,387,320.66
Claims on Federal and Laender Authurmcs under the Currency Reform

Laws of 1948

a) lgualisation Clains

b) Covering Claims

Consortium Participations .. .. .. .. ..
Advances

a) Credit Institutions

k) Others .. .. .. . .

Long-'Ferm Lendings
@) against Mortgages on Real Eslate ..
b) against Local Anthorities® Security s
c) Others . .. ... . . . L

Loans on a 'I'rust Basis at Third Party Risk

of which: claims on savings prémium.r under the

Savings Premtinm Law .. .. . . . .. DM 147,599,084.36
Participations in Subsidiaries and Assocntcd Compames :

of which: in Credit Institutions . . . . . . . . DM 184,995, 300 —
Real Estate and Buildings

a) Bank Premises . .. .. .. . . .

b) Others .. .. .

Office Furniture and Equipment
Sundry Assets .. .. .
Transitory Items .. .

DM

854,184,980.34
89,696,363.94

472,079,238.95 |

176,945,788.24
398,021,044.44
$79,218,157.74

14,117,715.13

DM
210,737,369.20

1,135,492,278.57
40,877,231.18

1,416,500,589.23
23,734,509.-79
169,930,821.17

3,804,532,3518.79

1,703,962,059.86

189,001,377.78

1,468,303,285.55

3112, 1900
i 1,000 1
185,200
1,638,344
355541

700,107
34,370

7,049
$32,180
16,701
144,152
2,890,425

704,907

0,180

177,821 !
326,604
855,743
21,050
1,281,820

427,771,187.85 435,059
91,420,230.58 79,197
$19,1971,418.43 514,250

271,497,498.80 206,598

775,109,733.85 863,008
(,040,003,247.02 0,914,900
6,821,172,980.87 7,777,998

712,789.03 : o1
91,300,406.24 : 57,783
1,834,637,083.70 F1,005,757
1,926,656,278.97 V124,041

198,183,470.68 170,461

190,943,900, 154,280

231,690,500.— 216,001
0,036,000.— 9,039
240,726,500.— 225,700

75,344,000, — 70,000

13,572,963.35 12,148

403,334.04 310

ToraL Assers 20,420,884,186.20 19,151,654

The assets and the rights of recoutse in respect of guarantees and endorsements

includes

@) Claims on associated institutions, pursuant to the Law on Joint Stock Cbmpaniw’

of 1937

b) Claims on miembers nj t/w Baard of /Wanax;mg Dlrutw.r 0f t/)e Bané on Managem
and on other persons indicated in Article 17 par. 1 Nos. 1, 3-6 and par. z of the
Banking Law (KW G ), as well as on enterprises of which a member of the Bank’s Board
of Managing Directors or Supervisory Board is an owner or personally liable pariner ..

341,681,299.06

89,834,815.50

303,592

77,906



SALANCE SHEET as of December 31, 1967

LIABILITIES

Deposits

a) Sight Deposits of
aa) Credit Institutions
bb) Other Depesitors

) Lerm Deposits of
aa) Credit Institutions o o
bb) Other Depositors .. .. . . . . . . . .
of which:
Jfor agreed periods, or at agreed periods of
notice, of 3 months or more .. .. LM 3,445,704,549.20

¢) Savings Deposits
aa) subject 1o legal period of notice T
bb) subject to specially agreed periods of notice .. .. .. .

Jue to Banks and other Institutions ( Nastro Liabilities)
of which:
a) for agreed periods, or al agreed perinds of notice,
of 3 months or more . .. DM 5 087,054 48

b) cusiomers’ rlrawmg.r on H‘L’(]IIJ‘ opened at other
institutions .. . DM 1,793,001.72

dwn Acceptances and Plomlssory Notes .. .. .. .. .. .
less Own Flolding ..

song-Term Toans taken up
a) against Mortgages on Real Estate e
b) Odbhers.. .. . . . L

_oans on a Trust Basis at Third Party Risk

of which: recipis of savings preminms under the

Savings Preminm Law . DM 147,599,084, 36
“apital

Reserves in accordance Wlth Artlclc 10 nf tht.
Banking Law (KWG)

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

¢) Voluntary Reserve Fzm{z’ ] [

Reserve in accordance with Article 6b of the Income
Tax Law

Reserve Fund for Pmsmns e
Leserves for Special Purposes ( mr/udmg 1 axces )
Sundty Liabilitles .. .. .. . . .

"RANZ URBIG UND (OSCAR ScnLrrrER NDOWMENT
Assets of the Endowment .. ., .. .
less Investments in Securities

[ransitory Ttems
alance Sheet Profit ..

DM

1,716,290,459.15
5,951,397,148.87

585,710,419.02
3,960,870,550.79

3,386,222,780.45
2,596,387,368.30

DM

7,667,693,578.02

4,546,586,970.41

5,082,610,148.75

i

|
I

DM

454,711,345.01
450,564,437-53

435,059,478.37

18,196,890,697.18
19,164,595.82

4,146,907.48

33. 12, 19606
in 1,000 Hum

0,48.4,093 1

4,150,887 |

$3204,940 |
15,930,520

11,937

541,287
390,581 |
141,700

393,043

Liabilities atising ftom Guarantees of various kinds and warranty contracts

Cndorsement Liabilities on Bills of Exchange in circalation .. .. .. . .. . . . . .

The Liabilitics include:

[_iabilities lowards associated institutions, pursuant to the Law on Joint Stock Companies
f 1937 (including liabilities in respect of guarantees and endorsements)

435,059,478.37 393,043
198,183,470.68 170,401
? 400,000,060, HO0,000

|
| §0,000,000. 50,000

450,000,000.
SO‘OO0,000._ §00,000,000,— __LSO,CJOO
| 10D,000,000. — 100,000
! 050,000,000, (00,000
! 1,590,214.27

301,498,700, - 243,967
80,607,047.04 130,305
1 1,247,891.4¢ 1,220

|

[

1,542,318.40 | 1,537 |
1,458,804.— ] 1,438 |

83,424.40 9y
52,411,759.53 51,790
80,000,000.— (4,000
TorAL LIABILITIES 20,420,884,186.26 18,151,654
2,0065,6006,146.15 1,804,317
73,723,073.04 90,363
293,765,834.51 162,481




EXPENDITURE ProrrT AND LOSS STATEMENT

M l'_)()ly
(111,000 1

Wages and Salaries .. .. .. .. . . . L 354,908,275.64 328,005
Employee Benefits, Pensions, etc. .. .. .. . .. .. . . e 52,105,044.09 48,224
Othet Operating Expenses . . . . . . . . . L 114,397,127.71 107,038
Taxes and Similar Expenses .. . .. . . . . . . . L. e 122,635,666.47 120,288
Transfer to the Voluntary Reserve .. .. . . . . . . . . . . . ... 50,000,000, 100,100
Balance Sheet Profit . . . . . $0,000,000,—- O4,000
DM 774,106,113.91 770,107

In the year under review the Bank effected payment of ™ 33,665,000.— representing pensions
and contributions to the BEAMTENVERSICITERUNGSVEREIN DES IDiuTsCcHIN BANK- UND Ban-
KIERGEWERBES (A.G.), Betlin. The payments to be effected in the next five years will probably
reach 102.5 %, 104.7%, 106.9%, 109.1% and 111.2%, of the above-mentioned amount.

FrRANKFURT on Main, March 1968

DEeutsCiIE BANK AKITENGESELLSCIIAFT

Christians Leith Grining Guth v. Hauenschild Janberg

Klasen Kleffe! Osterwind Ulrich Vallenthin
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or the Year 1967 REcCEIPTS

DM o i9on
i1 1,000 1
nterest and Discount.. . . . L L e 451,337,204.10 510,120
ommissions, Fees and Other Income . .. . . . L 322,768,849.81 189,074
\ppreciation in Value of Office Futniture and Equipment .. . .. . .. . . . . .. . . . — - 70,000
DM 774,106,113.91 790, 160

Accotding to out audit, which was duly carried out, thc bookkeeping, the Annual Statement
of Accounts, and the Report are in conformity with the law and the Articles of Association.

FraNkFURT on Main, March 29, 1968

TREUVERKEIIR AG
Wirtschaftspriifungsgesellschaft
Steuerberatungsgesellschaft

Dr. Red Dr. Nebendorf

Certified Auditor Certified Auditor
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DrvELOPMENT OF BALANCE SH

31.12. | 31.712, | 3I.12. | 31,12, 3
AssETS 1967 1966 1965 1964
Cash, Balances with Deutsche Bundesbank and on Postal
Cheque Accounts .. . . 1,387 1,859 1,609 1,386
Balances with other Bankﬂ { Naflro Balances ) 1,417 832 576 874
Bills Discounted | 3,805 2,890 2,711 2,890
Treasury Bills and Non- Interest- Bearmg Trcasufy Bondx | 1,704 705 203 210
Medium-Term Interest-Beating Bonds . - 189 6 22 331
Quoted and Unquoted Securities 1,468 1,382 1,417 1,172
of which
Loans and Interest-Bearing Treasary
Bonds of the Tederal Government and the Laender 77 [ 178 187 174 |||
Other Interest-Bearing Securities . . .. . . . 398 326 395 308 ’
Markeiable Dividend- Bearmg Securities 379 856 814 668 |||
Other Securities 14 22 21 22 ’
Claims on Federal and Laender Authorities under the
Curtency Reform Laws of 1948 . 519 514 §I1 506
Consortium Participations 271 267 281 159
Advances 6,821 7,778 6,911 5,929 ¢
Long-Term Lendmgs 1,927 1,125 1,004 803
Loans on a T'rust Basis . .. . " 198 170 153 124
Participations in Subsidiarics and Aqsognted (,ompames - 191 154 146 121
Real Estate and Buildings 241 226 207 162
Office Furniturc and Lquipment 75 70 — —
Othcr Assets .. 208 174 103 119
BavaNnce SHEET TOTAL | 20,421 18,152 15,854 | 14,786 1
[LIABILITIES
Deposits .. .. . 18,197 15,937 13,852 13,128 1:
of which L
S'ng[ _Dgpo_;-z'}_r o | 7,668 i ) 6,485 ’ 6,138 6,124-_“ -
Term Deposits .. .. | 4,546 ] | 4,157 3,270 3,301 {
Savings Deposits .. . . \ 5,983 \ 55295 ‘ 4,444 3,703 |||
Due to Banks and other Institutions . 19 12 10 7
Own Acceptances in Circulation ., 4 142 133 41
Long-Term Loans taken up .. .. 435 394 387 319
Loans on a Trust Basis 198 170 153 124
( apltal 400 400 350 300
Rescrves in qccordance wuh Am(.lc 10
of the Banking Law (KWG) 650 Goo 500 430
of which | _ S
Statutory Reserve Fund . ‘ " 50 50 50 50
Voluntary Reserve Fand .. .. . | o0 ‘ ‘ 450 l i 450 r \ 380 \
Voluntary Reserve Fund IT . .. .. , © 100 | 100 — —
Rescrves for Special Purposes (including Pensions and Taxes) .. 382 380 366 350
Other Liabilities N 56 53 47 39
Balance Sheet Profit .. .. .. .. . 80 64 56 48
BALANGE SHEET TOTAL | 20,421 18,152 15,854 | 14,786 | L
Liabilities arising from Guarantces cte. .. .. . 2,066 1,804 1,856 1,718
Endorsement Liabilitics 74 90 417 260
Dividend 16% 16%, 169, 169,
Bonus .. .. .. . 4% —
== DM yo.— = DM g —
per share



RES from [annary 1, 1952 to December 31, 1967

lions of bM —
— 31.12. | 31.12. | 31.12. | 31,12, | 31.12. | 3I.72. | 3T.1z. | 3.1z | 31.12. | 3I.12. 1.1.
962 1961 1960 1959 19358 1957 1956 195§ 1954 1953 1952 1952
224 | 1,194 | 1,389 1,009 953 894 699 557 620 518 465 417
805 668 447 549 746 318 341 386 430 306 222 308
,140 2,288 2,109 2,172 2,041 1,973 1,897 1,451 1,495 1,270 1,032 598
448 641 482 320 406 456 54 1 31 38 7 64
184 176 98 395 16 — — e — — — —
,087 989 942 1,058 787 568 512 491 366 222 78 6o
179 11| 95 117 151 243 T30 || 162 || 188 157 | 37 1| 1
289 334 330 550 260 238 171 164 110 104 7 2
613 545 480 341 266 190 172 132 92 74 63 49
6 s 15 16 ]| 10] 7 Al 7 7 8
496 494 501 502 500 493 476 472 436 432 418 417
219 243 223 188 1z7 174 173 12§ 5O 16 10 3
567 4,831 4,230 3,533 2,829 2,781 2,728 2,489 2,313 2,003 1,753 1,497
639 610 434 390 368 375 423 451 457 393 292 232
89 77 64 6o 66 78 87 89 89 76 66 46
109 97 80 67 62 58 54 43 28 17 13 9
161 158 154 149 142 134 117 103 93 83 73 6o
— - - -— — — — 8 15 17 20
101 109 69 82 62 55 6o 67 57 42 42 27
196 | 12,575 | 11,222 | 10,474 9,111 8,357 7,621 6,725 6,473 5,431 4,488 3,758
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The Drurscue BANK ARTIENGESELLSCIIAFT herewith ptesents its fiest Consolidated State-
ment, in which its annual balance sheet as at December 31, 1967, has been combined with the
final figures of the following German undertakings:

Brroiner Disconto BANR ARTIFNGESELLSCHATT, Berlin

TURRAINGESELLSCHAFT GROSS-BERLIN G.M.B.H., Berlin
Drurscnr UEBERSEEISCHE BaNk, Berlin-Hamburg

(including their branch office Banco ALEMAN TRANSATLANTICO, Buenos Aitcs)
GEFA GESELLSCIIAFT FUR ABSATZFINANZILERUNG M.B.H., Wuppertal-Elberfeld

ErcEE GESELLSCHAFT FUR EINKAUFS-FINANZIERUNG M.B.11., Diisseldorf

GEFI G.M.B.H., ThinzAauLuNGssANK, Betlin
SAARLANDISCHE KRADITBANK AKTIENGESELLSCHATT, Saarbriicken

SAARLANDISCHE IMMOBILIEN-GGESELLSCHAFT M.B.H., Saarbriicken
Banknaus J. Wicnernauvs P. Sonn AG., Wuppertal-Elberfeld
Dreutsciie GESELLSCHAFT FUR ANLAGEBERATUNG MIT BESCIIRANKTER HAFIUNG,
Frankfurt (Main)
Deuvrsciie GespLLSCHAPT FUR FONDSVERWALTUNG MIT BESCHRANKTER HAFIUNG,
Frankfurt (Main)
»ALwA« GrSELLSCHATT FUR VERMOGENSVERWALTUNG MIT BESCHRANKTER ITATTUNG,
Hamburg
Hessiscre IMMOBILIEN-VERWALTUNGS-(GESELLSCIIAFT MIT BESCIIRANKTER HAFIUNG,
Frankfurt (Main)
Ma1URA VERMOGUNSVERWALTUNG MIT BESCHRANKTER HAITUNG,
Disscldotf
NORDWESTDEUTSCHER WOHNUNGSBAUTRAGER (GESELLSCHATFT MIT BESCHRANKTER
HAFTUNG, Braunschweig
SUDDEUTSCHE VERMOGENSVERWALTUNG GESELLSCHAFT MIT BESCHRANKTER HAFTUNG,
Frankfurt (Main)

ErikTrRO-FEXPORT G.M.B.H., Nirnberg
TRINITAS VERMOGENSVERWALTUNG GESELLSCHAFT MIT BESCHRANKTER HAFTUNG,
Frankfurt (Main)

HyroTHEKEN-VERWALTUNGS-GESELLSCHAFT M.B.H., Berlin

TAUBRNALLEE GRUNDSTUCKSGESELLSCITAFT M.B.11., Berlin

The dormant Deurscrie Bank, Berlin, has not been included in this Consolidated State-

ment, as it has not yet been possible to confirm the Old Bank Account as at January 1, 1953,
which, for the dormant Old Banks, counts as thc opening DM balance sheet.
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The balance sheets of our welfare assistancc companies, Franz UrB1G- UND OSCAR
SCHLITTER-STIFTUNG G.M.B.H. and JUBILAUMSSTIFTUNG DER DruTscHrN UNBLRSELEISCHEN
BaNk G.M.p.H. UNTERSTUTZUNGSKASSE, have not been included, as they are of no importance
in the Combine’s asset and earnings position and their assets are earmarked for specific
purposes. The final figures of three companies whose sole purpose it is to protect previous
names, and which do not conduct any business, have also been excluded from the Consolidated
Statcment.

The annual accounts of the WesTDEUTSCHE KREDITBANK FilR BaurinanziErUNG AG,
Koln (now DeurscHE KREDITBANK FiiR BAUFINANZIERUNG AG), have not yet been consoli-
dated, as our 75 per cent participation in this undertaking was acquired only at the end of
December 1967.

The Bank holds a participation of more than 5o per cent in each of HAMBURG-AMERIKA
LiNnie (HAMBURG-AMERIKANISCHE PACKETFANIRT-ACTIEN-GESELLSCHATT), Hamburg, DEuT-
scitE LiisENBATIN CONSULTING G.M.B.H., Frankfurt (Main), and ItzemoeErR NETZFABRIK
AKTTENGESELLSCHAFT, Itzehoe. The Bank’s business relationship with these undertakings,
however, is limited to acting as the companies’ bankers. A controlling influence is not
exercised, and the companies do not, therefore, form part of the Combine of Deutsche
Bank AG.

As far as the other associated companies, which are included in the Consolidated Statement,
are concerned, the following individual reports arc given:

The capital of the BERLINER D1sconro Bank AG, Berlin, of bM 20 million is 100 per cent
held by the Bank. The company was established in 1949 by the successor banks of the Deutsche
Bank at that time, and conducts all the banking transactions of an all-purposc bank in West
Berlin through, at present, 49 offices. The bank regularly participates in the syndicate transac-
tions of the Deutsche Bank Group. Since the spring of 1967 the bank has rented a bank
building constructed by the Trinitas Vermogensverwaltung G.m.b.H,, for the use of which a
suitable rent is paid. A dividend of 12 per cent has been paid for the financial year 1967. The
TERRAINGESELLSCHAFT GROSS-BERLIN G.M.B.H., which is also domiciled in Berlin and thc
shares in which are held by the Betlincr Disconto Bank AG and the Trinitas Vermégensver-
waltung G.m.b.H., owns and administers real estate in Berlin not utilised by the bank. Its
experience in the real estate market of West Berlin is at the disposal of the other Group under-
takings.

The Drutscry UgnkrseEISCHE BaNk, Berlin-Hamburg, in whose capital of pm 15 mil-
lion the Bank, as a result of the offer to the other sharcholders in August 1967 to take over
their shares, now holds a participation of 95.3 per cent, conducts banking transactions of
all kinds and in particular tends business relationships with Spain, Portugal and the coun-
trics of Latin-America. The bank maintains a branch in Buenos Aites and, togcther with

54



the Deutsche Bank AG, six toreign representative offices in South America. Business trans-
actions with the branches of the Bank and with the other undertakings of the Combine are
based on market conditions. The dividend for the financial ycar 1967 is 6 per cent.

The GEra GESELLSCHAI'T IFUR ABSATZFINANZIERUNG M.B.H., Wuppertal-Elberfeld, as well
as its two subsidiarics, EPGEE GrstLLSCHAFT FUR EINKAUFS-FINANZIERUNG M.B.H., Diisscl-
dorf, and GEFI G.M.B.H., TEILZAHLUNGSBANK, Berlin, are engaged exclusively in the field of
hire purchase finance and work in close co-operation with the branches of the Bank. EFGee
and Grrt are ticd to Grra by agreements covering the transfer to GEFA of theit net results.
GErA’s ordinary capital of pm 18 million is owned by the Bank. A dividend of 12 per cent
was paid on this capital for the financial year 1967.

The SAARLANDISCHE KREDITBANK AG, Saarbtiicken, whose shate capital of pm 10 million
is held by the Bank to the extent of 66.6 per cent, functions as an all-purpose bank limited in area
to the Saar. The bank has 15 branches, which maintain close business relationships with out own
branches and with the other affiliated companies. The bank building in Saatbriicken, which
was crected by the Deutsche Bank AG, has been let to the company at market rates. It is
intended to pay a dividend of 10 per cent fot the financial year 1967. SAARLANDISCHE IMMO-
BILIEN-GESELLSCHAFT M.B.H., Saatbriicken, as a subsidiary of the Saarlindische Kreditbank
AG, owns and administers 2 number of bank buijldings uscd by the Saarlandische Kreditbank
AG. There is an agreement between the two Group undertakings covering the transfer of
net results.

The Bank holds 100 pet cent of the capital of BANk1niAvs J. WicHELHAUS P, SonNn AG.,
Wuppertal-Elberfeld, of pm 3 million. The company has developed from the private bank of
the same name established in that town in 1790. Functioning as an all-purpose bank, it sup-
plements our branches there. Close business relationships are maintained in all fields. The
dividend for the financial year 1967 amounted to 10 per cent.

The DEUTSCHE GESELLSCHAFT FUR ANLAGEBERATUNG M.B.IIL and the DEuTscHE GESELL-
SCHATT FUR FONDSVERWALTUNG M.B.H. were established in Frankfurt (Main) at the end of
1967. The Bank is the sole partner. The aims of the companies are that they should co-oper-
ate closely with the Bank and its branches in an advisory and administrative capacity in
the investment of larger individual and institutional funds, respectively invest in sccuritics
and administer suitable lump sums in accordance with the principles of investment funds.
The results of the companies’ activities to date have matched expectations.

The »ALwa« GESELLSCHAFT I'UR VERMOGENSVERWALTUNG M.B.H., Hamburg, the shares in
which are held by the Bank and the Trinitas Vermogensverwaltung G.m.b.H., undertakes
administrative and trustee duties in North Germany of a not typically banking nature. The
company intet alia has a shareholding in a shipowning partnership.

The HEsSISCHE IMMOBILIEN-VERWALTUNGS-GESELLSCHAFT M.B.H., Frankfurt (Main), a
company established in 1949, principally administers real estate, which has in the main been
let to employees of the Bank, owned by the company itsclf in South Germany. The shares in
the company are held by the Bank and Matura Vermogensverwaltung m.b.H.
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The Bank holds a 1oo per cent participation in the MATURA VERMOGENSVERWALTUNG
M.B.IL, Diisseldorf. As a purely administrative company, it undertakes transactions of a not
typically banking nature in the arca of our Diisseldorf Central Office.

The participation in the NORDWESIDEUTSCHER WOHNUNGSBAUTRAGIR G.M.B.H., Braun-
schweig, was acquired by the Bank from Bankhaus Wilh. Ahlmann, Kicl, following the acqui-
sition of a participation in the latter in 1957. The real estate formctly owned has mostly been
sold, and it is intended to sell the real cstate still held. Therc is an agreement with the Bank
covering the transfer of net results.

The SOppruTsCHR VERMOGENSVERWALTUNG G.M.B.H., Frankfurt (Main), which is wholly
owned by the Bank, is engaged in the administration and exploitation of assets of all kinds,
and holds all the shares in ELrkTRO-EXPORT ;.M. B.11., Niitnberg, which finances the supply of
electrical material, especially to countries abroad.

The TRINITAS VERMOGENSVERWALTUNG G.M.B.H., Frankfurt (Main), the ordinary capital
of which is wholly held by the Bank, undertakes administrative functions in part connected
with the liquidation of the Deutsche Bank, Berlin. The company owns real estate in West
Berlin, including inter alia the ncw building at Ernst-Reuter-Platz rented by the Central Office
of the Berliner Disconto Bank AG. Transactions in Berlin are dealt with by a branch office
there. The company’s subsidiaries, HyPOTHEKEN-VERWALTUNGS-GESELLSCHATT M.B.IL, Berlin,
and TAUERNALLELE GRUNDSTUCKSGESELLSCHATT M.B.IL, Berlin, also own and administer rcal
estate situated in West Betlin. Trinitas is ticd to the Bank by means of an agreement covering
the transfer of net results.

The Combine’s progress and position in the year under review were fundamentally
governed by the development of the Deutsche Bank AG, a comprehensive report on which we
have already given. Its balance sheet total accounts for 89.3 per cent of the uncompensated
combined balance sheet total of the Group, whereas 10.2 per cent is accounted for by the
associated credit institutions and o.5 per cent by the remaining companies. We would offer
the following comments on the Consolidated Statement:

Consolidated Balance Sheet

After setting off the book value of the participations held against the capital resources
of all the companies included, and the mutual claims against the corresponding liabilities, the
Balance Sheet Total amounts to DM 22.1 billion. This figure is pM 1.7 billion moye than that for
the Deutsche Bank AG, the greater part of the additional amount being in respcct of the four
associated commercial banks. Consequently the Combine’s balance sheet structure does not
noticeably differ, as a result of consolidation, from that of the Deutsche Bank AG.

The total capital resonrces of the Deutsche Bank AG of pm 1,050 million are increased, on
a Group basis, by the Consolidation Reserve of DM §3.2 million. This amount is based on the
difference between the book valuc of the participations included in the Group and the higher
capital tesources of the companics concerned. The balance of assets of one Group undertaking
was set off against liabilitics. Shareholders ontside the Combine have a claim to a proportion of the
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capital, reserves and profits of the Deutsche Ueberseeische Bank and the Saarlindische Kredit-
bank AG amounting to bm 7.9 million.

A comparison of engagements in respect of deposits, borrowed funds (nostro liabilities)
and own acceptances in circulation with the cash in hand, credit balances with the Deutsche
Bundesbank, credit balances on Postal Cheque Accounts, nostro balances on demand with
credit institutions not forming part of the Combine, matured bonds, interest and dividend
coupons, cheques on other banks, bills of exchange eligible for rediscount with the Bundes-
bank, Treasury bills and non-interest-bearing Treasury bonds, medium-term interest-bearing
bonds and securities eligible as collateral for Bundesbank advances held on the date on which
the balance sheet was compiled, shows an overall Group liguidity ratio of 41.6 pet cent.

On December 31, 1967, the total of credits made available by the Deutsche Bank AG
Group was as follows:

Discounts . .. . . . . . . . . . DM 4,301.8 million = 30.49
Advances .. .. .. .. .. .. . . . . . . bpM 7,615.3 million = 53.8%
Long-Term Lendings . . . . .. .. pM 2,227.0million = 15.89%

DM 14,144.1 million = 100.0%,

Where lendings were financed with funds borrowed for specific purposes, and correspond-
ing agreements had been made with the lenders, the credits in question were made available
to the botrowers on the terms prescribed by these institutions.

Individual value adjustments and special reserves are available to an amount sufficient to
cover all recognisable risks in credit transactions. In addition, the prescribed global valuc
adjustment has been made to cover any latent credit risks.

Holdings of secarities total bm 1,561.9 million and these have been brought to account under
strict application of the minimum value principle.

The balance sheet value of unconsolidated Participations at the end of the year amounted
to pM 138.0 million.

The amount of pm 285.7 million shown for Rea! Estate and Buildings includes pum 8.0 million
for other real estate.

Total Deposits on the date on which the balance sheet was compiled were composed as

follows:

Deposits by non-banking customers

Sight Deposits .. . . . . .. . . . . DM 06,4181 million= 32.9%

Term Deposits . . .. . . . . . . . DM 4,304.5 million = 22.1%

Savings Deposits .. . .. .. .. .. . . . DM 6,542.4 million == 33.5%
DM 17,265.0 million .= 88.5 9%

Deposits by credit institutions

Sight Deposits . . .. .. . .. . . .. . DM 1,0648.7million= 8.§%

Term Deposits .. .. .. . .. . . .. ... pM s87.2million= 3.0%

Total Deposits .. . .. .. . . . . . DM 19,500.9 million = 100.0%
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Combined reserves for engagements in respect of pensions at the end of the year amounted to
DM 327.3 million.

[iabilities in respect of possible calls on shares in public and private limited companies not
tully paid up amounted to p™ 27.3 million.

The figurcs shown in the Group balance sheet for c/aims against undertakings forming part of
the Group, as well as those shown for labilities vis-a-vis undertakings forming part of the Gronp,
rclate only to those companies which have not been included in the Group accounts.

Consolidated Profit and Loss Account

The Profit and L oss Account, atter allowing for compensating entries in respect of payments
between membcrs of the Combine, shows receipts in respect of Interest and Discount transactions
of oM §13.4 million as well as Commissions, 1ees and Other Income of pm 337.7 million. Profi
carried forward from the Previous Year, amounting to pM 6.z million, is mainly composed of
shares in profits for the financial year 1966 paid to the Bank by subsidiary companies in 1967.

Wages and Salaries amounted to bm 394.9 million, expenditure for Employee Beneffits,
Pensions, etc. to pM 57.8 million, and Other Operating Expenses to DM 125.1 million.

T'axes and Similar Expenses totalled pm 139.1 million. Additional taxes totalling DM 2. smillion
will be payable on the shares in the profits of our subsidiary companies scheduled for pay-
ment to the Bank in 1968 and included in the Profit of the Combine.

A total of DM 0.4 million of the ycar’s profits of the Deutsche Ueberseeische Bank and
the Saarlindische Kreditbank AG stands at the disposal of shareholders ontside the Combine.

An amount of DM §2.5 million has been transferred to published reserves. Profit of the Com-
bine, including profits on the part of our subsidiary companies emanating from the year 1966
and paid to the Bank in the year under review, amounts to pm 87.5 million.

FRANKFURT on Main, March 1968

THE BoARD oF MANAGING DIRECTORS

Christians Teith Grining Guth v. Hanenschild Janberg

Klasen Kleffe! Osterwind Ulrich Vallenthin
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AsSETS

DEVTSCRE BANL senoeseuscann

Cash in hand R
Balances with the Deutsche Bundcsbanl. L
Balances with the Central Bank of Argentina
Balances on Postal Cheque Accounts

Balances with other Credit Institutions ( Nestro b’a/{mm)
a) payable on demand .. . -
b) for agrecd periods, or at aqrud pfrwd ; of natzce
of less than 3 months . . .
¢) for agreed periods, or at agrcm' pc’nor/.r of nolza’
of 3 months ar mare e

Matured Bonds, Interest and Dividend Coupons
Uncleated Cheques on other Banks
Bills Discounted .. .. .. .. . . .
of which:
a) Bills rediscountable al the Bundeshank inasmuch
as they are not generally declared ineligible for redisconnt
by the Dentsche Bundeshank .. DM 3,212,037,590.33
b) Own Drawings .. .. .. .. . . . . . . DM 4,950,795.53

Treasury Bills and Non-laterest-Bearing Treasury Bonds .. .
of which: of the Federal Government and the Laender un 1,703, 962 05\) 86

Medium-"Term Interest-Bearing Bonds .. .. I
of which: of the L'ederal Government and the Laender oM 1 38,002,752.78

Quoted and Unquoted Securitics to the extent that their inclusion is
not required under other entries
a) Loans and Interest-Bearing 1 reasnry Bonds of the
Federal Govermment and the Laender .
b) Qther Interest-Bearing Securitios
¢) Markelable 1dividend-Bearing Securities
d) Other Securities ..

of which: eligible us col/atc’ral jnr Bmxdc;l)ank

Advances . DM 436,062,213.72
cotuntable as minimum reserve with the
Central Bank of Argentina .. .. .. . . . DM 4,320,807.26

Claims on Federal and Lacnder Authorities under the Currency Reform
[aws of 1948
a) Fgnalisation Claims .
b) Covering Clains

Consortium Participations
Advances
a) Credit Institutions .

b) Others

Long-Term Lendings
a) against Mortgapes on Real Lstate ..
b) against Local Authorities’ Securily
¢) Others

Loans on a Trust Basis at Third Party Risk
of which: claims on savings premingss uder the

Savings Prepaivm aw . . . .. . nbm 1061,493,931.78
Participations in Subsidiaties and Asqouatul Companies o
of which: in Credil Institutions .. .. .. . .. . . . DM 134,127, 446 73

Real Estate and Buildings
@) Bank Premises .. . . ..
b) Others
Office Furniture and Equipment
Sundry Assets .. .. . ..
Transitory Ttems

DM

792,009,621, -~
102,340,221,04

509,795,343-93

208,505,894.69
451,253,055.36
886,027,645.44

16,152,197.07

473,440,745 .20
101,040,729.44

711,540,201.27
6,903,758,883.94

2,328,887.86
200,838,884.79
2,014,814,574.58

277,603,532.36
8,047,212.32

|

DM

234,331,738.67
1,280,859,080.10

15,081,113.39
40,1306,259.23

1,404,151,185.97

25,274,027.25
184,989,034.18

4,042,855,931.51

1,703,902,059.806

195,798,544.45

1,561,939,392.50

575,381,474.64
272,554,123.19

7,015,299,085.21

2,226,082,347.23

228,257,300.03

137,991,330.40

285,050,744.68

77:636,587.02
17,188,778.20
669,547.87

ToTAL ASSETS

[
i
!

22,132,090,586.24

‘T'he assets and the rights of recourse in respect of guarantees and endorsements

include:

) Claims on associaled institutions, pursuant to the Law on foint Stock Companie.r of

1937

h) Claims on /m’mbz’r.r o/ the Board (lf A]wmgmg /_)trettﬂr.r of lbe Ban,é on Managerf
and on other persons indicated in Article 15 par. 1 Nos, 1, 3—6 and par. 2 of the
Banking Law (KW G), as well as on enterprises of which a member of the associated
banks® Board of Managing Directurs or Supervisory Board is an owner or personally

liable partner

417,146.63

130,400,873.—




CONSOLIDATED BALANCE SHEET as of December 31, 1967

LIABILITIES

Deposits
a) Sight Deposits of
aa) Credit Institutions . T
bb) Other Depasitors .. .. . . .
b) Term Deposits of
aa) Credit Institutions .. .. . . . . . ..
bb) Other Depositors .. .. .. .
of which:
[for agreed periods, ar at agreed periods of notice,
of 3 monthsor more . . .. .. . DM 3,011,524,290.69
¢) Savings Depasits
aa) subject 1o legal period of notice o
bh) subject to specially agreed periads of nolice . .. .. ..

Due to Banks and ather Institutions ( Nostro Liabilities)
of which:
a) for agreed periods, or at agreed periods of notice,
of 3 months or more . SDM o 23,5605,673.36
h) customers’ (lrawmg.r on credits ap( cned at other
institutions ., .. .. . .. bM 6,866,786.60

Own Acceptances and Prmnlssory Notes . .. . ..
less Own Flolding .. .. .. . . . . . . . . . . .

Long-Term Loans taken up
a) against Morlgaqm‘ ot Real Lstate
b) Others . .

Loans on a Trust Basis at Third Party Risk

of which: receipts of savings preminms under the

Savings Premaym [.aw . DM 161,493,931.78
Capital S
Reserves in accordance with Article 10 of the

Banking Law (KWG)

a) Statutory Reserve Faund .. . . . . .

b) Voluntary Reserve Fund . . . .

¢) Voluniary Reserve Fund 11 .. .

Consolidation Reserve ..

Compensation for Partlclpatlom held by Others .. .. ..
of which: from profit . DM 375,023.20

Reserves in accordance with Article 6b of the Income
Tax Taw . T

Reserve Fund for Penqlons e

Reserves for Special Purposes ( mt/mlmg Tax( ; )

Sundry Liabilities .. .. .. .. .. . . . .

TINDOWMENTS AND BENEVOLENT [FUNDS
Assets of the Indowments
less Investments in Securities .. .

Transitory Jtems
a) resulting from bire ]Jurc/]a.re ﬁmzme trapsactions .
b) sundries : C
Profit of the Lombmc o

Own drawings in circulation

of which: disconnted and credited to Lhe borrowers in accomnt .. .

[

DM

1,648,727,260,11 |
6,418,109,364.49 |

»M

|
|
|
1

587,151,429.65 |

4,304,482,029.59

‘ 4,891,633,459.24

3,7895161’85 1'13
2,753,227,172.42

]
l
]

8,0606,856,624.60 ‘

19,500,859,107.39

|
‘ 6,542,389,023.55
\
|
|

479,994,241.38

40,100,551.87

14,578,597.80

| 485,572,830.18
|
I
|

677,104. —
637,541,182.92

638,218,286.92

§00,000,000.,—

\
\
\
| §0,000,000.—
‘ 100,000,000,—

228,257,300.63

400,000,000,—

650,000,000,—

73,232,043.43
7,868,653.90

3,825,879.29

! 327,272,041
: 103,401,570.38
j 3,504,674.77
|
| 1,788,385.86
| 1,676,606.50 111,779.36
16,204,803.15
57,983,830.77 74,248,633.92

| 87,505,465.52

Torar LIABILITIES

22,132,990,586.24

DM =, —-

Liabilities arising from Guarantees of various kinds and warranty contracts

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

The Liabilities include::

Liabilities towards associated institutions, pursuant to the Law on Joint Stock C. ompame.f of

1937 (including liabilities in respect of guarantees and endorsements)

894,544.—

2,221,593,200.45
142,790,468.23

6,575,761.70



EXPENDITURE CONSOLIDATED PROFIT AND LOSS STATEMENT

DM
Wages and Salaries .. .. .. .. .. .. . . . P 394,945,829.17
Employee Benefits, Pensions, ete. .. . . . . . . L L 57,834,444.72
Other Operating Expenses .. . . o o oo L 125,126,459.48
Taxes and Similar Expenses .. .. . . . . . . . L 139,003,730.17
Transfer to the Reserves .. . .. . . . . o 52,515,110.19
Profit attributable to Partners outside the Combine .. .. .. . . . . . . . . . . 375,623.20
Profit of the Combine .. . .. . .. . .. . . . . . e 87,505,465.52

DM 857,366,0662.45

FraNKFURT on Main, March 1968
DuuTscHr BaANk AKTIENGESELLSCITAFT
Christians Feith Grining Guth v. | lanenschild Janberg

Klasen Kleffel Osterwind Ulrich Vallenthin
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for the Year 1967

REcErPTS
DM
Profit catried forward from the Previous Year .. e e 6,228,577.91
Interest and Discount.. . . . . . . .. . o e e L 513,416,913.80
Commissions, Fees and Other Income .. .. . . .. . .. ...

337,721,170.74

DM 857,366,662.45

e =y

According to our audit, which was duly carried out, the Statement of Accounts and the Report
of the Combine are in conformity with statutory provisions.

Frankrurt on Main, April 2, 1968

TREUVERKEHR AG
Wirtschaftspriifungsgesellschaft
Steucrberatungsgesellschaft

Dr. Red Dr. Nebendorf

Certified Auditor Certified Auditor



SECURITY ISSUING AND OTHER SYNDICATE 'I'RANSACTIONS AS WELL AS
INTRODUCTIONS ON THE STOCK EXCHANGE 77 1967

Domestic Loans of Public Authorities

6 %% Loans of the Bundesrepublik Deutsch- 6 %%, T.oan of the Land Nordrhein-Westfalen
land 1967 1967

7% and 614 % Loans of the Deutsche 7% and 6 %Y, T.oans of the Land Rheinland-
Bundesbahn 1967 Pfalz 1967

7%  Loan of the Deutsche 7%  Loan of the Saarland 1967
Bundcspost 1967 6% % Loan of thc Land Schleswig-Holstein 1967

6 Y4% Loan of the Land Baden-Wirttemberg 61%9%, T.oan of the Landeshauptstadt Diisseldorf
1967 1967

61,% Loan of the Freistaat Bayern 1967 7%  Loan of the Landeshauptstadt Miinchen

614%, Loan of the Land Berlin 1967 1967

6 4%, Loan of the Freic Hansestadt Bremen 6% % Annuity Bonds of the Deutsche Siedlungs-
1967 und Landesrentenbank — Seties 67 —

6 Y%, Loan of the Freie und Hansestadt 6 Y%, Loan of the Kreditanstalt fiir Wiederauf-
Hamburg 1967 bau 1967

7%  Loan of the Land Hessen 1967 6%, Bonds of the Landwirtschaftliche Renten-

6 Y4%, Loan of the Land Niedersachsen bank (agricultural mortgage bonds)
1967 Series 25

Ozher Domestic Loans, Mortgage and Municipal Bonds

BP Benzin und Petroleum Aktiengesellschaft Rhein-Main-Rohrleitungstransportgesell-

Braunschweig-ITannoversche Hypothekenbank schaft m.b.H.

Deutsche Centralbodenkredit-Aktiengescllschaft  Schiffshypothekenbank zu Liibecck Aktien-

Deutsche Hypothekenbank gescllschaft

Industriekreditbank Aktiengesellschaft Siemens Aktiengesellschaft

Kommunales Tlektrizititswerk Mark Aktien- August Thyssen-Hiitte Aktiengesellschaft
gesellschaft Vereinigte Elektrizititswerke Westfalen

Adam Opel Aktiengesellschaft Aktiengesellschaft
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Convertible and Optional Bond Issues

Dcutsche Lufthansa Aktiengesellschaft
Deutsche Texaco T.ad,

Famous Schools Overscas Corporation

General Foods Overscas Development
Corporation

Gillette lnternational Capital Corporation

National Can Overscas Corporation

TFarbwerke Hoechst Aktiengescellschaft
vormals Mcister Lucius & Brining

Isar-Amperwerke Aktiengescllschaft

Owens-Tlinois Overscas Capital Corporation

Twentieth Century-l'ox International
Cotporation

Union Carbide Tnternational Capital

Corporation

Foreign Bond Issues

Republic of Argentina

Australia

BASE Holding T.uxemburg S.A.

Du Pont Europa Holdings S.A.
EUROFIMA Eutopiische Gesellschaft fiir die

Finanzierung von Eisenbahnmaterial

Allis-Chalmers International Finance
Corporation

Amax [Toldings, Tnc,

Amoco International Finance Corporation

ARBFED Aciérics Réunies de Burbach-Hich-
Dudclange S.A.

Atlantic Richfield International Finance
Corporation

Republic of Austria

Autopistas, Concesionaria Espariola, S.A.

Kingdom of Belgium

Brenner Autobahn A.G.

Caissc Nationale des Télécommunications

Cclanese International Finance Company

Chevron Qverscas Finance Company

Société Anonyme André Citroén

Comision Federal de Elcctricidad (CFL)

Companhia Unido Fabril (CUF)

City of Copenhagen

Copenhagen Telephone Company,
Incorporated

De Beers Consolidated Mines, Limited

Kingdom of Denmark

National Tead Overscas Capital Corporation

Osterreichische Blektrizititswirtschafts-
Aktiengesellschaft (Verbundgesellschaft)
und Osterreichische Donaukraftwerke
Aktiengesellschaft

City of Oslo

Lilectric & Musical Industrics [Limited

Lilectricité de France

Llectricity Supply Comimnission (LSCOM)

ENI Ente Nazionale Tdrocarburi

Friksbergs Mckaniska Verkstads Aktiebolag

Liuropcan Coal and Steel Community

Linropcan Tnvestment Bank

Republic of IMinland

The Gringesberg Company
"I'ratikaktiebolaget Gringesberg-Oxelésund

Highveld Steel and Vanadium Corporation
Limited

leclandic Aluminium Company Limited

Imperial Chemical Industries Limited

Industrial Development Bank of Tsrael Limited

International Standard Electric Corporation

Kraftlaget Opplandskraft

Marathon International Finance Company

Mexico

Mortgage Bank of Finland Oy

The Mortgage Bank of the Kingdom of
Denmark

Nabijsco International Finance Company



Nacional Financiera, S.A.

Government of New Zealand

Norsk Hydro

Northern Paper Mills Company

The Norwegian Statc and Municipal Power
Consortium

Osterreichische Elektrizititswirtschafts-
Aktiengesellschaft (Verbundgesellschaft) und
Taucrnkraftwerke Akticngesellschaft

Olivetti International S. A.

Philips Tnternational Finance S. A.

Republic of Portugal

The Procter & Gamble International
Company

Queensland Alumina Holdings N, V.,

Régie Nationalc des Usines RENAULT

N. V. Rotterdam-Rijn Pijpleiding Maatschappij

Roussel-Uclaf

SACOR Sociedade Anénima Concessionaria
da Refinagao de Petrdleos em Portugal,
S.A.R.L.

Shell International Finance N. V.

Société des Automobiles SIMCA

SNCY Société Nationale des Chemins de Fer
Frangais

‘I'ransalpine Finance Holdings 5. A.

Union Oil International Finance Corporation

U. S. Rubber Uniroyal Holdings 8. A.

Domestic Shares

Aktiengesellschaft Kihnle, Kopp & Kausch

Aschaffenburger Zellstoffwerke Akticn-
gesellschaft

Badische Anilin- & Soda-Fabrik
Aktiengesellschaft

Bayerische Brauerei-Schuck-Jaenisch
Aktiengesellschaft

Beck & Henkel Maschinenbau-
Aktiengesellschaft

Bergbau-Akticngescllschaft Lothringen

Bergmann-Elektricitits-Wetke
Aktiengesellschaft

Brau-Aktiengesellschaft Nirnberg

Braun Aktiengescllschatt

Chemische Fabrik von Ieyden
Aktiengesellschaft

John Deere-T.anz Verwaltungs-Aktien-
gesellschaft

DLEMAG Akticngesellschaft

Deutsche Dampfschiftfahrts-Gesellschaft
.Ilansa®™

Deutsche Tufthansa Aktiengesellschaft

Deutsche Tafelglas Aktiengesellschaft DETAG

Deutsche Ueberseeische Banlk
Dinglerwerke Aktiengesellschaft
Dortmunder Stifts-Braucrei Carl Funke

Aktiengesellschaft

Dortmunder Union-Brauetei Aktiengesellschaft

Eichbaum-Werger-Brauereien
Aktiengescllschaft

Elektricitits-Lieferungs-Gesellschaft

Essener Verkehrs-Aktiengesellschaft

Farbenfabriken Bayer Aktiengesellschaft

Farbwcrke Hocchst Aktiengesellschaft
vormals Meister Lucius & Briining

Frankfurter Maschinenbau-Akticngescllschaft
vorm. Pokorny & Wittekind

Frankona Riick- und Mitversicherungs-
Aktien-Gesellschaft

Arn. Georg Aktiengescllschaft

Gladbacher Wollindustrie Aktiengesellschaft,
vorm. T.. Josten

Gocke & Sohn Aktiengesellschaft

GroBkraftwerk l'ranken Aktiengesellschaft

Gutehoffnungshiitte Aktienverein

Hannoversche Papierfabriken Alfeld-Gronau
vormals (Gebr. Woge

Isar-Ampcrwerke Aktiengesellschaft

Kabel- und Mectallwerke Gutehoffnungshiitte
Aktiengesellschaft

Kampnagel Aktiengesellschaft
(vormals Nagel & Kaemp)

Klein, Schanzlin & Becker Aktiengesellschaft

Kraftibertragungswerke Rheinfelden



W. Krefft Aktiengesellschaft

Langbcin-Pfanhauser Werke
Aktiengesellschaft

Tindener Aktien-Braucrci

Miilzerei Wrede Akticngescllschaft

Mansfcld Akticngesellschaft fiir Berghau
und Hitcenbetrich

Maschinenfabrik Buckau R. Wolf
Aktiengesellschaft

Maschinenfabrik Fahr Akticngescllschaft

Minimax Aktiengcscllschaft

Josef Mébius Bau-Aktiengesellschatt

Oranicaoburger Chemische Fabrik
Aktiengesellschaft

Phrix-Werke Aktiengesellschaft

Reichhold Chemie Akticngescllschaft

Rheinisch-Westtiilisches Lilcktrizititswerk
Aktiengesellschaft

Rbcinmetal]l Berlin Aktiengesellschaft

RHENAG Rheinische Energie
Aktiengesellschaft

A, Riebeck’sche Montanwerkc

Aktiengesellschaft 1. L.

Gebriider Roeder Aktiengesellschaft
Gebr, Réders Aktiengesellschaft
Salamander Aktiengesellschaft
Schering Aktiengescllschaft
Schmalbach-Lubeca-Werke
Altiengesellschaft
Schaellpressenfabrik Koenig & Bauer
Aktiengesellschaft
Schultheiss-Braverei Akticngescllschaft
Siemens Aktiengescllschaft
Thiringer Gasgescllschaft
Ubcrlandwerk Obetfranken
Aktiengesellschaft
Uberlandwerk Unterfranken
Aktiengesellschaft
Unionglas Aktiengescllschaft
Vereinigte Draht- und Kabelwerke
Akticngescllschaft
Wickiler-Kiipper-Brauerei
Aktiengesellschaft
Wirttembcrgische Typothekenbank
Wiirttembergisches Portland-Cement-Werk

zu Lauffen am Neckar

Loreign Shares

Alcan Aluminivm Limited

Banque de Paris ct des Pays-Bas

Deere & Company

VINSIDER Socicta Finanziaria Siderurgica
per Azioni
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ROLINCO N. V.,

Solvay & Cie S. A.
Telefonaktiebolaget LM Ilricsson
UGINE KUHLMANN S. A,



REGIONAL ADvIsORY COUNCILS

Apvisory CouNcir 01 BAnEN-Pravz (BADEN-PALATINATE)

Dr. rer. pol. Dr. jur. h. ¢. Josrr Winscrniun, Partner in Tuch- und Vilztachfabrik J. J. Marx,
Neustadt a. d. Weinstrasse, Chairman

Jonannes PErbFiwrts, Oberregierungsrat a. D., Mannheim, Deputy Chairman

Konsul Lrororn ARNSPERGER, Chairman of the Boatd of Managing Directors, Knoll AG,
Chemische Fabriken, Ludwigshafen/Rhein

Frirz BEckor, Managing Director of the M. Stromeycr Lagerhausgesellschaft,
Central Administration Manoheim, Mannheim

Dr, Arpert Borkuin, Proprietor of Vineyards, Wachenheim/Pfalz

Dr. Gorrrrien CREMER, Partner in Cremer & Breuer GmbH, Steinzeugwerke, I'rechen
Krs. Koln, Chairman of the Supcrvisory Board, Deutsche Steinzeug- und Kunststoffwarenfabrik
fiir Kanalisation und chemische Industrie, Mannheim-1'riedrichsfeld

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

Fricra Biresrecut-KeEMENA, Owner of Eilcbreeht Cigaretten- und Rauchtabak-T'abriken,
Homburg/Saar

Prrer ENGELHORN, Managing Director of the Dynamidon-Werk Engelthorn & Co. GmbH,
Mannheim-Waldhof

Dr. Hermur Fasricius, Partner in Messts. Freudenberg & Co., Weinheim/Bergstrasse

Dipl. rer. pol. Dr. ret. pol. Eirnst HERMANN Ferniiorz, Chairman of the Board of Managing
Directors, Griinzweig & Hartmann AG, Ludwigshafen/Rhein

Dipl.-Ing. Hans Frrvz Piscuer, Member of the Board of Managing Directors, E. Holtzmann & Cic.
Aktiengesellschaft, Weisenbachfabrik im Murgtal/Baden

Chief (General Manager Professot KumiL Frey, Chairman of the Board of Managers, Mannheimer
Versichcrungsgesellschaft, Mannhcim

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

Dr. phil. Hrinz Gorze, Partner in Springer-Verlag KG, Berlin-Hcidelberg-New York, Heidelberg

Fritz Hicker, Chairman of the Board of Managers, Gesellschaft fiar Spinnerei und Weberei,
Fttlingen/Baden

Dr. rer. pol. Kr.aus Hoesch, Partner in Messrs, Schoeller & Hocesch, Gernsbach/Baden

Lupwic HumMmEeL, Owner of Messrs, Wilhelm Wolft, Mctallwarenfabrik, Pforzheim

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

ErRERHARD KRrRAMER, Partner in Messrs. Werner & Nicola Germania Mihlenwerke, Mannheim

Professor Dr.-Ing, Carr. THEODOR KroMrEr, Member of the Supervisory Board,

Badenwerk AG, Karlsruhe/Baden, Freiburg/Breisgau
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Dr, RorF MAGENER, Member of the Board of Managing Directors, Badische Anilin- & Soda-
Fabrik AG, Ludwigshafen/Rhein

Dr. Hans GEORG MAYER, Partner in Gummi-Mayer K, Fabrik fiir Reifenerneuerung, Landau/Pfalz

Dr.-Ing. E. h. Dr. rer. nat. h. c. ALex MOLLeRr, Chairman of the Board of Managing Directors,
Karlsruhet Tebensversicherung AG, Karlsruhe/Baden

Dr. BErnHARD Mumm, Member of the Board of Managing Directots,
Stiddcutsche Zucker AG, Mannheim

Avrrep Huserrus NeusAws, Partner in Messrs. August Neuhaus & Cie., Zigartenfabtik, Schwetzingen

Dzr. Kurr RasciiG, Partner and Managing Director of Dr. IP. Raschig GmbH, Ludwigshaten/Rhein

Cary Pu1nier Rrrrer, Partner in: Ottmann-Thomas KG, Lebensmittelfilialgrossbetrieb, Kaisers-
lautern, Torpedo-Garage Ansorg, Herrmann & Thomas, Kaiserslautern

Professor Dr. Kurt ScaMaLtz, Member of the Board of Managing Directors, Portland-Zementwerke
Heidelberg Aktiengesellschaft, Heidelberg

Dipl.-Ing. WiLuELM SchocH, Member of the Board of Managing Directors, Grosskraftwerk Mann-
heim AG, Mannheim

LirRHARD SERVAS, Partner in Schuhfabrik Wilhelm Servas oHG, Rodalben

Dr. Warter S1Quetr, Member of the Board of Managing Directors, Maschinenfabrik Lotenz AG,
Ettlingen/Baden

HunerT H. A. STERNBERG, Chairman of the Board of Managing Ditectots, Heidelberger Druck-
maschinen AG, Heidelberg

Dr. Nigoraus Stuckmann, Member of the Board of Managing Directors, Fendel Schiffahrts-Aktien-
gescllschaft, Mannheim

Heinz VoceLE, Membet of the Board of Managing Directors, Joscph Vigele Aktiengesellschaft,
Mannheim

Apvisory CouNcCIL OF BAYERN (Bavarra)

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

Dr. Dt.-Ing. E. h. Loraar RoupE, Partner in Messts. Rohde & Schwarz, Miinchen, Deputy Chairman

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

Hrermann Banner, Partner in ELBEO-Werke ol1G Augsburg-Mannheim and Managing Directot
of Louis Bahner ELBEO-Werke GmbH, Augsburg

Dr. jur. CarL BrReEUER, Miinchen

THropor DIrkskN, Member of the Board of Managing Directors, Sitddeutsche Kalkstickstoff-
werke AG, Trostberg/Bayern

Worr-Dirter FREIIERR VON GEMMINGEN-HORNBERG, Member of the Supervisory Board,
Wiitttembergische Metallwarenfabrik Geislingen/Steige, Friedenfels/Oberpfalz

WiLneLM voN Gwinner, Minchen

WirLy Hamnor, Partaer in G. Haindl’sche Papierfabriken, Augsburg

F.-1'. Herzoc, Managing Director, National Registrier Kassen GmbH, Augsburg

Anprras Mriciagn Huck, Partner in Miinchener Zeitungsverlag KG/Miinchner Merkur, Miinchen
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Dr. Grorc Kiuran, Chairman of the Board of Managing Directors, Deutsche Tafelglas AG,
Firth/Bayern

Dr.-Ing. Runorr Kreve, Mcmber of the Board of Managing Directors, AGFA-Gevaert-Aktien-
gesellschaft Leverkusen, Miinchen

Upo ForsT zu LOWENSTRIN-WERTHEIM-FREUDENBERG, Kreuzwertheim/Unterfranken

Hermout Mater, Member of the Board of Managing Directors, Augsburger Kammgarn-Spinnerei,
Augshurg

Dipl.-Ing. HANs Lipcar MarTINg Partoer in Martini & Cie. K(5, Augsburg

ApoLr MrirTAG, General Manager, Siemens Aktiengesellschaft, Miinchen

SmorriEDp OTT0, Managing Director, (iesecke & Devrient GmblI, Miinchen

Dr. rrrz Pris LrusprN, Member of the Supervisory Board, Schnellpressentabrik
Koenig & Bauer AG, Wiirzburg

Konsul Bruno PieER, Member of the Boatd of Manuging Directors of Internationale Industrie- und
Verwaltungs AG, vorm. Loewe Opta AG, Betlin, and Chairman of the Supervisory Board, T.oewe
Opta Gmbll, Kronach

IieronyT FRETNERR PoscHINGER vON Frauenau, Dipl. Forstwirt, President of the Bavarian Senatc,
Frauenau/Niederbaycrn

KARL LRIARD RicHTsERG, Partner in Karl Richtherg KG, Managing Dircctor of the Dutrisol
T.eichtbaustoffe GmbIi & Co. KG, Bingen/Rhein

Arsert Ruckpescuel, Managing Director, [REks GmbH, Kulmbach

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

Dr. Orro ScuenL, Bavarian Minister of State for Economic Affairs and Transport, Miinchen

Dr. Horst Scaremann, Membet of the Supervisory Board, Berlinische Feuer-Versicherungs- Anstalt,
Miunchen

Dr. rer. pol. h. c. HEnrIcH SCHINDHELM, Deputy Chairman of the Supervisory Board, Porzcllan-
fabrik Kahla, Schonwald, Weissenbrunn tber Kronach/Oberfranken

Dr, WarTER SILBERMANN, Owner of Messrs. F. B. Silbermann Chemische Fabriken, Augshurg

Frrepricir W. SpiECckER, Member of the Management, Sigri Llektrographit GmblI,
Meitingen bei Augsburg

Hromur Seisckkr, Miinchen

Dipl.-Ing. GeorG THoMA, Chairman of the Board of Managing Directors, Lconische
Drahtwerke AG, Niirnberg

1Dt, HErMaANN THOMA, Member of the Board of Managing Directors, Schubert & Salzer Maschinen-
fabrik AG, Tngolstadt/DDonau

Dr. GeruaArp TREMER, Vice-President of Baycrische Landesbodenkreditanstalt, Miinchen

Curistor FRETHERR voN TucHER, Niirnberg

Konsul Joacuim VieLmeTTER, Partner in Knorr-Bremse KG, Berlin-Miinchen, Miinchen

Konsul GERHARD WiLcky, Chairman of the Board of Managing Directors, Bayerische Motoren
Werke AG, Miinchen

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

Dr. Jouannes Wucnrrer, Chairman of the Board of Managing Directors, Linde Aktiengesellschaft,
Héllriegelskreuth bei Miinchen

Curt M. Zrcunaugr, Owner of Mayser’s Hutfabriken Ulm und Lindenberg as well as of Messrs.
Max Zechbauer, Tabakwaren, Minchen
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Apvisory CouNcIL oF BrAaunsCcHWEIG (BRUNSWICK)

Professor Dr.-Tng. Paur RHEINLANDER, Member of the Supetvisory Board, Salzgitter AG,
Salzgitter-Driitte, Chairman

Carr Epuarp HANSEN, Partner and Managing Director of Messrs. Pfeiffer & Schmidt, Braunschweig,
Depuly Chairman

Dr. occ. Warteer H. BucHrer, Partner and Managing Director of Buchler & Co., Braunschweig

JtRGEN voN Damm, Member of the Board of Managing Directors, Miihle Riningen AG, Riningen,
Post Braunschweig

HerMANN PELLER, Managing Ditector, MTAG Miihlenbau und Industrie GmbH, Braunschweig

Staatsmiaister a. D. Dr. jur. Qo FRICKE, Partnet and Managing Director of Messrs. August Prelle,
Goslar

Dr. CLavs HAGEN, Member of the Board of Managing Directors, Braunschweigische Kohlen-
Bergwerke, Helmstedt

Craus ITrrsEY, Partner and Managing Ditector of Messrs. Wullbrandt & Seele, Braunschweig

T.otiiar HenNtms, Chairman of the Board of Managing Dircctors, BUSSING Automobilwerke AG,
Braunschweig

I1ans HremeNz, Member of the Board of Managing Directors, Volkswagenwerk AG, Wolfsburg

Professor 1r.-Ing, FRIEDRICH WiLitELM KrAEMER, Professor at Technische Hochschule Braun-
schweig, Decan of the Taculty of Construction Engineering, Architect, Braunschweig

Dipl.-Tng. Dr. Hrnricu May, Member of the Board of Managing Directors, Wilke-Werke AG,
Braunschweig

Hans-HerserT MunTE, Deputy Chairman of the Board of Managing Directors, Schmalbach-
Lubeca-Werke AG, Braunschweig

Henz PréRINER, Partner and Managing Director of Sonnen-Werke Sichurg & Pfisrtner, Seesen

Dr.-Ing. OswaLp Puize, Chairman of the Management, Linke-Ilofmann-Busch Waggon-l'ahrzcug-
Maschinen Gmbll, Salzgitter-Watenstedt

Dr. Hans ScruskrTiy, Partner in National-Jirgens-Brauerei and Schuberth-Werk, Braunschweig

Gusrav SEELIGER, Rittergutsbesitzer, Wendessen bei Wolfenbiittel

Dr. RurnuarRD Worrr, Chairman of the Board of Managers, Braunschweigische

Maschinenbauanstalt, Braunschweig

Apvisory CouNciL OF BREMEN

ArnoLD Duckwrrz, Partoer in Messrs, C. A, Bautz, Bremen, Chatrman
K. H. LANGE, Partner in Messts. Albrecht, Miiller-Pearse & Co., Bremen, Deputy Chairman
I'ricpo BERNINGHAUSEN, Partner in Messrs, Steinbriigge & Berninghausen, Bremen
Senator a. D. Lubwic HerMyeN, Member of the Board of Managing Directors,
Martin Brinkmann AG, Bremen
Dr. Kurr HorMann, Member of the Board of Managing Directors, Olympia Werke AG,
Wilhclmshaven
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WeRNER KLEMEYER, Partner in Scipio & Co., Bremen

Hermann Nok, Partner and Managing Director of F. Schichau GmbH, Bremerhaven

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

DiplL-Kfm. WaLtHeR ROT1TG, Manager of the Krupp-Ardclt Branch Establishment of
Fried. Krupp - Essen, Wilhelmshaven

GeruHARD Rororr, Managing Dircctor of Exporthrauerei Beck & Co., Bremen

Jouann GorrFrIED SCHUTTE, Partner in Messrs. Joh. Gottfr. Schiitte & Co., Bremen

Dt. Hermann Tere, Landeszentralbankprisident i. R., Bremen

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

Apvisory CouNcIL OF DUSSELDORF-K.REFELD

Dr. h. c. Ernst WorF MoMuseN, Chairman of the Board of Managing Directors, Thyssen Rohren-
werke AG, Disseldorf, Chairman

Ericu SaLpacH, Member of the Board of Managing Directors, Girmes-Werke AG, Oedt/Rhld.,
Deputy Chairman

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

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

HerMmanN Boenw, Senator E. h., Member of the Board of Managing Dircctots, Schwabenbriu AG,
Diisseldorf

Lro Branp, Ownet of Messrs. Heinrich Brand, Neuss

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

NigLs v. BijLow, Chairman of the Supervisory Board, Actien-Gescllschaft der Gerresheimer Glas-
hiittenwerke vorm. Ferd. Heye, Diisseldorf

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

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

Ernst FiscHer, Pariner and Managing Director of Messrs. G. Beckers & I.e Hanne, Hiils bei Krefeld

Aupun R. Freprixsen, Vice-President, Director of International Operations Northern BEurope
of the Minncsota Mining and Manufacturing Co., St. Paul (USA), Diisseldorf

Dr. CARL GRAEFF, Chairman of the Board of Managing Directors, Schiess AG, Diisseldorf

Dr. WiLrriED GREWING, Managing Director of Hiinnebeck GmbH, Lintotf Bez. Diisseldorf

Konsul RuboLr GrouMan, Qwner of Messrs. Gustav Grolman, Diisseldorf

Dipl.-Ing. Paur KLEINEWEFERS, Senator E. h., Krefeld

Artus RUTGERS VAN DER LoEFF, Partner and Managing Director of the XOX-Biskuitfabrik GmbH,
Kleve

Dr. h. c. Geore Losch, Biderich bei Diisseldorf

Casrar MonrForTs von Hosg, Partner in Messrs. A. Monforts Maschinenfabrik und Eisengiesserei,
Ménchengladbach
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Dipl.-Ing. L.aureNz MULLER, Partner and Chief Manager of Messrs. Hille & Miiller, Disseldorf

Dr. Hans Pamn, Partner and Chief Manager of the Pahl’sche Gummi- und Asbest-Gescllschaft
»PAGUAG«, Disseldotf

GErHARD PorTHOFF, Member of the Boatd of Managing Directors, Helmut Horten GmbH,
Disseldotf

BERNI11ARD ROSLER, Chairman of the Board of Managing Dircctors, Résler Draht AG, Amcern
Bez. Disscldorf

Dr.-Ing. Ruborr H. Sack, Chairman of the Management, Maschinenfabtik Sack GmbH, Diisscldorf

Dr. ArTUR ScumipT, Partner in Muskator-Werke Iermann Schmidt KG, Diisseldorf

Dr.-Ing. Ii. h. Franz Scutirz, Member of the Supervisory Board, Gebr. Bohler & Co. AG,
Diisseldorf

Professor Dr.-Ing. GUNTHFR SCHWIETZKE, Partner and Chief Manager of Messrs. J. GG. Schwietzke
Mectallwerke, Disscldorf

Dr. WALTHER S1EGERT, Partner and Chairman of the Management, Gustav Hoffmann Gmbll, Kleve

Eucen SiempELKAMY, Partner and Chief Manager of Messts. G. Siempelkamp & Co., Maschinen-
fabrik, Krefcld

Dr. Jurius StockHAUSEN, Partner and Managing Director, Chemische Fabrik Stockhausen & Cie.,
Krefeld

Dipl.-Ing. HERMANN STORM, Partner in Messts. Schmolz - Bickenbach, Diisseldosf

Dr. CarL UNDERBERG, Partner and Managing Director of the Underberg GmbE, Rheinberg/Rhld.

Remnuorn WorsTte, Disseldorf

Dr. CarrL WuprERMANN, Bankdirektor i. R., Leverkusen

Dipl.-Ing. Epuarp RoserT Zarp, Partner in Messrs. Robert Zapp, Diisseldorf

Apvisory CouNciL oF EsSEN-DoORTMUND-DUISBURG

LisERHARD K1Lo¥rrer, Partner and Managing Ditector of W. Déllken & Co., GmbH, Essen,
Chairman

KarwL Bacu, Member of the Board of Managing Directors, Orenstein-Koppel und Liibecket
Maschinenbau AG, Dotrtmund

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

HaraLD vON Bonnkn unp Harsacy, Chairman of the Board of Managing Directors,
Wasag-Chemie AG, Essen

Professor Dr. WAL1ER CoRDES, Mcmber of the Board of Managing Directors, August Thyssen-
Hiitte AG, Duisburg

WoLrcanGg Curtius, Krefeld

Dr. Hans Donsg, Chairman of the Board of Managing Directors, Th. Goldschmidt AG, lissen

Dr. Ferix LickaarRDT, Chairman of the Supervisory Board, Dortmunder Union-Brauverei-AG,
Dortmund

Dipl. rer. tech, Wavrter LErpNER, Duisburg

Dipl. sc. pol. Hans L. EwaLpsen, Chairman of the Board of Managing Directors, Deutsche
Babcock& Wilcox AG, Oberhausen/Rhld.
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Dr. BerNwARD FEHRENDERG, Member of the Board of Managing Dircctors, Stern-Brauerci
Carl Funkc AG, Essen

Joser Fiscuer, Member of the Board of Managing Directors, IToesch A, Dortmund

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

Dr. Hans Gaur, Chairman of the Board of Managing Directors, Hugo Stinnes AG,
Miilheim/Ruhr

Dr. Hersert Gienow, Member of the Board of Managing Dircectors, Klockner-Werke AG,
Duisburg

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

Dr. Dt.-Ing. Frirz HarDERS, Deputy Chairman of the Board of Managing Directors, Hoesch AG,
Dottmund

Paur Hirr, Membcr of the Board of Managing Directors, Heinr. Hill AG, Hattingen/Ruht

ArrFrrp HoveLuAus, Senatot h. ¢., Member of the Supervisory Board, Schlegel-Scharpenseel-
Braucrei AG, Bochum

WaLtER HOvELMANN, Partner in Walter Hundhausen K G, Schwerte/Ruht

Dr.-Ing. WerNER HoevELs, Chairman of the Board of Managing Dircctors,
Essener Steinkohlenbergwerke AG, Essen

Konsul KarL HousTEIN, Chairman of the Board of Managing Ditectors, Deutsche Libbey-Owens-
Gesellschaft fiir maschinelle Glasherstellung AG, Gelsenkirchen

Dr. Wovrcang Huser, Managing Director, Raab Karcher GmbH, Lissen

Dipl.-Tng. GiintER Jucho, Pattnet in Messts. Dortmunder Briickenbau C. H. Jucho, Dortmund

Tutopork Kaas, Member of the Board of Managing Directors, Ilarpener Bergbau-AG,
Dortmund

Dipl.-Ing. WarrHEr KrLLERMANN, Chairman of the Management, Wasserwerk fiir das nordliche
westfilische Kohlentrevier, Gelsenkirchen

Dr. Max Kénta, Partner in Kénig-Brauerei KG, Duisburg

Dr. Aporr Kiirperssuscu, Member of the Supervisory Board, F. Kippersbusch & Séhne AG,
Gelsenkirchen

Dr. Karr-Hemz Ktirren, Chairman of the Board of Managing Directors, Niederrheinische
Hiitte AG, Duisburg

Dr. Hans-Heumur Kunnke, Partnet in Messes. Klockner & Co., Duisburg

Dr. LeoNHARD Lutz, Chairman of the Management, Gebriider Stumm GmbH, Brambauer/Westf.

HerMann MouLEN, Recklinghausen

WOoLFGANG REUTER, Chairman of the Boatd of Managing Directors, DEMAG AG, Duisburg

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

Dr. Hersert Scrorz, Member of the Board of Managing Directors,
Chemische Werke Hiils AG, Ma1l Krs. Recklinghausen

Dt. RicHARD ScHuLTE, Chairman of the Board of Managing Directors, Vereinigte Elektrizititswerke
Westfalen AG, Dortmund

Dipl.-Ing. GUNTHER ScHULzE-FIELITZ, Staatssckretir a. 1., Essen

Otro-Aucust SiorinG, Member of the Board of Managing Directors, Iiittenwerk Oberhausen AG,
Oberhausen/Rhld.

Runorr STOTER-TILLMANN, Lssen

WOLFGANG TGANRT, Member of the Board of Managing Directors, Eisen und Metall AG,
Gelsenkitchen

IlzinricH TrRAPMANN, Bochum

75



Dr.-Ing. Ernst TrApp, Partner in Messts. F. C. Trapp Bauunternehmung, Wesel

Dipl.-Tng. Hans Unpi, Managing Director, Friedrich Uhde Gmbl, Dortmund

Dr.-Ing. Dr. h. ¢. HErmANN WiINkHAUS, Member of the Supcrvisory Board, Mannesmann AG,
Disscldorf

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

Apvisory CouncirL or HaMBURG/SCHLEsWIG-HOLSIEIN

Dr. Rovr STODTER, Partnet in Messrs. John T. Lssberger, Hamburg, Chairman

Kurr V. v. Stpow, Partner in Harburger Oelwerke Brinckman & Mergell, Hamburg-Harburg,
Deputy Chairman

OtTo ALpAG, Partaer in Messrs. Otto Aldag, Hamburg

Dr. jur. Dr, oec. h. c. Kare BErTHoLD BeNecke, Stabie/Bujendorf

Dr. Wavtzr Bercke, Hamburg

HereerT Dav, Chairman of the Board of Managing Directors, Hamburg-Mannheimer
Versicherungs-Aktien-Gesellschaft, Hambuarg

J. Byron Eckrrt, Chairman of the Board of Managing Directors, Mobil Oil AG in Deutschland,
Hamburg

Jouanngs P. Erst, Coordinator, National Management of the German Unilever-Group, Hamburg

Rrcriarp PALke, Partner in Messes. C. B. Michael, Hamburg

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

Dr.-Ing. RuporF Hewr, Partaer in Messrs. Dr.-Ing. Rudolf Hell, Kiel

Dr. HermaNN Hrtzier, Member of the Supcrvisory Board, Hamburg-Mannheimer
Vetsicherungs-Aktien-Gesellschaft, Hamburg

Cravus-GoTTtrrRIED HoLrHUusEN, Partner in Messts. R. Petersen & Co., Hamburg

WLy KS8RrFGEN, Chairman of the Management, VI'G Vereinigte Tanklager und
Transportmittel GmbH, and Member of the Board of Managing Directors, PREUSSAG AG,
Hambutg

Dipl.-Ing. Jouan KroeGer, Managing Dircctot, Possehl Nordisches Erzkontor GmbH, Liibeck

NorbsrERT LORCK-SCHIERNING, Partner and Managing Ditector of Messts, H. H. Pott Nfgr.,
Flensburg

DiplL-Kfm. EwarLp Marsy, Member of the Board of Managing Directors, Hemmoor
Zement AG, Hemmoor/QOste

Hans HemnricH MATTHIESSEN, Member of the Supervisory Board, Mobil Oil AG
in Deutschland, Hamburg

ITersERT v. MOLLER, Hamburg

Dipl.-Ing. Kurr v. QswALD, Partner in Messrs. Carl Spaetcr GmbH, Hamburg

Dr. Hemwrict RIENSBERG, Partner in Messts. Ernst Russ, Hamburg

BeanuARD Ro1HFOs, Partner in Messts. Bernbard Rothfos, Hamburg

THEODOR SCHECKFR, Member of the Supervisory Board, Howaldtswerke Hamburg AG,
Hamburg

Joacumm v. ScHiNckEr, Hamburg
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Warter G. Scaties, Member of the Board of Managers, Nord-Deutsche Versicherungs-Gescllschaft,
Hamburg

GusTAV SCHURFELD, Partner in Messrs. G. Schiirfeld & Co., Hamburg

Frieprici Sicks, Chairman of the Supetvisory Board, Breitenburger Portland-Cement-Fabrik,
Hambutg and Ligerdorf

Arsert StaMeR, Member of the Board of Managing Dircctors, Orenstein-Koppel und Liibecker
Maschincnbau AG, Tiibeck

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

HersrRT TIEFENBACHER, Member of the Board of Managing Directors, Oelmithle Hamburg AG,
Hamburg

PauL TiEFENBACHER, Partner in Messts. Paul Tiefenbacher & Co., Hamburg

Dr. h. c. ALFrED TOEPFER, Pattner in Messes. Altred C. T'oepfer, Hamburg

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

Dr.-Ing. Paur Vortz, Deputy Chairman of the Board of Managing Directors, ITowaldtswerke-
Deutsche Werft AG, Hamburg und Kiel, as well as Chairman of the Board of Managing Directors,
Deutsche Wetft AG, [lamburg

Professor Dr. C. F. FREnERR v, Werzsicker, Director of the Philosophical Seminary of Hamburg
University, Hamburg

Konsul Aporr WesTpiTat, Chairman of the Board of Managing Dircctors, Howaldtswerke-
Decutsche Werft AG, Hamburg und Kiel, Kicl

Apvisory Councir, 0 HANNOVER

Dr. jur. Geore GosrL, Member of the Board of Managing Dircctors, Continental Gumimi-
Werke AG, Hannover, Chairman

Dt. Geriiarp Frens, Gottingen, Deputy Chairman

ArFReD BrLriNg, Pactner in Maschinenfabrik Stahlkontor Weser Lenze KG, Hameln

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

Dt WavLtuEr BorcuMeyer, Hannover

Dr. Carr-ERrnst Bijcuting, Chairman of the Board of Managing Dircctors, Kleinwanzlebener Saat-
zucht vorm, Rabbethge & Gicsecke AG, Linbeck/Hann.

Hans-Joacum Gorz, Managing Director of Messes. Gunther Wagner Pclikan-Werke, Hannover

HermuT GRrAF, Lessee of the Domain Matienburg, Post Hildesheim

11ans-Ginrarr HAGE, Partner and Managing Director of Senkingwerk KG, Hildesheim

Dt.-Ing. Dr.-Ing. E. h. WaLter HeEypER, Membert of the Board of Managing Directors,
Kali-Chemie AG, Hannover

Dr. HEmz Kravutscrike, Member of the Board of Managing Directors, Doornkaat AG,
Norden/Ostfriesl.

Dipl.-Ing. LotHAR LANGE, Member of the Management, Teutonia Misburger Portland-Cementwerk,
Misburg/Ilana.

Konsul ErnsT MinpeENDORFF, Principal Partner and Managing Director of Brauerei Herrenhausen
GmbH, Hannovet-Herrenhausen
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Firnst Morsch, Hildesheim

Dr. jur. Dr. rer. pol. WaLTER NETTELRODT, Managing Director, Allgemeine Transportmittel AG,
Bad Pyrmont/Iisseldort

Ericit PETERS, Mélme/Hohencggelsen

Dr. Kurr RascH, Member of the Supervisory Board, llscder Hiitte, Peine

Dr. jur. Kare-IHemnz Sciiarr, Member of the Board of Managing Directors, Allgduer Alpenmilch
AG, Minchen

Generalkonsul a. D, Dr. h. ¢. Gusrav Scumerz, Chairman of the Supervisory Board, Inka-Cosmetic
GmbH, Hannover

D1, Ernst-HEINRICH STEINBERG, Pattner in Chr. Hostmann-Steinberg’sche Fatbenfabriken, Celle

Apvisory Councir. or HESSEN

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

SeveriNO CHipsa, Managing Director, Ferrero GmbH, Frankfurt/Main

CarL Lupwic Grar von Dexm, Member of the Board of Managing Directors, Papierfabrik
Oberschmitten W. & J. Moufang AG, Obcrschmitten iiber Nidda/Oberhessen

Konsul a. D. Fritz DieT2, Owner of Messrs. Gebriidetr Dietz, I‘'rankfurt/Main

Dr. jur. ALEXANDER FREIHERR VON DORNBERG, Gesandter z. D., Hausen Krs. Ziegenhain iiber
Bad Hetsfeld

HarALD DvckERHOFF, Chairman of the Board of Managing Directors, Dyckethofl-Zementwerke AG,
Wiesbaden

Dr. Hans Frick, Member of the Board of Managing Directors, Ritgerswerke und
Teerverwertung AG, Frankfurt/Main

Dr, GUNTITER Frank-Fanre, Partner and Managing Director of the Deutsche Commerz GmblH,
Frankfurt/Main

Dr. jur. BERTRAM GRAUBNER, Pattner in Joh. Jac. Vowinckel KG, Wiesbaden

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

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

Otro HenkEgLl, Partner and Managing Dircctor of Messts. Henkell & Co., Scktkellereien,
Wieshaden-Biebtich

Drt. W. H, HErarus, Chairman of the Supervisory Board, W. C. Heracus GmbH, Hanau/Main

DDr. Hans Jacossonn, Member of the Board of Managing Dircctors, Wintershall AG, Kasscl

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

Dipl.-Ing. WarLTER KARCHER, Partner and Managing Director of the Carl Schenck Maschinenfabrik
GmbH, Darmstadt

Warruer L. Kriep, MdB, Partner in Messrs. Gradmann & Holler, Frankfurt/Main

Dr.-Ing. WiLaeLm Kocir, Member of the Supervisory Board, Vereinigte Deutsche Metallwerke AG,
Frankfurt/Main-Heddernheim

Dr. Giintuer TETscHERT, Member of the Board of Managing Directors, Frankfurter Hypotheken-
bank, Frankfure/Main
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L. Raver Mason, Chairman of the Board of Managing Dircctors, Adam Opel AG, Riisselsheim/Main

AvserT voN METZLER, Partner in Bankhaus B. Metzler seel. Sohn & Co., Frankfurt/Main

Dr.-Ing. Dr.-Ing. E. h. H. Mever-lleinrich, Deputy Chairman of the Supervisory Board,
Philipp Holzmann AG, Frankfurt/Main

Dr. h. c. GEorG von Opzi, Partner in Autohaus Georg von Opel KG, I'rankfurt/Main

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

Dr, Orro Ranrr, Member of the Boatd of Managing Directors, Cassella Farbwerke Mainkur AG,
Frankfurt/Main-Fechenheim

Max RicHrER, Partoer in Messrs. Max Richter, Kammgarnspinnerei,
Stadt Allendorf Krs. Marburg

ITarry SammeL, Chairman of the Management, Alfred Teves Gmbll, Frankfurt/Main

Dr. Hans Scrinxussner, Managing Director and Owner of the »BIOTEST «-Serum-Institut GmbH,
Frankfurt/Main-Niederrad

GERt SILBER-BoNz, Chairman of the Board of Managing Directors, Veith-Pirelli AG,
Héchst/Odenwald, Partner and Managing Director of Messrs. Ph. Ludwig Arzt,
Michelstadt/Odenwald

Dr. Jorann Simon, Deputy Chairman of the Board of Managing Directors, Linde Aktiengesellschaft,
Wiesbaden

Hrimut Sries, Member of the Board of Managing Directors, Fichtel & Sachs AG, Schweinfurt,
Frankfurt/Main

Dr, jur, Oscar voN WaLDTHAUSEN, Gersfeld/Rhén

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

L. G. Waeater, Chairman of the Board of Managing Dircctors, Deutsche Dunlop Gummi
Compagnic AG, Hanau/Main

CurisTIAN WirTH, Partner and Managing Director of the Filzfabrik Fulda GmbH & Co., the Dura
Tufting GmbH, the Laurin-Hausschuhfabrik GmbH, all at Fulda

Apvisory CounciL or KGLN (CoLOGNE)-AACIIEN-SIEGEN

TLucrn Gorriies v, 1LANGEN, Partner and Chief Manager of Messts, Pfeifer & Langen, Kéin,
Chairman

Konsul Dr. Jean-Lours ScHRADER, Chief General Manager, Vereinigte Glaswerke, Aachen,
Deputy Chairman

Dipl.-Ing. HERMANN BAUR, Chairman of the Board of Managing Directors, Maschinenfabrik Buckau
R. Wolf AG, Neuss

Hermann BEanckr, Oberforstmeister, General Manager of the Firstlich Sayn-Wittgenstein-
Betleburg’sche Verwaltung, Berleburg

Drt. FoLkert BELLSTEDT, Member of the Board of Managing Directors, Dynamit Nobel AG,
Troisdotf

Jan BrtiGELMANN, Partner and Chief Manager of Mcssrs. I'. W. Briigelmann Sohne, Kéln
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Professor Dr. FrRiiz BurGpaciEer, Member of the Board of Managing Directors, RHENAG
Rheinische Energic AG, Kéln

Paur Favkr, Partner and Managing Director of the I'ranz Falke-Rohen GmbH, Strumpfwaren-
fabriken, Schmallenberg/Saucrland

Dr.-Ing. E. h. ERWIN GARTNER, Member of the Boatd of Managing Ditectors, Rhcinische
Braunkohlenwerke AG, Koln

Or10 GARDE, Chairman of the Board of Managing Directors, CONCORDIA
Lebensversicherungs-AG, Kéln

D, WartHER GASE, Koln

Konsul Dr. Max GRAEFF, Partncr in Messrs. Lindgens & Sohne, Kola

Dr. Hernric HEHEMANN, Chaitman of the Board of Managing Directors, Stolberger Zink AG
fiir Berghau und Hiittenbetrieb, Aachen

Hrmz Heuporr, Managing Director of the SIEMAG Siegener Maschinenbaun GmbH, Dahlbruch
Krs. Siegen

Aucust voN Jorst, Chairman of the Management Committee, Messrs. Pfeifer & Tangen,
Wesseling Bez. Koln

Dr. Wipinkxim KLEINHERNE, Member of the Supervisory Board, Maschinenfabtik Grevenbroich AG,
Neuss

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

GErRHARD Lau, Chairman of the Supervisory Board, Ideal-Standard GmbH, Bonn

DiplL.-Ing. Dr.-Ing. E. h. ArserT L6aR, Chairman of the Board of Managing Directors,
Strabag Bau-AG, Koln

ExHARD FREIHERR VON MALTZAHN, Managing Director of Titangesellschaft mbI1, Levetkusen

Konsul Dr. Rubporr Mauser, Partner in Mauser KG, Kéln

Franz MonuziM, Partner in Messrs. Leonard Monhcim, Aachen

FERDINAND MULHENS, Partner in Eau de Cologne- & Parfiimeric-Fabrik Glockengasse No. 4711
gegeniiber der Pferdepost von Ferd. Milhens, Kiln

HrimuT NEUERBURG, Managing Dircctor, Zigarettenfabrik Ilaus Neuerburg KG, Kéln

ArrrEp NEVEN DuMontr, Partner and Chief Manager of Messrs. M. DuMont Schauberg, Kéln

WoRrNER NIEDERSTEIN, Chairman of the Board of Managing Directors, Sicgener AG Geisweid,
Lisenkonstruktion, Briickenbau, Verzinkerei, Hiittental-Geisweid

HemricuPETERS, Member of the Board of Managing Directors, Kléckner-TTumboldt-Deutz AG, Kéln

Dr. HeLmut PrawrTz, Partner in Messts. W. Ernst Haas & Sohn, Neuhoffnungshiitte b. Sinn/Dillkreis

GErD PROENEN, Partner in Messts. Bierbaum-Proenen, Kila

Dierer PryM, Partner and Managing Director of the William Prym-Werke K G, Stolbetg/Rhld.

Jouannges Punin, Member of the Board of Managing Directors, Otto Wolff AG, Kéla

Dr. Eperuarp REICHSTEIN, Membet of the Board of Managing Directors, Deutsche
Centralbodenkredit-AG, Kiln

Frrrz RoescH, Mcmber of the Board of Managing Directors, Kaufhof AG, Kéln

FRIEDRICH SCHADEBERG-WETSSHEIMER, Partnet and Chief Manager of the Krombacher Brauerei
Bernhard Schadeberg, Krombach Krs. Siegen

WERNER SCHOELLER, Partner and Chief Manager of the Gebriider Schocller Anket-Teppich-TFabrik,
Diiren

Warrer SINN, Membcr of the Board of Managing Directors,
Westdeutsche Handelsgesellschaft AG, Kéln
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Konsul ERHARD VITGER, Chairman of the Supcrvisory Board, Ford-Werke AG, Kéln

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

Anron WeiLkR, Member of the Board of Managing Dircctors, Gerling-Konzern, Koln

Dr. EBERHARD WEISSENFELD, Deputy Chairman of the Supetvisory Board,
Gebriider Stollwerck AG, Koln

Hans-JoacHm WuppERMANN, Partner and Managing Director of the ‘I'heodor Wuppermann
GmbH, Leverkusen

Dr. JoranN WinneLm ZANDERS, Partner in J. W. Zanders Feinpapicrfabrik GmbH, Bergisch
Gladbach

Apvisory Councir. oF OBERBADEN

Kommerzienrat Dr. jur. Hans-ConstanTtin PavLssen, Chairman of the Supervisory Board of the
German subsidiarics of Schweizerische Aluminium AG, Konstanz/Bodensce, Chairman

Franz ApeLmany, Chairman of the Board of Managing Directors, Ciba Aktiengescllschaft,
Wehr/Baden

Dr.-Ing. WrLHELM BAUER, General Manager of the Spinnerei und Weberei Offenburg,
Offenburg/Baden

Frieprrn BErnmnG, Managing Director of the Maggi GmblI, Singen (Hohentwiel)/Frankfurt (Main),
Frankfurt (Main)

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

HERMANN BRUNNER-SCHWER, Partner and Managing Director, SABA Schwarzwilder
Apparate-Bau-Anstalt August Schwer Sshne GmbH, Villingen/Schwatzwald

Konsul Dipl. rer. pol. II. W. DyLLICK-BRENZINGER, Partner and Managing Director of the
Brenzinger & Cie. Gmbl, Freiburg/Breisgau

J. GEora Faur, Chairman of the Boatd of Managing Dircctors, Maschinenfabrik Fahr AG,
Gottmadingen Krs. Konstanz

S. D. FriepricH Prinz zu RSTENBERG, Messkirch/Baden

Horst R. GUTERMANN, Partner in Messrs. Gltermann & Co., Nihseidenfabriken, Gutach/Breisgau

Dr. jur, FrRANZ-)0sEF HACKELSBERGER, Partner and Managing Director of Messrs. J. Weck & Co.,
Oflingen/Baden

Rorr R. HErkLOTZ, Managing Directot of Aluminium-Walzwerke Singen GmbH.,
Singen{IIohentwiel

Dipl.-Ing. Gruserre ICa1seR, Chief General Manager, Schiesser GmbH, Radolfzcll/Bodensee

WERNER KoEnrER, Managing Director, Papierfabrik August Koehler AG, Oberkirch/Baden

Dr. WALTHER MAURMANN, Singen/Hohentwicl

Dr. Curisi1AN-Apam MEz, Chairman of the Board of Managing Directors, Mez AG,
Freiburg/Breisgau

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

Dr, EricH PrisTERER, Member of the Boards of Managing Directors, Schluchseewerk AG,
and Rheinkraftwerk Albbruck-Dogern AG, Freiburg/Breisgau
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Gustav Rary, Managing Director, Spinncrei und Webereien Zell-Schinau AG, ZellfWiescntal
Currt EDGAR SCITREIRER, Partner and Managing Director of the Friedrich Mauthe GmbH

and Partner in Mauthe Uhren-K G, Schwenningen/Neckar
Dipl.-Ing. RoLr STEINBERG, Managing Director, Wehtle-Werk AG, Emmendingen/Baden
Dr. AvsrEctT STROMEYER-HONEGGER, Partner and Managing Director of the Textilgesellschaft

L. Stromeyer & Co., Konstanz/Bodensee
Dr. Hans Tscrumi, Managing Director of the Ph. Suchard GmbH. Schokoladenwerke, Lotrach
Dr. [HeimuT WinNkLER, Partner in Spinnerei Lauffenmiihle Gustav Winkler KG, Tiengen/Oberrhein
PeTER |. Z1Ls, Managing Dircector, Hanf-Union AG, Schopfheim/Baden

ADVISOrRY CouNCIL 01 OOSNABRUCK

Dr. Ernst HEGELS, Qsnabriick, Chairman

Bergassessor a. D. Dr.-Ing. E. h. CarL DerLMann, Bentheim, Deputy Chairman

Dr. ErmMar DEGENFR, Managing Director of NINO Gmbll, Nordhorn

Hans GEorRG (GALLENKAMP, Managing Director of Felix Schocller jr. Icinpapierfabrik,
Burg Gretesch, Post Listringen

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

Hermur Harpt, Owner of Messrs. N. G. Ringelmann, Osnabrick

Ernst Avcust HerrLace, Partner in Messts. Hettlage & Lampe, Osnabriick

WiLteLym KarRMANN, Partner and Managing Director of the Wilhelm Karmann GmbH, Osnabriick

WEeRNER KLEIN, Partner and Managing Director of Messts. Bischof & Klein, Lengerich i, W,

Dr. Hrmnz ROssiLER, Partner and Managing Director of Erica Rossler GmbH, Nahne/Osnabriick

Dipl.-Ing. Carr STARCKE, Partner in Rud. Starcke GmbH, Melle i. Hann.

Apvisory CounciL oF RAEIN (RuiNi)-Mosin

Professor Dr, Dr. h. c. Erica Scrott, Managing Director of the JENAer GLASWERK
SCHOTT & GEN., Mainz, Chairman

Joser-SEVERIN AHLMANN, Partner in Messts. Ahlmann & Co., Eiscngicsserci und Emaillierwerk,
Andernach

Dipl.-Kfm. Hans HELMUT AspAcH, Partner in Messts. Asbach & Co., Weinbrennerei,
Riidesheim/Rhein

Ruporr Fisster, Partner in Rudolf Fissler KG, Aluminiumwarenfabrik, Idar-Oberstein

Henz Gesaarot, General Manager of Blendax-Werke, Mainz

Dr, Dr. h. ¢. WaLTeER HarsrrICK, Partner and Managing Directot of the Papicrfabrik Halstrick zu
Stotzheim, the Papierfabrik Sundern zu Sundern and its subsidiaty plants, Stotzheim b, Euskirchen
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IHeynz HAsSLACHER, Partner in Messts, Deinhard & Co., Sektkellerci, Koblenz

Konsul Dr. WaLtER KaLknor-Rosg, Partner in Messrs. Lirnst Kalkhof, Chemische Fabrik, and
Kalkhof GmbH Pctersen & Stroever, Managing Director of Resart-Thm AG, Mainz

Herimourir LEmu, Partner and Managing Director of the Industriewerke Lemm & Co. GmbH, and
the Romika Lemm & Co. GmbIH, Gusterath-Tal, Kreis Trier

Dr. WiLHELM LICHTENBERG, Member of the Board of Managing Directors, Basalt AG, Linz/Rhein

Jurius Ligsgecirr, Partner in Messrs. C. H. Boehtinger Sohn, Chemische Fabrik, Ingelheim/Rhein

Dr. rer. pol. habil. RuboLr MEIMBERG, Professor of Liconomics at Mainz University, Neu Isenburg

Dr.-Ing. Frrrz Mever, General Manager of Messrs. “Die blanen Quecllen Fritz Meyer & Co. AG”,
Rhens

Runorr Ruonius, Partner in Messrs. Gebriider Rhodius, Burgbrohl, Bez. Koblenz/Rhein

Gusrav Apory Scumrrt, Owner of Messrs. Gustay Adolf Schmitt’sches Weingut,
Weingrosskellercien, Nierstein/Rhein

Dr. NorBeERT STEULER, Partner and Managing Dircctor of the Steuler-Industriewerk GmbH,
Hohr-Grenzhausen

AvrpErt STURM, Partner in Messrs, Asbach & Co., Weinbrennerei, Riiddesheim/Rhcin

Dipl.-Kfm. Ertcu UniLensrock, Member of the Board of Managing Dircctors, Rasselstein
Aktiengesellschaft, Neuwied

S. D. FriepricH WiLneLM First zu Wiep, Neuwied

RricitaRD WINKLER, Partner and Managing Director of the Maschinenfabrik und Eiscngicsserei
Winkler & Diinnebier, Ncowicd

Pr1ER ZETTELMEYER, Partner in Hubert Zettelmeyer KG, Maschinenfabrik, Liscngiesserei und
Baubetriebe, Konz bei Triet

Apvisory CouNciL oF WIiIRTTEMBERG

Dr.-Ing. Dr.-Ing. Ei. h. Otto Fang, Partaer and Chief Manager of Messrs, Werner & Pfleiderer,
Maschinenfabriken und Ofenbau, Stuttgart-Feuerbach, Chairman

Dipl.-Ing. Heimur EerspAcHER, Partner in J. Eberspicher oHG, Lisslingen/Neckar,
Deputy Chairman

WaLTER Bakrrss, Partner in Messts. Schachenmayr, Mann & Cie., Salach

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

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

Piero Bowgrrr, Chief General Manager of the DEUTSCHE FIAT Akrtiengesellschaft,
Heilbronn/Neckar

RoLr BREUNING, Managing Director, Maybach Mercedes-Benz Mototenbau GmbH, Friedrichshafen

Professor Dr.-Ing. Dr, rer, nat. h. c. ArTiiur BurkHARDT, Chairman of the Board of Managers,
Wirttembergische Metallwarenfabrik, Geislingen/Steige

Curistian Gorreried Dirric, Member of the Board of Managing Directors, Christian Dietig AG,
Augsburg
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Kart EycaMtLLER, Chairman of the Board of Managing Directors, Wieland-Werke AG, Ulm/Donau

KarL Graser, Member of the Board of Managing Directors, Maschinenfabrik Weingarten AG,
Weingarten/Wiirttemberg

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

Drt. RicHaARD HENGSTENBERG, Partner and Managing Dircctor of Messrs. Richard Hengstenberg,
Weinessig-, Sauerkonserven- und Feinkostfabriken, Esslingen/Neckar

S. H. FriepricH WILHELM FirsT voN HOHENZOLLERN, Sigmaringen

Dr. Kare Houner, Member of the Boatd of Managing Directors, Matth, Hohnet AG,
Trossingen/Wiirttemberg,

Dr. WerNER HoTz, Member of the Board of Managing Directors, Salamander AG,
Kornwestheim/Wiirttemberg

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

Dr. Geruaro KisN, Member of the Boatrd of Managers, Messrs, Carl Zeiss,
Oberkochen/Wiitttemberg

HerMAaNN MAHLE, Partner in Mahle KG, Mahle-Central Administration, Stuttgart

AvFrRED MAHLER, Managing Dircctor of the Unifranck vormals Franck und Kathreiner
Lebensmittelwerke GmbH, Ludwigsburg

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

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

Dr. Hans Rur, Chairman of the Board of Managing Directors, Deutsche Linoleurn-Werke AG,
Bictigheim

Dr. h. c. Karr-FEritarD SCHEUFELEN, Partaer and Managing Director of the Papierfabrik Scheufelen,
Obetlenningen/Wiirttemberg

Eucen Scawas, President of the Oberschwiibische Industric- und HHandelskammer Ravensburg,
Ravensburg/Wiirttemberg

S. E. Max WiLLmaLp ERBGRAT zU WALDRURG-WOLFEGG, Schloss Wolfegg

S. D. GErorae Fiirst voN WALDBURG 2uU ZF11,, Schloss Zeil

S. K. H. Hrrzoc Purrier voN WURTTEMBERG, Schloss Altshausen bei Saulgau/Wirttemberg

Apvisory CouncIt of WUPPERTAL-BIELEFELD-MUNSIER

Hararp FROWEIN SEN., Partner in Frowein & Co. KG aA, Wuppertal, Chairman

MANFRED vON BauM, Partner and Managing Director of the von Baum Verwaltung KG, Wuppertal

WiLHELM BomniTER, Managing Director of the Vossloh-Werke GmbH, Werdohl

Ericu Coenen, Managing Director of the Baumwollspinnerei Germania, Epe/Westf.

Hans CorsMan, Partner in Messrs. Gebriider Colsman, Essen

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

RemBERT VAN DELDEN, Member of the Board of Managers, Westfilische Jute-Spinnerei und
Weberei, Ahaus/Westf.
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Hemnz DyckHOFF, Partner and Chief Manager of Messts. Dyckhoff & Stoeveken, Baumwoll-
Spinnerei, Rheine/Westf.

Orr0 ErBsLomH, Partner in Mcssrs. Julius & August Erbsloh Aluminium- Walz- u. Presswerke,
Wuppertal

Dipl.-Ing. Dr.-Ing. E. h. ALrRED Fr. FLENDER, Partner and Managing Director of
A. Friedr. Flender & Co. K@, Bocholt

Hans Joacum Fucrs, Partner and Managing Director of Mcssrs. Otto Fuchs Metallwerke,
Meinerzhagen/Westf.

KarL BernuarD Graurorr, Chairman of the Board of Managing Directors, Werkzeugmaschinen-
fabrik Gildemeister & Comp. AG, Bielefeld

Dr. Gustay Hacen, Mcmber of the Board of Managing Directors, Glasurit-Werke M. Winkelmann
AG, Hamburg

Hans Joacumm HaRrDT, Partner in Messes. Hardt Pocorny & Co., Dahlhausen/Wuppet

Kurt HenkELs, Partner and Chicf Manager of the Stocko Metallwarenfabriken, \Wuppcrtal

Professor Dr.-Ing. Dr. h. c. Kurt HERBERTS, Senator E. h., Owner of Mcssrs.
Dr. Kurt Herberts & Co. votm. Otto Louis Herberts, Wuppertal

Orro Hincer, Remscheid

Dipl.-Volkswirt Kurt HonseL, Member of the Board of Managing Directors, Honsel-Wetke AG,
Meschede

Dr. Warter Hover, Chairman of the Board of Managing Dircctors, Gebhard & Co. AG,
Wuppertal

Dr. ArnoLpd Hueck, Partner in Eduard Hueck KG, Mctallwalz- und Presswerk, Liidenscheid

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

Warter KA1ser, Partner and Chief Manager of Messts. Gebr. Kaiscr & Co., Neheim-Hiisten

Dipl.-Kfm. GiintEr K1Np, Managing Director of T.. & C. Stcinmiiller GmbH, Gummersbach

HorsT KLEIN, Chairman of the Board of Managing Directors, Hoffmann’s Stirkefabriken AG,
Bad Salzuflen

DiplL.-Ing. H. WoLFGANG KLINGELNBERG, Partner and Chief Manager of Messrs. W. Ferd.
Klingelnberg Sthne, Remscheid

Frrrz-Lunorr Kocu, Member of the Board of Managing Directors, Kammgarnspinnerei Stihr
& Co. AG, Rbeydt

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

Craus Kiveers, Partner in F. A. Kimpers KG, Rheine/Westf,

Dr. HerserT LAAR, Windelsbleiche, Krs. Bielefeld

WERNER MEIsSNER, Chaitman of the Managcment, Schwelmer Eisenwerk Miiller & Co. GmbH,
Schwelm

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

Cart MIELE, Partner in Messrs. Miele & Cie., Giitersloh

Drt.-Ing. BricH MITTELSTEN SCHEID, Partner in Messrs. Vorwerk & Co., Wuppertal

Paur NEumaNN, Partner in Messts. Neumann & Biiren, Wuppertal

Dipl.-Ing. GiinTER PEDDINGHAUS, Partner in Catl Dan, Peddinghaus KG,
Ennepetal-Altenvoerde

WaLTER Prrirrrr, Owner of Messrs, Ohler Fisenwerk Theob. Pfeiffer, Ohle/Westf.

Avsrecur R. Prckrrr, Managing Director, Messes. R. & G. Schmole Metallwerke,
Menden/Sauerland
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Dr. WiLHELM ROPKE, Partner and Chief Manager of the Westfilische Metall-Industrie KG
Hueck & Co., Lippstadt

THEODOR Scuriwg, Owner of Messrs. Ostermann & Scheiwe, Minster/Westf.

Dr. Epuarp Sciimipt-Otr, Partner in Messrs. Jung & Simons, Iaan/Rhld.

GroRrG I SCcHNIEWIND, Partner in Messts. H. E. Schniewind, Haan/Rhld.

l'Rrrz-KarL Scrurtr, Partner and Managing Director of Messrs. Schulte & Dieckhoft,
Horstmar/Westf.

Dr. WERNER Sciurten, Partner and Chicf Manager of Messrs. Gebr. Schulten, Ocding/Westf.

Dr. IIeLmur ULLmann, Chairman of the Boards of Managing Directors, Leipziger Verein—Barmenia
Krankenversicherung a. G., Wuppertal, and Leipziger Verein—Barmenia Lebensversicherung 2.G.,
Hambutg, Wuppertal

IHans VarLeany, Partner and Chief Manager of the Joh. Vaillant KG, Remscheid

Dr, Lubwic Vausgel, Member of the Board of Managing Directors, Glanzstoff AG, Wuppertal

Howrst zur VERTH, Ascona/Switzcrland

Max Vorwrrk, Morcote-AtbostorafSwitzerland

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

Hans Zaum, Member of the Board of Managing Directors, J. P. Bemberg AG, Wuppertal
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CenrtrRAL Orricis:

Disseldotf . Frankfurt (Main)

Aachen

with 3 Sub-Branches
Aalen (Wikrtt)
Achim (Bz Bremen)
Ahaus
Ahlen (Westf)
Ahrensburg (Holst)
Alfeld (Leinc)
Alsdorf (Kt Aachen)
Alsfeld (Oberhess)
Altena (Westf)
Altenkirchen (Westerw)
Alzey
Andernach
Aschaffenburg
Attendorn
Augsburg

with 4 Sub-Branches
Aurich
Backnang
Bad Driburg (Westf)
Bad Diirkheim
Baden-Baden
Bad Godesberg
Bad Harzburg
Bad Hersfeld
Bad Homburg v d ITéhe
Bad Iburg
Bad Miinstercifel
Bad Neuenahr
Bad Ocynhausen
Bad Oldesloe
Bad Pyrmont
Bad Sachsa (Siidharz)
Bad Salzuflen
Bad Wildungen
Bamberg
Barsinghausen
Baunatal
Bayreuth
Beckum

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

Branches at the following places:

Betzdorf (Sieg)
Beuel
Bibcrach (Riss)
Bicdenkopf
Bielefcld

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

with 4 Sub-Branches
Bockum-Hovel
Boblingen (Wiirtt)
Bonn

with 2 Sub-Branches
Borghorst (Westf)
Bottrop
Brackwede (Westf)
Brambauer (Westf)
Bramsche
Brand (Kr Aachen)
Braunschweig

with 8 Sub-Branchcs

and 1 Paying-Office
Bremen

with 15 Sub-Branches
and 1 Exchange-Office

Bremerhaven

with 2 Sub-Branches

and 1 Paying-Office
Bretten (Baden)
Brilon
Bruchsal
Briihl (Bz Kiln)
Brunshiittelkoog
Biiderich (b Diisseldorf)
Buchholz i d Nordheide
Burgstcinfurt
Buxtehude
Castrop-Rauxel

with 1 Sub-Branch
Celle
Cloppenburg
Coburg
Cuxhaven
Darmstadt

with 4 Sub-Branches
Datteln (Westf)
Decidesheim
Delmenhorst
Detmold

Dillenburg
Dinslaken (Niederrhein)
with 1 Sub-Branch
Dormagen (Niederrhein)
Dorsten
Dortmund
with 13 Sub-Branches
Diilken
Diren
Disscldorf
with 23 Sub-Branches
Dusseldorf-Benrath
Duisburg
with 8 Sub-Branches
Duisburg-Hamborn
with 1 Sub-Branch
Duisburg-Ruhrort
with 2 Sub-Branches
Duisdorf
Ebingen (Wirtt)
Einbeck
Eiscrfeld (Sieg)
Ellwangen (Jagst)
FElmshorn
Elten-Beck
Eltville
Emden
Emmendingen
Emmerich
Emsdetten
Engelskirchen
Ennepetal(Westf)-Milspe
with 1 Sub-Branch
Ennigerloh
Etkrath
Erlangen
Eschwegc
Eschweiler
Hssen
with 16 Sub-Branches
Lisslingen (Ncckar)
Ettlingen (Baden)
Fuskirchen
Futin
Fallersleben
Pclibach (Wiirtt)
Flensburg
with 3 Sub-Branches
Frankenthal (Pfalz)
Frankfurt (Main)
with 23 Sub-Branches

Frankfurt (Main)-Fochst
Frechen
Freiburg (Breisgau)

with 5 Sub-Branches
Friedrichshafen
Fiirstenfcldbruck
Furth (Bay)
Fulda
Gaggenau (Murgtal)
Garmisch-Partenkirchen
Garstedt (Bz Hamburg)
Geesthacht
Geislingen (Steige)
Geldern
Gelsenkirchen

with 4 Sub-Branches
Georgsmarienhiitte

(Kr Osnabriick)
Germering
Gernsbach (Mutgtal)
Gescke (Westf)
Gevelsherg
Giengen (Brenz)
Giessen
Gifhorn
Gladbeck (Westf)
Goch
Gippingen
Gottingen

with 1 Sub-Branch
Goslar

with 1 Sub-Branch
Grenzach (Baden)
Greven (Westf)
Grevenbtoich

(Niedcrrhein)
Gricsheim/iiber Iarmstadt
Gronau (Westf)
Gross-Gerau
Giitersloh

with 1 Sub-Branch
Gummersbach
Gustavsburg (Hess)
Haan (Rheinl)
Hagen

with 3 Sub-Branches
Halle (Westf)
Hamburg

with 41 Sub-Branches
and 1 Paying-Office



Hamburg-Altona
Hamburg-Harburg
Hameln
Hamm (Westf)
with 1 Sub-Branch
Flanau
ITannover
with 12 Sub-Branches
Harsewinkcl/
itber Giitersloh
Hattingen (Ruhr)
Hausen [ iiber
Offenbach (Main)
Heepen [ tiber Biclefeld
Heessen (Westf)
Heidelberg
with 1 Sub-Branch
Heidenheim (Brenz)
Heilbronn (Neckar)
Heiligenhaus
(Bz Diisseldorf)
Helmstedt
Hemer
Hennef (Sieg)
Herborn (Dillkr)
Herdecke (Ruhr)
Herford
Herne
Herten (Westf)
Herzberg (Harz)
Herzogenrath
Heusenstamm [ Gber
Offenbach (Mair)
Hilden
Hildesheim
Hiltrup
Hockenheim (Baden)
Hohr-Grenzhausen
Hoxter
Hohenlimbutg
Hohenlockstedt/
iiber Itzehoe
Holzminden
Homberg (Niederrhein)
with 1 Sub-Branch |
Hiickelhoven-Ratheim
(Kr Erkclenz)
Hiickeswagen
Hils (b Krefeld)
Hiittental
with 1 Sub-Branch
Husum
Idar-Obetstein
with 1 Paying-Office
Ingelheim (Rhein)
Ingolstadt (Donau)
Iserlohn
Itzehoe
Jever
Julich

Kaarst
Kaiserslautern
Kamp-Lintfort
Karlsruhe

with 3 Sub-Branches
Kassel

with 5 Sub-Branches
Kehl
Kempen (Niederrhein)
Kempten (Allgiu)

with 1 Sub-Branch
Kettwig
Kevelaer
Kiel*

with 7 Sub-Branches
Kierspe (Westf)
Kirchheim ('I'eck)
Kleve

with 1 Sub-Branch
Koblenz

with 1 Sub-Branch
Koln

with 14 Sub-Branches
Koln-Miilheim
Konigsbrunn/

tiber Augsburg
Kénigstein (Taunus)
Konstanz

with 1 Sub-Branch
Konz/iber Trier
Korbach
Kornwestheim (Wirtt)
Korschenbroich

(Bz Disseldotf)
Krefeld

with 5§ Sub-Branches
Krefeld-Uerdingen
Krcuztal (Kr Siegen)
Kronberg (Taunus)
Laasphe
Laatzen
Lage (Lippe)
Lahr (Schwarzw)
Landau (Pfalz)
Tandshut
Landstuhl
Langenfeld (Rheinl)
Langenhagen (Han)
Lauenburg
Lauterbach (Ilcss)
Teer (Ostfriesl)
Leichlingen (Rheinl)
Lemgo
Lengerich (Westf)
Leonbetg (Wiirtt)
Letmathe (Sauerl)

* under the name of:
Wilh. Ahlmann
Filiale Kiel der
Deutsche Bank
Aktiengesellschaft
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Leverkusen

with 1 Sub-Branch
Limburg
Limburgerhof
Lingen
Lippstadt
Lobberich
Lohne (Westf)
Lorrach
Lohne (Oldb)
Ludwigsburg
Ludwigshafen (Rhein)

with 4 Sub-Branches
Libeck

with 5 Sub-Branches
Luidenscheid
Liineburg
Linen
Maikammer
Mainz

with 3 Sub-Branches
Mannheim

with 15 Sub-Branches
Marburg (Lahn)
Marl

(Kr Recklinghausen)
Mayen
Mcckenheim (Bz Koln)
Meinerzhagen (Westf)
Memmingen
Menden (Sauetl)
Mcppen
Merkstein
Mettmann
Metzingen (Wirtt)
Minden (Westf)
Misburg
Monchengladbach

with 2 Sub-Branches
Moers

with 1 Sub-Branch
Monhcim (Rhein})
Mosbach (Baden)
Mihlacker (Wiirtt)
Miihlheim (Main)
Miilheim (Ruhr)
Miinchen

with 25 Sub-Branches
Miinster (Westf)

with 4 Sub-Branches
Neckarsulm
Neheim-Hiisten

with 1 Sub-Branch
Neu Isenburg
Neumuinster
Neunkirchen (Kr Siegen)
Ncuss

with 2 Sub-Branches
Neustadt (b Coburg)
Neustadt (Weinstr)

Neuwied
Neviges
Niederbieber-Segendorf/
iber Neuwied
Niederlahnstein
Norden
Nordhorn
Norf/iber Neuss
Niirnberg
with 8 Sub-Branches
Nirtingen
Oberhausen (Rheinl)
with 6 Sub-Branches
Oberkirch (Baden)
Oberursel (Taunus)
Oerlinghausen
Oesede (Bz Osnabriick)
Offenbach (Main)
with 1 Sub-Branch
Offenburg (Baden)
Oldenburg (Oldb)
with 2 Sub-Branches
Olpe
Opladen
Qsnabriick
with 4 Sub-Branches
Osterholz-Scharmbeck
Osterode (Harz)
Paderborn
Papenburg
Peinc
Pforzheim
with 1 Sub-Branch
Ptullingen (Wiirtt)
Pinneberg
Pirmasens
Plettenberg
Plochingen
Porz-Wahn
Rastatt
Ratingen
Raunheim
Ravensburg
Recklinghausen
Regensburg
with 2 Sub-Branches
Reinbek (Bz Hamburg)
with 1 Paying-Office
Remagen
Remscheid
with 2 Sub-Branches
Remscheid-Lennep
Rendsburg
Reutlingen
Rheinberg (Rheinl)
Rheine (Westf)
with 1 Sub-Branch
Rheinfelden (Baden)
Rheinhausen
Rheinkamp-Meerbeck



Rheydt

with 2 Sub-Branches
Rinteln (Weser)
Rodenkirchen (Bz Koln)
Riisselsheim (Hess)

with 1 Sub-Branch
Sickingen
Salzgitter-Bad
Salzgirter-

Gebhardshagen
Salzgitter-Lebenstedt

with 1 Sub-Branch
Salzgitter-Thiede
Salzgitter-Watenstedt
St. Tonis
Schmallenberg (Sauerl)
Schopfheim
Schorndorf (Wiirtt)
Schiittorf
Schwibisch Gmiind
Schwelm
Schwenningen

(Neckar)
Schwerte (Ruhr)
Schwetzingen
Sennestadt/iiber Bielefeld
Siegburg
Siegen

with 1 Sub-Branch
Singen (Hohentwiel)
Soest

Solingen

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

with 9 Sub-Branches
Stuttgart-Bad Cannstatt
Sundern (Sauerl)
Traben-Trarbach
Triberg (Schwarzw)
Trier
Troisdorf
Tiibingen

with 1 Sub-Branch
Ubach-Palenberg
Ulm (Donau)

with 2 Sub-Branches
Unna
Vechta
Velbert (Rheinl)
Verden (Aller)
Viernheim (Hess)

L

Viersen
with 1 Sub-Branch
Villingen (Schwarzw)
Vohburg
Vorsfclde
Vreden (Westf)
Waldbrol
Waldkirch
Waldshut
Walsum (Niederrhein)
Waltrop
(KrRecklinghausen)
Wangen (Allgiu)
Wanne-Eickel
with 1 Sub-Branch
Warcndorf
Wasscralfingen (Wiirtt)
Wattenscheid
Wedel (Holst)
Weener (Fms)
Weil (Rhein)
Weingarten (Witrtt)
Weinheim (Bergstr)
Weissenthurm
Werdohl
Werl (Westf)
Wermelskirchen
Wesel
Wesseling (Bz Koln)
Wetzlar

BrrriNer DiscoNio BANK AKTIENGESELLSCHAFT
Betlin + 48 Sub-Branches

Deurscre UrBERSEEISCHE BANK

Berlin — Harmburg « Seat of administration: Hamburg
Further Offices: Diisseldorf, Koln, Stuttgart,

Buenos Aires (Banco Aleman Transatlantico) - § Sub-Branches

GEFA GESILLSCHAFT FUR ABSATZFINANZIERUNG M.B.I1.

Instalment Credit Institution
Wuppertal-Elberfeld
Further Offices: Frankfurt (Main), Hamburg, Ulm

Subsidiary Ger1 GmbH, Betlin - 2 Sub-Branches

SAARLANDISCHJ: KREDITBANK AKTIENGESRLLSCHAFT
Saarbriicken - § Sub-Branches
Further Offices in the Saar:
Bexbach, Dillingen, Dudweiler, Homburg, Merzig,
Neunkirchen + 1 Sub-Branch, Saatlouis, St. Ingbert
Bankhaus J. WicueLHAus P. Soun AG.
Wuppertal-Elberfeld

Wickrath (Niers)
Wiesbaden

with 4 Sub-Branches
Wiesloch
Wilhelmshaven

with 1 Sub-Branch
Willich (Bz Diisseldorf)
Wippetfirth
Wissen (Sieg)
Witten

with 1 Sub-Branch
Wittlich
Wolfenbiittel
Wolfsburg

with z Sub-Branches
Worms
Wiilfrath
Wiirselen (Kr Aachen)
Wiirzburg

with 1 Sub-Branch
Wuppertal-Elberfeld

with 6 Sub-Branches

and 1 Paying-Office
Wuppertal-Barmen

with 4 Sub-Branches
Wuppertal-Cronenberg
Wuppertal-Ronsdorf
Wyler (Kt Kleve)
Zcll (Moscl)
Zirndorf
Zweibriicken

REPRESENTATIVE OFFICES ABROAD:
ARGENTINA: Buenos Aires BraziL: Sio Paulo and Rio de Janeiro
CuiLe: Santiago Coromsra: Bogoti Jaran: Tokyo
LesanNoN: Beirut Mtexico: Mexico 1, D.F. TurkEY: Istanbul-Beyoglu

Uwitep ArAB Rivvnric: Caito VinezueLa: Caracas
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