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following members of our Regioiial Advisory 

Councils 

Dr.-Iiig. Dr.-Ing. E. h, OTTO F A H R  

Parher in Messrs. IVerner & /'Jci(/erer, 
Maschinenfabriken und 0 fenbazd, 

Stuttgart- Feuerhuch 

FRANZ MONHEIM 

Partner in Messrs. I.eonard hionhei~~z, Aacben 

Dr. I<URT WEIGELT 

Ffoonorny Chairman o f tbe Supervisory fjonrd, 
Dettsche Lz4$thansa AG, Bad Honzhurg V .  J. I / . ,  

formerb a hlunugeer o f the Dezltsche Bank, Berlin 

Dr.-Ing. Dr. 11. C. IIERMANN WINKHAUS 

Mejnber of the S~qjervisoty Board, Mannesnlann AG, 
Ulirreldorf 

Wc shall always rernember tliem with respect and 

gratitude 



It is with deep rcgrct that we report the deaths of thc following members 

of our staff: 

HELMUT APPEL, Bremen 

WILLI ARMSPACH, Mannheiin 
~ R M T H A U D  AUTH, Frankfurt 

TAMARA BASLYK, Lübcck 
ANTON BAUR, Stuttgart 
ALFRED BOIIE, Hildeshcim 

ANDREAS DBNNE, Hamnl 
OTTO DIEKMANN, Osnabruck 
ADOLF DUHR, Wuppertal-Barmcn 

WILHELM EDEL, Lüneburg 

JOSEP ENDER, Bonn 
KARL FEILMAIER, München 

I~ILDEGARD GENZ, Frankfurt 
EDELTRAUD GRAHN, Daimstadt 

KONRAD GRAUL, Frankfurt 
KARIN GRUNSKE, Frankfurt 

BÄRBEL HAIN, Harnburg 

ALOIS HAPP, Frankfurt 
GUNTER HEHR, Frankfurt 

INGO HENTSCII, Nürnberg 

DIETER HOFFMANN, Hamburg 

JOACHIM HOLZHAUSEN, Essen 
KARL J~RGENS, IIamburg 

JOSEP KLAPPERICII, Köln 
KARL KL~TERS,  Rheydt 

ERNA KONZE, Augsburg 

FRANZ KUKUK, Essen 
DIETRICH LAMSKEMPER, Münster 
WILHELM LANGE, Hamburg 
ALPRED LEMOINE, Köln 

URSULA MAGG, Schwäbisch Gmünd 
ERNST MAURER, Mannhcim 
Lunwrc MAYER, Mannheiin 

HEDWIG MEISPL, Frankfurt 
KARL MOIILER, Kaiserslautern 

JAKOB MÜLLER, Hamburg 
HEINZ NATHEN, Gmmerich 

OTTMAR PARSEIIL, Frankfurt 
CORDULA POHL, Stuttgatt 
RICIIARD REHMS, Düsseldorf 

MARGARETE RÖDIGF-R, Ulm 

HELLMUT RUNGE, Hamburg 
ERIKA SCHAFER, Hannover 
HILDEGARD SCHEPPER, Hannover 
ERICH SCHLIWA, Mannlleim 

ANTON SCIIMENGLER, Düsseldorf 
KARL SCHNEIDER, Düss~ldorf 
KLAUS SCHR~DER,  Köln 
HELMUT SCIIUBERT, Düsscldorf 

LIESELOTTE SCII~TTE, Bielefeld 
EVA-MARIA Sc~uLT~n i s s ,  Frankfurt 
WILHELM STAHL, ICöln 
KURT STEPPIN, Münster 

FRIEDRICH SURMANN, Wuppertal 
KAROLINE VESPER, Frankfurt 
ERICH WEINGART, Hamburg 

HEINRICII W~IIRMANN, München 
HEINRICH WOLTERING, Bonn 
HERMANN WRISSENBERG, Hamburg 

Moreover, we mourn tlie passing of 334 retired crnployees of our bank. 

Wc shall always honour their n-iemory. 



for the 

ORDINARY GENERAL A~EETING 
t o  be heM in the Great Hall oftbe DI;'UT.YCHE BANK AG, 

Z r ,  JttnghoJstrasse, ITur2kfurt 072 rlIoin, 
at j P. m. on Ttlesdq, May 6, 1969 

I 

T o  receive the cstablished Annual Statement of Accounts and 
the Board of Managing Directors' Report for the ycar 1968 together with thc Rcport 

OE the Supervisory Board 

'1'0 receive thc Consolidated Annual Statcrnent of Accounts and the R.eport 
of the Group for thc ycar 1968 

L 

To resolvc as to  the appropriation of profit 

3 
To grant the Board of Managing llirectoxs discharge from 

liability for the year I 968 

4 
Ta grant the Supexvisory Board discharge from liability for thc year 1968 

5 
T o  elect the Auditor for the ycax r 969 



HERMANN J. ABS, Frankfurt (Main), Chairman 

Dr. Dr. h. C. GÜNTER HENLE, Duisburg, ncpu ty  Chairman 

HANS L. MERRLE, Stuttgart, Dcputy Chairman 

Dr.-Ing. Dr.-Ing. E. h. KONRAD ENDE, Salzgitter-Drütte (until May 16, 1968) 

13r. HELMUT FAHRICIUS, Weinheim (Dergstrassc) (from May 16, 1968) 

Dr. h. C. RICHARD FREUDENBERG, NJcinhcinl (Bcrgstrasse) (until hfay 16, 1968) 

FRITZ GR~NING,  nüsseldorf (from May 16, 1968) 

Dr.-Ing. E. h. FRANZ HELLBCRG, Köln (until May 16, 1968) 

HERMANN HELMS, Bremen 

Ur.-Ing. E. h. IIEINZ P. ICCMPER, Herne (Wcstfden) 

Dr.-Ing. Ur.-Tng. E. h. IIEINZ ICÜPPCNBENDER, Oberhoclien (Wurtteinberg) 

Dr.-Ing. E. h. I~ELMUT MEYSENBURG, Essen (from May 16, 1968) 

BERNHARD H. NIEI-IUES, Nordhorn 

1)r.-Ing. E. h. HANS REUTER, Duisburg (un t~ l  May 16, 1968) 

RWDOLF SCHLENKER, Hamburg 

Dr.-Ing. E. h. ERNST VON SIE~IENS, München 

Dr. Dr. h. C. ERNST HELLMUT VITS, Wuppcrtal-lilherfeld (froin May 16, 1968) 

Professor Dr. Dr. h. C. Dr.-Ing. E. h. Dr. h. C. ( : A R T .  WURSTER, Ludwigshafen (Rhein) 

Glected by the Staff: 

OTTMAR BAUMGÄRTNER, Urankfutt (Main) 

WILLI BU(;KARD'I., Wuppertal-Elbcrfeld 

R E R N ~ ~ A R U  DREWITZ, kkrlifl 

WERNER HECIC, 1;rankfurt (Mairi) 

ALFRED KISTENMACHER, IIambiirg 

WERNER LEO, Düsseldorf 

GERHARD ZIETSCI J, Man~lhcit~l 



Professor Dr. KURT HANSEN, Leverkusen-Bayefwefk, Chairman 

Dr. Dr. h. C. E R N S . ~  HBLLMUT VITS, Wuppertal-Elberfeld, 

Deputy Chairman (until May 16, 1968) 

ALFRED HAASE, Münchcn, Deputy Chairman 

Dr. Huco GRIEBEL, Hamburg 

Dt.-Tng. FELIX HERRICER, I-Iannover 

~'AUL HOFMEISTER, Hamburg 

MAX HOSEI'~, Essen 

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

Dr. E G ~ N  OVERBECIL, Düsseldorf 

WOLFGANG REUTER, Duisburg (fcu~n May 16, 1968) 

WERNER S ~ H N G E N ,  Essen (until October 2, 1968) 

Dipl. rer. pol. Dr. SC. pol. GERHARD TACKE, München (from May 16, 1968) 

Bergassessor a. D. CLEMENS VON VELSEN, Hannover 

CASIMIR PRINZ WITTCENSTEIN, Frankfurt (Main) 

OTTO \VOLFF VON ALIERONCEN, Köln 

Dr. JOACHIM ZAHN, Stuttgart-Untertürkheim 



HANS LEIUKUTSCII, J h p u t y  

(from April 4, 1968)  



HEINZ ARNAI, Dr. &T(> G. PIRICHA~I 

Dx. J o s ~ r  BOGNER ERNST 11. PLPSSHR 

Dr. ROBERT EHRET HANS-KURT SCIIRR~R 

Professor Dr. JOEIANNES FESIG-; H n ~ s - O r ~ o  TI-IIERBACFI 

Dr. PAUL K R ~ : ~ s  MAX WALTHER 

Dr. SIEGFRIED JENSEN Dr. H ~ ~ s - J o A c r r r ~  I)AWEN 

HEINZ JÜRGENS RUDOLY WERER 

Dr. WALTEK OBERM~LLER, Syndic 

REINIIOI,~ BANDOMIR, L~I>u~! '  JOSEF GERHARD, neputy G~~NTHER POHL, Dcputy 

Dr. Dr~,i.rr;,n R~ISENI~AMP, Deputy MANFRED HAHN, Deputy, Syndic HANS ROSENTALSICI, Dcputy 

1 S ~ ~ s . r  CRBMER, Deputy Dr. THEO L~EVENICH, Dcputy Dr. E a ~ s r  TAUBNER, Deputy 

IIERMANN BRENGER, Dcputy 

SIEGFRI~~D I~ROCJ<HAUS, Ileput~ 
HELMUT ECKERMANN, Deputy 

Dr. HANS FRIBDL, Deputy 

Dr. KLAUS GAERTNER, Dcp~ty 

HELMUT GERDAU, Tleputy 

Dr. WALTER LXPPENS 
Dr. KLAUS MER.~.IN 

ALPRED MOOS 
ALBERT NIEMANN 

CLAUS SCHATZ 

13r. GEORC; SIARA 

Dr. ULP SIEUEL 

KURT H. STAIIL 

Dr. I~RANZ- JOSEF TROUVAIN 

Dr. WINPRXEU WKRNER, Syndic 

WALTER WERNICICF, 

Dr. K r r ~ r  WINDEN, Syndic 

WILHELM 14ur;o w1.1'1' 
HANS WOYDT 

ECICARD-WIJLFERICHVONIIRYTIEN, CARL I)FLI.I'SC:H, Deputy 

Deputy Dr. ERNST SCIINBIOER, Dcputy, 
GERHARD JUNKER, Dcputy Syndic 

I~EINRICH KUNZ, Dcputy Dt. KARL SCHNEIDERS, IIeputy 

Dr. HANS-PETER I,INSS, Deputy GÜNTER SONNENBIJRC:, Deputy 

HEINZ ME(:ICLENBTJRG, Deputy JOHANN WIELAND, Dcpl~ty 



Aachcn 1T)r. KARL-HEINS B~XIRTNGER 
ERICH MÖLLER 

Bielcfcld ANTON HELLI I A KR 

I<IJRT LANDGRAF 

Dr. GEORG VAERST, Dcputy 

Bxaunschweig WEBNER DLESSING 
ERICH ( ~ S ~ E R K A M P  

HANS WITSCHER 
N'ERNER RISSMANN, Deputy 

HORST TIIII'.I.E, Deputy 

Hremen PETER HARTIIANN 
Or. KARL-Hfil~z WESSBL 

Dr. ROLAND RELLS~EDI., Deputy 

Dortmund Ilr. WOLFGANG DIESEI, 
ALFRED FEIGE 

Dr. IIARRY LEIIIENER 

Düsseldorf GWNTER SENGPIEL 
FRIEDRICH STÄIIT~ER 

Dr. KARLFRTP,DRI(;H WOESTE 

Dr. LOTIIAR (;Rrrss, Deputy 
WOT,PGANG M~LLER,  DCPU~Y 

Essen Dr. HERR~IR'I, P. JACOUS 

Dr. l ' r r ~ o a o ~  E. PIETZCI~ER 

GF.ORG WIEGMINK 
ARNO KROMHIER, Deputy 
l lr .  HERMANN SCIIMIDT, Deputy 

Fratil.:fiirt (Main) Dr. ULRICH KLAUCKE 
RICHARD LAUENBURG 

GO.I'I'PRIED MICJTWT~MANN 

Dr. \VALTER SF,IIJP 

Dr. WAI.TER XHOOK, Ilepiity 

J A C O ~ ~  KOPIIR, Ilepiity 
HERBER'I* ~CRAUSS, Deputy 

NORBERT SCIIIITER, neputy 

Dr. IIuco GRAF VON 

WALUHRDOR~JF, I3eputy 

Freihurg (Brcisgau) Dr. G ~ ~ N . ~ H E R  DIETZBL 
FIEKNZ Quns'n~ 
ERNST BAREISS, Dcputy 

I Iamburg ROLF I ~ A N S E N  
CIIKISTOPH K ~ N N E K E R  

JOIIANN PFEIFFER 

FRANZ BRINKER, Depiity 
JOHANNES DNGEL~~ARDT, 

I Ieputy 

WIT,HEL~~ GROTH, Dcputy 

~ ~ ~ N ' I ' H H R  EI~oPs, DCPU~Y 

Hannover Dr. WERNER .AND'RC 

Dr. HEYKO TJNNEMANN 

RCIDOI,F HAHN, Deputy 
WAL,TER KASSEBEER, Depui y 
BRUNO REDEI'ZKI, Dcputy 
ERICH-I~ARL SCIIMID, Deputy 

Kiel 

Köln 

WALTER FRXESECKE 

WEKNER I'YEIFFER 
WILHELM R. SCIILHGEL, Deputy 

Dr. HANS HINRICIX ASMUS 

Dr. WALTER BAR~CHAUSEN 

Dr. FRANZ VON BITTER 

PAUL HUSMANN 
WIT~HELM CLEMENS, neputy 



Krefeld HANS MÜLLER-GRUNUSCHOK 

JÜRGEN PASCEIKE 

Trrao DRESCHMANN, Deputy 

Mainz Dr. I ~ A K R O  PBTERSEN 
Dr. HANS PÜTA 

WILKHN WIEMERS, Ileputy 

Mannheirn BERNHARD AHLEMANN 

KARLHEINZ REITER 

1-IFTNZ G. ROTHEND~CIIER 

OSKAR VOGF.L 

Dr. HERBEKI- ZAPP 

IIERDERT FUSS, Deputy 

HELMUT SCIINEIDER, Depiity 

Münchcn l>r. J o s n ~  HOGNER 

u r .  SIEGPRIE~ (;ROP'(>F.R 

Dr. IIAMILKAR HOFMANN 

Dw. HANS SEDLMAYR 

KARL DIETL, Dcputy 
~ I C : H A R ~  LEHM.INN, Deputy 

LOTHAR LUDWIG, Deputy 

Dr. BERNT W. ROHRER, lleputy 
[Ir. CASPAR VON ZUMUUSCII, 

I Ieputy 

Siegen Dr. ~ ~ B E R H A R D  BARANOWSKI 

WERNER VOIGT 

EMIL 13eputy 

REINT~OLD SEL~FF, Deputy 

Stuttgart I IELLMUT BALLE 

]Ir. NIKOLAUS I<UNKEL 

Ur. F~xrz I,AMII 
I'A~JL I d ~ r c r r m ~  

GERHARD BURK, Ueputy 

GEORG SPANG, neputy 

Wuppertal III-'.RBERT FREUDENDERG 
HANS W. STAIIL 

HANNS WALTBR 



b'cono?~rric Situation 

At the beginning of 1768, increased signs of economic revival were already clearly 
apparent in the Federal Kepublic. 13y the middle of thc ycar, the upswing was fully under way. 
In the autumn, thc pace of growth furchcr quickened appreciably. Towards the end of tlie 
year, full employment was largely attaincd. For 1969, a renewed, although smaller increase of 
gross national product is expectcd. 

The overall economic rcsults of the year 1968 were dcfinitcly favourable. Gross national 
product, at ciirrent prices, incrcased by 9.0 %. At constant priccs it grew by 7.0 ; thus the price 
Ievel, above all on an international comparison, rosc only a little. In transactions with foreign 
countries the basic balance was in equilibrium. During the last months of the year, howevcr, 
shoxt-term capital inovements brought surpluses, which were partly due to speculative inflows. 

Industrial production reactcd on the whole very flexibly to thc growing demand. Its rise 
far exceeded the forecasts. The increasing employment of capacities to an almost optimum 
degree resulted in a considerable growth of productivity. Industry, in the coursc of the year, 
increased the number of its employees by more than j40,ooo. Short-time working ceased 
almost cor~iplctcly, and overtime work incrcased again. The Gerinan labour supply is practi- 
cally exhaustcd. Recourse to foreign workers did prevent the Situation from becoming acute, 
but the labour market increasingly bccame a bottleneck. 

All in all, the results OE 1968 can be described as a succcss for the economic, financial and 
credit policy directcd to growth and stability. The ncw Set of cyclical policy instruments has 
proved suitablc for quiclrening growth. Rut it has become apparent that such a policy can 
affect the gcneral economic trend so to speak in its broad outlincs, especially when 
it is a rnattcr of overcoming economic declines. It has not been proved, however, whether 
it will lic equally successf~~l at thc type OE precise adjustmcnt indicated in thc very 
cxact overall economic forccasts. Forecasts and actual results have differed too widely from 
each other, although they did so in the right direction. The importance of two factoxs in 
particulax was not correctly assessed. Firstly, the economy's automatic recuperative forccs 
pxovcd to be stronger than expectcd, and secondly, foreign demand was greater than had 
bccn foreseen. 

Through its cheap moncy policy the Bundesbank supportcd the upswing. Financial policy, 
after a phase of deficit spending, aimed more at balancing the budget. Kconomic policy 
sought especially to accelerate ecoriomic growth. Price stability, during this phase when capac- 
ities were morc fully employed and productivity was rapidly advancing, was not endangered. 

With the growing shortagc of labour, the Course of wages and salaries has again attaincd 
central significance for costs and prices. Iri the past year, thcrc were only relativcly limited 
increases of collectively agreed wages. During thc samc period, however, as a result of addi- 
tional payments, overtime and the like, thc actual earnings rose consideraLly more than the 
agreed rates; this must be taken into account, within the framewoxk of concerted action, in 
order to avert possible overstraining of our economy. 

In thc spliere of prices, thc cost of living rose during I 968 by an avcrage of I .  5 ; produccr 
prices for industrial products remained practically constant. The rise in the cost of living was 
largely due to administrative measures, fot: cxample rent increases as a result OE the effort to 



rcctify thc firicc situalioti in the liousing field. ViJhile such administrütivcly conditioncd price 
rises are no less significant for thc population groups concerned tEian tliose induced by cyclical 
hctors, their ecntiomic effect must bc othcrwisc asscssed. 

The time wl-ien the Federal Government's ncw cconomic policy will be pur to the test 
has comc nearcr. It  is likely to be much more difficult in 1967 than it was in 1768 to prcscrvc 
pricc stability while at the same time maintaining adequate growth of our economy. Bottlc- 
nccks in thc lahour market and in production capacities have created new facts for cyclical 
policy. Pricc stability has thereupon moved up to first place among the econoniic policy 
objectives likely to be most cndangcrcd. We wclcorne the fact that the framers of economic 
policy are working out plans, in good timc, for avcrting possible dangers to economic equi- 
librium, so that they can thereby continue to ensure bot11 stability and growth. 

Should it provc ncccssary to check the rise of economic activity, this shoiild in no case 
again bc donc exclusivcly at the expense of privare-secror investment. During 1365166, the 
Bundesbank alone had to bear thc burden of fighting to protect our currency's stabiiity. Its 
credir policy measures then primarily affectcd the capital market and privatc invcstmcnt. Now 
that the appropriate instruments are available, the public authoritics ri-iust bc preparcd to do 
thcir Part to ensure stable prices while maintaining full employmeiit. They can achieve this 
aim 13y cutting down expenditure and steiilizing revenue. By doing so, t l ~ e  authorities would 
continue their anticyclical financial policy which tliey initiated, nearly 2 years ago, with 
deilcit spending. 

Any such stabilization policy, however, must not disrcgard thc unsolvcd structural prob- 
lcms which irihibit the growth of our economy. When it appears necessary to postpone 
cxpcnditure, 011 grounds of cyclical policy, this should be dune in such a way as to cause 
minilnum detriment to the official Programmes of structural measures. These programrncs, 
whicl-i we Support, extend in particular to the establishnient of new industries in structurally 
weak areas; they also include thc rclcvant measures requircd for improving the infrastructure. 

Tbe Factors of Econonzic Expniasion 

Private-sector investment proved once again to be a determinarit of economic expansion. 
I t  contributed decisively to last year's rapid upswing. Readiness to invest incxeased from thc 
spring onwards, and enterpriscs rcviscd thcir plans for capital expcnditurc in an upward 
direction, some of tliem inore than oncc. For a time, thc cmphasis was dcfinitcly on rationali- 
zation projects, but, as the limits of capacity were approachcd, extcnsinn became increasingly 
important. Additional stimulants came, especially during the first half of 1968, from the build- 
ing up of stocks. 

The considerable growth rates of capital cxpcnditurc must not distract attcntion from the 
fact that investments in fixed assets during 1768, in tcrms of absolute amouilt, were still 
slightly bclow thc 1766 lcvel. 

In general, thcrc was iio difficulty iri financing capital expenditure in 1768. 'The appreciablc 
advance in productivity hclpcd to increase business earnings. During the last months of thc 
ycar, however, with wages rising and productivity growilig morc slowly, thcre was little 
furthcr wideriing of profit maxgins. But the relief affordcd on existing invcntories througll 
t3x rcpaymcnts did givc enterprises considerable non-recurrcnt windfalls. On the whole, the 
possibilitics of self-financing incrcased. Borrowing was rendered easier by the banks' grcat 
liquidity. 



During the reccssion :md the first upward phase of the new growth cyclc, the ratio of 
many compailies' ecluity to borxowings iniprovcd. This improvement is to bc welcoizicd in 
view of the fact that the proportion of equity in Gerinan companies is 011 an average bclow 
rlic international level. 'l'he ratio ought to bc furtlier improved in thc future as well, so  hat 
Gcrman industry can in that respect attain a standard equal to that of its foreign cotnpetitors. 
Since the prospect is that business earnings will not increase so much in 1969 as in 1968, but 
that capital expenditurc will rise a good deal furthcr, the capital market should bc used morc 
than hitherto to provide capital resources for the business scctor. 

Some forecasts about the course of the Fedcral Republic's foreign txadc have been mistak- 
cn. At the beginning of 1968, many pointers suggested that the export surplus, large in 1967 
as a result of the recession, would as i t  wcre autoniatically decrease owing to the rise in cco- 
nomic activity. Growing domestic dcmand did in fact cause imports to expand by I 5.7 "/,. U u t  

exports increased by 14.4%$ and this rise, although somewhat less than that of imports, was 
much greater than liad been expected. Sincc csports rose from an already high levcl, tl-ie 
ovcrall effect was a renewed increase of thc absolute tradc surplus. I t  is true that a number cif  
special factors contributcd to this result, for example the overheating in the United States and 
the economic difficulties in France. Last year, therefore, foreign dcmand again cxcrted power- 
ful impulscs on the West German cconomy. At the Same tinie, however, contrary to wl-iat 
happeried in 1967, the substantially increased imports generated by German domcstic demanrl 
produccd a stiiliulating effect on foreign economies. 

The Law to Safeguard the Economy against External Influences, of November, 1968, 
aimcd at two ol'ijcctives. 'I'lie first was to avcrt a possible ovcrstraining of thc German economy 
through an over-rapid rise of exports, the second to contribute towards relieving the tradc 
balances of some councries inlportant for world tradc. These measurcs are expected to reducc 
the export surplus by about DM 4 billion*. Thcir actual effects will appear only by degrccs, 
and will indeed probably not becoine disccrnible for somc considerable time. 

Private consumption incrcased during 1968 by less than gross national product. Ilowever, 
thc growth of consumption quickened in the course of the year in conscquence of xising wage 
and salary incomes. Thcse incomes grew not only with increasing cmployment but also as a 
result of the raises in both collectively agrecd and actual wages in some important industrics. 
For the irnmediatc future the prospect is that private consumption will continue to expand, 

Thc public authorities' dcficit spending policy, pursucd with a view to stimulatjng cco- 
nomic activity, has been concluded. With tax revenucs substantially higher, it was natural to 
shift the emphasis more to balancing the budget. 

Trends in i ihny  and Credit 

During the year, the credit institutions' liqiiidity remained at a high lcvcl. The accrual of 
deposits was grcater, on the whole, than thc growth in thc demand for crcdit. Tlie incrcase of 
the banks' liquidity was favoured through the policy of the Hundcsbank. Tnquiries by the 
latter show that lending rates werc generally under downward pressure, whilc deposit ratcs 
in somc cases remained constant and in others even slightly rose. Tlie dccontrol of intcrest 
rates has increased competition between crcdit institutions on their tcrms of busincss. The 
result has inevitably been to narrow the interest rate margin. This secms in principlc to nlalic 
econoinic sensc so long as the banks' margin betwcen debtor and creditor inccrest rates 
suffices not only to covcr their expcnses, but also to ensure the necessary rescrve formation 
* I billion = ~,ooo,ooo,ooo 



besides permitting adequatc remuneration of tl-ieir capital. Experiences which were gained 
during thc twcntics, but which have widely bcen fr>rgotten, show that the banks' interest rate 
margin cannot lic indcfinitely narrowed without impairing the ability of some credit insti- 
tutions to exist. 

Wc regret that, largely bccause thc savings banks Set the lead in such matters, the Standard 
rate of intercst on savings deposits was not reduced in the year under review even though the 
general levcl of intexest rates declined. A rcduction of savings deposit ratcs would strcngthen 
the general public's propensity to buy securitics - a pxopensity which we wclcomc also for 
the sake of capital formation. 

Cotnpetition between banks bccarne still keener durii-ig 1968. This was especially reflected 
iri their tcrtns of business; the range of services which they offer also stcadily incrcased. Ncw 
crcdit facilities wcrc dcvcloped, and the liinits for existing offers of loans were further widened. 
A variety of savings plans are available for invcstors. Publicity, directed to making these 
scrvices known, was stepped up. Bank customers are nowadays bcttcr informed than they 
used to be, and also inore intcrest-conscious. We welcoine this fact bccausc we regard fair 
compctition on equal terms as uscful not only for the whole economy but also for thc banks 
theinselvcs. In that context, the Federal Govcrilmeiit's report on the shifts o E  compctition 
within thc banking industry has revealed many distortions. These ought to be promptly re- 
nloved ; not the leastof tl-ie tneasures reqiiirect is fully to equalizc thc taxingof credit institutions. 

It is regrettablc tl-iat discussion about the all-purpose bank systcm is in many cascs not 
beii~g conducted on objective lines. Individual countries, as a result »f economic and historical 
facts, have different banking Systems. I t  rcmains truc, however, that in some countries the 
trend is away from the previously specializcd banks towards all-purpose banlring. In the 
United Kingdom, for csamplc, the pressure of compctition is forcing the banlcs to ofTer iriore 
scrvices; the prospect is that thcrc too, in future, the principlc of offering all scrviccs undcr 
«nc roof will be realized. 

One of thc coruplaints made about the Gcrman crcdit system is that all-purpose banks 
give preferencc to chasing deposits rather than sclling sccurities. This argument would seem 
to be clearly refutcd by thc practice of the major traditional all-purpose banks. Statistics con- 
cernitig security deposits show that thcsc banks liave a high proportion of customcrs holding 
such deposits. 'lqhis is partly duc to thc succcss of the security business which thcsc banks have 
built up and constantly promoted. 

Strorigcr compctition has increased thc tendency for banks to ai-i-ialgainate and cooperatc. 
Among both public and private-sector banks, thcrc havc already been amalgamations between 
institutions of widely diffcring sizes. We regard this proccss as correct, in so fax as it helps to 
incrcase the efficiency of the institutions concerned and to improvc the scrviccs ciffcrcd to 
customers. In somc cases, thc inergers are nccessitated by technical reasons, forinstance to permit 
the employmcrit of up-to-date electronic appliances. They may also wesult fron-i the need t» 
offer customers tl-ie full range of banking services. Finally, the growth of industrial eriter- 
priscs, their increasing capitalization and the widening uf markets call fix bailks of such a size 
that thcy can lend on tlie scale requircd. The process of concentration is likely in futurc to 
continue. But it will not limit the importance of small- and medium-sized banks for perforining 
suitable functions, such as thc provision of special services for pnrticular catcgories of custoin- 
crs or for regional business purposcs. Above all in bankitlg, with its ctnphasis 011 service 
rendcring, there will always have to bc a well-balanced proportion betwecn institutiot-is of 
different sizes. 



.y/~are Markct oiz a .Sound fif~ndation 

O n  Gerinan stock inarhets the renewecl rise of share prices contiiiued alinost unbrolren 
until Augiist, 1968. 'I'he following ~~io i i ths  werc rnarkcd by dullness, ancl at times by a sliglit 
fall in the lcvcl of quotations. Altogcthcr sharc priccs rosc during 1968 I>y an avcragc of 
14.1 X .  A t  thc c ~ i d  of that ycar, thc sharc pricc indcx was approximatcly 22:>{, hclow its prc- 
vious pcak, rcachcd in August, 1760. O n  the basib of estimatcd company profits for 1968, thc 
avcragc price-earnings ratio was just under I 5 to I. By international staildards, tliis ratio 
cannot be called too high. If economic trends reniaiii satisfactory it certainly ought, in tlie 
futurc, to  permit price rises differentiated as between industries. 

The share market was stimulatcd not only by grcatcr busincss carnings but also through 
the gencral growth of intcrcst, shown by widc scctions of thc public, in both sharcs and 
investment f ~ ~ r i d  ccrtificatcs. Thc importancc o f  invcstmcnt f~inds for the capital market is 
stcaclily increasing. 

Despite the fact that tlie stock excliangc was in so good a state, companies only took 
limited advantage of this to incrcasc thcir capital. It is truc fliaf, at a salcs valuc of UM 3.1  bil- 
lion, share issues excecded thosc in 1967 11y morc than 600/:,; but thcy did not sufficc to put 
anything like a considcralilc amourit of ncw sharcs into thc markct. Thc capital incrcases which 
were cffcctcd rcvcalcd a tendcncy to follow foreign cxamplcs and inake the price of issue 
approximatc morc closcly to that for thc cxisting sharcs. This policv enables companies t o  
raise capital on cheaper trrms. 

Por invcstti-ient company business, 1968 was a record year. G e ~ m a n  investinent con~panies 
again equalled the excelleilt sales achieved between 1 9 j 7  2nd 1960. 'l'he total assets of all 
German investment funds rose during 1968 froin DM 4.3 to 6.3 billion. 

Tlie original interition was, and tliis was also intended by thc Icgislalurc, tliat saving 
through investment companics should lcad a broad scction of thc public to go  beyond saving 
by way of accounts, and cautiously to invest their savings in securities. This has been accom- 
plishcd, Nowadays, however, tlie people saving through investment companies include not 
only conservative savers, intent oti spreading tlic risk; tliey also include speculative profit- 
seeking irivestors, who prefcr aggressive funds. This clcment is bccorning morc imyortant 
aniong invcstmcnt-fund savcrs. Tlie tendency to pay inore attcntion to thc rise in value of 
iridividual f~lnds is doubtless corrcct. But misconceived thinliing in terms of so-called success 
nlay hccome dailgerous if it leads fund managers to engage in excessive speculation. Even 
when funds are skilf~llly niariaged, it appears hardly possible for thcm again and again io  

achieve exceptional price gains ovcr a lcngthy period. Thc cffccts which cxaggcratcd pcrform- 
ancc ideology may inducc are shown by ccrtain foreigri funds' busiiiess practiccs which havc 
bccomc known. 

'rhe market for investment fund certificates has likcwisc changcd during rcccnl years on 
the side of supply. At thc crid of 1968, thcrc wcrc 3 I diffcrcnt Gcrnlan ccrtificatcs and about 
130-1 5 0  forcign ccrtificatcs which arc constantly to be found in the market, and of which wc 
offcr a sclcction to our customcrs. For the iilexpert investor it has become inore difficult to 

makc thc right choice, so that consultancy coritinues to  beconie more iniportarit iri investinent 
fund business as well. Sucli consultancy can hardly any loi-igcr bc providcd by a scllcr whosc 
duty is to scll orily his own company's ccrtificates. 



Rcmarkable success has becn achicved by the German fixed-interest security funds, the 
certificates of which have been on offer for about two ycars. The total assets accumulated by 
these funds alrcady amounted to almost DM I billion by the end of 1968. 

Disc7.ir~inutiorr ~qailtst Gertnnn Invest~aent Futzds shodd be Avoided 

A bill to amcnd thc Investment Coinpanies Law is at prcsent in the course of preparation. 
'l'he bill prcividcs above all for coritrolling thc salc, although not for ensuring thc soiindness 
of investment companies' certificatcs. Any Person wishing to sell such ccrtificates inust in 
future comply with ccrtain rcquircments. In this respect, thc bill is a step forward. What 
reinains incomprcl~cnsible is wliy the bill treats forcign and Gernian funds diffcrently in the 
mattcr of horrowing and of the so-called parallcl funds. Both are to be pexniittcd in the case 
of forcign, but forbidden in that of Gcrman funds. Such a regulation would obviously prej- 
udice the German fi~nds. 

The Federal Ministry for t:conomic Affairs' attempt to compcl invcstinent companies to 
efrect all purcl~ascs and sales through a stock exchangc would not appear to servc thc true 
interests of pcoplc saviilg throiigh such companics. Investment companies ought in principle 
also to bc allnwed to buy or sell securitics outside a stock exchange. 

Stock Exchange Reform layqeb Eljecfed 

IJuring last ycar, the Gerinail banks have of thcir own accorcl already complicd with 
ccrtairi dcmailds for stock excharige rcform. In particular, since mid-1968 they have been 
channelling all security orders from their customers through thc stock exchange unless tliey 
are expressly instructcd othcrwise, thus creating a degrec of market transparency. In the 
course of 1969, the German stock exchanges will increase their publicity conccrning turn- 
overs. The ASSOCIATION o~ GERMAN STOCK EXCHANGES and other ccntral business 
associations have moreover called on all listed companies in AG and IiGaA form volun- 
tarily to issue regular intcrim rcports so as to inform sharcholdcrs at shorter intervals about 
the course of the business. Thcsc voluntary measures largcly givc cffect to the desired reforms 
without any legal compulsion having been required. The Stack Exchange Reform Committce, 
appointcd at thc Lcginning of 1968, will thereby succcssfully conclude its labours. 

Tax Discrilnination against Shares shodd be StoppeJ 

Thc fact that the stock exchange reform has been largely effected should causc thc lcgis- 
laturc to rcducc tax discrimination against investmcnt in shares. The problem has bcen known 
for years, and has been much discusscd. So far, however, apart from introduction of the 
split rate for Corporatiori Tax in 19j  j, there has been littlc rcaction from the legislaturc. 
The latter has promotcd many other measures, which do not affect the actual revcriuc, 
in ordcr to irnprove the position of shares as a means of financing and a vehicle of invcstment. 
Why do the hlinistries concerned not take action to put financing through shares on a par 
with financing through borrowcd funds ? Termination of the disadvantages would certainly 
give a great boost to thc share market, and would make it easier to find new prospectivc 
puxchascrs OE shares. 



6x])nn.rion ufC.nfiitnl I:orii~nlion, nol E.~tetzsion of IVorker Partic;Pntion 

In general, it appears desirable to promote formation of cäpital in the widest circles even 
rnorc than hitherto ttirough fiscal ancl other incentives. In this way, the independence of 
cmployccs could bc iiiost cff'cctively strengthened in the long run. 

On tl-ie subject of worker participation wc statcd our view at our Banlr's last General 
Meeting in May, 1968. It  now reniains to bc sccn what rcsults will erisue from the report of 
tlie cornimittee appointed by tlie Federal Governmcnt to considcr workcr participation. In any 
evcnt, thc frccdorn OS dccisiori by eriterprises must be safeguarded. 

No Clzqqiqq t o  the Proxy V o t i q  Ihjeht 

In the proxy votiilg right, often wrnngly dcscril~cd as thc right to vote deposited sharcs, 
tlie baiil.rs have assunied a functioil designed solcly to assist thc ordcrly conduct of General 
Meetings, arid to protect the interests of shareholders. Yet in fact thc cxcrcising of share- 
holclcrs' proxics lias brouglil the banks almost nothing but criticism 2nd thc rcproach that 
thcy arc conccritrating powcr in their own hatids. 

Our vicw, widcly sharcd in banking circles, is therefore that it is again becoming neccssary 
to investigatc thc possihility oF othcr solutions; in that contcxt, it must be a pre-condition 
for any other solutioil that it prcserves thc conccpt OE rcprcscnting the will of as many share- 
holders as possible, anci does not for examplc climinatc thc sharcholdcrs' decision by interpos- 
ing othcr itistitutions. Apart frorn wliether it proves possible to find such solutions, it must 
bc hopcd that invcstigation of thc related problems will finally correct thc mistakcn idcas 
about the proxy voting right. 

Prodz4ctizle Bond Market 

On the bond marlret, contrary to what many cxpcrts had cxpcctcd, a tendency for the rate 
of interest to fall prevailed. In the Course of the ycar, thc ratc dcclincd by about y2%. In 
Scptcml-icr, aftcr an intcrval of more than three years, it was felt Safe to changc ovcr to 6 %  
bonds. 

Thc markct's productivcncss continued to incrcase in 1968. This is clearly proved by thc 
fact that net placings of domestic issuers' bonds rcached thc rccord level of about DM 17.8 bil- 
lion. 'I'he bonds were bought, to the extent OE nearly 70 Y / „  by credit institutions. 'I'he second 
largest group of purchasers comprised insurance companies and other institutional investors, 
for cxamplc invcstmcnt f ~ ~ n d s .  lJurchases by private investors likewise ii~creased, espccially 
if tlleir acquisition of fixed-intcrest sccurity fund ccrtificatcs is counted as inclirect investment 
in fixed-interest securities. 

At I ~ M  3.7 billion in 1968, the total arnount of foreign borrowers' DM-loans issucd also 
reachcd a new pcak. A furthcr DM 3 billion was made available to foreign borrowcrs by way 
of private placements. Tlie Foreign DM-loans bcnefited a wjde circle of foreign Goverilinents, 
local authorities and companies as wcll as international institutions. The largest single issuer 
was the International Bank for Reconstruction and Development, which oltained a h o s t  
DM 1.1 billion in thc Gerrnan capital market. 



lioughly two-thirds of the forcign borrowers' nlr-issues wcre placed in 1968 within thc 
Federal Republic. In recent years, these Coupon tax-free securities had mostly been talren by 
foreign investoxs. In almost all cascs last ycar, thc forcign borrowcrs' »M-bonds yiclded a 
highcr rcturn than Gcrtnan fixed-intcrcit securities. Accnrding to the issuers' soundncss, thc 
differcilcc ranged betwecn '/, (Y, and I per ailnum. Such differences of the interest rate as 
between German and foreign bonds are usual; thcy reflect invcstors' diifering assessment of 
thc risk. In  retrospect it can be said that forcign borrowcrs' brisk issuing dicl tiot impair either 
salcs or the Course of interest rates in thc marlcct for domcstic sccuritics. 

In futurc too the Gcrtnan issuing banks will need to lnalre Sure that the timing arid total 
amount of hrcign loaii issues accord with clomestic issuers' plans and wi t l~  the capital markct's 
productive power. It is further impoitant carefully to selcct the issucrs so as to Iiirotect the 
buyers of forcign borrowcrs' DM-botids against loss, and to kcep this markct productivc. 

Cerj~znn E.1cport .Cnr]~lzi.rer mfrrt not he Over-E.rt~/rnttd 

In 1968, the Fedexal Republic achieved an export surplus of DM 18.4 billion. 'rtiis surplus 
was at tinlcs so much in the limcligl~t oT publicity aild criticisin as to givc thc imprcssion that 
it is the world's No. I economic problem, and that a Solution of all international monctary 
problems can be found only in revaluation of the D-hfark. 

This almost irrational over-emphasis ori Gerrrian export surpluscs resulted froni super- 
irnposing two groups ofargunicnts. 111 thc Fcdcral Rcpublic, thc advocatcs oEa L ~ M  rcvaluation 
regardcd it abovc all as a rncans to avert so-callcd importcd infiation, to cnsurc price stability 
and to prevcnt thc cconomy from Loiling over. Its advocates atiroad emphasized thc cffcct 
which the surplus produced ori international liquidity. 'l'his twofold advocating cif a rise in 
the value of the D-hfark, coupled witli the crisis affecting tlne Frcricli currency, crucially 
contributcd towards thc international spcculation which lcd in thc auturnn rnoiitlis to cxtremc- 
ly largc forcign cxchängc transactions. 

Meanwhile the situation has quietened down; a cool view of the real facts again appcars 
possible. The fact is that the Federal Republic's basic balance on payment transactions with 
foreign countries for 1968 was in equilibxium. For one thing, transfers abroad, sucl.1 as the 
rcmittances which forcign workcrs scnt homc, took morc than a tliird of our trade surplus. 
'rhc rcst of thc incoming forcign cxchange was transfcrrcd back abroad tlirough exports of 
long-term capital. International liyuidity was thercfore not impaircd by the Gcrman surpluscs. 
It was only the flood of speculative foreign money, reaching about DM ro billion at the height 
of the crisis, which for a time caused a great increase in our inonetary resexves. As calln return- 
cd, and as a result of the countermeasures adoptcd Ly the Bundesbank and thc Fcdcral 
Government, approximately equal amounts flowed back abroad ilp to the end of January, 

1969. 
On a longcr vicw ioo, ii is cvidcnt that tlie Gcrman overall balance of payments has been 

almost in cquilibrium. Prom thc cnd of 1960 uritil thc cnd of 1968, the Pcderal Republic 
achieved export surpluses totalling DM 66.6 billion. But the Deutsche Bundcsbanlr's gold and 
foreign exchange holdings increased by only DM 5.7 billion, including on balance DM 3.7 billion 
in thc last: two months of 1968 alone. A t  the beginning of this decade, thc German gold and 
forcign exchangc rcscrvcs of unlimitcd usability sufficcd to Cover thc import requiremeni: for 
7.9 months; at the end of 1368, on ttie othcr haild, thcy cqualled oilly 4.7 rnonths' imports. 



Thc Iiederal Rcpublic has becomc an iinportailt international providcr of capital. At more 
tha i~  n M  ro billion in 1368, the nct private long-term capital csports rcached nearly six times 
the prcvious ycar's total. 

Thc building up of an interi-iational capital rnarket in o u i  country arid an increased elport 
o F  capital are the neccssary supplements to thc successl'ul efforts madc by German industry, 
which has rcgained its place iri tbc world economy. 'l'his csport of capital befiis thc position 
held by our economy in thc intcrnativiial maxliets. I t  cannot be regaxdcd as an artificially 
forced cspcdient or a merely tctnporary device for squaring the balance of paymcnts. In  futurc 
too, even with tlie dernand for capital t o  financc domcstic projectsincrcasing, enoughresources 
must be fourid for an adccluate cxport of capital. Long-terin calculätions by the Pcdcral 
Ministry fox b;conoiilic AfIairs iridicatc that for the nest few ycars the supply of capital need 
causc no  bottlcneclis such as nlight iinpede capital cxport5. 

Direct Investtnents shozrlu' //C Pro//~otrd 

Hy far thc greater part OS thc 1968 c'apital exports took placc througli security purcl-iases 
and through thc grariting of crcdits and loans. Direct investmcnts inade up only a sinall part 
of thc total. Yet rhc Gcrrnan ccononiy iieeds io producc cnougli tl~rough plants of its own in 
foreigri counrrics to safcguard its world-wiclc in:lrl;ct position, and a t  thc sanlc time to makc 
UP for thc shorcagc of C;crrriari labour. Givcri the size ot toreigncr\' direct invcsirncnts in 
Gcrmany, inoreover, a gxcatcr dircct coininitment by Gcrinan cntci]>riscs in fnrcign countries 
would scem to bc urgently dcsirablc. Gerinan dircct itivcsnl.icnts abroad at thc end of 1968 
totalled only aboui I)M 14 billiori. As agairist this, 111c investineilts of thc IJnited States alnnc 
in ttie Fedcral Rcpublic at alle end u t  1967 hacl a book v;iliir vf alwul that sizc. 

I ,  10 incrcase tlie arnourit of Gcrnian dircct irivestineilts abroad there is a necd for fiscal 
ineasurcs as wcll, so that we do  not rctnain in ü less advaiitagcous positiv11 in this rcspccc than 
oux competitors in otl-ier countrics of thc Western workl. In adclition, tlie eflorts to concludc 
further agreements for protcction o f  capital sliould bc prcsscd aliead. 

Once again during 1968, the Fcderal Repul)lic providcd develol>mcnt aid on an adequatc 
scale. At r .26 'X ,  of gross national product, thc arnount in perceritagc tcrms somewliat cxcccdcd 
what thc devcloping countrics at thc LVorld Trade ContCrencc in Nrw Delhi had considered 
clesirable. I t  remains to irivcstigatc whether developmcnt aid cari be still further cxpanded 
througl-i private investmcnt. Tlie first prercquisitc for this is that tlie reccivirlg coui~tries shall 
tl-iemselves ensurc stablc political arid economic conditions. It is rriorcovcr advisable to sceL 
new forms of coopcration betmeen privatc cntcrprise in tlie iridustrial couritries and thc private 
arid public sectcirs in countrics in the course of dcvclopmcnt. 

,4dvantage should he Tukc~l oJ'~he Caltn in thc World Monetrzr_y ,lyste/n 

Since thc Club of Ten rner in Bonn, the international monctary situatioil has becoinc 
calmex. All concerned tiave drawn thcir conclusions frorn thc well-remembexcd cveilts. 

The Federal Republic's cconoinv fiilds its path marked o u t  by the 1,aw to Safeguard thc 
Hcononiy ;igairisl Ilutcrllal lnfluei-ices. Reirospcctive discussioii about whether the mcasures 





To Square thcir balances of payinents certain coui~trics have recently adopted measures, 
soine of which arc in the nature of official controls. Such deviations from free market pxin- 
ciples arc basically regrettable. At thc prcscnt time, however, they are unavoidable as a means 
to cclualise trade balances, and s o  ensure the long-term growth of world trade. Yet it would 
be dangerous if they startcd a new phase of controls and protcctionism. They ought not to 
serve as an exatnple or model for other countrics. It would also be fatal if in tlic Unitcd States 
thc protcctionist school, which alrcady cxists there, could point to dcvclopmcnts in Europe 
and so gain further strengrh. Thc rcsult would be a severe sctback for warld trade and for all 
thc countries concerncd. 



Business .StrotgCy Expa/zding 

In 1968, following thc growth in thc volurne of business doiie, tlie Hank's balance sheet 
total expanded by nhr 4.4 billioil, that is by alnlost twice as n~uch  as in thc prcvious ycar. At  
DM 24.8 billion, it exceeded by 21.7 tlie total reached at thc end o i  1967. Tl-ic incrcasc of the 
total was also relatively the greatest since tlie Curreilcy Reform. 

111 thc coursc nf thc ycar, thc L'~iricls cntrustcd to tlie Harik rosc by nM 4.2 liillion. 'rhe 
liabilities to non-b~i~l r  custorilers iricreased by about i > n r  3 billion, and thosc to crcdit insti- 
tutions by DM 1.2,s billion. Tliis, thc greatest accrual of notl-batik customcrs' deyosits to datc, 
reflects the gcnerally improved liquidity of tlie econotny and thc continued stroilg propcnsity 
to savc in wiclc scctions of the population. Of tlic additiori to  filnds froni outside sources 
n h i  2.5 billion was cmploycd in Icnding, uhr 664 niillion served to build up security holdings, 
arid tlie rcst in particular to incrcasc thc liquid asscts. 'l'hc expansiori of total credit outstanding 
by 19.6% was diie, above all, to the growth of lcndings at lotigcr tcrm. Thc incrcasc of total 
crcdit extendccl accoiiritcd f;)r apprositnately 60°4 of that in f~inds from outsidc sourccs. At 
tlic end of 1968, thc Hatik's ovcrall liquidity ratio liad riscn to 43.7'Yu. 

Ci n~iqqs Deposils Rcnd uni 6.6 bil/iu/l 

Tn thc casc of savings dcposits, the rise was greater by n h a  852 inillion, or 14.2%,, than in 
rhc prcccding ycar, whcn they had gone u p  by 1 3  Y:,. llt thc end of 1908, thc Bank's savings 
dcposits aggrcgatcd i>hi  6.8 Iilliot~. 'l'otal savings forinatiori by our custotncrs was considerably 
greatcr than the increasc o f  savings dcposits, howcver, since securities alone to tl-ie riet extent 
of alrnost UM 300 lmillion were hought to  thc dcl~it of savings accounts. 'L'his figurc does not 
of coursc include tlie arnounts wliich wcrc irivrstcd in sccuritics dircct. 1t shows thc substantial 
cxtcnt to which nur cusroiners are also forining capital through invcstt-ncnt in  sccuritics, a 

tcndcncy which we have always especially wclcomed arid promotccl. 
Classification nf tlic savirigs accounts accordiil:; to thc clcpositors' occuyatior-ial grouys, 011 

the basis of a sample check, prcsct-itcd thc follo\ving picture. Wage aild salary earners' balances 
accounted for the l-iighest progortion, natnely 3 5.9 X. Housewives catne secoild with r 7.4 X .  
Thc third group, witl-i 12.1 X ,  conlpriscd sclt'cmploycd bcisinessnien, nierchants, nianu- 
facturers and tradcrs with tlieir personal accoiii~tb. Saviilgs accoLints carrying balanccs uiidcr 
UM 800 accountcd for inorc than half tlie total number; this shows that cvcn rclativcly sinall 
customers malre use, on a large scalc, of thc scrvices offered Ly the Uanli. 

Cijntinzir'iz~ / leayv Il~mandjor Lo4-term Lotm 

The demand for loans increasecl tluring 1968, while withiil the total lcndings the empliasis 
shifred even inore tl-iai~ previously to thosc at long terili. Discounts rose by 21.2 X ;  short- and 
mcdiurn-tcrni advances and acccptancc crcdits iricreased only sliglitly; long-term loaiis 
running for 4 ycars or Innget rose, on the other hand, ky 78.9%). 



'14ic incrcasc of djscourits is partly explaincd by the growth of thc cconomy's domestic 
turnovers. But it is also duc to thc cxparision of export busincss and of foreign trade financing. 

The fact that thc short- and nicdiuin-term assets hardly increaseci was attributablc, oti the 
one hand, to entcrprises' continuing good Iiquidity. 011 thc other hand, it resulted from the 
fact that, whilc ncw Icridings of such maturity considerably increased during the year, thcrc 
was at the Same time a switch froti-i lendings at short and medium term to those at long tcrm. 
Thc mcrcly slight incrcasc is thus the net result of two ovcrlapping processes. 

Tl-ie risc of long-tcrm lcndings is cxplained, on thc sidc of demand, by entcrprises' 
growing properisity to invrst. From thc Rank's viewpoint, it cxpresses a consistent policy of 
going beyond the traditional short-term busincss lendings and providiilg customers witl-i long- 
terin facilities as well. The longer terms havc thcir l~asis in the altered structure of the deposits 
held at the Banli, especially in the high proportion of savings deposits. - Thc Rank also 
granted lorig-teri~i crcdit on an increased scale in conncctiori with export business. 

In Icncling husincss, the downward pressiire on the ratcb chargcd bccaine even strcingcr. 
Sincc thc ratcs of intcrcst for lendings declined by inore than thosc paid ori deposits, 
thc Bank's iritercst rate margin narrowcd. Ilcspite tlie mucl-i Kreater volumc of lendiiig, 
tl-ierefore, the ii-icomc yielded by this I-iusincss was scarcely Jarger than in the year bcforc. 

At the end of 1968, tiie Bank initiated new forl-ns oi' fiiiaticirig througl-i GEFA-~,~;As~NG 
C~.M.B.II. T'liis newly-formed company is a subsidiary of GLF.~ GESCLLSCIIAFI~ ~ i j ~  ARSATZ- 
T T N A N ~ T P ~ R U N C ;  M.B.II., the capital of wl-iich is ioo0, in the Barik's hands. Tlie object of GEI~A- 
1,) A S ~ N G  G.M.B.H. is 1 0  purchase niovalle capital equipment and thcn Ict i t  out for liire. 

In thc spl-icre of personal lending facilities, the turnovcrb in small pcrsonal loans (PI<Ii) 
rose only relatively little; in loans for specified purchases (PrlD), on thc othcr hand, tliey 
increased hy more thari 50%. Custorners showed an unchanged tendency ta borrow larger 
ainounts for longcr pcriods. As iritentlecl, the 1967 raising of the n-iaximum amounts for 
loans for spccificd purchascs apprcciably cnlargcd thc scopc for utilizing this range of credit 
facilitics. 

In tlie Course of 1968, the Bank widened its range of personal loans by offcring two new 
facilities, narnely pcrsonal drawing credits (PDK) and personal mortgage loans (PIIU). 
Personal drawing credits are available to our custotners on private accounts, espccially wage 
ancl salary accounts, gcncrally in thc form of an overdraft up to DM 1,000. If desired, this 
atnount can IIC incrcascd. 

Sincc Scptcmbcr 2 j, 1968, thc Hank has been ofi'ering personal mortgage loans up to 

DM 50,ooo. These loai-is are made to accord with the customer's solvency and his ability to 
repay. 'l'hey can tl-ierefore be secured by a junior charge, and are flexible as rcgards thc Ic~iding 
limits. With their aid, tlie owners of real property can procure funds even if the property is 
already cncurnbered by a priox charge. 'l'liis new development in German lending l-ias beeil 
warn~ly welcomcd on all hands. Thc pcrsonal mortgage loan serves only in exceptional cases 
to finance ncw building. l t  is uscd to covcr spccial cxpcnditure, housc xcnovation, additional 
buildings, minor ccimtncrcial invcstmcnts and thc likc. - Since thc ncw facjlitics wcre intro- 
duced, tlie Rank is now offering personal loai-is in amounts which railge from DM joo to 
UM j0,000. 



Good StarLJor the Ciheqtre Card 

The cheque card, introduced at the beginning of 1968, has becn in growing demand. Uy 
thc ciid OS that ycar, the Hank had issued over 200,000 such cards. This good Start for the 
cl-ierlue card, which is madc out on uniform lines fox all credit institutions in tlie Fedeial 
Republic, has avoided a bcwildcring rnultitudc of clicquc card systcms like ttiosc which havc 
developed in some other countries. 

In the course of the year under review, the prelimiilarp aorl i  clirected to making the 
chcque caxd inlernacionally valid was b e ~ u n .  At tliree conferences, credit iilstitutions from 
I y countries agreed on a unifonn System for payirig cheques guaranteed by cards. The "euro- 
cheque systern", which was thcrcby crcatcd, cnables the banL custorner iti f~iture to draw cash 
with his cheque book together with his chcque card from ncarly all Wcst b;uropcan banks in 
thc currericy of the country coricerned. This should male tlie clieque card mure important fur 
travcl in fvrcign countrics as wcll. 

Secw-ity Htdsiness Earns dlore 

Security busiriess contributed on a rising scale to  the Bank's carnings in 1968. On thc basis 
of a gencrally favourablc trend in German stock niarkets, the turnovers both in Shares and 
in fixed-intcrcst securitics grcatly incrcascd. At thc samc time, there was a considerable 
incrcasc of thc intcrcst shown by customcrs in forcign securities. When the price rise which 
had lasted for almost 18 months on German sharc markcts slowcd down, somc foreign stock 
markcts, especially those in the Unitetl States, Canada and Japan, wert found to offcr spccial 
attraction. 

Wc took account of our customers' growing awareness of foreign securities by further 
building up our forcign sccurity scrvicc. Stockmaster price indicators were available at the 
bcginning of 1969 in I j of our Rank's officcs and branches. 'l'l~ey malte it possible to obtain 
the most important data, in the shortest space of time, concerning sharcs quotcd on thc stock 
cxchanges in Ncw York, 'l'oronto and Paris. The links with foreign security dealers wcre 
strcngthcncd, onc objcct being to obtain a wide range of information and, through personal 
contacts, to gain a prccisc picture of the market. Financial analyses of foreign and German 
stocks have for some time becn produced in a working party of the European Advisory 
Committee, in which our STOCK EXCHANGI: INFORMATION DBPAR'L'MENI' cooperates. The 
"Key Figures" and "Investment Studics", published as the result of this cooperation, attract 
wide attention and are increasingly selected by customers to providc thc basis for their ordcrs. 
Thexe is steadily growing interest in and understandiilg OE these studics, which thc Bank has 
bccn prcparirig for many years. A trend towards more objective decisions concerning invest- 
rnent, and at the Same time towards intcrnationalizing them, is clearly evident. 

Fixed-interest security sales likcwisc grcatly incxeased during 1968 ; tliis applies, not least, 
to turnovers in international securities on a D-Mark and a Dollar basis. The increase was 
foundcd ori the Hank's leading position as a placer of foreign loans in thc Fcdcral Kcpublic, 
Tlic brisk issuing of Dollar convertible bonds caused the German public to takc a spccial 
interest in this form o E  sccurity too. 

During 1968, in accordance with invcsting customers' wishes, the Bank exteilded its trust 
service. In that connection, it undertakes currcnt supcrvision and management of individual 
portfolios, besides buying and selling securities on its own responsibility accoxding to the 
aims laid down iri consultation with tlie custoiners concerned. 



Thc INVESTA Fund of the DFUTSCHE GP~S~~LLSCIIAFT FÜR WERTPAPIERSPAREN M.B.H. 

(DWS), in which we hold an intercst jointly with 13 other banks and bankers, achievcd a 
new high in I 968, a record year for German investment companies, by selling about 2.2 million 
certificates and by accruing savings worth almost DM 148 million. This success was, however, 
far excccded by that of thc INRENTA fixed-intercst security fund, which sold 3.7 million 
certificatcs and rcccived furids totalling DM 326 million. Thc assets of INVESTA amountcd at 
the cnd of 1968 to DM 1.1 hillion; those of all theDWS funds aggregatcd roughly DM 1.7 billion. 

The risc in the value of INVESTA certificates continued during 1968. With the inclusion of 
the ciividcnd paid, thc rise arnounted last ycar to I 5.81 X .  Within the 12 years since INVI!S~A 
was formcd at thc cnd of 19j 6, this fund has givcn its certificate holdexs an income totalling 
420 0/, in the form of price gains and dividends. In this calculation it is assumed, as usual, that 
thc dividends wcre at once reinvestcd in INV~STA certificatcs. 

The GFKMAN SBCURITIES SAVINC;~ PLAN, which has been on offer since thc beginning of 
1967, continues to cnjoy grcat popularity. More than 30,000 contracts have so far bccn 
concludcd; they scrve, above all, to provide financial security for old age and to cd~icate 
childrcn. 

The assets of the VALEUROP European Sccurities Invcstment Fund, managed by »EURAL- 
LIANC:E«, SOCIEIE nh CES~ION D'INVESTMEN~ TRUSTS, S. A., Luxembourg, increased last 
ycar to DM 103 million. The invcntory value of each ccrtificate rosc by more than 12 % to 
DM 82.98, 

Thc D ~ u r s c ~ r r  GESELLSCTIAF'I' FÜR FONDSVPRWALI'UNG M,B.II. (DEGEF), a company 
formed Ly the Rank at the end of 1967, started to operate during 1768 in cooperation with the 
l l ~ u ~ s c r ~ r . ,  G~~SELLSCHAFT FÜR ANLAGEBEKATUNG M.B.H., which had been founded at the 
Same time. DEGEF in particular offers the possibility of having assets accumulated under 
conipany pension schcmes managcd in the form of spccial investmcnt funds. This service has 
met with a favourable reception among the medium-sized and Iarger coriipanies which have 
such schemes. In the Course of the financial year, DEGEF formed, or prcpared to form, a 
largc number of special funds. At this point, we may observc that we decline to create invest- 
nicnt funds of the lrind known as millionaire funds for individual wealthy people, and indeed 
we regard them as impcrmissiblc. 

Secz~rig Issaing Business Expanded 

Sccurity issuing busincss has greatly expanded during I 968. This was principally duc to the 
Hank's activity in connection with foreign loans. In home marlret business, the issuing of 
industrial loans was unfortunately sluggish. The total issued reachcd only about one-quarter 
of the amount, by no means larg-e, floated in the previous year. Public authoritics' loan issues 
took almost the Same amount from thc market as they had in 1967. Share issues wcre 
effcctcd On only a limited scale. 

At DM 3.2 billion, the total amount of foreign borrowers' DM-loans issued under our 
Bank's Icadership, including private placemcnts, rose morc than five times. In roughly 5 0  % 
of all forcign uni-loan issues, the Bank lcd the syndicate. Of thc foreign DM-loans issued 
under aur leadership, Governn~ents, statcs and local authorities accounted for 5 0.8 %, private- 
sector companies for 2 5.4 '% and international organizations for 23.8 %. Among other issues, 
the greatest foreign loan floated up till that time on the German capital market, namely a 
DM 400 million loan for the International Hank for Reconstruction and Development, was 



offcrcd for sale in August undcr our Bank's Icadership. In general, as thc volume of 
business grcw, competition in this field bccame keener. 

A list of thc security issuing and othcr syndicate transactions as wcll as of the stock 
exchange intrnductions in which the Bank cooperated during 1968 will be found on pages 
71 to 78 of this Report. 

The ~ U U T ~ C I I E  ~~~r,r~r~u~r,sc,~.si!~r,scir.~~r ~I.R.H., in w11icl-i wc hold an interest togclher 
with a number of prominent banks and bankers, lias in the Course of something over z ycars 
acquired intcrests totalling DM 19.7 million in 12 enterprises. Shis is a hopcful start to  the ncw 
practice of providing equity capital for firms not able to issuc their onfn sccuritics. Since the 
actluisition OE considexable new interests is bcing serioiisly considered, the company has 
doubled the capital OE its investment fund, raising it to DM 40 million. At the beginning of 
I 969, the total investments rose ta DM 23.2 million. 

I ;ore& Bzr.riness Rer?zains G o d  

The turnovers in  our foreign business rose during thc year under rcvicw to roughly thc 
saine extent as the Federal Rcpublic's foreign trade. In that connection, thosc on the export 
side wcre further considerably expandcd. 

The importancc of the D-Mark for international payments and for financing world trade 
increased all rourid. So did the demands made on the Bank. The credit facilities utilized by 
fereign banks rosc substantially. One reasoii was that, in tcrtns of interest ratcs, the D-Mark 
is one of thc clicapcst currencics in the world. In connection with the expansion of business, 
foreigri Lanks also built up their balances with us. World-widc speculation during t l ~ e  last 
months of the year causcd a large inflow of foreign money, which howcver was soon drawn 
off again, so that by mid-January of 1969 such balanccs were already bclow the level rcached 
at the bcginning of Noveinbcr, 1968. 

In January, 1968, the AIiA AUSFU~IRI~RU~~~*-C;L~ELLFCI~A~.T M.B.II, syndicatc, led by our 
Bank, extended its facilities for financing medium- and long-tcrm export crcdits. Its line A 
and its line R werc cach raised to LIM 2.5 billion. In September, the period o E  crcdit for 
linc A was lengtl-iericd to a maximurri of i o  ycars. At the end of 1968, adecluatc funds 
remaincd available undcr line A; linc B, on thc othcr hand, had been allnost cntircly 
used. AliA's conteinplatcd extension of its functions to include the purcliase of exportcrs' 
claims on their forcign debtors, urith a partial right of recoursc on the exportcrs, has now been 
rendered possiblc through cotnpletion of thc appropriate covcring instrumcnt by the de- 
partmcnts concerncd in Bonn. - The GESELLSCHAFT ZUR FINANZIBRUNG VON INLIUSI'RIC- 
ANLAGEN M.H.H., a company which was fornied at thc beginning of May, 1967, arid which 
cooperates in mcclium- and long-term interzonal transactions, has devcloped acccirding to 
cxpectations. 

Tnternational monetary problems materially affected forcign exchange business during 
1968. Nervousness and fever at times limited thc ability of markcts to funition, so that foreign 
exchangc dcalings became very difficult. Violent ratc fluctuations and wider spreads incrcased 
both the risks of loss and the opportunitics for gain. Thesc facts, and thc growing importancc 
of thc D-Mark in international trade, contributed to a further increase of thc Bank's foreign ex- 
change turnovers by more tlian 25 % in comparison with thc prcvious year. Thc earnings kept 
pace with thc cxpansion of turnovcrs. 



Busincss in forcign notcs and coin, after dcclining in 1967, rosc in 1768 bccause foreign 
travel revivcd with the ecotiotnic upswing. 

In intcrnational gold dcalings, thc splitting of the tnarket on March 16, 1768 creatcd a new 
situation. Aftcr this event an official gold quotation was initiated at our instance on thc Frank- 
furt Stoclr Exchange, the main nbject bcing to assist price fortnation in vien7 of thc relativcly 
widc fluctuation of rates. As a result of the addcd-value tax, howcvcr, turr-iovers in gold 
rcmained within moderate limits. Those in gold and silver certificates also attaincd only 
trifling size during 1768. This busincss may in future to soine cxtent expand, because at the 
beginning of 1967 the qucstion how our own gold and silver ccrtificates were to bc treated 
for tax purposcs was favourably settled. Sales of our certificates are not subjcct to the addcd- 
value tax. This enables us to supply individuals, who attach no valiie to  actually holding 
the precious metal, on terms which can competc with thosc ruling abroad. 

Within tlic Bank it was found cxpedient to concentrate the managemcnt of the Central 
C3fficcsY Iiorcign Departtnents in Frankfurt, wherc a C E N ~ R A L  POH~<IGN DEPAKTMENI' was 
crcated for the entirc Banls. The preliminary work was concludecl in the couxsc c)f 1968. In 
January, 1969, thc CENIRAL F ~ R P , I G N  DEPAKTMENI' began to  opcrate in Franlifurt. Thr  
Bank's lcading position in the financial handling of Gcrman forejgn trade rnakes it neccssary 
to continue building up the Foreign Servicc in the Same manner as hithcrto. Conccntration 
of the Bank's forcign activities and of its forcign busincss relations enables us both to  cxtend 
arid strengthcn our intcrnational connections. Constant contact and exchange of cxperiencc 
with our individual branches' foreign departmcnts will enable them to show their owli 
initiative in the futurc even more than up till now. 

120miqn J~hsidiurirs, Assoliules and Kelt>rese~rtatnle Offices 

At tlie crid of 1968, the Rank had a world-wjdc network coinprising 34 intercsts in corri- 
rncrcial and developmcnt banks, finance atld invcstment companies in 31 differcnt countrics. 
Interests ncwly addcd in 1968 included those in thc E U R ~ P ~ . , A N  AMLKICAN BANKC in New York, 
in thc I ~ ~ R E A  I ~ I ~ , V E L ~ P M T ~ N T  FINANCIP CORPOKATION (K IIFC), the first Icorean private devclop- 
ment banli, arid in tl-ie P K I V A I ~  INVI;SIMENT COMPANY FOR Abi.\ S. A. (PICA). 

Last year's most important foreigri invcstment took placc when tlie Bank joined with the 
AMSIERUAM-ROI I J ' K I ~ A M  BANK N. V., thc MTDT.AND BANK T , I ~ ~ I I C U  and the SorrErE G~~NE- 
KALE UI .  BANQUI~ S. A. to form the E~IROPLAN AMCKICAN RANKS jn New York. 'I'his is an 
abbreviated nanic for thc ~ ~ J R O P L ~ N - A M E R ~ C I ~ N  BANKING CORPOKATION and thc EUROPEAN- 
AMERICAN BANK & Tnusr COMP,\NY. Thesc institutions were provided with capital resources 
totalling $70 million, ofwhich our Bank subscribed for $ 2 0  million. 

Both banks have made good Progress since they opened for business on May I, 1968. 'rhey 
are available to our customcrs especially for thc purpose of financing the lattcr's branches, 
subsidiaries and associatcs in the United Statcs, as well as for financing tradc between that 
country and thc Federal Republic. They further offer the advantage of individual consultancy 
and servicc adapted to American conditions, of an itnproved intor~nation system and of greater 
opportunitics for cstablishing ncw contacts in thc United States. 

Within the L~,UROPEAN AMERILAN BANKS thcre is a German dcpartment knowri as the 
German desk, wliich acts tor our business fricnds in thc capacjty of a New York branch 
of our Bank, handling and financing their business and generally attending to their banking 
transactions on the spot. 



The combined balance shccts of thc two banks at the end of 1968 totallcd 9F 3 4 ~  million. 
Sincc thcn, die EUHOPBAN AMERICAN BANICS have opencd a Ncw Yorli city branch at 320, 
Park Avenue. 

PICA, like ADELA in Latin America, will take part as a private multinational company 
in financing new, or enlarging old industrial plants in Asiatic developing countries. Through 
somc of our associate banks we have been ablc on an appreciable scale to provide loans desired 
by German firms which have subsidiaries in thc countrics concerned. 

Thc BANQUL'; EUKOP~~ENNE DE CREDII' A MOYEN  TERM^‘: (REC), formed in Rrussels in 
September, 1967, had a good start. This was favoured by the events in the world monctaxy 
system and by the measures adoptcd in thc 'IJnited States to square that country's balancc of 
payments. BEC has already granted or promiscd a large arnount of medium-term loans to 
foreign and Ccrman companies. It is proving to be a useful instrumcnt in a fieltf of credit 
which only a fcw ycars ago was hardly developed. 

At the end of 1968, the Bank had scvcn Representative Offices in Latin Amcrica, thrcc in 
the Middle East and one in Japan. In  thc Course of 1969, new Representative Officcs at 
Djakaxta (Indonesia) and Johannesburg (South Africa) will start to operate. We aie e~tablisl-iin~ 
thcm joinrly with the AMS.~ERDAM-ROTI.ERD.~M BANK N. V., the M ~ ~ I , A N D  HANK LIMII'ED and 
the SOCIETE CENERALN ut., HANQUE S. A., i .  e. our European partncr batiks in New York. 

E+vrojean Advisov Cotnmitee 

Coopcration within the European Advisory Committce, whicli we formed in 1963 
jointly with the AMSTVRDIM-ROI LERDAM BANK N. V., thc MIDLAND BANK LTMXIED and the 
S ~ ~ I E I E  GENERALE DE BANQUR S. A., continues in a friendly and useful fashion. In 1968, thc 
Committee comprised the following mernbcrs: 

1. K. M. VAN DEN BRINK 
C, F. KARSTEN 
AMSTERDAM-ROTTERDAM BANK N.V. 

The intention is tliat for thc future also, in further suitable cases, the four banks shall act 
jointly to  establish foreigil representative officcs and branches. 



During 1968, our staff increased by 3.4% from 25,603 to 26,471, owing to thc growth in 
thc volun~e of business and the progressive expansion of oiir branch network. The devclop- 
ment of existing and thc introduction of new services which cntail mucli adrising of customers 
also madc it necessary to enlargc the numbcr of our einployees. Evcn continued cncrgetic 
rationalization failcd to eliminatc the need for additional sta#. 

Tlie niimber of apprenticcs and senii-trained eniployees rose, jn the Same proportion as 
ihc whole staff, to 3,737. Tn addition, thcrc were 1,522 part-time employees, rnostly woinen, 
in our servicc, i. e. 5.2 %, more than at the end of 1967. The proportion of women rcniains 
unchangcd at 43 X .  

In tlic past year, I 8 members of our staff celcbrated 5 0  years of servicc with the Hank, 104 
thcir 40th anniversary in our cmploy and 98 their 25th. At the end of that year, we were 
providing pensions for 6,047 pcnsioners and surviving dcpcndants. 

Our holiday and recreation centre at Jugcntieini/ßcrgstrasse was fully renovated aiid 
modcriiized. fiach ycar it supplcti-iciits tlie Rank's hostel on thc islaild of Sylt by enahling inany 
cmployees, pcnsioners arid mcmbers of thcir families to cnjoy a low-price holiday. 

We continucd both to provide our juniors with thorough training and to iilcreasc thc 
knowledgc of the staffas a whole through Courses of instruction. For some tiriie, wc have also 
siipplicd salcs trailiing. This tells thc staff how to offcr tlie Hank's services ccirrectly in ccrms 
of imarkcting psycliology and therefore lnore cffcctively. 

J,ast year, we ccintinued a brisk excliarigc of staff, iinostly junioxs, with correspoiideilt 
banks in foreign countries. T o  accoinmodatc foreign trainccs, we now liavc a giiest-house in 
Franlrfurt, in addition to the alrcady existirig ones in Diisscldorf and IJamburg. 

Once again last year, our staff materially contributcd to the Rank's successf~~l business 
through thcir hard work and initiative, arid we would now likc to express our gratitude and 
appreciation to them. 



The Annual Statement of Accounts as of Deccmbcr 3 r ,  1968 is for the first time publislied 
in accordancc with forms which comply witli the Ordcr of 13ccember 20, 1967 and with the 
Fedcral Banking Supervisory Officc's dircctives givcn in that corincctiori. The comparative 
figurcsas of Dcccmber 51, 1967 sliown in thc halancc sheet havc been aclaptcd to the ncw 
classification. 

We offer thc following detailcd cuinmcnts on thc figures: 

Bulnnce shect total 

Thc halfinre sheet totalat thc end of 1968 was T ) ~ I  24.8 billiori. Thc increasc hy DM 4.4 billion, 
or 21.7 %,, reflects the great cxparision of busincss in thc ycar undcr review. 

T~~r i zoc~rs  

7'nr~zovers on tlie accounis of non-bank custuiners likeulisc rose strongly. At a total of 
DM 75 j .2 billion, thcy exceedcd the comparable figure for thc previous year by UM 125.8 billion, 
ox 20.0%. Turnovcrs with crcdit institutions, which riow also comprise building socicties, are 
not included in tl-iis total. 

Liq~ridily 

Owing to tlie incrcase of total deposits, a grcater miniinum rcscrve liad to be hcld. 
'rowards tlie end of the ycar, tlie special ininitnum rcscrve to bc held against the growtl-i of 
Iiabilities to non-rcsidents also produced its effect, so that our cwedit balances witl-i thc 
1)eutschc Hundeshank amounted at balance sheet datc to DM 1,690.3 hillion; this was 
I)M 5 54.8 milliori tnorc tlian o n  1)eccnlbcr 3 I ,  1967. The ra.4 re.rcruc of DM 1,93 1.4 tnillion 
(comprising cash in hand, and balarices wiih thc 13cutsche Hundcsliank and o n  postal chcque 
accounts) eclualled 8.47:, of the total liahjlities to crcdit inslitutions ancl othcr creditors pliis 
own acceptanccs in circulation and sundry liabilitics. 

Together -4th tl-ie holdings of cliequcs on othcr banks, iriaturcd honds, interest and 
dividend Coupons, and items receivcd for collcction, bills rediscnuntable at tlie Bundesbank, 
demand claims on crcdit institutions, Trcasury Bills and non-intcrcst-bearing Treasury Honds, 
and the bonds and debt instrutnciits eligihlc as collateral for Hundeshank advances, thc liquici 
asscts availablc to the Bank at thc end of the year tolalled ~ I M  10.0 billiori. Tlic proportion of 
tlicsc assets to thc said liabilities givcs an overall Liqi~icJi~y r~ztio oof 43.7%,. 

LI1lls ~l'i~~01ifltt.d 

V(\ith tl-ie further incrcase of discounts ro DM 4,833.3 mjllioii, thc Iill holrli(q rosc 1jy 
UM 75 j .T niillion to the lcvel of nhi 4,5 3 1.8 million. Hills liaving a balance shcet valuc «f 
ur~r 3,772.4 million were discountablc and eligiblc ns collaterül according to But~clesbank 
rcguiations. 



C;i~ii~lrs on credit ins/itu/ions 

The c/aiwn/s on credit insiit~tions incrcascd by UM 5 I 3.7 million to a total of DM 2,843.2 million; 
of tliis ainount, LIM X,I 83.1 millioi~ werc payablc on demand. At balance sheet date, the item 
cornpriscd crcdit balances on clearing accounts and as a result of inoney transactions to the 
extcnt of DM 1,754.2 million, while lendings accounted for n h r  1,089.0 million. 

Of thc claitils amounting to UM 219.2 rnillion mit11 agreed life, or subject to agreed period 
of notice, of fvur years or ionger, nM 93.9 miiiion arc due witl-iin four years. 

T r ~ a s ~ ~ r y  Bills and non-ir~tere.rt-heurig 1 Ceasty Bonds 

The Treflszyy 13ills und non-intcrest-hearit~q i*renslwy Bonds shown in this item run for not 
more tlian 2 years. Ernployment of furthcr liquid rcsourccs raised the total by DM 174.1 million 
to nM 1,878.0 niillion. 

Bonds and dtiht i~zstrz~rnetzts 

Bonds [lad deht instrzr17zent.f rosc from »M 8 j I .4 to I ,303 .o million. Of tliis amount, medium- 
tcrm notcs and other fixcd-intcrcst sccuritics rurinirig for up to four years accounted for 
n M  132.6 inillion. Of the  total, nM 78j.8 million, or  60.3 O/„ were eligible as coliateral at tlie 
Buildesbank. 

.Yeczirities (other thail bonds aild debt instrurncnts) arc up by unr 2 X 2.3 1~lilli011 at DM I ,Z 5 0.3 

inillioil; they include DM r , r  32.3 lnillion of shares arid invcstment fund ccrtificales ruarkctalilc 
on a stock excl-lange as well as DM I I 8.0 millioll of other securities. Syridicatc holdings account 
for DM 149.5 million. 

'rhe securities lield iriclude DM 865.3 million of shares rcprcseriting holdings in excess of 
onc-tcnth »E thc share capital of any one joirit stock conipariy. Of these shareholdings, i-he 
following wcrc rcportcd in accordancc with Articlc 2 0  of the Joiiit Stock Company Law: 
a) I-Ioldinqs o[ irtore than 2j 

BAYERIS(:IIE ELCKI'RIZI.I'Ä.I.S-WERKE, München 
~ERGMANN-ELEK~.RI(:I~~Ä~~~S-~ERICE AI<IIENC;ESELLS(:HAF.I', Bcrlin 
I~AIMLUK-BENZ AK~I~IENC;ESELLCC;IIAF~~, Stuttgart 
~ I I ~ I I I K - W J I K K I (  A K T I I ~ N C ; J ~ S I ~ ~ , T , S ( ~ H , Z ~ ~ ~ I . ,  Wicsl>aden 
EI~:HT~AIJM-'VC'~~RGKR-~~.~UI~.RI?TL~,N AIC7'1F.NGliSIIJ,I,S(;HA1'1., Worrns am Rhcitl 
EN~IN<:ER-UNION-WERKE AK'TIEN-GESELLS(:HAFT, Mannheim 
HAMBURG-BREMER FEUER-VERSI(:IIERUN(;S-GESELLSC:FIAF'I,, Hamburg 
PHI r,lPP .HUI,ZM~NN AKTIJ~NGYCELI,S(:FI~~FT, Frankfurt (Main) 
KAKS.I'A~>T AKTI~~NGI~SRI.LSCHAFT, 1-IamIlurg 
MAS(:~-I INF.N~A~RI~(  MOENUS AKTIF,NGESELLS(:H Frankfurt (Main) 
NEUE AUC;SBURC:ER I<A'I'I'UNFABRIK, Augsburg 
PI.I..I'LER MASCHINENFABRIK AI<TIEN~;ESELLS(:HAF.I', Langen 
~ - ' O ~ ~ Z I ~ ~ , T ~ A N F A B K ~ E ;  I ~ A H L A ,  Scliönwald 
S ~ H ~ Y H I : , ~ B R I K  MANZ AKTI~~NGI~SI~L.L.SCHAF~,  Hambcrg 



SCHWÄBISCHE TREUHAND-AK.I'IENGESELLSCHRFT, Stuttgart 
GEBR~DER S I'OLLWERCK AKTIIINGESELLSCHAFT, Köln 
S~DDEUTS~:IIE ZUCKER-AKTIENGESELLSCHAFT, Mannheim 
VEREINIGTE TRIKOTFABH I KRN VOLLMOELLER AI(TIENC;ES~I.L,SCHAF I', 

Stuttgart-Vaihingen 

b) Holdings 0 f more thun J o O/, 
HAMBWRG-AMERIKA LINIE (HAMBURG-AMERIKANISCHE PACKF.SFAI*R.I--ACTIEN- 

GESELLSCHAFT), Hamburg 
ITZEIIDER NETZFABRIK AK'I.IENGIJSELLSCIIAFT, Itzehoe 

Nonc of the Bank's own sharcs wcrc held, at balance slricct date, eithcr by the Rank or by 
any associated company. 

In the coursc of the year under review, thc Bank and its subsidiaries acquired and resold 
5 64,03 3 sharcs of the Dcutsche Bank AG at the current stclclr exchange price. Thc proceeds of 
sale were passed to thc working funds. 

All security holdings are shown in the balancc sheet, as hitherto, subject to strict appli- 
cation of the mjnimum-valuc principle. 

Claims on czrsfomers 

Claims on cHstonlers amountcd at thc cnd of the year undcr rcview to DM 9,3 10.2 million. Of 
this amount, short- and medium-term claims with an agrecd life, or subject to agrccd period 
of notice, of less than four years accounted for DM 6,043.4 million, wliile long-term lendings 
accounted for DM 3,266.8 million. Of the long-term claims, DM 1,676.5 niillion, or 5 1.3 "/„ fall 
due within four years. 

Total credit extended 

The total credit extended (discounts, lendings comprised in thc claims on credit institutions, 
and clairns on customers) amounted at balance sheet date to xmr  15.2 billion as against DM 

12.7 billion on Deccmber 3 x ,  1967. This represents an increase by DM 2.5 billion or 19.6 %. 
The principal factor contributing to the increase of total credit cxtended was the persisteilt 

dcmand for long-term loans; this caused the claims r m i q  for fozrryears or loqcr to rise by 
78.9% to UM 3,486.0 rnillion. Of this amount, DM 476.8 inillion were financed througli long- 
term borrowing, inostly from the KRV,DITANSI%ALT FUR WIIIDERAUFBAIY. SO far as corrc- 
sponding agreements cxisted, thc funds wcre lent out to the borrowers on the terrns set by the 
provider of the money. Thc total short- und ~rreditdm-term claims (advances and acceptance 
crcdits) changcd, on the other hand, only a little. Tlney amountcd at balance sheet date to 
nht 6,913.2 million. 

The lively business turnovers in the economy caused thc amount of discoi~nfs tc~ rise by 
21.2% to ~ ~ 4 , 8 3 3 . 3  million. 



Thc composition of the total credit extended is shown by thc following comparison: 

End of 1768 End of 1967 

I3iscounts . . . . . . . . . . . . . .  n~ 4,s 3 3.3 million = 3 I .7 0,; D ~ I  3,987.2 million = 3 r .) D/, 
J,endings to credit 

institutions . . . . . . . . . . . .  DM 1,089.0 million = 7.2 unz 891.0 nlillion = 7.0% 
Claims on non-bank 

customers . . . . . . . . .  DM 9,3 I 0.2 million = 6 I .  I :L nnr 7,8 5 6.8 million = 61.7 

UM X 5,232.5 inillion = 100.0 DM rz,73 5 .O inillion = ~oo.oo/, 

Thc clair?~s on czrsto?riers at the end of I y 68 compriscd lcnding to thc following catcgories : 

Chemical industry and mineral oil processing . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Iron and non-ferrous meta1 production, foundries and steel shaping . . . . . . . . . . . .  

Steel construction, mechanical cnginccring and vehicle buildiiil; . . . . . . . . . . . . . . . .  

Electrical engineering, precision and optical goods; production of hardware, 
musical instrumcnts, Sports ecjuipmcnt, toys and jcmcllcrv . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . .  Wood, paper and printing trades . . . . . . . . . . .  

. . . . . .  Leather, textilc and clnthing manufacture . . . . . .  . . . . . . . .  

Food, beverages and tobacco . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  

Othcr industries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Trade . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Other borrowcrs (including instalmcnt loans) 

Thc claims on associatcd companics mostly consistcd of lcndings to our affiliatcd instalrnent 
credit institutions. 

Account was taken, through the setting up o i  adjustments and provisions, of all risks 
discernible in the lending business. In addition, the overall adjustment in respect of undiscern- 
ible risks was aclapted to the increased total ainount of credit extended. 

At balance sheet date, 43,826 Shares of the Deutsche Hank AG were pledged as collatcral 
to tlic Bank and its subsidiaxies. 

Eqtlalisadon and Covering Clainzs 

Thc 3 o/, Eqz~ulisatioion Claiins on Federal and Länder authorities declined by DM 10.7 million 
to the level of DM 417.1 million, Of the reductions, ordinary repayments accounted for 
DM 7.2 rnillion, while the Deutsche Bundesbank took DM 3.5  million in accordance with 
Article 9 of the Law on t2ie Recleniption of Eyualisation Claims, dated July 30, 1965. Additions 
and reductions in the continucd convcrsion account, as wcll as furthcr conversions of pre- 
capitulation balances undcr thc Conversion Amcndment Law, cancelled each other out. 



The Coi~ariq Claims in accordance with Artjclc I I of thc Currency Conversian Compcn- 
sation T,aw (WAC;), Articlc 19 of tlic Old Savings Law (ASpG) and Articlc z j  z of thc Fiquali- 
sation of Rurdcns Law (LAG) rosc b y  n M  3.4 million to a total oE nnr 94.8 rnilliori. Agaiilst tlic 
UM 8.9 million of additions, which resultcd chiefly frvm thc crediting of Equalisation oE 
Burdens basic compcnsation ior savings accounts, there were repayments amounting to 
DM 5 . 5  million. C)f the Lovcring Claiins at the cnd of thc year, uhr 7j.1 million werc debt 
register claims on thc Federal Equalisation of Hurdens Fund, wl-iile the reinajning DM 19.7 mil- 
lion were on thc Equalisation of B~irdens Rank. 

Louns on a trtlst hasis at tbirtlparo risk 

This itcm sl-iows the loans, administcred on trust, which tlie Bank grants in its own name 
hut for account of others. At the end of the ycar, thcy totallcd DM 45.2 million against 
DM j 0.6 million as of Decernber j I ,  I 967. 

According to thc new direitives, the claims which rcsult from crediting savings premiums 
(a year previously DM 147.6 million) are no longer to be entercd in the balailce shcct as loans 
on a trust basis. They appcar instcad below the liabilities side at DM 161.2 i-ilillion. 

'l'hc amount shown as iti~!estt/zenLs in subsicliarics and associated cot///mnics rose b y  
DM I z9,1 j9,ooo.- to a lotal of DM 3 20,08z,900.-. 

Jmportant itcms among thc arlditions toi-alling uni I 29,z X 8,606. i 8 include thc EUROP~AN- 
AMI~RICAN BANKIN(; COKI~ORA,I TON and thc E r i i i o i ~ i ~ ~ ~ ~ - ~ h i i i ~ ~ i ~ i : n ~  HANR & TII[JC.I' ~ O M P A N Y ,  
bot11 of New York, in whicli the Uailk acquired an interest jointly with thrcc lcadiiig L<urvpean 
iristitiltions. Prom two subsidiaries thc Dank took a participatjnn in R n ~ c o  COMERCJAL 
TRANSATLAN.I'ICO, Barcelotia. A further new investrncnt is in tl-ie KOREA I ~ ~ ~ V E L O P M I ~ N I '  
FINANCE CORPOH,ITION, SCOU~, a conlpany forined in the year uncler rcview. T11c rest oE tlie 
additions are ~nostly incrcases of capital, cspecially in the 11nrr.l~scrr~r UEBEHSIIT~ISI:ITII BANK, 
of Herliil and I Iamburg, in tiie U e u . i , s c ~ - ~ s ~ ~ . i ~ i s c - . ~ ~  RANK, Hamburg, and in the PAKIS.J'AN 
INDLJ~~RIAL C ~ r ; . n r ~ .  AND INVES.I.AZRN.I, LORPORA~J,IDN L.I.D., Karacbi. 

The disposal of uni 7 8 , ~  80.16 reflectcd the rcduction in tlie capital of the Banq14e Nationale 
pozir le Diveloppcment Economique, Rabat. Those of this institution's capital rcsources which wcre 
no longer rcquired wcre returned to tl-ie sliarcholders. 

Depxeciation on investments iii subsidiaries and associated companies was applied, so far 
as necessitated by strict implemcntation OE the minimum-value principle, to the extent of 
DM 1,026.02. 

At the end of 1968, the Rank held interests in the following credit institutions and other 
cnterprises : 
a) G'erman credil institutionr 

AKA AUSFUIIKKREDI'T-C ESELLSCHAF.~' M.U.H., Frankfurt (Main) 
Capital DM 34. r inillion, Dni 22.1 million paid up, our holding 27.2 0/« 

RADISCIIR BANK, Karlsruhe 
Capital DM 12.0 million, our holding 25 . I  O/, 

BANKIIAUS J. WICHELIIAUS P. SOHN AG., Wuppertal-Elbcrfeld 
Capital DM 3.0 million, our holding 100% 



HEKI , IN~K DISCON.I.O BANK A K T I J N G ~ ~ . ~ I ~ I , L ~ C H A F T ,  Berlin 
Capital DM 20.0 million, our holding 100% 

D c r r r s c ~ ~ - ~ s x n . ~ ~ ~ s c ~ ~ i : ~  BANK, I-lamburg 
Capital I)M 10.0 million, our holding 25. I O/, 

D~u.1-SCHI< ~F.NTRALBODENKREDX~I'-AKTIJ.'.'NG~,S~~I~I~SCH.~I~T, Beflin-Köln 
Capital DM 50.0 million, our holding z j . I 

I ) ~ [ J T S C I ~ E  GE~ELL~CIIAFT I Ü K  PONDSL'ERWALTUNG hWr BESCIIRÄNK.I'ER HAFTUNG, 
Frankfurt (Main) 

Capital DM I .o million, our holding IOO 
DEU.I'SCHE G ESELLSCEIAFT FÜR WER.I.PAPIERSPAKEN N.B.H., 

Frankfurt (Main) 
Capital nM 3.0 million, our holding 30.0 Y;, 

I-~I<I~I 'SCIIE HYPO.I.H~~KV,NUANK, Brcmen 
Capital nM 2 5 .O million, our holding 2 5 .  I "/, 

DEU.I'SCHII, K ~ i i n r r n ~ N u  FÜR RAUFINANZIERUNG AK.I.IENG~SF,'.LLSCE-IAFT, k<öln 
Capital UM 10.0 million, our holding 75 .o 0,; 

I>I;.IJ?'SCHE S~:IIIFFAIIR.I.SBANU AKTI~~NGF~SI~LLSCHAFT, Bremen 
Capital DM 16.0 million, our holding 25.2% 

T ) I ~ U T S C H ~  S ~ ~ I I I F F S P F A N I ~ B K I L ~ U ~ ~ N K  AKTI~?NCESELI.SCHA~I*,  Uerlin-Bremen 
Capital DM 1.0 rnillion, our holding 2j. I 

DEU.I'SCIIE UI~.R~'KSI~I~ISCHE BANK, Berlin-Hamburg 
Capital UM 25 .O million, our holding 96.6 :/, 

FHANKI;~IRTER BODENKREDITBANK AKTII,.NGI~SF.LLS(-;HAI;?', Frankfurt (Main) 
Capital DM 3 .o million, our holding 2 5 .o Y: 

~ R A N I C F U K ~ ' E R  HYPOTHP~KI~,NH.~NK, Frankfurt (Main) 
Capital DM 44.0 million, our holding 2 j . I Y;, 

GEFA GHSI~L,T,SCISAPT PÜR ~ B S A ~ I . Z F I N A N Z I E ~ ~ U N G  M.B.H., Wuppertal-Elberfeld 
Capital UM 18.0 million, our holding xoo "/, 

GCSEI,I,SCHABT 2IJR FINANZIERUNG VON ~NUUSTRIEANL/ \CEN MI'I' BESI:IIRÄNWUK 

X lnvsrr~c ,  Franlrfurt (Main) 
Capital DM x .o million, jo 74 paid up, our holding 27.2 

HYPO.I IICICLSNBANR IN HAMBURG, Ha~nburg 
Capital DM I 6.0 million, our holding 26.5 % 

LOMHARDKASSE AETIENGESELLSCI~APT, Bcrlin-Frankfurt (Main) 
Capital DM 0.9 million, 50% paid up 

our holding 42.0 0/» 
D ~ I  0.1 niillion fully paid up 

MELLER VOLKSBANK AKTIENGBSELLSCHAF'~, Melle 
Capital 13h1 0.4 million, our holding 34.7% 

PI~ÄLZISCHE HYPO~IIEKENBANK, Ludwigshafen 
Capital DM I 8.0 million, out- holding 2 j . I  

PRIVA'I'DISKONI'-AKTI~~NGBSI~LLSCHAPT, Franlrfurt (Main) 
Capital Dnr j .o rnillion, 5 o % paid up, our holding I 2.8 % 

RHE~NISCHR HYPOTHEKENBANIC, Mannheim 
Capital UM 20.0 million, our holding 25. I "/o 

SAARLÄNDISCIIE KREDITBANK AKTIENGESELLSCHAF.I', Saarbrücken 
Capital Dhr 10.0 miiiion, our liolding 67.3 Y. 



SCIIXFFSHYPOTHEKENBANK ZU LÜBECK AICI'IENGESELI,SCHAFT, Lübeck 
Capital DM 16.0 niillion, our holding 28.0% 

WES~'DEU 1 SCHB RODENKREDI.I.ANSTALT, Köln 
Capital DM 10.5 million, our holding 25. 1 

b) Fore<qn credit institzltions 
HANCO COMERCIAL THANSATLANI'ICO, Barcelona 

Capital Ptas 273.0 million, our holding ~ 2 . 9 %  
BANCO DEI, I~RSARROLLO ECONOMICO ESPANOL S. A., Madrid 

Capital Ptas 420.0 million, our holding 2.8 7; 
BANCO ESPANOL EN ALHMANIA S. A., Madrid 

Capital Ptas 48.0 million, our holding I 7 .o% 
BANQUE COMMIJRCI,ZLE CONGOLAISE, Rrazzaville/Congo 

Capital CFA-Francs I 80.0 million, our holding j .o 
BANQUE COMMER(:IALE DU MAKOC, Casablanca/Morocco 

Capital Dirham 1.0 million, our holding 1o.o7/, 
HANQUE EUROPEENNE DB CREDIT A MOYEN ' ~ L S K M I < ,  Hrussels 

Capital B. Francs 1,270.0 million, our holding I j. I % 
BANQUE NA.I'IONALU POUR LE DEVELOPPE~IENT ECONOMIQUF,, Rabat/Morocco 

Capital Dirham 20.0 million, our holding 1.0% 
BANQUI~ TCHADIENNE DE CREDIT ET DE DEPO.I.S, Fort-I,arny/Chad 

Capital CFA-Francs I 5 0.0 rnillion, our holding 7.5 % 
H. ALBEKI* DE BARY & CO. N.V., Amsterdam 

Capital D. Fls x j .o million, our holding 20.0 % 
CC)RP~RACION FINANCIERA COLOMBIANA, Bogoti/Colombia 

Capital Col. Pesos 127.8 million, our holding 0.5 % 
»EUKALLIANCE«, SOCII?TE DE GESTION D~INVES'SMENT TKUSTS, S.A., 
Luxcmbourg 

Capital L. Francs 6.0 million, our holding 32.7% 
EIJR~PEAN-AMEN~CAN BANKING CORPORATION, New York 

Capital US$ 19.0 million, our holding 28.6% 
EUR~PEAN-AMEHICAN BANK & TRUST COMPANY, New Yorir 

Capital US$ I I .T million, our holding 26.1 
FOR~TC;N TRADE BANK OF IRAN, TcheranIIran 

Capital Rials 275.0 million, our holding 14.1 % 
INDUS.I'RTAI, AND MINING DEVELOPMENT BANK OF IRAN, TeheranlIran 

Capital Rials 960.0 miliion, our holding 1.2 % 
Tm:, JNDUSTRIAL CREDIT ANU INVESTMENT CORPORATION OF INDIA LTD., 
Hombay/India 

Capital Ind. Rupees 7 j  .o million, our holding I. 5 
TI-IE INDUS'TRIAL FINANCE CORPORA.SION OF THAILAND, 
BangkokIThailand 

Capital Baht 5 0.0 million, our holding 2.9 
I<OKI!A DRVELOPMEN.~' FINANCE CORPORATION, Seoul/South Korea 

Capital Won ~ , j  jo.0 million, our holding 2.5 % 



MALAY~IAN INDUSTRIAL DRVU~LOPMI NT FINANCE BERHAD, 
ICuala Lumpur/Malaysia 

Capital M$ 25 .o million, our holding I .o o/' 
NATIONAI. INVL'STMBNT BANK FOR INDUSTRIAL DEVELOPMENT S.A., Athens 

Capital Drachmac 300.0 rnillion, our holding 4.5 

THR PAKISTAN INI)USTKIAL CRBUIT AND INVESTMENT CORPORATION L.I.D., 
KarachiIPakistan 

Capital Pak. Rupees j 0.0 million, our holding 5 . 5  
PRIVAIE DEVELOPMEN.~ CORPORATION OF THE PHILXPPTNES, 
Makati, Rizal/Philippines 

Capital Phil. Pesos 25 .o inillion, our holding I .8 % 
SOCKBTB CAMIJROUNATSB DB BANQUB, Yaounde/Caineroons 

Capital CFA-Francs 400.0 million, our holding 5 .o 
Soc~krE DAHOM~ENNE DE BANQUE, Cotonou/Dahomey 

Capital CFA-Francs I 2 j .o million, our holding r 0.0 X, 
SocrElE IVOIRTENNE DE BANQUE, Abidjan/Ivory Coast 

Capital CFA-Francs 5 00.0 million, our holding I 6.0 
T ~ ~ ~ ~ L I S T A M I S R A H A S T ~  OY-INDUSTRIALIZA.I.ION FUND OF FINLAND LTD., 
Helsinki 

Capital Fmk 2 1.8  million, our holding 1. 2 "/, 
UNION GABONAISE DE BANQUE, LiLrcville/Gabon 

Capital CFA-Francs 3oo.o million, our holding 10.0 % 
UNION SENEGALAISE DE BANQUE POUR LE COMMERCE ET L'INDUSTRIE, 
DakarISenegal 

Capital CFA-Francs 690.0 million, our holding 4.3 % 
UNION TOGOLAISE DE BANQUE, Lotnk/Togo 

Capital CFA-Francs 130.0 million, our holding r8.o:/, 

C) Other German enterprises 
»ALWA« GESELLSCHAFT VÜR VERM~GDNSVERWALTUNG MIT BESCHRÄNKTBR 

HAI~TUNE, Hamburg 
Capital DM O. I million, our holding 95 .o % 

 DEUTSCH^: B~~TEILIGUNGSGESLLLSCHAFT MIT BBSCHRÄNKTEK HA~.'~uNG, 
Frankfurt (Main) 

Capital DM 1.0 million, 50% paid up, our holding 40.0% 
DL',UTSCHI~ GESELLSCHAI T X'ÜR ANLAGEBERATUNG MIT BESCHRÄNKTEK HAFTUNG, 
Frankfurt (Main) 

Capital UM 0.5 million, z j % paid up, our holding xoo o/, 
H~ssrsc~ii, IMM~~IL~~;,N-V~RWAL,T~NGS-GESELLSCIIAFI~ MI'r BESCIIRANK'TER 

HAFTUNG, Frankfurt (Main) 
Capital DM r .o million, 25 % paid up, our holding 95 .o % 

MATURA VERM~GENSVERWALTUNG MIT HRSCHRÄNKTER HAFTUNG, Düsseldorf 
Capital DM 0.3 million, our holding roo % 

NORDWES  DEUTSCHER WOHNUNGSBAUTRAGER GESELLSCHAFT MIT BESCHRÄNKI'ER 

HA~TUNG, Braunschweig 
Capital DM 0.2 million, our holding 100% 



S~D~I :UTSCHE VERM~~G~~NSVERWAL.~.UNG GESELLSCIIAFT MIT BESC:IIKÄNK'I'EI< 

IJ~r;rriNc;, Frankfurt (Main) 
Capital uhr 2.0 million, our liolding IOO "/, 

TRINI I.AS VI~RM~GENSV~~RWALTUNG GES~~T,LSCHAS;T hf I i '  BBSCHR   NE 1 LK 

HAFTUNG, Fi-ankfurt (Main) 
Capital nM r .o million, our holding roo % 

d )  0 t h .  foreign enterprises 
A ~ E L A  INVLSTMENI' COMPANY S. A., Luxembourg/Lima (Peru) 

Capital US$ 42.3 million, our holding 0.7% 
DEL.I.RC PANAMERXCA S.A., PanamalNassau (Bal-iamas) 

Capital 3.8 million shares, our holding 3 .I 

I'IPELINE FINANCR S. A., Luxembourg 
Capital US$ 0.5 million, z 5 Y:, paid up, our holding 14.2 7; 

Data coiicerning as.rociuted companies are contained in the Group Report. 

L a d  ufid bt4ildiq.r 

Thc boolc value of land and huildin~s amounted at the end of the year to DM 263,2j r,ooo.-. 
Agairist DM 36,641,878.37 of additions thcre were sales amounting to IIM 1,440,207.- and 
dcpreciation to DM 8 , 6 0 8 , 7 ~ ~ .  J 7, including special dcprcciation under thc First Ordcr concern- 
ing Econornic Piscal Measures of 1:ebruary 10, 1967. In additioii, profits on sale according to 
Article 6 b  of the Income Tax Law (EStG) were brouglit into account at DM 4,068,371.80. 

The aclditions include various propertics accluired for banking purposes, among othcrs 
in Frankfurt and Icrefeld. Hesides these, thc expansion of thc business requircd a nunibcr of 
new buildings, especially in Franlifurt, Aachen and Düsscldorf, as well as extensinn and 
rcbuilding work. 

0 ffice .fiirnitzu-e und eqzlipment 

Equipping of the premises acquired, of those newly built and of the 67 branches opencd 
in the year undcr review, caused an addition of mr 26,662,459.75 on equiprncnt accoulit. This 
amount includcs low-value itcms immediately written ofl' at initial cost of DM 7,044~45 1.22, 

while depreciation for wear and tcar, includiiig thc special ctepxcciation undcr the First Order 
concerning bkonomic Fiscal Mcasures, took DM I 3 , j  5 8,608.5 j. 

Aftcr these changes thc offsce fzirnitzire and equipment is shown, as of balance slicct date, at 
DM 8 1,60~,400.-. 

Szindty assets 

Apart from gold holdings, this item chiefly comprises shares not having the character of 
investmcnts in subsidiaries or associatcs. According to tlie new balance sheet rcgulations, 
tliese may no longcr bc included in securities. 

Liabilities to credit institvtions 

At the end of December, 1968, liabilities t o  credit inshtzttions ainounted to DM 4,267.2 
million. OE tlie increasc by DM 1,249.2 million, or 41.4%, foreign credit institutions account- 
ed for about UM 770 million. S h c  growth of foreign balances in connection with the inter- 



national monctary crisis during thc last months of the year under rcview had been 
cancelled out, through xcturn flows, by January, 1969. 

Clf the total amount, n M  2,821.7 million arc payable on demand. The liabilities arnounting 
to 1 3 ~  432.1 milli011 with an agrccd life, or subject to agrccd pexiod of notice, of four years 
nr longcr includc thc carmarkcd fiinds, hitherto eritcrcd as long-tcrm loans taken up, in so far 
as the said fiinds a c r c  obtaincd from crcdit institutions. The rcpayment of thcse loans accords 
with the redemption arrangements OE the ultimate borrowcrs. 

öankinq liubilities to othcr creditors 

'I'hc liubilities to non-bank ccrstomer.r rose by DM 3.0 billion, or 19.2";;1, to D ~ I  18.6 billion. 
Thus the record addition to non-bank customcrs' deposits, attained in the previous ycar, was 
vcry substantially excccded. 

More than half the increasc was in c~~tomers'  term d~posits, which grew by DM 1,7x 1 . 1  million 
to a total of n M  5 .Y billion. 

'The rise of sdvinfi deposits continiicd at a fastcr pace. Despitc customers' growing rcadiness 
to invest in sccurities, the ilet accrual on savings accounts amounted in the year under review 
to LIM 85 2.4 million, or 14.2 X ,  agaiilst n M  688 million in 1967. Savirigs deposits cntcred in the 
boolrs at thc end of thc year totaIIed ~ h r  6.8 billion, that is 36.7% of non-bank customers' 
total balances. 

Non-bank czistomers' rlemanddepositr rosc by Dhr 43 1.8 millior-i to the level of n M  6.3 billion. 
Thc proportion of earmarlred f ~ ~ r i d s  obtaincd to non-bank customers' total balanccs was 

less than onc per cent. Clf the texm dcposits atnounting ro UM j J . 3  niillion with an agreed life, 
or subject to agreed pcriod of notice, of four years or Ionger, at balance slieet date, 32.9% 
were duc in less than four ycars. 

Fands, from o~rtside sozrrces 

Tlie total funds entrusted to thc Bank werc tnade up as follows: 

End of 1768 
Liabilities to non-bank customers 
demand depo.rits .. .. .. .. DM 6,303.8 rriillion = 27.5 0/,  

terrn drip0rit.i- .. .. .. . .  .. D ~ I  5,489.6 million = 24.0 Yn 
saviqqs dq3o.i-its . . . . . . . . un,r 6 8  3 5 .o million = 29.9 Y', 

1 . l ~  I 8,628.4 million --X: 81.4% 

1,iahilities to credit institutions 
demand deposits . .. . . . . DM 2,8 2 I .7  million = i 2.3 

tern2 deI~osits .. .. .. .. .. DM 1,442.4 million : 6.3 % 

instit~tions .. .. .. Dhr 3. I million 
~ h r  4,267.2 million = I 8.6 O/, 

Total funds from 

End of 1967 

DM I.  8 million 
DM 3,018.0 million = 16.2 % 

outside sourccs .. .. n M  22,895.6 niillion - -  100.0 yo DM 18.65 1 . 1  million - xoo.o"/i, 



Own acceptances andpromissoy notes in circulation 

Acceptance ciedits at balance sheet date totalled DM 426.6 million. Of this amount, 
UM 418.9 million were in the Bank's hands, so that the liabilities on own acceptances in circzilation 
amounted to only nM 7.7 million, as compared with DM 4.1 rnillion at the end of the previous 
year. 

Loans on a trust basis at thirdjarty risk 

This item, at DM 45.2 rnillion, corresponds to the identical item on the assets sidc. 

Provi~ions for specialpur-oses 

The change in the number of employees, the increase of pension expectancies due to the 
raising. of salaries in the year under review, and provision for a suitable increase of current 
pensions, caused the provisions forpensions to rise by DM I 7. I million to the level of DM 3 r 8.6 mil- 
lion. This Covers the actuarially calculated present value of current pension obligations and 
expectancies. 

The other provisions, amounting to DM I 10.9 million, iilclude provisions against tax, the 
overall adjustment (not offsettable against asset items) for riglits of recourse in respect of 
endorsement liabiiities as well as for iiabilities arising from guarantees and warranty contracts, 
and also provision for miscellaneous risks. 

Stlndry liabilities 

Arnong the s u n d ~  liabilities, amounting to Dnr 5 . 1  million, the liabilitics outsidc thc bank- 
ing busincss arc shown; thcy include wagc tax and social insuxancc contributions payablc. 

The special itenzs includinq reserves in accorda~ce with Article 6b of the Income Tax  Law rose, 
after allocation of D ~ I  j.2 million, to DM 6.8 million. They include profits which arose from 
the sale of land, buildings and securities, and which are to be utilized later. 

The tran~itoy items on the assets side include expenses, and thosc on the liabilities sidc 
include rcccipts, which do not relate to the yeax 1968. 

Endorsement liabilities on rediscoanted bilis of exchange amounted at balance sheet date to 
n M  I 50.6 million. Most of them are on bills denominated in foreign currencies. 

Through assumption of new guarantees, as well as through the increase in foreign letters 
of credit handled by the Bank, the liabilities arising from gziarantees of variozis kinds and warrano 
contracts rose from DM 2,065.6 to 2,3 jz.8 million. 

The obligßfions to repurchase items assigned en pension amounted at the end of the year to 
DM 637.7 million. 

Liabiiities for possible calis on not fully paid up shares in public and private lirnited com- 
panies amounted, as of December 3 I, I 968, to DM I 2.0 million. 



Expenses atid receipts 

Interest and sifnilar expenses amounted to DM j 65.2 million. They chiefly comprisc the interest 
payable on liabilities to credit institutions and to other creditors, A small proportion repre- 
scnts commissions payable in thc lending business. 

Salaries and l~qqes havc risen by o~ 3 3.6 million to the level of nM 3 88.5 million. Factoxs 
contributing to the increase werc the greater number of staff, the raising of the agreed salary 
scale with effect from March I, 1968, and the assimilation of salaries not collectivcly agreed. 

The Bank's obligatory contxibutions, espccially to statutory social insurance, are shown 
at DM 30.4 million as co/nplsory social sec~rig contributions. In comparison with thc previous 
year, thcse expenscs are up by I 5.8 %. 

On retiremenL Pensions und other staf benejt~ DM 64.8 million was spent. Apart from the 
allocation to pxovisions for pcnsions, this item includes, in particular, the fringe benefits 
voluntarily provided by thc Banli. 

bkpendit~re on materiuls for th banking b~dsiness amounted in thc year under review to 
DM 144.9 million, that is DM 17.9 million more than in the previous ycar. The increase is mainly 
due to expansion of the total business done, togcther with furthcr exterision of the branch 
network. 

Depreciation and ndjtistments on lrtnd und hzrildings, and on ofjce f~rnitilre and eqzcipment were 
applicd to the extcnt of DM 3 3 . 1  million. Details havc already been given in thc notes on thesc 
items. 

111 rcspect of taxes DM 145 .z million was payable. This includes DM 136.5 million for taxes 
on incortze, earni~gs und pro~erg. 

'rhc ullocations to special items inchdinq rescrves comprisc n M  5.2 million of profits on the salc 
OE land, buildings and securitics, which arc availablc for use under Article 6 b of the Incorne 
Tax Law. A furthcr DM 4.1 n-iillion has already been reinvested in land and buildings duxing 
thc year undcr review. 

On the reccipts side of the Profit and Loss Account, the interest and sifnilar rcceipts from 
lertding and mong lymarket transactions appear at UM 996.7 million. This item includes not only 
thc jnterest: rcceived but also discounts and thc commissions received on lending business. 

CIlrrent receipts fronz securities, debt register claims and investments in szibsidiaries and associated 
companies amounted to DM 172.4 million. 

For its cxtensivc sertficcs in connection with domestic and forcign payments, as well as 
with sccurity and syndicate business, thc Rank obtained commissions and other rece$ts totailing 
DM 244.5 million. 

Other receipts are shown at UM 107.9 million. Amounts received on assets written off, on 
rcleased adjustments and provisions for possible loan losses, as wcll as gains on sale of secu- 
rities are included in this amount so far as they wcre not offsct against depreciation and 
adjustments on claims and securities as well as allocations to provisions for possible loan 
losscs. 



The Board of Managing Uixectors' emoluments for the 1968 financial year total DM 

5,762,j 82.08. Former members of t l ~ e  Boards of the DEUTSCHE BANK AG and OE the DEUTSCHE 
BANK, Herlin, and their surviving dependants, received payments aggregating DM 95 2,438.-. 

The Supervisory Board received DM 298,020.- as fixed emoluments; the variable Super- 
vjsory Board payment amounts for the 1968 financial year to DM 67z,3 17.03. Members of 
thc Advisoxy Roard received DM 386,280.- andthoseofthe Acivisory Counc i l sn~  1,5 I 2,687.25 

The Prof i  and 1,os.r Accotrnt shows 

. . . . . . . .  Receipts totalling D ~ I  r ,Y 23,1 I z,7j 8. r z, against whicl-i there are 

Expenses totalling . . . . . . . .  DM 1,3 86,712,738.1 z, so that the rcmaining 

Year's nct earnings amount t o  DM I j6,4oo,ooo.-. 

Of this ainount, we have allocated to the 

Pzdblisbed resevzles , DM ~o,ooo,ooo.-. 

Wc proposc that the 

. . . . . . . .  Disposablepro/it o E DM 8 6,400,000.- 

be used to pay a Divideßd of DM 9.- per share of Dni so.-- par value 

on thc Cafital of . . . . . . . . . .  ~ n r  ~80,000,ooo.-. 

Capital and reserves 
After allocation of DM zoo million from thc capital incxease effected in May last year, and 

of a fiirther DM 5 o million from the net carnings for I 968, thc Rank's cajitaI resottrces are made 
up as follows 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Capitul DM 480,000,000.- 
Ptrblished reserves 

. . . . . . . . . .  rt) xLatzlt0y resertvjfind D ~ Z  I 70,000,000.- 
(9) other reserves (voluntaty reserve, fand) DM 6 5 o,ooo,ooo.- UM 8 20,000,000.- 

Total UM I ,  joo,ooo,ooo.- 

FRANKFIJRT on Main, March 1969 

Klasen Kle ffel Osterwind I JIrich Vallenthin 



('api~al and 
Capital l'uhiished Xcscr~rcs Rcscrx cs 

Total 

January I,  1952 (opcniiig balancc sheit) ~oo,ooo,ooo. ~ O , ~ O O , O O O . -  - 140,500,000.- 
Allocation: 1952, as pcr Arinual Report 34,500,000. - ~ A , ~ O O , O O O .  - 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Ucccrnber 3 I, 197 2 

Allocaticin from thc ncl carnirigs 195 3 . . . . . . . . . . . .  

Dec,ci?iber g I ,  195 3 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocation froiri the nct c:?riiiiigs I 954 . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Dcceiiibcr 31 ,  1954 
La itai increasc: 1gj5 ( r  for 2 at gar) . . . . . . . . . . .  
~113cation from the cotivcr.iicin account . . . . . . . . . .  
Allocaticin from tl-ic ricr enrnings 197 5 . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . .  necembcr 31, ryj  5 
Capital incrc:ir,c: 1956 ( I  for 3 at par) . . . . . . . . .  

Allocation from thc rict earnirigs 1956 . . . . . . . .  

Decemhcr 3 r , Y g y 6 200,000,000. -- I ~ ~ , o o ~ , o o ~ .  - 3 50,000,ooo.-- 
Allncation from the net carliings 1757 30,000,uoo.-- 30,000,ooo. - 

Dccenibci 3 I ,  1957 ~OO,OOO,OOO.- I 80,000,ooo.-- 380,000,ooo. - 
(.apit:il increasc: I 95 8 ( I  for 4 at par) JO,OOO,OOO.- - JO,OOO,OOO.- 
Allocation fro111 tllc net rarnrngs 195 8 -- 3 ~,ooo,ooo. - 3 5,000,ooo.- 

. . . . . . . . . . . . . . . . . . . . .  Dcccmber 1 I ,  197 8 
Allocatioii from thc iiet earnitigs rgrg .. 

Deccmbcr 3 J ,  I 95 9 25 o,ooo,ooo.-- 2 5 ~,ooo,ooo.- - ~oo,ooo,ooo.- 
Alloc.itiori frorn tlic nct carnings 1960 yo,ooo,ooo.- jo,ooo,ooo.-- 

. . . . . . . . . . . . . . . . .  Deccmhcr 3 I ,  i 060 25 o,ooo,ooo.- 
. . . .  Capital incrcasc: 196 r ( I  for 5 :it p:lr) . .  j0,000,000. 

Allocatic-in frnni thc nct earnings 1961 

necembcr g I, 1961 . . . . . . . . . . . . . . . . . . .  300,000,000.- 
Allricaticiii froiri the nct carnings 1962 

necembcr q I, I 962 . . . . . . . . . . . . . . . . . . . .  joo,ooo,ooo.- 
Allricatiriri from thc nct carnings r ghg . . .  

Deccmbcr 3 J ,  r 963 . . . . . . . . . . . . . . . . . . . .  ~OO,OOO,OOO.--- 
Allocntiori froin thc nct carriirigs 196.1 . . .  - 

. . . . . . . . . . . . . . .  Decci~ibcr 3 I ,  I 064 ~ ~ ~ , o o o , o o ~ . -  - 

Capital iiict-casc: 1965 ( I  for 6 :it par) . . . . . . . . .  5o,ooo,ooo.- - 

Allocation from thc riet carnitigs 196l . . . . .  - 
. . . . . . . . . . . . . . . . . . . . . .  DeccrnLerjr,rg65. g5o,ooo,ooo.-- 

Capital iticrcase: 1966 ( I  for 7 at par) . . . . . .  jo,ooo,ooo.- 
Allocation frorn thc nct e:irtiirigs 1966 . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . .  Deccrribcr 3 i, 1966 400,000,000.- 
Allocatic.in frr>rn thc nct carnings 1967 . . . . . . . . .  

Decei~ihcr 3 I ,  1967 . . . . . . . . . . . . . . . . . . . . . . . . .  ~oo,ooo,ooo.--- 
Capital incrcasc: 1968 (I for I at 250) . . . . . . . . . .  80,000,ooo.-- 
Allocation fror11 the nct earnings 1968 . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . .  Ueccrnber g I, r 968 .po,ooo,ooo.- . .- 

. . . . . . . . . . . . . . . . . .  Publishcd rescrvcs as pcr opctiing balarice sheet I .  I. 1 9 j z  40,s 00,ooo.---- 

Allocation out of iricreased capiral resulting frotn the cantiniicd Conversioti Account as 
pcr Annual Report I 95 5 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I ,500,ooo.- 

. . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . .  Allocations from net carnings 65 R,ooo,ooo.-- 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Premi~iin ou t  of ihe capital increasc 1968 ~~o,ooo,ooo.-- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Published rcscrves, total 8~0,000,ooo.- 



At tlie meetings of thc Supcrvisory Board and the Credit Committee of the Supervisory 
Board, we have cxamiricd and discussed the reports of the Board of Managing Directors 
concerning basic yuestions of management, the general Course of business and the earning 
powcr, and also important individual matters. Moreover, wc havc dealt with transactions 
submitted for approval in accordance with legal or statutory requirements. 

The present Annual Statement OE Accounts, the Board of Managing Dircctors' Report 
and the accounting have been examined by the TREUVERKEHR AG \Virtschaftsprüfungsgesell- 
Schaft - SteucrberatungsgcselIschaft, Biclefeld, who were chosen as Auditors of the Annual 
Accounts by the Annual General Mecting, and have been found to be in conformity with the 
books, wliich werc propcrly kcpt, and with the provisions of the applicable law. We accept 
the report of the Auditors. 

Furtl~ermore, we have ourselves examined the Annual Statement of Accounts as OE 
Deccmber 3 1 ,  1968, thc proposed appropriation of profit and the Board of Managing Direc- 
tors' Report. According to the conclusivc result of this examination, we do not raisc any 
objections. 

The Consolidated Annual Statcment of Accounts, the Rcport of the Group and thc report 
of tl-ie Auditors of thc Consolidatcd Anriual Accounts have been submittcd to rhc Supervisory 
Board, 

Wc have approvcd the Annual Statement of Accounts drawii up by the Board of Managing 
Directors, which has thus becn establisl~ed by thc Board of Managing Directors and the 
Supervisory Board. Wc agrec to thc proposed appropriation of profit. 

At our meeting on April 4, 1968, we appointed Dr. 1 T A N S  LEIBKUTSC:II, till thcn Assistant 
General Manager of our Bank in Düsseldorf, Ueputy Member of the Hoard OE Managing 
Directors. 

FRANKFURT on Main, March 1969 

TIIE SUPERVISORY BOARD 

Her~natzn J. A bs 

Chairman 



31.12.15 
U hl  rJ h l  iri  1,000 I 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cash in hand 
I3:ilanccs witti the Deutsche öundcshnrik . . . . . . . . . . . . . . . . . . .  

Balanccs ciri postal chcque accounts . . . . . . . . . . . . . .  . . . . . .  
Chccl~ws ori cither hanks, nnturc(1 boncls, intcrcst and divitlcrid cou- 
pons, aricl itcnis rccciuc<l fot collcction . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Hills discoiinted 
incltt~li~~g: 

U )  rcdisco~rntarcil~ at tbe L1entsr;lie D14n1icshnnk . . . .  u h r  3,972,1 88,244.70 
b) owndra~i~inqs . . . . . . . . . . . . . . . . . . . . . . . . . .  I I M  6,378,256.01 

Claitus o t i  credit institutions . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
a )  payahle oti ilen~and . . . . . . . . . . . . . . . . . . . . . . . . . .  ,.  , ,  .. 
h )  witb rigrt~>rl l f i ,  ur szlldt~t to agrttd)eriod qf notice, o j  

hrr) Icss tban tbree rnot~~bs . . . . . . . . . . . . . . . . . . . . .  . . 

. . . . .  bb) rzl l(!art fbree won/bs, brtt /ess than./oztr.yeurs 
hc) Jijtrr yrurs or /on,cr . . . . . . . . . . . . . . . . . . . . . .  . , ,  , .  

1 191,131,183-73 1 1,69~.2~9.401.72 
45,938,479.71 

I 244,399,477.9C' 
4,5 3 b799~306.23 

1 
I 

1,189,097 719.18 1 

326,039,046.29 ~ 
I , I O ~ , ~ Z F ) , ~ O ~ , I Z  

219,202,126.74 

202,7. 

19135.4! 
40~8. 

22 I ,4f 

3,776,7: 

I , I ~ > , ~ E  

22448 

903.5 1 

96,0? 
2,329,48 

1.703>96 

189,06 

~162,32. 

$1 ~ ~ 3 8  

1.0'1,43! 
... 22,55; 

1,@37,991 

1 4;;;;:; 
7,85(~,x12 

519,192 
1!)8,183 

190,944 

240,727 
75.344 
39,' 10 

403 

20,420,884 

341,681 

89,835 

I 
T 2,813,168,63R.7) 

. . . . . . . .  l'reasiiry Bills and non-intcrest-bearing Treasiiry Bonds 
U )  of 1/Jt FerIeraI I<epztblic dnd tbe Länder . . . . . . . . . . . . . . . .  1,878,0~5,>64.23 
b )  ollcr.r . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

1,87.,02j,364.23 
Bon<ls arid delit instrurrients . . . . . . . . . . .  . , ,  .. , ,  

U )  witb a /$C oj 1411 to forrr-ycars 
au) oj' tbe firkral K(prblir- and tbe Länder . . D M  6 5 ,C) T 0,79 > .S 3 
ab) of crtdjt institulinns . . . . . . . . .  U M  60,01,1,87.4.99 
ac) ofh~r.~- . . . . . . . . . . . . . . . . . . . . . . . . .  U M  78.75 
inrl~iiliqq: 
rfiqible as L-olluterul for Btmdesbaltk atlt'~ii( p.r Uhr I 3 2, J 7 2,670.R 2 

h )  ~v i tb  a lifp vf ///ort lhanfo~iryeurs 
ha)  r!f thc Fcileral Rppnblic anil the Liindtr n h r  20j  ,987,921 .z I 

. . . . . . . . . . . . .  l ~ h )  qf ~,rcrld inditrrtions 47 3 ,03 8.409.65 

13231727749.57 I 

bc) orhcrs . . . . . . . . . . . . . . . . . . . .  nhf 49r, i?>,859.71 ' 1,170,40z,I92.57 

I 
ii~r/z(i/iq : I,302,971,342.14 
~ l ~ ~ i b l e  as collvterr~l,for Uzrnrli~sharzk ud~"ancts D ~ I  6 5 j ,zoO,Goz. 5 9 

. . . .  Seciiritics, so far as thcy havc not to hc included i t i  ottirr items 
a) shares and inzicslmtnt h4nd certijcafcs ruarkttublt on U rto(k rxcbn~qc I ,I 3 2.3 I 3,6 10.08 
h )  otbrr .rtruritirs . . . . . . . . . . . . . . . . . . . . . . . .  . . . . .  l-7 117,984,r 33.80 
inr,/~~rIir<~: hol~ling o/ nzorf than OIIC-t~ntb of fhe 1 1 1 , 2 1 0 . ~ 7 7 . 7 4 1 . ~ ~  
shuri~s in a,joint s/ock cnmpany or / / i t t ~ n ~  cnnt- 
puny, rxr,l~.~rIin~~ irrvestn~cnts i n  sribsidiurirs rzrirl I asso~ iuted co/qhztties . . . . . . . . . . . . . . . . . .  1jh1 865,513,258.54 

C:laiiiis on ciistomcrs with agrccd lifc, or subjcct t o  agrecd pcriod of 
noticc, rif 

a )  Ics,r fhuri, four ycarrr . . . . . . . . . . . . . . . . .  . . . . . . . .  ! 6,043,442,444.36 

I 
I h)  /otdryenrs or lonLiyr . . . . . . . . . . . . . . . . . . . . . . .  I 3,266,806,29 9. I i) 

irrr/~~~/ing: 
ba) s~>r,tdred by ixorlgqrs nn red  tsla/c . . . .  U M  16,) 90,289.92 

9,3 10,248,743.5 5 

. . . . . . . . . . . . . . . . . . .  bb) ronrnlrrrul loatts U M  5 2 8,773,5 I 8. $4 ; 
~ I I L L  in  less thun ,fot~r ytars . . . . . . . . . . . . . . .  uxr I ,676,5 08,000.- 

Equ:ilisation and Covering (:lairris on Federal and 1.ändcr aiithoritics 
iintlcr the Currcncy Rcform Laws . . . . . . . . . . . . . .  . , ,  I j 1 1 ~ ~ 1 7 ~ 6 7 i . 4 1  
Loans ( i n  a triist basis at  third party risk . . . . . . .  1 45,118,'111.30 , . i  Investinents in siibsidiaries and associated corripariies . . . .  320,082,900. - ' . ir~clt~di~q~: irr breilit ir~stitzrlion~. . . . . . . . . . . . . . . . .  USI 3 14,l 22,800. 8 

1,ancl an11 huildings . . . . . . . . . . . . . . . . . . . . . . .  . ,  . 

Clfticc f~irnitiire and ecluiprncnt . . . . . . . . . . . . . . . . . . .  

Sunclry nsscts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Transitory iteii~s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

I 263 , ' ~  1,000,--- 
8 1,603,400.- 

328,138,R16.30 
461,418.24 

'I'OTAI, A s s ~ r s  24,842,890,047.19 

Tlie asscts and the riglits uf recourse iti rcspect of tlic li~bilii-ics sliown bclr>w 
the liabilities sidc include 

U )  c1ai1)z.r otr clssoriated companies in accordanct luilb A r f i ~ l c  11 o/ fhe Joinl .Stock 
Con~pany Laav . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b) clair~z~ wbicb aris~.fro~/l ~,redits,fi~lling urtilrr Arficle 11, parugraph r ,  ite/ns I to 6, 
. . . . . . . . . .  andparagraph 2, o f L ~ L ,  Banking Law, so fur as tbey are nof ~ /~ou~r i  in a)  

424,192,142.84 

5 2,280,977.25 







iterest and sirnilar rcccipts from lending and mriney market transactions . . . . . . . .  / 996,689,448.94 

lrrent receipts from 
a) fixed-interest securitics and debt register claims . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 76,299,902.7 3 
b) othcr securltres . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  79,083945 3-90 
C) invcsrments in subsidiaries and associated conlpiinies . . . . . . . . . . . . . . . . . . . . . . .  172,~61,571.66 

,mmissions and other reccipts froni scrvice transactions . . . . . . . . . . . . . . . . . . . . . . .  244,487,442.71 

ther receipts, including those from the writing back of provisions for possiblc loan 
S S ~ S  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

ecei t s  from profit poc.iling agrccmcnts, and from agrecmcnts for transfer and for 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  i r n e r  i f i t  1 

eceipts from thc writing back of provisions for spccial purposes, so far as they have 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  )t to be shown under "Otlier rcceipts" 

Accarding to our audit, carried out in accordaricc witli our  professional duties, the accounting, 
the Annual Statc~nent of Accounts and the Board of Managing Directors' Rcport comply 
with Gcrman law and with thc Company's Articles of Association. 

FRANKPCJKI' on Main, March 20, I 969 

I ,  I KKUVl<RKBHR AG 
Wirtschaftsprüfungsgesellschaft 

Stcuerberatungsgesellschaft 

Dr. Nebendoif 

Wirtschaftsprüfer 
(Chartered Accountant) 

Wirtschaftsprüfer 
(Chartexcd Accountant) 



DEVELOPMENT OF BALANCE SHEET FIGURES up 1 

- in millions of DM - 

Cash, balances with Deutsche Bundesbank and on postal 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  chequc accounts 

Bills discounted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Claims on credit institiitions . . . . . . . . . . . . . . . . . . . . . . . .  
Treasury Bills atld nori-intcrest-bearing Trcasury Bonds 
Bonds and debt instruments . . . . . . . . . . . . . . . . . . . . . . . .  

Sccurities, so h r  as they havc not to be included in other 
items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Claims on customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
with agrecdlife, ur s~IIject to agreedperiud of notice, of 
a) kess than fur-yerzrs . . . . . . . . . . . . . . . . . . . . . . . . .  
b) fot/ryears anrl ior~ger . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Clairns on Federill and L ~ n d e r  authoritics under the 
Currcncy Reform Laws . . . . . . . . . . . . . . . . . . . . . . . .  

Loans (in a trust basis . . . . . . . . . . . . . . . . . . . . . . . . .  
Invcstnicnts in subsidiaries and associated companics . . . .  
Land arid buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Office fiirniturc and cquipmcnt . . . . . . . . . . . . . . . . . .  

Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

BALANCE SITEET TOTAL 

~ I A ~ ~ I L I T I E S  

Eiabilities to credit institutinns . . . . . . . . . . . . . . . . . . . . .  

Banking liabilities to « h e r  crcditors . . . . . . . . . . . . . .  

includinnp savi1g.r deposiLs. . . . . . . . . . . . . . . . . . . . . . . . . . .  

Own acceptances in circulation . . . . . . . . . . . . . . . . . . . . .  

IJoans on a tr~ist  basis . . . . . . . . . . . . . . . . . . . . . . . . . .  

Provisions for spccial purposes . . . . . . . . . . . . . . . . . . . . .  
a) for pensions.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

h)  oibers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capi tal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Published reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
U )  s ta t~~ory  resewe fimd . . . . . . . . . . . . . . . . . . . . . . . .  

h)  other reselve.r (vol14nta.y rcscrzu fand) . . . . . . . . . . . . . .  

Other liabilitics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Disposablc profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

BALANCE SIIEET TOTAL 

Endorsemcnt liabilities on rediscountcd bills of exchange 
Liabilities arisitig from guarantees etc. . . . . . . . . . . . . . .  
Ilividend . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

31. 12. g r .  12. 

4- 
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- in millions of UM - 

. - uniil 11.  12. 1967 afrcr ~dj~ts t i i i c i i t  t i i  rhc tiew prciicrilic<l iiirtn - 



AKTIENGESELLSCHAFT 

REPORT OF THE GROUP jor the Yenr 19 68 



The ConsolirL~ted Anrztrtll.Ttaktnent nJAccotlnts of thc DEIJI,SCIIEBANICAI~.I,IENGESELLCCIIAF.I' 
as cif Deccmbcr 3 I, I 968 includcs thc following German companies : 

HI!RK,INF,R DISC:~N.I,C) 'RANK AKTIEN(;ESELLSCHAFI., Bcrljii 
TERRAING~~S~~I.~.SC~~AI;.~' G-ROSS-BBRLIN G.M.U.H., B~r l in  

DEU.I,SCITF, I<KI:J)ITBANIC FÜR RAUFINANZLI~KIING AG, Köln 
D~,ursc~rr r  U E n ~ s ~ ~ ~ s ~ ~ ~  BANK, Bcrlin-Hamburg 

(including the branchcs of thc BAN(:O ALEMAN SRANSATL~N.~ICO 
in I3uenos Aircs and RosariolArgentina) 

CEPA G~isiir.r,sc:~r~r;r FÜR ABSA.I'ZFTNAN~IIIILIING M.u.H., Wuppertal-Elberfeld 
EFGIIII l<SliL.LSCHAF'l' FÜK ~ I N K A ~ I I ~ S - F I N . ~ N Z I E I ~ ~ J N G  M.B.II., DLisseldorf 
G ~ l i l  G.M.n.lI., TEILSAIILUNGSI~ANK, Berlin 
GI~I'A-LEACINC: G.M.B.H., Wuppertal-Elberfeld 

SAARLANDISCHE I<REDI.J.BANK AKTI~,NGF,SELLS(:HAFY, Saarbrücken 
SAARLÄNDIS(:IIE IMMC)HII,II~N-CESELLS(:IIAF.I. M.B.H., Saarbrückcn 

~ ~ A N I ~ I I A U S  J. WICHIII.HAIJS P. SOIIN AG., Wuppcrtal-E;',lbcrfcld 

DEUI'SCI-II:, C;~~SI;.LLSC:IIAF.I' FÜK ANL,AGI:,HI~,RATIJNC M1.r BES(:HRANICI'ER HAFTUNG, 
Frank furt (Maiil) 
L l i i u ~ s c ~ i ~  GESELLSCIIAFI- I"ÜR PONDSVER~AL.I,UN(; MI'I' BESCI IRÄNK~~EK HAIJTUNG, 
Frankfurt (Main) 

»ALWA« GEC~LLSCHAB'~  BÜR VER~I~GENSVERW~~LTUNG MIT RRSCHRÄNKTER HAF.I'UNC;, 
Haniburg 
H l i s s i s c ~ ~  IMMOBILIEN-VURWALTUNGS-G~~SELLSC~~ h l I T  BESCIIRÄNI~.I'ER HAFTUNG, 
Prankfurt (Main) 
MA.I'URA VBKM~GI~NSV~.RWAL'I'UNC MIT BESCIIRÄNK,I.ER H A F ~ N G ,  Diisscldorf 
N ~ R D W ~ ~ S * I ~ ' D I T U ' I ' S C ~ ~ ~ E R  WOIINUNGSBAU~I,RAGER GCSELLSCHAFT MIT DESC'HRÄNKSER 

HAF~I'UNG, Hraunschweig 
S~I)UI~L~TS(:HE VER~~~C;ENSVURWAL~.UNG GI~SEI,LSCHAFT MIT RESCHRANKTER HAFI'UNG, 
Frankfurt (Main) 
R~.F,~~.~~RO-E~P~K'I~-GESELL~(~:H,~~~T M.N.H., Nürnbcrg 

TRINI.I'AS V~~KM~G~NSVEKWAI ,TUNG GESELLSCHAFI' ~ 1 . 1 '  BESC;IIRÄNK.I.ER HA~~.I.uNG, 
Franlcfurt (Main) 
HYPUTHI~K~~N-~ERWAL'I'UNC~S-GESELLSCHAF M.R.H., Rcrlin 
TALJERNALLEE GRUNDS~I~~(;KSC;ESULLSCHAFT M.B.H., Bcrlin 

Siilce the end of 1967, the Dr:ursc~ii  I<KI:DITHANK ~ i j ~  BAIJBINANZIERUNC; AG, ICöln, and 
GEFA-LEASING G.M.H.H., \Vupperta-Elberfeld, have been added to the consolidatcd compa- 
nies. 



The DEIJTSCHII BANK, Rerlin, which is not allowed to conduct new business, has been 
omittcd from the consolidatcd accnunts because no  confirmed old bank account is yet avail- 
able. As thcy do  not significantly affcct thc Group's assets and earnings, thc two wclfarc 
assistance c«mpaniesFnA~z URBIG- rJNn OSCAR SCHLITTER-S.I.IF.I.UNC; c ; .~ .~ .~~. ,Düsse ldorf ,  and 
JUBILÄUMSS.I'IFTUNG nlrK DUU.I.SCIIEN UEBERSEEISCHI!N BANK G.M.B.II. UN.I.ERSI'UI*ZUNC:S- 
KASSE, Hamburg, have also bccn omitted from the consolidation; so have three companies 
which were registered solcly in ordcr to protect previous natncs, and which do no business. 

The rest of the associatcd companics with registered offices in thc Fcdcral Rcp~iblic are 
not under thc uriiforni direction of the ncutsche Bank AG, and therefore do  not belong to 
the Group. Thcy comprise the H ~ ~ ~ r ~ n c - ~ n r r ! ~ r ~ ~ - ~ , r i \ r r r !  (HAMBURC;-~MERII~ANISCIIC 
PACKE.I~FAIIR~~-A~~YII~~~N-GI~~SI~LI,S(;IJAF~I~), Hamburg, the Dr iu . r . s c~~  EISENBAIIN CONSUL.I'ING 
(I;.M.I{.H., Frankfurt (Main), and thc ITZITHO~;,R NEIZFABRIK RRTIENGI~SL;.LLSCHAFT, I~zehoc. 
With thcsc companies, in which the Rank holds an interest of lnore tl-iari yo%, thcrc arc only 
the customcr rclations usual in Lanking busincss. 

With regard to the associated companies included in the cc~nsolidatcd accounts, we report 
as follows: 

The BERLINER DISCONTO BANK AG, Rexlin, operates as an all-purpose bank with 54 
oiiices in the West Herlin area. Its DM 20 million capital is entirely held by the Deutsche 
13arik AG. lts balancc sheet total rose in the year under review by 12.9% to DM 1,274.9 million. 
Oi'the 1968 nct carnings, naniely DM 4.4 milliori, DM 2.0 million was allocatcd to thc publishctl 
reserves; this brought the capital and rcscrvcs up to DM 5 4.0 million. For I 968, a I zlyu dividend 
was paid. With other companics bclonging to the Group, normal banlring relations are 
rnaintained. The Berliner Disconto Bank AG has furthcr taken bank premises from Trinitas 
Vcrmögcnsvcxwaltung G.m.b.H. at a suitablc rent. Jointly with this company, it holds the 
sharcs of thc T ~ . ~ ~ A X N G ~ ~ L L L ~ < . I I A F I '  GROS$-BERLIN G.M.B.H., Rcrlin, which holds and man- 
agcs the West Bcrlin propcrties not used for banking. 

With a view to widening thc rangc of Services which it offers to custoiners, the Bank in 
December, 1967 acquired a 7 j  o/;, intcrest in thc Westdeutsche Kreditbank für Raufiilan~ierun~ 
AG, Köln, which at the beginning of the year under rcvicw changcd its namc to Dfiur S ~ I I E  

I~REDITBANK ~ i j ~  BAUPINANZII~KUNG AG. Shis banlr, with capital amounting to DM 10 million, 
condiicts its specialized busincss in the Federal Republic including West Berlin. The busincss 
includes, in particular, advancc and intcrirn financing of mortgage loans and against building 
societies' savings agreements for new construction and rcbuilding projects, house purchases 
and funding operations as well as the granting of loans to finance purchases of real propewty, 
besides developmcnt and building land. It  also finances the acquisition of flats and houscs for 
owner occupation by providing Substitutes for owners' capital resources. In  these ficlds, it 
closely cooperates with the branchcs of thc 1)eutsche Bank AG. With a balance sheet total of 
UM 221.8 million at the end of 1968, the institution had claims totalling u~ 157.5 million on 
customcrs. 



The Bank has a 96.6% intcrest in the capital of the DEUISCI~B LTJ:,BLRSEEIS(:IIE BANK, 
Berlin-Hamburg, which was increased by UM I o million in the year undcr review to DM 2 5 million. 
The DeutschcIJebersccischc Bank conducts banking business of cvcry kind and, in closc cooper- 
ation with the other banks belonging to thc Group, it chicfly handles and finances trade witl-i 
Spain, Portugal and the Latin American countries. For this purpose, it has fivc branclies in 
the Fcderal Republic aild West Bcrlin as well as two, with eight sub-branchcs, in Argentina. 
Arrangements have been made to Open a Brazilian branch in the near future. In Central and 
South Arncrica it also maintains, jointly with the Deutsche Rank AG, six foxeign rcpresent- 
ative offices. Its balancc sheet total lias riscn by 2 1 . 1  to UM 506.7 million. Out of thc year's 
net earnings, amounting to DM 1.6 million, a 6 :/, dividcnd is being paid for thc past financial 
year; thc remaining DM 0.4 inillion was allocated to thc published reserves. 

The GEFA GESELLSLHAFT V ~ J R  ABSATZ~INANZIERUNG M.B.H., Wuppertal-Elberfcld, the 
UM 18 million capital of which belongs to thc Bank, holds thc sharcs of EFGEE C;E.SITLLSCIIAF.I' 

I:ÜR EINKAIIFS-FINANSIKRIJNG M.B.H., ilüsseldorf, and of GI.I:I c..~I.B.II., T~~ILZAHLUNCSBANK, 
Berlin. The companics engage in instalment financing of consunler and capital goods, in 
which connection they closely cooperate with thc Bank's branches. During the year under 
revicw, the demarid for credit increased. GEFA'S dividend for 1968 amounts to 12  X. Gean is 
linked with EI'GI~.I~ and GEFI throiigh profit and loss transfer agreemcnts. 

Towards the end of the past year, with a view to furthcr supplementing thc Deutsche 
Bank AG's range of financial Services, thc G E F A - L ~ S I N G  C.M.B.II., Wuppertal-Elberfeld, 
a company with a capital of DM I million, was formcd. The object of thc new company is to 
buy, and then let out for hire, movable capital goods. With GEFA, thc Sole proprietor, thcre is 
an agreeinent for transfer of profit and loss. 

The Bank's interest in the DM I O  million capital of thc SAARLÄNDISCHE I~REDITBANK AG, 
Saarbrücken, a~ilounted at balance shect date to 67.3 %. This subsidiary, thc activity of which 
is confincd to the Saar area, further cxpanded its total business in the ycar under review. The 
balance sheet total, at DM 43 j .3 million, is up by DM 27.7 million. Far the past financial year, 
a xoo/, dividend is proposed, At the end of 1968, the company had 16 offices in the Saarland 
and a representative officc in Paris. An appropriate rent is paid for the prcmises which wcrc 
crected by the Deutsche Bank AG in Saarbrücken. The Saarländische Kreditbank AG holds 
all the Shares of the SAARLÄNDTSCHI: IMMOBILIEN-GISSELLSCI-IAFI' M.B.H., Saarbrücken, with 
which it is linlred by a profit and loss transfer agreemcnt. The latter rnanages certain dcveloped 
propcrties which belong to it, and which arc lct to the Saarländische Kreditbank AG. 

The DM 3 million capital of BANKHAUS J. WICII~LHAUS P. SOIIN AG., Wuppertal-Elbexfcld, 
is all held by the Hank. This company conducts banking business OE all kinds. It rnaintains 
close business relatioils with the branches of thc Deutsche Bank AG, especially with the 
Wuppertal officc. For the 1968 financial ycar, during which the Course of business was again 
satisfactory, a 10 % dividcnd is being paid. 

The UF.II~SSCI.IE GESELLSCIIAFT FÜR ANLAGEB~~RATUNG M.B.II., rxankfurt (Main), acts 
as consultant and rnanager in the field of txust business. The DI~UTSCIIE GESELLSCHAFT PUR 

FONDSVERWA~~TUNG M.B.H., Frankfurt (Main), is an investmcot company which invests and 



inanages both individual and institutional security portfolios. Both companies cooperate 
closely with the Harik, to which all thcir sharcs bclong. Tlic dcvclopmcnt of tlicir busincss in 
the year under rcvicw camc up to our expectations. 

The »ALWA« GESELLSCIIAFS FÜR VERM~GENSVERWAL.IUNG M.B.II., Hamburg, perforins 
managing and trust functions in the North Gerinanarea. In paxticulax, it engages in tlie manage- 
ment of txade investments. The earnings were again satisfactnry in thc year under xeview. 
Thc proprietors are the Deutsche Hank AG and the Trinitas Vermögcnsvcrwalturig G.m.b.1 I. 

The shares of tl-ie HESSISCIIE I~IMOBILIEN-VERWALTUNGS-GESELLSCIIAFT M.B.II., Frankfurt 
(Main), are held by the Deutsche Banlc AG and by the Matura Vermögensverwaltung m.b.H. 
Thc company holds and manages South Gcrrnan propcrtics, some of which arelct tocniployccs 
OE thc Bank. In the coursc of the pcriod under rcvicw, it acqiiircd a dcvclopcd property whicli 
Deutsche Banlc A G  cail use to accomodate foreign visitors who are staying in Franlrfurt 
(Main) for training purposes. For 1768, an increased profit was earned. 

Tlie capital of the MAI'URA VERM~GENSVCR\VALI~UNG M.B.H., Düsseldorf, is all in the 
liands of thc Hank. The cornpany's objcct is to managc asscts of cvcry kitid for account of 
itself or of othcrs. A reasonablc profit was madc in the past financial year, 

Togetlier with its interest in Banlrhaus Wilh. Ahlmanri, IGel, the Hank in 1957 acquircd 
thc sharcs of the N o ~ l i w ~ s r u ~ u ~ r s c ~ a ~  W ~ H N U N G ~ J ~ A U T ~ < ~ L ~ ~ . K  G.M.II.H., 13raunschwcig. This 
company has by now sold the greatcr part of its former rcal pxopcrtics. In pursuancc OE thc 
cxisting profit and loss transfcr agrccmcnt, thc profit for 1968 was paid over to the Bank. 

The capitai of the S ~ ~ D D E ~ J T S C H E  VERM~(:ENSVER\~AL'I~UNC; c;.M.B.II., Frankfurt (Main), 
bclongs 100% to the Rank. 'l'he object of the company is to managc and dcrivc valuc from 
asscts, cspccially sccuritics. Thc Süddcutschc Vcrmögcnsvcrwaltung G.m.b.11. is thc sole 
proprictor of ~~LF,RTRO-EXPORT G.M.R.H. ,  Nürnbcrg, which chicfiy financcs cxports cif electrical 
equipment. Both subsidiaries showed reasonable profits for the past financial year. 

The TRINI.I,AS VERM~GENSVERWAL.~'UNC; G.M.B.II., Frankfurt (Main), tlle shares of which 
are held by the Bank, acts as a managing company. Among otl-ier functions, it is cooperating 
in the liquidation of the Deutsche Bank, Berlin. The company and its two subsidiaries, 
~~JYPOTH~~KI~N-V~~R\VALTUNGS-~~.SL',LLSCAT M.H.H., Hcrlin, and TAUI:KNALLEIT GRUND- 
~ I ~ ~ C K S C E ~ E L L S C H A F T  M.B.H., Bcrlin, hold and managc rcal cstatc in West Berlin; this includes 
a property rented by the Berliner Disconto Bank AG for its head office. Between 'l'rinitas and thc 
Deutsche Bank AG there is a profit and loss transfer agreement. 

All transactio~is within thc Group arc concludcd arid cffcctcd on terms in line with the 
marlcet. No events of special importance occurred after balance sheet date. 'l'hc busincss 
trends and the situation of the Group largely coincide wit l~ those of the Ileutschc Bank AG, 
which accounts for 89.3 % of the unoffset consolidated balancc shcct total. The affiliated 
crcdit institutions takc a furthcr 10.2 70, and the xest of the companies 0.5 X .  At the end of 1968, 
the Group had 29,743 employees. 



Tl-ie consolidatcd annual statcmcnt of accounts as of Dccember j I ,  1968 was madc up 
according to thc forn-is laid down for classifying the annual accounts of cxcdit institutions 
pursuant to thc Order of Dcccmber 20, 1967. Shc  comparative figures as of December 31, 
1967 shown in the balance shcet l-iave been adaptcd to the new classification. 

On the consolidated accounts wc offer the following comments: 

Consoliu'ateß' balance ~ b t e t  

The consolidated balance sheet combines the figurcs, for the companics included, at thc 
valuations cntered in the individual balance shccts. Assets arid liabiljtics as between thcsc 
companics have in this conncction been off.set against eacl-i otlner; similarly, the book valucs 
of invcstments in conscilidated conipanies havc been offset agajnst their relevant capital 
rcsources. 

Witli the exception of two companies, which drew u p  interim accounts, the financial ycars 
o E  the consolidatcd companies coincidc with the calendar ycar. 

The bdo~zce sheet total of thc Croup rose by 22.000 in the year under rcview to DM 27.0 
billion. It  is greater by OM 2.2 billion thari the total balance sheet of thc Deutsche Hank AG. 

The Group's total liquid assets - comprising cash in hand, balances with the Rundesbanlr 
and on postal cherlue accounts, chcqucs on other banks, matured bonds, intercst and dividend 
Coupons, and itcms received for collcction, bills discounted and rediscountabIe at the öundes- 
bank, dcinand claims on credit institutions, Treasury Bills and non-interest-bearing 'Iqreasury 
Bonds as well as bonds and dcbt instruments eligihlc as collateral for Bundesbank advanccs - 
amounted at the end of 1968 to DM 10.1 billion. Their proportion to the liabilitics to credit 
institutions and other creditors, own acccptances in circulation and sundry lialilities, makes 
the Group's overulf liqztidi~ ratio 42.0 X. 

Clainzr on credit insLit/dtion.r havc risen b y D ~ I  447.2 million to  the level of DM 2,70 I. 2 ~nillion. 
Of thcir total amount, lcndings accounted for n M  992.1 million, while clearing account 
balances aild monies placcd came to unl 1,709. I million. 

The holdings of bonds atd debt instrnmrnts rosc from DM 942.9 to 1,499.8 million; 
sec~rities (othcr than bonds and debt instruments) increased by DM 213.6 million to DM 1,260.9 
million. Of the total security holdings, which have been entered subject to strict application 
of the minimum-valuc principle, 92 "/, wexe in the hands of thc Deutsche Bank AG. 

The increased demand for credit in the year undex rcview caused clainzs on cz/stot~ztrs to 
grow by UM 1,808.9 million to a total of DM 10,823.9 milliori. This amount includcd DM 7,083.9 
million of short- and medium-tcrm claims with an agreed life, or subjcct to agreed period of 
noticc, of less than four ycars and DM 3,740.0 million of long-term lendings. 



The total credit extended by consolidated companies (discounts, lendings cornprised in tlie 
claims on credit institutions, and claims on non-bank customers) aniountcd at balancc sheet 
datc to  UM 17.0 billion against DM 14.1 billion at the end of 1967, liaving thus increased by 
UM 2.9 liillion or 19.9(l/o. The composition of the totalcredit extended is shown br. the following 
comparison : 

End of 1968 End of 1967 

IXscount s DM ,148.9 niillion 30.4% uhr 4,301.8 million = 50.4% 

T,cndings to credit 
institutions DM 992.7 million = r.8 "/:, nhf 827.3 million = 5.9% 

Claims on non-bank 
custorners Dhr 10,823.9 million = 63.8 % DAI 9,015.0 million - 63.7% 

nhr 16,964.9 inillion -- ~oo.oO/, UM 14,144.1 rnillion = roo.o% 

Adcquate provisivn has been made, through individcial adjustments and provisions, for 
all discernible credit risks. In addition, there is the prcscribed overall adjustnlent in respect of 
possible loan losses. 

Thc book valuc of the investments in suhsidiaries and associnkd con4ar~ie.r has bccn reduccd by 
thc amounts offssettable against the capital and published rescrvcs of consolidated companies. 
The said investments therefore appear in the consolidatcd balancc sheet at DM 225.4 millioii as 
compared with UM 320.1 rnillion in the balancc shcct of the Deutsche Bank AG. The increase 
of thc unconsolidatcd holdings by nhi 87.4 million is alniost exclusively due to additions in  the 
rase of thc Dcutschc Bank AG, as already described in detail. 

Tl-ic figure shown for lundand buildiqs rose by DM 34.7 million to thc level OE n M  320.4 

tliillion. OE this amount, the Deutsche Bank AG accounts for n M  263.3 million; most of tlie 
relnainder of D ~ I  57.1 million is held by affiliatcd crcdit institutions. 

L,iahilities to credit institutions which are not melnbers of the Group amountcd at balance 
sheet date to DM 4,630.2 million; this was  DA^ 1,462.5 million morc than in the preceding year. 
The item also includes the earmarked funds which had becn obtained frotn credit institutions, 
and which were previously shown in thc balance sheet as long-term loans taken up. Thc 
funds were lent out to borrowcrs, where this had been agreed, on tke terms Set by thc pro- 
viders of the money. 

Thc banking Liubilitics fo otber crcdifors amounted to DM 20.2 billion as against DM I 7.0 billion 
at tlie end of 1967. Non-bank customers' balances held with the Group thus increased by 
D ~ I  3.2 billion in the year unclex review. 



'rhc total f h d s  from o~t.ridc sordrccs were made u p  as follows: 

End of 1968 
T,iabilities to non-bank customers 
dettzar~drleposits .. .. .. .. .. n M  6,822.7million = 27.5% 
terw deposits .. .. . . .. . . . nnl 5,926.5 million = 23.8 
saain<qr deposits .. .. .. .. .. DM 7,492.6 million = 30.1 

DM 20,241.8 million == 8 I .4 % 
1,jahilitics to credit institutions 
denm~zdde~osits . . . . . . . . . . DM 2,76 I .4 million = I I .  I 

t e r ~ ~ z  deposils .. . . . . . . .. . . DM I, 8 5 2.8 million = 7.4 Yo 

o~rned at other instihttions DM 16.0 million = o. I O/, 

DM 4,630.2 million == I 8.6% 
Total funds from outside 
soiirces .. .. . .  .. .. .. .. .. DM 24,872.0 million = 1oo.o % 

End of 1967 

UM 6,j 3 5.4 million = 3 1.4% 
1 ) ~  4,132.7 million = 20.5 % 
DM 6,542.4 million = 32.4% 

DM 17,010. 1 million - 84.3 % 

Daf 1,667.8 million - 8.3 % 
UM 1,493 ,o million -:= 7.40/;', 

DM 6.9 million 
P- 

~ h i  3,167.7 million = r 5.7 % 

DM 20,178.2 rnillion -=. 100.0% 

Of tllcsc funds DM 0.7 million were obtaincd against mortgages on real estate. L,iabilities 
jor possihle MI/S On not fully paid up sharcs in public and private limited companics amountcd 
at balance sheet date to n M  r 1.4 niillion. 

The cZai7zs OTZ us~ociated covnjanies and the liabilities to associated conlpanies, shown in the con- 
solidated accounts, relate only to companies not included in the consolidation. 

C'onsolidated Profit and Loss Account 

In thc consolidated Profit afid L055 Accounnt for 1968, after cxpenses and receipts arising 
within the Group havc bccn offiet, the expenses are shown at DM 1,540.2 million. Interest and 
simildr expenses takc nhf 622.0 million. This item chicfly comprises interest payable on the 
increased liabilitics to credit institutions and other creditors. 

J'daries und w4ps took DM 434.7 million, that is DM 39.8 million more than in the previous 
year. Tlic risc was partly due to the increase in the staff of the Deutsche Kreditbank für Bau- 
finanzierung AG, but  mainly to the raising of the agreed salary scale for employccs of thc 
consolidated crcdit institutions, togethcr with assimilation of the other salarics, as well as new 
appointmcnts. 

On co~/zpdsor_ll sociul sec~rig  contribntions, including in particular the consolidated companics' 
obligatnry contributions towards statutory social insurance, DM 34.6 million was spent. 
bxpenditurc on retirementpensions and olher benefits for the staff took a further DM 70.6 million. 
This item includcs not only the allocations to provisions for pensions but also the other fringe 
benefits voluntarily providcd by thc companies bclonging to the Group, 



Expenditz~re on nzaterialsJor the hanknq bi~siness has risen to DM I ~ 8 . 1  iilillion. Deprecintion 
atzd a~mstmcnts on lund and bnildin~s, and on office finrnitgre und eqt&fment arnounted to DM 37.5 
million. 

Tuxes, shown at a total of DM X 5 8.5 million, comprise DM 148.9 million for taxes on income, 
eartzings andproperty. On subsidiaries' dividends, included in the consolidated profit and distrib- 
utable in 1969, additional tax amountiiig to DM 2.7 million is also due in accordance with 
Article 9 of the Corporation Tax Law (KStG). 

Thc receipts side of the consolidated Profit and Loss Account totals DM 1,680.3 million, the 
largest item being DM I , I  17.7 million for interest and sinziiur receipts from lending and mony 
market transuctions. This item includcs not only intcrcst xcceived, but also discount earned on 
trade bills and money market paper purchascd, and commissions on lending business. 

The consolidated companies' in~jestments in sectirities, deht register clni??~s, and invest??zents in 
szibsidiaries und associates yielded ciArrent receipts totalling DM 179.1 million, 

Cornnzissions and other rece@ts from sertice transaclions alnount to DM 266,8 tilillion; they 
chiefly arose on security dealings and foreign business. 

Other receipts, incIzddiqq those fronz the ~vriting back of proziisions forpossible loan losses, appear at 
DM I I 5 .o million. Amounts received on assets written off, on releascd adjustmctlts atld provi- 
sions for possible loan losses, and gains from sale of securities arc includcd in this amount so 
tar as thcy wcrc not offsct against depreciation and adjustments on clainis and securities, or 
allocations to provisions for possible loan losses. 

The-year's net earning..r for thc Group amount to DM 140. I million. Tlie profit brozght forivard 
from theprezlioyyear, narnely nM 7.1 miIlion, chicfly compxises subsidiaries' ciividencls for 1967 
paid in 1968. After allocation of DM 5 2.6 million to pzrblished reserves, and deduction of the 
nM 0.4 million profit attributable to outside shareholdcrs, there remains a profit of the Cro.tq of 
U M  94.6 million as against DM 87.5 million for 1967. 

Clapital and reserves 

After allowance for two surpluses, the consolidated subsidiaries' capital resoiirces attrib- 
utable to the Group exceeded by DM J I .9 million thc book values of thc rclevant investments. 
This diffcrcnce, shown as reserve arisiqq from conso~idc~tion, is to Lc counted as Part of thc Group's 
capital resources. 



Thc increasc in thc capital of thc Deutsche Bank AG last year, plus the allocations to 
publisl-ied ieservcs, raised thc Group's capital resolnrces from DM 1,xoj.z million at the end of 
1967 to DM x,3  j I .Y inillion. Outside shareholdcrs have an interest amounting to DM 11.2 mil- 
lion in tlie capital, the publishcd reserves and the profit of the Deutsche Ueberseeische Bank, 
the Saarländische Kreditbank AG and the Deutsche Icreditbank für Baufinanzierung AG; 
in respect OE this interest, we have included in the balancc sheet an item desctibed as compen- 
s d o y  item for pnrtic@ntions hefd others. 

FRANICFUKT (Main), March I 969 

Cilrislians Feitb Gutb V .  Huzlenschifd Janberg 

,Hasen Klc ffcl  Osterwind Illrich Vallenthin 

Leihklntsch 
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Cash in hancl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  : 22o7858,gry.59 
Balanccs witli tiie Deutsclic niinciest~ank . . . . . . . . . . . . . . . .  I 1,890,064,775.80 
Balanccs with thc Ccntral R:ink of Argcntitia . . . . . . . . . . . . . . . . .  ) 14,963,441.64 
Balances on pcistal chcqiie nccounts . . . . . . . . . . . . . . . . . . . .  i 5 2,6.40,176.0j 
Chcqucs rin otlicr banks, inatiircci bonds, iritrrest nnd divitlcritl coii- ~ 
pcins and itcius receivcd fiir rollecti<in . . . . . . . . . . . . . . . . . . . . . . . . .  ' ~61,797<075.34 
Bills discountecl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  , 1 430oY354,706.42 

itll'/i'tfling .' 
a)  rcrliscolri~fab/c ut ihe /3er[tschc Uzlt~tlrk.rI~aiik . . . .  n~ 4,1 I 3,  164~18 5 .Y 1 ! 
b) ownilrnv~i~gs . . . . . . . . . . . . . . . . . . . . . . . . . .  I-)M 33,542,136.62 

C:lainis oll crctlir institutions ! 
a )  pcydble on rlcmand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I,I 16,755,400.91 I b) uvith agrecrl Ijj.e, or srrlgeci lo a~rcerlperiodof notice, of 

ba) less fhan f b r~e  motrths . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3 2 6 , 1 9 8 , ~ ~ ~ . 9 . 4  i 
bb) ur least tbree m o n t  hrct kess thanfonryears . . . . . . . . . . . . . . . . . .  I ,03 j,82o,Go9.45 I 
bc) fourycars or lorger . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 224,460,o 10.74 

I Trcasury Bills and non-interest-bcaring 'rreasiiry Bonds 
a)  (!/-tbe Fedtral Repwblic and tbe Länclcr . . . . . . . . . . . . . . . . . . . . . . .  1,878,025,564.23 
h)  otbers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - .  . 

2770 '.234.944.W4 

~ 

I 1,878,027,~64.21 
Bonds and debt iiistwuinents 

U )  ~vitb a liji OJ ufi to fo~r~ycars  
an) of ihc Ftderal Hepublic and the Lznder .. uhr 8 1,9 14,o I 2.5 o 
ab) oJ' crrdif itcstif~ttions . . . . . . . . . . . . . . . .  ~ ) h r  72,729,368. OS) ! 

UC) 0ther.r . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 4,677,301.58 1 159,320,683.07 i 
inclttfling: 
ci&ible as colIufernI,for U t ~ ~ ~ ~ I e s b a f ~ b  adva~zces , . U M  I 5 4,643.5 8 I .49 ! 
corrntublc as rniwinlzcm reserve u~ilh the 
Crnfral Bank of Argenfinu . . . . . . . . . . . . . . . .  DM 4,3 29,872.85 ' 

b) ~tlitb U lljfe of r)~ore thatt. ~ O Z ~ Y . ~ P ~ J ~ J  i 
ba) of/heFe~IernlR~pt~hl, l icandtheLutt~/tr  . D ~ K  274,776,636.75 , 

bb) of credii insli/trlionr . . . . . . . . . . . . . . . . .  nmr J 3 0,2 90,2 8 2.7 1, 
' 

hc) others 
~ 

. . . . . . . . . . . . . . . . . . . . . . .  - - "M 535,447,656.59 1,140,514,576.ro 
iltcl~~ditg: 1,499 38353259.1 7 
~lixiblt as r-ollatrrul for ö~in~lcsbank ndv~znces . . inr  7 79,3 I 0,946.3 o 

Securities, so fnr as they have not to  be included in other itenis 
.. a )  shares und itzvestmcntJrtnd cerfificufcs nmrketahl~ nn a stock ex~~hanxc. I, I 42,3 37.2 38. j 8 

b) other securiiies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I I 8.5 8 ,400.66 
i t ~ ~ l i x d i r ~ ~ :  bolding of murt tbon one-tett/h !,J tbe 
sbures in a joint sfock cor/?pany or rrzining co~)~p[lny, 
excltlning invcslmrnfs in s~dbsidiurics a~ad ~zssociated 
con~panies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  U ~ I  865,888,574.79 

Claims on customcrs with agreed lifc, r i r  subject to agrccd period of 
notice, of 

a)  /W t/tun,for4ryears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7~83,844,916.97 
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) jonr.yeors inclrtding: OY / o n p  . . . . .  L 3.740,031,661.07 

ba) secrdred l?y rnor(CaLqa on real csfaic . . . . . .  DM I 9.6 I 3,902.06 
. . . . . . . . . . . . . . . . . . . .  bb) contmrrt~al loaf~s DM 730,649,897.97 

drde in less thun f o t ~  years . . . . . . . . . . . . . . . .  Dh11,947,5 38,000.- 
Equalisation and C:ovcring Claims on Pedrral and Ländcr authorities 
under thc Currcncy Reform Laws . . . . . . . . . . . . . . . . . . . . .  

1,260,920,63 9.0.4 

1 10,823,876,r 82.04 

' '  I 567,481,219.04 
. . . . . . . . . . . . . . . . . . .  Loans on a trust basis at third party risk 1 70,865,540.66 

Investments in subsidiaries and assuciated companics . . . . . . . . . .  I 221,4I2.302.44 
incli4ding: in credit insfif~~fiotrs . . . . . . . . . . . . . . . .  DM 222,3 I J ,7 5 I .  U I 1 

Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ' 320,~01,222.96 , 
Office furniture and cquipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  86,459,145.25 
Sundry assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
- -  I 331,770.OT7.X3 

Transitory items 965,788.02 

TOTAL ASSETS 27,007.327,Z 14.66 

The assets antl thc rigtits oi rccourse in respcct of tlie lisbilitics sliown below 
thc liabilities sillc includc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

U )  clainzs an associuted co/~~pataics irr acrortkrircc urith i4rticl~7 IJ 01 tbe Joint .Stock 
Conipcmy Lau) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32,769.6G4.41 

b) clain/s whir-h arise from cro~lifs,fi~lli~~g rrt~d~r Article r l ,  parugrnpb r ,  iterns I to 6, 
crt~dparqrap/~ 2, of tbe Uunkit~g I - ~ I J , ,  so far as t h y  nre not sholrln in an) 56,378,257.24 



Own drawings in circiilaticin 

1,iabilitics to crc(lit institiitions 
. . . . . . . . . . . . . . . . . . . . . . . . .  n)  p(!jic~l>lc ow riP///n,~rlr 

1)) wiih agrerd !![P, nr .r~rl?jcct f n  qrrrtl pcriod qf noticc, ? f  
. . . . . . . . . . . . . . . . . . .  ha) /(,.TS L ~ J O Y I  Ihree IMOIILIJS  

Endorsenicnt liabilities on rediscouiitcd bills of cxcharige . . . . . . . . . . . . . . . . . . . . . . . . .  
Liabilitics arisirig from guarantccs of various kirids önd warranty rontröcts . . . . . . . . . . . . . .  
Obligations to rcpurcliase iterns assignctl cn pcnsic-)ri, so far as these obligations h:tve not to 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  be shown on the liabilities side 

I 

2,767,448,670.12 ~ 
I 

3 64.8 I 2, I 20. R I i 

Savings prcmiums undcr thc Savings Prcmiuin T.aw . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Crirnprised among thc liabilitics arc those (incliiding those shown below the balancc shcct) 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  to assriciatcci corripariics 

1 ~ ~ 2 , 7 9 0  
L,221,7ijf 

203,135 
( ~ ( ~ 7 , 4 0 4 )  

- ,,,,J, , I,> ,,,,: rii <I I , .  ,1 i r i< i i -  

0.7 7') 

bb) r ~ l  lriz.rt /brt>c rtzot;/hs, hrrt kss t l1~1~~1~1r~ycr7rs  . . . .  1 866,369,93 8 .oz ~ 
. . . . . . . . . . . . . . . . .  Bc) ,fnrtrLycnrsor/ottqcr.. ' 621,hr0,629.~0 1 1,852,798,688.01 

it~c/u(/ing: d~te in A2.r.r fl!~ztz I 
. . . . . . . . . . .  ,for/ryrars 1 1 ~  371,342,508.42 1 I I-)  c//~~in/~iers drrrlvin~.r ori cr~'(Ii/.~. ~i ,b~n~iI  (11 other 

irrslilritio~as . . . . . . . . . . . . . . . . . . . . . . . . . .  I 1 7 , 9 8 2 , 2 0 8 . ~ ~  1 
! ~ 4,630,229,167.27 

Ranl.ring liabilitics tci othcr crcdilors 
. . . . . . . . . . . . . . . . . . . .  U )  Payahlc on rirtt~und i 6,8z2,734,801.0~) 

b) nGfh a~rtcrl Igc, or subjccf fo (<qrr~(I /)~rind qf ~otice, of 1 

ba) Irss t h n  thrcr nzonlbs . . . . . . . . . . . . . . . . . . .  1,"19724.799.>8 ~ 
. . . .  hb) at lrc~st three r~lo t~th~,  l)rr/ IL'SJ. tlirrn/o/rr.year.r 

bc) for-yenrs or langer . . . . . . . . . . . . . . . . . . . . .  
incl1.111itg: d u ~  in kess flian 
fo~ir~years . . . . . . . . . . . .  UM z6,qG 1,85 8.14 

. 4,628,8 20, H Ci > I 4 I 

71,R98,268.67 1 5,926,443,911.39 
1 i 
1 

C )  suvinf.r du/)nsits 
ca) srihect t o  Ic~alpcriod of nofia . . . . . . . . . . . . .  4,277,7 16,406.95 ~ 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  cb) riibrrs 7,492,042,687.22 1 

/ zo,z4i,821,421.70 

i Own acceptances anil prnrnissory notes i i i  circulation 16,802,121.jU 
I 

. . . . . . . . .  Loans on a trust basis at third party rislc 1 70,865,540.66 

i Provisiriris for special piirposcs 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  U )  ,for pcn""s : 346,040,583:- 

b)  othrrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 r32,z I 1,496.82 
I i ~ 478,86 I ,079.82 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Sundry liabilitics ' Endowmcnts and benevolent funds 
. . . . . . . . . . . . . . . . . . . . . .  assets qf thr E ~ ~ I O I I ~ I ~ I C ~ Z I S  1 1 7,855,375-66 

. . . . . . . . . . . . . . . . . .  18x1 invesfnzents in scc~~rilies 1 ( 1,693,484.88 

7,950,9('6.77 

161,890.78 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  i'rarisitory iteiiis 

Special irems iriclucling rescrves 
a) in acrorrlonrc wiih 1612 L)evrkop~t~elif Aid 7;rx 1 -u~~ '  
b) Z ~ I  accordunce ~vith ,,I rti& cib qf ~ h r  Incon~e 'I Nx IAJY 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Capital 

1 90,598,803.) j 

I 

4,42z,z4J.- 1 
; 8,467,994.75 ; 

~2,890,239.75 
I 1 ~8o,ooo,ooo.- 

Published rcscrvcs 
. . . . . . . . . . . . . . . . . . . . . . . .  a)  slaizrfory reserveJtt~td ~ i 

: J~~ ,OOO,OOO. - -  - I 
. . . . . . . . . . . . . .  b) oiber rcsrrr1r.r (vol~~n~ary  rest-rvc firnrl) 65 o,ooo,ooo.-- / 

Reserve arising from consolidatioii . . . . . . . . . . . . . . .  

Compensatory iteiii for pilrticipations hcld by  otlicrs .. 

1 820,000,ooo.- 
I 5 1,908,762.16 
I 
I 
I ">'13<48'*27 

. . . . . . . . . .  incl~~ding:fro/nprojit 376.5 12.82 ; 1 



. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  lnterest and similar cxpenses 

Commissions and similar expenses in rcspect of service transactions . . . . . . . . . . . . . .  
Salaries and wages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Compulsory social sccurity contributions 

. . . . . . . . . . . . . . . . . . . . . . . . . .  Expcnditurc on  retirement pensions and other benefits 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Expcnditure on materials for thc banking business 

Depreciation and adjustments on  land and buildings, and on  office furniturc and 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  equipmcnt 

Depreciation and adjustments on  investments in subsidiaries 2nd associated companies 

Taxes 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  n) on incorne, earnings and property 148,887,314.88 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) others 15 8,460,006.17 

AiIocations to special items including reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,619.1 12.- 

Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,376,461.93 

Year's net earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  140,047,501.80 

TOTAL EXPENSES 

YEAR'S NET EARNINGS . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . .  Profit brought forward from tlie previous ycar 

Allocations to publishcd reserves . . . . . . . . . . . . . . . .  

Profit attributable to partners outside tlie Gxoup .... 

PROITT OP TI-IB GROUP . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

FRANKPURT on Main, March 1969 



terest and similar rcccipts from lcnding and inoney market transactions . . . . . .  

irrent receipts froni 
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) fixed-intcrcst sccuritics and debt rcgister claims 

b) other securitics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . .  C) investtnents in subsidiarics and associatcd companies 

)mmissions and other receipts frorn servicc transactions . . . . . . . . . . . . . . . . . . . . . . . .  
:her receipts, including those from the writing back of provisions for possible loan 

:ceipts from the writing back of provisions for special purposes, so far as tbey havc 
~t tn be shown under "Other receipts" . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

:ccipts from the writing back of spccial itcms inclurling reserves . . . . . . . . . . . . . . . . . .  

According to our audit, carricd out in accordance with our pxofessional duties, the Consolidat- 
ed Staterncnt of Accounts and the Report of thc Group comply with the statutory provisions. 

FRANKFUR.~ on Main, March 24, 1969 

TREUVERKEHR AG 
Wirtschaftsprüfu ngsgesellschaft 

Steuerberatungsgesellschaft 

Dr. Nebendorf 

Wirtschaftsprüfer 
(Chartered Accountant) 

Wirtschaftsprüfcr 
(Chartercd Accountant) 



Domestic 1,oans o f I'tdblic Ahori t ies  

6 I/,% Loan of the nundesrepublik 
Deutschland of 1968 

6 '/,X and 6% Loans of thc Deutsche 
Bundesbahn of 1968 

6 1/2 and 6 T,oans of the Deutsche 
Bundespost of 1968 

6% Loan of the Freistaat Bayern of 1968 
6 Loan of the l'reie Hansestadt 

Brcmcn of 1968 

6 '/2% and 6 Loans of the Land 
Hessen of 1968 

6 i/,% Eoan of the Land Niedersachsen of 1968 

6 '/, Loan of the Land 
Noxdrhein-Westfalen of I 968 

6 i/,% Loan of the Land Rheinland-Pfalz of 1968 

6 M Loan of thc Saarland of I 968 

6 !/2% 1,oan of the Land 
Schleswig-Holstein of 1968 

6 Loan of the Stadt Köln of 1968 

6 %'Yo and 6% Annuity Bonds of the Deutsche 
Siedlungs- und Laildesrentenbank 
- Series 71, 73 - 

6 Bonds of the Landwirtschaftliche 
Rentenbank (agricultural mortgagc bonds) 
- Series 26 - 

Other Domestic Loans, Mortgage and Communal Bonds 

Braunschweig-I~Iannovcrschc Hypothekenbank Industriekreditbank Aktiengescllschaft 
Ileutsche Centralbodenkredit-Akticngcscllscha€t Rationalisierungsverband des Steinkohlen- 
Deutsche Hypothekenbank bcrgbaus 
Deutsche Hypothekenbank (Actien-Gesellschaft) Rhein-Main-Donau Aktiengesellschaft 
Deutsche Schiffahrtsbank Aktiengesellschaft Schiffshypothekenbank zu Lubeck 
ESSO Aktiengesellschaft Aktiengesellschaft 

Convertible and Optional Bond Isstres 

Eisenbahn-Verkehrsmittel-Aktiengescllschaft Ashland Overseas Finance (':orporation 
Brown & Sharpe International Capital 

Adressograph Multigraph International Corporation 
Corporation The Burmah Oil Company, Lirnited 

American Can International Corporation CDC International Finance Corporation 
American Tobacco International Corporation Chevron Overseas Finance Company 



Chrysler Overseas Capital Corporation 

CIG International Cüpital Corporation 
Continental Telephone International Finance 

Corporation 

Cummins International Finance Corporation 

Dictaphone International Corporation 

Dillingham International Capital Corporation 
Eastman Kodak International Capital 

Company, Inc. 

lllcctronic Mcmorics Intcrnational N.V. 

Firestone Overseas Finance Corporation 
Ford International Capital Corporation 

GENESCO World Apparel, Ltd. 
Gulf & Western Intcrnational N.V. 

IIoncywell Ovcrscas Finance Company 

ICC International N.V. 

International Standard Electric Corporation 
International Utilities Overseas Capital 

Corporation 

Jonathan Logan Overseas Development 

Corporation 

Kaiser Aluminium & Chemical International 

Cornpany 
Koninklijke Luchtvaart Maatschappij N.V. 

(KLM Royal Dutch Airlincs) 

Koninlilij ke Nederlandsche Hoogovens cn 
Staalfabriekcn N.V. 

Koninklijke Zout-Organon N.V. (KZO) 

Leasco World Trade Company Ltd. 
Levin-Townsend International, Iiic. 
Marine Midland Overseas Corpotation 

hfiles Intcrnational Inc. 

hfitsui & Co., Ltd. 

Motorola International Development 

Corporation 
Nabisco International Financc Company 
Norwich Overseas, Xnc. 

Pan American Ovcrscas Capital Corporation N.V. 
Philip Morris International Finance Corporation 
PIREI,T,I Societi per Azioni 
RCA International Developmcnt Corporation 

Revlon Intcrnational Financc Corporation 

Keynolds Mctals European Capital Corporation 

G.D. Searle International Capital Company 
Teledyne International N.V. 

Texaco Operations (Lluropc) Ltd. 

TRW International Finance Corporation 

Utah International Finance Corporation 

Warner-Lambert Overseas Inc. 

Argentine Republic 

Aus tralia 

Caissc Nationale des Tklkcommunications 

Canada 

Charter Consolidated Overseas N.V. 

City of Copenhagen 
Illectricity Supply Comrnission (ESCOM) 

Europcan Investment Bank 

Republic of Finland 

General Instrument Overseas Corporation 
IBM World Trade Corporation 
Thc Industrial Bank of Japan, Limitcd 

Industrie-Hypothekenbank in Finnland AG 
Inter-American Development Bank 
International Bank for Reconstruction and 

Development (World Bank) 

Iran (Imperial Iranian Governmcnt) 

Japan 

J ydsk Tclcfon Aktieselskab 

City of Kobe 

Malaysia 
Marathon International Financc Company 

Mexico (United Mexican States) 
Nacional Financiera, S.A. 
New Zealand 

Occidental Overseas Capital Corporation 

Province of Ontario 
City of Os10 
Outokumpu Oy 

Scars International Finance N.V. 
Sociktk Nationale des Chemins de Fer Francais 

Republic of South Africa 
Tauernkraftwerke Aktiengesellschaft 

Transocean Gulf Oil Company 

Rcpublic of Venezuela 

City of Yokohama 



Argctitinc Rcpul~lic 

Arn~co Intcriiatiotial Fiiiance Corporation 

l3EC Financc N.V. 
0asi:t per il Me77ok' r((>rno 

Chcvro~i C)vcrseas L~iriürice C:ompany 

ComisiOn Fcdcral dc L,lcctricidad ((:FE) 
Continental Oil International l'inance 

C,orporation 

TI-ie Ccipcnhügrn County Authority 

Cuilcr-Hatnnicr Ititernatioi-ial Financc, Inc. 

EIcctricity Supply Commission (ESCOM) 

ENT Entc Nxzionalc ldrocarburi 

l~uroyean Tnvestmcnt Bank 

General Mills 1;inance N.V. 

Iiawasnhi Stccl Corporation 

Mcxico (Utlitccl Mcxicari States) 

Mitsubishi I Icavy Industrics, 1,td. 

Mobil Iiltcrnatiotial I~ iaa~ ice  (:orpor:itiori 

The Mortgzagc BankandFinan~ial~4dministration 

Agencv of the Iiiilgdoni of Dctiniark 

Nippori l'ctrocl-ieinicals Compa~iy, Limilcd 

North Arncrican Rock\tell International 

Corporation 

(:ity of 0 ~ 1 0  

N.V. I'liilips' C;loeilanipcnfat~rickcn 

Reed Paper C;roup T,iniitcd 

ROUSSEL-UCI,Al: 

SociCtC Francaisc des PCtroles UP 

Suinitolilo Chcmical Company, Limited 

Ttledyne Tntern:~tional V.V. 

Tclcforios de hiexico, S . h .  

'rransoccan Giilf Oil Cnmpany 

'I'R W Ovcrscas Capital N.V. 

Aacl-ietier lind Miirichener I'eiier-Vet sicherui~gs- 

Gcscllschaft 

AT,HTNGTA Vct sicher iiiigs-AAticngcscllschaft 

Allgnuer Alpenmilch Al~tiet-igescllschnft 

Allgemeine l<lelitricit,its-C;Ccellschaft 

AGG-TGLEFUNlil rN 
Allgc~nciiic Rcntcnanstalt Lebens- und 

Rcnter-ivcrsiclicriings-Akticilgcsellschaft 

Allweiler Aktiengesellschaft 

Dadische Anilin- cUc Soda-Fabrik 121,ticn- 

gescllschaft 

lhyerische Veicinsbaiik 

Uerli~~cr I Taridcls-Gcscllschaft 

Herlirier M:~scliirienbau-:\ctici-i-Gesellschaft 
vormals L. Scliwartlkopff 

11. Bcrihold Messitig1iriieriO:ibrilc urid 

Schtiftgicsscrci Abticiigcscllschaft 

J .  131~inirig Kr bahn 12l~ticni:cscllsch,ift 

Biiltiicr-Wcrbc Akiiengcsellschüft 

Dahlbuscli \lern aliiiiigs-Aktir.rigcsell.;cliaft 

Ileutsch-Asiatische Jhnb 

Ileutsche I3abcocA &L \Yilcos ~4kticiigcscllschaft 

Ileutsche Hypotlic15c.nbanlr 

Deutsche Schiffül-irtsbank Aktierigcsellschaft 

Dcutschc Spiegelglas-,2kticn-C;esellsch:tft 

Deutsche 'Taiclglas Alc~ic.rigc.sellscliaft IIICTAC; 

1)eutsche Telephoi-iwerl<c und 1i;ibcliticliistric 

Alctie~lgesellschaft 

Deutsche Ueberseeische 15anli 

Diclicr-\'17cr I< C Ali~ieiigcst.llscliaft 

Dic blaucri Qucllcn Fritz Meycr & Co. 

Al< tien~cscllscliait 

Dortiniinder Acticn-Draucrci 

Dortm~iiider H:tris:t-Urauerei 

Al~ticiigcsellsc1i:ift 

Dortinuildcr Union-Braucrei 

14ktierigcsellschaft 

Eichba~im-\K7cr,gcr-Rraucrcicn 

Akticiigcscllscliaft 

Ei~iI~aufsLotitor Stuttgart des südwestdciitschci-i 

Nahrunl'jsmittclgrossl~andels Aktiengesellschaft 
Iiiscribahn-Verkchrsniittcl-Akticnpescllscliaft 

I~arherifabril~eri 13aycr Al~ticngcscllscliaft 

Farbwerke Iiocchst Aktiengesellschaft 

vormals hlcistcr L:icius & Urüning 

Frankcnth:iler Brauhaus 

Franl<furter Flppothckcnbank 

C;irmcs-Werlie Aktiengcscllschaft 

Crossliraftwcrk 1:ranken Aktiengesellschaft 

Hai-idclsbank in Liibcck 



Haunstetten Textil-Aktiengesellschaft 

Herkulesbraucrci Aktiengesellschaft 

IWT Industriewerlre Transportsystcme 

Aktiengescllschaft 

Kottern Textil-Aktiengescllschaft 

Manriheimer Maschincnfabrik Mohr & Federhaff 

Aktiengesellschaft 

Mansfcld Akticngesellschaft fiir Bergbau und 

flüttenbetxieb 

Maschinenfabrik Augsburg-Nürnberg 

Aktiengesellschaft 

Mcllcr Volksbank Aktiengesellschaft 

Joscf Möbius Bau-Aktiengesellschaft 

Nord-West-Deutsche Hefe- und Spritwerke 

Aktiengesellschaft 

G. M. l'faff Akricngcscllschaft 

Phoenix Gummiwerke Aktiengesellschaft 

Pintsch Bamag Aktiengesellschaft 

Rheinelelrtra Aktiengcscllschaft 

RFIENANIA Allgemcinc Spcditions- 

Abtiengcscllschaft 

»Sachtlcben« Aktiengesellschaft für Bcrgbau 

und chemische Industrie 

Schering Akticngcscllschaft 

Schermbcckcr 'l'hon- & Falzziegelwcrke 

Aktiengesellschaft 

Schüchtermann & lcremcr-Baum Aktien- 

gesellschaft für Aufbcrcitung 

Schultheiss-Brauerei Akticngesellschaft 

Siemens Akticngesellsrhaft 

Stahlwcrkc Süclwestfalen Aktiengescllschaft 

Sücldcu tsche Ilrahtindustrie 

Aktiengesellschaft 

Süddeutsche Ziickcr-Akticngesellschaft 

August Thysscil-Hütte Aktiengesellschaft 

Transatlantische Versicherungs- 

Akticngcscllschaft 

Veith-Pirelli Aktiengesellschaft 

Vereiriigte Uleh~rizitätswcrlcc Westfalen 

Alctieilgcscllschaft 

Wur~tcmbcrgische Feuerversicherung 

Akticngescllsctiaft in Stuttgart 

b'oreip Shares 

Austral Trust S.A. Iconinklijkc Lout-Organon N.V. (KZO) 
Uanclue dc Paris et des l'ays-Bas Rottcrdamsch Bcleggingsconsortiutn N.V. 

Compagnic des Machines Bi111 Sociktk Anonyme SEMI>lSRIT dstcrrcichisch-Atnerikariische 

COMPAGNIIS PLICHlNEY Gummiwcrkc Akticngesellscliaft 

Computer Investors Group, Tnc. Solvay & Cie S.A. 
Koninklijke Luchtvaart Maatschappij N.V. Stcyr-Daimler-Puch Al:tiengesellschaft 

(KLM Royal Dutch Airlines) 



Dr. rer. pol. Dr. jur. h. C. JOSEF WINSC:HIJH, Partner in Tuch- und Filztuchfabtik J. J. hlarx, 

Neustadt a. d. Weinstrasse, Chairman 

JOITANNES PERDELWITZ, Obcrregierungsrat a. I)., Heidelberg, D e p u ~  Chairman 

Konsul L n o r o ~ n  ARNSPCRCER, 1,udwigshafen (Rhein) 

FRITZ BECKER, Managing Director of the M. Stromcycr Lagerhausgcsellschaft, 

Ccntral Administration Mannheim, Mannhcirn 
Professor Dr. rer. nat. K R N ~ T  BIEKERT, Chairman of the Board of Managing Directors, 

Knoll AG, Ludwigshafen (Rhcin) 

DR. AI.RERT B~~RKLIN,  vineyard proprietor, Wachcnhcim (Pfalz) 
Dr. rer. pol. Dr.-Tng. E. h. GOTTFRTED  REME ER, Partncr in Crcmcr & Breuer GmbH, 

Steinzeugwcrke, Frechen Krs. Kbln; Chairman of thc Supervisory Board, 
Deutsche Steinze~ig- und Kunststoffwarcnfabrik, Mannheim-Friedrichsfeld 

Dr. F R J E ~ R I C H  DORN, Chairman of the Board of Managers, Zellstofffabrik Waldhof, Mannhcim 
ERICH EILEDRECIIT-KEMENA, owner of Eilehrecht cigaretten- und Rauchtabak-Fabriken, 

Homburg (Saar) 

PETER ENGELIIORN, Managing Ilirector of the Dynamidon-Werk Engelhorn & Co. GmbH, 
Maiinheirn-Waldhof 

Dirl. rer. pol. Dr. rcr. pol. ERNST HERMANN FERNICOLZ, Chairman of the Board of Managing 
Directors, Griinzweig & IIartmann AG, Txdwigshafen (Rhcin) 

Dip1.-Iiig. IIANS FRITZ Frscri~n, Member of tl-ie Uoard of Managing Directors, 
E. IIoltzinann & Cie. Aktiengesellschaft, Wcisenbachfabrik im Murgtal (Baden) 

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

Manilheimer Versicherungsgesellschaft, Mannheiin 
Dr. jur. Uno GIULINI, Managing; Director of the Gehr. Giulini GmbH, Ludwigshafen (Rhcin) 

Dr. phil. 11131~2 GÖTZE, Partnei in Springer-Verlag ICG, Berlin-I-Icidelberg-New York, 

Heidelberg 

FRITZ HACKER, Chairman of the Board of Managcrs, Gesellschaft fur Spinnerei und Weberei, 

Ettlingen (Raden) 
IJr. rer. pol. KLAUT HOESCH, Partncr in Mcssrs. Schoeller & Hoesch, Gertisbach (Baden) 

I,UDWIG HUMMEL, owner of Mcssrs. Wilhelm Wolff, Metallwarenfabrik, Pfor~hcim 

Dr. OTTO I<LEIN-KÜ~.IBORTH, Chairman of the Supervisory Board, Iaein, Schanzlin & Uecker AG, 

Frankenthal (Pfalz) 

EUERHARD K R ~ M E R ,  Partner in hlessrs. Werner & Nicola Gcrmania Muhlenwerke, Mannheim 
Dr. ROLF MAGENER, Membcr of the Board of Managing Directors, Badische Anilin- & Soda- 

Itabrik AG, Ludwigshafen (Rhein) 



Dr, HANS GFORG MAYER, Partner in Guinmi-Mayer IiG, Fabrili für Reifenerneuerung, 
1,andau (l'falz) 

Dr,-Ing. E. h. Dr. rer. nat. h. C. ALEX M O L L ~ R ,  Chairman of the Board of hlanaging Dircctors, 

I<arlsruher 1,ebcnsversicherung AG, Karlstuhe (T3aden) 
Ilr ,  B E R N I I A R ~  MIJMM, Member of the Board of hianaging Directors, 

S~iddeutsche Zucker AG, Manriheim 

A L F R ~ D  IIUUERTUS NLUHAUS, Partncr in Mcssrs. August Ncuhaus & Cie., 

Zigarrcnfabrik, Schwctzingcn 

Dr. ICurtr RASCIIIG, Partner and Managing Director of Dr. F. Raschig GmbH, 
Ludwigshafen (Rhein) 

Dip1.-Iifm. Dr. Huc,o RHEIN, Mcmber of tlie Board of Managing Directors, 

Badcnwerk AG, I<arlsruhc 

CAKL P H I L I P ~  RITTCR, Partncr in Ottmann-Thomas ICG, Lcbcnsmittclfilialgrossbctrich, 

Kaiserslautern and 'l'orpcdo-Garage Ansorg, Herrmann ä Thomas, Kaiserslautern 
Professor Ilr .  jur. WOI.FGANG SCHILLTNG, Chairman of the S~ipervisory Board, 

G. M. Pfafi AG, I<aiserslautern, hlannheim 

Professor Dr. I\;trn.r SC:IIMALTZ, Member of thc Board of Managing Directors, 

Portland-Zcmcntwcrkc IIcidclbcrg Akticngcscllschaft, IIcidclbcrg 

Dip1.-Ing. WILIIELM Scrrocrr, Member OE thc Board of Managing Directors, 
Grosskraftwerli Mannheim AG, Mannheim 

I~RIIARD SERVAS, Partner in Schuhfabrik \\(iilhclm Servas oHG, Rodalben 

Dr. WALTER SIQUET, Mcmbcr of thc Board of hlanaging Directors, 

Maschincnfabrik Lorenz AG, Ettlingcn (Badcn) 

Ur.-Tng. E. h. HURERT fX. A. STERNHERG, Chairman of the Board of Managing Directors, 
Heidelherger Ilruckmaschinen AC;, Fleidelberg 

Dr. Nrrior,nrrs STIJCI~ILIANN, ivleinher of the Iloard of hlanaging llirectors, 

Fcndcl Schiffahrts-Akticngcscllschaft, Mannhcim 

IIEINZ V ö c a ~ ~ ,  Metnber of thc Board of Managing Directors, 

Joseph Viigele Al<tiengesellschaft, hlannheim 

Scnator Dr.  ERWIN SALZRIANN, Mctllbcr of thc Board of Managing Dircctors, 

Christian Dicrig AG, Augsburg, Chzirmnrr 

Ur. 1lr.-Tng. E. h. T , o ~ r r ~ n  Roirur;, Partner in PvTessrs. Roh& & Schxvarz, 
München, Lleptrty Ghairnlan 

DIE~'RI<:H BAIINER, Partner in Dorndorf-Schuhfi~brik GmbH & Co., Zweibriicken-Augsburg, 

Partncr in Lciscr Fabrikations- und IIandclsgcscllschaft Berlin, Augsburg 

I J P R M ~ N N  BAIINP,R, Partner in F,I,BEO-Werl\c oI1G Aiigsburg-Mannhcirii and Managing 

Ilirector of I.ouis I3ahner R1,UEC)-Werke Gil-ibH, Augsburg 
T ~ r r o n o ~  I)IRI<CEN, hlembei of the I3oat.d of hlanaging Directors, Süddeutsclie 

Kalkstickstoffwerkc AG, Trosiberg (Uayerri) 



Keratn.-lng. K0r.A~n 1 3 o ~ s c i i ~ k : ~ ,  Merribcr of the Uo:lrd of hfanaging Dircctors, 

Lorcnz Hutschetire~itl~er AG, Sclb 

W~LF-DIETER ~;REII - IERR VON C~EM~~INC;HN-IIC)RNUERC~, Member of the Supervisory Board, 

Württcrnticrgische Metallwarenfabtili Geislingcn (Stcigc), Fricdenfels (Oberpfalz) 

WII.IIEJ,M VON G WINNER, Miinclicn 

F.-P. I-XERXOG, Managing Dircctor, National liegistrier Küssen GmbH, Augsburg 

ANDREAS MICHAEL HUCB, I'artncr in Münchcncr Zciiungsverlag KGIMünchner Merkur, Münchcn 

Dr. G n o ~ c ;  KILIAN, Chairman of the Board of hfanaging Dircctnrs, Deutsche Tafelglas AG, 
Fürih (Bayern) 

Dr.-Ing. RUUOLF ICREMP, Member nf the 13oard of hfanaging Directors, ACFA-Gcvacrt 

Akticngcscllcchaft Leverkusen, München 

I-IELMUT M A I ~ R ,  Mcmbcr of the Board of Managing llirectors, Augsburger Iiammgatn-Spinncrci, 

Augsburg 

11ipl.-Tng. HANS  GAR MARTINI,  Partncr in Martini S; Cic. ICG, Augsburg 

Ilr. I i~nr r s  MOLLER-ZIMMERMANN, Manager of Sicmcns Akticngcscllschaft, hlünchcn 

Srnt ; r ;~~nn O w o ,  Managing Jlirector, Gicscckc & Dcvricnt GmbII, Alünchcn 

Dr.  RITZ PELS LE[JSDEN, Member of the Supervisory Board, Schnellpressenfabrik Iioenig P1 

Bauer AG, Würzburg 

Iinnsul R R ~ J N O  I'IPER, Meinber of the Roard OE hfanaging Directors of Intcrnationalc Indiistric- 

und Vcrwaltungs AG, vorm. 1,newe Opta I\(;, llerlin, and Chairman of the Supervisory 

Board of Locwc Opta GmbH, Icronach 

IIII~I~OI,YT FREI~IP:RR POSCHIN(;ER VON I:RAUENAU, Dip1.-l;orstwirt, lJresident of the Havarian 

Senate, Frauenau (Niedcrbayern) 

l'rofessor 1)r. AT.RF.RT I'RTNZTNG, Chairman of tlic Roard of Managers, Osrani GmbII 

Uerlin-München, München 

KARL ERHARD RICHYBERG, Partner in Kar1 Richtl~erg I<[;; Managing Dircctor of the Durisol 

Lciclitbaustoffc GmbH & Co. KC;, Uinsen (Rhein) 

A~ili inr RLICII~ESCHEL, I<ulrnhacli 

Dr. FRANZ RUCIIUESCIIEL, Menlber of tlie Board of Matiagirig Directors, 

Ac1term:lnn-C;iiggingcn AG, C iiggingcil bci A ugsburg 

MAX R~~E(;c:ER, (hairnian of thc Roard of blanaging Dircctors, Allgäucx Alpcntiiilch AG, München 

Dr. O ~ r o  SCHEDL, Uavarian hliriister of St:~te for Ecoriomic Afl-Ars and Trünsport, München 

Dr. 1 1 0 ~ s ~  SCI-IIEMANN, Metnbcr of ilie Supervisory Board, Berlinische Feuer-Versicherutlgs- 

Anstalt, München 

Dr. rcr. pol. h. C. HEINRICI~ SCIIINDHELM, Dcputy Chairman of thc Supervisory Board, 

Porzellanfabrik Kallla, Schönwald, Wcisscnbrutln übcr ICronach (Ofr.) 

Dr. GERIIARW SCIIUBERT, Member of the Board of Managing Directors, Bcrgmann- 

Ulektricitäts-Wcrke AG, hlünchen 

Dr. WALTER SILBERMANN, owncr of Messrs. F. B. Silhermann Chemische Fabriken, Augsburg 

F~rieuaicr r W. SI'IZCICER, Mcmbcr of thc hfanagcmcnt, Sigri Llcktrographit GmbH, 

Meitingen bei 14ugsburg 

Dipl.-Ing. C;EORGTHOMA, Chairman of the  Supervisory Board, Leonische Drahtwerke AG, Nürnberg 

Ilr .  HERMANN T H C ~ I A ,  Metnber of the 13oard of blanaging Directors, Schubert & Salzer 

Maschinenfabrik AC;, Tngolst~dt (Ilonau) 

Dr. GERHARD TREMER, Vice-President of the Uayerische Landesbodenkreditanstalt, Münchcn 

CI~RISTOF FREIHERR VON TUCHER, Nürnberg 



Konsul JOACFIIM VIELMCTTER, Partncr in 1I;norr-Bremsc IiG, Rerlin-Munchen, hfiirichen 

Konsul GERHARU WILCKE, Cliaixnian of tlie Board of hlanaging Directors, 

Bayerische Motoren Wcrke AC;, Miinchcn 

Dr. jur. IIELMCJT WOLF, hlember of the Board of hlanaging Directors, Iirauss-hlaffei 

Aktiengesellschaft, München-Allach 

Dr. JOITANNES WUCIIERER, Chairman of the Board of Managing Dircctors, 

1,inde Aktiengesellschaft, Hollricgclskreuth bei München 

C ~ J R T  M. ZECHBACJER, owner of Mayser's Hutfabriken IJlln und Lindcnberg and of Mcssrs. 

Max Zcchbauer, Tabakwaren, Munchcn 

CART, EDIJARD EIANSFN, Partner and Managing Director of Messrs. Pfeiffcr & Schmidt, 

Braunschweig, C,3airrnn?i 

H A N S - F I ~ ~ ~ ~ ~ ~  MUNTE, Dcputy Chairman of the Board of hlanaging Directors, 

Schmalbach-1,ubeca-Werkc AG, Braunschwcig, Ileputy Chairman 

Dip1.-Tng. HEINZ ALTEN, Chairman of the hfanagement, Linke-Hofinann-BLISC~I 

Waggon-Fahrzeug-Maschinen GmbH, Salzgitter-Watcnstedt 

Dr.-oec. WALTHER H. I~~JCFILER,  Partner and hlanaging Director of Buchlet Pr Co., Brai~nschweig 

J ~ ~ R G I S N  VON DAMM, hlember of the Doard of Managing Directors, Mühle ltüningcn 

Akticngcsellschaft, Riiningen über Braunschwcig 

HERMANN FELLER, Managing I)irector, M A G  ATühlenbau und Industrie GmbI.1, Braunscliweig 

Dr. jur. OTTO FRICKE, rctircd hlinistcr of Statc, l'artncr and Managing Dircctor of 

Messrs. August Prelle, Goslar 

nr. rcr. pol. HANS A. GODEFROIU, Member of thc Board of Managing Directors, 

Salzgitter AG, Salzgitter-Drütte 

KARL GRAF, landowner and Diplom-Landwirt, Söderhof über Salzgitter-Ringelhcirii 

Dr. CLAUS HAGEN, hfcrnber of the Boarcl of Managing Directors, ~rautischwcigische 

Kohlen-Bergwerke, Helmstedt 

KLAIJS HEIUEY, Partner :~nd Managing Dircctor of Mcssrs. Wullhrandt & Sccle, Uraunschweig 

LOTHAR IICNNIES, Chairinan of thc Board of hlaniiging Directnrs, Uiissing Automobilwerke AG, 

Braunscliwcig 

Professor Dr.-lng. F I ~ ~ ~ ' . U R ~ C ~ ~ - ~ I L H E L ~ I  I<;RAF,MF.R, Architect, Professor at the Technische 

Universität Braunschweig, Dean of thc Faculty of (.:nnstrtiction Engineering, Braunschweig 

Dr.-Ing. H E I N R ~ C ~ I  MAY, Membcr of thc Board of Managing Directors, Wilkc-Werke 

Aktiengesellschaft, Braunschwcig 

HEINZ PF~RTNER, Partncr and hianaging Director of Sonnen-Werke Sieburg & Pfijrtner, 

SeesenIH., and of M. Bassermann Bc Cie., Schwetzingen 

Dr. jur. HANS SCHUBEKTIT, Partner in National- Jürgens-Brauerei and Schuberth-Werk, Braunschweig 

GIJSTAV SBELIGEH, landowner, Rittergut Wendessen über Wolfenbüttel 

Dr. jur. REXNYI.%RD WOLFF, Chairman of the Board of Managers, Braunschweigischc 

Maschinenbauanstalt, Braunschweig 



ARNOLU I~IJCKWITL, Partncr in Messrs. C. A. Hautz, Uremcn, Cbnirfniin 

I<. 11. T,AN(,L, I)artiicr in Messrs. Albrecht, Muller-Pcarsc & Co., Bremcn, 

Dcpu{y Chnirman 
KUR'I' A. BFCHER, Partner in Messrs. Kurt A. Bcchet, Bremen 

FRIEDO BLRNINGIIAUSEN, Partner in Messrs. Steinbrugge & Bcrninghausen, Brcmcn 

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

Martin Brinkmann AG, Bremen 
HEINZ-WERNER HEMPEL, Partner in Mcssrs. F. W. Hempcl & Co. - Errc und Metalle -, 

Bremen 
JÖRG A. IIENLF, Mcmber of the Board of Managing Directors, I<lockner-Werke AG, 

Bremcn-Oslebshausen 

Dr. I i u a ~  HOFMANN, Member of thc Board of Managing Dircctors, Ol},mpia Werke AG, 

Wilhelmshaven 

WCRNER KLEMEYFR, Partncr in Scipio K. Co., Bremen 
HERMANN NO&, Partncr and Managing Director of F. Schichau GmbH, Bretnerhavcn 

G E R I I A R ~  ROI,OI,I', Managing 1l)irector af Evportbraucrci Beck & Co., Bremen 
J O I ~ A N N  GOTTFRIED SCIIWTTE, Partner in hlessrs. Joh. Gottfr. Schutte & Co., Bremen 

Dr. HERMANN TEPE, retired Prcsident of the Landes7entralbank, Bremen 

HERBERT WALDI-HAUSFN, Partncr in Messrs. Lohmann & Co., Bremen 
HELMUT WILICLNS, Membcr of the Board OE hlanaging Directors, hl. 11. Wilkens & Söhne AG, 

Bremen-Hemclingen 

Dr. h. C. ERNST WOLF A ~ O ~ I ~ ~ S E N ,  Chairman of the Board of Managjng Directors, 
Thyssen Röhrenwerke AG, Tlüsseldorf, Chairman 

ERICH SELBACH, Metnber of the Board of Managing Directors, Girmes-Werke AG, 
Oedt (Rhld.), Depug L%lair/nan 

Professor Dr. VIWOR ACIITER, Partner arid Managing Director of 
the Viktor Achter C~tibH & Co., Rheydt 

H. J. E. VAN BEUNINGEN, hlcmher of thc Supcrvisory Board, Pakhoed N. V., Rotterdam 
Ur. MARCUS BIBIIICII, Mcmber of the Board of hlanaging Directors, Manncsmann AG, 

Düsseldorf 
HERMANN BOEIIM, Scnator U. h., Member of the Board of Managing Directors, 

Schwabenbrau AC;, Diisselclorf 

LEO BRAND, owncr of Messrs. Heinrich Brand, Neuss 
KURT RRESGES, Partner and Chief hlaiiager of Messrs. A. Bresgcs, Rheydt 

Nr~1.s V. BÜLOLV, Chairman of the Supcrvisory Board, Actien-Gesellschaft der Gerresheimer 

Glashuttenwerke vorm. lierd. Ileye, ~usseldorf  



CARL WII~IIELM CROIJS, Member of the T3oard of hianaging Directors, 

Vcrcinigte Seiclci~wcbcreien AG, I<refeld 

Ilip1.-Icfin. WILHF.I.M FEHLER, Meinber of ttie Board of Alanaging Dircctors of 

Hein, Lehrriann Pr Co. AG, Düsseldorl 

ERNST FISCIIP,R, Partner and Managing Dircctor of hlessrs. G .  i3ecl;ers tG I,c lhnne ,  

IIüls bei T<refeld 

A r r n u ~  li. FREDRII~SEN, Vice Prcsident-Northcrn l?,uropean Arca International Division 

Minncsota Mining and Manufactiiring Co., St. Paul (USA), Düsscldorf 

Dr. CAKL GRAEFF, Cliairman of the Board of hlanaging Directors, Schicss AG, 

1Xisseldorf 

Dr. WIT.VRYED GREWING, Maiiagirig Ilircctor of Hünnebcclr C;mhIi, 
Lintorf Dez. niisseldorf 

Iionsul R u n o r . ~  GROLMAN, owncr of hflessrs. Gustav Graltnan, Diisseldorf 

»ipl.-Tng. P A ~ J L  I<I,KINI':WEFERS, Senator E. h., Krcfeld 

ARIIJS R r r r c n ~ s  VAN ahn L ~ E F F ,  1':lrtncr and klanaging Director of thc XOX-i13isl<uitfabrik 

GmbH, Kleve 

Dr. h. C. Ckonc; Lcjscr~, Büdcrich bei Düsscldorf 

C:ASI'AR MONFOICTS VON HOI~E, Partncr in Messrs. A. hlonforts Masc1iiiierifabriE;brik und Uisengiesserci, 

Miinchciigladbach 

Dip1.-Tng. LA~JRENZ MÜLLER, Partner and hlanagirig Dircctor o f  ICTcssrs. Hille & Müllcr, 

Diisseldorf 

I3r. IIANS l)niii„ Partner and Managing Director of the Pahl'sche Gummi- uncl Asbest-C;esellschaft 

»PAGUAG«, Düsseldorf 

G E R I ~ A R D  Po~~*rroig~i ,  Memhet of thc Board of hlanagirig l>ircctors, Horten AG, Düsseldorf 

B E R N ~ ~ A R Y  R ~ ~ S L E R ,  Chairman of the Board o f  hlanaging Directors, Rtisler Draht AG, 
Anlern Bcz. Düsseldorf 

Dr.-lng. R u u o ~ r  H. SACK, Chairman of thc hluiagrment, hlaschirienl-ibrik Sack GmbH, 
Düsscldorf 

Ijr. ARTUR SCIIA<~~L)T, Partner in hliiskator-Werkc Hermann Schmidt I-;C;, Ilüsscldorf 

Dr.-Ing. E. h. FRANZ SCHIIT%, hienibcr of the Su~crcisury 13oard, Gcbr. lliihler & Co. AG, 

Düsscldorf 

Professor Dr.-Ing. GÜNTHER SCHWII'.TZI<E, Partner and Chief Managcr of Messrs. 

J. G. Schwictzke h,Ietallwerke, Ilüssclclorf 

Dr. WAL.I'F-TER  SIEGER^', I'artncr and (lhairrnan of tlie hlanagcment, CGustav IIoffniann C;tiibII, 

Klcvc 

ELIGEN SIEMPELI<A~I~>, Partner and Managing Director of Messrs. G. Sieri~pelka!np & Co., 

Maschinenfabrik, Iirefelcl 

Dr. Ju~rrrs  STOCKHAIJSI~N, Partner arid Managing llircctor, Clieinische Fabrik Stoc1cli:~uscn & Cic., 

I<rcfcld 

13ipl.-Tng. HBRIL~ANN STOR~I,  Partncr in Messrs. Sclimolz 1 - Rickcnbach, 1)üsscldorf 

Dr. (;ARI, UNDERDERG, Partner and hIanaging Dircctor of the Undcrberg C'rinbI-S, 

Rheinbcrg (Rhld.) 

Dip1.-Irig. ~ZI,HRECITI- WOESTE, Partner in Mcssrs. R. Wocstc R (:o., T~üsscl~lorf 

lcrri NIIOLI) WOESTE, Diisseldorf 

l l r .  I::\IIL \'C'IJPPER~(ANN, retired Rank hlanagcr, Lcvcrkusen 

Dip1.-lng. EDUARD Koiii.n~ ZAPP, I'artncr iii kIessrs. Robcrt Zaplh Diisscldorf 



ERERI~ARD ICLOEPPER, Partner and Managing Director of W. Döllken & Co., GmbH, Essen, 
C,-hairrnon 

Dr. l3r.-Ing. F ~ r r z  HARUERS, Chairman of the Board of Managing Directors, 
EIoesch AG, Dortmund, Llepz<y Chnirman 

KARL BACH, Member of the Uoard of Managing Directors, Orenstein-Koppel und Lübecker 

Maschinenbau AG, Dortmund 
Dip1.-Ing. WERNER BANNING, Member of the Board of Managing I>irectors, J. Banning AG, 

Hanlm (Westf.) 

HARALD VON BOHLEN UND HALBACH, Chairman of the Board of Managing Uirectors, 
Wasag-Chemie AG, Essen 

Professor Dr. WALTBR CORDES, Mernbcr of the Board of hIanaging Directors, 

August Thysscn-Hütte AG, Duisburg 

WOLPGANG CURTIUS, Krefeld 
Dr. Dr. h. C. HANS DOIISE, Chairman of the Supervisory Board, Th. Goldschmidt AG, Essen 
Dr. I~BLIX ECKIIARUT, Chairman of the Supervisory Board, Dortmunder Union-Brauerei AG, 

Dortm~ind 

Dipl. SC. pol. HANS I,. EWALDSEN, Chairman of the Hoard of Managing Directors, 
Deutsche Babcock & Wilcox AG, Obcrhausen (Rhld.) 

u r .  BERNWAR~ FEHRENBZRG, Member of thc Board of Managing l>irectors, 
Stern-Brauerei Carl Funke AG, Essen 

JOSEF I~ISCI-TER, Member of the Board of Managing Directors, I Ioesch AG, Dortmund 

Dr. WILHELM PLORY, Duisburg 

Dr. 1 1 ~ ~ s  GAUL, Chairman of the Board of Managing Ilirectors, Hugo Stinnes AG, 

Mülheim (Ruhr) 

Dr. HERBERT GIENOW, Member of the Board of Managing Directors, Klockner-Werke AG, 
Duisburg 

Dr. OTTO HAPPXC~X, Partner and hlanaging nirector of the Gebr. Happich GmbH, Wuppertal 
Dr. ALFRED HERRITAUSEN, Mcmber of the Uoard of Managing Directors, 

Vereinigte Illektrizitätswerke Westfalen AG, Dortmund 

PAUI, HILL, Mcmbcr of the Hoard of Managing Directors, Heinr. Hill AG, Hattingen (Ruhr) 

AI.FRED HOVELIIAUS, Senator h. C., Hochum 

WALTER HOVELMANN, Partner in Walter Hundhauscn I<G, Schwerte (Ruhr) 
Dr.-lng. WERNER HOEVELS, Chairman of the Board of Managing Directors, 

Essener Steinkohletlbergwerke AG, Essen 

Konsul KARL HOLSTEIN, Member of the Supervisory Board, Deutsche Libbey-Owens-Gesellschaft 
f ~ r  maschinelle Glasherstellung AG, Gelscnkirchen 

Dr. WOI.FGANG HUBER, Managing Director, Raab Karcher GmbH, Essen 
THEODORE KAAS, Membcr of the Board of Managing Directors, Harpener Bergbau-AG, 

Dortmund 

Dip1.-Ing. WAUHER KELLERMANN, Chairman of the Management, Wasserwerk für das nördliche 

westfälische Kohlenrevier, Gelsenkirchcn 
Ur. MAX KÖNIE, Partner in König-Brauerei KG, Duisburg 

Dr. HANS D. KÖSTER, Member of the Board of Managing Directors, Wibernia AG, Herne 



Dr. A n o r , ~  K~PPCRSIJUSCH, Member of the Supervisory Board, F. Küppcrsbusch & Söhne AG, 
Gelsenkirchcn 

Dr. I<ARL-HE~NX KÜRTEN, Chairman of the Board of Managing Directnrs, Niedcrrhcinische 
IIütte AG, Iluisburg, and Member of the Board of Managing Directors, IIüttcnwerk 
Oberhausen AG, Obcrhausen (Rhld.) 

llr. HANS-HELMUT ICUIINKE, Chairrrian of thc Board of Managing Dircctors, Kuhrkohle AG, 
Essen 

Dr. LEONHARU LUTZ, Chairman of the hfanagcment, Gebrüder Stumm GmbH, Brambauer (Westf.) 

IIERMANN M O H I ~ N ,  Member of thc Supervisory Board, Ewald-Iiohle AG, Recklinghausen 
Dip].-Kfm. KARLHEINZ PORTUGALL, Member of the Board OE Managing Directors, DEMAG AG, 

Il~iisburg 

L)ipl.-Kfm. GÜNTER REISS, Deputy Membcr of the Doard of Managing Directcirs, 

Rhcinischc Stahlwerke, Essen 
Dip1.-Kfm. Dr. WALTER SCHAFER, Managing Director of the Franz Haniel & Cie. GmbH, 

Duisburg 

Ilr. HERRERT S~HOLZ,  Membcr of the Board of Managing Directors, Chemische Werke Hüls AG, 
Marl Krs. Recklinghausen 

Dr. RICHARD SCHULTE, Chairman of the Board of Managing Zlirectors, 

Vereinigte Elektrizitätswerke Westfalen AG, Dortmund 

Dr.-Tng. ALHRECIIT SCHULIANN, Chairman of the Board of Managing Directors, 
Hochtief AG für Hoch- und l'iefbauten vorm. Gcbr. flelfmann, Essen 

OTTO-Aucus~ SIERINL, Member of the Board of Managing Directors, 

Hiittenwerk Oberhausen AG, Oberhausen (Rhld.) 

WOLVGANG TGAIIRT, ILIember of the Board of hTanaging llirectors, Eisen und Metall AG, 
Gelsenliirchen 

Dr.-Tng. ERNST TRAPP, Partner in Mcssrs. F. (1. Trapp Bauui~tcrnchmung, Wesel 
Dip1.-Ing. HANS UIIDE, Managing Director, liriedrich Uhde GmbH, Dortmund 

n r .  '#ERNER WODRICII, Chairman of the Board of hjanagii-ig Ilirectors, Glas- und Spiegel- 
Manufactur AG, Gelsenkitchen 

Ur. ROLP STÖDTEII, Partner in hlessrs. John T. Essbcrger, Hamburg, Chairman 

KURT V. V. SYDOW, Partner in Harburger Oclwerke Brjncliman Sr Mergcll, 

I Iamburg-Harburg, Depuo Clairtnan 

OTTO ALDAG, Partner in Mcssrs. Otto Aldag, Hamburg 
Konsul R~JDOLF G. BAADCR, owner OE Nordischer Maschincnbau Rud. Baader, Lubcck 

ilr. jur. Dr. occ. h. C. I ~ A R I .  ~ E K ~ H O L D  BDNECKE, Stabie/Rujendorf 
Dr. WALTER BETCKE, Hamburg 

D ~ R K  DE BRUIJNE, Chairman of thc Board of Managing Directors, Deutsche Shell AG, IIamburg 

I ~ C ~ ~ H E R T  DAU, Chairman of the Board of Managing Directors, IIamburg-Mannheimer 
Versicherungs-Aktien-Gesellschaft, Hamburg 



J. BYRON E C ~ E R T ,  Chairman of  thc Board of Managing Directors, Mobil Oil A. G. 

in Deutschland, Hamburg 

JOIIANNES 1'. E R R ~ ,  Coordinator, National Management of thc German Uililcvcr Group, 

Hamburg 
RICHARD FALKE, Partner in Mcssrs. C. B. Michacl, IIaniburg 

HANS HAEELSTEIN, owner of Mcssrs. Alfred Hagclstein, Maschincnfabrik, 
Lübeck-Travemündc 

Dr.-Tng. Rrlno~F  HE^^, Partner in Messrs. Dr.-lng. Rudolf IIcll, I<iei 

1)r. ~IIEKMANN HITXLER, Member of the Supcrvisory Uoard, Ilamburg-hlaii~illcimer 

Versicherungs-Aktien-Gcscllschaft, Hatnburg 

CLAIJ'~-GOTTFRIED HOLTIICISF,N, Partner in Mcssrs. R. Petersen Lt Co., Hamburg 

WILLY ~ ~ Ö R F C E N ,  Chairman of thc Management, V'l-G Vereinigte 'l'aiikiager und 'X'ransportmittei 

GmbII, and Membcr of the noard of Managing IXrectors, PRlilJSSAG AG, Hatnburg 
1)ipl.-Tng. JOHAN KROEGER, Managing Dircctor, Possehl Nordisches Erzkontor GmbH, 

Lübeck 
IIARALW IXT, Chairman of the Roard of hlanaging Directors, Reichhold-Albert-Chcmir AG, 

Hamburg 

NORBERT LORCK-SCHIERNING, I'artncr and Managing Dircctor of Messrs. 11. H. Pott Nfgr., 

Flcnsburg 

Uip1.-Kfm. EWALD MARBY, Member of thc Board of hlanaging Directors, 
Hemmoor Zement AG, Hemmoor (Oste) 

HANS HEINRICH MKI"I'HIESSEN, Member of thc Supervisory Roard, Mobil Oil A. G. in 
Deurschlaild, IIamburg 

JOBST VON DER MEUEN, Chairman of thc Board of Managing Directors, 

Albingia Versicherungs-Aktiengesellschaft, Hamburg 
Dipl.-Ing. I ~ U R T  V. OSWALD, Partner in Messrs. Carl Spaeter G.tn.b.1-I., Hamburg 

W E R N ~ R  OTTO, Principal Partncr of Otto-Versand, IIamburg 

Dr, HEINRICH RIENSBERG, Partncr in hiessrs. Ernst Russ, Hainburg 
BERNHARD ROTHPQS, Partner in Mcssrs. Bernliard Rothfos, Hamburg 

THEODOR SCHECKER, Member of the Supervisory Uoard, Howaldtswerke Hamburg AG, 
Hamburg 

JOACHIM V. SCHINCKEL, Hamburg 
WAWER G. SCHUHS, Member of the Board of Managers, Nord-Deutsche und Harnburg-Brcmcr 

Versicherungs-Aktiengesellschaft, IIamburg 

CUSTAV S C H ~ R ~ E L D ,  Partner in  Messrs. G. Schiirfeld & Co., IIamburg 
FRIEDRICH SICKS, Chairman of the Supervisory Board, Breiteriburger I>ortlaiid-Cemcnt-Fabrik, 

Hamburg and Lägerdorf 
ALBERT STAMER, Nicndorf (Ostsee) 

GERT STOCICFLETI~, Partner in Messrs. Olff, Kiipke Sc Co., I-Iamburg 
HERUERT TIEFENBACIIER, Member of the Board of Managing Directors, Oelmühlc FIamburg AG, 

Hamburg 
P A ~ J L  TIEFENUACHER, Partner in Messrs. Paul Tiefenbacher & Co., Hamburg 

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

WERNER TRAUER, Mcmber of the Board of Managers, Hamburg-Amexilca Linie, IIamburg 
GYULA TRBBITSCH, Partner and Managing Dircctor of the Studio Hamburg 

Atelierbctricbsgesellschaft mbII, Hamburg 



Dr.-Ing. PAUL VOLTZ, Dcputy Chairman of the IIoard of hlanaging Directors, 

Hnwaldtswerkc-Deutsche Werft AG, Han-iburg und Iciel, as wcll as Chairman of the Board of 

Managitig Directors, Deutsche Werft AG, IIaniburg 

Professor Dr. C:. F. I:REIHCRIC V. WEIZSACKLR, Director of thc Department of Philosophy of the 

University of Hamburg, Hamburg 

Konsul A n o ~ r ;  WESTI'IIAE, Chairman of the 13oard of Managing Ilirectors, 

Howaldtswcrkc-Deutsche Werft AG, Hai-i-ib~irg und Iiiel, Hamburg 

Dr. jur. GEORG GÖBEL, Member of the Board of hlanaging Dircctors, Continental 

Gummi-Werlie AG, IIannover, Chairman 

Dx. GER~IARD FRELS, Göttingen, Deputy Cbairmun 

Dr.-Ing. KARL ANDRESEN, Chairman of the Board of hIanaging Directors, 

Iiabel- uncl Metallwerke Gutchoffnungshiittc AG, Hannover 

~ L ~ R E D  BELLINC~, Partner in Maschinenfabrik Stahlkontor Weser Lenze I<<;, Hameln 

Konsul Dr. WEKNCR BLUNCIC, Chairman of the Board of Managing Ilirectors, EI. W. Appel 

Feinkost-AG, Hannover 

Dr. WAI~THER BORCHMLYP I\, Hannover 

Ilr. ( : A R L - ~ ~ R N \ T  B ~ C I I T I N G ,  Chairman of the I3oard of Managing Ilircctors, 

I<leinwanzlcbcncr Saatzucht AG vorin. Rabbethge & Giesecke, Llinbcck (Hanti.) 

HANS-JOACHIM COTL, PVLanagitig Director of Messrs. Günther Wagncr Pclikan-Werke, Ilannover 

IIELMUT GRAF, iessee of thc Do~nain Marienburg, Post Hildcshcim 

IXANS-GWWI'HER HA(.c, Partner and Managing Director of Scnkingwerk l iG,  IIildesheim 

Dr. ERTCH VON HANTLLMANN, Chairman of the Uoard of hlanaging Ilirectors, 

Wolff & Co. AG, Walsrode 

HEI.MIJT IIARMS, Partner in hlessrs. G. I,. Peine, IIilclcsheim 

Ur.-lng. Dr.-Tng. E. h. WALTER IIEYDER, Member of the Board of Managing Ilirectors, 

Kali-Chcmic AG, Hannover 

Dr. IIEINZ I~LAUTSCHKE, Member of the Board of hlanaging Directors, Doornkaat AG, 
Norden (Ostfricsl.) 

IIip1.-Ing. LOTHAR LANGE, Membcr of the Management, Teutonia Misbiirger Portland- 

Cementwerk, Misburg (IIann.) 

A L ~ Y S  MAUFR, Member of the Board of Managing Directors, Preussag AG, HannovcrlBerlin 

Konsul ERNSI' ~IIDDENDOKPE', Principal Partner and Mariaging Director of 

Brauerei tlerrcnhausen GmbH, Hannover-Herrenhausen 

Generaldirektor i. R. ERNST MORSCH, Hildesheim 

Ilr. jur. Dr. rer. pol. WALTER NCTTELROD'I', hlanaging Director, Allgemeine Sransportmittel AC;, 
Bad Pytmont/Düsscldorf 

Dr. I iunr  KAS(:H, Mcmber of the Supcrvisory Board, Ilseder IIütte, Peine 

Dr. jur. HANS SAMWER, Chairman of thc Boards of Managing Directors of thc Gothaer 

T,ebensvcrsicherurig a. G. and of the Gothaer Allgcmeinc Versicherung AG, Göttingcn 



Dr. jur. I\;ARL-I-IEINZ SCHAER, Member of the Boarcl of Managing Oirectors, 

Allgäuer Alpcnmilch AG, München 
Generalkonsul a. D. Dr. h. C. GIJSTAV S(:HMELZ, Chairman of the Supervisory Board, 

Inka-Cosmetic GrnbI I, I Iannovcr 

HANNS-ALBRECHT SETFF~RT, Member of thc Board of Managing nirectors, 
Touristik [Jnion Tnternational GmbI-I I<G, IIannover 

Dr. ERNST-HEINRICH STEINBERG, Partner in Chr. Hostmann-Steinberg'sche ITarbenfabriken, Celle 

Dr.-Tng. I?. h. EUMLINU BIENECK, Chairman of the Board of Managing Directors, 

Ilidier-Werke AG, Wiesbaden, Chdirfnnn 

SEVERINO CFIIESA, Managing Director, Ferrcro EmbII, Frankfurt (hiain) 

CARL L I J ~ W I G  GRAF VON I)P,YM, Mernber of the Board of hlanagirig Directors, Papierftlbrik 

Oberschnitten W. & J. Moufang AG, Oberschmitten iiber Nidda (Oberhessen) 
Konsul a. D. FRITZ D I E ~ ~ z ,  owner of hlessrs. Gebruder Dictz, Frankfurt (Main) 

Dr. jur. ALEXANDER FREIHERR VON D ~ R N B E R G ,  Gesandter z.  D., 

Hausen (Krs. Ziegcrihain) über Bad Hersfeld 
Dr. HANS FEICK, Member of the Board of blanaging Directors, Rutgerswerke AG, 

l'rankfurt (Main) 

Dr. GUNTHER FRANK-FAHLE, Partner and hlanaginfi Dircctor of the Deutsche Commerz GmbH, 
Frankfurt (Main) 

Dr. jur. BERTRAM GRAUUNER, Partner in Joh. Jac. Vowinckel KG, Wicsbadcn 

Dr. RUDOLF GROS, Chairman of the Board of Managing Directors, Braun AG, Frankfurt (Main) 
I3r.-Tng. HANS HARMS, Chairman of the Board of hlanaging Ilirectors, E. Merck AG, Darmstadt 

01.~0 HENKELL, Partner and Managing Dircctor of Mcssrs. Henkel1 & Co., Sektkellereien, 
Wiesbaden-Biebricli 

Dr. W. H. HERAEUS, Chairman of the Supervisory Board, W. C. Hcraciis GmbII, IIanau (Main) 

Dr. HANS JACORSOIIN, Mcmbcr of ehe Board of hlanaging Ilirectors, Wintershall AG, Kassel 
Dr.-Ing. ERERIIARU JUNG, Partncr and blanaging llirector of the H. Jung & Co. 

Carolinenhütte GmbH, Wetzlar (Lahn) 
Dip1.-Ing. WALTER KARCHER, Partner and Managing Director of the Carl Schenck 

Maschinenfabrik GmbH, Ilarmstadt 

KUNO KEMPER, Membcr of the Board of hlanaging Directors, Dyckerhoff 

Zementwerke AG, Wiesbaden 
WALTHER 1,. I<TF.P, hfdB, Partner in Mcssrs. Gradmann & Holler, Frankfurt (Main) 
Dr.-lng. WILHCLM KOCH, Member of the Supervisory Board, Vereinigte Deutsche 

Metallwcrke AG, llrankfurt (Main)-Heddernheim 

Dr. G ~ N T H E R  LETSCHERT, Membei of the Board OE Managing Directors, 

Frankfurter IIypothekenbank, Frankfurt (Main) 
L. RALPH MASON, Chairman of the Board of Managing Directors, Adam Opel AG, 

Rüsselsheim (Main) 



ALBFRT VON METZLER, Partner in Bankhaus B. Metzler seel. Sohn & Co., Frankfurt (Main) 
Dr.-Ing. Dr.-Xng. E. h. H. MEYER-HEINRICH, Deputy Chairman of the Supervisory Board, 

Philipp Holzmann AG, Frankfurt (Main) 

Dr. h. C. GEORG VON OPEL, Partner in Autohaus Georg von Opel KG, Frankfurt (Main) 
Dr. jur. HORST PAVEL, Dcputy Chairman of the Board of Managing Directors, VARTA AG, 

1:rankfurt (Main) 

Dr. OTTO RANFT, Membcr of the Board of Managing Directors, Cassella Farbwerke Mainkur AG, 

Frankfurt (Main)-Fechenheim 
MAX RICFXTER, Partner in Messrs. Max Richter, ICammgarnspinnerei, 

Stadt Allendorf (Icrs. Marburg) 
HARRY SAMMEL, Chairman of the Management, Alfred Tcvcs GmbH, Franlrfurt (Main) 

Dr. IIANS SCIII.F.USSNER, Managing Director and owner of the »RIO'~EST«-Serurn-111~1itut 

GmbH, Frai-ikfurt (Main)-Niederrad 

GERT STT~R~R-BONZ, Chairman of thc Board of Managing l>irectors, Veith-Pirclli AG, 
Hijchst (Odenwald), and Partner and hlanaging Director of Mcssrs. Ph. Ludwig Arzt, 

Michelstadt (Odenwald) 

L)r. JOHANN SIMON, Deputy Chairman of the Board of hfanaging Directrirs, Linde 

Abtiengesellschaft, Wiesbaden 

HELMUT SPIES, Member of the Board of Managing Directors, Iiichtel & Sachs AG, 
Schweinfurt, Frankfurt (Main) 

Dr. jur. OSCAR VON WALDTIIAUSEN, Gersfeld (Rhön) 

E. G. WHEATER, Chairman of the Hoard of Managing Directors, Dunlop AG, Hanau (Main) 
Dr. rer. pol. KARL VON WINCKLER, Chairman of the Board of Managing Mrectors, Buderus'sche 

Eisenwerke, Wetzlar 

Dr. phil. nat. HERBERT WINTER, Mcmber of the Board of Managing Directors, 
Metallgesellschaft AG, Frankfurt (Maiti) 

CHRISTIAN WIRTH, Partner and hlanaging Director of the Filzfabrik Fulda GmbH & Co., 

ehe Dura Tufting GmbH, and the Laurin-Hausschuhfabrik GmbH, all at Fulda 

UUGEN GOTTLIEB V. TANGEN, Partner and Chicf Manager of Messrs. Pfeifer & Langen, 

Köln, C'hairntan 
Dr. JEAN LOIJIS SCHRADER, General Manager for Finance, Compagnie de Saint-Gobain, 

Neuilly-sur-Scinc, Dept/g Chairman 
Dip1.-Ing. IIERMANN BAUR, Chairman of the Board of Managing Directors, 

Maschinenfabrik B ~ ~ c k a u  R, Wolf AG, Neuss 

Oberforstmeister HERMANN BEHNCKE, General Manager of the Fürstlich Sayn-Wittgenstein- 
Berleburg'sche Verwaltung, Berleburg 

Dr. FOLKERT BELLSTEUT, Member of the Board of Managing Directors, 
Dynamit Nobel AG, Troisdorf 

JAN BR~GELMANN, Partner and Chicf Manager of Messrs. P. W. Brügelmann Söhne, Köln 



Professor Dr. F ~ r r z  BURGBACHER, Mernber of the Board of Managing Dircctors, 
RIIENAG Rhcinische Energie AG, I<iiln 

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

Strumpfwarenfabrikcn, Schmallcnbcrg (Sauerland) 
Dr.-Ing. E. h. ERWJN GARTNER, Member of thc Board of Managing Directors, 

Rheinische Braunkohlenwerlie AG, I<öln 
OTTV GARDE, Chairman of the Hoard of Managing Uirectors, CONCORDIA 

Lcbensvcrsichcrungs-AG, I<oln 

Dr. WALTIIER GASE, I<öln 

Konsul Dr. MAX GRAEFF, Partacr in Mcssrs. Lindgcns & Söhne, Köln 
»T .~EINRICFI  HEHEMANN, Chairman of the Board of Managing Directors, 

Stolberger Zink AG für Uergbau und Hüttenbetrieb, Aachen 
HEINZ HEUDORF, Managing Director of the SIEMAG Siegener Maschinenbau GmbH, 

Dahlbruch Krs. Sicgcn 

AUGUST VON JOEST, Chairman of the Management Committee, Messrs. Pfeifer & Langen, 

Wesseling Dez. Köln 
l ; , ~ ~ i ' r  GERHART) KLEIN, Managing 1-lirector of H. A. Waldrich GmbH, Sicgcn 

1)r. WILHELM I~LEINHHRNE, Member of the Supervisory Board, Maschineniabrik 

Grevenbroich AG, Neuss 

HELMUT KRANEFUSS, Chairman of the Board of Directors of the inining cornpany Sophia- 

Jacoba, Huckclhoven Krs. Erkelenz 

GERIIARD LAU, Chairman of thc Superrisory Board, Ideal-Standard GmbH, Bonn 
I3ipl.-Ing. Dr.-Ing. E. h. ALBERT LÖHR, Chairman of the Board of Rlanaging Directors, 

Strabag Bau-AG, Küln 

Dr. PETER LUDWIG, Partner in Messrs. Leonard hfonheim, Aachen 

EICIIARD FREIIIERR VON MALTZAHN, Managing Director of Titangesellschaft mbH, Leverkusen 

I<onsul Dr. Ruuo~ri  MAUSER, Partner in Mauser ICG, I<oln 

F e n u l ~ A ~ n  M~LIIENS,  Partner in Eau de Cologne- & Parfumerie-Fabrik Glockengasse No. 471 I 

gegenüber der Pferdepost von Fcrd. hlülhcns, Koln 
HELMUT NEUERBURG, Managing Director, Zigarettenfabrik Haus Neuerburg KG, Köln 

ALFRED NEVEN DuMoN'I~, Partner and Chief Manager of Messrs. hl. DuMont Schauberg, Kvln 
WERNER NIHUERSTEIN, Chairman of the Board of hianaging Directors, Siegener AG Geisweid, 

Eisenkonstruktion, Brückcnbau, Vcrzinkcrci, H~ittcntal-Geiswcid 

HEINRICI~ PETERS, Membcr of thc Board of Managing Dircctors, Klöckner-Humboldt-Deutz AG, 
Köln 

GERD PRAWITZ, Partner in Messrs. W. Ernst Haas & Sohn, Neuhoffnungshütte b. Sinn (Dillkreis) 

GERD PROENEN, Partner in Messrs. Rierbaurn-Proenen, I<öln 
L~IETER PRYM, Partner and Managing Hirector of the William Prym-Werlre ICG, Stolberg (Rhld.) 

JOHANNES PUHL, Mcmbcr of thc Board of Managing Dircctors, Otto Wolff AG, Koln 
Dr. EBERITARD REICHSTEIN, hfember of the Board of Managing Directors, 

Deutsche Centralbodenkredit-AG, Köln 
h r r z  ROESCH, Member of the Board of hfanaging Directors, ICaufhof AG, Köln 
I:RIEDRICH SCHADEBERG-WEISSHEI~IER, Partner and Chief Manager of the ICrombacher 

Brauerei Bernhard Schadeberg, Krombach Krs. Siegen 

WERNER SCHOELLER, Partner and Chief Manager of the Gebrüder Schoeller 

Anker-Teppich-Fabrik, Düren 



WALTER SINN, Membcr of the Board of Managing Directors, Westdeutsche 
Handelsgcscllschaft AC;, I<öln 

Konsul E R ~ I A R D  VXTGER, Chairman of the Supervisory Board, Ford-Werke AG, l<öln 

FRITZ VORSTER, Ueputy Chairman of the Super\lisory Board, Chemische Fabrik Iialh GmbH, 
Kiiln 

ANTON WEILER, Member of the Board of Managing Directors, Gerling-Konzern, Köln 

Dr. EBERHARD WEISSENFET~D, Deputy Chairman of the Supervisory Board, 
Gebrüder Stollwerck AG, KBln 

DIETER WOLF, Managing Director of Wolf Geräte GmbH, Bctzdorf (Sieg) 

HANS-JOACHXM WUPPERMANN, Partner and Managing Dircctor of the Theodor Wupperrnann 

GmbH, Leverkusen 
Dr. JOHANN WILI~ELM ZANDERS, Partner and hfanaging Director in the ZANDERS 

Feinpapicre GmbH, Bergisch Gladbach und Düren, Bergisch Gladbach 

Kommerzienrat I l x .  jur. HANS-CONSTANTIN PAULSSEN, Chairman of the Supervisory Board of thc 

German subsidiaries of Schweizerische Aluminium AG, Konstanz (Bodensee), Chairman 

FRANZ ABELMANN, Chairman of the Board of Managing Directors, Ciba 

Aktiengesellschaft, Wehr (Baden) 

Dr.-Ing. WILHELM BAUER, Managing Director of thc Spinnerei und Weberei Offenburg, 

Offenburg (Baden) 
FRIEDEL B~RNING, Cjhningen (Rodensee) 

13ipl.-Ing. Dr. rer. pol. WILIIELM HINDER, Partner and Managing Director of the I3inder- 
Magnete ICG, Villingcn (Schwarzwald) 

IIERMANN BRUNNER-SCIIWER, Partner and hianaging Director, SABA Schwarzwälder 

Apparate-Bau-Anstalt August Schwer Söhne GmbII, Villingen (Schwarzwald) 
Konsul Dipl. rer. pol. H. W. DYLL~CII -~~REN~IN( ;ER,  Partner and Managing Director of 

Brenzinger & Cie. GmbH, Freiburg (Ureisgau) 
J. GEORG FAHR, Büsingen (Oberrhein) 
S. D. FRIEDRICH PRINZ ZU F~RSTENBF,RG, Messkirch (Baden) 
HORST R. G~TERMANN, Partner in Messrs. Gütermann & Co., Nahseidenfabriken, 

Gutach (Breisgau) 
Dr. jur. FRANZ-JOSEF HACKELSBERGER, Partner and Managing Director OE Messrs. J. Wcck & Co., 

Öflingen (Baden) 
ROLF R. HERKLOTZ, Managing Director of Aluminium-Walzwerke Singen GmbH., 

Singen (Hohentwiel) 

Dip1.-Ing. GIUSEPPE I<AISI?R, Chicf General Manager, Schiesser GmbH, Radolfzell (Bodensee) 
WERNER KOEHLER, hlanaging Director, Papierfabrik August Koehler AG, Oberlcirch (Baden) 
Dr. WALTHER MAURMANN, Wangen (Bodenscc) 

PAUL MEYER, Chairman of the Pvlanagemcnt of the Aluminium-Industrie-Gemeinschaft 
Konstanz GmbH., Konstanz 



Dr. C ~ I R T S T ~ A N - A ~ A M  MEZ, Chairman of the Board of Managing Directors, Mez AG, 

Freiburg (Rreisgau) 
R1t:HnRn NESTLER, Partner and Managing Director of the Albert Nestler GmbH, Massstabfabrik, 

Lahr, and Partner in Albert Nestler Verkaufsgesellschaft, T.ahr (Schwarzwald) 
Dr. Earcrr PFISTERER, Member of the Boards of Managing Directors, Schluchseewerk AG 

and Rheinkraftwerk Albbruck-Ilogern AG, Freiburg (Breisgau) 
Grrs-rnv RALL, Managing Director, Spinncrci und Webereien Zell-Schönau AG, Zell (Wiesental) 

ACHATIUS GRAF SAURMA, Prcsident of the Fürstlich Fürstenbergische Gesamtverwaltung, 

Donaueschingen 
CURT EDGAR SCXTRETRER, Partner and Managing Ilirector of the Friedrich Mauthe GmbH 

and Partner in Mauthe Uhren-I<G, Schwenningen (Neckar) 

I3ipl.-Ing. ROLF STEINBERC;, Managing Dircctor, VCJchrle-'Werk AG, Emmendingen (Baden) 

Dr. AL~RCCHT STROMEYER-HONEGGER, Partner and Pvlanaging 1)irector of the Textilgesellschaft 

L. Stromeyer & Co., Konstanz (Bodensee) 
Dr. HANS TSCHUMI, Managing llirector of the Ph. Suchard GmbfI. Schokoladenwerkt, Lörrach 
n r .  HELMIJT WINKLER, Partner in Lauffenmühle Gustav Winkler ICG, Tiengen (Oberrhein) 

PETER J. ZILS, Managing Dircctor, IIanf-Union AG, Schopfheim (Baden) 

Dr. ERNST HEGELS, Osnabrück, Chairman 
Bergassessor a. D. Dr.-Ing. E. h. CARL DEILMANN, Bentheim, Ileputy Chairman 
Dr. ELMAR DEGENER, Managing Director OE N I N O  GmbH, Nordhorn 

HANS GEORG GALLENKAMP, Managing Director of Felix Schoeller jr. Feinpapierfabrik, 

Burg Gretesch, Post Lüstririgen 
Ik.-Ing. Mnx GENNERICH, Partner and Managing Director of Messrs. Windmöller & Hölscher, 

Lengerich i. W. 
ERNST AUGUST IIETTLAGE, Partner in Messrs. Hettlage & Lampe, Osnabrück 

W~LIIELM KARMANN, Partner and Managing Director of the Wilhelm ICarmann GmbH, Osnabrück 
WERNER I<LEIN, Partner arid Managing Director of Messrs. Bischof & Klein, Lengerich i. W. 
Ilr. HEINZ K ö s s ~ n ~ ,  Managing Director of Erica Rössler Modische Strickerei GmbH, 

Nahnc (Osnabrück) 

Dip1.-Ing. CARL STARCKE, Partner in Rud. Starcke GmbH, Melle i. Hann. 

Professor I3r. Dr. h. C. ERICII S c r x o ~ ~ ,  Managing Director of the JENAer GLASWERK 

SCHOTT & GEN. ,  Mainz, C.'hairman 
JOSEF-SEVERIN AHLMANN, Partner in Messrs. Ahlmann & Co., Eisengiesserei und Emaiilierwerk, 

Andernach 



Dip1.-Kfm. HANS HELMUT ASIIACII, Partner in Messrs. Asbach & Co., Weinbrennerei, 
Rüdcsheim (Rhein) 

R u u o ~ i ~  FISSEER, Partner in Rudolf Fissler KG, Aluminiumwarenfabrik, Idar-Oberstein 
Dr. Dx. h. C. WALTCR HALSTRICK, Partner and hfanaging Director of the Papierfabrik Halstrick zu 

Stotzheim, the Papierfabrik Sundern zu Sundern and its subsidiary plantc, Stotzheiin b/Uuskirchen 

HCINZ HASSLACIIER, Partner in Messrs. Deinhard & Co., Sektkellerei, Koblenz 

Konsul Dr. WALTER KALKHOF-ROSE, Partner in Messrs. Ernst T<alkhof, Chemische Fabrik, and 

Kalkhof GmbH Petersen & Strocvcr; Managing Director of Resart-lhm AG, Mainz 
HEI~LMIJTH LEMM, Partner and Managing Director of the Industriewerke 1,einm & Co. GmbII, and 

the Rornika Lcmm & Co. GmbH, Gusterath-Tal (Kreis Triet) 

Ur. WILIIELM LICI-ITENBERG, Menlber of thc Board of hlanagjng Ilirectors, Basalt AG, T,inz (Rhein) 
Ju~xr rs  LIEBRECHT, Partner in Messrs. C. H. Boehringer Sohn, Chemische Fabrik, 

Xngelheim (Rhein) 
Dr. rer. pol. habil. RUDOLF MEIMBCRG, Professor of Econornics at Mainz University, 

Neu lscnburg 

Dr.-lng. FR~TL MEYER, sole Managing Director of »Die blauen Quellen 

Fritz Meyer & Co. AG«, Rhens 
WALTER H. PIERSTORFF, Managcr of thc JENAer GLASWORIi SCIIO'I'T & GEN., Mainz 

RUWOLF RHODIUS, Partner in Messrs. Gebrüder Rhndius, Burgbrohl, Bez. J<oblenz (Rhein) 
GUSTAV A D O I , ~  SCHMTTT, owner ot  hlessrs. Giistav Adolf Schmitt'sches Weingut, Wcingross- 

kelltreien, Nierstein (Rhein) 

Dr. NORBERT STEIJLER, Partner and hlanaging Director of the Stculcr-Iildustriewerk. GmbH, 
Hiihr-Grenzhausen 

A L ~ E R T  STURM, Partner in Messrs. ~Zsbach & Co., Wcinbrcnncrei, Rüdesheim (Rhein) 

Dip1.-Iifm. ERTCIT UHT ENRROCK, hlember of thc Board of Managing Directors, Rassclstcin 
Aktiengesellschaft, Neuwied 

I1ipl.-Kfm. K. W. WESTPHAL, Member OE the Management of Blcndax-Werke, Mslinz 

S. D. FRIEDRICH WILHEL~I FURST ZU WIFD, Neuwied 

~ I C H A R D  WINKLER, Partner and Pvianaging Director of the Maschincnfabrik und Risengiesserei 
Winkler 8r Dünnebier, Neuwied 

PETER ZRTTELMEYER, Partner in liubert Zettclmcyer KG, Maschinenfabrik, Ilisengicsserci und 
Baubetriebe, Konz bei Tricr 

Dr.-ing. Dr.-Tng. E. h. OTTO FAHR, IJartner in hlessrs. Werner & Pileiderer, Maschinenfabrikcn und 

Ofenbaii, Stuttgart-Feuerbach, Chairman, t Fcbruary 24, 1969 
Dip].-Ing. HEL~IUT ~ B E R S P Ä C H E R ,  Partner and Managing Director in Messrs. J. Eberspächer, 

Esslingen (Neckar), Depg Clairrnan 

WALTER BAREISS, Partner in Messrs. Schachenmayr, Mann & Cie., Salach 
Dr.-Ing. ROLF BOEHRINGER, Partner and Managing Dircctor of thc Gebr. Roehringer GmbH, 

Maschinenfabrik und Eisengiesserei, Göppirigen 



Chief General Manager WALTHBR A. B~SENBERG, Chairman of the Management, IBM Deutschland 
Ititernationale Iliirci-Maschinen Gesellschaft mbH, Sindelfingen bei Stuttgart 

PIERO BONEI~LI, Chief General Manager nf the DEUTSCHE FIAT Aktiengesellschaft, 

IIcilbronn (Neclrar) 
ROI.F BREUNING, Managing Director, Maybach Mercedes-Benz Motorenbau GmbH, 

Friedrichshaicn 
Professor Dr.-Tng. Dr. rer. nat. h. C .  ARTHIJR BURKHARDT, Chairman of the Board of Managers, 

Württembergische Mctallwarenfabrik, Gcislingen (Steige) 
Dr. rer. pol. GÜNTCR DANRRT, Member of the Board of Managing Directors, Standard Elektrik 

T,orenz AG, Stuttgart-Zuffenhausen 

C~HRISTIAN GOTTFRIED DIERIG, Chairman of the Board of Managing Directors, Christian Dierig AG, 
Augsburg 

Dip1.-Kfm. ~ I O R S T  G. ESSIJNGER, Managing Director of Messrs. C. H. Knorr GmbH, Heilbronn 
KARL EYCIIM~I.LER, C:hairman of the Board of Managing Directors, Wieland-Werke AG, 

U lm (Donau) 

KARL GJ,ASER, Metiibcr of the önard of Managing Directors, Maschinenfabrik Weingarten AG, 
Weingarten (Württcmbexg) 

Dip1.-Ing. WALTIIER C;noz, Partner and Managing llirector of the Theodor Groz & Söhne & Ernst 

Beckert Nadelfabrik Commandit-Gesellschaft, Ebingen (Wurttemberg) 
Dr. RICHARU HENGS'I'ENDERC;, Partner and Managing Director of Messrs. Richard Hengstenberg, 

Weinessig-, Sauerkonscrven- und Feinkostfabriken, Esslingen (Neckar) 

S. H. FRIEWRICH WILIIE.LM FÜRSI* VON HOHENZOLLERN, Sjgmaringen 
Dr. KARL HOIINER, Member of the Board of Managing Dircctors, Matth. Hohner AG, 

Trossingcn (Württemberg) 

Dr. WERNER HOTZ, Member of the Board of Managing Directors, Salamander AG, 
Kornwestl-leim (Wurttemberg) 

WILHELM J ~ R A U T ,  Partncr and Managing Director of the UIZERBA-WERKE Wilhelm Kraut KG, 
Halingen (Württemberg) 

Dr. GERHARU KÜHN, Member of the Board of Managers, Messrs. Carl Zeiss, 

Obcrkochen (Württembcrg) 
IIERMANN MAHLE, Partncr in Mahle Komm.-Ges., Stuttgart-Bad Cannstatt 

Dip1.-Volkswirt ALPRED MAHLER, Managing Director of the Unifranck Lebensmittelwerke GmbH, 
Ludwigsburg 

~IODERT PIRKER, Member of thc Board of Managing Directors, Zahnradfabrik Friedrichshafen AG, 
Friedrichshafen (Bodcnsce) 

Chief General Manager Dr. ROLF RAISER, Chairman of the Board of Managing Directors, 
Württembergischc Feuerversicherung, Akticngesellschaft in Stuttgart, Stuttgart 

Dr. HANS RUF, Chairman of the Board of hlanaging Directors, DLW, Bietigheim 

Dr. h. C. KART.-ERHARD SCHEU~ELEN, Partner and Managing Director of the Papierfabrik 

Scheufelen, Obcrlcnningen (Württemberg) 
EIJGEN SCHWAU, President of the Oberschwabische Industrie- und Handelskammer Ravensburg, 

Ravensburg (Württemberg) 
S. E. MAX WILI,TRALD ~ ~ R L I ( ; R A ~ :  ZU WALDRURG-WOLFEGG, Schloss Wolfegg 

S. D. GEORG F ~ R S T  VON WALDBCJRG ZU ZEIL, Schloss Zeil 
S. E;. H. HERZOG PHILIPP VON W~RTTEMUERG, Schloss Altshausen bei Saulgau (Württemberg) 
HERMANN ZANKER, Partner and Managing Director of Hermann Zanker KG, Tübingen 



HARALD FROWEIN SFN., Partner in Frnwein & Co. KGaA, Wuppcrtal, Cbuirmutz 
D@.-Ing. Ur.-Ing. E. h. A L ~ R E D  1:~. FLENDER, Partner and Managing Director of A. Friedr. 

Flender & Co. I<G, Bocholt, Depzcg Chairman 

M A N F R E ~  VON BAUM, Partner and Managing Director of the von Raum Verwaltung KG, Wuppertal 
WILHELM BOMN~TER, Managing Director of the Vossloh-Werke GmbII, Werdohl 

Dr. WOLFGANG BUSTH, Partner and Managing Director of thc Bcrgische Stahl-Industrie, Remscheid 
ERICH COENFN, Managing Ilirector of thc Baumwollspinnerei Germania, Dpe (Westf.) 

HANS COLSMAN, Partncr in Messrs. Gebrüder Colsman, Essen 
NICO VAN DELDEN, Partner and Chief Manager of Messrs. Gcrrit van Dcldei~ & Co., Gronau (Westf.) 

REMUERT VAN DELDEN, Member o €  the Board of Managers, Westfälische Jute-Spinnerei und 

Weberei, Ahaus (Westf.) 
HETNZ DYC:KHOFF, Partner and Managing Dircctor of hlessrs. Dyckhoff & Stocvcken, Baurnwoll- 

spinnerei, Rheine (Westf.) 

O n 0  LIRDSLÖH, Partner in Messrs. Julius & August Erbslöh Aluminium-Walz- und Pxesswerke, 

W uppertal 
HANS JOACITIM FUCHS, Partner and Managing Director of Messrs. Otto Fuchs Metallwerke, 

Meinerzhagen (Westf.) 
Dip1.-Kfm. HARTWIC GÖKE, Member of the IIoard of Managing Directors, Rheinisch-Westfalische 

Kalkwerke AG, Dornap (Bez. Düsseldort) 
KARL BERNHARD GRAUTOFF, Chairman o b  the noard of Managing Directors, Werkzeugmaschinen- 

fabrik Gildemeister & Comp. AG, Bielefeld 
Dr. Gus+~~nv  HAGEN, Member of the Board of Managing Directors, Glasurit-Werke 

M. Winkelmann AG, Hamburg 
HANS JOACHIM HARDT, Partner in hiessrs. Hardt Pocorny & Co., Dahlhausen (Wupper) 

KURT HENKELS, Partner and Chief Manager of the Stocko Metallwarenfabriken, Wuppertal 

Profcssor Dr.-Ing. Dr. h. C .  KURT HERDERTS, Senator E. h., owner of Messrs. 13r. Kurt Herbcrts 
& Co. vorm. Otto Louis Herberts, Wuppertal 

Dip1.-Volkswirt KURT HONSEL, hiember of the Board of Managing Directors, Honsel-Werke AG, 
Meschede 

Dr. WALTER HOYER, Chairman of thc Board of Managing Directors, Gebhard & Co. AG, Wuppertal 
Dr. ARNOLD HUECK, Partner in Eduard Hueck KG, Metallwalz- und Presswerk, Tiidenscheid 

PAUL JAGENAERG, Partner in Messrs. Jagenberg & Cie., Solinger Papierfabrik, Solingen 
WAX,TER KAISER, Partner and Managing Director of Messrs. Gebr. Kaiser & Co., Neheim-I-Iüsten 

Dip1.-lifm. GUNTER KIND, Managing Director of L. & C. Steinmüller GmbII, Gumrnersbach 

HORST KLEIN, Chairman of the Board of Managing Directors, Hoffmann's Starkefabriken AG, 
Bad Salzuflen 

Dip1.-Tng. H. WOLFGANG KLINGELNDBRG, Partner and Chicf Manager of Messrs. W. Perd. 
Klingelnberg Sijhne, Remscheid 

PRITZ-LUDOLP KOCH, Deputy Chairman of the Supervisory Board, Kammgarnspinncrei 
Stöhr & Co. AG, Rheydt 

Dip1.-Ing. I<URT KRAWINKEL, Partner in Leop. Krawinkel, Strick- und Wirhwaxenfabrik, 

Rexgneustadt 

CLAUS KÜMPERS, Partner in F. A. Kümpers ICG, Rheine (Westf.) 



OTTO K~NNCMEYCR JUN., Partner in HORNITEX WERKE Gcbr. Runnemeyer, Horn (1,ippe) 
Dr. HERUERT T.AAR, Wi~ldclsbleiche Krs. Bielefeld 

WERNER MEISSNER, Chairman of the Management, Schwelmer Eisenwerk Müller Pr Co. GmbH, 

Schwelm 

E U ~ J A R D  METZENAUER, Partncr and Managing Director of the Mctzenauer & Jung GmbII, 
Wuppertal 

CARL MIELE, Partner in Messrs. Miele & Cie., Gütersloh 

Dr.-Ing. ERICH MITTELSTEN SCHEID, Chairman of thc Advisory Council of Messrs. Vorwerk & Co., 

Wuppertal 
PA~JJ ,  NEUMANN, Partner in Messrs. Neumann & Büren, Wuppcrtal 

13ipl.-lrig. EÜNTER PEDDINC~ZIAUS, l'artncr in Carl I h n .  Pcddinghaus ICC, Erincpctal-Altenvoerde 
WALTER PI~F,IPFER, Partncx in Messrs. Ohlcr Eisenwerk Theob. Pfeiffer, Ohlc (Westf.) 
ALBRECHT R. PICK~RT,  Managing Director, Messrs. R. & G. Schm6le hletallwerke, 

Menden (Sauerland) 

Dr. WILHLLM ROPKE, Partner and Chief Manager of the Wcstfalische Metall-Industrie KG 
Hucck & Co., Lippstadt 

Dr. WALTER SALZER, Me~nber of the Board of Managing Djrectors, Farbenfabriken Bayer AG, 
Lcverkusen 

T i i ~ o n o ~  SCHEIW~, owner of Mcssrs. Ostermann & Scheiwe, hluilstcr (Westf.) 

Dr. ED~JARD S c i r ~ r n r - O ~ T ,  Partner in Afessrs. Jung  & Simons, I-laan (Rhld.) 

C ~ O R G  H. SG~INIEWIND, Partner in Messrs. H. F,. Schniewind, Haan (Rhld.) 
~:RITZ-~<ARL SCHULTE, Partner and Managirig llirector of Messrs. Schulte & Dieckhoff, 

Horstmar (Wcstf.) 
Dr. WERNER SCHULTEN, Partner and hIanaging Director of Messrs. Gebr. Schulten, Oeding (Westf.) 

Dr. HELMUT ULLMANN, Chairman of tlie Boards of Managing Directors, Barmenia Kranken- 
versicherung a. G., Wupperttll, 2nd Bartnenia Lebensversicherung a. G., Hamburg, Wuppertal 

HANS VAILZAN~,  Partner and Managing Director of the Joh. Vaillant KG, Remscheid 

Dr. Lunwrc. VAUUEL, Metnber of the Board of Managing Directors, Glanzstoff AG, Wuppcrtal 
MAX WILBRANU, Partner and hlanaging Director of hlessrs. Gebr. Rath, Iiammgarn-Spinnerei 

und Farberci, Sassenberg (Wcstf.) 
HANS ZAUM, Member of the Board of Mailaging Directors, J. P. Bemberg AG, Wuppertal 



CENTRAL OFFXCE;S : 

Uüsseldorf . Frankfurt (Main) 

Aachcn 
with 4 Sub-Rranches 

Aalen (Württ) 
Achim (87, Bremen) 
Ahaus 
Ahlen (Westf) 
Ahrensburg (Holst) 
Aldenhoven (Kr Jülich) 
Alfeld (Lcinc) 
Alsdorf (Kr Aachcn) 
Alsfeld (Oherhess) 
Altena (Westf) 
Altenkirchcn (Wcstcrw) 
Alzcy 
Andcrnach 
Ascliaffcnburg 
Attendorn 
Augsl-iurg 

with 4 Sub-Uranches 
Aurich 
Backnang 
Bad Driburg (Wcstf) 
Bad Dtirkhcim 
Baden-Baden 
Bad C;odesberg 
Bad Harzburg 
Rad Hersfeld 
Rad IJomhurg V d IIöhc 
Bad lburg 
Bad Laiiterberg 
Bad Miinstereifel 
Bad Neuenal~r 
Bad Oeynhausen 
Bad Oldcsloc 
Bad Pyrmont 
Bad Sachsa (Südharz) 
Bad Salz~iflen 
Bad Wildungen 
Rad Zwischenahn 
Ramberg 
Rarsinghauscn 
Baunatal 
Bayreuth 
Heckum 

(T3z Münster, Westf) 
Rcndorf 
Bcnsbcrg 
Bcnshcim 
Bcrghcim (Erft) 
Bergisch Gladbacli 
Bergneustadt 
Rcrleburg 

Bcrnkastcl-ICues 
Betzdorf (Sieg) 
Beuel 
Hiberach (Riss) 
Biedenkopf 
Bielefeld 

with 3 Sub-Branchcs 
Aietigheim (Württ) 
Bingen (Rhcin) 
Blombcrg (Lippc) 
Bocholt 
Bochum 

with 5 Sub-Branchcs 
Aockum-Hi.ivc1 
Böblingen (Württ) 
Bonn 

with 2 S~lh-Branches 
Borghorst (Westf) 
Bottrop 
Brackwede (Westf) 
Brainhauer (Westf) 
I3raiiische 
Rraild ( K r  Aachcn) 
Braiinschwcig 

with 7 Sub-Branches 
and r Paying-Office 

Brcmen 
with I 5 Sub-Rranches 
antl I 'xchanjie-Office 

Breinerliaven 
with 2 Sub-13ranches 
and I Paying-Office 

Bretten (Uaden) 
I3rilon 
Drucbsal 
Brühl (Bz ICöln) 
Brunsbüttclkoog 
Buchholz i d Nordheide 
ßüderich (b llüsseldorf) 
Bühl (Baden) 
Burgsteinf~irt 
I3urscheid 
Rustehude 
Castrop-Rauscl 

with I Sub-Branch 
Ccllc 
Clausthal-Zcllcrfclcl 
Cloppenburg 
Coburg 
Cuxhaven 
Darmstadt 

with 4 Sub-Urailclies 
Ilattein (Westf) 

Dciclcshcini 
Delmenhorst 
Detmold 
I>illenburg 
~>inslal<en- (Nicderrl-iein) 

with I Sub-Branch 
llormagen (Niederthein) 
llorsten 
Dortmund 

with 1 3  Sub-Brarichcs 
Dülkcn 
Dülmcn 
Diiren 
l~üsseldorf 

with 2 5 Sub-ßranches 
ilüsseldorf-I3enrath 
l luisb~irg 

witli 2 Uranches 
and I 3 Su b-Uranclies 

Duisdorf 
Ebingen (Wüxtt) 
Einbcck 
Eiscrfcld (Sieg) 
Ellwangen (Jagst) 
Ulmshorri 
Rlten-Ueek 
Eltville 
Rinden 
Emii~cnclingen 
Erniiicrich 
llmsdcttcn 
Ungclskirchcn 
Hngers 
Ennepetal (Westf)-Milspe 

with I Sub-Branch 
Ennigcrloh 
Erkrath (Bz Diisscldorf) 
Erlaiigcn 
lischwege 
Eschweiler 
13ssen 

with 18 Sub-Uranches 
Esslitigeri (N eckar) 
Ettlirigen (Baden) 
Euskirchen 
Eutin 
Fallcrslcbcn 
I:ellbach (Württ) 
1:lcnsburg 

with 3 Sub-Brarlchcs 
Frankenthal (I'fialz) 
Frankf~irt (Mairi) 

with 24 Sub-Branches 

Frankfurt (Main)-Höchst 
Frechen 
Freiburg (Brcispau) 

with 5 Sub-Rranches 
Frcudcnbcrg (Kr Siegcn) 
Fricdrichshafen 
Furstenfeldbruck 
Furth (Bay) 
Fulda 

with I Sub-Hranch 
Gaggenau (Murgtal) 
Garmisch-Partcnkirchen 
Garstcdt (Bz I Iamt~urg) 
Gccsthacht 
Gcislingen (Steige) 
Geldern 
Gelsenkirchen 

with 7 Sub-Uranches 
Georgsn1:~rienhütte 

(Kr Osnabrück) 
C;errnering 
Gcrnsbach (Murgtal) 
Geseke (Westf) 
Gevelsberg 
Giengen (15retiz) 
C;iesseil 
Gifhorn 

with I Sub-Uranch 
Gladbcck (Wcstf) 
Goc11 
Göppingeri 
Gfittirigen 

with I Sub-Uranch 
Goslar 

with I Sub-Branch 
Grcnzach (Raden) 
Grcvcn (Wcstf) 
C;revenbroich (Niederrhein) 
Griesheimlüher llarmstadt 
Gronau (Leine) 
Gronau (Wcstf) 
Gross-Gerau 
C'rcitersloli 

wich I Sub-llranch 
C;uinmershach 
Gustavsburg (Hess) 
I Iaan (Rhcinl) 
I Iagcn 

with 4 Sub-Bratiches 
Halle (Wcstf) 
Hamb~irg 

with 41 Sub-ntanches 
and I Paying-Office 



Hamhurg-Altona 
Hamburg-Bcrgcdorf 
EIamburg-Harburg 
Hamcln 
Hamm (Westf) 

with I Sub-Branch 
Hanau 
Hannovcr 

with r j Suh-Branches 
Harsewinkcll 

über Gütersloh 
I-Iaslach (Kinzigtal) 
Hattingen (Ruhr) 
Hauscnlüber 

Clffenbach (Main) 
Heepenlubcr Bielcfeld 
Heessen (Wcstf) 
Heidelherg 

wirh 3 Sub-Branches 
Hcidenheim (Breriz) 
I-Icilbronn (Neckar) 
Heiligcnhaus 

(Bz Düsscldorf) 
Helmstedt 
I Iemer 
IIcnnef (Sieg) 
Hcrborn (Ilillkr) 
Herdcckc (Ruhr) 
Herford 
FJerne 

with I Sub-Branch 
Herten (Wcstf) 
I Ier7berg (Harz) 
IIcrzogenrath 
Heuscnstamm/über 

Clffcnbach (Main) 
Hilden 
Hildeshcim 

with I Sub-Hranch 
Hoclcenheim (Baden) 
Höhr-C;renzhauscii 
I-Iöxter 
Hohcnlimburg 
Hohenlockstedt/ 

über Itzchoe 
Holzminden 
IIomherg (Nicdcrrhein) 

with I Sub-13ranch 
I Iückelhoven-Ratheim 

(Iir Erkelenz) 
Hückcswagen 
Hüls (b Krefeld) 
Hüttcntal 

with I Sub-Branch 
Husum 
Idar-Oberstcin 

with I Payirig-Office 
Ingellleim (Rhcin) 
Ingolstadt (Donau) 

with 2 Sub-Rranches 

Iserlohn 
Itzehoe 
Jever 
Jülich 
ICaarst 
I<aiserslautern 

with I Sub-Branch 
Kamp-Lintfort 
Karlsruhe 

with 4 Sub-Branches 
Kassel 

wich 5 Sub-Branchcs 
Kehl 
ICcmpcn (Niederrhein) 
ICcnipten (Allgiiu) 

with r Sub-Branch 
Iiettwig 
Kevelacr 
Kiel* 

with 7 Sub-Rranches 
Kierspe (Westf) 
Kirchheim (Teck) 
I<levc 

with I Sub-Branch 
Kohleriz 

with I Sub-Branch 
Kijln 

with 1 5  Sub-Rranchcs 
Iioln-Mülheim 
Königsbrunnl 

iibcr Augsburg 
Icönigstein (Taui-ius) 
Konstanz 

with I Sub-Rranch 
Kolv/üher Tricr 
Iiorbach 
liornwcstheitn (Württ) 
Korschcnbroich 

(Hz Diisscldorf) 
Krefeld 

with 5 Sub-Rranches 
Krefeld-Uerdingen 
Kreu7au 
I<reuztal (Kr Siegen) 
Kronbcrg ('l'aunus) 
Laasphe 
T,aatzen 
Lage (T,ippe) 
Lahr (Schwarzw) 
Landau (Pfalz) 
Landshut 
Landstuhl 
T,angenfcld (Rheinl) 
Langenhagen (Han) 
Laucnburg 

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

Lauterbach (Hess) 
Lecr (Ostfriesl) 
Leichlingcn (Rheinl) 
Leinfelden 
Lemgo 
Lengerich (Westf) 
Leonberg (Württ) 
Lctmathe (Sauerl) 
Leverkuscn 

with I Sub-Branch 
T.iinburg 
Limburgerhof 
Lingen 
Lippstadt 
Lobbcricl-i 
Lohne (Westf) 
Lörrach 
Lohne (Oldb) 
T,udwigsburg 

with 1 Sub-Branch 
Ludwigshafen (Rhein) 

with 4 Sub-Branches 
Lübcck 

with 5 Sub-Branches 
IJüdenscheid 
T,üneburg 
Lünen 
Maihainnier 
Pilainz 

with 4 Sub-Uranches 
hlannheim 

with 1 5  Suh-Branches 
hlatburg (Lahn) 
hlarl 

(Kr Rccklinghausen) 
Mayen 
hleckenheim (Bz Iiöln) 
Meinerzhagen (Wcstf) 
Memmingen 
Menden (Sauerl) 
Mcppen 
hlcrkstein 
Mettmann 
Metzingen (Württ) 
Minden (Westf) 
hlisburg 
h4önchengladbach 

with 2 Sub-Branches 
Moers 

with I Sub-Branch 
Monhciin (Rheinl) 
Mosbach (Baden) 
Mühlacker (Württ) 
Mühlheim (Main) 
Müllieim (Ruhr) 

with I Sub-Branch 
Müllhcim (Baden) 
München 

with 26 Sub-Bratiches 

Münster (Westf) 
with 4 Sub-Branches 

hlunstcr 
Ncckarsulrn 
Nchci~n-IIüsten 

with I Sub-Brancli 
Neu Isenburg 
Neumünstcr 
Neunkirchen (ICr Siegen) 
Neuss 

with z Sub-Rranchcs 
Neustadt (b Coburg) 
Neustadt (Weinstr) 
Ncuwied 
Ncviges 
Niederbieber-Segendorf / 

übcr Ncuwied 
Niederlahnstcin 
Norden 
Nordhoin 
Norflüber Neuss 
Nürnberg 

with 9 Sub-Branches 
Nürtingen 
Oberhausen (Rheinl) 

with 6 Sub-Branchcs 
Oberkirch (Baden) 
Oberursel (Taunus) 
Ocrlinghausen 
Oesede (Rz Clsnabrücb) 
Offenbach (Main) 

with r Sub-Branch 
Offenhurg (Badcn) 
Oldenburg (Oldb) 

with 2 Sub-Branches 
Olpe 
Opladen 
Osnabrück 

with 4 Sub-Uranches 
Osterholz-Scharmbeck 
Osterodc (Harz) 
Paderborn 
Papenburg 
Peine 
Pforzheim 

wirh I Sub-Branch 
Pfullingen (Württ) 
Pinneberg 
Pirmaseris 
Plettenberg 
Plochingen 
I'orz-Wahn 
Radolhell 
Rastatt 
Ratingen 
Raunhcim 
Ravensburg 
Recklinghauscn 
Regensburg 

with 2 Sub-Branchcs 



Reinbek (Rx I Iamburg) 
with I Payirig-Office 

Remagen 
Rernschcid 

with 4 Sub-Rranches 
Remschcid-Lcnnep 
Rendsburg 
Reu tlingen 
Rheinbach 
Rheinberg (Rheinl) 
Rheine (Westf) 

with 2 Sub-Branchcs 
Rheinfcldcn (Baden) 
Rheinhausen 
R hcinkamp-Meerbeck 
Rheydt 

with 2 Sub-Branches 
Rinteln (Weser) 
Rodenkirchen (Bz Köln) 
Rottweil 
Rüsselshcim (IIcss) 

with r Sub-Bxanch 
Säckingen 
Salzgitter-Bad 
Salzgitter-Gebhardshageri 
Salzgitter-T,ebenstedt 

with I Sub-Branch 
Salzgitter-Thiede 
Salzgitter-Watenstedt 
St. Tonis 
Schmallcnberg (Sauerl) 
Schopfheim 
Schorndorf (Württ) 
Schüttorf 
Schwäbisch Gmünd 
Schwelm 
Schwcnningen (Neckar) 

Schwerte (Ruhr) 
Schwetzingen 
Sennestadtl 

übcr Bielefeld 
Siegburg 
Siegen 

with I Sub-Branch 
Sindclfingen 
Singen (Hohentwiel) 
Soest 
Solingen 

with I Sub-Branch 
Solingen-Ohligs 
Solingen-Wald 
Soltau 
Spenge 
Speyer 
Sproclrhövcl (Wcstf) 
Starlc 
Stadrlohn 
Starnberg 
Stolberg (R hcinl) 
Straubing 
Stuttgart 

with io Sub-nranclies 
Stuttgart-Bad Cannstatt 
Süchteln 
Suridern (Sauerl) 
Tailfingcn 
Traben-Trarhach 
'rribcrg (Schwarzw) 
Trier 

with I Sub-Branch 
Troisdorf 
Tübingen 

with I Sub-nrarich 

BERLINER DISCC)N.TO BANK AK I'IENGESELLSC H AI'T 
Berlin - 54 Sub-öranches 

DEU l'S(:IIE UEBERS~EISTHI~, R A N K  
Berlin - Harnburg . Seat of administration: Hanibutg 
Further Officcs: Dusseldorf, Koln, Stuttgart, 
Buenos AireslArgenrina (Banco A l e d n  Transatlantico) . 
8 Sub-ßranches, 
RosarioIArgentina and 
Sio Paulo/Brazil (Banco Alemao Transatlantico) 

GEFA GF.SI<I.I.,SCH,ZI~ FÜR ABS,~'~ 'ZFINAN~IRRUNG 
M.R.I.I., Wuppertal-Elberfeld 
Purthcr Offices: rrankfurt (Main), IIamburg, Hannover, 
Nürnberg, Stuttgart, LJlm 
Subsidiary GEH G.M.B.IT., Berlin 4 2 Sub-Branches 
Subsidiary GIZFA-LI~ASING G.~I.B.II., Wuppertal-Elbetfeld 

Uberlingen 
Ubach-Palcnbcrg 
Ulm (Donau) 

with 2 Sub-Braaches 
Unna 
Vechta 
Velbert (Rheiill) 
Verden (Allcr) 
Viernhei~n (IIcss) 
Vierscn 

with I Sub-Branch 
Villingen (Schwarzw) 
Vohburg 
Vorsfelde 
Vreden (Wcstf) 
Waldbrol 
Waldkirch 
Waldsliut 
Walsum (Niederrhcin) 
Waltrop 

(Kr Rccklinghauseri) 
\Vangcn (Allgäu) 
Klarine-Eiclrel 

nitli I Sub-Urancfi 
Warendorf 
Wasseralfingcn (Württ) 
Wattcnscheid 
K7cdcl (Holst) 
Weener (Ems) 
W e g b e r ~  
Weil ( ~ h c i n )  
Weingarten (Württ) 
Weiriheim (Rergstr) 
Weissenthurm 
Werdohl 
Wer1 (\Vcstf) 

Wermclskirchen 
Wernau 
Wrscl 
Wcsscling (ßz Kijln) 
Wctzlar 
Utickrath (Niers) 
Wiesbaden 

with 4 Sub-Btanches 
Wicsloch 
Wilhelmshaven 

with I Sub-Branch 
Willich (Bz Dusseldorf) 
Wipperfürth 
Wisscn (Sicg) 
Wittcn 

with r Sub-Rranch 
Wittlich 
Wolfenbüttel 
Wolfsburg 

with 2 Sub-Dranches 
Worms 
Wülfrath 
Würselen (Kr Aaclien) 
Würzburg 

with I Sub-Branch 
Wuppcrtal-Elberfeld 

with 8 Sub-Hranches 
and r Paying-Office 

Wuppertal-Rarrnen 
with 6 Sub-öranches 

Wuppertal-Croricnberg 
Wuppertal-Ronsdorf 
Wyler (Kr Kleve) 
Zell (Mosel) 
Zirndorf 
Zwcibrückcn 

OUR A F F I L I A T I ~  HANRS IN .I'IIC USA: - 
E I J R O ~ ~ I ~ A N - A M V ~ ~ R I C A N  BANKING CORPORA.I'I~N 
EUR~PEAN-AMF.RICAN BANI< & TRUST' COMPANY 
New York  

ARGI:N I I N A  : Buenos Aircs 
BRAZIL: S ~ O  Paulo  arid Rio de Janeiro 
CIHI LE : Santiago 
COLOMBIA : Bogota 
INUONESIA: Djakarta (shortly) 
JAPAN: TOKYO 

Saarbrücken . 6 Sub-Branches Mlixrco: Mexico I, D. F. 
Purrher Officcs in the Saar: 
Rexbach, Dillingen, Dudweilcr, Horributg, T,ebach, Merzig, REpuBL1c OT: S~'uT1' A'R"~: JohannesLurg 
Neunkirchen - I Sub-Branch, Saarlouis, St. Ingbert TURKEY : Istailbul-Beyoglu 

Bankhaus J.  WICI~ELIIAUS P. SOHN AG. UNISICD AKAR RCPUBLIC: Cairo 
Wuppertal-Ellierfeld VENEZUELA : Caracas 




