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Interlocking Directorates
of the Supervisory Board and the Managing Boards
of Large German Insurance Companies
in Other Enterprises at the Beginning
of the Twentieth Century:
The Cases of “Allianz” Versicherungs-AG
and Miinchener Riickversicheungs-Gesellschaft

Yamazaki, Toshio *
Abstract

In Germany, before World War II, industry-bank relationships were built through various
mechanisms such as bank credit and the securities businesses, the shareholdings and
deposited stock system, and the assignment of directors from banks to corporation boards.
These systems served as a cooperative system between industry and banks as well as among
corporations themselves. Industrial concentration in Germany was characterized by new
developments in the industrial system that coordinated the interests and shared information
between industry and banks and between corporations. Thus, large business systems based
on ties between industries and banks were the cornerstone of German capital accumulation
and were important processes in post-war German corporate development.

The conditions of interlocking directorates of large German banks on the supervisory
boards of other enterprises in three periods before World War I and two periods after World
War II has already been considered. However, interlocking directorates between insurance
companies and industrial companies as well as those between insurance companies and
banks are important issues for understanding characteristics and significance of inter-firm
relationships in Germany. In spite of such importance, inter-firm relationships of large
German insurance companies that had been built through the interlocking directorates
system has not been investigated. This paper uses the cases of “Allianz” Versicherungs-AG
and Minchener Ruckversicheungs-Gesellschaft to analyze their interlocking directorates at

the beginning of the twentieth century.
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