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

ory Board 

Dr. A u o r , ~  LOI-ISF: 

died suddenly at the age of 66. 

I,Ie was closely associated with our bank for many 

years and, in his position as rnenlber of thc Prcsiding 

Cornmittec of our Supcrvisory Board and, from 

spring 1966, as Chairman of our Advisory Board, he 

was one OE 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 
dcath of the following members of our Regional 

Advisory Councils 

WALDEMAR CROON SEN. 

Partner in Tt~chfabrik G. H. & -J. Croon, Aachen 

BERNHARD VAN DELDEN 

Partner in Messrs. M .  van Delden & Co., Gronaa/ Wes$ 

EDWARD C. A. ICRAUSS 
Mana'qz'ng Director of thc C'. 14. Knorr GmbH, 

Heilbronnl Nechr  

SENATOR A.  D. HANS E. B, KRUSE 
Partner in Messrs. Wiechers & Helm, H a m k q  

GEORG WILIIELM MUUS 
Airettlher of the Board of Ailanagirtg Directors, Kubel- und 

~l.letalI~uerke Gtltehofntlngshitte AG, Hannover 

Dr. KURT NEVEN DUMONT 
Partner and Chief Manager of Messrs. M. DgMont Schawberg, 

Köln 

Dr. ADOLF SCHABFFER 
Bankdirektor i. R., FreibarglBreisgaa 

Dr. PAUL UGOWSKI 
hirember of the Board o f Managing Directors, Rheinisch- WesqäIische 

Kalkverke AG, Dornaj Bex. Dusseldorf 

We shall always remember them. 



We regret to report the death of the following 

members of our staff: 

FRIEURICII BEAUJEAN, Eschweiler 

HERBERT BCHLING, Stuttgart 
I-TERMANN TEN BRINK, Nordhorn 
NIKOLAUS BURBACII, Gebhardshagen 

A N N E M A R ~ E  FELLER, Frankf~irt 
ANNEMARIE FREI, Ravensburg 

OTTO GERSEKER, Hannover 

ANNA Görz, Mannheim 
VOLKER GRÜLL, I Iohcnlimburg 
JIJLIANE GUSTEN, Köln 
RICIIARD GUTWASSER, Hamburg 

ARTIIUR IIEINRICHS, Hamburg 

HANNBLORH HEINS, Hamburg 
EWALD HEPACH, Sruttgart 

ALFRED HOPFMANN, IIamburg 
G ~ ~ N T H E R  H~TTEBRAUCICER, Lüdcnschcid 
OTTO HUPKA, Wiesbaden 

HE~NRICH HUSKA, Düsseldorf 

I-XANS-JOACHIM HUTH, Düsseldorf 
KARL J ~ R G E N S ,  I-Iamburg 

HUGO KIEL, Frankfurt 
HORST KLIMT, Frankfurt 

WALTER KOCII, I,Iamburg 
PRITZ KOLBERC, Lebenstedt 

GERIIARU LAASER, Brcmen 
JOI~ANNES LANDEPELD, Frankfurt 
KATHE LI~BSCII ,  Berlin 

ERICH ~ , O D A ~ I I . ,  Hannover 
FRIEURICII ALFRED L~TTGEN, Düsseldorf 

K ~ J R T  MASCHKOWSKY, Frankfurt 

WALTER ~IATUSSEK,  Hamburg 
LUUWIC: MERTZ, NeustadtlW. 

Uusux.~ M I U U ~ K E ,  hlainz 
INC~EBORG MILDENBERG, Hamburg 
FRANZ MÜLLER, Munchen 
HERMANN NOLTE, Hannover 
JOFIANN OCHS, Frankfurt 

WII.HELAI PAPE, Lippstadt 
GEORC; POPP, Bad Hersfeld 
JOSEF RACK, Frankfurt 
WENZEL RENNER, Jugenheim 
WILIIELM REPSCHLÄGRR, Hamburg 

RICHARD RUHM, hlannhcim 
1 . l ~ ~ ~ u - r  SCHNEIDER, Bielefeld 

HANS S C I I R ~ D E R ,  Einbeck 

ALPRED SCHROFF, Frankfurt 
FRITZ SCEIWANDKE, Dusseldorf 

IRENE SCHWARZ, Frankfurt 

GUSTAV SCHWEIZER, Heilbronn 
HANS SCHWENZNER, Düsseldorf 
MARLENE SIEGER, Aachen 

HERMANN SOLLE, Hamburg 

WILHELM STEIN, Frankfurt 
GERIIARD TIIIELE, Hüttental 

HELGA VOGLAU, LudwigshafcnIRh. 
HILDEGARD VOLL, Dortmund 

HANS W A L T ~ L ,  Nürnberg 

ALPRED WINGENDER, Wuppertal 
ILSE WROBLEWSKI, Hamburg 

Moreovex, wc mourn the passing of 3 I 4 retircd employees 

of our bank. 

We shall always cherish the memowy of the deceased. 



AGENDA 

fur the 

I 

'1'0 receive tlie established Annual Statcmcnt of Accounts and Report 
for the year 1967 together with the Report of thc Supervisory Board 

T o  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 Hoard of Managitig Ilirectors dischargc from liability 

for the year 1967 

4 
T o  grant the Supervisory Board discliarge from liability for the year 1967 

I 
T o  increase the capital of DM 400 million by DM 80 million 

to a total of DM 480 million by the issue at thc pricc of DM 125 per sl-iare 
i noniirial UM 5 0  of new bearer sliares carrying cntitlcmcnt to profit 

as from Jatluary I ,  I 968. 
The underwriting crcdit institutions arc ol>ligcd to offer the new sharcs 

to tlie shareholders in the ratio o f  onc  ncw share 
for cvct-y five shares held at tlie price of D ~ I  1.25 per sharc ii nominal DM 50. 

T o  authorise the Board of hianaging Dircctors to stipulate all further dctails 
in agreement with thc Supcrvisory Board. 

6 
T o  amend the Articles of Association 

7 
S o  elect new members to the Supervisory Board 

8 

T o  elect the Auditor for the year 1968 



HERMANN J. Ans, FrankfurtlMairi, Chaitmän (from May 30, 1967) 

ERICII BECFITOLF, Hamburg, Chairman (until hlny 30, 1967) 

Dr. Dr. h. C .  GÜNTER HENLE, Duisburg, Dcputy Chairman 

»r CLEMENS PI~ASSMANN, Düsseldorf, neputy Chairman (until hlay 30, 1967) 

Dr.-Jng. Dr.-Ing. E. h. K O N R A ~  ENDE, Salzgitter-Drütte 

Dr. h. C. RIC~IARD FREUDENBERC, Weinheim/Rergstrasse 

I1r.-Ing. E. h. FRANZ HELLDERC;, Köln 

I IERMANN HELMS, Brcmen 

HEINZ 1'. KEMPER, ISerne/Westf. (from hlay 30, Y 967) 

Dr.-Ing. Dr.-Ing. E. 11. IIEINZ KUPPENRENDER, Obcrkochci~/WÜrttemhcrg 

IIANS T.,. MERKLE, Stuttgart 

RERNHARD I-I. NIEIIUES, Nordhorn 

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

RUDOLF SCHLENKER, Hamburg 

Dr.-Ing. E. h. ERNST VON SIEMENS, München 

Professor Dr. Dr. h. C .  Dr.-Tng. H. h. Dr. h. C .  CARL WURSTER, L~~dwigshafen/Rl~ein 

Elected by the Stall: 

O'ITMAR BAUMGÄRTNER, t:rankfiirt/Mairi 

WILLI BUCKARD.I', Wuppcrtal-Elberfeld 

HERNHARD DRCWITZ, Bexlin 

WERNCR HECK, Frankfurt/Maiti 

A L F R E ~  KISTENLIACHER, Hamburg 

WERNER LEO, Düsseldorf 

GERITARD ZIEI'SCH, Mannheim 



nr. A n n ~ r  T,OILSE, München, Chairman, t November 5 ,  1967 

Dr. Dr. h. C. ERNST HELLMUT VI.I.S, Wuppertal-Elberfeld, Deputy Chairman 

Dr. HUGO GKIEBEL, Harnburg 

ALFRHII HAASE, München 

Professor Dr.  KURT HANSEN, Leverkusen-Bayerwerk 

Dr.-Tng. FELXX HERRIGER, Ulm/Donau (from May 30, '367) 

PAUL IIOPMEISTER, Hamburg 

MAX HOSE~T, Essen 

HEINZ 1'. I~CMPER,  HerneIWestf. (until h lay  30, 1967) 

Dr.-Ing. E. h. WILLY OCHEL, Dortmund 

Dr. EGON OVERRECK, Düsseldorf 

WERNCR S ~ H N C E N ,  Essen 

Bergassessor a. D. CI.EMBNS VON VELSEN, Hannover 

CASIXIIR PRINZ WI.I'.I.GDNS.IT.IN, FrankfuxtlMain 

O T T ~  WOLPF VON A~IERONGEN, Köln 

Ilr. JOACHIM ZAHN, Stuttgart-Untertürkheim 



HERMANN J .  ARS (untli May 50, 1967) 

F. WIT,IIP.LM CHRISTIANS 

HANS FEI'I'H 

FRITZ G R ~ ~ N I N C  

W r r . ~ ~ r e n  GUTH (fioni Januarr  I ,  I 968) 

MANPREIJ 0. VON H AIJENSCHILD 

HAN\ J A N B ~ R G  

I<ARL K T , ~ S E N  

ANDREAS KLEFFEL 

HEIFIZ ~~~~~~~IND 

FRANZ HEINRICII  ULRICH 

W I L I I E I , ~ ~  VALLENTHIN 



Ass~s-rnivr GENKRAI, MANAC;ERS 
FOR THI? RNTIRE BANK A R P , ~  

nr WALTCR ODERM~~LI,RR, Syndic 

RUDOLF WEBER 

Dx D ~ E T E R  B~~ICENICAMI',  Dcpi~ty  mit^^^^^ HAHN, Deputy, Syndic G ~ ~ N T H E R  POHL, Dcpl~ty 

ERNS*~'  CRF.MER, DEPIJTY Dr TIIEO T,OEVI:NICII, Dcputy I IANS ROSEN.I'AT~SICI, Deputy 

PIELMI~I '  ECI~F,KMANI\I, Ueputy Dr IIANS-Jonc~iihr PAXTEN, Deputy Dr  ERNST TAIJBNER, Deputy 

Dr  GEORG SIARA 

KURT 11. S ~ A H L  
Ilr  WINI~~<IP.D W E R N ~ R ,  Syndic 

W n ~ 1 . n ~  WEH NICK^ 

D r  l\;rrn,r WINDEN, Syndic 

WILIIELM HUGO WXTT 

IIANS WOYD.I. 

I IER~IANN URENGPR, Dcp~lty IIPINRICH I<UNL, I>ep~lty nr KARL SCIINLIDER~, Ileputy 

SIBGFRIED BROCI< I [AUS, Dcputy I l r  H 4 NS-PCTCR LIN\\, 13rputy l>r ~ J L F  SIFI I~L,  DCIJII~Y 

HELMUT GERDAU, Deputy HLINZ ~ I F C ~ L C N U U R C , ,  1)eputy GUN IER SONNFNUURG, Dcputy 

HANS J. JACOUY, Deputy D r  I ~ L A I J S  MP KTIN, Dcputy n r  '~ 'HOUVAIN, Dcputy 

Dr E R N ~ I  SCITNFIUCR, Dcpllty, Syndic 





Krefeld 

Mainz 

Mannheim 

München 

Osnabrück IICLMU'I' REINIIARDS 
Dr WERNIK SBLL 
ULRI(:H S.I,UCILI'. 



Econotrric Situation 

In 1967 thc economy of thc Federal Rcpublic suffered its first recession since the currency 
rcform. The middle of the ycar saw thc lowest point of this recession. Since thc autumn it has 
been possible to observe signs of a revival of economic activity. In general the outlook for 
I 968 appcars favourable. 

Thc economic position at thc cnd of 1967 proved not to be as adverse as was to bc feared 
during the Course of the year. 'rhc national product - price changes included - still grew by 
0.6 per cent, but, when calculated at constant prices, fell by 0.1 pcr cent. Thc price lcvcl 
consequently remained almost stable. The balancc of tradc closed with a record surplus. 

There was a danger of a serious revcrse. This was avoided, thanks to a puxposive econoinic 
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 sclf- 
hcaling powers of the markct. The Federal Govcrnment above all suppotted rhe levcl »f 
demand for capital goods by means of two economic policy programines and by its dccision 
temporarily to increase thc rates of depreciation allowcd for tax purposes. The Rundcsbanlc 
lowered the minimum rescrve ratios in seven stages, and the discount rate in four stages frorn 
5 to 3 pcr cent. 

The negativc result of the reccssion was a considerable decrcase in thc growth ratc. On thc 
positive sidc, the economic decline has in many xcspects, aftcr years of excess strain, had a 
restorativc effect. Undertakings have still increascd their efforts to rationalisc both produc- 
tion and administration. Stiffer standards havc been adopted for expenditure and costs. 
Attitudes towards work have improvcd. A good and securc job is no longer taken for granted. 
Output per man-hour has increased, although the utilisation of industrial capacity dccreased 
substantially. 

The experiences of the last few years have shown that it is neccssary for the Federal 
Rcpublic to make use of all the weapons of modern economic and financial policics orientatcd 
towards a free market economy. The necessary prerequisitcs for this have now been providcd. 
The "Law to Promote f;conomic Stability and Growth" enacted in June has given thc Gov- 
exnment the instruments for economic policy appropriate to the tiines. At the beginning of 
July tl-ie Federal Government adopted a five-year financial plan for theFcderalbudgetecono~ny 
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 fundarnentally becn a matter of policy in the monetary and credit 
fields, This, particularly in the last few years, has had the practical effect of placing cxcessivc 
strain on the Bundesbank, producing considerable repercussions on the capital rnarket and 
confronting the entire economy with serious problems. In this situation it was the task of the 
banks to reconcile and produce a cornmon denominator between the aims set by these 
restrictive policies in thc 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 thc 
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 instrurnents now available exclusively in the 
interests of the economy. These instruments should be applied judiciously as and when 
appwopriate, in order that the frec forces of our economy may work themselves out unhindered. 



In the coming econoinic upswing it will be important to ensure that tlic positivc cffects 
of the past are maintaincd. In a period of incrcased growth the bittcr lessons of the rccession 
should not bc forgotten. Appropriate economic policies and reasonablc bchaviour on the part 
of managcmcnt and labour, especially in respect of an adequate wage policy, should aim to 
prove that any rcncwcd overheating of cconomic activity can be avoided and that rcccssions 
are not necessary in order to induce a selective and cleansing process in our economy from 
timc to time. Evcn in a favourable economic climate the forces of competition acting on the 
markct should be sufficicnt for this purpose. 

J,astly, the recession has clearly shown that our highly iildustrialiscd cconomy depends 
upon a suitable rate of growth atid can prosper only if that rate of growth is maintained. 
Tinportant scctors of our industry livc on economic expansion. Morcover, in an expanding 
cconomy, the consequcnces of structural changcs, which irresistibly takc placc in all industrial 
countries and which in ncarly all sectors of thc cconomy urge towards cvcr incrcasing produc- 
tion units as a result of the prcssure for higher productivity, are also easier to surmount. This 
is fundamcntally true also of structural problems, which as in the case of hard-coal mining 
affkct wholc branches OE the economy. However, a lasting growth of our economy will ofily 
1,e realised if thcse inevitable structural changcs run their coursc and if the basic structural 
problems are resolutely solvcd. Ari active policy of stimulating economic activity requires 
more than cver to be compleincntcd by a policy furthcring structural acijustments in a frec 
lnarket ccnnoniy. 

'The deterrnining factor for a dynamic cconomy is still private investmcnt. This was 
strongly aflected by tl-ie restrictivc policies in the crcdit ficld of the last few years directed 
towards thc achicvei~ierit of price stahility. Willingness to invzst contractcd more and more. 
Growth in inveslinent as the motive powcr of our economy failcd to matcrialise, and it became 
evident that at a timc of unfavourable earnings prospccts it is not possible to spccd it up again 
sufficiently quiclily. As thc third largest industrial country in the world, l-iowever, and in vicw 
cif thc cotnplex inter-relationship of its foreign trade, the Fedcral Kepublic cannot pern~anently 
afford a considerable reduction in thc proportion of investment. 

Sincc thc autumn the tendency to invcst has again increased. Attempts at rationalisation 
hold the stagc. Invcstment for the purpose of cxpansion is as yet of relativcly littlc irnportance. 
Such investmcnt will resume its rightful place only when the utilisation of capacity in industry 
has generally increascd and the profit expectations of the undertakings have fundamentally 
irnproved. 

At the moment there is still a relativcly large amount of spare capacity. This is the natural 
conseyuencc of thc violent fluctuations in the growth of our economy and of thc considcrablc 
amount of investmcnt for expansion undertaken in the Federal Republic in the ycars from 
1964 to 1966. In most sectors it cannot be described as gcniiine excess capacity, and it con- 
stitutes a good reserve for the coming revival of the economy to cnable the increased demand 
to bc met without considerable price rises. An increased utilisation of this cxisting capacity will 
quickly lcad to an improved earnings situation. This effect has already been shown in thc last 
few months of 1967, and will probably continue in the near future. An improvcment in thc 
profit situation of thc undcrtakings would serve only to correct the strong decline in profits 
in the last few years, and would givc no grounds for speaking of the "social symmetry" being 
endangcred. There are some indications that the tendency to invest on thc part of the private 



sector will iricrcase in tlic Course of the year 1968, arid will again bccomc thc prop on which 
thc upswirig in tlic cctinomy is bascd. 

Thc markcd dccrcasc in thc propensity to invest resulted in tlie financial structure and the 
liquidity position of many busincss cntcrpriscs improvitig as the recession subsided. An 
insufficient volume of investinent, however, is not considcrcd to be normal. O n  the 
contrary, investment must again be increascd to a lcvcl that will cnsure the expansion and 
competitiveness of business enterprises in tlie more distant future. But cvcn thcn thc improvc- 
ment which has been achieved in the relationship between coinpany and borrou~cd funds and 
in thc liquidity position should if possiblc be rriaintained. It  is therefore important that ways 
and mcans bc found of strcngthcning thc capitalisation basis of the business enterprises witln- 
out forfeiting the necessary investment. 

The foreign trade of the Federal Republic in 1967, with csports still incrcasing and inlports 
being slightly reduced, resulted in a favourable trade balancc of ncarly »M 17 billion*). At a 
time of declinc in internal economic activity, exports proved to be an important stabilising 
factor for our cconomy. Thc favourablc forcign trade balance, lnowever, did nQt, as in the 
prcvious growth cyclcs, have an cncouraging cffect on the investment tendencies of the under- 
takings. The profit margins in export business werc, in conscqucncc of thc strong compctition 
in world markets, not high enough for this purposc. 

A large proportion of the foreign trade surplus was recluired to Cover liabilities undcr other 
headings of the balancc of currcnt and capital transactions. In the field of travel alone, nearly 
UM 3 billion morc was spcnt abroad than was received froin visits to Germany. 

In contrast to thc considcrablc favourable balance on current transactions, the gold and 
forcign currcncy holdings OE the Bundesbank incrcased only to a sniall extent, as the esports 
of funcis on the part of the banks, in particular, inultiplied in coinparison with the previous 
year. As a result, at a time of lnarked tension in international ~norietary policies relating to 

world trade, international liquidity was not jeopardised by tlie Gerinan export surplus. Certain 
ncgativc rcyiercussions on tlie economy in solnc forcigii supplicr councries resulting from 
rcduccd Cerman in-iports made the~nselvcs apparcnt. The iiitended uptuxn in the economy 
should result also in a relatively rapid and inarked increase in thc dcinand for importcd goods. 

Deinand on the part of households in 1967 increased slightly. Above all, ctinsunlers 
reduced their expenditure on durable consumer goods. By so doing they reacted psychologic- 
ally in a manner similar to that of eritrepreneurs iti the field of investnient. Uncertainty about 
thc futurc if anything tended still furthcr to strengthcn thc tcndcncy to save and to establish 
rcscrvcs. The ability to save, however, increased barely at all, as tlic so-callcd "mass incomes" 
still grew only to a limited extent, and the incomc of indcpcndcnt pcrsons, who savc an above- 
avcragc proportion of their incomes, decrcascd. In gcncral thc tcndcncy to takc up consumer 
crcdits also receded to a marked extent. 

The budgets of public authorities were caught in the dilemma between the classic principlc 
of balanced annual budgcts and thc social neccssity of stimulating the economy. I t  was only 
in 1966 that it had becn decided to limit cxpcnditurc in thc intcrcsts of balanccd finance. In 
1967 it proved necessary to undertake deficit spending with a vicw to giving a ncw impulse 
to the economy and thereby avoiding a further diminution in tax receipts. 

O n  the basis of the economic conditions prevailing in the Federal Repiiblic, deficit 
spending was a legitimatc means of anti-cyclical financial policy. It helped to avoid a still 

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



sharper cconomic setback. The acceptancc in principle of such a policy, howcver, reyuires 
tliat its i~i-iportance in terms of a growth cyclc should be clearly uriderstood. Dcficit spending 
should be undertaken only for as long as state spending on invcstmcnt has not yet again I-icen 
replaced by a suficicntly high degree of private invcstmcnt. Public autliorities niust not drive 
private entrcprcncurs out of the money and capital marlret. Wit2i a reviving cconomy, the 
state must therefore endeavour to scttlc credits talren up witll thc more arnple tau reccipts 
coming in, or to build up a revcnuc surplus. It  will always bc rclatively easy for Governn-icnt 
and Parliament to be willing to pursue an anti-cpclical financial policy wheri this involves 
spending morc moncy in order to safeguard thc growth of the ecoriomy. Such a policy, how- 
ever, lnust also l-ie pursued when, in thc intcrcsts of sound finance arid considerations of corrcct 
economic policy, this involves thc limitation of government cspcriditurc. I t  is just this whicll 
was lacking in earlier years. 

At  the moment conditions are such as to suggcst that it will in 1968 be possible to acl-iieve 
a "xegulatcd upturn". This should not bc brought about at too fast a tcrilpo, in order that 
excess dcmand may be avoided. T l ~ c  Fcdcral Government is aiming in 1768 at a growth rate 
in the gross national product of 4 per Cent. With thc capacity and labour availablc, it should be 
possible to achieve such a growth without any serinus incrcase in tlie level of priccs. When the 
economic upturn has beeil accoinplished, thcrc will come a very testing time for the Federal 
Govcrnment's new economic policy. 

New Re&dntioits cu~xri.q 11fonetcrry atzd CTedit /'olicy 

In the field of monetary and credit policy rhc Government endcavourcd, by means of a 
series of mcasures, still more eflectively to organise the forces of the markct. On the initiativc 
of thc Fcdcral Minister for Econotnic Afliirs, and with the agrccmcnt of the Bundesbank, thc 
banks' rates of debtox and crcditor interest were freed from rcitriction with effccc from April I, 

1967 and the st)ccial regulations hitherto covering thc l~anks' advertising liftcd in Deceiiiber 

1967. 
Thc purpose underlying the release irom restriction of debtor and creditor interest ratcs 

was to allow interest rates iri gencral to adapt themselves morc quickly to market conditions 
and, on tlie deposit sidc in particular, to  avoid tlie establishment of so-called "grcy" rates of 
creditor intcrcst. Thr  Federal Minister for tlconomic AfFairs hopcd that, in the existirig cir- 
cumstanccs of grcater banli liquidity arid oi'a rclativrly low level of dcmand for credit, the lcvcl 
of interest ratcs would, after the lifting of thc regulation covering thc lcvel of interest ratcs, 
show a m ~ r k e d  reduction. This aim, which matched tlie rcquircments of ecoriomic policy, 
was not adiieved. l'hc risc in intcrest rates abroad, intcr alia, was a contributory factor in this 
failure. The decisivc factor, however, was abovc all thc tendency on thc part OE the savings 
banks to kccp up tl-ie basic rate of intcrcst oll savings, anci to approsimate the rates of intcrcst 
on savings deposits rnore closcly to the rates reigning on thc capital market. This policy of 
closing eveii furthcr thc gap brtween the ratcs of intcrcst paid for savings dcposits and thosc 
prevailing on thc capital marlret, has made rnorc dii'ficult the transfew, dcsiral-ilc in itself, of 
funds from savings deposits into invcstrncnt in securities. A fcirthcr consequence of this 
policy js that the rates of interest on tcrni dcposits are also kept high. 

Bank ädvertising will in futurc bc subject only to thc g~nc ra l  regulations covering 
commercial advertising. Wc l-iave welcotried tlic lit'ting of the forrner spccial regulations. 'Thc 
very h c t  that spccial rcgulations e~is ted  always tcndrd to give tlie gericral public the iinprcssioii 
that thcrc was a tendericy arnolig crcdit institutions to limit compctition. In reality cori-ipctitiori 



among crcdii insiitutions is as fierce as - pcrhaps cven more fierce than - in most other sectors 
of the cconomy. J Towcvcr, it would be regrettable if the advertising efforts of thc credit 
institutions, in form or cxtcnt, were now to get out of hand. 

For reasons of policy in thc ficld of coinpetition, also, it n7as logical for tlie legislature to 
invcstigatc thc Iong-established privilegcs of the savings banks in thc ficld of taxation, and to 
rcvisc thcsc with a view to achievirig cquality of coinpetition betwecn all types of bariking 
institutions. Wc arc sorry, however, that thc lcgislature have still beeil unable to dccide to 
follow this path to its logical coriclusion, nainely to placc bariks arid savings banks on an 
identical footing in all respccts for tax purposes. 

I ,  liie tendency on the part of thc Imnks, whicl-i has long becn noticcable, to orientate 
thcrnsclves moxe in the direction of attracting savings on a continually broadcning basis, arid 
to offcr thcir scrviccs to new types of clients, has been strengthened as a result of the 
measures mcntioncd aliove. We can see thc rcsults of our efforts in the field of deposits, in 
creclit transactions and in many other fields of current busincss. 

Zhrnahozit on thc Cerman Stock Excharges 

Onc of the happiest developments in thc year under review has been the long-awaited 
turnabout on thc Gerrnan stock exchanges. In I 2 months share prices liave risen by a total 
of nearly 40 pcr ccnt. At the end of Decernber I 967 thc share index had reached a point around 
a third below its pcak up to that time, attained in August I 960. Turnover on the German 
stock exchariges increascd considcrably. At the end of 1966 and thc bcginning of 1907 it was 
still difficult to iinct buyers for sharcs. In the last few nionths of the year the narrowness of thc 
marhct rriade itself felt more and inore 011 thc ofl'cr side. It is important that the supply of 
shares on cifltr bc continually raisetl, in order that incrcascd dcmand rriay be covered. Conse- 
c~uently thcrc is an irriproved possibility for joiilt-stock companics of obtaining new capital 
by meails of an incrcasc in share capital, for wliich, in suitablc circumstanccs, issucs at above 
par should also be considerecl. Morcovcr, thc supply of shares on offer could be increascd hy 
rncalis of further de-nationalisation of puldicly owncd undertakings. 

I t  is desirable that the Ger~nan stock markct should, in the rnonths to come, be extended 
on both thc ofkr arid the bid sides. The less tiectic the inanncr in which prices develop, the 
better will bc thc prospccts of gaining permanently for thc ficld of savings in the form of 
shares and investment ccrtificatcs a grcatcr proporrion of the formation of capital in thc Fedcral 
Republic, alxeady high in itself. 

Thc increases iri prices on the stock exchangc gavc a ncw impctus to the field of investment 
funds. This had cxpanclcd rclatively quickly in the period from 1957 to 1960. From an inter- 
national point of vicw, thc Fcdcral Republic during that period probably showcd the highest 
rate of increasc in thc ticld of saving through investment coinpanies. This favciurablc dcvclop- 
ment was largely curbed due to the fall in priccs commcncing in r 96016 I .  As a result, the waywas 
at the Same time cased for foreign investment companics to a greater extent to gain buyers on 
thc Gcrman markct for forcign investinent certiticates, with the consequcnce that a coxrespond- 
ing amount of capital was divcrtcd abroad. In conjunction with aggressive salcs techniques, 
a reference, above all, to the rise in sharc prIccs in the United States proved ail eEcctivc 
advertising Slogan. As a result of the turnabout on thc Cicrman stock exchanges this situation 
has funclamentally changed. 'rhe German investmcnt companies, as well as the banks kolding 
an intcrcst in thcm, havc developed a considerable ainount of activity and, particularly by 
means of thcir longer-term savings plans, have achieved good sales figures. 



In thc last fcw years there has bccn a great deal of discussion regarding "modern" sales 
tcchniques of investment companies. \\'hat was rneant by tl-iis was the salc of investment 
ccrtificates through a nctwcirk of agents visiting thc customer. The success of this tnethod of 
selling is well-known. It is based not otlly oti tlic possibility of having le~igthy tallrs with thc 
interested party in his own home surroundings, but also on the "hard-sell" techniques uscd in 
the process. 

These salcs techniques, descrihcd as "modern", suffer undcr the disadvantages, inter alia, 
that they do not offer thc customer any kind of comprehensive investment advice and arc 
rclatively expensive. Tnvcstmcnt advice inust of ncccssity be geared to the customer's personal 
circumstances, in order that it may be possiblc, from the broad spread of all the fields of 
investment available, to find the onc most suitable for the individual case. 'i'he salc of a few 
investment certificates or programmes through agcnts will not, as a rule, eiiable a service of 
comprchensive investmcnt advice to be providcd. Thc hitherto low salcs expenses incurred 
by Gcrman investment funds - particularly also in respect of savings plans - will not suffice 
to provide a level of commission high enough to attract competcnt agcnts. In fact the investor 
must in general pay for the conveniencc of the agent7s visit by mcans of considcrably higher 
charges - expcnses wl-iich could bc saved by means of a purchase through traditional channels. 
It is probable that the gencral introduction of a systcm of agents for thc sale of investment 
ccrtificatcs, of securities in gcneral, and subsequcntly, perhaps, of othcr bank services, would 
rcsult in these services becoming inarkedly more expensive. In the retail and wliolcsale trade 
there has, in thc last few years, been a tendency to bring down the costs of distribution. Why 
should the trcnd in banlring be in the opposite direction ? A thorough invcstigation is neces- 
sary, to scc whether, bearing in mind the fact that all the groups of crcdit institutions maintain 
an cxtcnsive network of brariclies, sales through a system of agents would be appropriatc from 
an cconcimic point of vicw and in the interests of broad sectors of the community, who would 
have to pay for what tnay perhaps be a somewhat greater convenience by mcans of increased 
charges. 

'rhe importance of this qucstion cannot be mininiised by pointing to the good profit 
chanccs of foreign invesrmcnt ccrtificates. Taketi ovcr a longer period of time, German invest- 
ment funds had the prospcct o f  at least the Same degree of succcss. In any event it is necessary 
that thc general public bc fully informed of thc situation. Should investors then, whcn in full 
possession of the facts, he prepared to pay higher sales chargcs for the greatcr conveniencc 
offered, then thc douhts expressed rcgarding the new sales methods would disappear. 

J tock Excbaqe Reform 

Towards thc end of 1967 thc first draft, prcparcd by ministerial officials, of a bill to reform 
thc German stock cxchanges was prcscntcd. This follows thc tendency to try to improve thc 
productiveness of thc capital inarket by mcans of organisational methods. In thc process too 
much importancc has been placed on teclinical innovation. More deep-scated economic fac- 
tors responsiblc for a certairi narrowness of the sharc marliet, on thc othcr hand, arc in our 
vicw too little taken irito account. In the efficicncy of this markct, howcver, economic factors 
and tax considerations are of decisive importance. Suggcstcd rrforrns should, above all, bc 
directed towards these. One of tlie decisive problems encountered during thc Course of tlic 
last fcw years has been that causcd by the fact that thc monetary and crcdit policies introduced 



to steer the econoniy have hit thc Gcrman capital markct, in particular, vcry severely. Thc 
modcrn instruments for the conduct of ccononiic policy now crcated give grounds for hope 
that this process will not in the future bc rcpcated to the samc dcgree. From a taxation point of 
view, sharcs remain petlaliscd vis-i-vis, for cxample, bond issucs. This is the conscquence of 
shares being subjccted to double taxation. The Board of Experts for Asscssment of Overall 
I7conoinic Trends has made various proposals aimcd at placing participating finance on thc 
samc basis as loan financc for taxation purposes. The enactmcnt of tl-iese proposals could, in a 
short timc, give a considcrable impetus to sharc investment in thc Federal Republic. These 
recoinmendations, thereforc, should be thoroughly investigated. O n  no account must any 
reform of the stock cxchanges bc allowed to limit frccdom of movemcnt in capital trarisactions 
or freedotn and activity in dealings in securities. 

Band ~llarkst 

In the bond market, the tendency for interest rates to subside, aftcr some quick carly 
successes, was unable to inal<e further headway. Thc fall in interest ratcs camc to a standstill 
towards the middle of the ycar. Apart from the trend of intcrcst rates abroad alrcady mention- 
ed, othcr contributory factors in this situation were, in particular, the increascd dcmand for 
capital on the part of public authoritics and certain liquidity difficulties on thc part of the 
social insuraticc institutions. The latter found it necessary to sell holdings of loan stock of 
about DM r billion. Despite this handicap, thc fixcd-interest market provcd itself very efficient, 
considering that turnuver amounted to more than twice the total of the year before. Thc 
crcdit institutions were buyers to a far greater extent than in prcvious years. I t  is to be hoped 
that the attcmpts now bcirig undcrtakcn by the Bundesbank to influence the fixcd-interest 
rriarket for a Cairly long timc I-iy mcans of opcn-market operations will in future contitlue to 
have a stabilising and calining effect. 

Itjtcrntltiorz~~l Trde Relations 

The international trade rclations o f  thc Fcdcral Repiiblic werc characterised by thc large 
foreign trade surpluses. The developmcnt of cxports and imports in the Course of thc last few 
years has clcarly shown to what great extent our forcign trade has been governed by thc 
varying eccincimic trcnds in thc countries of Western Europc and in the Unitcd States. The 
growth cycles in thc most important European coutltries for the most Part did not coincide in 
tirrie, but evidenced a time-lag. This provided an opportunity fox a certain degrcc of cquali- 
sation between the economies of, in particular, the Common hlarket countries, by mcans of 
forcign trade. At a time of decreasing activity in its own econotny, the Federal Republic was 
able to profit from the economic upturn in other countries and vicc vcrsa. In 1967, l-iowever, 
this equalisation no longer operated to its full extcnt. In previous years it had already often 
bccn combined with violent fluctuations in the balance of trade results. This situation could 
only bc improved if the economic policies of the countrics of Western Europe wcrc morc 
firmly CO-ordinated and aimed at stability. It is in the interests of all the Common Markct 
countries that thc customs union now nearly achieved be developcd into a genuine economic 
union. Unfortunately it did not prove possiblc in r 967 to  advance economic integration to the 
ncccssary degree. Wc regard a simultaneous estcnsion of the European Common Market, 
particularly by meai-is »f thc inclusion of Great Britain, as desirable, as such an cxtcnsion would 



contribute towards the pulling down of the customs baxricrs through the middle of Europe 
and the strengthcning of the economic power of Ruropc. I t  will therefore bc important to 
support all such measures as may help to bring us in the foreseeable futurc nearer to the aitn of 
an enlargcd European C:ommon Marlret. 

Since the autumn of 1967 the world monetary system has beeil exposed to critical strains 
on an increasing scale. Continuous halance-of-paymcnts deficits of thc international key 
currencies stirrcd up speculations. In the Course of thcsc monetary crises, the Pound Sterling 
was devalued by 14.2 per Cent in November 1967. At thc begintiing of 1968 President Johnson 
announced his programme for the rehabilitation of the Amcrican 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 sllown that tlle stabilitp of thc interriatiorial ~nonctary system cannot 
bc cnsured unless tlie Hritish and the US balancc of payments arc brought irito equilibrium. A 
lasting return of confidence inay only bc cxpected wheri bot11 these Irey-currcticy cuuiltries 
have solved their balance-of-payments problems. After thc dcvaluation of Stcrling, England 
has provcd hcr resolve to secure the position of thc Pound in particular by subn~itting a tough 
budget. Tlic programme subniitled by President Johnson in January cnvisagcs some direct 
interfcrcncc with several itcms in the balance of payments. Jt is to bc hoped that furthcr 
decisive steps will follow and that the LJnitcd Statcs will complcmcnt its foreign tradc mcasures 
hy action in the ficld of domestic economy, especially in budgctary policy. In additicin to tlie 
serious cfforts being made by thcsc two countries, grcat importance will attach to tlie special 
drawing rights on the International Monetary Fund as an element of confidcnce. The drawing 
rights should be realised as soon as possible in ordcr to offset the IacL of gcild flowing into thc 
international monctary system, and to bat-iish partly existing anxicty - be it justificd or not - 
over a shnrragc of international liquidity after the US balancc of payments has bccn restored 
to equilibrium. 

The actions takcn by Grcat Britain and thc Unitcd States will primarily affect inclustrial 
nations on the Contincnt. The Federal Rcpublic arid other Cninniori Marliet countrics have 
decided to adopt a policy aiined at cconornic expansion; through this policy thcy will 
endeavour to attain a better equilibrium in tlie balanccs of payments, and to support the 
proper functioning of thc intcrnational monetarv systcm. Simultaneously, thcy will thercby 
counteract the contractivc consequences of the Amcrican aild British cconotnic policies. 

The American programme will have considcrablc repercussions on the Euro-currency 
and Euro-capital market. Funds are now rcaching this market froni thc Ainerican side only in 
limited quantities, whilst United Statcs suhsjdiary companies havc increasiilgly rccoursc to it 
so as to be able to carry out thcir investment plans in Europc. llitllerto tlie Euro-bond inarlret 
has proved rernarkably rcsilient in the face of the additional strains even though tl-iere has 
been a certain incrcase in interest rates. 

O n  no account should thc strain on its balance of payments cause the United Statcs to 
cndanger the international reduction in customs duties aspired to by the Icennecly Round. An 
increase of the tariff barricrs in thc United States would vcry probably evolre co~znter-measures 
in many other countrics and thereby introduce a ncw phase of world-wide protcctionism, s~icli 
as we witncsscd carlier this century in the twcntics - one of tl-ie essential causes of the world 
economic crisis. All the participating countries are, from an ecoiiotnic point of view, dcpcndent 
on free world trade, so as to bc ablc to stcadily increase their national incotne and Standard of 
living. 



111 1967 ihc balance slieet total of thc Harik increased by J I h l  2.3 billion, or almost thc Same 
amount as in thc prcvious year. At a figure of DM 20.4 billion it showcd an increase »ver thc 
total at the end r>T 1966 of 12.5 per ceilt. Thc ccoriomic recession in thc first half of the ycar, 
thc Stagnation in the third quarter arid tlie slow pacc of ccnnomic revival in thc fourth quarter 
all had a dccisive influence on thc Progress madc in attracting deposits as wcll as on the 
volume oF crcdit. Ilcposits increased by DM 2. j billion. Thc rcncwed general incrcasc in the 
liquidity OE thc cconomy was reflectcd above all in tlie unusually marked increasc in sight 
deposits. In conscqucnce of the markcd rcduction in the propcnsity to invest, thc volume 
r ~ f  crcdit, on the othcr harid, iricreased by only DM 771 million. Thc incxease in deposits, 
thcrcfnrc, was three timcs as great as the incrcasc in the volume of crcdit. The deposits 
received wcrc for ilie most part irivcstcd in Treasury bills, in medium-term interest-bearing 
bontls aiid as crcdit halances witli othcr financial institutions. This rcsulted intheBanlc's overall 
liquidity increasing from 37.5 per Cent to 42.6 per cent. The fourth growth cycle of thc Cicrnian 
cconorriy, after a period during which liquid f~lnds wcre in great demand for the granting of 
credit - particularly in 1967 - has thus run its h l l  coursc, culminating in a phase of increased 
overall liquidity and growing crcdit potential. In thc Course of this cyclc, from the autumn 
of 1363 onwards, tlie balance sheet total of the DEIJISCI~II  BANK increased by a total of around 
UM 7 billion, or mtirc thari so per cent. 

'l'lie continued high rate of establishmcnt of monetary capital was reflected in thc con- 
tiiluatinn of tlie considciahlc increase in savings dcposits. 'rhis increase, however, was smallcr 
tlian in thc ~ircccdirig year, as wc wcrc able to a growing cstent to persuadc oux customers to 

buy seciiritics a ~ i d  thereby to profir from the favourablc tendency on thc German stoclr 
exclianges. Tcrni dcy-iosits continucd, at I)M 390 ~nillion ($9.4 per cent), to grow considerably, 
cvcn though riot rluitc as strnr~gly as in the prcvious year. 

J ///all lizcrease in tbe Volz;t~ie o J C'redit 

Iluririg most of 1967 the demand for credit was practically stagnant, rcviving only 
towards thc end of tlie year. Thc voluine of credit cxpanding by DM 771 niillion, there wcrc 
shifts in thc types of credits. 1Y:hilst bills discounted shou~ed an increasc of DM 925 million, 
advances fcll by DM 95 7 million; long-term lendiilgs incrcased sharply by DM 802 million. 

The decrcasc in advances was closcly connected with the reduction in stocks on the part 
of industry and thc vi7holesale and retail trades, and with thc reduced propensity to invest. 
Thc incrcase in bills discounted does not servc to contradict this tcndency, as the greatcr part 
of  this incrcase was in respect of finance for the growirig volume of cxpoxts. The increascd 
volume of longcr-tcrin credits resultcd froni the eildeavours on the part of many undertakings 
to consolidate during thc phase of quiet market conditions thc short-term crcdits taken up 
at a time of strained liquidity. Furthermore, the favouxable devclopment in the field of cxports 
resulted in an increased demand for long-term crcdits. We were bcttcr able to meet our 
customers' dcmand for longer-tcrm credits, as thc ncccssary funds for this purpose werc 
available as a rcsult of tlie continual increase in savings dcposits. The evcr changing deposit 
structurc of the Bank malccs it possible to cxtend the terms for which credit is grantcd. It is 
signiticant that the recession has caused hardly any increase in thc losses suffered by thc Bank 



ftom crcdit transactions. Our observations show that the undertakings have in general, in thc 
financial field, quickly and accurately adjusted themselves to the changed economic circum- 
stances. 

'The volumc of pcrsonal loans remained stagnant in thc first half of the year. However, 
the incrcascd dcmand encountered in the second half of thc ycar more than compensated for 
thc setback resulting from the recession. At thc end of the year the Bank, measured in terms 
of turnover anrt volume of credit, was, for all practical purposes, the largest institution in 
the field of consumer credit in thc Fcderal Republic. Within tliis field of credits thc trend 
towards financing principally acyuisitions of higher value continucd. As a rcsult the average 
amount per credit grantcd continued at the sanie time to increasc, The Bank accommodated 
itsclf to this dcvelopment by raising the maxiniurn amount of loans for specified purchases from 
nM 10,000.- to DM 20,000.- and thc maximuln lifctime froni 4 to 5 years. Thus it is now 
possible also to financc smallcr-scalc investments in trade and industry with thc hclp of this 
credit programmc. 

The Cheque Card - 14 New Service 

Thc services offered by tlie Hank wcrc also supplemented by the introduction of thc 
chcque card at the beginning of January 1968. This service was planned in thc coursc of last 
year on the initiative of the big banks, and accepted by all Gcrman crcdit institutions. As a 
result tliexe is a uniform cheque card throughout the Federal Kcpublic. Its purpose is to 
facilitatc and promote payments without the usc of cash. The cl-ierlue card is to be pxcfcrrcd 
to the credit card, which, in comparison with the cheque card, involves both commcrcc and 
thc User in considerable additional expenses. A future developtnent will be the acceptancc of 
cheques of up to DM 200.- in conjunction with the cheque card also in a numbcr of neigh- 
bouring European countrics. Thc cheque card has made a thoroughly satisfactory Start; within 
two months of its inttoduction circa roo,ooo cards had beeri issued by our Bank. 

C'o/~.riderirOlc. Incr~a.re in Turnorer in .Securities Transachons 

In sccurities transactions there was a considcrablc incrcase in turnover for both sharcs and 
fixcd-interest securities. With the complctc turnabout of the tendency on thc stock exchanges 
in thc Federal Republic, demand for Gcrrnan shares on the part of private invcstors has 
rcvived strongly. The increase in the turnovcr of fixed-interest securities was duc mainly to 
purchases on the part of institutional investors, whereas private custonicrs tcnded to prefer 
shares. Taken as a wholc, sccurities transactions in 1967 contributcd greatly to the Bank's 
good results. 

In  this connection it proved usehl that the Hank had uscd the preceding years of slackncss 
in sccurities transactions to improve the training of its advisory staff in securitics, to further 
improve its information serviccs, and to speed up the technical side of thc work by means of 
data processing. The Bank's statcments o f  securities, for example, at thc cnd o C  1966 included, 
apart from nominal holdings, also the year's final quotations arid thc corresponding valuations 
of the holdings conccrned. These additional details enable custotncrs to obtain a faster ovcrall 
picture of thcir sccurities holdings. Wliere a large number of lincs are involveri, holdings are, 
in addition, listed under various hcadings according to sectors. For custonicrs itlterested in 

sccuritics dealt in in America and France, the Hank had STOCKMAYTER machines installed in 
Düsseldorf and Frankfurt. This clectronic cquipri-icnt cnables tke difFerent data rclating to shares 



quotcd on thc Ncw York arid Paris stock cxchanges to be received witliiri the shortest possible 
period of time. 

Tlie INVESIA Fund of t heD~i r i  crkiE GLSELLSTH,ZI:T I , ~ I K V C ' I . I I  I I>APII .KSI>AKI~N ~ I . H . H .  (ilV(JS), 
in wliich, together with other banlis and bankers, we participate, in 1967 achicvcd a salcs 
figure of niorc rliari z million units arid accrued savings of circa DA[ 107 millivn - a new pealr. 
The asscts of thc INVI S I A  Fund at the end of December 1967 totalled circa DM 872 million, 
whilst tlie total assets of all tlie funds administcrcd by IINJS - 1 ~ v i  sr n, IN i i H \  i s r, A ~ ~ u n r u x , ~ ,  
I N R E N ~ A  - in the middle of November 1967 alrcady cxceedcd i ) ~  I billion. Particuiarly 
successful has tieen the DEU~\( , I IE  WERIPAPIER-SPARPLAN (German Sccuritics Savings Plan) 
which has bccri on offer sirice the beginning of October 1967. Within a period of four months 
contracts for savings totalling more than uhr IOO million were concluded with about 16,000 
savers. A contributory fidctor to this succcss has, in particular, bccn the fact that subscriptions 
to the DEUISC:I~E WERIPAPIER-SPARPLAN do not involvc any additional chargcs. 

'rhe unit value of INVLSJ A certificates, inclusive of the amount of the distribution, in the 
Course OE 1967 rosc by around 43 per cent. In eleven years since the establishment of the Fund 
at thc cnd of 1956, thcsc units havc yieldecl holders 278 per Cent in the form of price apprecia- 
tions and distributions. This good rccord stands cornparison intcrnationally, C. g. with 
American mutual funds. It  speaks well for thc invcstmcnt policy of thc Fund in which wc hold 
an interest, and is clear evidence that this policy is dircctcd c.cclusivcly towards thc furthcrancc 
of the iriterests of unit-holders. This policy is also exprcsscd by the extensive publicity given 
to the Fund, whjch cvcry quartex issues a full report to unit-holders and the Press on the 
Fund's currcnt holdings and thc most important changes which have been made. 

The assets of the investment fund for Faropean securities, VALI.,UROP, administcrcd hy 
»EIJRALLIANLE«, S ~ ( , I B  i E nF. GEST~ON ~ ' I N \ ~ I - s T ~ I ~  N T  TKUSTS, S. A ., T , u ~ ~ m b o u r g ,  last year 
increasecl in valuc by 16 per cent to more than imi roo million, although the number of units 
in circulation continucd to decline. 

New Issre B~~sincss ~Sutisfizctot-y 

The new issue busirless transactcd in 1967 continucd to bc satisfactory. Of thc riiany ncw 
share issues in which the Hank participatcd, thc capital incrcase of  FARBENFABRIKEN BAYER 
AG should be specially mentioned. Comparcd with 1966, thc volume of fixed-interest securi- 
ties placcd incrcascd by more than 50 pcr ccnt. Con~litions on tlie capital niarket made it 
possiblc to raise capital to an incrcascd extent again by thc issue of fixed-intcrest sccurities, 
although thc dcvclopment of interest lcvels at times had a dampcning effect on chc dcmand for 
capital. DE~J~$( : I IE LUFIIIANSA AG were able, through a consortium of banks lcd by oursclvcs, 
to place the first option loan floatcd by a German company. Again in thc ycar undcr rcvicw thc 
Bank has successf~lly joincd in the sponsorship of  all forcign nM loans and in numerous 
international bond issucs, as manager and co-manager. Inter alia, for example, it was possible 
for loans totalling mi roo million each to be accommodated on the international, and princi- 
pally European, capital inarket fox the Commonwealth of Australia and rhc Rcpublic of 
Argentina by an international bariking consortium led by the Hank. 

A list of the new issue and other consortiiim business as well as of the stock exchange 
introductioris in which thc Bank participated in 1967 will Le found an  pages 65 to 68 of this 
Report. 

Thc 131:~ r SC ~ i .  BI;. I K I L I G ~ J N ~ ; ~ ~ ; E S E L L ~ C F ~ A ~ : T  hf.u.11., ill which, together witii a nunibcr nf 
notablc banks arid private bankers, we hold a participating interest, was able in 1967 to 



acquire furthcr interesting minority holdings. Thc partnerships already in existcncc havc 
dcvcloped favourably despite the advcrsc cconomic situation. The company's rolc is gcncrally 
welcomed as an effective contribution in securing the independence of mediutn-sized fatnily 
undertakings. T t  is anticipatcd that distributions of profits will bc rcccivcd for t l ~ e  first tinic 
for the fhancial ycar I 967168. 

'ON »C'" F:R- At the end of 1767 the Hank cstablishcd thc GESELLSC:IIAFI' I iii< 1' 
WALTUNG M.B.H. (DEGEF) as a ncw scrvicc, particularly for medium- and largcr-sizcd under- 
takings. This is an investment company which can establish an unlimited numhcr of special- 
ised funds. It offers tlic possibility of converting into specialiscd invcstrnent furids tbe sncial 
service capital accumulated by undertakings in the form of bcncrolcnt and pension furnds. 

Eore(qz Brrsiness Expnnded 

Turnover in the Hank's foreign husiness lrept step with tlic dcvclopment of tl-ie Federal 
Republic's foreign tradc. In conformity with the ovexall figurcs for thc econorriy as a wholc, 
turnover on the export side increased considerably, whcrcas thät on the import side dcclinccl a 
lictle. 

We continued to receive an increasing amount of business from our banlcing corrcspond- 
ents all over tlie world. 'The credit facilities placed by us at the disposal of forcign banlrs werc 
utilised to an even morc intensive degree than in the preceding ycars. The margin bctwccn 
interest rates in German arid filreign financial centres has scrvcd to strengthen this tendcncy. 
We ourselves have utilised the facilities oflered to us by foreign banlrs only to thc cxtcnt tliat 
this was expressly requested by ccistoniers in spccial cases, or wheil, as for examplc in thc case 
of guarantees of tl-ie most varied cliaractex, this was ncccssary according to the terms of tcndcrs. 

The corisortiurn of thc AICA AUSFU~~R~<REDII-GESELLSCIIAFI~ M.B.II. Icd hy our Dank 
continued in 1967 and thc bcginiiing of 1768 to be able to wider1 tlic scopc oi' the iinance 
availablc for mcdium- and long-term export credits. The ceiling A tnadc available by the 
consortiuin members of the AICA was iiicreascd f-rol-i~ ],M 1 . 7  liillioii to DM 1.8 billion in 

February 1367, and to DM 2.5 billion in January 1968. The ceiling B, also, which provicirs 
re-discounting facilitics for incdiulii- and longer-terin export credits witli tlic Hundesbank, 
was increascd in stagcs from nhi 900 million to ~ x r  2.5 billion. Shis rnalces it possible to ineet 
thc considerably increased requirements for finarice in thc export tradc. 

At the beginning of May 1967 tlie Same consortiuin as that rcsponsible for AICA establish- 
ed the GESELLSC:IIAFI ZUR FINANZIERUNG VON INDUSTRIPANJ.AGI N M.1I.H. It  i~ the purPoSe 0f 
this company to participate in rncdium- and Iong-tcrm inter-zonal transactions. 'l'lic procc- 
dure for making finance availahlc is thc samc with this company as with AI<A, arid tlic cotii- 
pany has also, likc AKA, two ccilings at its disposal. 

The Bank's turnover in foreign exchange transactions in 1967 - a ycar OE crisis for tlie 
international key currencies - increased by morc than 25 pcr ccnt comparcd witli the preceding 
year. Thcre was a particularly inarkcd increase in forward transactions, two factors bcing of 
dccisivc importancc. Firstly, thc high dcgree of liquidity on the German money markct causcd 
a remarkablc increase in the arbitrage on interest rates. Consiclerable amounts emanating from 
the money market were invested in the international financial centres, and thc attendarit 
exchange risks covered forward. Secondly, oux customcrs' rcquircmcnts for exchaiqe iisk 
cover grcw wich tlic incrcasing unccrtainty in thc intcrnational foreign exchange markets, with 
thc turbulent spcculation against Stcrling and latcr also against the Dollar. Although this 
increased demand for exchange risk cover arose just at the critical time whcn thc lorward 



markcts proved less efficient, we were nevcrtheless in nearly all cases able to mcct our custom- 
ers' requirements. Dealirigs in foreign money, on the other hand, showcd a ccrtain decline in 
turnover. It  was possible to countcr-balance this decline by means of grcatly increasing gold 
transactions, particularly in the last few montlis of the year. 

At the beginning of 1967 we opcncd a representativc office in Beirut. Its purposc is to 
fostcr thc rclationships with banks, husincss and official authorities in the Lebanon, as wcll as 
in Jordan, Iran, Traq, Saudi-Arabia, Syria, IGuwait and the other statcs of thc Gulf, Afghanistan 
and Cyprus. 

In thc ycar undcr review we acquired holdings in two further foreign banks, the BANQUU 
TCFIA~IENNE DE CREDII E X  DL DEPOTS, Fort-Lamy, Chad Republic, in April, and THFI 

INDUSTRIAL FINANCE CORPORA I ION OF THAILAND, Bangkok, in December. The new partici- 
pation in Chad follows thc acquisition of similar participations in thc African republics of 
the Ivory Coast, Gabun, the Cameroons, Dahomey, Senegal, Togo and the Congo (Rrazzaville). 
The Hank's intcntion in establishing these footholds in the French-speaking countries of 
Hlack Africa is principally to serve the intcrcsts of German exporters, who will in all probahil- 
ity develop a greater interest than hcrctoforc in the former French territories in Africa, now 
associated with the Europcan Common Market. 

In Thailand we havc acquired a participation in the only private development bank of 
that country. Its puxposc is to further the development of thc Thai economy, particularly by 
means of thc grantirig of credits. At the beginning of 1968 we also acquired a participation in 
the first private development bank in Korea, thc KOREAN DEVELOPMENI FINANCP, COHPOIIA- 
I ION (ICDFC), Seoul. 

In September, the DEUISCIIL: B,ZNK, jointly with the AMSI VRD~M-ROTTRKDAM BANK N.V., 
MIDLAND BANK LIMITFD, SOCIETE GEN~RALE DE HANQUI- S. A. and S A ~ ~ ~ J E L  M~NI 'A( ;u  & CO. 
LID., established in Hrusscls a European bank for medium-term credits, the RANQUE EURO- 
PEENNE DC CHCDIT A MOYEN TERME ( B K ) .  Thc principal function of the new bank is thc 
granting of medium-term credits for a period of up to seven years to undcxtakings operating 
in Europc and recluiring funds from outside sources to finance their international investments. 
RKC's activities have encountered grcat iriterest, as is evidenced by the volume of credit 
advanced. In the meantimc thc circle of original founders of the bank has been enlarged 
by the entxy of BAN( A CC~~IMERCIALC IIALIANA, Milan, CREDIT LYONNAIS, Paris, and 
SOLJI',I I:, GLNEKAEF, Paris. 

E~wopcan Arlzlisoy Com~tzittee 

The »European Aclvisory Committee«, which we establishcd in 1963 jointly with the 
AMS~~ERDAM-R~~~"I'AR~)AM BANK N. V., the S O C I ~ ~ E  GENERALL, I)E BANQUE and the MIDLAND 
BANK LIMIIED, consisted of the following members: 

Dr. 3. R. M. VAN DEN BRINK (from March 1968) H. H. THACKSTONE 
C. A. I<LAASSI: (until March 1968) E. J. W. HELLMUI'II 
l l r .  C. F. KARS.IBN ~ I I D L A N D  BANK LIMITED 
~ M S ~ ' E R D A ~ ~ - R O T T ~ ' . R D A ~ ~  B A N I ~  N. V. 

I'. Baron B o ~ v o r s r ~  (until December 1967) 1 T. J. ABI (until June 1967) 
14. P. CROMBI? I<. KLASEN 
P. E. JANSSVN (from December 1967) F. H. ULRICH (from June I 967) 
Soc~fi I k GLNEKALE DE BANQUE 



F ,  Ille committee and its sub-cotnmittccs, at their regular ineetings, dealt with clucstions of 
mutual interest. One of the results of this co-opcration, inter alia, was tlie establishn-ierit of ttie 
BANQUL. L~UROPI : , I~NNI~ ,  DE CREDXI' A MOYEN TERME (BEC), Rru~scIs. Sonle of the studies 
undertalcen by sub-committccs liave agairi been published. 

Ezrro1)ean Rank in New Yoik 

The membcr banks of the »J<uropean lldvisory Comtnittee« have dccidcd, witli elfect 
from May I ,  1968, to found the first European banlc in New Yorlc. The establishmcnt is 
cffcctcd by Deutsche Rank, Alnro Bank and Midlaiid Bank eniering as Partners into the Ucl- 
gian Amcrican Hanking Corporation and the Belgian Amcrican Harik 8r Trust Company, 
which were hithcrto solely owned by SociitC Generale de Banquc. Dcutschc Hank, Midland 
Hank and Societe GPnCralc de Banque will participate to the extent of Dollar 20 tnillion cach, 
Arnro Rank to the extent of Dollar 10 rnillion. 'The two associated institutions in Ncw York 
will chang-e their names to Europcan Amcrican Banking Corporation and European American 
Bank & Trust Company. The capital and thc opcn reservcs will total Dollar 70 million; the 
European bank will thus move to thc lcading position among foreign banks in New York. In 
the ncw bank, a special German department will bc sct up, which will enable Deutsche Banli 
to offer its business fricnds thc services of a strong affiliation with its own financial facilitics 
and to give any assistance and advice in banking matters on the spot. 

C7bnrxiqg OrganisaLion 

In 1967 the Bank opelled 69 ncw branches and sub-branches. As a result the number of 
officcs maintained by the Bank, including those of BANKHAUS WXLII. AIILMANN, Kiel, which 
we havc taken over, increased to 812, in u.hic1-i a total staff of 25,603 is employed. Since the 
end of 1952 the tiumber of offices maintained by the DEIJISCHE BANK lias more than trebled 
whilst the nulnber of staff cmployed has approsimately doubled. These circumstanccs spurrcd 
us to examine the organisation of thc Bank in the light of changed requirements, and to thinlc 
it out afresh. With a view to morc cfficicnt organisation as a whole and the saving of unncccs- 
sary cxpcnse, it was announced in April 1967 that it was intcndecl to re-centralise tlie manage- 
tncnt of the Hank. In the process of this centralisation a number of Central Office departments 
havc alrcady bccn moved from Hamburg to Frankfurt. Further departments, also fronl the 
Düsseldorf Central Office, will follow. The delegation of rcsponsibility and cotnpctcnce to 
local centres, a mcasurc which appears to us to be of equal importancc, is bcing continucd and 
intensified, with a view to cxtcnding the scope for decision-making allowcd to local Iiranch 
managers within the tightened organisation of our Rank. 

Also of organisational importance has bccn the concentration of the former Departmerit 
in chargc of stccring customers' deposits and small pcrsonal loans - in the meantime renamed 
M A R K I ~ T  AND SALES DEPARIMENI' (MVA) - at thc Ccntral Office in Prankfurt. 'I'he department 
dcals in particular with all fundamental questions rclating to rciail banking, with the problelns 
of markcting, and with training in these fields. 

A tcchnical prcrcquisite for the successful managernent of thc continually incrcasing 
number nf busincss transactions was the extension of electionic iiata yrocessing. The transfer 
of work to Computers has now already been effected to the extent of tnorc than 90 pcr Cent. 
By thc cnd of 1968 all our work will have been computerised. 



Despite the coniprchc~isive applicatiori of labour-saving devices --  particularly coniputcrs - 
tl-ie opcning of ncw brancl-ies, the rising volumc of business and the incorporation of 
BANKIJA~IS  \ X i i i . 1 4 .  AIILMANN, I<iel, havc, in thc year under review, led to a further increase in 
our siaf)' by 3.8 per cent. Consequcntly thc nulnber of full-time cmployccs rose to 25,603. 
I I I liis figurc includes 3,615 apprcnticcs and young beginners receiving litnitcd instruction; 
thc ~iumber of these has incrcascd to an above-average degrcc as a result of the shorter school 
year in 1966. 4 3  pcr ccnt of our staff were wonicn. In addition there were, at the end of llc- 
cember r 967, I ,447 part-timers - mainly femalc - in our employ. 

, , 1 hc avcragc age of our staff is roughly j j. At the present time 

36 pcr ccnt of our employees are under 2 5 ,  

42 pcr Cent of our employees are betwecn 21 and 45, 
22 pcr cent of our employees are over 45. 

In the pasl finaricial year, r r of our employccs cclcbratcd > o  years of Service with thc Bank, 
r zq err~ployccs their 40th anniversary in our cmploy, and 101 their 2 5 th. 

Wc continued to devote particular attention to the care of our staff as well as of our 
6,030 pensioners and surviving dcpendants. 

We devoted yet morc intensive etorts to t l ~ e  furthcr training of a responsible rising 
generatioii of banlring experts,in order that it miglit hc fully capable of meeting thc additional 
reyuircriicnts posecl by tlie continually cxtcnding scope of our functions. I'ractical training in 
the various dcpartnlents was supplcmcntcd by lectures and Courses of instruction, as well as 
courscs outside ttie Bank. 'I'o a numbcr of younger employees u7e also, in  thc financial year now 
cndcd, gave tl-ie opportunity of exteilding their knowledge by mcatis of employment in othcr 
branches of our Har-ik, or with our correspondents abroad. In return we accepted young 
foreigr:crs with banking experience for furtlicr training. 

Wc would take tliis opportunity OE ex-pressing to our ernployccs, whose diligence and 
sense of rcsporisibility l-iave coritributcd nieasurably to our business succcsscs, our thanks and 
rccognition. 



We would make thc following comments on the individual balance slieet itelns : 

Balance .Theet Total 

The Bank's volume of business has again increased. The Balance .Theet 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 DM 2.3  billion to n M  20.4 billion. Thc ratc of 
increase amounted to I 2.5 per cent. 

Tarnover 

Twnover on customers' accounts - excluding banks - again exceedcd that in the preceding 
year, increasing hy DAI 21 .Y billion, or  3.6 pcr cent, to  DM 63 5 .U billion. 

Liquz'di~ 

As a result of thc tepeated reductions in the minimum reserve ratios it provcd possible to 
lowcr the non-intercst-bearing credit balances with the Deutsche Uundesbanli to DM r , I35 . j  

million. At the end of the year thc cash reserve, including cash in hand and balances on 
Postal Chcque Accounts, amounted to DM 1,387.1 million, i. e. 7.6 pcr Cent of liabilitics in 
respect of deposits, borrowed funds (nostro liabilities) and the Bank's own acceptanccs in 
circulation. 

As newly received deposits were only in part utilised for the granting of credits, total 
liquid funds - cash reserve, nostro balances on dcmand, lnatured bonds, interest and dividend 
Coupons, cheques on other banks, bills of exchangc eligible for rediscount with the Hundes- 
bank, Treasury bills and non-interest-bearing Treasury bonds, incdium-term intcrest-bearing 
bonds and securities eligible as collateral for Bundesbank advances - increased by nM I .7 billion 
to DM 7.8 billion. Thc ratio OE liquid funds to the engagernents listcd above (overall liquidity) 
therefore worked out at 42.6 per cent, compared with 37.5 per Cent at thc cnd of 1766. 

Balances zt'ikh otbeer CreJit Institutions (Noskro Baldnccs) 

Ralances with other Credit lnstitutions increased from DM 832.2 million to DM 1,416.6 million. 
The increase of D ~ I  5 84.4 million is accounted for mainly by the invcstment of freely available 
funds as tcrm deposits with othcr banlis. Circa 50 per cent of the total of nostro balanccs was 
maintaincd with foreign banks. 

Bills Discozlfzted 

In connection with the increased volume of discount business transacted, holdirgs 01 bilh 
incrcascd by n h r  914.1 miiiion to DM 3,804.5 million. Circa ~ h f  3 . j  billion of this total is 
accountcd for by bills - including AICA bills - wl-uch, in accordance with the regulations of 
the Deutsche Bundesbank, arc cligible both for discounting and as collateral. 



'ITeas~iry Bills, Norl-ltztcrest-Henrir<q Treasyy Bonds nvld ibfedt(~~~-Tert?/ fntere~t-Baaritt~q Bonds 

Jrivcstment iri Treasciry Bi/h (ZHU' N o n - I ~ t e r e s t - B e i  Treaswy Bonds increascd by 
UM 99 9. I million to I I M  r ,704.0 iiiillion. I Ioldings consisted almost cxclusively of botids 
issued by thc Fedcral Govexnmcnt, tlic Federal Railways and thc Federal Postal Adniinistration. 

Holdings of A4edizt~//-l'ern1 lnterest-Beariqq Bonds incrcascd from D ~ I  6.2 millioil tu DM I 89. I 

rnilliciii. 

OuoterI und Unquoted ..Yccurities atzd ConsortL/?// l'urtic@a~ions 
,- 

,C);tuted nnd Unquotcd J'ecuritics are shown as totalling ~ h r  1,468.3 million. The increasc of 
uxz 86.5 million is accountcd h r  mainly by fixed-intcrcst securities. 

OII tlie datc the balaricc sheet was compiled n o  holdings of thc Bank's own shares wcrc in 
hand. 

In ilic course of the year under review a total oE 3 3 8 , 1 8 3  Deutsche Bank AG shares was 
accluircd, and sul-isequently sold, by thc Bank and its subsidiarics at stock cxchange prices. 
Ilonsctluently working capital employcd in these transactions canie back to the Bank. 

C;'onsortit(/~~ P~zrlic@atio/zs havc increased to only a sniall extent, by n h r  4.9 million to 
»ha 271.5 million. .A Iist of the consortium transactions in which the Bank participatedin 2967 
is to bc ii)und on pagcs 65 to 68 of this Report. 

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

Sccurities holdings and Consortiuni participations includc thc following shareholdings 
reported in accordancc with Article 20 OE the Law on Joint Stock Companics: 
a) Holr1irg.r r!f more than 2 /  

BAYERISC:HE ELEICTIIIZI IÄIS-WLRKE, München 
B I ~ R G ~ ~ I A N N - E L I ~  I.KI(:I.IÄ.IS-CVLRKE AK~I.II:NCI~.SELLS(;IIAI'T, Berlin 
IIAIMLER-RF,NZ AK~IIENGL~SI~LLSCII~~F' I~ ,  Stuttgart 
I)IDIER-WI~.KK~ ~I(.I 'IENGRSELLSCIIAFT, Wiesbaden 
~?~~(~~IBAUM-WER(;ER-HK,\UGREIEN AK.I I~NGESELLSCHAF'l', w 0 I - m ~  am Rhein 
~NZINUI<~<-UNION-W~!KKE AR.I IEN-CESELLSCIILWT, Mannheim 
PIITLIPD HOLZMI\NN AK I ICNGI,SELLSCIIAF.I,, Frankfurt (Main) 
KARS :,AD:. AI;,. I I~NCESELLS( ;~TAI~I . ,  Hamburg 
MAS: :~~INEN~<A~RII<  Mor i~us  AI<IIENC;I:SULLSCIIAF.~, Fratlkfurt (Main) 
&[JE Ar~csn r rnc ;~~  I < r \ ~ ~  I J N F ~ B K I  K ,  Augsburg 
PI I,.; LEK MAS(:IIIN~,NF,I~RII< AICI I ~.NGESELLSLIIAFT, Langen 
P, i~~zfir . r . !z~r; . i~m ~<.%IIL.%, Scliijnwald 
Si:rrrii rI,hnnr r i  i l 1 . 1 ~ ~  AI;,I II:N(;P,SELLSCIIAF I,, Bamberg 
Sr;iiwÄu~s::~i~i TREIJIIANU-AKI IENGLSP.I.I.SCI IAFI,, Stuttgart 
C.; ~;,uriiiua~ S IOLLTIVF,H(::K AI~IIENGI~.SI~.I.LSCIIAF J , ,  1Cöln 
S ü ~ u m .  S::IIE ZUCI~I~R-AI<~IIY,N(;I~:S~:.LLS(:IIAFI., Mannheim 
VY,KI~.INI(:. E THI ICOT.FABRTI< I<N V ~ L L ~ I O E L I , I ~ K  AIC'I'IENGESELLSCIIAF~', 

Stuttgart-Vaihinp 

h) IT-iol~Ii~qr OJ izore thrlt2 j 0 

H.~~IBUI~~-A~~LRII;;\~ILRI I>INIL ( H I ~ h l ~ ~ ~ ~ ( : - A h f ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~  

P,\( 1~a i  F I I I R ~  -AC IIEN-GI<SI-LLS(.IIAFI), I Iatliburg 
1, / I  HOER NI  I %I~.4BRIK AKTIIINC;ESEI I,S(' HAFT, Itzehoc 



Claims on Federal und Lnender Aj4thoritie.r under tbe C,z/rrencp Befortn L a l v ~  of zgq  X 

'rhe 3 per ccnt Eqztalisation Claims on public authorities (Federal Government and Laender) 
havc dcclincd by UM 7.3 million to uvr 427.8 million. An addition of DM 1.8 million resiilting 
from thc takc-over cif Bankhaus Wilh. Ahlmann, I<jcl, was countcr-balanced by rcdcmp- 
tions totalling DM 8.8 million and disposals totalling ~ h r  0.3 million. 

Co?~eri<q CYait~zs under Article I I of the Currency Conversion Compensation Law (Wäh- 
rungsausgleichsgesetz), Article 19 of the Old Savings Law (Altsparergesetz), and Article zjz 
of the F,qualisation of Rurdens Law (Lastenausgleichsgesetz), despite redemptions totalling 
nM 4.6 million, still incrcascd by Dhr 12.2 million to Dnr 91.4 million. The additional amount 
received of n M  1j.7 million principally ciiianates from basic equalisation of burdens com- 
pensation in respect of savings deposits. In addition an amount of D ~ I  1.1 million was taken 
over from Bankhaus Wilh. Ahlmann. 

Equalisation arid Covering Claims accounted for a total of 2.5 per Cent of tlie balance 
shcct total. 

I11 view of thc economic situation, demand for new credits otl 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 tl-ie volume of credits (discounts, 
advances and long-terin lendings) of 6.4 per Cent, although this rate of growrh was lowcr than 
that in the preceding years. 

There lias been a particularly marked increase in tlie utilisation of disconnts, the total of 
which has grown by DM 92 j . j million to DM 3,987.2 million. Demand for short- and medium- 
term cash advailces, 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 thc 
date the balance sheet was compiled, at DM 6,821.2 million, or DM 956.8 niillion less than at thc 
end of 1966. 

Our custorriers' rcquiretnents for longcr-tcrm financc continucd to incrcasc. I,onq-Term 
Idcndii?qs sharcd in thc incrcasc in thc volumc of crcdits with a risc of DM 802.2 million. At tl-ie 
end of 1967 they totalled n h t  1,926.6 million, of which amount more than 5 0  per Cent will fall 
due within the next four years. In respect of a proportion, amounting to DM 43 5 . I  million, 
of the long-term lendings, the Hanlc, as intermediary, has accepted liability. These long-tcrm 
loans havc largcly bccn rnadc availablc by thc I<I<I..DITANSTALT I ~ U K  W I E U I ~ R A I I I ~ A ~ J .  Where 
corrcsponding agrccmcnts had bccn madc with thc lenders, thc funds in question were lent 
to the borrowers concerned on the conditions stipulated by the institutioris involved. 

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

On tlic datc thc balancc shcct was cotnpilcd, 44,141 of tlic ßank's own shdres wcrc plccigcd 
to thc Bank and its subsidiaries as sccurity for credits grantcd. 

All recognisable risks involved in the granting of credit were provided for by thc 
formation of value adjustments and reserves for Special purposes. In addition there is thc 
pxescribed global value adjustrnent entry to cover latcnt risks. 



As a result of thc diffcrcnt degrees of developmerit of thc various individual typcs of credit, 
there has bcen a shift in the composition of thc volutne of credit, as shown in the following 
comparison : 

Dcccmlicr 3 I ,  1967 Deccmbcr 3 I, 1966 
Iliscounts UM 3,987.2 million - j 1 . 3  Uhr 3,061.9 nlillion - 25.6 0,:) 
Advances U M  6,821.2 million =- 5 3.6 UM 7,778.0 million --= G J  .o?$ 
1,ong-Term Lendirigs i , ~  I ,926.6 million - I 5 .I  X, D ~ I  I , I  z4.4 niillion = 9.4':; 

L)M 12,73 j.0 million - xoo.oO;, nnI I 1,964.3 n~illion -: roo.o% 

T,cridings are split u p  as follows: 

Iron and steel produccrs and producers of non-fcrrous rnctals; 
iron, steel and mctal foundries ; mining . . . .  . . . . . . . . . . . . . . .  

Iron and stccl construction; inachincry and vel-iicle construction 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  and shipbuilding 

Cl~cmical and pharmaceutical industry . . . . . . . . . . . . . . . . . . . . . .  

Elcctrical engineewing, prccision instruinents and optical goods .. 

Iron, steel, tin and meta1 goods; plastics processing . . . . . . . . . . .  

Building and contracting and wood processing . . . . . . .  

. . . . . . .  Foodstuff>, semi-luxuries aild fodcler.. . . . . . . . . . . .  

. . . . . . .  Textiles arid clothing . . . . . . . . . . . . . . . . . . . . .  

Papcr . . . . . . . . . . . . . . . . . . . . . .  . . .  . . . . . . . . . . . .  

. . . .  Miscellaneous industxy . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Trade 
Other boxrowers (including sinall personal loans, loans for 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  specificd purchases and banks) 

Dcc. 3 I, 

1967 

Dec. 31, 
I 966 

1,oans ot2 a Trust Ba.rLs 

'rhe amount shown of DM 198.2 riiillion, apart from loans on a trust basis granted by tlie 
Hank in its own name but for account of third parties, also includes claims on the 'I'ax Officcs 
rcsulting from the crediting of savings preiniunis. The risc of DM 27.7 million is duc to thc 
increase in claims in respcct of premiums. 

I-'nrticif,atioions in .Ynbsidiuries nnd .Associdted Co~~pan ies  

Thc book value of our 13nrticif,ations incrcased by DM 36,663,900.- to UM 190,943,900.--,- . 
The ainount of new participations acquired, of DM 3 8, J 06,062.01, includes four newly- 

established cornpanics: Dr;.rrr,sca~ GESELLSCHAFT PÜK ANLAFEBERA.I.UNC; M.B.H., DIXJTSCHI~ 
GESELLSCXIAFT r i j ~  ~ O N D S V E R ~ I V ~ L ~ I ' U N G  hI.B.H., GESELLSCHAF.~ ZUR FINANZIU.RUNG VON 

INDUSTRI~~ANLAGEN M.B.II., allin FrankfurtIMain, as weil as the BANQUE ~ U K O P & L ~ N N C  DE CREDI.I' 
A MOYEN TERME, Brussels. In the ycar undcr review the Bank also acquircd participations in 
the WESTDEUTSCHE I<REDI'I'B~~NI< FÜK R.\IIVINANZIERUN(; AG, I<Öln, thc BANQUE TCHADIENNE 
DE c~ED1.r EI' DE DEpA.rs, Fort-Lamy, and in TIIE INUUSTHIAL FINANCE CORPORA.I.XON 01: 

THAILAND, Bangkok. Our participation in the DEUTSCHI? UEDERSEEISCI-IE BANK, Hcrlin- 



Hamburg, now amounts to 95.3 per ccnt. The remaining new participations arc in the main 
due to  capital increases on the part of some credit institutions. As a result of transfers, the 
l'articipations Account on the one hand increased by UM 3,342,675.37, and On the other hand 
dccrcascd by u~ I 5 2,001 .-. The amount of particjpations rclinquished, of nhr 5 ,ooo,ooo.-, 
is in rcspcct of the taking-over of Bankhaus Wilh. Ahlmanil, Iiiel, in wl-iich we had prcviously 
held a participation, as a branch of thc Bank itself. Ainounts written oflSin rcspcct of partici- 
pations totalled DM 32,836.38. 

At the end of 1967 thc Bank hcld the following participations in crcdit institutions and 
other undcrtakings : 
a) Gerrnan Credit instit~tions 

AKA AU~FUI-IRK~~EDI~~-C;I:S~;LLSC~~A~~T hi.n.ri., Franlrfurt (Main) 
Capital of UM 24.0 millioil, >ol:/; paid-up, our l-iolding 27.2 % 

RADISCH~< BANK, ICarlsruhe 
Capital of DM 12.0 niillion, our boldiiig z5 .I o" 

BANINAUS J. WICEILLIIAUS I'. SOHN AG., Wuppertal-Elberfeld 
Capital of UM 3 .o millioil, our holdiilg i oo Y:, 

RERLINEK UISCON.~O l 3 . 4 ~ ~  AKTICNCESELLCCIIAF.I', Berliri 
Capital of JIM 20.0 million, our holding IOO "/;, 

l I r i r r ~ ~ ~ s c ~ - A s ~ ~ ~ i ' r s ~ ~ ~ ~  BANK, Haniburg 
Capitai of Dhr 7. 5 i~iillion, our holding z 5 .  I Y;, 

~ E L I ' I ~ C ~ I ~  CLNTI< ,I 1,HODF.N I<~~E~I~~~-~~I~~~~IENc;EsELLscIIA~;.~', Bcrlin-1Giln 
Capitai of DM 30.0 iniiiion, our liolding 25. I 

DEUTSCI-II?, GESELLSCHAF.~ F I ~ R  F~NDSVERWALI,UNG MIT B I ~ S C H I ~ Ä N K T E R  HAFI'UNC;, 
Frankfurt (Main) 

Capital of ~ h r  I .o inillion, our holding I oo 
DEUTS(:IIE GES~LLSCIIAFT FÜH WI~RTPAPIERSPARF.N M.B.H., Frarikfurt (Main) 

Capital of UM 2.0 million, our holding jo.oO,o 
13ilu.r'sc~1r: I IYPOTHEKENBANI~, Bremen 

Capital of DM 20.0 million, our holding 25. I 

UI;UTSCHE SCIIIFFAIIRTSBANK AKTIENGI:,SF.LLSC.HADT, Bremen 
Capital of DM I 2.0 million, our holding 25 .z % 

DEU.I*SCIIE SCIIIFFSPFANDBKIIIFHANK AKTIENCESELLSC:IIAF.~', Berlin-Hrcrncn 
Capita1of~h.r 1.0 million, our holding 25 .I % 

DEU.I,SCHU UL';UI~KSELZISCHE BANK, Berlin-Hainburg 
Capital of UM I j .o inillion, our holding 95.3 "/, 

!?KANKT'URI'ER BODENI~REDITBANE; AKT] IING.lrSlrLLSCHAl~T, Frankfurt (Main) 
Capital of DM 3 .o million, our holding z 5 .o "/, 

FRANKFURTER I~YPOTHEKENBANK, Frankfurt (Main) 
Capital of DM 40.0 million, our holding 2 5 . I  "/, 

GI~PA GESELLSCHAFT FÜR ABSA.I'ZFINANZIIIKUNG M.n.H., Wuppertal-Elberfeld 
Capital of DM 18.0 million, our holding xooo/, 

GESELLSCHAF.~~ ZUR FINANZII~KUNG VON INDUSTRIEANLAGEN MIT BESCHKÄNKTER 

HAFI'UNG, Frankfurt (Main) 
Capital of DM I .o million, 50 paid-up, our holding 27.2 

HYPOTHEKENBANK IN HA~IBURG, Hamburg 
Capital of D ~ I  I 6.0 million, our holding 26.3 % 



LOMBARDKASSE AK.L.TENGX'SFI,T,SCIXAJ'T, Hcrlin-Frankfurt (Main) 
Capital of u~ 0.9 million, 5 0  paid-up 

out holding 3 3.8 7:) 
DM o. I million, fully paid 

MI~T.LB,',R VOLRSI~ANR ~ICTIEN~;ESELLS(:IIAFI', Melle 
Capital of DM 0.3 million, our holding 14.7 :/D 

PFÄL~ISCIJE HYPU~IIEICENBANIC, Ludwigshafcn 
Capital of DM I 8.0 miliion, our holding z j . I  :/, 

PRTVATDISKONT-AKTIENGESELLSCHAFT, Franlifurt (Main) 
Capital of DM 5 .o million, 5 0  paid-up, our holding r 2.8 :/, 

RHEINISC&IE HYPO.I'IIEKENBANK, Mannheim 
Capital O ~ D M  20.0 million, our holding 25 .I  7; 

SAARLÄNDISCIIE I~REDITBANK A K T I I ~  NGI-.ST;.LLSC.HAT~T, Saarbrücken 
Capital of n~ 10.0 rnillion, our holding 66.6 :/, 

SCIITP~~S~-IYPOTHT;.~\'ENI~ANK 211 L~~DEC.I< AI< I'IENGESELLSCIIAFT, Liibcck 
Capital of DM 16.0 million, our holding 28.0% 

Capital of DM 10. j million, our holding 2 5 .I oi» 
WESTDE~.I~SCIIE I<REDIT'J~ANK F i i R  BAUBINANZIERIJNG AIC~.IENC;ESELLSCIIAF.I', Icöln 

( ~ O W  DEUTSCIIE KREDITBANIC FÜR ~ . ~ U F I N ? \ N % I E R U N C  AKI'IENGESELLSCIIAF.~) 
Capital of DM 10.0 million, our holding 7 5 .o 

b) Fore* Credit Institfiitions 
BAN(:() DEL DESARHOLLO ECONOMICO '~;SPANOI. S.A., Madrid 

Capital of Pras 420.0 million, our holding 2 .8  Y/, 

HANCO RSPANOL EN ALEMANIA S.A., Madrid 
Capital of Ptas 48.0 million, our holding I 5 .o 

BANQUE COMMERCIALE CONC;OLAISE, Rrazzaville/Congo 
Capital of CFA-Francs I 80.0 million, our holding 5 .oY: 

BANQUE COMMF.KCIAT.I? DCT R,~AHc)c ,  Casal>lanca/hlorocco 
Capital of Dirham j .o million, our holding 10.0 yo 

RANQIJE EUROPEENNE DE CRED~I' A MOYI<.N TP,RM~:., Rruss~ls 
Capital of B. Francs 1,250.0 million, our holding I 3.1 X 

BANQUE NA.~I~NALZ;  POUH T.I! I~~~,vI:I.oI>I~I:.MI:NT ECONOMIQIJE, Rabat/Morocco 
Capital of Ilirham 30.0 million, our holding I .o yo 

BANQUI~ TCHADIENNE T)E CREDIT ET DE DEPO.~'~, Fort-Lamy/Chad 
Capital of CFA-Francs 110.0 million, our holding 7.5 %) 

H. ALBERT DE BARY & Co. N.V., Amstcrdam 
Capital of D. Fls r 5 .o million, our holding 20.0 0/, 

CORPORACION E'INANCIBRA COLOMBIANA, Bogota/Colombia 
Capital of Col. Pesos I I 8.3 million, our holding o. 5 % 

»EURALLIANCE«, SOCIEI'E DE GES.I'ION D'INVI~STMI~NT TRUSTS, S.A., Luxembourg 
Capital of L. Francs 6.0 million, our holding 12.7 % 

FOREIGN TRAUE, BANK OF IRAN, Tchcran/Iran 
Capital of Rials 275 .o million, our holding r 4.5 



INDUS.I.RIAL AND MINING DEVLLOPI\II~NT RANK OF IRAN, TchcranlIran 
Capital of Rials 720.0 million, our holding 1.2 Y/, 

TIIE INVUSTHI AT. CKICTIIT ANO I N V ~ S T M E N . ~  CORPORATION DF INDIA ~ I ' D . ,  

Hombay/Indin 
Capital of Ind. Rupees 77 .o million, our holding I .  j % 

THE INDIJS.I.RIAL FINANCE LORPORAI.XON OF THAILAND, Rangkok/Thailand 
Capital of Raht jo.0 million, our holding 2.9 

MALAYSIAN INDUS.I.RXAL DEVKLOPAILNT P I N A N C I ~  RIWHAD, Kuala Lumpur/Malaysia 
Capital of M$ 2 j .o million, our holding I .o %, 

NA.L,TONAT, TNVI~.STMF,NT B.\NK FOR INDUSTRIAL DEVELOPMEN.~. L.I.D., Athens 
Capital of nrachmae 300.0 million, our holding 4.1 % 

THE  ARIS IST AN INDUS~'RIAL CREDII AND TN\:ES~.~~EN.I '  COKPC)KA.I ION J;I L)., 
I<arachi/Pakistan 

Capital of Pak. Rupccs 40.0 million, our holding j . ~  ;L 
P ~ x v n r x  UI~,VI~:,I,OPMI?NT CORPORATION OF THE PHILIPPINES, 
Makati, Rizal/Philippines 

Capital of Phil. Pesos 2 j .o million, our holding I .8 :/, 

SociErE CAMEROUNAISE DE RANQUE, Yaoundt/Cameroons 
Capital of CFA-Francs 400.0 million, our holding j .o O/» 

ST)(:IE.I,I? DAIIOM~~I!,NNE DE HANQUF., Cotoriou/Dahomcy 
Capital of CFA-Francs I 2 j .o million, our holding r 0.0 % 

SOCIETE IVOIRIENNE DE BANQUE, Abidjan/Ivory Coast 
Capital o f  CFA-Francs 500.0 inillion, our holding 16.0 

TEDLLIS~~'AMISRA~IAS.~.O OY-INDUS'I'R~.~I.IZA~I'ION ~ U N V  OF FINI~ANU LT13., 
Helsinki 

Capital of Pmk I 5 .o million, out- holding I .I 

UNION G A I ~ O N , Z L S ~ :  11fi  BANQIIE, Libreville/Gabon 
Capital of CFA-Francs 300.0 million, our lioldirig 10.0 % 

~ J N I O N  SENEGALAISE DE BANQUE POUR LB ~ O M M E R C E  E I '  L~INDUS'I'KII.!, 
DakarlSenegal 

Capital of CFA-Francs 690.0 million, our holding 4.3 0/o 
UNION TOGOLAISE UE HANQUE, LomelTogo 

Capital of CFA-Francs I 30.0 million, our holding I 8.0 %, 

C )  Other GETIIIU~ llndertakiqs 
»ALwA<< GESELLS(:IIAF.I, FÜR VER~~~~C;ENSVERWAL'~'LTNC; MI.1' B U , S C H K ~ N K ~  JIK 

HAF I,UNC;, Hamburg 
Capital of UM 0.1 million, our holding 95.0% 

~ U T S C H I . I  RI!TL'I I,IGUNGSGI,Slil.l.SCHAFT M1T. H H S C . ~ - I R Ä N I < ~ ~ ~ ~ ~ R  FIAFTIJNC;, 
Frankf~irt (Main) 

Capital of nbr I .o million, j o  paid-up, our holding 40.0 % 
DEUTS(:IIE GESELLS~:IIAF.I, FÜR ANLAC;EBERAIUNG MIT UESCHHANKI J,.K I JAVI.IINC., 
Franli furt (hlain) 

Capital of u h r  o. j million, z j go paid-up, our holding I oo %, 



HESSISLIIE TMMOTIILIEN-VERWAL'I.UNGS-GF.S~LLSCH h11.1. BESCIIRÄNKTKK 

HAFTUNG, Frankfurt (Main) 
Capital of n~ 1.0 rnillion, 2j paid-up, our holding 95 .ogk 

MATURA V E R M ~ ~ G E N S V I H W A ~ ~ T ~ ~ N G  MIT BESCIIRANKTEK ~IAFTUNG, Düsseldorf 
Capital of DM o. 3 million, our holding I oo "/, 

NORDWES~I~DEUT~S(:HI~~L~ WUIINUN(;SBAU~I~RAGBR GIYSDLLSCHAFT MII' BESCIIRÄNKTISR 

HAF.I,UNG, Hraunschweig 
Capi tal of DM 0.2 niillion, our holding IOO Yo 

S~L>T)IIUTSCFIE VERM~C;I~NSVERWALTUNG GESELLSCIIAFT MIT BESCHRÄNRTER 

I-IAFI'TJNC;, Frankfurt (Main) 
Ca~i ta l  of DM 2.0 million, our holding IOO % 

TRINITAS VL';KM~C;I:NSVRRWALTUNC; GESBLLSCIIAI:T MIT DESCIIRANIC.I,ER HAPTUNG, 
Fwankfurr (Main) 

Capital of n~ I .o million, oux holding roo 7: 

cl) Othcr Foreiqn Undertakings 
ADELA I N V J ' S T M I  NT COMPANY S.A., Luxenibourg/I,ima (Peru) 

Capital of US$ 3 8 . 2 1  million, our holding 0.8 o/:, 
I ~ I ~ . I . + I  i r c  I'ANAMERICA S.A., Panarna/Nassau (Bahamas) 

Capital of 3.2 million sharcs, our holding 3.7 7, 
~'IPELINE FINANLE S.A., T2uxcmhourg 

Capital of U S 9 6 o . j  million, z j  paid-up, our holding 14.2% 

Procecds from participations received in I 967 atnounted to DM I 5,008,3 J 3. T 7, coinpared 
with n M  r4 , r  75,423.45 in the preceding year. 

An account ~f as~ocia~eJmrIertaki~s will he given in the Report of thc Combine. 

Real Es tak  and BuiIdings 

New buildings and cxtcnsions, intcr alia in Aaclien, Darmstadt, Düsseldorf, Oldenburg 
and Siegen, the acquisition of various vacant plots for banking purposcs, as well as the taking- 
over of thc hank building of Bankhaus Wilh. Ahlmann, JCicl, led to additions on Real Estate 
and Huildings Account of Dhr 26,137,016.-. Subtractions as a result of sales and dcmolition 
totalled DM 1,366,j j6.-. Aftcr allowing for depreciation, including special dcprcciation in 
accordance ai t l i  the First Ordcr covcring Economic Tax Measures of February 10, 1967, of 
n M  7,439,545.-, as weil as utilisation of profits on sale, in accordance with Articlc 6 b  of the 
Incorne Tax Tiaw, of n h ~  2,304,61 j .-, RealEstate andBuilding5 as at thc cnd of the year stand at 
DM 240,726,500.-, of which D ~ I  9,036,000.- is accountcd for by other realestate. 



Ofjce Fzwniture and Equ1;Pment 

C)f thc rnovablc cff'ccts of all kinds acquircd in the year under review, low-value articles to 
a total nf n~ 6,980,383.40 were written off immediately, whilst additions of DM 18,902,941.20 
were passed to Equipment Account. After allowing for depreciation, as wcll as spccial 
depreciation in accordance with the First Order covering Economic Tas  hlcasurcs of Fcbruary 
10, ~ 9 6 7 ,  totalling DM 13,~58,941.20, Office Ffvnitw-e nnd Eqz@ment on December 3 1 ,  1967, 
stoocl at DM 75,344,000.-. 

JFln(lry Assets 

.I'l/lzdry ,4ssels, whicl-i have increased to Dhr I 3.6 million, inter alia includc an itcm in coursc 
of settlemcnt with the UI:U.TSCHI: R A N K ,  Rcrlin, as wcll as down-payments on rebuilding 
opcratinns and fixturcs and fittings. 

Deposits 

O n  the date on which the balance shcet was compilcd, total Deposits amountcd to DM I 8.2 

billion, an increase of DM 2.3 billion or  14.2 pcr ccnt. DM 2.1 billion of this increasc is accounted 
h r  by deposits on thc part nf customcrs. Thc total of new deposits received from customers 
i n  1967 is thc highcst which the Bank has achieved since the Currency Reform in 1948. 
Thcrc was a particularly marlced increase in Steht Deposits received .from non-bankin<q cc$.rtomer.r, 
which have increased by DM 1,076.8 million to DM 6.0 billion. 

.Sauirgs Deposits, with an increasc of DM 687.7 million, playcd a part in the extension of the 
volurne of deposits. O n  the datc on which the balance sheet was compiled, Savings Deposits 
had weached a total of nearly nbf 6.0 billion. Savings Deposits qualifying for premium increased 
to a slightly greater degree than in the preceding year. 

Term Deposits on thepart ofcustonzers increased by uhi 368.7 million to 1in.r 4.0 l-iillion. 
T11e conlposition of total deposits is shown in the following comparison : 

December 3 I, I 967 Uecen~ber j r , I 966 
Dcposits by non-baiilriiig customers 
.s(gilt Deposits DM 5,95 1.4 niillion = 32.7 DM 4,874.6 million = 30.6% 
Term Deposits D ~ I  3,960.9 million = 21 .8 DM 3,592.2 million = 22.6% 
.lhziiqqs Deposits mi 5,982.6 tnillion = 32.9%, DM 7,294.9 million =.; 33.2% 

~ h t  I >,894.9 tnillion = 87.4% DM 13,761.7million = 8Gi4U/0 

Ilcposits by crcdit institutions 
.Yicht Dejosits DM 1,716.3 million - 9.4% UM 1,610.1 inillion = 10.1 (X, 
Term Deposits nhr 5 8 5.7 million = 3.2 IIM 64.7 million - - 3.5 

Total Dcposits .. .. .. .. nhr 18,196.9 million --. 100.0 DM I 5,936.5 million = 100.0 0/« 

Borrolved Funds (Nostro Lilzhilities) 

In cotincctioti witli the settlement of foreign payinent transactions, short-term overdrafts 
on our foreign currency accounts increased, with the result that Nostro I,iabi/itics rrase from 
D ~ I  I I .9 million to  DM 19.2 million. 



Own Acce)tuflces 

1,iabilities in rcspcct of thc Rank's 0 w n  Acce)tances in circulation on thc datc on which 
ihc balance shcct was compilcd amountcd to UM 4.1 million, comparcd with I,M 141.7 million 
at thc end of 1966, as thc relative transactions wcrc financcd by mcans of shortcr-tcrm cash 
credits. 

ldong-Term Lonns tnken I@ 

Lon'q-Term Loans taken u) were exclusively funds for specific purposes intended for trans- 
lnission to our customers and made available principally by die I<KEDITANS.I'AL.I' FÜR WJEDEII- 
AUFBAU. This item totals a M  435.1 million, or D ~ I  41.4 million more than at the end of 1966. 

Loutis on n Trust Basis 

'I'his iteni is the Same as the one for uhr 198.2 million appearing under the Same title on the 
assct sidc. Liabilitics in rcspcct of savings pxcmiums creditcd correspond to the claims fow 
premiums on thc Tax Offices. 

Iteserve Fund fur f'ensions 

The alnount of DM gox. 5 million placed to KeserveJor I->ensions Covers the actuarial valuation 
at the present time of current and future pensions. In calculating this amount, tlie increases 
in both thc numbcr of staff and in salaries in the year under rcvicw wcrc takcn into account. 
Thc total increase of DM 57.5 million in the atilount placed to Rescrvc for Pensions is also 
connected with the transfer of items hitherto included in Reserves for Special Purposes. 
These items are the pxovision for future pension contingencies liitherto included in Reserves 
for Special Purposes, as well as the engagements in respect of pensions talren over in past 
years from the DEUTSCHE BANK, Herlin. 

Otber 1,iabili~ Itenls 

An aniount of DM 1.6 million takcn from the profits on tlie sale of secuxilies was placed to a 
Keserve in accordance with ArticIe 66 of tbe Income Tux Law pxovidcd for utilisation in 1968. 

Thc dccreasc in Bcserves for Speciul Purposcs by nhl 5 5.7 inillion to DM 80.6 million was 
caused principally by the transfers inentioned in the cxplanation of thc Reserve Fund for 
Pensions. 

J'undy Liahilities are practically unchangcd at a total of DM 1.2 million. 
Thc heading Transitog Items comprises, on thc asscts side, disburscmcnts, and, on thc 

liabilities side, receipts which do  not concern 1767. 

Contingent LiabiIities 

In 1967 further guarantees were given on thc instructions of our customers, As a rcsult, 
Liabilgties arising front <quarankes, guarankes for bills und cheqtres, as well as pet$ormance contracts, 
have increased from n h r  1,894.3 million at the end of the preceding year t o  DM 2,065 .G million. 



On tlie otlier liand, Endorsement Liabilities on Bills of E.xchcrnge itz circtllrtion havc dccreased to 
»M 73.7 million. 

On the date on whicl-i the halailce sheet was coinpiled, I,iuililities in rcspect of possible 
calls on shares in public arid private limitcd compariies not fully paid-up amountcd to 
n M  27.8 million. 

Expenditure and Rece$ts 

The incrcase in Wages and S~zlaries, of DM 26.0 million to Dar 354.9 n-iilliori, is due to thc 
rise in thc number of staff einploycd, inter alia nccessitated by thc talririg-ovcr of Ranbhaus 
Wilh. Ahlmann, Icicl, as well as to the rise in agrccd-scale wagcs and salarics as fro11-i March I,  

1967. A total of UM jz.2 millio~i was spent on En~ployee Beirejts, I1ensions, etc. 

The increasc in Other Operating Eh'penses of 6.3 per ccnt to DM I 14.4 milliori is due to the 
opening OE a furthcr 69 offices, as well as to thc continuing risc in g-cncral husirless cxpcnses. 

T ~ X E S  and J'imilar Ecpenses at nhi I 22.6 million roughly maintaincd the level of thc preced- 
iilg ytar. 

The Surplus from Interest and Discount transactions anlountcd to DM 45 1 . 3  inilliori, or 
DM 59.1 million lcss than the comparable figurc for the prcvious ycar. These ditninishcd 
rcccipts are due to the reduction in interest margins since thc lifting of thc rcgulatiori covcring 
intcrcst rates as from April J ,  1967, as wcll as to the liquidisation of the balancc sheet 
structure. This setback was cushioncd by tlie extraordinary accnunts, wliich, with tlie 
improved situation in securities ancl stock exchange transactions arid higl-ier rcccipts, have bccn 
relieved of thc necessity of the last fcw ycars to allow for depreciation in thc value of securities 
held . 

Commissions, Fees and Other Income to an amount of DM 322.8 million have been applied in 
Cover of expenditure, whilst all ottier reccipts have bccn utilised for value adjusttileilts, 
reserves for spccial purposcs and deprcciation. 

An cxtraordinary cash receipt of DM 4y.9 niillion (gross) rcsulted from thc refund of 
branch taxes paid in prcvious years, which the Fcdcral Constitutional Court had dcclared un- 
constitutional. After deduction of thc proportionate tax on earnings, we shall distributc to 
shareholders a 4 per Cent bonus to a total of UM 16.0 million, which is alrcady included in tl-ic 
Balance Sheet Profit. Furthcrmore, the wholc staff of the Bank will reccivc a special payrneilt. 
Apart from this, lesser rcserves in respcct of branch taxcs for financial years which had not yet 
bccn subject to asscssment werc dissolved and scrvcd to strengthen the del crcdcre reservc. 

'I'lie total einolumcnts of the Board of Managixig Uirectors for thc financial ycar 1967 
amountcd to D ~ I  4,506,164.90. A total of nh4 736,410.- was paid to fortner membcrs oE the 
Board of the DEUTSCHE BANK AG and tlie ~ILUTSCHE BANK, Bcrlin, and to thcir survivirig 
dcpcndants. 

The Supervisory Hoard received DM 272, J 00.- as fixcd einolumcnts; the variablc Super- 
visory Hoard payinent amounts to UM 704,000.-. Thc members OE the Advisory Board 
received D ~ I  3 j 6,000,- and thosc of the Advisory Councils DM 1,401,ooo.-. 



Having iransferred to thc 

Voltrntary Reserve 

wc propose that the availablc 

Balance Sheet Profit of Dhl 80,000,000.- 

be used in payrncrit of a 

Dizidend of UM 8.- and a Bonus of DM 2.- 

pcr Aare i nominal n M  50.- 

on the L a ~ i t a l  of DM ~oo,ooo,ooo.--. 

Furthermore, wc propose that, with a view to strengthening the capital resourccs,Vhe 
Capital be incrcascd by DM 80,000,ooo.- by thc issue of new bcarer Shares carrying entitlement 
to profit as from January I, 1968; the sharcs will, be offered to shateholdcrs in the ratio 
of I new share for every 5 sharcs held at thc price of DM I 2 5 .- per share B nominal DM 5 0.-. 

Ckpital und Reserves 

The Bank's cupital resources, after the cafiital increase to bc resolved by the General Mecting 
has been completed, will bc composed as follows: 

L #pifal . . . . . . . . . . . . . . . . . . . .  . . .  D ~ I  480,000,000.- 
.Tlatzdocy Reserve . . . . . . . . .  DM x 70,000,000.- 

. . . . . . . .  V o l ~ n t a y  Reserve DM j OO,OOO,OOO.- 
Volzmtary Reserve ll.. . . . . . .  n~ ~oo,ooo,ooo.- DM 770,000,ooo.--. 

Total DM I,ny o,ooo,ooo.- 

FRANKFLJRT on Main, March I 968 

THE BOARD 0r MANACING DIHJ: q CTORS 

Christians Feith Groniq  Guth V .  HauenschilJ Janbet-- 

KZast.n Kle ffel Osterwind UZrich Vallenfhin 



GROWTH OF CAPITAL AND RESERVES 
Rescr\~cs 

Capital in accord. with Art. 
-- 10 of  the KWG 

U hl I)\f 

January I ,  1972 (opcning balance slieet) ~oo,ooo,ooo. - '+o,~oo,ooo.--- 
Allocation : I 95 2, as per Annual Report 34,~oo,ooo.-- 

Dcccmbcr j I ,  195 2 . . . . . . . . . . . . . . . . . . . . . .  ~oo,ooo,ooo. - 75,000,ooo.-. 
Allocation: 195 3, as pcr Profit and T.oss Statement IO,OOO,OOO.- 

December 31, 195 3 . . . . . . . . . . . . . . . . . .  ~oo,ooo,ooo.-- 85,000,000. - 
Allocation: 1954, as per Profit and Loss Scatcment 15,000,000:- - 

Dccernber 3 I, 1954 . . . . . . . . . . . . . . . . - . . .  I00,000,000. 100,000,000.-- 
Capital increase: 1955 (1 for 2 at par).. . . . . . . . . . .  7 o,ooo,ooo. - . 

Allocation: 195 5,  as pcr Profit and Loss State- 
ment and Annual Rcport . . . . . . . . . . .  2y ,ooo,ooo.- 

Dcccrriher 3 1 ,  iyj-j- . . . . . . . . . . .  I J o,ooo,ooo.- 125,000,000.- 

Capital increase : I 95 6 ( I  for 3 at par) J o,ooo,ooo.- 
Allocation: 1976, as pcr Profit arid 1.ciss Statement 25,000,000.- 

December 3 I, I 95 6 . . . . . . . . . . . . . . . . . . . .  200,000,000.- 1 JO,OOO,OOO.- 
Allocation: 1957, as per I'rofit ancl Loss Statctncnt jo,ooo,ooo.- - 

Derembcr 3 I, 195 7 . . . . . . . . . . . . . . . . . . .  ~oo,ooo,ooo.-- 18o,ooo,ooo.- 
Capital ir~crcasc : I (1s 8 ( C  for 4 at par). . J o,ooo,ooo.- 
Allocatinn: I 95 8, ns pcr Profit and I,c>ss Statcnicnt 3 y,ooo,ooo.- 

Dcccmhcr 3 I ,  1958 . . . . . . . . . .  Z J  o,ooo,ooo. 2 I 5,000,ooo. 
Allocation: 1759, as pcr Profit and 1,oss Statement 3 5,000,ooo. - 

Ilecember 3 I,  1959 . . . . . . . . .  . , . . , , , , . 25 o,ooo,ooo.-- 25 o,ooo,ooo.- 
Allocation: 1960, as pcr Protit and I .oss Statemcnt ~o,ooo,ooo.- 

Decemher j I ,  1960 . . . . . .  2~0,000,000.- - ~oo,ooo,ooo.- 
Capital increase: 1961 (I for 5 at par) , . .  5 o,ooo,ooo. . 
Allocation: 1961, as Per Profit ntid T.oss Statement 40,000,ooo.-- 

Deccn~bcr 3 I, 1961 . . . . . . . . . . . . . . . . . . . . . . .  300,000,000.- ~~O,OOO,OOO.- 
Allocation: 1962, as per Profit and Loss Statcmcnt 20,000,000. 

Deceinber 3 X,  X 962 . . . . . . .  joo,ooo,ooo. ~60,000,ooo.-- 
Allocation: 1963, as per Profit arid I.ctss Statement 40,000,ooo.- 

Decernbcr 31, 1963 . . . . . . . . . . . . . . . . . . . . . . .  ~oo,ooo,ooo.- 400,000,000.- 
Allocation: 1964, as pcr Proiit and Loss Statement 30,000,000. - -  

13ecemher 3 I, 1964 . . . . . . . . . . . . . . . . . . . .  joo,ooo,ooo.- 430,000,ooo.- 
Capital increase: 1965 (I for 6 at par) . . . . . . . . . .  ro,ooo,ooo.-- 
Allocation: 1965, as per Profit and l.oss Statemcnt 70,000,ooo.- 

n c c c m b c ~  31,1965 . . . . . . . . . . . . . . .  35 0,000,000. ~00,000,000.- -, 
Capital increase: 1966 (I for 7 at  pat) . , ~o.ooo,ooo.- 
Allocation: 1966, as per Profit and T.oss Statement 100,000,000.- 

Deccmbcr 3 I, I 966 . . . . . . . . . . . . . . . . . . . . . . . .  ~oo,ooo,ooo.- 6oo,ooo,ooo.~~- 
Allocation: 1967, as per Profit and Loss Statcmcnt 5 o,ooo,ooo.- - 
Propcised capitai increase: 1968 (I for 5 at 250) . .  80,000,ooo.-- I~O,OOO,OOO.- 

Aftcr allocation out of Profit of 1967 and capital 
incrcase . . . . . . . . . . . . . . . . . . . . . . . . . .  480,000,ooo.- 770,000,ooo.- 

P- 

Capital 
and Rcscrves 

Total 

Keserves in accorcl. with Art. 10 of the KWG (Banking Law) as per opening balance sheet 
1.1.1952 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ~O,~OO,OOO.- - -  
Allocation out of increased capital resulting from the continued Conversion Accourit as pcr 
Annual Report I 95 5 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,500,ooo.- - 

Allocations out of Profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  608,000,ooo.- 
Premium out of the proposcd capital increase. . . . . . . . . . . . . . . . . . . . .  ~~o,ooo,ooo.- 
Published Rcscrves, total . . . . . . . . . . . . . .  . . . .  . . . . .  . . . .  770,000,ooo.-"- 



At their mcctings, the Supervisory ßnard and the Credit Committee of the Supcrvisoi-y 
Board examincd and discussed thc rcports siibrnitted l>y thc Board of Managing Directors 
concerning basic questions of inanagement, the general coiirse 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 thc bookkeeping havc been 
examined by thc TREUVERKEHR AG Wirt~~haftsprüfungsg~~~ll~~haft - Steucrbcratung~gesell- 
schaft, Hiclcfcld, who were appointed by the Annual Gcncral Meeting to bc thc Auditors of the 
Annual Accounts, and wcrc found to have been in conformity with the I->ooks, wliich wcrc 
propcrly kept, and thc provisions of the applicable law. The Supcrvisory Boaxd has takcn 
affirmative note of thc result of the audit. 

The Supervisory Board examined thc Statetnent of Accounts as of Decembcr j I, 1967, the 
proposed appropriaticln of the Profit and thc Report. According to the conclusivc rcsult of 
this examination, it does not raise any objcctions. 

Thc Supervisory Boaxd has approved the Staterncnt of Accounts drawn up by the Roard 
of Managing Directors. Thc Roard of Managing Dircctors and the Supcrvisory Board havc 
thus established thc Statcment of Accounts. The Supervisoxy Board has also approvcd the 
proposed appropriation of the Profit. 

PRANKFUR.~ on Main, April 1768 

THE SUPERVISOHY BOARD 

Hermann J. Ahs 

Chairman 



C.ash in hand 
Balances with thc 1)eutsclie Bundesbank 
Ralances on Pnstal Clieque Accounts 
Balanccs with other Crcdit Tnstitutiotis (Nostro Ualancc~) 
o) payablc on rltrnand 
b)  jor a~rt~ctlp(rjods, or al ugrrnlpuru)ds of rroticc, 

of Irrs thrrn g ntonfh  

U h l  

210,737,369.20 
1,137,492,278.17 

40,877,231.18 

1,416,~60,589.23 
21,734,509.79 

169,930,821.17 

3,804,532,~ 18.79 

1,701,962,059.86 

189,061,377.78 

DhI 

814,184,986.34 

80,696,363.94 

j l .  I 2  1900 
111 1,000 [ > ' I  

r$y,zoii 

1 ,(13x,< 1 4  

?5,5 1 1  

700,107 

1-!,37o 

7,(140 
832,180 

I O,70 I 

l4-l315Z 
~ , S O O ,  125 

7u-i,907 

(1,18u 

177,821 
3 26,604 
#5>,741 

2 J ,050 
1,?S1,8zo 

455,059 
79,197 

1 14,7~(1  
2i10,5 98 

$(13,o($i 
0,ol 1,000 

7 , 7 7 7 8 ~ 3  

90 I 
' 57,7%?1 

1,0i]T.757 
1,12+, 141 

r7i7, 161 

J 5 l,:xo 

?iO,o61 
0,030 

~25 ,700  
70,000 
I 7, 148 

j i b  

18,lJ 17()54 

C) fir cr~reedperior/s, or at czxreedperzods of notzcf, 
d 3 monfhs or nzorc 1 472,679,238.97 1 

Matured Bonds, Tnterest and Dividcnd Coupons 
Clnclearerl Cheques oii other Banks 
Bills Discountecl 

(4 u~hich: 
U )  Bzllr reIZiscou~~/ub/~ a f  fbt Rlmdesbunk tnasn~uch 

us thyy arr not z~nerully h ~ l a r ~ d  znrl~grhlefor r~dzscol,nt 
Iy thc Llculschc Bt~ndcsbunk DM 3,064,712,389.71) 

h) Own Uratz~frxs Uhf 4,614,143.38 
Trea5ury Bills :~rid Non-Intercst-Bcaring Treasury Bonds 

nf 1vh1~6: OJ lhp Ferlrrul Goz~ernnztnt and tht Lorndcr DhI I ,703,962,059.86 

Me(11~1rri-'l'crrn lnterest-Bcaring Bonds 
of 11ihzth: ( f t be  Federul Goucr~ttvent und thc Lacntfrr o h i  I 3 I ,265 ,J 86.1 1 

1,468,103,285.55 

s 19.191.418.43 
271,497,498.80 

6,8~1,17~,980.87 

1,926,656,278.97 
198,1R3,470.68 

190,943,900. 

240,7~6,>00. - 
77,344,000. - 

13,572.963.35 
401,3 14.04 

20,420,884,186.26 

nut rcquired under other cntries 
a )  Lonris und It~ter~st-Btarztg Trtasqy ljowds oj Ihc 

1 i 
fidtrul Goucrnmtnf and the Laentl~r 1 176.94~,788+24 

h) Othrr lntcrc,st-fl~urjnx Seczirrtgts 1 3 ~ 8 ~ 0 2 f ~ 6 4 4 . 4 4  
I )  Murkrtablc Uwzrltnd-ikaririg Jrtirrtizvi , 879,218,137.74 
d)  O i / ~ ( r  Y ~ r ~ t r t t ~ e ~  14."7.775-13 
(I/ uu'ic/7: c/&jb/r as ~o/htrr<rl I jor Htrndesbrrnk Aduanrts uni 368,387,320.66 

C1:iims on I:edcral arid I aender Authorities under thc Currrncy Reforrti 
Lawq rif 1948 
a )  I7q1ru/isutzon Cluznz r 1 127,771.lR7.85 
1)) Coz~ rir4y C'/UJ/HJ 91,420,210.58 1 

i C'onsortiiini Partir ipaticins 
Advanccs 

(J) Lrnirl ln~fifldhovtr 1 775.109.733-85 
11) Orhrrs 0,040,063,247.02 

i 

'I'hc assets 2nd the rights of rerourse in rcspect of guarantees and endorscinents 
~ncludc: 
( I )  C,/ut»ts on aisoriakr/ zttstttlctzons, pursldant to Ihr LOII~ on . / O I I I ~  r / o ~ k  Co,npanrt~ 

4f 1937 
h) C/ur/)ts oji t)zni//)cr~ n/ fhe Iiot~rti of hfanaaqifg L)zr~~tors  of fhc Bunk, oii Munager~ 

nnd on other persojls znt/zcaied In nrtzcle ZI pur. z Nos. X ,  3-6 andpar. 2 of fhe 
Batikz~g i.uiu (KWG) , (1s n8r / l a~  on tnterprzscs of which a member o/ fhc firrtrk>~ Board 
of 1Llandglrg Dzrerlors or Supervhory Haczrd zs an olvnrr orprrronc~& f~ah/epartner 

L,otig-'l'erm Lendings 
a) ugatnst Mor(qu~rs on Kcal Eda fe  
h)  ryquinsi Locul A ~ t b n r ~ i ~ c s '  S t c u r z ~  
C) C7thrrs 

I,oans (in a 'l'rust ö a s ~ s  at Third Party Kisk 
of n~hz~h:  ~ la ims  on srlvzngsprcvnzttnls rdvjder tbr 
.I aliirr~~ Prcn~ttd~jz ~ a w  nhf 147,599,084.36 

Particlpatioris i r i  Subsidiarieq atid Associated Companies 
O / I I J / I Z C ~ :  zn Cr~jt/zf Instit~itior~s n b t  184,995,300.- 

Re.11 Cstate :ind Buildings 
U )  Bank Prcnzires 
b) Othrrs 

Office Purniture iind Equipment 
Sundry Assets 
Transitory Itcnis 

Quoted atid Unquotcd Securities to thc cxtcnt that their inclusion i\ 

712,789.03 
91,306,406.~4 

1,834,637,083.70 

1 

23 1,690,500.- 
9,036,000.- 

TO.I*AI, ASSLTS I 

?41,68 1,299.06 

89,834,811.50 

3(11.~92 

77,90(1 



Icposits 
a) .Sixhi Iliposils oJ 

uu) C r ~ d i t  ~vr.rtitr~tio~~.~- 
bb) Otber f)~posiior.r , , 

Dhf 

1,716,z9G,459.1 5 
7 7 ~ 

4,150,887 I 

I 

U L I  1)M 

7,667,693,578.02 
6) i rr/ t~ L ) P P O S ~ ~ S  o f 

r~u) Crca'it lnstittttions , , . 58~,716,'+19.62 
bB) Oihrr Ucposilors . . . . . . . . . . . . . . . . . . . . . .  3,960,870,110.79 
d ~hi i ,b:  
for r~grrcdperiods, or at ugrccdperiotls oJ' 
rrotice, of 3 n~ontbs or more . . . .  U M  3,443,704,549.20 

7, J .  12.  I ~)00 
i n  I ,U~JO 1 ) ~  

i), 48.1,Ot); I 

4,546,5 86,970.4' 

3,29-1.9-+0 I 
~ y , ~ ? O , y z o  

l l . ( ) ; ~  

>11.zx7 ~ 309~5 8 
J ,I 1,700 

391,(~11 
z O Z , ~ ) ~ Z  
17o,$1 I 

.;cic?,ooc ) 

5 o,(:I(:~o 

.~~O,"OO 
100,000 
~1ou,000 

~ 4 i , 9 0 7  
1 i ~ ) , j o ~  

1,ZZC) 

! 1.737 ~ 
I 

1,458 ; 
Y0 

T ~.79(j 
O.~,ooo 

I 8,15 1,634 

l)b) sr4I,jrct to spcriul!y rcigrrrt/pcrzotls of noticr . . . . . .  

3ue to Banks and othcr Insritutions (Nos tm  Lzaliilitics) 
fl111hii.h: 
a) /or a~ri~i'dpcrjrid~., ror al agrcc.11 pcrtor1.r qfnotict., 

0f g iiiotlth~ or /?~ore . . . . . . . . . .  DM 5,087,054.48 
b)  cwton~ers' a'ruluiizgs on crcdits opencll U /  othcr 

instihrtinn.r , , ,  .. UM 1,793,061.72 

C) Sdoings Urposifs 
an) srdbjtrl to lcgulpcriotl of I I O I ~ C L ~  . . . . . . . . . . . . . . .  3,386,222,78045 I I 

Liabilities arising from C;uariintees of various kinds 2nd aarranty contracts . . . .  

. . . . . . . . . .  Lndorsen~cnt Liabilities c i r i  Bills of Exchange in circiilation 

The 1,iabilitics include: 
Liahilitjes lon~urds assoriated insfifldions, p~r sar r t  t o  tbr L u v  on Joini Siock Con~panies 

. . . . . . . . . . . . . . . .  ,f' 1937 (inclrding liabilities in resprct of guuruntces und endormrents) 

2,596,387,368.30 5,982,610,148.7~ I 

I 

I 

Iwn Acceptances and Protl-iissciry Notes . . . . . . . .  454,71 1.345.0' 1 /PSJ Ou~n FTo/di~~,q . . . . . . .  I 450.564.437.53 
I 

.eng-Term I.ci:iris taken up 
. . .  n) uguinst Mortgr~grs orr Kral Esttitc . . . . . . . .  

.. ~ i b) Olhcrs.. . . . . . . . . . . . . . . . .  415,0>0,478*37 

. . I  . .  
 ans on a Triist Basis at Third Party Risk . . 1 of ujhich: rcceipts ? f s r r t ! i n ~ s p r t ~ ~ ~ i ~ ~ i ~ ~ s  14tadt.r tbe I 

Suvings Pre/~Nt/n LUII) . . . . . . . .  IIM 147,199,084.36 / 
. . ,ap~tal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I 
teserves in accordance with Articlc 10 cif thc 

Banking 1,aw (KWG) 
1 
I 

11) Stutrito~y Reserve F I I ~ I I ~  . . . . . . . . . .  I yo,ooo,ooo. - 

b )  T,'n/lrntnry Re.rer~je Frttrll . . . . . . . . .  .L> o,uoo,ooo. 
,4lhr a~ioinrt . . . . . . . . .  1 u,ooo.Ooo.- ~oo,ooo,ooo.- 

I;I I7ol/~t/tary Hf.rurr1~ Frina'Il .. . . . . . . .  I ~oo,ooo,ooo. -- I 

z,oGy,GoC>,r4G. 15 

I 
1,XOl,7 '7 

73~723~073.04 90,363 

29317651834.51 162,481 

18,~y6,8yo,Gy7.r R 
r9,164,595+82 

4,146.907.48 

435,059,478.37 
J y8,i83,47o.G~ 

~ ~ O , O O O , U O O .  

I I 1 6~0,000,ooo.-- 
teserve in :iccordance witli Artide 6 b of thc Triconic I 

'I'ax Law . . . . . . . . . . . . . . . . . . . . . . .  ~ I 
. . . . . . . . .  . . .  

1,5y0,214.27 
Rcscrvc Fund for Pcnsions 1 301,498,700.- - 

teserves for Special T'urposes (irrclzta'iinr~ i'axcs) .. X0,607,047.04 
Sundry T,iabilities . . . . . . . . . . . . . . . . . . . . . . . .  ~ ' ,247,X~f.40 

~ A N Z  UKHIG UND OSCAR SCIII.I~I..I~ER 1 7 ~ r > o w h ~ ~ : ~ r  I 
Asscts of'the h'r~rlo~~~/~~,scnt . . . . . . . . . . . . . .  1 1,>42,3~8.40 
bss In vtsI*rarnis Ni .Sec~~rifies . . . . . . . . . . .  1 1,458,894.- 

rransitory Ircnis . . . . . . . .  

3alance Sheet Profit 

83.424.40 
52,4",759.51 
80,000,ooo.- 

TWAL LIABILITIES zo,420,884,186.26 



EXPENDXTURE PROFIT AND LOSS STATEMENT 
I 

Wages and Salaries 354>908,271.64 

hmployee Benefits, Pensions, etc. 52,165,044-09 

Othcr Operating Expenses 1 14,397,IZ7.7' 

'l'axcs and Similar bxpenses I 22,615,666.47 

Transfer to the Voluntaty Reserve JO,OOO,OOO. - 

Balance Shcet Profit 80,000,ooo.- 

uni 774,106,~ ~3.91 I -70 ,  I 0  

In ttie year under review the Rank effected payment of DM 33,66j,ooo.- rcprcscnting pensions 
and contributions to the BEAM~~ENVER~ICIIE;RUNGSVEKEIN DES I~I~.UTSCHI~N RANK- u N n  BAN- 
KIERGEWBKBBS (A. G.), öerlin. Thc paymcnts to bc effccted in the next five years will probably 
reacli 102.5 %, 104.7%, 106.9 ";„ 109.1 94, and I I 1 . 2  % of thc abave-mentioned amount, 

FRANKFURY on Main, March 1968 

LXristians / ;'eith Gröning Gut15 V .  Hazlenschild Janberg 

K h e n  KJe ffel Ostenvind l7lrich Vallenthin 



nterest and Discount 45 1~337~261.10 

:ornrnissions, Pccs and Other Income 322,768,849.8 i 

ippreciation in Value of Oflice burnirurc and bquipment -- 

"o rhe Year 19 67 KECEXPTS 

7 io, ] r i >  

i8~/,07,4 

70,00'1 

I>hl 

According to our audit, which was duly carried out, thc bookkeeping, the Anriual Statcmcnt 
of Accounts, and the Report are in conformity with thc 1aw and tlie Articles of Association. 

i yt>1> 
l i l  1 , 0 0 0  1)h 

FRANRT;IJR.C on Main, March 29, I 968 

Ur. Red 

Certified Auditor Ccrtified Auditor 



Cash, Balanccs wirh Deutsche 13undesbank and on Postal 
Chcquc Accounts 
Balances with orher Vanks (Nostro Bakrnces) 
Bills 1)iscountcd 
Treasury Bills and Non-lntcrest-Hearing Treasury Bonds 
Mcdium-Tcrm Interest-13earing Bonds 
Quotcd arid Unquoted Securities 
o f uibzcb 

Louns und Intcrest-Bcaring Tt cnsnry 
Hrinds of the firlcral Gotiernment und the Laendtr 
Othcr Infcrc.rl-Benrznq Stc14ritzes 
M~rrke/nbke Dividend-Befirin~ Secrrritre~ 
0 t h  r .YeciJrities 

Claims on F'ederal and Laendcr Authoritics iiiider tlie 
C~irrency Reform T,aws of 1948 
Consortium Participatioris 
Advanccs 
Long-Terin 1,endings 
Loans on a 'I'rust Basis 
Ilarticipations in Subsidiarirs and Associated Companies 
Real Estatc and Uuilding5 . 
Office Furniturc and Lqiiipment 
Othcr Asscts 

Ilue to Bai~I<s arid othcr Institutions 
C)wn Acccptanccs in Circiilatiori 
Long-Tcrrn Loans takcri iip 
Loans on a Trust 13asis 
Chpital 
Rescrvcs in accordaiice wilh Article io 
of tlic Baiikii~g Law (K\VG) 
0 f llA!li~h 

,\'filtlrtricy Hesertle kund 
Volz~tztar_y Re rcnv find 
Thlnnt~rry Reserve F~rtrl IZ 

Rescrvcs for Spccial Purposes (~ncliddzn'q PenrMtzs undTaxes) 
Otlicr Liabilitics 
lialaiice Sheet Profit 

BALANCE STIFF:~ 'I'OTAL 

1,iahilitit.s arising from Cuarantccs ctc. 
Endorscmctit Liabilitics 

-PP 

3 1 .  IZ. 

196, E;:. 1 ; ;  1 3:;;;. 1 

2,066 1,894 
74 90 

16% 16% 
4 'Y0 

P 

.= UM t o  - = U M  8 . -  
pcr shnre 



RES from]anndry I, 19 j z  t o  De~,e.ember 31, 19 67 

lions of DM - 



AKTILNGESELLSCHAFT 



'I'lic nitu*rscilE BANK AKIIENGESELLS(:II,~FI herewith prcscnts its first Conso/idated .ytatc- 
mrnt, in which its annual balance sheet as at December 3 I ,  1767, has been combincd with thc 
final figures of tlie following German undertakirigs: 

RERLINER ~IISCONTO BANK AICTII~NGESELLSCHAFT, Rcrlin 
T P . K ~ < A ~ N G ~ ~ S E L L S C I ~ A F ~ ~  GROSS-BERLIN G . ~ I . R . H . ,  Bcrlin 

I l i ~ r ~ * i . s c ~ ~ ,  UEBERSEEIS(:I-IE BANK, Berlin-Hamburg 
(including their branch office BANCO ALEMAN TRANSA.I,LAN.I,IC:O, Buenos Aircs) 

GEFA GESELLSCIIAFI. FÜR ABSA~X.SE.INANZ~I:KUNG M.B.II., \\'uppertal-Elberfeld 
EFCEE GESELLSCIIAFT FÜK EINKAUFS-FINANZIERUNG M.B.II., Düsseldorf 
GEFI G.M.B.H., 'I*I~.II,~AHI.UNGSHANK, Rcrlin 

SAAKLANDISC:HI:, I < ~ ~ I ~ ~ I T ~ A N F :  AKI~IF.NGESELLSCHAT:T, Saarbrückcn 
SAARI.AN»ISCHE IMMC~BILIEN-GESELLSCHAFT M.B.H., Saarbrücken 

~ ~ A N K ~ I A I J S  J. WI~IIELIIAUS P. S ~ I I N  AG., Wuppertal-Elberfeld 
DF,U~*S~:IIE GESELLSCHAFT FÜK ANLAGEBEKATUNG MIT BESCIIRÄNKTER HAFI'UNC;, 
Frankfurt (Main) 
DEU.I'SCIIE GX;S~LI,SCHAT'T FÜR FONDSVF.R\VALTUNG MIT RT'SCHRANKTBR HAFTUNG, 
Frankfurt (Main) 
>>Ai,wn « GRSEELSCHAVT r i j ~  VERM~CENSVERWALTIING MIT DESCHRÄNKTER I IAI 'TUNG, 

I Iatnburg 
HESSISI:IIE IMMOBXLIEN-VERWALI.UNGS-GESELLSCIIAF h.111. BESCIIRÄNK.I.ER HAFI,UNC;, 
Frankfurt (Main) 
M n i , u ~ n  VP,RMÖGI~NSVF.RWAL?.VNG MIT BDSCHRÄNKTDR ~ ~ A I ' T U N G ,  

Ilüsscldorf 
NORDW~~STDRUTSCHER WOHNUNGSDAUTRÄGE.R GESELLSCHAFT MIT BESCHRÄNKTBR 

I~AFT'IJNF, Braunschweig 
S~I~ELJ'I'SCHE VER~I~C;ENSVER\VAL'ITJNG GESELLS(:IIAF.I* MIT BESC:IIRANK.I*ER HAF.I*UNG, 
Frankfurt (Main) 

ELne l .Ro-~x~o~ . r .  G.M.B.H., Nüxnbexg 
TKINITAS V~~H~IÖGI~NSVI?KW.\I,TUNG GF.SL:,I.I.SCHAPT hlTT H~':SCHHÄNICTP.R I%~I'TUNG, 
Frankfurt (Main) 
HYPOTHEICEN-VERWALTIJNGS-GESELLSCHAFT M.B.H., Berlin 
TAUERNALLEE GRUNDS.I~~CKSGESELLCCIIAF.I' M.B.II., Berlin 

The dormanr DEUISCIIE B ~ N K ,  Rerlin, has not been included in this Consolidated State- 
mcnt, as it lias not yct been possible to confirm thc Old Rank Account as at January I, 1953, 
which, for thc dormant Old Hanks, Counts as thc opcning DM Lalance sheet. 



The balance sheets of our welfare assistancc companics, FKANZ URBIC;- UND OSCAK 
SCEI~,I.I'.I.ER-STIPTUNG G.M.B.H. and J ~ I B I L Ä ~ M ~ ~ T ~ ~ ~ T ~ N G  UI3R DI~UTSCHEN UI~ .R~KS~!I ! ISCH~~N 
BANK G.M.D.H. UNTERSTUTZUNGSKACSE, have not been included, as they arc 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 bccn cxcludcd from the Consolidatcd 
Statement. 

The annual accounts of the WESTDEUTSCHE KREDITBANK ~ i j ~  BAUFINANZIERIJNG AG, 
iiöin (now DEIJTSCHE KREDITBANK FUR BAUFINANZIERUNC AG), have not yet been consoli- 
dated, as our 75 per Cent participation in this undertaking was acquired only at the end of 
Ileccmber I 967. 

The Bank holds a participation of more than 50 per Cent in each of HAMBIJRG-AMERIKA 
LINIE (HAMBURG-AMERIKANISCIIE PACKE.I.FAIIRT-ACTIEN-GESELLSCFIAF~), Hamburg, D~u.1-  
SCIIE EICENBAIIN CONSULTING G.M.B. II. ,  Frankfurt (Main), and ITZEIIOER NETZFABK~ ti 

AKI~TENGESELLSCHAFT, Itzehoe. The Bank's business relationship with these undettakings, 
however, is limited to acting as the companies' bankers. A coiitrolling influcncc is not 
exercised, and the companies do  not, therefore, form part of the Combine of Deutsche 
Bank AG. 

As far as the other associated coti,banies, which are included in the Consolidaced Statcmcnt, 
arc conccrncd, thc tollowing individual rcports arc givcn: 

The capital of the BERLINER DISCONIO BANK AG, Berlin, of DM 20 million is IOO per ccnt 
held by the Bank. The company was established in I 949 by the successor banks of the Dcutschc 
Bank at chat timc, and conducts all thc banking transactions of an all-purposc bank in Wcst 
Herlin through, at prcscnt, 49 officcs. Thc bank rcgularly participatcs in thc syndicate transac- 
tions of thc Dcutschc Rank Group. Sincc thc spring of 1967 thc bank has rcntcd a bank 
huilding constructed by the Trinitas Vermögensverwaltung G.m.b.H., for the use of which a 
suitable rent is paid. A dividend of 1 2  per cent has been paid for the financial year 1967. 'Tlic 
'~ERRAINGES~LLSCHAFT GROSS-BERLIN G.M.B.H., which is also domiciled in Hcrlin and thc 
sharcs in which arc hcld by the Berlincr Disconto Bank AG and the Trinitas Vermögtnsver- 
waltung G.m.b.H., owns and administers real estare 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 unclcr- 
takings. 

Thc DIIUTSCHI! UI~HHRSI~EISCHE HANK, Herlin-Hamburg, in whose capital of DM 1 5  mil- 
lion the Bank, as a result of the offer to thc othcr sharcholders in August 1967 to take over 
their Shares, now holds a participation of 95.3 per cent, conciucts banking transactions oT 

all kinds and in particular tends business relationships with Spain, Portugal and the coun- 
trics of Tatin-America. Thc bank maintains a branch in Huenos Aircs and, togcthcr with 



the Deutsche Bank AG, six foreign rcprcscntative offices in South America. Business trans- 
actions with the branches of the Bank and with the othcr undertakings of the Combine are 
l~ased on market conditions. The dividend for thc financial ycar 1967 is 6 per cent. 

The G E ~ A  GESCLLSCHAIJT J U K  ABSATZFINANZIERUNG M.B.II., Wuppertal-Elberfcld, as weil 
as its two subsidiaries, E r c ~ c  G n s 1 ; ~ ~ s c ~ a ~  r FÜR EINKAUFS-FINANZIERUNG M.B.H., DÜsscI- 
dorf, and GEFI G.M.B.H., TEILSAHLUNGSTIANK, Herlin, are engaged exclusively in the field of 
hixe purchase finance and work in close CO-operation with the branches of the Bank. EFGEE 
and G~TPI  arc ticd to GEFA by agreements covering the transfer to GEFA of thcir nct results. 
c;sr:~'s ordinary capital of DM 18 million is owned by the Bank. A dividend of 12 pcr ccnt 
was paid on this capital for the financial year 1967. 

The SAARLÄNDISCIIE KREDITBANK AC, Saarbrücken, whose share capital of DM ro million 
is hcld by the Bank to the exterit of 66.6 per cent, functions as an all-purpose bank limited in area 
to the Saar. The bank has r 5 branches, which maintain close business relationships v i th  our own 
branches and with the other affiliated companies. The bank building in Saarbrücken, which 
was crcctcd by the Deutsche Bank AG, has been let to the company at markct ratcs, I t  is 
intcndcd to pay a dividcnd of xo per Cent for thc financial year 1967. SAARLÄNDISCHE IMMO- 
BILIF,N-GF,ST~.I,T,SCHAFT M.B.H. ,  Saarbrücken, as a subsidiary of the Saarländische Kreditbank 
AG, owns and administcrs a numbcr of bank bujldings uscd by the Saarländische Kreditbank 
AG. There is an agreement between thc two Group undcrtakings covering the transfer of 
net results. 

The Bank holds roo pcr Cent of the capital of BANKIIAUS J. WICIIELHAUS P. SOHN AG., 
Wuppertal-Elbcrfeld, of nw 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. Thc 
dividend for the financial year 1967 amounted to 10 per ccnt. 

Thc D~~WTSCHE GI!SI~LLSCHAPT FÜR ANLAGEBERAIVNG LI.B.II. and the DEUTSC;HE GESELL- 
SCHABT PÜR FONDSVI~,RWALTUNG M.B.II. were established in Frankfurt (Main) at the end of 
1967. The Bank is tlie sole Partner. Thc 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 largcr individual and institutional funds, rcspectively invcst in sccuricics 
and administer suirable lump Sums in accordance with the principlcs of invcstmcnt funds. 
The results of the companies' activities to date have matched expectations. 

The »ALWA« GESELLSCHAI~T I ( Ü K  VI 'KM~GLNSVI  .K\VALTUNC; M.B.H., Hamburg, the shares in 
which are held by the Bank and the Trinitas Vcrmögcnsvcnvaltung G.m.b.H., undertakes 
administrative and trustee duties in North Germany of a not typically banking nature. 'I'hc 
company inter alia has a shareholding in a shipowning partnership. 

The HESSISCHE IMMOBILIEN-VFAWALTUNGS-G~~SELLCCHAFT M.B.H., Frankfurt (Main), a 
company established in 1949, principally administers real estate, which has in the main been 
Ict to employees of the Bank, owned by the company itsclf in South Germany. The shares in 
thc company are held by the Bank and Matura Vermögensvenvaltung m.b.H. 



The Bank hoids a I O O  per Cent participation in the MATURA ~ I ~ R M ~ C E N ~ V E R W A L T U N G  

M.B.II., Düsscldorf. As a purely administrativc cornpany, it undertakcs transactions of a not 
typically banking nature in thc arca of our Düsseldorf Ccntral Office. 

The participation in the NORDWESI DEUTSCHI~R WOHNUNGSBAU.I.RRGI~.K G.M.B.H., Braun- 
schweig, was acquired by the Rank from Bankhaus Wilh. Ahlmann, ICiel, following the acqui- 
sition of a participation in the latter in 19 5 7. The real estate formcrly owned has mostly been 
sold, and it is intended to sell the real cstate still held. 'rlierc is an agreement witli the Bank 
covcring the transfer of ner rcsults. 

The S ü ~ ~ e u ~ s c s r :  VERM~~;ENSVER~I '~~I ,TUNG G.M.B.H., Frankfurt (hfain), which is wholly 
owneci by the Bank, is eilgaged in thc administration ancl exploitation of assets of all kinds, 
and holds all the sl-iares in EI,V.KT RO-EXPORT (;.M.B.II., Nürnbcrg, which finarices thc supply of 
clcctrical material, especially to countries abroad. 

The TRINI~AS VLKM~GENSVERWALIUNG G . A ~ . J I . H . ,  Frankfurt (Main), thc ordinary capital 
of which is wholly held by the Banlr, unclertakes administrative functions in part connected 
with tlie liquidation of the Deutsche Hank, Berlin. The company owns real estate in Wcst 
Rerlin, including inter alia the ncw buildii~g at Ernst-Rcutcr-l'latz rented by the Ccntral Office 
of thc Berliner Disconto Hank AG. Transactions in Hcrlin are dealt witli by a branch office 
there. The company's subsidiaries, HYPO I IIEKLN-VERWAL~UNG~-GBSP,J,LSCHAT~T hl.B.II., Berlin, 
and TAIJERNAL,LI~I: GKUNI>STIICI<CGESELLSCHAT;T M.B.II., Rerlin, also own and administct rcal 
estate sitiiated in Wcst Rctlin. Trinitas is ticd to the Bank by mcans ofan  agreement covcring 
the transfcr of nct rcsiilts. 

The Combine's progrcss and position in thc ycar under review wcrc fundamentally 
governed by thc dcvclopmcnt of the Deutschc Bank AG, a coniprehcnsive report on which we 
have already givcn. Its balance sheet total accounts for 89.3 pcr Cent of the uncornpensated 
combined balance sheet total of thc Group, wliereas 10.2 per Cent is accounted for by the 
associated credit institutions and 0.j per Cent by thc rcmaining cornpanics. We would ofler 
the following comments on the Consolidated Statemcnt : 

Consoliclated Balance Sheet 

After Setting off the book valuc of the participations held against the capital resources 
of all the companies includcd, and the mutual claims against the correspnnding liabilities, thc 
Bulunce .Yheet Totulamounts to DM 22.1 l~illion. This figure is DM 1.7 billion lnore than that for 
the Deutschc Bank AG, the greatcr part of the additional atilount being in respcct of the four 
associated commercial banks. Consequently thc Cotnbine's balance shcct structure does not 
noticeably differ, as a result of consolidation, from that of the Deutschc Bank AG. 

The total capitrzl resotcrces of the Deutschc Bank A G  of n M  1,050  million are incteased, on 
a Group basis, by thc Consolidation Reserve of DM 5 3.2 niillion. This amount is based on the 
diffcrcnce between the book valuc OE the participations included in thc Group and the higher 
capital resources of the cornpanics concerned. Thc balance of assets of one Gxoup undertaking 
was Set off against liabilitics. .Yhureholders oc/tsiJE the Comhiac have a claim to a proportion of the 



capital, xeserves and profits of the Deutsche Ueberseeische Bank aild the Saarländische l<rcdit- 
bank AG amounting to DM 7.9 milliori. 

A comparison of cngagcmcnts in rcspcct of dcposits, borrowed funds (nostro liabilities) 
and own acceptances in circulation witli the cash in liaiid, crcdit balanccs with thc Ucutschc 
Hundesbank, credit balances on Postal Cheque Accounts, nostro balanccs on dctnand with 
crcdit institutions not forniing part of tlie Conibine, lnatured bonds, interest and dividend 
coupons, chcqucs on other banks, bills of exchange eligible for rediscount with the Bundes- 
bank, Treasury bills and non-interest-bearing Trcasury bonds, medium-ter~n interest-bearing 
bonds and securities eligible as collateral for Bundesbank advariccs hcld on thc datc on wliich 
the balance sheet was compiled, sliows an ouerafl G'roup liquid$ ratio of 41.6 pcr ccnt. 

On December 3 I ,  1967, the total OE cretlits made available by the Deutsche Bank A G  
Group was as fwllows: 

Discounts . . . . . . . . . . . . . . . . . . . . .  DM 4,301.8 million = jo.4';O 
Advanccs . . . . . . . . . . . . . . . . . . . . . . . .  OM 7,6 I 5 . 3  niillion :- 5 3.8 % 
Long-Term Lcndings 

DM 14,144.1 million = 100.0 

Where lendings were financed witli h n d s  borrowed for speciiic purposes, and corrcspotid- 
ing agreements had been niade witli the lenders, the credits in question were lnade available 
to thc borrowcrs on thc tcrms prcscribcd by thcsc instjtutions. 

Individual value adjusttnents and special reserves arc availablc to an amount sufficicnt to 
cover all recognisable risks in credit transactions. In addition, thc prcscribcd global valuc 
adjustment has been made to cover any latent credit risks. 

FZoldiqyof securities total DM 1,jbr.y million and thcsc havc becri brought to account under 
strict application of thc minimum valuc principlc. 

The balance sheet value of unconsolidated Pariic@aiions at the end of the ycar amountcd 
to nM I 3 8.0 million. 

Thc amount of UM 28j -7 million shown for Real Estate andRztiIdings includes nM 8.0 inillion 
for 0 t h  real estate. 

Total Dcposits on the date on which the balance sheet was compiled were composcd as 
follows : 

Dcposits by non-banking customcrs 
.Y$t Deposits . . . . . . . . . . . . . . . . . .  nh4 6,418.1 niillion = 32.9% 
Term Deposits . . . . . . . . . . . . . . . . . . .  DM 4,3 04.5 millian = 22. I % 
Savings Lleposits . . . . . . . . . . . . . . . . . .  DM 6,s 42.4 inillion .-.: 3 3.5 % 

DM 17,265 .o inillion ..E 88.5 
Deposits by credit institutions 
S&bt Deposits . . . . . . . . . . . . . . . . . . .  ~ h i  I ,648.7 million = 8.5 
Term Deposibs . . . . . . . . . . . . . . . . . . .  DLI 5 87.2 million = 3 .o % 

Total Deposits . . . . . . . . . . . . . . . . . .  DM I 9 , ~  00.9 million = I 00.0 0/, 



Combined reserves for eqqqqetnents in respect of pensions at the end of thc year amounted to 
DM 327.3 million. 

/,iubilities in respect of possible calls on sharcs in public and private limited cornpanies not 
fully paid up amountcd to DM 27.3 million. 

The figurcs shown in the Group balance sheet for claims a~ainst tlndertakings forttn'qpart of 
tbe Groclp, as well as those shown for liabilities vis-2-tlis r~dertakin~gs fornzhg Part o/' tbe Grozq, 
rclate only to those companies which have not bcen included in thc Group accounrs. 

Consolidated Profit und Loss Accozint 

The Profit and J,oss ACCOCI~Z/, after allowing for compcnsating entries in respcct of paymcnts 
between mcmbcrs of the Combinc, shows receipts in respcct of itzteresfatzd Discoclizt transactions 
of DM J I 3.4 million as well as Commissions, 1:ees und Other incotm of unz 337.7 million. IJroft 
corried fonvard frottz the Preiiiocls Year, amounting to U M  6.2 million, is mainly composed of 
shaxes in profits for the financial year 1966 paid to thc Bank by subsidiary companies in 1967. 

W q e s  and Sularies amounted to UM j 94.7 million, expcnditure for Emplo_yee Renejits, 
Pensions, etc. to  nM j 7.8 million, and Other Operatiqq Expenses to DM I z j . r million. 

ihxesandSir~zilarExpenses totallcd DM I 39. I million. Additional taxes totalling DM 2. jmillion 
wiI1 bc payable on the sharcs 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 tnillion of the ycar's profits of the Deutsche Ueberseeischc Hank and 
the Saarländische Kreditbank AG Stands at the disposal of shareholders otltside the Co?ubine, 

An amount of DM j 2.j million has been transferred to published reserves. Projt  of the Corn- 
bine, including profits on thc patt of our subsidiary companies emanating from the year 1966 
and paid to the Hank in the year under review, amounts to DM 87.5 million. 

FRANKFURY on  Main, March 1968 

Christians Feitb G'ron~n~p G t h  21. kfaclenscbi/CI Janbeq 

Klusen Kle ffel Osterwind Ulrich Vallenthin 



Cash in hand 
R:il:incrs with tlic Deu ticlie Bun(1cibanl. 
Baiaiiccs with thc Ccritr:il hailk of Argcntina 
Balariccs o r i  Postal Cheque Acco~iilts 
I3:ilancrs wlth other Lrcdii Institutiori~ (Noslro Ualcrnri~) 

(7) paynl>lt on ilt.mnrrd 
13) jor r~~ri~~rlp~rzoilr ,  or rrf  gqrttdprrzodr of notzct, 

of less tbrrn 31 /~ionihs 
c-) /rir a~r t t r lp~r~ods ,  or rrt qrerdprriod~ of notzce, 

of g n~onthr or morr 

Mat~ircd Bonds, Iritcrc st and Jlividrnd Coupons 
Unclcarcd Cheques on other Banks 
Bills Discoiinted 

nf wh11b: 
a)  Li'ills rcrl1sror4n1rrblc nl tbe U ~ I M I / I  ~Ijauk Z ~ I U J I I I ~ I L / )  

nr fhty are rrotgcritrally dc~brrd mrl~gzblr for rrtliscorrt~i 
l!y thr Iltrdrch~ ßi~~~dtrbr~nk: U h l  3,212,037,590.33 

L) Ulvn L)run~tttgs nM 4,950.795.5 3 

'I'rcasiiry 13111s and Noil-lnterest-Bearing Trcaiury Bonds 
o/ a6r~b: o/ tltc hrtlrrol C;on~nrv~twt (2nd fht /,ct~nder i j h i  1,703,962,059.8G 

hlcdium-'l'crin Intcrest-Bearing Bonds 
o f ~ ~ ~ h t ~ h :  of /be l ~ r i l ~ r a l  C;rioernnlent und fbe Luendtr uhi I 3 8,002,75 2.78 

(2uotcd and Uriclutitcd Sccuritics to tlie extent that their inclusion is 
not recl~iircd uridcr otlicr tintrie., 
n) /,or~lzs 0 9 l d I ~ t f r t ~ t - f i t ß n t ~ ~  1 rcnstdty Bontl~ of tbe 

Prdtrrrl <.nvtr~rrf/rnt und thr Lorndrr 
b)  O i b  r lnibrrsf-13c~rriqq Secrirrt?es 
r )  hfrlrkrtuhle I )iti~r/cnl-B~arzu/$ I t rrdrrf~t r 
d) Other .i rcrrritlcs 
of n~bzcb: ~Iig~ble 11s collut~raljor öctt~drsl~a~rk 

,4 durrncrs DM 436,062,213.72 
~ot~r~/ahlr UJ ?i/wz/i/~d??i rrr(u L ~ C  11,~th fh? 
C rt~trr~l Brink of /lrgcnl~rtcr n ~ r  4,320,807.26 

Claiins oil 1:ecleral nntl Lacndcr A~ithorities under the Currency Reform 
[,aws cif 1948 
(1) firpiuli~a/znn Cl(rinl r 
b) Lozlcrrirg Clarm I 

I,ong-'l'crin Lcriclirigs 
n) ugulnst illort<qaLcr~ on Keal E rtute I 2,328,887.86 
L )  uL<rzin r Lor al /I ~ribortl~rs' S'IY nrzb 2 0 9 ~ 8  38,884.79 I 
C )  Olbers 2,014%814>574.58 ' 2,226,982,347.23 

Advances 
(J)  C,-~r~r/zt z n ~  lzf~4/i ,„1 r 
b) 01hcrs 

1,oans on a Triist Basis at  Tliird Party Risk 1 1 

I I 228,257,300.63 Nfwkrli: ~laains on sr1l~zngspremi11n1~~ trtirlrr fht 
A ( I ? I I ~ / $ ~ J  P ~ ~ / ) L L I L ? ~ I  I.alz, n h i  161,493,931.78 

l'articipaticins iri Subsidiaries and Associatccl Companies I37,991,310.40 
of~vhzch: m (;i.et/~/ Instzf14trnrzs "M 134,127,446.71 

Keal hstatc arid Buildirigs 
U )  Uunk l ' r o ~ ~ s r ~ ~  I 277,003~5 32.36 
h )  0 t h ~ ~  8,047,212.32 , 28~,(1>0,744.6X 

7I1,j4O720L.27 
6,903,758,883.94 I 7 , 6 1 j , 2 ~ , o 8 ~ . 2 1  

(Iffice Furniture and bq~iipincnt I / 77,636,587.02 

I 

Sundry A S S C ~ ~  1 / 17,188,778.20 

I 'I'hc üssets and tlie rights of rccoursc i i l  respect of guarantees and cndorsements 
i~icludc : 
rr) C'klims on osso~ia/cil i/l~.fiiittiorl.r, ~ I I ~ S Z I U ~ Z I  10 the L a ~ v  011 Joitti ,Sfrick COniputzie~ fl 

1937 .. .. .. . . .. .. . . , ,  . .. .. .. .. .- . ,.  . .  . .  .. .. .. , ,  , ,  .. .. .. 417.146.63 
/ i )  Clain~s nrz mr~nbrrs qf' /hc Board c~f  ~tIutrrlging Uirectors of fbe Bank, on Muriugers 

artrl On o f l ~ ~ r  J)er.rotl~ indici~/tJ PIJ Arficlr I /  pur. I NOS. I ,  3-6 and par. 2 r~f fhe 
llclnking Lnw ( K  W'G) , as i~,ell us ow etlterpriscs d whicb U rt~rrnber of tIb ran.ociater1 
hanks' Board qf Mutr~~gi,~g Uirrr./ors or .T~ip~ruisa<y Board is an ownrr orprrsonally 
liabk pnrfrirr .. . . . . . . . . .. . . . . . . . . . . . . . , , , , , , T 30,400,873 



.I>cpc.)sits 
n )  Xgbt Deposiis of 

RU) Creriit Irrstiflttion~~ . . 

M )  Othtr I.)c.f>o.ritor.r .. 
/ I )  Term llcf~osifs  o/ 

i~ll)  Crcdit Institt~tzotis . . . . 

hb) 0 t h  Ufp0sitoi-r . . . . . . . . . . .  

qf which: 
/0r oxreed periods, or i ~ t  c~greer/pariods of noficc, 
qf'y monrhsor morc . . . . . . . . .  n h r  j,6 r r,jz4,zgo.69 

1,) S'mjings D~posits 
ao) szihcct to fegnlpcriod ef troti~~c . . . . . . . . .  

bb) s14ject to spcciirlly i~grecdperiods of noiitv . . . . .  

Duc to Banks ancl othcr Institutivns (Nodro Liabilities) 

a )  j;~r oxreeii prrzoris, ur at agreedperro~ls of notrce, 
of' j /rtonths or morr n\l 21,165,673.36 

Ii) I rdsfo?)/ers' cIru1~1it~s oti rredtts oprncrl nt otber 
znstilrrtion.r U M  6,866,786.60 

Own Acceptanccs and Prorriissory Notes 
iesr Ou~n FIolding 

Lririg-'l'crni 1,ci:lris taken u p  I 

U )  uxuinst Mortp<qes o~ i  RcaI E.rfutc 677,704 - 
b) Othefl . . . . . . . . .  . , ,  I 637,141,182.72 

I 

Lonns oll a Trust Basis ar Third Party Risk I 
( ! / 7~h ich :  recczpf.r qf su~lirgspre~/i i~~//~s i~trdcr tht I 
.Suui~~qs Pr(jmia?rz 7 . a ~  , ,  D M  161,493,931.78 

Ciipital . . . . . . . . . .  
I 

Rcscrvcs in accc:irdance with Article 10 of ttic 
Banking Law (ICWG) 1 ~ 
U )  .I'fr~trifo~y Reserve Fztnd . . ~o,ooo,ooo.- 
b) I,'olwntary R~.rcrve Fund . . ~ J00,000,000.- 
C) Polttntuy liust~rve 1-itrtrlll .. 1 ~oo,ooo,ooo.- 

Consolidation Reserve . . . . . . . . . .  I 

Compcnsation for Participations held by Others I I 
o f ~ v b i ~ ~ h : ~ f r o ~ ~ p r o j t  . . uu 37j,623.20 1 ~ 

Keserves in accorclance with Articlc 6 b of  the lncome I I 

'I'ax T,:iw . . . . . . . . . . . . . .  i licscrvc I-:und for Pensicins . . . . . . . . . . .  
I 

Rcscrves for Special l'urposes (ittcli~ditrg 7-ax~.r) 
Sundry Liabilities . . . . . . . . .  

I 

F,NUOWMEN~'S A N U  B ~ N ~ V O L E N T  ~ U N I > S  ~ 
/ls~.rts oj tllc i?ndozu9r/rwts . . . . . .  

I 1,788,385.86 Irss lnucslnrcnts iti .Scr.iiritics . . . . .  1 1,676,606.50 

'I'ransitciry Jtems 
U )  rrsf~/6ifl~f frow hire pldrchase finance transacfions 

I 
i 16,264,80j.i~ 

b) srindrirs . . . . . . . . . . .  . . . . . . . . .  I 57,383,830.77 
Profit of the Combine . . . . . . . . .  

TO.I'AL LTABILITIES 

. . . . . . . . . . . . . . . . . . . .  0 wn tfrawings in circulation . . . . . . . . . . . . .  
of ~ ~ h i r h :  disco14nted iind crc~!itcd fo Lbt borrou:crr in accotrr~f . . .  U M  

Liabilities arising from Guarantees of vnricius kinds and warranty contracts . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . .  Endorsemcnt 1,iabilities on Bills of Excliailge in circulation 

'I'hc Liabilitics includc : 
Liabilitirs fowards i~ssocialcrl inslifutions, pursuant to tbe Law on Joint Stock Companies of' 
I 937 (incl~tding liabilifies in resprcf ofg~iurunf~cs und endorsemen fs) . . . . . . . . . . . . . . . . . . . .  



Wagcs and Salarirs 394,945,829.17 

Employee Benefits, Pens~ons, etc. ~7~834~444.72 

Othcr Operating Rxpenses 1~1,126,459.48 

Taxcs and Similar Cxpenses 139,0~3,730.~7 

Trarisfer to the Reserves 52~5 II3II0.I9 

Profit attriburable to Partners outside the Combine 375,62520 

Profit of the Cnmbine 87,505.465.52 

ULI 857,366,662.45 

~ ' R A N K F U R . I ,  on hlain, March 1968 

Christiuns Feith Gr6ning Gzlth V .  I la~eenschild .janbeq 

Klaren Kle ff'el Osterwind UIrich V~l lenthi?~ 



for the Year 19 67 KECEIPTS 

Profit carried forward from the Previous Year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,228,177.9~ 
Interesr and Iliscourir . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . .  513,416,913.Ro 

. . . . . . . . . . . . . . . .  C:ommissions, Fees and Othcr Income . . . . . . .  . . . . . .  3 57,721,170.74 

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

FHANKI.:IIRT on Main, April z, 1968 

TRCUVEKK~HR AG 
Wirtschaftsprüfungsgesellschaft 

SteucrLeratungsgesellschaft 

Dr. Red 

Certified Auditor Certified Auditor 



6 '/,'X Loans of the Bundcsrcpublik Dciitsch- 

land 1967 

7% and 6 L»ans of the Deutsche 

ßutidesb:lhti 1967 

7 Loan of tlic Dcutsche 

Uundcspost 1967 

6 '/,'X, Loan of the Land Badcn-WUrttcmbcrg 

1967 
6 i/,O(" I,oan of the Freisiaat Bayern 1967 

6 %/,X, Loan of thc Land Bcrlin 1967 

6 )$'Yo Loan of thc Frcic IIanscstadt Brcmen 

7967 
6 1/20/, Loüri of the Freie und Hansestadt 

Hamburg r 967 

7'& Loan of thc Land IIcsscn 1967 

6 $$'X, Loan of thc Land Nicdcrsachsen 

1967 

6 fh')'o TT,oan of thc Land Nordrhcin-Westfalen 

1967 
7','(, aiid 6 1.oans of the T.and Rhcinland- 

Pfalz 1967 

7'l/u Loan of thc Saarland 1967 

6 M U/o Loan of thc Land Schlcswig-Holstein I 967 

6 T,oan of the Landcshauptstadt llüsseldorf 

'967 

7')/0 Loan of the Landeshauptstadt München 

1967 
6 i/,O/, Annuity Bonds of thc Dcutsche Siedlungs- 

und 1,andesrentenbank - Series 67 - 
G i/,"/, Loan of the Kreditanstalt fijr Wicderatif- 

bau 1967 

6 ' /29/ ,  Bonds of the Landwirtschaftliche Renten- 

bank (agricultural mortgage honds) 

Series 25 

Other Dotlte..rfic Loans, rl.for?qqc und r l iur~ic ipal  Bonds 

BP Bcnzin und Petroleum Aktiengesellschaft 

Rraunschweig-I Iannoverschc I Iypothekenbarik 

13eutsche Centralbodenkredit-Aktiengcscllschaft 

Deutsche Hypothekenbank 

lndustriekreditbank Aktiengesellscl-iaft 

Kommunales Elektrizitätswerk Mark Aktien- 

gesellschaft 

Adam Opel Aktiengesellschaft 

Rheiil-Main-Rohrleitungstransportgesell- 

schaft 1n.b.H. 

Schifl-shypothekenbank zu Lübcck Aktien- 

gcscllscliaft 

Siciiicns Akticrigesellschaft 

August Thysseri-Hütte Aktiengesellschaft 

Vereinigte Elektrizitiitswerkc Westfalen 

Aktiengesellschaft 



Dcutsche 1,~ifthalisa ALticngesellschaft FarLmcrLe I-iocchst Akticngcxcllscl~afr 

Deutsche Tcxaco T,td. vorin:ils Mcistcr Lucius & 13r~inirig 

Tsar-hmpcrwcrLc Al,tiengcscllschaf t 

Famous Schools Ovcrscas Corporation C)\* cns-Illinois OC ersc'ls Capital ('orporation 

Gcnrral Foods Ovcrscas Developnicnt Tt\icritietli (:rntiirg-liox 1ntctii:itiori:il 

C:orporatinri ('otporation 

Gillcttc lntcxnational (,apital Corporatiori l iriioti C,:lrbidc Tntrrn:ltioiial C:.tpital 

National Can Overscas C,orporatiori Corporation 

Rcp~iblic of' ArKeritiria. Natiorial T,e:id O\icrsc;is C:ayiital Ccirporation 

Austr:ilia Österreicliischc ElcErtrizitatswirtschafts- 

13ASi; I-Iolding T,uxetnb~irg S.A. i\ktici-igcscllscl~:ift (VcrLiundgesellschaft) 

I)LI Pont Europa Holdings S.A. und Ostcrreichische Donaiikraftwerltc 

EUROFJMA E~iropäische Gesellschaft für die Alitieri~~esellscliaft 

Finanzierung von Eisenlxihnmatcrial City of Oslo 

Allis-(:halmcrs International Finaiice 

C;orporation 

Amax IIoldings, Tric. 

Arnr>co International Finance Corporation 

AR131?11 AciCrics Rkunies d r  Burbach-Rich- 

1)iidcIarigc S.A. 

Atlantic Richfield Triterriatioiial Firiance 

(,oryoratiori 

Rcpublic of Aiistria 

Aiitoyiistas, (:oriccsionaria I;spat?ola, S.A. 
I<ingdoin of Bclgium 

Ihenner Autobahn A.G. 

Caissc Nationale des TClCcomm~iriications 

Cclnriese International Finarice Company 

Chevron Overscas Finance Compa~iy 

SociCrk Anonyme Andre Citroen 

(:oinision Federal de Ulcctricidad (Clifi) 
(,ornpanhia Llni2o Fabril (CUF) 

City of Copenhagen 

Col7cnIiagen Tclcphone C'ompatiy, 

Tncorporatcd 

I l e  13ecrs Consolidated Mincs, T,itnited 

l\irigdotii of 1)erimark 

Iilcctric 8¿ hlusical Itidustrics f,irnited 

ElcctricitC de Fr:~rice 

Glcctricity Supply Comrnissicin (liSC0M) 

F,NI Ente Naziotialc Tdroc:~rb~iri 

lkiksbergs Mckanislca Verkstads Aktiehnlag 

L<~iropcan (3oal and Stccl Corumunity 

liiiropcan Tnvtstrricnt Bank 

Rcpublic of linland 

T h e  C;r;ingesbcrg Cot-ripany 

'l'ralikakticbolagct (;rärigesLicrg-C)xeliis~irid 

Highvcld Stccl aiid Variacliiitri Corporation 

I.,imitcd 

lcclandic Alumini~im Ciirnp:iny 1,iniitcd 

Imperial (:hemical Tndustrirs Liniitcd 

Jndustrial Dcveloptntrit Hank of Tst-acl 1,irnitcd 

Iriterriational Standard Ulectric Corporation 

Jcraftlagct. C+plandskraft 

Marathon Tnterriational Finance Company 

Mcxico 

Mortgage Bank of Fin1:lrid Oy 

The Mortgage Rank of the Icingdom of 

llcrimark 

Nabisco International Finance Company 



Nacional Financiera, S.A. 

C;overninent nf New Zealand 

Norsk Hydro 

Northcrii Papcr Mills Company 

The Norwcgian Statc and Miinicipal Power 

Consortiurn 

ijsterrrichische Elrktrizitätswirtschafts- 

Akticngcscllschaft (Vcrbundgesellschaft) und 

Taucriikraftwcrkc Akticngcscllschaft 

Olivetti Tnternatioi-ial S. A. 

I'hilips Tntcrnational Financc S. A. 
Repirblic cif l'cirtugal 

Thc Procter & Gamble International 

Company 

Qiieeiisland Alumina Holdings N. V. 

Rkgie Nationalc dcs Usines RLSNAULT 

N. V. Rottcrdam-Rijn Pijpleiding Maltschappij 

Roussel-Uclaf 

SACOK Sociedade Anonima Concessioniria 

da Refiriayio de Petroleos em Portugal, 

S.A.R.L. 
Shell International Financc N. V. 
Sociktt. des Automobiles SIMCA 

SNCli Societe Nationale des Chetnins de Fer 

Fraiipis 

'l'ransall>inc Financc Holdings S. A. 

Union Oil Tnternatioi-ial Financc Corporation 

U. C. R~ihber Ilnirovül Holdings S. A. 

Aktiengesellschaft Kühnle, Kopp & ICausch 

Aschaffknburger Zellstoff~wetke Akticn- 

gesellschaft 

Badischc Aniliri- & Soda-Fabrik 

Abticngescllscliait 

Bayerischc Brauerei-Schuck- Jaciiisch 

Aktiengesellschaft 

Beck & Henkel Maschirienbau- 

Aktiengesellschaft 

Bergbau-Akticngcscllschaft Lothringen 

Bcrgmann-Elektricitäts-Werkc 

Akticngesellschaft 

I3rau-Aktiengesellschaft Nürnberg 

Braun Akticiigcscllschaft 

Chcmischc Fabrik von IIcydcn 

Aktiengesellschaft 

John Deere-T,anz Verwaltungs-Aktien- 

gesellschaft 

IIUMAC; Akticngcscllschaft 

Dcucschc Dampfschifffahrts-Gcscllschaft 

„I Iarisa" 

I>eutsclie T,ufthansa Aktiengesellschaft 

lleutsche Tafelglas Aktiengesellschaft IlETAC; 

L)cutsche Ucbcrsceisclic Bank 

Diriglcrwcrke Akticiigcsellscl-iaft 

Dortriiur-idcr Stifts-Rraiicrci Carl Funke 

Akticngesellschaf t 

Dortmunder Uliion-Brauerei Aktiengesellschaft 

Eichbaum-\Xrcrgcr-Brauereien 

Akticngcscllschaft 

Elektricitäts-Liefer~~ngs-Cescllschaft 

Bssener Verkehrs-Aktiengesellschaft 

Farbenfabriken Bayer Aktiengesellschaft 

Farbwcrkc Hocchst Aktiengesellschaft 

vormals Meister Lucius & Brüning 

Frankfurter Maschincnbau-Akticngcscllschaft 

vorm. Pokorny & Wittekind 

Frankona Rück- und Mitversicherungs- 

Akticn-Gcscllschaft 

Atn. Georg Aktiengescllschaft 

(Aadbacher \Vollindustrie Aktiengesellschaft, 

vorm. T.. Josten 

Göckc & Sohn Aktiengesellschaft 

Grol<kraftaerk 1;ranken Aktiengesellschaft 

C;utehoffniingshiittc Akticnvercin 

I3annoversclie Papierlabriken Alfelcl-Groriau 

vormals (;ehr. Woge 

Isar-Anipcrwerke Aktieiigesellschaft 

Kabcl- und Mctallwcrkc Gutchoffriuiigsliütte 

A ktiengesellschaft 

lian.ir>nagel Aktiengescllschaft 

(vorin:ils Nagel C(r I<aemp) 

Iilciri, Scliaiizliii & Hecker Aktiengesellschaft 

Icraftü bcrtragi~i-igswcrkc Rhcii-ifcldcn 



W. Krcfft Aktiengesellschaft 

Langbein-Pfanhauset Werlie 

Alitiengesellschaft 

T,indetier Aktien-Braucrci 

Miilzerci Wrcdc Akticngcscllschaft 

Mansfcld Aktici~g,.escllschaSt für Bergbaii 

und Hüttcnhctricb 

Maschincnfabri k Rucl,-au R. Wolf 

A l~ticngesellsclx~ft 

Maschinenfahrik Ihhr Akticngcscllschaft 

Minin-iax Akriengcscllschaft 

Jnscf Mijbius Raii-Rktiengesellschat't 

(Irariicnbiirgeir Chemische Fabrik 

A kticngesellschaft 

Iilirix-Werk Aktiengesellschaft 

Reichhold ( :hen~ie Akticngcscllschaft 

Rheinisch-Westfiilisches lilcktrizitätswerli 

Aktierigesellsctiafi 

Rhcinrrictall Rcrlin Alitiengesellschaft 

RI IENAG Rhejnisclie F.nergie 

Aktiengesellschaft 

A. Riebeck'sche Moritariwerkc 

Alitiengesellschaft i. 1,. 

Gcbriider Roedrr Aktiengesellscliaft 

Gcbr, Röders Alctiengesellschaft 

Salamander Aktiengesellscliaft 

Schtiririg Akticngcscllscliaft 

Sctimalbach-Lubcca-K1crI<c 

Al, ~icngesellscha~t 

Schi~ellprcssenfabril; Iioenig & Ua~ier 

Ak t~mge~l l scha f t  

Schultheiss-öraiierei Ak~icngcscllscha~t 

Sirnieris Akticngcscllscliait 

Tliiiringcr Gasgcscllschaf't 

~bcrlanclwcrli C)bcrfranltrn 

:Ilitien~csell~ch:rft 

~'ll>e~-landu~erk Ciritcrfrarikcri 

hktierijiesellscliaft 

IJnionglas Akticngcscllsrhaft 

Vereiriigtc Oraht- und I i abe lwcr l~~  

Akticngcscllschaft 

1Yiickülrr-Küpper-Hrauerci 

Aktiengesellschaft 

Württcinbcrgischc IIypothekenbank 

LViirttcinbcrgischcs Portlancl-(:ement-Werk 

zii 1,auffcn an1 Ncckar 

Alcati Aluminii~m Limitcd L'OrCal 

13aricliie dc Paris ct dcs Pays-Bas ROLINCO N. V. 

Dccrc & Company Solvay cYr (;ie S. A. 

1:lNSLOUR Socicti Finanziaria Sideriirgica Tclcfonalitiebula,qet LM Uricssoli 

pcr Axioni 1JC;INE KUHLMANN C. A. 



Dr. rer. pol. Dr. jur. h. C. J o s r .~  Wi~scrivrr, Partner in Tuch- und liilztuchfabrik J. J. hlarx, 

Neustadt a. d. Weinstrasse, C:hairmnn 

~ ~ H A N N L S  PERUEI,WITX, Oberrcgierilngsrat a. D., Mnnnhrini, Ueput_), C;;CJuirmrzn 

Konsul L~oi~or .n  ARNSPERC;ER, Chairman of tlie Board of Managing llirectors, ILnoll AG, 
Chemische 1-iabrikcti, Ludwigshafen/Rhein 

Fairz UEC:KER, Managing Director of the hl. Stromeycr Lagcrhaiisgcsellschaft, 

Central Administration Mannheim, Marinheim 

Ilr. ALBERT BÜREII~IN, Proprietor of Vineyards, Wachcnheim/Pfalz 

Ilr. GOTTFRIED CREMER, Partner in Crcnicr & Brcuer GinbH, Steinzeugwerke, l7rcchcn 

Krs. Köln, Chairman of thc Supcrvisory Board, Deutsche Steinze~ig- iiiid l<unststofSivarenfahrik 

fiir Kanalisation und chcrnische Tndustrie, h1:~ririheim-l~ricdriclisfelrl 

Dr. FRIE~RICH DOKN, Chairman of the Board of hlanagcrs, Zellstofffabrik Waldhof, Maiinheirn 

ERT(:I-I ISILEI~R~:CIIT-I<EMENA, Owrier of Eilcbrcclit Cigaretten- und Raucht:ibak-T:abrikc~i, 

HomburglSaar 

PETHK ENGELHORN, Managing Director of the 1)yriamidori-\K1crk Eiigclhorn & Co. GmbH,  

Mannheim-Waldhof 

Dr. I I~. i .~rr . r  FA~~RICIUS, Partner in Messrs. Freudeiibcrg & Co., Wciilheiii-i/13ergstrasse 

IXpl. rer. pol. Dr. rcr. pol. ~ I R N S T  HERMANN FCRNIIOI,~,  Chairinari »f tlie Board of Managing 

I)irectors, Grünzweig & Hartmann AG, Ludwigshüfen/Rhrin 

13ipl.-lng. HANS 1i~1.1.z i ~ s c i i a n ,  hfernber of the Uo:lrd of hlanagii-ig Directors, E. Ho1tzm:lriti & Cic. 

Aktiengesellschaft, Weisenbachfabrik im Murgtal/Badcn 

Chief General Manager Professor ~ { M I L  FREY, Chairman of the Board of Managers, Mannheimer 

Versichcrungsgesellschah, hlatinhcim 

Ur. jur. Uno GIIJLTNI, Managing Dircctor of the Gehr. Giulini GmbH, Ludwigshafen/Rhein 

Dr. phil. HEIN% C~VI'ZE, Partner in Springer-Verlag IiG, Bcrlin-I4cidclbcrg-New York, Heidelbcrg 

Fnlra HÄcr;a~, Chairman of the 13oard of Managers, Gesellschaft für Spinnerei und Wcbcrci, 

Ettlirigen/Baden 

n r .  rcr. pol. I<r.~rrs Hosst:~,  Partner in hlessrs. Schoellcr & Hocsch, Gernsbach/Baden 

LUDWXG HUMMEL, Owncr of Messrs. Wilhelm WolPi, Mctallwarciifabrik, Pforzheim 

Dr. OTTO ~LISIN-I<Ü~~~ORTIT,  Chairman of thc Supervisory Board, Klein, Scharizlin & Bcckcr AG, 

Frankenthal/Pfalz 

EHERHARD I<RAMP;K, I'artner in Messrs. Werner Clr Nicola C;ermania Miihlenwcrkc, Mannheim 

Professor Dr.-Tng. ( ~ R L  THEODOR I i n o ~ ~ n ,  Memher of thc Supcrvisory Board, 

Badenwerli AG, I<arlsriihe/Baden, Freiburg/ljreisgau 



Ilr. ROT,F MAGENER, Membex of the Board of Managing Directors, Badischc Anilin- & Soda- 

Fabrik AC;, T,udwigshafen/Rhein 

Dr. HANS GEORL MAYER, Partner in Gummi-Mayer KG, Fabrik für Reifenerneuerung, Landau/Pfalz 

Dt.-Ing. E. h. Dr. rer. nat. h. C. ALM M ~ L L E R ,  Chairman of the Board of hlanaging I3irectnrs, 

Karlsruher T,ebensversicherung AG, T<arlsruhc/Badcn 

Dr. BERNHARD MIJMM, Memher of  the Hoard of Managing Directors, 

Süddeutsche Zuckcr AG, Mannheim 

AT,I.RCUIIUUERIU\ NCIJHAU\, Partner in hlessrs. August Neuhaiis & (:je., Zigarrenfalwik, Schwetzingen 

1)r. I<rrnr RACCIIIG,  Partner arid Managing Director of Dr. F. Raschig GmbH, LudwigshafenlRhein 

(.ARL I'HTT.TPP RITTER, Partner in: Ottmann-'i'homas ICG, Lebensmittelfilialgrossbetrieb, Icaisers- 

lautcrn, Torpcdo-(;arage Ansorg, Hcrrinailn 8r Thomas, Kaiserslautern 

Professor Dr. KURT SCHMALTZ, Mcmbcr of the Board of hlanaging L)irectors, I'ortland-Zementwerke 

Heidelberg Aktiengesellschaft, IIeidelberg 

L)ipI.-lng. W r ~ ~ r r ~ r . ~  Scriocrr, Member of the Board of Managing Directors, Grosskraftwerk Mann- 

heim AC;, Mannheim 

J ~ R F T A R D  SERVAS, Partner in Schuhfabrik Wilhelm Servas oHC;, Kodalben 

Ur. WALI'ER SI(ZUE.I', Member of the Board of hlanaging Oirectors, Maschinenfabrik 1,oxenz AG, 

Ettlingcn/Raden 

H u r i ~ n r  H. A. STERNRERG, Chairman oF the Eoard of Managing Directors, IIeidclbcrgcr Druck- 

maschinen AC;, Heidelherg 

l l r .  NIKOLAUS STUCKMANN, Member of tlic Board of Managing Directors, Fendel Schiffahrts-Aktien- 

gcsellscbaft, Mannheim 

IILINZ VOGELE, Menlbet of the Board of Managing Directors, Joscph Vogele Aktiengesellschaft, 

Mannheim 

Dr. ERWIN SALZMANN, hlember of the Board of hlanaging Directors, Christian Dierig AG, Augsburg, 

Chairman 

Dr. Dr.-Tng. E. h. LOTIIAR ROFIDE, Partner in Messrs. Rohde & Schwarz, Munchcn, Dep~o Chairman 
UIEI'RICH UAHNER, Partner in Dorndorf-Schuhfabrik GmbH & Co., Zweibrücken-Augsburg, 

I'artiier in Leiscr Fabrikations- und Handelsgesellschaft Berlin, Augsburg 

IIERMANN BAHNER, Partner in ELBEO-Werke oIIG Augsburg-Mannheim and Managing Dixector 

of Louis Bahner ET2I3EO-Werke GmbH, Augsburl,: 

1)r. jur. CARL UREIJER, München 

T I - ~ ~ o n o ~  DIRKSEN, Mcmbcr of thc Board of Managing Dircctors, Süddeutsche Kalkstickstoff- 

wcrkc AG, Trostberg/Bayern 

Wo~i ; -Dis~kn  FREXIIF.KR VON GEMMINGEN-HORNHERG, Membcr of thc Supcrvisory Board, 

\Vürttemhergische hletallwarenfiabrik Geislingen/Steige, Friedenfels/Oberpfalz 

WILHELM VON GWINNER, hliinchcn 

W I L L  HAINDL, Partner in G. Haindl'sche Papierfabriken, Augsburg 

l?.-I:. H a ~ z o ~ ,  Managing Director, National Registrier Kassen GmbH, Augsburg 

ANUIW.AS ~, IXCITAEI ,  HIJCK, I):~rtiier in hliirickicrier Zeitungsverlag KG/M.ünchner Merkur, Münchcii 



Dr. GEUKG KILIAN, Chairman of the Hoard of Managing Dircctors, Deutsche Tafelglas AG, 

Fürth/IJay ern 

I3r.-Tng. l i r r n o ~ ~  KREMP, Mcmbcr of thc Board of hlanaging Ilirectors, AGFA-Gevaert-Aktien- 

gesellschaft J,cvcrkuscn, Miinchen 

 UD^ ~ Ü R S T  Z U  LÖW~NSTEIN-WE~THEIM-FREIJ~END~~R(;, Krc~~zwcrthcim/U~itcrfranlicn 

HELMUT MAIER, Member of the Roard nf Managing Directors, Augsburgcr Kammgarn-Spinnerei, 

Augsl-iurg 

13ipl.-Ing. HANS EDGAR MARTINI, Partner in Martini & (:ie. K(;, Augsburg 

A n o r . ~  MITTA~;, Gcncral Manager, Siemens Aktiengesellschaft, Muiichcn 

SIE(;FRIHD OTTO, Managing Tlirector, Giesecke & Devricnt GmbII, hfünchen 

Dr. FRITZ PYLS T,EIISI)EN, Memher nf the Supervisory Board, Schnellpressenfabrik 

1I;oenig & 13auer Ac;, Würzburg 

Konsul I ~ R I J N O  ~'IPER, Mcmbcr of the Board of hlanirging Directors of Intcrriatiorialc Inclustric- und 

Vcrwaltiings AG, vorm. Loewe Opta AG, Herlin, and Chairman of thc Supervisorjr Roard, T,oewe 

C)pta GmbII, Iironach 

IIII>IWJ,YT FIIETIIERR I'OSCIIINC;ER VON ~"RAUENAU, Dipl. Forstwirt, l'resident of the Bavarian Scnatc, 

Fmuenau/Niederhaycrri 

I<ART, J<RTIART) ~III:HTUERC;, Partner in I<arl Richtherg KG, Managing Dircctor of thc Durisol 

1,eichthaustoKe GmbII & (30. ICG, RingenIRhein 

A~nnrir  Rucsuesciiiii„ Managing Ilirector, IREKS GmbH, Kulmbach 

Dr. FRANZ R UCKDESCTTET., Memher nf the Board of Managing Dircctors, Ackermann-Giiggiiigen AG, 

Cöggingen hei Augsburg 

T>r. Oi.*ro S(:rr~,n~, Uavarian Minisicr of Statc for Economic Affairs and Transport, München 

Ilr. HORST SCHIEMANN, Mernber of the Supervisory Hoard, Rcrlinischc Fcuer-Versicher~ings-A~iskdlt, 

Münclicn 

Ur. rcr. pol. 11. C. HEINRICFI SC:HINDHELM, llcputy Chairman of the Supervisory Board, Porzcllan- 

fabrik liahla, Schiinwald, Wcisscnbriinn über Kronach/C)herfranken 

n r .  WAI,TER SILBERMANN, C)wncr of Messrs. F. R. Silhermann (:hemischc Fabriken, Augsburg 

Ft~rr;.nnrcrr W. SPIECKER, Mernber of the Management, Sigri Elektrographit GmbI-I, 

Meitingcn bci Augsburg 

HELMUT SI~IF:CICF.'.R, Miinchen 

Dip1.-Ing. C;no~c THOMA, Chairnlan of the Roard of Managing Uirectors, Lconische 

Ilrahtwcrkc AG, Nürnberg 

1)r. HERMANN THOMA, Rlcmber of the 13oard of hianaging Directors, Schubert & Salzer Maschincn- 

f-abrik AG, Jngolstadt/Iloriau 

Dr. G E R I I A ~ L ~   REMER ER, Vice-President of Baycrisclic Lanclesbodenkreditanstalt, Miinchcn 

CHR~STOI~ FREIHERR VON TUCHER, Nürnberg 

I<onsul JC)A(:HIM VIELMETTER, Partner in Knorr-Bremse lCG, Berliti-München, München 

Konsul GERHARD WILCK~:, Chairman »f the Board of Managing Djrectors, I3ayerische Mororcn 

Wcrkc AG, München 

Dr. jur. HELMUT WOLF, Member of thc Board of Managing Ilirectors, Icrauss-Maffei Aktiengesell- 

schaft, München-Allach 

Dr. JOHANNES WUCHERER, Chairman of the Board of Managing Directors, Linde Aktiengesellschaft, 

Höllricgclskrcuth bei München 

(:IJRT M. ZECIIHAUER, Owner of Mayser's IIutfabrikcn Ulm und T,indenberg as well as of Messrs. 

Max Zechbauer, Tabakwaren, Münchcn 



Professor nr.-Tng. PAUL RHEINLÄNDER, Member of the Supervisory Board, Salzgitter AG, 

Salzgitter-llrütte, C%airmnn 

CARL DUIJARD HANSEN, Partner and Managing Director of Messrs. Pfeiffer & Schmidt, Braunschweig, 

Dcptdy Chairman 

13r. occ. WALTHER H. BUCHLER, I'artner and hlanaging Dircctor of Buchler & Co., Draunschweig 

J ~ ~ R G E P J  VON DAMM, Mcmber of the Board of Managing Directors, Mühle Riiiiiiigen AG, Rüriingen, 

Post Hra~inschweig 

IIERMANN FELLER, Managing . . llirector, MTAG Mühlcnbau und Industrie GmbH, Uraunschweig 

Staatsrninistcr a. D. Dr. jur. 0 . 1 1 3 0  I;RICI<E, Partner and Managiiig Dircctor of Messrc. Aug~ist l'relle, 

C;nslar 

Dr. C:~nrrs HAGEN, Member of the Board of Maiiaging Directors, Uraunschweigische Kohlcn- 

Bergwerke, Helnlstedt 

CLAUS IIEIUEY, Partner and Managing Director of hfessrs. Wullbrandt & Seele, Braunschweig 

T,OTIIAR IIENNIES, Chairman of the I3oard of Managing Dircctors, BUSSlNG Automobilwerke AC;, 
l<raunschweig 

1 1 ~ ~ s  HIEMENZ, Metnber of the Roard of Mariaging Directors, Volkswagenwerk AG, Wolfsburg 

Professor 1)r.-Irig. X ~ I E D R I C I I  WII,I IRLM I<RAEMER, Professor at Technische Hochschule Braun- 

schweig, Dcati of thc liaculty of C:oristruction Engineering, Architcct, Braunschwcig 

Ilip1.-Tng. Ur. IIEINRICH MAY, hlcmber of tkie 13oard of Managing Dircctors, Wilkc-Wcrkc AG, 

13ra~inschweig 

HANS-HERHERT MLINTP:, n c l > ~ t y  Chairrriaii of tlie Board of Man:tging Directcirs, Schmalbach- 

Liihrca-Wrrkr AC;, 13r:iunschweig 

1 . 1 ~ 1 ~ ~  PF~R.I,NER, Partner and hlanaging Director of Sonncn-ik'crkc Sicburg & 1)fi-irtrier, Seesen 

Dr.-Ing. OSWALD PU.I'ZE, C:h:~irmari o f  the hl;lnagement, Linkc-IIofmann-Busch Waggon-17ahrzcug- 

Maschii-icn GmbII, Salzgittcr-\Y!accnstcdt 

Ilr. HANS SCJIUUJ-'.RTII, Partncr in National-Jürgcns-Brauerei and Schuberth-Werk, Rraunschwejg 

C;rrs*~,~v SEEI.IGER, Rittergutsbesitzcr, \Vcnclcssci~ bci \r;/olfcnbüttel 

Dr.  RUINIIARD WOLFF, Chairman of the Board of Managers, Braunschwcigischc 

Maschirierihauanstalt, 13raunschwcig 

Aano1.n I~rrclcwrrz, Partner in Messrs. C. A. Bautz, Brcnicn, Chnirman 

I<. H. LANGE, Partner in Messrs. Albrecht, Müller-Pearse & Co., Bremen, Depuo C%lairmdn 

I~RILDO BERNIN(;HAUSEN, Partner in ICIessrs. Steinbrügge ör ßerninghausen, Bremen 

Scnator a. D. Luuw~c; HELMKEN, blemher of the Board o f  Managing Ilirectors, 

hlartin Brinkmann AG, Brcmen 

Ilr. I<~JRT HOFMANN, Member of the Board of Managing Dircctors, Olympia Wcrkc AG, 

Wilhclmshaven 



WERNER KLEMEYER, Partner in Scipio & Co., Bremen 

HERMANN NoE, Partner arid Managing Dircctor of F. Schichau GmbH, Bremerhaven 

Dr. JAKOB RFTCIIERT, Men~ber of thc Board of Managing Directors, K16ckner-Werke AG, Hüttc 

Bremen, nremen-Oslcbshausen 
Dip1.-Kfm. WALT~ICR ROTIITG, Manager of the Krupp-Ardclt Branch Establishment of 

E'ried. ICriipp + Essen, Wilhelmshaven 
GERHARW ROLOFF, Managing Dircctor of Exporthrauerei Beck & Co., Bremen 
JOIIANN GOTTFRIED SLHUTTE, Partner in Messrs. Joh. Gottfr. Schütte & Co., Bremen 

Dr. HERMANN TIIPE, Landeszenrralbankprasidenc i. R., Bremen 
HERBERT WALDTIIAUSEN, Partner in Messrs. Lohmann & Co., Bremen 

Dr. h. C. ERNST WOLF MOMMSEN, Chairman of the Board of Managing Directors, Thyssen Röhren- 

werke AG, Düsseldorf, CYhairman 

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

Dcfi~t_y C:hairman 

Professor Dr. VIKTOR ACIITER, Partner and Managing Director of the Viktor Achter GmbH & Co., 
Rhe ydt 

H. J. E. VAN DF,UNINC;EN, Partner and Managing Director, Pakhuismcestercn N. V., Rotterdam 

HERMANN BOEHM, Senator E. h., Memher of the Roard of Managing Directors, Schwabenbräu AG, 

Düsseldorf 
LEO BRAND, Owner of Messrs. Heinrich Brand, Neuss 
KURT BRESCES, Partner and Chief Managcr of Messrs. A. Rresges, Rheydt 

NIELS V. BÜLOW, Chairman of the Supervisory Roard, Actien-Gesellschaft der Gerresheimer Glas- 

hüttenwerke vorm. Ferd. Heye, Düsseldorf 
CARL WXLHELM CROUS, Member of the Board of Managing Directors, 

Vereinigtc Seidenwebereien AG, Krcfcld 
Dip1.-Kfm. WKLI~ELM FEHLER, Member of the Board of Managing Directors, Hein, Lehmann & Co. 

AG, Düsseldorf 
ERNST FISCHER, Partner and Managing llirector of Mcssrs. G. Beckers & I,e Hanne, Hüls bei Krefeld 

AUDUN R. E'REDRIKSEN, Vice-President, Director of International Operations Northern Burope 

of the Minncsota Mining 2nd Maniifacturing Co., St. I'aul (USA), Düsseldorf 
Dr. CARL GRAEPP, C:hairman of ehe Board of Managing Directors, Schiess AG, Düsseldorf 
Dr. WILPRIE~ GREWINC;, Managing Director of Hiinnebeck GmbH, Lintorf Bez. Düsseldorf 

Konsul R u n o ~ ~  GROLMAN, Owner of Messrs. Gustav Grolrnan, Düsseldorf 
nip1.-Ing. PAUL KLEINEWEPERS, Senator E. h., Krefeld 

ARIUS RUTGERS VAN DER LOEFP, Partner and Managing Director of the XOX-Biskuitfabrik GmbH, 

Kleve 
Dr. h. C. GEORG L ~ S C H ,  Budcrich bei Düsseldorf 
CASPAR MONFORTS VON HOHE, Partner in Messrs. A. Monforts Maschinenfabrik und Eisengiesserei, 

Mijnchengladbach 



Dip].-lng. T-AURENZ MÜLLER, Partner and (:hief Manager of Messrs. Ilille & hlüllcr, Düsseldorf 

Dr. HANS I'AITI,, Partncr and Chief Manager of the Pahl'sche Gummi- und Asbest-Gcscllschaft 

»PAGUAG«, I3üsseldorf 

GERHAHD POTTHOFF, Memher of the Board of Managing Directors, Heln~ut Hortcri GmbH, 

Düsseldorf 

I~ERNIIARD R ~ ~ S L E R ,  Chairman of the Board of Managing Directors, Riislcr Draht AG, Amcrn 

I3ez. Düsscldorf 

Dr.-Tng. RUUOLF H. SACK, Chairman of thc Management, Maschinerifabrik Sack GmbH, I~üsscldorf 

Dr. AKCUR SC~IMIUT, Partner in Muskator-Werke IIcrmarin Schmidt I<G, Iliisseldorf 

Dr.-Itig. 11. h. FKANZ SCH~TZ,  Member of rhe Supervisory Board, Gebr. Böhler & Co. AG, 

llüsseldorf 

Professor Dr.-Ing. G~~N'I.HER SCHWIETZKE, Partncr and Chief Manager of hTcssrs. J. G. Schwietzkc 

Mctallwerke, Düsscldorf 

Dr. WAL'I'HER SIRGERT, Partner and Chairman of the Management, Gustav Iioffmann Grnbll, lileve 

EUGP~N SIEMPELKAMIJ, Partncr and (:hief Manager of hlessrs. G. Siempelkamp & (:C)., Maschineti- 

fabrik, Krefcld 

Dr. Jur,rus STOCRHAIJSEN, Partncr and Managing Director, Chemische Fabrik Stockhausen Nc Cie., 

Krefeld 

Dip].-Ing. HERMANN STURM, l'artner in Messrs. Scfimolz -1- Bickenbach, Düsscldorf 

nr. CARL UNDERBERG, Partner and hlanaging Director of the Undcrberg GmbII, RheinberglRhld. 

REINHOLD WO~STE, Düsseldorf 

Dr. CARL WUPPERMANN, Bankdirektor i. R., Leverkusen 

Dip1.-Ing. E ~ ~ J A R D  ROBERT ZAPP, Partner in Messrs. Robcrt Zapp, Düsseldorf 

E U E R H A R ~  KI.OEPFER, Partner and Managing Director of W. Dijllken & Co., GmbH, Essen, 

Chairman 

KARL BACH, Member of the Board of hlanaging Directors, Orenstein-Koppel und Lübecker 

Maschinenbau AC;, Dortmund 

Dipl.-Tng. WERNER BANNING, Mcmber of the Board of Managing Dircctors, J. Ranning AG, 

HammIWestf. 

H A R A L ~  vnN I3orrr,~:~ UND HALBACII, Chairman of the Board of Managing Directors, 

Wasag-Chemie AG, Essen 

Professor Dr. WAL'I'ER CORDES, Mcmber of the Board of Managing Dircctors, August Thyssen- 

Hütte AG, Duisburg 

WOLFGANG CURTIUS, Krefeld 

Dr. IIANS DOHSE, Chairman of the Board of Managing Directors, Th. C;oldschmidt AG, lSssen 

Dr. FELIX ECKHARDT, Chairman of the Supervisory Board, Dortmunder Union-Braucrci-AG, 

Doxtmund 
Dipl. rer. tech. WALTER ~ P N E R ,  Iluisburg 

Dipl. SC. pol. HANS L. EWALDSEN, Chairman of the Board of Managing IXrertors, Deutsche 

Rabcock& \Vilcox AG, Oberhauseri/Rhld. 



Dr. Br RNWARD I~EHRENUCRG, Member of the Board of hfanaging Dircctors, Stern-Brauerci 

Carl Funkc AG, Essen 

JOIEF I ~ C H E R ,  Member of the Board of Managing llirectors, IIoesch AC;, Ilortmund 
Ilr. WILHCLM FI,ORY, Mariagi~ig Director of the Carl Spaeter GmbH, 1)uisburg 

Dr. HANS GAIJL, Chairman of the Board of Managing Directors, Hugo Stinnes AG, 

MülheirnIRuhr 
Dr. HERDERT GIENOW, Member of the Board of Managing Dircctors, Klöckner-Wcrkc AG, 

Duisburg 
n r .  OTTO ~IAI~IIICIT,  Partner and Managing Director of the Gebr. Happich GmbH, Wuppertal 

Dr. Dr.-Ing. F ~ r r z  HARDERS, Deputy I:hairmaii of the Board of Managing Directors, Hocsch AG, 

Dortmund 
PAUI, HILL, Membcr of the Board of Mariaging Directors, Heinr. IIil1 AG, HattingenIRuhr 

ALFRED H<~VELHAUS, Senator h. C., Mcmber of the Supervisory Board, Schlegel-Scharpenseel- 

Braucrci AG, Bochum 
WALTER HOVELMANN, Partncr in Walter Hundhausen KG, Schwcrtc/Ruhr 

Dr.-Tng. WERNER H~EVELS,  Chairman of the Board of Managing Dircctors, 
Essener Stcinkohlcnbergwerke AG, Esscn 

I<onsul KARL IIOLSTEIN, Chairman of the Board of Managiiig Direcrors, Deutsche Libbey-Owcns- 

Gesellschaft für maschinelle Glashcrstellung AG, Gelsctikirchen 
Dr. WOLI~GANG HURER, Managing Director, Kaab Karcher GmbH, llsscn 

Dip].-Jng. GÜNTER JUC:HO, Partnet in hlessrs. Dortmunder Briickeribau C. H. Jucho, Dortmund 

TIIL~UORF, I ~ A A S ,  Mcmbcr of the Board of Managing Uirectors, IIarperier Bergbau-AG, 
I3orttniind 

13ipl.-Ing. WALTI~ER K ~ L E R M A N N ,  Chairman of the Management, Wasserwerk für das nördliche 
westfalische I<ohlenrevier, Gclscnkirchen 

Dr. MAX X < O N ~ G ,  lJartner in König-Brauerei 1<G, Duisburg 

Ur. ADOLF K~PPERSBUSCII, Member of thc Supervisory Board, F. ICuppersb~isch & Sijhne AC;, 

Gelsenkirchen 
Ilr. KARL-HBINZ KÜRTFN, Chairman of the Board of  hlailaging Directors, Nicderrheinische 

Hiittc AG, Duisburg 
Dr. HANS-HEI,MIJT I<UHNKE, Partner in Messrs. 1i;löckner & Co., Diiisburg 
Dr. LEONIIARD LUTZ, Chairrnan of thc Management, Gebrudcr Stumm GmbH, Brarnbauer/Westf. 

HERMANN MÖHLEN, Reclilinghauscn 

WOLFGANG RLUTER, Chairman of thc Board of klanaging Dircctors, DEMAG AG, Duisburg 
Dip1.-Kfm. Dr. WAL'I'BR SCH;QTFR, hfanaging Uircctor of the Franz Hanicl & Cie. GmbH, Duisburg 

Dr. HERBCRT SCIIOLZ, Prlcrriber of the Board of Managing Ilircctors, 

Chemische Werke Huls AG, Marl Krs. Rccklinghausen 
Dr. RICHARD SCHULTE, Chairman of the Board of Managing Directors, Vereinigtc Elektrizitatswerkc 

Westfalcn AG, Dortmund 
Uip1.-Ing. GÜNTHER SCHULZE-FIFX,TTL, Staatssckrctär a. I)., Essen 

OTTO-AUGUS.~ SIERING, Mernber of the Board of Managjng llirectors, 1Iüttenwerk Obcrhausen AG, 
Oberhauscri/Rhld. 

K ~ J D ~ L P  STijTER-SILLMANN, E S S C ~ ~  

WOLFGANG SGAIIRT, hlember of the Board of Maiiaging Directors, Eiscn und Metall AG, 
Gelsenkirchen 

IIP,INRICH TRAPMANN, Bochum 



Ilr.-Ing. ERNsr TRAI~IJ, Partner in Messrs. P. C. 'l'rapp Bauunterrielimiing, Wesel 

Dip1.-Ing. HANS UHDE, Managing Director, Friedrich Uhde GmbI-I, Dortmuiid 

Dr.-Ing. Dr. h. C. HERMANN WINKHAUS, Mrmbcr of the supcrvisory Board, hfannesmann AG, 

lliisscldorf 

n r .  WERNEU WODRICH, Membcr of the Uoard of' hianaging Directors, Glas- und Spiegel- 

Manufactur AC, Gelsenkirchen 

Dx. ROLF ST~DTER, Partner in Messrs. John T. Essberger, Hamburg, Chairman 

KURT V. V. Srnow, Partner in Harburger Oelwcrkc Rrinckman & Mergell, IIamburg-IIaxburg, 

Dtrpw!y L%iuirman 

OI'TO ALUAG, Partner in Mcssrs. Otto Aldag, Hamhiirg 

l lr .  jur. Dr. oec. h. C. KARL BERTIIOLD BENCCICE, Stabie/Bujendorf 

Dr. WALTER BIITCKE, Hamburg 

HERBERT DAU, Chairman of the Board of Managing Directors, Ilamburg-Mannheimcr 

Versicherungs-Aktie11-Gesellschaft, Hamburg 

J. BYRON ECKIIRT, Chairman of the Uoard of hlanagiiig Directors, Mobil Oil AG in I>eutschland, 

I Iamburg 

J ~ H A N N E S  P. ER&, Coordinator, National Management uf the Gcr~nan llnilcvcr-Group, IIamburg 

RrclrARn  ALKE, Partner in Messrs. C. B. Michael, Hainburg 

HANS HAGCLSTEIN, Owner of hlessrs. Alfred Hagclstein, hlaschinenfabrik, Lübeck-Travernüridc 

1)r.-Ing. Runox,~ HELL, Partrier in Messrs. 1)r.-Ing. Rudoif 1-Iell, I<iel 

l lr .  IIERMANN HITZLCK, Member OE the Supcrvisory Board, Hamburg-Mannheimcr 

Versicherungs-Aktien-Gesellschaft, Hamburg 

CT,ATJS-C;OTTFRIEU HOLTHUS~~N, llartncr in hlessrs. R. Peterseri Bc Co., Hambiirg 

WIT.LY I<~~RPCEN, Chairman of the Management, V'i'G Vereinigte Tanklager und 

Transportmittel GmbH, and Member of the Board of Managing Directors, PREUSSAG AG, 

Hamburg 

L)ipl.-Ing. JOHAN KROEGER, Managing Dircctor, l'ossehl Nordisches Erzkontor GmbH, Lijbcck 

NORHERT LORCK-SCIIIERNING, Partrler and Managing Director of Mcssrs. H. H. Pott Nfgr., 

Flensburg 

Dip1.-Kfm. Ew~1.n MARBY, hiember of ihe Board of Managing Directors, Henimoor 

Zement AG, Hemmoor/Oste 

HANS HEINRICH ~IATTHIESSIIN, Member OE the Supervisory Board, Mobil Oil AG 
in Deutschland, Hamburg 

IICRHEH'C V. MOLLFR, Hamburg 

Dip1.-lng. I iun r  V. O~WALD, Partner in Messrs. Carl Spaetcr GmbH, Hamburg 

n r .  HEINRIC~I R I E N ~ ~ E R G ,  I'artncr in Mrss~s. Ernst Russ, IIamburg 

UERNHARU ROTHFOS, Partner iii blessrs. Bcrnhard Kothfos, IIamburg 

THEODOR SGHECKER, Membcr of the Supcrvisory Board, Hnwaldtswerke Hariiburg AG, 

Hamburg 

JOACT~TM V. SCHINCKEL, Ikmburg 



WALTER G. S(:H~~P,S, Metnber of thc Board of Managers, Nord-Dcutsche Versicherungs-Gcscllschaft, 

Harnburg 

GUSTAV SCIIURFCLD, Partner i n  Messrs. G. Schiirfeld & Co., Hanlburg 

I ; a ~ ~ o ~ r c i i  Srcss, Chairman of the Supetvisory Board, Breiteriburget Portland-Ccmcnt-Fabrik, 

Hamburg 2nd T,ägerdorf 

ALIIEKI' STAMER, Member of thc Board of Managing Dircctors, Oreristeiri-Iioppel und Lübcckcr 

Maschincribau AC;, T.iibeclc 

GERT STOCKFLEI'H, Partner in Messrs. Olff, Icopke Sc Co., Hamburg 

HERRF.RT '~IEFENUACHER, Mclnher of the 13oard oC Maiiagirig Directors, Oelrnühlc IIamburg AG, 
Hamburg 

PAUL TIEFENRACIIE~~,  Partner in Mcssrs. l'aul Tiefenbachcr & Co., Hamburg 

Dr. h. C .  ALFRED TOEPFER, Partner in Mcssrs. Alfred C;. 'l'oepfcr, IIamburg 

WERNER TRABER, Memher of the Board of Mariagers, Hamburg-Amcrika Linic, Hamburg 

Dr.-Tng. PALJL VOLTZ, Deputy Chairman of the Board of hlaiiaging Directors, IIowaldtswcrkc- 

lleutsche Werft AG, IIamburg und Kiel, a b  well as Chairman of the Board of hlanaging Dircctors, 

Deutsche Werft AG, IIamburg 

Professor 1)r. C;. F. FRF. I J~ .RR V. WEIZSACKER, Uirector of thc Philosophical Seminary of Harnburg 

University, liainhurg 

I<onsul A ~ ~ L F  WESTPITAL, Chairman oT thc Board of hlünaging Dircctors, Howaldtswerke- 

Dcutschc Wcrft AC;, Hamburg uild Kicl, Kicl 

Dr. jur. G c o ~ t i  Gijßn~, Mcrnbcr of the Board of hlanaging Dircctors, Continental Gummi- 

Wcrke AG, Hantiovcr, Chairman 

nr. G ~ a r r ~ n u  F R ~ L S ,  Göttingcn, Deputy C:hairtnnn 

ALFRED HELI~ING, Partner in hiaschincnhbrik Stahlkontor Weset Lenze I<G, Iiaeieln 

Iionsull3r. WERNER PJLUNCK, Chairnian of thc Board of Managing Directors, 

II. W. Appcl Ikinkost-AG, Hannover 

Dr. WALTIIHR BORCHMEYER, Hannover 

Dr. CARI,-ERNST B~CHTING, Chairman of the Hoard of hlanaging Dircctors, kleinwanzlebener Saat- 

zucht vorm. Rabbethge & Gicscckc L4G, Uinheck/Hann. 

HANC-JOACHIM C;i3~7, hlanaging Dircctor of Messrs. Gunther Wagner Pclikati-Werke, Hannover 

HELMUT GRAF, 1,escee of the Ilomain hiarienburg, Post Hildesheiin 

IIANS-GÜNTHER ~ I A G C ,  Partner and Mailaging Dixector of Scrikingwerk KG, Hildcshcim 

Dr.-Ing. Dr.-Ing. E. h. WALTER HEYDER, Meinhet of the Board of Managing Uirectors, 

Kali-Chemie AG, Hannover 

Dr. HEINZ I ~ L A T J T S C I I K E ,  Member of thc Board of Managing Directors, Doornkaat AG, 

Nordcn/Ostfriesl. 

Dip1.-Ing. LOTHAR LANGE, Member of the Management, Tcutonia Misburger Portland-Ccmcntwcrk, 

Mishurg/I Iann. 

Konsul ERNST MIDDENDORFF, Principal Partrier and Managing Dircctor of Brauerei Herrenhausen 

GmbH, Hannover-Herretlhauscn 



1k~s .1 '  MORSCH, Rildesheim 

Dr. jur. Dr. rcr. pol. WALTER NE.I.,I.ELRODT, Managing Director, Allgemeine Transportniittel AC;, 
Bad Pyrmont/I lüsseldorf 

E ~ r c r r  PETERS, M<jlme/l-lohc~icggelsen 

I3r. T < ~ J R T  Ilnsc:~, Mcnibcr of the Supervisory Board, llscdcr I-Iütte, Peine 

13r. jur. ICARL-IIEINZ SCTTAER, Member of thc Board of Managing 13irectors, Allgäuer Alpenrnilch 

AG, Miinchcn 

Gcncralkorisul a. D. n r .  h. C .  ('rIJS'i.Av SCHMELZ, Chairman of the Supervisory Board, Inka-Cosmetic 

GmbH, Hannover 

Ur. ERNS.I*-HEINRIC:H S.I.EINUERG, Partner in (:hr. Hostmann-Stcinbcrg'sche FarbenF~brikcn, Ccllc 

Ur.-111s. L. h. EDMUNU BICNECK, Chairman of the Board of Managing llirectors, Didier-Werke AG, 
Wicsbadcn, C hairn/on 

SEVERINO C:EIILIA, Managing Director, Ferrero GmbH, Frankfurt/Main 

('ART, T,rrnwrc; GRAF VON DCYM, hlernbex of the Board of Managing Directors, Papierfabrik 

Obcrschmitten W. & J. Moufang AG, Obcrscliniitten uber Nidda/Obcrhcssen 

Konsul a. D.  Fiirrz DIETL, Owner of Mcssrs. Cebrider llietz, l;rankf~irt/Main 

Dr. jur. ALEXANUEK FREIHERR VON D ~ R N U C R G ,  Gesandter z. D., Hausen I&. Ziegenhain über 

Rad Hersfeld 

H A R A I . ~  I~YCKERHOFF, Chairman of the Board of Mariagirig Dircctors, Dyckerhoff-Zementwcrkc AG, 

Wiesbaden 

Dr. HANS FEICK, Member of the Board of hlanaging Directors, Rütgerswerke und 

Tccrverwertung AC;, t;rankfurt/lCfain 

Dr. GÜNTITER FRANK-FAHLE, Partncr and hfanaging 1)irector of the Deutsche Commerz GmbII, 

FrankfurtlMain 

1)r. jur. BERTRAM GRAUBNER, Partner in Joh. Jac. Vowinckel KG, Wiesbaden 

llr .  RUDOLF GROS, Chairman of the Roard of Maiiaging Directors, Braun AG, I:rankfurt/Main 

»r.-lng. HANS IIARLIS, Chairman of  the Board of Managing Directors, E. Mcrck AG, Darrnstadt 

OTTO ~ I ~ N K E L I , ,  Partner and Managing Dircctor of Messrs. Henkel1 & Co., Scbthellerejen, 

Wiesbaden-Riebrich 

Dr. W. H. HERALIJS, Chairman of the Supervisory 13oard, W. C. Hcracus GmbH, Hanau/Main 

Ilr. H A N ~  JACODSOHN, hicmber of the Board of Managing Dircctors, Wintershall AG, Iiasscl 

Dr.-lng. ELIERHARD JUNG, Partner and Managing Dircctor of the H. Jung & Co. 

Carolinenhütte GmbH, WetzlarILahn 

Dipl.-Ing. WAI,TFR I~ARCHER,  Partncr and Managing Director of the Carl Schcnck Maschitienfabrik 

GmbH, Darrnstadt 

WAL.] HER L. ~ ~ I E P ,  hldB, Partner in Messrs. Gradmann & Holler, FrankfurtlMain 

Ur.-lng. WILHEL~I KOCII, Rlen~ber o f  the Supervisory Board, Vereinigte Ileutsche Mctallwerke AG, 
Fran kfurt/blain-Heddernheiin 

Dr. GUNTIIFR T,ETSCIIERT, hlember of thc Board of Managing Ilirectors, Frankfurter Hypotheken- 

bank, Frankfurt/lllain 



L. RALPH MASON, Chairman of the Board of Managing Dircctors, Adam Opcl AG, Rüssclshcim/hfain 

ALBCRT VON MCTZLER, Partner in Bankhaus B. Metzler seel. Sohn & Co., FrankfurtIMain 

Dr.-Ing. Dr.-Ing. E. h. 11. MEYER-IIEINRTCH, Deputy Chairman of the Supervisory Board, 
I'hilipp Hol7mann AG, Frankf~~rt/Main 

Dr. h. C. GEORG VON OPEL, l'artner in Autohaus Georg von Opel KG, 1'rankfurtlMain 

Dr. jur. HORST PAVEL, Deputy Chairman of the Board of hlanaging Directors, VARTA AG, 

Frankfurt/Main 

n r .  OTTO RANFT, Member of the Board of Managing Directors, Cassella Farbwerke Mainkur AC;, 
Iirankf~irt/Main-1;echenheini 

MAX RI(:HI'ER, Partner in Messrs. Max Richter, Kammgarnspinnerei, 

Stadt Allcndorf I<rs. Marburg 

IIARRY SAMMEL, Chairman of the Management, Alfred Tcves GmbII, Frankfurtlhlain 

n r .  HANS S C I ~ I . ~ . U S S N ~ R ,  Managing Director and Owner of ihe »BIOTEST«-Serum-Institut GmbH, 
FrankfurtIMain-Niederrad 

GERY SILBER-BONZ, Chairman of the Board of Managing l)irectors, Veith-Pirelli AG, 

Höchst/Odcnwald, Partner and Managing Director of hlessrs. Ph. Ludwig Arzt, 

Michclstadt/Odcnwald 

Dr. JOIJANN SIMON, D c p ~ t y  Chairman of thc Board of Managing Directors, Lindc Akticngesellschaft, 

Wicsbadcn 

HELMUT SPICS, Membcr of the Board of Managing Directors, Fichte1 & Sachs AG, Schwcinf~irt, 

FrankfurtlMain 

Ilr. jur. OSCAR VON WALUTIIAUSEN, Cersfeld/Rhön 
Dr. KIJRT WEIGEM', Honorary Chairman o f  the Supervisory Board, Deutsche Lufthansa AG, 

Bad Homhurg V. d. H. 
E. G. WHEATER, Chairman of the Board of Managing Dircctors, Dcutsche Dunlop Gummi 

Compagnic AG, HanauIMain 

C:HRISTXAN WIRTII, Partner and Managing Director of the Filzfabrik Fulda GmbH & Co., the Dura 

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

EUC;EN GO.I"I~LIEB V. I>ANGEN, Partner and Chief Managcr of Messrs. Pfeifer & Langen, Köln, 

Chairmfm 

Iconsul Dr. JEAN-LOUIS SCHRADER, Chief General Mana~er ,  Vcrcinigtc Glaswerke, Aachen, 

UepwO Llairrnun 

Dip1.-Ing. HERMANN BAUR, Chairman of the Board of Managing Directors, Maschinenfabrik Buckau 

R. Wolf AG, Neuss 
IIERMANN BEHNCKE, Oberforstmeister, General Manager of thc Fürstlich Sayn-Wittgenstein- 

Berleburg'schc Verwaltung, Berleburg 

Dr. FOLKERT BELLSTEDT, hlcmber of the Board of Managing Directors, Dynamit Nobel AC;, 
Troisdorf 

JAN BR~GELMANN, Partner and Chief hlanagcr of Mcssrs. 1;'. W. Brügelmann Söhne, Köln 



Professor Dr. FRWZ BIJRGUACIIER, Member of the Board of Managing IXrectors, RFIENAG 

Rheinische Energic AG, Ki ln  

PAUL FALKE, Partncr and Managirig Director of the Franz Falke-Rohen GmbH, Strumpfwarcn- 

fabriken, Schmallenberg/Saucrland 

1lr.-lng. E. h. ERWIN GARTNCR, Memher of thc Board of Managing Directors, Rhcinischc 

Braunkohlenwerkc AG, Köln 

OTTO GARDE, Chairman of the 13oard of hlanaging llirectors, C0NCC)RIIIA 

Lebensversicherungs-AG, Kiiln 

Dr. WALTHER GASE, Köln 
Konsul Dr. MAX GRAEFF, Partncr in Messrs. Lindgens & Siihne, Köln 

Dr. HEINRICIK HRHEMANN, Chairman of the Board of hlanagirig Directors, Stolhergcr Zink AG 
für Bergbau und Hüttenhetrieb, Aachcri 

HEINZ HEIJDORF, Managing Ilircctor of the SIEhlAG Siegener Maschinenbau GmbH, Ilahlbruch 

Krs. Siegen 

AUGUST VON JOFST, Chairman of the Management Committee, hfessrs. Pfeifer & T,angcn, 

Wesseling Be7. Köln 

Dr. WILIIELM KLEINHERNE, Member of thc Supcrvisory Board, hfaschinenfahrik Grevcnbroich AG, 

Neuss 

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

Hückelhoven Krs. Erkelenz 

GERHARU LAU, Chairman of the Supervisory Board, Ideal-Standard GmbH, ljonii 

Dip1.-Ing. Th.-Ing. E. h. AI,RF.RT I ~ H R ,  Chairman of the Board of hlanaging Dircctors, 

Strabag Bau-AG, K81ii 

EKIIARD I?RIIIHERR VON MALIZAHN, Managing llirector of Titangesellschaft mbII, Leverkusen 

Konsul Dr. RUDOL,I. MAUSER, Partricr in Mauser ]<;G, ICöln 

PRANZ MONHCIM, Partner in Messrs. Leonard Monhcim, Rachen 

FERUINANU MÜLHBNS, Partner in Eau de Cologne- & Parfümerie-Fabrik Glockengassc No. 471 r 

gegenüber der Pfcrdcpost von E'erd. hfiilhens, 1ii)ln 

H E ~ ~ M U T  NEUERUURC~, hfailaging Dircctor, Zigarettenfabrili IIaus Neuerburg KG, Iiöln 

ALFRED NEVEN DUMONT, l'artrier and Chief Manager of hlessrs. M. 1luMont Schauberg, Lijln 

WERNER NIEDERSTEIN, Chairman of the lloard of Managing Directors, Sicgenet: AG Gciswcid, 

Eiscnkonstruktion, Brückeiibau, Ver7inkerei, Hütterital-Geisweid 

HEINRICHPETERS, Membcr of thc Board of Managing Directors, IClöckncr-IIumboldt-l)eutz.AG, Kijln 

Dr. HELMUT PRAWITZ, Partner in Messrs. W. Ernst Haas & Sohn, Ncuhoffnungshüttc b. Sinil/Dillkreis 

GERD PROENEN, Partncr in Messrs. Bierbaum-Proenen, Kiiln 

DIETER PRYM, Partner and hlariaging Director of the William Prym-Werke KG, StolberglRhld. 

JOHANNE~ PUIIT., Member of thc Board of htanagirig Dircctors, Otto Wolff AG, Iiiiln 

n r .  EUERIIARD REICHSTEIN, Member of the Board of Managing Dircctors, Deutsche 

Centxalhodenkrcdit-AG, Köln 

FRITZ ROESCH, Mcmber OE the Board of Managing Djrrctors, Kaufhof AC;, Köln 

FRTEDRICH SCHAUEBERG-WEISSHBI~IER, Partner and Cliief Manager of the ICrombacher Brauerei 

Bernhard Schadeberg, Krombach Krs. Siegen 

WERNER SCIIOELLER, Partncr aild Chief Manager of the Gellrüder Schocllcr Anker-Teppich-Vabrik, 

Düren 

WAJ~TBR SINN, Membcr of the Board of Managing Directors, 

Westdeutsche I-Iandelsgesellschaft AG, Iibln 



Korisul ERHARD VWGER, Chairman of the Supcrvisory Board, E'ord-Werke AG, Köln 
FRITZ VORSTER, Dcputy Chairman of the Supervisory Board, Chemische Fabrik Kalk GmbH, Köln 

ANTON WEILER, Mcmbcr of the Board of Managing Dircctors, Gcrling-Konzern, Kijln 

Ilr. EBERHARD WEISSENITELD, Dcputy Chairman of the Supetvisory Board, 
Gebriidcr Stollwercli AG, ICöln 

IIANS-JOACHIM WUPPERMANN, Partner and Managing Director of the 'l'heodor Wuppermann 

GmbH, Leverkuscn 

Ur. JOHANN WILIILLM ZANDERS, Partner in J. W. Zanders Feinpapicrfabrik GmbH, Hergisch 
Gladbach 

Kommerzienrat Dr. jur. HANS-CONSTANTIN P A U L S S ~ N ,  Chairman of the Supervisnry Board of thc 

tierman subsidiarics of Schweizerisclie Aluminium AG, Konstanz/Bodcnscc, Chairman 

FRANZ ABELMANN, Chairman of thc Board of Managing Directors, Ciba Akticngcscllschafr, 

Wehr/Baden 
Ur.-Ing. WILHELM BAUER, General Manager of thc Spinnerei und Weberei Ofiinburg, 

Offenburg/Baden 

FRIEDEL BERNING, Managing Ilirector of the Maggi GmbII, Singen (Hohcntwiel)/Franlzfurt (Main), 

Frankfurt (Main) 
Dip1.-Ing. WJLIIELM BINDER, Partner and Managing Director of the Hinder-Magnetc IiG, 

Villingeii/Schwarzwald 

HERMANN BRUNNER-SCHWER, Partner and Managing Director, SABA Schwarzwälder 

Apparate-Bau-Anstalt August Schwcr Söhne GmbH, Villingen/Schwarzwald 

Konsul Dipl. rer. pol. 11. W. D Y L L ~ C . K - ~ ~ ~ N ~ ~ N G E R ,  Partner and Managiiig Dircctor of the 
Rrenzinger & Cie. GmbII, Freiburg/Brcisgau 

J. Gaoaa FAHR, Chairman of rhe Board of hfanaging Dircctors, hlacchinenfabrik Fahr AG, 

Gottmadingen I<rs. Konstanz 

S. D. FRIEURICH PRINZ ZU F~RSTENBERC;, hlesskirch/Eaden 
HORST R. G ~ T ~ R M A N N ,  Partner in Mcssrs. Giitcrmann & (:o., Nihseidenfabriken, Gutach/Breisgau 

Ilr. jur. FRANZ-JOSEIJ HACKELSBERCER, Partner and Managing Director of Messrs. J. Weck & Co., 
(jflingen/13aden 

ROLF R. HERKLW~Z, Managing Director of Alutiiinium-Walzwerke Singen GmbH., 

Singen11 Iohcntwicl 

Dipl.-Ing. GIUSEPPE KAISER, Chief General Manager, Schiesser GmbH, RadolG~cll/Bodensee 
WERNER X<OEITT.FR, Managitlg Dircctor, Papierfabrik August Icoehler AG, Oberkirch/Badcn 

Dr. WALTHER MAURMANN, Singen/Hohentwicl 
Dr. CHRISI'IAN-ADAM Pvl~z, Chairman of the Board of Managing Directors, Mez AG, 

Freiburg/Brcisgau 

RICIIARI) NESTLER, Mcmbcr of the Board of Managing Directors, Albert Ncstlcr AG, 

Massstabfabrik, Lahr, and Partner in Albert Nestler Verkaufsgesellschaft, Lahr/Schwarzwald 
llr. ERICH PFISTERER, Member of thc Boards of Managing Directors, Schluchseewerk AG, 

and Rheinltraftwerli Albbruck-Dogern AG, Frciburg/Brcisgau 



GUSTAV RAI,I„ Managing Director, Spinnerei und Webereien Zell-Schijnau AG, Zell/Wicscntal 

CURT EDGAR SCITREI~ER, Partner and Managing Director of the Friedrich hlauthe CmbII 
and Partner in Mauthe Uhren-I<G, Schwenningen/Neckar 

nip1.-Tng. ROLP STEINDERC;, Managing Director, Wehrle-Werli AG, Emmcndingcri/Baden 
Llr. ALRREC~IT STROMEYER-I~ONECGER, Partner and Managing Ujrector of the Textilgcsellschaft 

L. Stromeyer & C:o., Konstanz/Bodensee 

Dr. IIANS TXHUMI, Managing Ilirector of the Ph. Suchard GmbH. Schokoladenwerke, Liirrach 

Dr. IIELMUT WINICLER, Partner in Spinnerei I,auffinniühle Gustav Winhlcr ICG, Tierigen/Oberrhein 
I'ETER J. ZXLS, Managing Director, Hanf-Union AG, Schopfheiin/Baden 

Dr. ERNST HEGELS, Osnahrück, Chrrirrnun 

Rergasscssor a. D. Dr.-Ing. E. h. CARL DEILMANN, Bentlieiin, fIe/)rlty Cbairmrrn 

l l r .  ELMAR DEGENFR, Managing Director of NINO Grnbll, Nordliorri 
1 1 ~ ~ s  GEORG GAI,I,ENICAMP, Managing Director of Felix Schocllcr jr. Fciripapierfabrik, 

Burg Grctesch, Post Lüstringen 

1)r.-Tng. MAX EENNERICH, Parrrier and Chief Manager of hlessrs. Windmöller & Hijlscher, 

1,engerich i. W. 
IIELMU.I' HARDT, Owner of Messrs. N. G. Ringelmann, Osnabriick 
ERNST AUC;US.I' HETTLAGE, LJartner in Messrs. Hettlage e( Lariipe, Osnabrück 

WILYIELM KARMANN, Partner 2nd Mariaging 1)irector uf the Wilheltn Icarrnann GmbH, Osnabrück 

WERNER KLEIN, Partncr arid hlanaging Direc~or of hlessrs. Uischof & Iilein, Lengerich i. W. 

Dr. HEINZ R~SSLER, Partner and hlanaging Director of Erica Rosslcr GnibH, Nahnc/Osnabriick 
Dip1.-Ing. CARL S~ARCICE,  Partner in Rud. Starcke GmbH, hfelle i. Manii. 

l'rrifessor Ilr. Dr. h. C. ERICH SCHOTT, Managing Director of the JENAer GI,ASWERK 

SCHOTT & GEN., Mainz, Chairman 

JOSF,P-SEVERIN AHLMANN, Partner in Messrs. Ahlmann & Co., Eiscngicsscrci und Emaillierwerk, 
Andernach 

Dip1.-Kfm. HANS HELMUT ASUACH, Partner in hlessrs. Asbach & Co., Weinbrennerei, 
Rüdesheim/Rhein 

R U D ~ L F  FISSLER, Partner in Rudolf Fissler IiG, Aluminiumwarcnfabrik, Idar-Obersteiri 
H E ~ N Z  GEBKARDT, General hlanager of Rlendax-Werke, Mainz 

Ilr. Dr. h. C. WALTER HALSI'RICK, Partner and Managing Director of thc Papicrfabrik IIalstrick zu 

Stotzheim, the Papierfabrik Sundern zu Suridern an3 its suhsidiary plarits, Stotzheirn b. Euskirchen 



I I e r ~ z  HASSLACIIRR, Pärtner in Mcssrs. Deinhard & Co., Sektkcllcrci, Iioblenz 

TGinsul Dr. WAIITER I<ALKHOV-ROSE, Partncr in Messrs. Ernst Kalkhof, Chcmische Fabrik, and 

Kalkhof GmbH I'ctcrscn & Stroever, Managing Ilirector of Resart-Ihm AG, hfainz 

HELI.MUTII LEMM, Partner and Managing Director of thc Industrieurerkc Lcmm Clr Co. GmbI-I, arid 

the Romika Lemm & Co. GmbI-I, Gusterath-Tal, Kreis Trier 

Dr. K'ILHELM EIC~XTENRERG, Mcmber of the Board of Managing Directors, Basalt AG, LinzlRhein 

JULIUS LIEI~RECI~I* ,  Partncr in Messrs. C. H. Boehringer Sohn, Chemische Iiabrik, Xngelheim/Rhcin 

Dr. rcr. pol. l-iabil. R u v o i , ~  MEIMBERC;, Professor of Uconomics at hlainz University, Neu lscnburg 

Dr.-Tiig. F~1.r.z MI~YER, General Manager of Messrs. "Die blauen Qucllcn Fritz Meyer & Co. AG", 
Rliens 

Rirno~r;  R~rourus, Partner in Mcssrs. Gebrüdcr Rhodius, ßurgbrohl, Rez. Iioblcnz/Rhein 

C;IJS'I'AV Aü01.li. S~IIMI?. .~,  Owner of Messrs. Gustav hdoif Schn-iitt'sches \Y1cingut, 

Wcingrosskcllcrcicn, Nierstein/Rhein 

Dr. NOR~ER.I-  STEULFX, Partner and Managing Dircctor of the Stculcr-Tndustriewerk GmbH, 

Fliihr-Grcnzhausen 

ALBERT STURM, Partner in Mcssrs. Ashach & Co., Weinbrenncrei, RüdesheimIRhcin 

1)ipl.-Kfrn. ERICH UHLEN~IROCK, Menlbcr of the Uoard of hlanaging Dircctors, Rasselstein 

Aktiengesellschaft, Ncuwied 

C. D. FRTEDRI(:H WILHEI~M FÜRSI, ZU Wrev, Ne~iwiecl 

R r c r r ~ ~ n  WINKLER, Partner and Managing Ilirector of the hlaschinenfabrik und Eiscngicsserei 

Winklcr & Dünnebier, Ncuwicd 

1 ) ~ i ~ m  Z,ETTELMF,YER, I'artricr in I l~ iber t  Zcttclmcyer KG, Maschinenfabrik, Eiscngiesserei und 

Baiibctriebe, Konz bci 'Trier 

Dr.-Ing. Dr.-Ing. E.  11. OTTO FAIIR, Partner and Chief Manager of hlessrs. Wert~er & Pfieiderer, 

Maschincnfabrikcn und Ofrnbau, Stuttgart-Feuerbach, Chairman 

1)ipl.-lng. 1 I e ~ ~ u r  EDI~RSP;~(:HER, Partner in J .  Uhcrspächer oH(;, Esslingcn/Neckar, 

Depzdy Lh1-lirnzrrn 

WALTER ~ A l i l l ~ ~ s ,  l'artncr in bfessrs. Schachenni~yr, hlann 8: Cic., Salach 

Dr.-Tng. ROLF UOEIIRINGER, Partner :ind Maiiaging Director of thc Gebr. Boehringcr GmbH, 

Maschinenfabrik und Eisengiesserci, Göppingen 

(lhicf Gcncral Manager \VALI'HER A. B ~ S E N I ~ E R G ,  Chairman of the Managcmcnt, IBM Deutschland 

Internationale Kir(.)-hlaschincn Gcscllschüft mbH, Sindelhngen bei Stuttgart 

PIERO BONET.I.T, (:l-lief Gcncral hianager of the DEUTSCHE: 1;IAT Aktiengesellschaft, 

I Teill-ironn/Necliar 

ROLF HREIJNINC., Managing Ilirector, hiaybach Mercedes-Benz Motorenbau GmbI-I, Friedrichshafen 

Professor ur.-Ing. Dr. rer. nat. h. C. 1 4 ~ ~ i i u ~  BURI<HARD'~,  Chairman of the Board of Managers, 

Würrtcmbcrgische hletallwarenfabrik, Ceislingen/Steigc 

CHRISTJAN C ~ T Y F R I E D  I~II:RI(;, hiember of the Board of hlanaging Directors, Christian Dierig AG, 
Augshurg 



KARL EYCHM~LLER, Chairman of the Board of Managing Directors, Wieland-Werke AG, Ulm/Donau 
KARL GLASER, Member of the Board of Managing Dircctors, hlaschincnfabrik Wcingartcn AG, 

Wcirigarten/Württcmbcrg 

Dip1.-Ing. WALTIIER GROZ, Partner and Managing Director of the Theodor Groz & Siihne 
& Ernst Becltert Nadelfahrili Commandit-Gesellschaft, EbingenlWürttemberg 

Dr. RICHARD HENGS~NBERG,  Partner and Managing Dircctor of Messrs. Richard Hcngstenbcrg, 

Weinessig-, Sauerkonserven- und Feinkostfabriken, Esslirigen/Ncckar 

S. H. FRIEDRICH WILHELM PURST VON ~IOHENZOLLERN, Sigmaringen 

Dr. ICARL I-IVHN~R, Member of the Board of Managing Directors, Matth. Hohnet AG, 

Trossingcn/Württeinberg 
Ds. WERNER HOTZ, Memher of the Board of Managing Directors, Salamander AG, 

Kornwestheim/Württenlberg 

WILHELM KRAUT, Partner and Mariaging Director of thc BIZERBA-WERKE Wilhelm Kraut KG, 
BalingenIWürttemberg 

Dr. G ~ R I I A R U  K u i l ~ ,  Me~nber of the Board of Managers, hfessrs. Carl Zeiss, 

Oberkochen/Württemberg 
HERMANN MAHLE, Partner in Mahle ICG, Mahle-Central Admiriistration, Stuttgart 

~ L F R E ~  MAHLER, Managing Dircctor of thc Unifranck vormals Franck und Kathreiner 

Lcbcnsmittelwerke GmbH, Ludwigsburg 

ROUERT PIRKER, Membet of the Board of Managing Directors, Zahnradfahrik Friedrichshafen AG, 
Friedrichshafen/Bodensee 

CIhief General Managcr Dr. ROLF RAISER, Chairman of thc Board of Managing Directors, 

Württemhergische ~cucrvcrsichcrung AG in Stuttgart, Stuttgart 

Dr. HANS RUF, Chairman of the Board of Managing Directors, Deutsche 1,inoleum-Werke AC;, 

Bictigheim 
Dr. h. C. I<ART,-ERTTARD SCIIFIJFFT EN, I'artner and Managing llirector of the I'apierfabrik Schcufclcn, 

C)herlenningen/Württemberg 

ITIJGEN SCHWAD, Prcsidcnt of thc ObcrschwSbischc Industrie- und IIandelskammer Ravensburg, 

Ravcnsburg/Wurttcmbcrg 

C. E. MAX WILLIHALD ERHGRAV ZU WALDRURG-WOX~FFGG, Schloss Wolfegg 

S. D. GEORG FURST VON WAT,DT~URG ZIT ZFTI,, Schloss Zeil 

S. K. H. HERZOG PIIILXPP VON WURTTE~IRERG, Schloss Altshausen bei Saulgau/Württembcrg 

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

MANFRED VON BAUM, Partner and Managing Director of the von Baum Verwaltung TiG, Wuppertal 

WILIIELM BOMN~TER, Managing Director of the Vossloh-Wcrkc GmbH, Wexdohl 
ERICH C O E N ~ ,  Managing Dircctor of thc Baumwollspinnerei Gerrnania, EpelWestf. 

HANS COLSMAN, Partner in Messrs. Gebrüder Colsman, Essen 

NICO VAN DELDEN, Partner and Chief Manager of Messrs. Gerrit van Dcldcn & Co., Gronau/Westf. 
REMBERT VAN DELDEN, Membex of the Board of Managers, Westfälische Jutc-Spinnerei und 

Weberei, Ahaus/Westf. 



HEINZ DYTKHOFF, Partner and Chief Manager of Messrs. Dyckhoff K: Stoeveken, Baumwoll- 

Spinnerei, RhcinelWestf. 

OTTO LSRBSLOH, Partner in Mcssrs. Julius & August Erbsloh Aluminium- Walz- U. Presswerke, 

Wuppcrtal 

I1ipl.-Ing. D.-Ing. E. h. AL~.RED FR. FLENDER, Partner and Managing Director of 

A. Friedr. Flendcr & Co. KG, Bocholt 

IIANS JOACHIM FUCITS, Partner and Managing Director of Mcssrs. Otto li~ichs hfctallwerke, 

MeinerzhagenIWestf. 

KARL BERNHARD C;RAIJCOFF, Chairman of the Board of Managing Directors, Werkzeugmaschincn- 

fabrik Gildemeister & Comp. AG, Rielefcld 

Ur. GUSTAV HAGEN, Mcmber of the Board of Managing Directors, Glasurit-Werke hl. Winkelmann 

AG, Hamhiirg 

IIANS JDACHIM IIARDT, Partner in Mcssrs. Hardt Pocorny & Co., Dahlhausen/Wupper 

Krrm HENKELS, Partner and Chief Manager of the Stocko Mctallwarenfabrikcn, Wuppertal 

Professor Dr.-Ing. Dr. h. C. KURT HF~RERTS,  Senator E. h., Owner of Mcssrs. 

Dr. Kurt Herherts & Co. vorm. Otto Louis Hcrberts, Wuppertal 

OTTO HILGER, Rcmscheid 

Dip1.-Volkswirt KURT HONSEL, Member of the Board of Managing Djrectors, Honsel-Werke AC;, 
Meschede 

Dr. W A L ~ E R  IIOYPR, Chairman of thc Board of hlanaging Dircctors, Gebhard & Co. AG, 

Wuppcrtal 

n r .  ARNOLD HUECK, Partncr in Eduard Hueck 1<G, Mctallwalz- und Prcsswerk, Lüderischeid 

PAUL JAGENDCRG, Partner in Messrs. Jagenbcrg & Cie., Solingcr Papicrfabrik, Solingen 

WALTER KAI~ER,  Partner and Chief Manager of hlessrs. Gehr. lCaiscr & Co., Neheim-Hüsten 

Dip1.-Kfm. GÜNTER KIND, Managing Director of T.. & C. Stcinmuller GmbH, Gummersbach 

HORST I~LEIN,  Chairman of the Board of Managing Directors, Hoffmann's Starkcfabrilren AG, 

Bad Salzuflen 

Dip1.-Ing. H. WOLFC;ANC; I~LINGELNUERG, 'Partner and Chief Manager of Messrs. W. Ferd. 

Klingelnberg Söhnc, Remscheid 

FRrr.z-~,rino~~ K o c ~ i ,  Mernber of the Board of Managing Directors, I<ammgarnspinncrci Stöhr 

& Co. AG, Rheydt 

Dip1.-Ing. I ~ U R T  I~RAWINKLL, Partncr in Leop. Krawinkel, Strick- und Wirkwarenfabrik, 

Bergileustadt 

CLAUS I ~ ~ J M I ' F R S ,  l'arrner in P. A. Kumpers KG, RheincIWestf. 

Dx. HERRER'T LAAR, Windclsbleiche, Krs, Bielefcld 

WBRNER MEI~SNER, Chairman of the Managcmcnt, Schwelmer Eisenwerh Müller & Co. GmbH, 

Schwelm 

EDUARD METZRNAUFR, Partner and Managing Director of thc Mctzenauer & Jung GmbH, Wuppcrtal 

CARL MIFI.E, Partner in hlcssrs. Miele & Cie., Gütcrsloh 

Dr.-Tng. ERICH hin IELSTEN SCHFID, Partner in Mcssrs. Vorwerk & Co., Wuppertal 

I'A~JL NCUMANN, Partner in Messrs. Neumann & Büren, Wuppertal 

Dip1.-Ing. GÜNTER PEDDXNGITATJS, Partncr in Carl Dan. Peddinghaus KG, 

Enncpctal-Altenvoerde 

WAI.TER PPCIITI?FR, Owner of Messrs. Ohlcr Eisenwerk Theob. Pfeiffei, C)hle/Wcstf. 

ALXIRECIIT R. I'ICICCRI*, Managing Director, Messrs. R. & G. Schmöle Mctallwerlie, 

Menden/Sauerland 



Dr. WILHELM R O P ~ E ,  Partner arid Chief hlanagcr of the \Vestfalischc hictall-Industrie K G  

Hueck & Co., Lippstadt 

T H E ~ ~ O R  SCIIRIWE, Owner of Messrs. Ostcrmann 8c Scheiwe, hfunster/\iC'cstf. 

Dr. I 'DUAR~ SCIIMIDT-Orr, Partner in hlcssrs. Jung 81 hitnons, IIaanlRhld. 

GFORG 11. S(,HNIEWXNI~, Partiicr in Messrs. H. E. Schniewind, Haan/Rhld. 

I~RI.I*%-~\;ARL S c n u ~ l ~ n ,  Partner and Managing Ilirector of Mcssrs. schulte & Dieckhoff, 

Horstmar/Wcstf. 

Dr. WERNFR SCIIULTEN, l'artner and Chicf Manager of hlessrs. Gcbr. Schulten, Ocdirig/Westf. 

Dr. IIELMUI ULLMANN, Chairman of the Boards of Rlanaging Ditectors, Leipziger Verein-Barnie~iia 

Kraillrenversicherung a. G., Wuppertal, and Lcipziger Verein-Rarmcilia Leberisversicheru~~g a.C;., 

Hainburg, Wuppertal 

I I A N ~  VAILLANT, Partncr arid Chief hlanagcr of the Joh. Vaillant KG, Remscl-ieid 

Ilr.  LUDWIG VAUBEL, Melnbcr of the Board of Managing Ilirectorc, Glaiizstoff AG, Wuppcrtal 

Hnnsr ZUR VERIEI, Ascona/Swit~crland 

MAX VOILWY,RI<, Morcote-Arbostora/Swit7erland 

MAX WILHRANL), Partncr and Managing Ilirector of Mrasrs. Gebt. Rath, Iianimgarn-Spinnerei und 

F'trberei, Sasscnbcrg/Westf. 

HANS ZAUM, Member of thc Board of Managirig Directors, J. P. Bemberg AG, Wuppertal 



ilüsseldorF . Frankfcirt (Main) 

Uranchcs at thc followiiig places : 

Aachen 
witli 3 Sub-Branche5 

Aalen (Württ) 
Achim (Bz Brcrnen) 
Ahaus 
Ahlen (Westf) 
Ahrensburg (Holst) 
Alfcld (Leinc) 
Alsdorf (Iir Aachen) 
Alsfclcl (Oherhcss) 
Alteria (Westf) 
Altcnkirchen (Wcstcrw) 
Alzcy 
Andernach 
Aschaffenburg 
Attendorn 
Augshurg 

with 4 Sub-Branches 
Aurich 
I3acknang 
Rad Driburg (Wcstf) 
Bad Ilürkheim 
Baden-Uadcn 
Bad Godesbcrg 
13ad PYarzhurg 
Rad Hcrsicld 
Rad Honiburg V d I Iiihe 
Bad Ihurg 
Bad Münstercifel 
Bad Neuenahr 
Bad Ocynhaiiscn 
Bad Oldcsloe 
Rad Pyrrriont 
Bad Sachsa (Südharz) 
Had Salzuflen 
Bad Wildungcn 
Bamherg 
Uarsinghauscn 
Uaunatal 
Bayrctith 
Reckum 

(ßz Mur~ster, Wcstf') 
Bendorf 
Bensberg 
Bcnsheim 
Bergisch Gladbach 
Bergneustadt 
Berleburg 
Bernkastel-Kues 

Ret7dorf (Sieg) 
Reuel 
Bibcrach (Riss) 
Bicdcnkopf 
Rielcfcld 

with j Sub-Branchcs 
Uietigheim (Wurtt) 
ningcn (Rhein) 
ßocholt 
Rochum 

wirh 4 Sub-Rranches 
Rockum-I Iövel 
Boblingen (Württ) 
Born1 

with 2 Sub-Branchcs 
Uorghorst (Wcstf) 
nottrop 
Rrackwcde (Westf) 
Bramhaucr (Westf) 
Bramsche 
Brand (I ir  Aachen) 
Draunschweig 

witli 8 Sub-Branchcs 
and I Paying-Office 

Hremcn 
with 1 5  Sub-Branchcs 
and I Exchange-Office 

Dremcrhaven 
with 2 Sub-Branchcs 
and r Paying-Office 

Brei tcn (Baden) 
Brilon 
13ruchsal 
Brühl (Bz Köln) 
Briinsbüttclkoog 
Büdcrich (b Dusseldorf) 
13~1chholz i d Nordheide 
Durgstcinfurt 
Buxtehude 
Castrop-Rauxel 

with I Sub-Branch 
Celle 
Cloppenburg 
Coburg 
Ctixhaven 
Darmstadt 

with 4 Sub-Branches 
Datteln (VC7cstf) 
Dcidesheim 
Delmenhorst 
Detmold 

Dillenburg 
Dinslakcn (Niederrhcin) 

with I Sub-Branch 
Dormagen (Niedcrrhein) 
Dorsten 
Dortmund 

with r 3 Sub-Branches 
Dülken 
1)ürcn 
Düsscldorf 

with 23 Sub-Brarichcs 
IIiisseldorf-Benrath 
Duisburg 

with 8 Sub-Branches 
Diiishurg-I-Iamborn 

with I Sub-Branch 
Duisbiirg-Ruhrort 

with 2 Sub-Branchcs 
Duisdorf 
Ebingen (Württ) 
Einbeck 
Eiscrfeld (Sicg) 
Ellwangeri (Jagst) 
Elmshorn 
F,ltt.n-Bcck 
Eltville 
Emdcn 
Emmendingen 
Emnicrich 
Emsdetten 
Bngelskirchen 
Bnnepetal(Westf)-hfilspe 

with I Sub-Rraiich 
Ennigerloh 
Rrkrath 
Erlangcn 
Eschwegc 
Eschweilcr 
Esscn 

with 16 Sub-ßranches 
Usslingen (Nccliar) 
Ettlingen (Badcn) 
Euskirchen 
Eutin 
Fallerslcbcn 
1:cllbach (Württ) 
Flensburg 

with 3 Sub-Branches 
I-Trankenthal (Pfalz) 
Frankfurt (Main) 

with 23 Sub-ßranches 

Frankfurt (Mait1)-I Iöchst 
Frechen 
Frciburg (Brcisgau) 

with I Sub-Branches 
1:ricdrichshafcn 
Fürstcnfcldhruck 
Fürth (Bay) 
Fulda 
G aggenau (Murgtal) 
~armisch-l'artcnkirchcri 
(krstcdt  (Bz Hamburg) 
Geesthacht 
Geislingcn (Steige) 
Gcldcrn 
Gclscnkirchen 

with 4 Sub-Branchcs 
C;eorgsmarienhiittc 

(Kr Osnabrück) 
Cermeritig 
Gcrnshach (Murgtal) 
Gesckc (Wesrf) 
C;evclsbcrg 
Gicngeri (Rrenz) 
Ciessen 
Gifhorn 
Gladbcck (Wcstf) 
Goch 
Göppirigen 
Cöttingcn 

with I Sub-Branch 
C oslür 

with I Sub-Branch 
Grcnzach (Baden) 
(.;revcn (Westf) 
G-evcnbroich 

(Niedcrrhein) 
Gricsheimlüber Ilarmstadt 
Grotiau (Westf) 
Gross-Gerau 
Gütersloh 

with r Sub-Branch 
Gummersbach 
Guctavsburg (Hcss) 
Ilaan (Rheinl) 
Hagen 

with 3 Sub-Branches 
Hallc (Westf) 
Hamburg 

with 41 Sub-Branchcs 
and I Paying-Office 



Hamburg-Altona 
Hamburg-Harburg 
Hameln 
I-Iamm (Westf) 

with I Sub-Branch 
IIanau 
I Iatinover 

with 12 Sub-nrnnclies 
Harsewinkcl/ 

übcr Gutersloh 
Hattingen (Ruhr) 
Hausen / über 

Offenbach (Main) 
Heepen / übcr Biclefcld 
Heesscn (Westf) 
Heidelbcrg 

with I Sub-Branch 
Hcidcnheim (Hrenz) 
1Icilhrr)nn (Ncckar) 
Heiligenhaus 

(Bz Dusseldnrf) 
Hclmstedt 
Hcmer 
I Ieririef (Sieg) 
IIerborn (Dillkr) 
Herdcckc (Ruhr) 
Herford 
Herne 
Herteri (Westf) 
Herzberg (Harz) 
Herzogenrath 
Heusenstamm / über 

Offcnbach (Maiti) 
Iiilden 
Hildesheitn 
Hiltrup 
Hockenhcim (Baden) 
Höhr-Grenzhausen 
I Iöxter 
Hohenlimburg 
Hohenlocks tcdtl 

über Itzchoe 
EIolzminden 
Homherg (Niederrhcin) 

with I Sub-ßranch 
Hückelhoven-Rathcim 

(Kr Erkclcnz) 
Hückeswagcn 
Hüls (b ICrcfeld) 
IIüttcntal 

with I Sub-Branch 
Husum 
Idar-Oberstein 

with 1 P:iyirig-Office 
Ingelheim (Rhein) 
Ingolstadt (Donau) 
Iserlohn 
Itzehoe 
Jcver 
Jülich 

ICaarst 
I<aiserslautcrn 
Kamp-Lintfort 
Karlsruhc 

with 5 Sub-Branchcs 
Kassel 

with 5 Sub-Branches 
I<ehl 
ICempcn (Niederrhein) 
ICcmpten (Allgäu) 

with I Sub-Branch 
Kettwig 
ICevelaer 
Kiel* 

with 7 Sub-Branches 
ICierspe (Westf) 
Kirchheim ('l'cck) 
Kleve 

with J Sub-Branch 
I<oblenz 

with I Sub-Branch 
Köln 

with r4 Sub-Branchcs 
I<öln-Mülhcim 
Kiinigsbrunri/ 

über Augsburg 
Iiöiiigstein (Taunus) 
Konstanz 

with I Sub-Branch 
Konz/über 'I'rier 
ICorbach 
I<ornwcsthcim (Württ) 
Korschcnbroicli 

(Bz Düsseldorf) 
Iirefeld 

with 7 Sub-Branches 
Krcfcld-Uerdingen 
Krcuztal (Kr Siegen) 
Kronherg (Taunus) 
Laasphe 
Laatzen 
Lage (Lippe) 
Lahr (Schwarzw) 
Landau (Pfalz) 
J,andshut 
Landst uhl 
Langenfeld (Rheinl) 
Langenhagen (Han) 
Lauenburg 
Lauterbach (I lcss) 
1,eer (Ostfriesl) 
Leichlingen (Rheinl) 
Lcmgo 
Lengerich (Westf) 
1,eonberg (Württ) 
1,etmathc (Sauerl) 

* under the namc uf: 
Wilh. Ahlmann 
Filiale Kiel clcr 
Deutsche Bank 
Aktiengesellschaft 

Leverkusen 
witli I Sub-Uranch 

1,imburg 
Limburgerhof 
Lingen 
~ i ~ b s t a d t  
Lobberich 
Löhne (Westf) 
Lörrach 
Lohne (Oldb) 
Ludwigsburg 
J-udwigshafen (Rhein) 

with 4 Sub-Branches 
Lübeck 

with 5 Sub-Rranches 
Lüdenscheid 
Lüneburg 
Lünen 
Maikammer 
hlainz 

with 3 Sub-Branches 
hiannhcim 

with I Sub-Branchcs 
Marburg (Lahn) 
Marl 

(Kr Recklinghauscn) 
hlaycn 
hlcckenheirn (Bz Köln) 
hleiiierzhagcn (LVestf) 
Memmingen 
Mendcn (Sauerl) 
Mcppen 
Merkstein 
hlettmann 
Metzingcn (Württ) 
Mindcn (Westf) 
Misburg 
hlönchengladhach 

with 2 Sub-Branches 
hloers 

with I Sub-Branch 
Monhcim (Rheinl) 
Mosbach (Baden) 
hlijhlacker (Württ) 
Mühlheim (Main) 
hiülhein-i (Ruhr) 
hlünchcn 

with 2) Sub-Branclics 
Münster (Westf) 

with 4 Sub-Branchcs 
Ncckarsulm 
Nelieim-I-Iüsteti 

wich I Sub-Branch 
Neu Isctiburg 
Neumünster 
Neunkirchen(Kr Siegcri) 
Nciiss 

with 2 Sub-Bxanches 
Neustadt (b Coburg) 
Neustadt (Wcinstr) 

Neuwicd 
Neviges 
Niederbicber-Segcndorfl 

übcr ~ e u w i c d -  
Nicderlahnstcin 
Norden 
Nordhorn 
Norflübcr Neuss 
Nürriberg 

with 8 Sub-13ranchcs 
Nurtingen 
Oberhauscri (Rheinl) 

with G Sub-Brancl-ies 
Obexhirch (Baden) 
Obcrursel (Taunus) 
Oerlingliauscn 
Oesede (k Osriabriick) 
Offenbach (Mairi) 

with i Sub-Branch 
Offknburg (Baden) 
Olclcnburg (Oldb) 

with 2 Sub-Rtanches 
Olpe 
Oplüden 
Osnabrück 

with 4 Sub-Branches 
Ostcrholz-Scharmbeck 
Osterode (Harz) 
lJaderborn 
Papcnbiirg 
Peinc 
Pforzheim 

with I Sub-Branch 
Pf~11lingei-i (Wilrtt) 
I'inneberg 
I'irrnascns 
Plettcnherg 
Plochingen 
Porz-Wahn 
Rastatt 
Ratingcn 
Raunhcim 
Kavensburg 
Rccklinghausen 
Regensburg 

with 2 Sub-Branches 
Reinbek (132 Han-iburg) 

with I l'aying-Office 
Remagen 
Rcmscheid 

with 2 Sub-Branches 
Kemschcid-Lennep 
Rendsburg 
Rcu dingen 
Rhciriberg (Rheinl) 
Rlieinc (Westf) 
with I Sub-I3ranch 

Rhcinfcldcn (Baden) 
Rhcinhausen 
Rhcinkamp-Meexbcck 



Rheydt 
with 2 Sub-Branches 

Rinteln (Wesex) 
Rodenkirchen (Bz Köln) 
Rüsselsheim (EIcss) 

with I Sub-Branch 
Säckingen 
Salzgitter-Bad 
Salzgitter- 

Gcbhardshagen 
Salzgitter-1,ehenstedt 

with I Sub-Brancli 
Salzgitter-Thiede 
Salzgitter-Watenstedt 
St. Tönis 
Schmallenherg (Sauerl) 
Schopfheirri 
Schorndorf (Württ) 
Schüttorf 
Schwäbisch Gmünd 
Schwelm 
Schwenningcn 

(Neckar) 
Schwcrte (Ruhr) 
Schwetzingcn 
Sennestadtlübcr Rielefeld 
Siegburg 
Siegen 

with I Sub-öranch 
Singen (Hohentwiel) 
Soest 

Solingen 
with I Sub-Branch 

Solingen-Ohligs 
Solingen-Wald 
Soltau 
Spengc 
Speyer 
Sprcickhövcl (Westf) 
Stade 
Stadtlohn 
Starnberg 
Stolbcrg (Rheinl) 
Straubing 
Stuttgart 

with 9 Sub-Branches 
Stuttgart-Bad Cannstatt 
Sundern (Saucrl) 
Traben-Trarbach 
Triberg (Schwarzw) 
Tricr 
Troisclorf 
Tübingcn 

with I Sub-Branch 
U hach-Palcnberg 
Ulrn (Donau) 

with t Sub-Branches 
Llnna 
Vechta 
Vclbcrt (Rheinl) 
Verdcn (Aller) 
Vicrnhcim (Hess) 

Vierscn 
with I Sub-Branch 

Villingen (Schwarzw) 
Vohburg 
Vorsfclde 
Vrcden (Westf) 
Waldbröl 
Waldkirch 
Waldshut 
Walsum (Niederrhcin) 
Waltrop 

(Kr Rcciilinghausen) 
Wangen (iillga~i) 
Wanne-Ejckel 

with I Sub-Branch 
Warcndorf 
Wasscralfingen (IK1'i'ürtt) 
Wattenscheid 
Wedel (Holst) 
Weener (Ems) 
Wcil (Rhein) 
Wcingartcn (Wüttt) 
Weinheim (Bergstr) 
Wcisscnthurm 
Wcrdohl 
Wer1 (Westf) 
Wermelskirchcn 
Wesel 
Wesseljilg (Bz Kölri) 
Wetzlar 

RI~.KLINER DISCON I o BANK AKTIENC;ESELJ,S(:TI.\FT 
Bcrlin 48 Sub-ßranchcs 

DEUTSCIIE UUB~,KS~~EISCIIE BANK 
Bcrlin - Hamburg . Seat of administration : Haniburg 
Further Offices: Düsscldorf, Köln, Stuttgatt, 
Buenos Aires (Batico Alemin Transatlantico) . 5 Sub-Branches 

GEFA GI~SI~I.LSCHAFT FUR ~ B S , ~ ~ ~ Z I ' I N A N Z I E R U N C .  M.B.11. 

lnstalment Credit Institution 
Wuppertal-Elberfeld 
Further Offices: Frankfurt (Main), Hamburg, Ulm 
Subsidiary GEFI GmbH, Bcrlin . 2 Sub-Branches 

Saarbrucken - 5 Sub-Branches 
Further OIrices in the Saar: 
Bexbach, Dillingcn, Dudweiler, Homburg, hlerzig, 
Neunkirchen . I Sub-Branch, Saarlouis, St. Tngbert 

Bankhaus J. WXCI-I~~LHAUS P. SOHN AG. 
Wuppertal-Elberfeld 

Wickrath (Niers) 
Wiesbaden 

with 4 Sub-Branches 
Wiesloch 
Wilhelmshavcn 

with I Sub-Branch 
Willich (Bz Düsseldorf) 
Wipperfürth 
Wissen (Sieg) 
Wietcii 

with r Sub-Branch 
Wittlich 
Wolfcnbüttel 
Wolfsburg 

with z Sub-Branchcs 
Worms 
Wülfrath 
Würselen (Kr Aachcn) 
Würzburg 

with r Sub-Branch 
Wuppertal-Elberfeld 

with 6 Sub-Branches 
and I Paying-Office 

Wuppcrtal-Barmen 
with 4 Sub-Branchcs 

Wuppertal-Croncnbcrg 
Wuppertal-Ronsdorf 
Wyler (Kr Kleve) 
Zcll (Mosel) 
Zirndorf 
Zweibrücken 

RRPRESEN~AIIVE OFVLCI;S ABROAD: 
ARGENTINA: Buenos Aires . HKAZIL: SZO Paulo and Rio de Janeiro 
C ~ i ~ e : S a n t i a g o  . COLOMBIA:BO~O~A . J A P A N : T O ~ ~ O  
LEBANON : Beirut . Mi:xico: Mexico I, D. F. . TURKEY: Istanbul-Beyoglu 
UNITED ARAB RIIIJUDLIC : Cairo . VENEZUELA : Caracas 


