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It is our sad duty to  announce the deaths of the fol lowing members of 

our Regional Advisory Councils: 

Nico van Delden 
Partner and Managing Director, Gerrit van Delden & Co., Gronau (Westf) 

Staatsminister a. D. Dr. jur. Otto Fricke 
Partner and Managing Director, August Prelle, Goslai 

Werner Klein 
Partner and Managing Director, Bischof & Klein, Lengerich (Westf) 

Dr. Rolf Raiser 
Chairman of the Supervisory Board, 
Württembergische Feuerversicherung Aktiengesellschaft in Stuttgart. Stuttgart 

Dr. Carl Underberg 
Partner and Managing Director, Underberg GmbH, Rheinberg (Rheinl) 

We shall always rernernber them with respect and gratitude. 



Hcinz Barnhusen, Schwerte 

Willy Behr, Dusseldorf 

Erika Blaschke, Dillenburg 

Bernhard Brockschnieder, Munster 

Werner Buunk, Goch 

Peter Buntenbruch, Dusseldorf 

Norbert Dastis, Darmstadt 

Ute Dellbrugge, Herford 

Kurt Docker Reutlingen 

Herbert Dorenkamper Osnabruck 

Mathilde Fischer, Dusseldorf 

Emil Freund Siegen 

Walter Friedrich, Hannover 

Werner Fuchs, Munchen 

Herrnann Fuhrer, Wiesbaden 

Ludwig Gally Frankfurt (Mairi) 

Heinz Grobecker, Dusseldorf 

Werner Gruttner Bielefeld 

Alfred Hahn, Hamburg 

Kurt Hanhcide,Hamburg 

Elisabeth Hann, Ludwigshafen (Rh€ 

Elfriede von Harten, Mannheirn 

Volkert Hempel. Bremen 

Herbert Henneke, Hattingen 

Karin Herberich, Heilbronn 

Kurt Hiller. Freiburg (Breisgau) 

Rudolf Hoferer, Karlsruhe 

Carola Hotz. Bruchsal 

Karl Isenburg, Dusseldorf 

Ludwig Jaxt, Offenbach (Main) 

Walter Kassebcer, Hannover 

Hildegard Kempa, Solingen-Ohligs 

Maria Kieke, Dusseldorf 

Karl Kienzle, Dusseldorf 

Joachim Klemm, Bonn 

Otto Koch, Stuttgart 

Renate Krebs, Frankfurt (Main) 

Heidrun Lachmann, Villingen 

Ute Larnbert, Stuttgart 

Joseph Lisken, Diisseldorf 

Erika Litz. Wuppertal 

Willy Lucha. Mannheim 

Wilhelm Maack, Harnburg 

Gunter Mattner, Koln 

Friedrich Muckel, Dusseldorf 

Anneliese Müller, Bonn 

Helmut Muller, Frankfurt (Main) 

Hermann Niggemann, Herford 

Franz Nold, Stuttgart 

Johann Olligschlager, Köln 

Heinrich Oswald, Köln 

Andreas Petri. Hannover 

Elisabeth Platzek, Hannover 

Johannes Pott, Osnabruck 

Hans Jochen Radloff. Remscheid 

Leo Resky, Köln 

Franz Rezulak, Harnburg 

Hans-Theo Roosenboorn, Goch 

Anneliese Sackbrock, Wuppertal 

!in) Oskar Seidel, Hamburg 

Herbert Siegle, Stuttgart 

Josefine Skalla. Frankfurt (Main) 

Elisabeth Staffeleu, Dusseldorf 

Helmut Steinert, Düsseldorf 

lngeburg Storch, Hannover 

Reinhilde Stumpp Luneburg 

Karl Traubel. Mannheim 

Dr Otto Trowe, Dusseldorf 

Franz Unger, Dusseldorf 

Helmuth Walter, Munchen 

Josef Wanoschek, Frankfurt (Main) 

Friedrich Wasrner Sackingen 

Heinrich Wegner, Munchen 

Gunther Weiser, Nurnberg 

Heinrich Weiss, Osnabruck 

Josef Wickord, Frankfurt (Main) 

Franz Zimmermann. Mainz 

Moreover, we mourn  the  pass ing o f  280 ret i red emp loyees  o f  o u r  bank 

W e  shal l  always honour  the i r  rnemory. 
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Agenda 
.- P 

for the 

Ordinary General Meeting 

to be held at 10 a. m. on Tuesday, May 8, 1973 in the Kongresszentrum of the 
München-Sheraton Hotel, Arabellastrasse 6, Munich. 

1. 

Presentation of the established Statement of Accounts and the 
Report of the Board of Managing Directors for the year 1972, together with 
the Report of the Supervisory Board. 

Presentation of the Consolidated Statement of Accounts and the 

Report of the Group for the year 1972. 

2. 
Resolution on the appropriation of profits. 

3. 
Ratification of the acts of management of the Board of Managing Directors for the 
year 1972. 

4. 
Ratification of the acts of management of the Supervisory Board 
for the year 1972. 

5. 
lncrease in the capital of DM 640 million by DM 80 million to DM 720 
million, by the issue of new shares with dividend rights as from 
January 1, 1973 at the price of DM 150 per share of DM 50 
par value. The underwriting credit institutions are obliged to offer the 
new shares to the shareholders in the ratio of one new share 
for every eight shares held at the price of DM 150 per share 
of DM 50 par value. 

Authorisation of the Board of Managing Directors to stipulate all 
further details in agreement with the Supervisory Board. 

Amendment of 5 4 subpara (1) and ( 2 )  of the Articles of Association 

6. 

Election of the auditor for the year 1973. 



Supervisory Board 

Hermann J. Abs, Frankfurt (Main), Chairman 

Hans L. Merkle, Stuttgart, Deputy Chairman 
Chairrriari of Ihe Management of Robert Bosch GmbH 

Heinz Osterwind, Frankfurt (Main), Deputy Chairman 

Ottmar Baumgärtner, Frankfurt (Main)* 
Deutsche Bank AG 

Professor Dr. J. R. M. van den Brink, Amsterdam 
Chairman af the Supervisory Board of AKZO N.V. 

Bernhard Drewitz, Berlin* 
Berliner Disconto Bank AG 

Dr. Helmut Fabricius, Weinheim (Bergstrasse) 
Personally liable Partner of Freudenberg B Co. 

Dr. Friedrich Karl Flick. Düsseldorf-Oberkassel 
Pnrlner and Managing Director of Friedrich Flick KG 

Alfred Haase, München, t March 5, 1972 
Chairman of the Supervisory Board of Allianz-Versicherungs-AG 

Jörg A. Henle, Duisburg 
Partner and Managing Director of Klöckner & Co 

Dr.-lng. E. h. Heinz P Kemper, Düsseldorf 
Chairnian of the Supervisory Board of VEBA AG 

Alfred Kistenmacher, Hamburg * 
Deutsche Bank AG 

Werner Leo, Düsseldorf" 
Dcutsche Bank AG 

Dipl.-lng. Dr.-lng. E. h .  Helmut Meysenburg, Essen 
Member of the Board of Manaying Directors of Rheinisch-Westf3lisches Elektrizitätswerk AG 

Dr. h. C .  Herbert Quandt, Bad Homburg V d Höhe 
Industrialist. Chairman of the Board of Mariaging Directors of VARTA AG 

Rudolf Schlenker, Hamburg 
Ctiairrriari of ttie Board of Mariaging Directors of H F. & Pti. F. Reerritsrria 

Käthe Schmitz-Karhoff. Köln' 
Deutsche Bank AG 



Dr.-lng E. h. Ernst von Siemens, München (until May 4. 1972) 
Deputy Chairman of the Supervisory Board of Siemens AG 

Dr. rer. pol. Peter von Siemens, Munchen (from May 4, 1972) 
Chairman of the Supervisory Board of Siemens AG 

Dipl.-Kfm. Günter Vogelsang, Düsseldorf (from May 4. 1972) 

Dr. Siegfried Weber, Hamburg* 

Hannelore Winter, Düsseldorf 
Housewife 

Gerhard Zietsch. Mannheim* 
Deutsche Bank AG 

+ elected by the staff 



Advisory Board 

Professor Dr. Kurt Hansen, Leverkusen, Chairman 
Chairman of the Board of Managing Directors of Bayer AG 

Otto Wolff von Amerongen, Köln. Deputy Chairman 
Chairnian of the Board of Managing Directors of Otto Wolff AG 

Wilfried Baumgartner, Paris 
President Rhbrie-Poulenc S.A. 

Dr.-lng. Dr. phil. Dipl.-Chem. Friedrich Harders, Dortmund 
Chairnian of the Board of Mariaging Directors of Hoescti AG 

Paul Hofmeister, Hamburg 
Chairman of the Board of Managing Directors of Norddeutsche Affinerie 

Dr. Heribald Närger, München (from May 4, 1972) 
Member of the Board of Managing Directors of Siemens AG 

Dr. Egon Overbeck, Düsseldorf 
Chairman of the Board of Managing Directors of Mannesmann AG 

Wolfgang Reuter, Duisburg 
Chairman of the Board of Managing Directors of DEMAG AG 

Dr. Wolfgang Schieren, München ( f rom May 4, 1972) 
Chairman of the Board of Managing Directors of All~anz Versicherungs-AG 

Rechtsanwalt Johannes Semler. Frankfurt (Main) 
Member of the Board of Managing Directors of Allgemeine Elektricitats-Gesellschaft AEG-TELEFUNKEN 

Dipl. rer. pol. Dr. SC. pol. Gerd Tacke, München (until May 4, 1972) 
Member of the Board of Managing Directors of Siemens AG 

Professor Dr. phil. nat., Dt.- lng. E. h Dr. rer. nat. h. C. Bernhard Timm, 

Ludwigshafen (Rhein) 
Chairmari of the Board of Managing Directors of Badische Anilin- & Soda-Fabrik AG 

Werner Traber, Hamburg 
Spokesman of the Board of Managing Directors of Hapag-Lloyd Aktiengesellschaft 

Dipl.-Kfm. Günter Vogelsang, Düsseldorf (until May 4, 1972) 

Casimir Prinz Wittgenstein, Frankfurt (Main) 
Deputy Chairman of the Board of Managing Directors of Metallgesellschaft AG 

Dr. Joachim Zahn, Stuttgart-Untertürkheim 
Chairman of the Board of Managing Directors of Daimler-Benz AG 



Board of Managing Directors 

F. Wilhelm Christians 

Robert Ehret 

Hans Feith 

Wilfried Guth 

Manfred 0. von Hauenschild (until May 4, 1972) 

Alfred Herrhausen 

Andreas Kleffel 

Hans Leibkutsch 

Franz Heinrich Ulrich 

Wilhelm Vallenthin 

Horst Burgarcl, Deputy 

Eckart van Hooven, Deputy 

Klaus Mertin, Deputy 

Hans-Otto Thierbach, Deputy 



Assistant General Managers 

Werner Blessing 
Dr. Josef Bvgner 
Dr. Siegfried Jensen 
Christoph Könnekcr 

Dr. Paul Krebs 
Ernst H. Plesser 
Hans-Kurt Scherer 

Managers and Deputy Managers of the Central Offices 

Frankfurt Central Office 

Wilhelm Balzer 
Dr. Hans-Albert von Becker 
Georg Behrendt 
Dr. Helmut Bendig 
Siegfried Brockhaus 
Robert Dörner 
Helmut Eckermann 

Wilhelm Eilers 
Dr. Klaus Gaertner 
Rudolf Habicht 
Dr. Walter Hook 
Dr. Ulrich Hoppe 
Heinz Jürgens 
Heinrich Kunz 
Richard Lehmann 
Dr. Hans-Peter Linss 
Dr. Walter Lippens 
Heinz Mecklenburg 
Dr. Hans Otto Mehl 
Josef Meyer 
Alfred Moos 
Dr. Karl Schneiders 

Düsseldorf Central Office 
Erich Bindert 
Dr. Theo Loevenich 
Dr. Walter Obermüller, Syndic 
Dr. Hans-Joachim Panten 
Hans Roscntalski 
Dr. Werner Schwilling 

Dr. Georg Siara 
Günter Sonnenburg 
Hans Sprenzel 
Dr. Ernst Taubner 
Dr. Franz-Josef Trouvain 
Dr. Winfried Werner, Syndic 
Walter Wernicke 

Johann Wieland 
Dr. Kurt Winden, Syndic 
Hans Woydt 
Dr. Wolfgang Arendt, Deputy 
Jochem Bessler, Deputy 
Helmut von der Bey. Deputy 
Dr. Rolf-Ernst Breuer, Deputy 
Fritz Burghardt, Deputy 
Ulrich Cutik, Deputy 
Helmut Goldau, Deputy 
Dr Peter Grasnick, Deputy 
Rudolf Herget, Deputy. Syndic 
Eckard-Wulferich von Heyden, 
Deputy 
Dr Jan Hiemsch. Deputy 

Rudolf Weber 
Reinhold Bandomir, Deputy 
Dr Dieter Bökenkamp, Deputy 
Josef Gerhard, Deputy 
Manfred Hahn, Deputy, Syndic 
Gijnter Hastenrath, Deputy 

Dr. Walter Seipp 
Dr. Karl Friedrich Woeste 
Dr. Herbert Zapp 

Dr. Helmut Hossenfelder, Deputy 
Yorck Jetter, Deputy 
Gerhard Junker, Deputy 
Dr. Armin Klöckers, Deputy 
Heinz Köhler, Deputy 
Gerhard Koenig, Deputy 
Paul Kortgcn, Deputy 

Dr. Siegfried Ktimpel, Deputy, Syndi 
Erich Kunder, Deputy 
Horst Liefeith. Deputy 
Hermann Marx. Deputy 
Dr. Martin Murtfeld, Deputy 
Axel Osenberg. Deputy 
Carl Pflitsch, Deputy 
Dr. Hans Walter Schloter, Deputy 
Dr. Ernst Schneider, Deputy, Syndic 
Heinrich Stein, Deputy 
Heinrich Stöhr, Deputy 
Erich W. L. Stromeyer, Deputy 
Gerd Volkemer, Deputy 
Wallher Weber, Deputy 
Dr. Olaf Wegner, Deputy 
Dr. Ulrich Weiss, Deputy 

Dr. Hans-Otto Linnhoff, Deputy 
Werner Romer, Deputy 
Wilhelm Schlaus, Deputy, Syndic 
Heinz Weigle, Deputy 
Dr. Friedrich Wilhelm Wiethege, 
Deputy 
Fricdrich Wolff, Deputy 



Managers and Deputy Managers of the Regional Head Branches 

Aachen 
Dr. Karl-Heinz Bohringer 
Erich Möller 

Bielefeld 
Ernst Cremer 
Dr. Lothar Gruss 
Dr. Georg Vaerst, Deputy 

Braunschweig 
Wolfgang Büsselberg 
Werner Rissrnann 
Hans Witscher 
Horst Thiele, Deputy 

Bremen 
Dr. Roland Bellstedt 
Hans-Henning von Bülow 
Peter Hartmann 

Dortmund 
Dr. Harry Leihener 
Dr. Wolfgang Tillmann 
Hans Christian Oesterlink, Deputy 
Johanna Prill, Deputy 

Düsseldorf 
Wolfgang Moller 
Günter Sengpiel 
Friedrich Stähler 
Werner Gösel, Deputy 
Klaus Leukert, Deputy 
Dr. Rüdiger Weber, Deputy 

Duisburg 
Karlheinz Pfeffer 
Karl Ernst Thiemann 
Heinrich Sander, Deputy 

Essen 
Dr. Herbert F. Jacobs 
Dr. Theodor E Pietzcker 
Günter M. Schwärzell 
Horst Achenbach, Deputy 
Gunter Stuckardt, Deputy 

Frankfurt (Main) 
Dr. Ulrich Klaucke 
Gottfried Michelmann 
Dr. Hugo Graf von Walderdorff 
Dr. Karl-Heinz Wessel 
Karlheinz Albrecht, Deputy 
Herbert Glogau, Deputy 
Fritz Grandel, Deputy 
Walter Ritter, Deputy 
Norbert Schiffer, Deputy 

Freiburg (Breisgau) 
Dr. Günther Dietzel 
Heinz Quester 
Ernst Bareiss, Deputy 

Hamburg 
Christoph Könneker 
Hans-Kurt Scherer 
Dr. Harald P. Burchard 
Günthcr Hoops 
Johann Pfeiffer 
Claiis Schatz 
Dr Hans-Dieter Bartels, Deputy 
Hermann Brenger, Deputy 
Franz Brinker, Deputy 
Johannes Engelhardt, Deputy 
Wilhelm Groth. Deputy 
Gerhard Koop. Deputy 
Dr. Jens Nielscn, Depiity, Syndic 

Hannover 
Dr. Werner Anders 
Dr. Heyko Linnemann 

Hannover (cont'd) 
Horst Dotzauer, Deputy 
Rudolf Hahn, Deputy 
Günter Olf, Deputy 
Bruno Redetzki, Deputy 
Erich-Karl Schmid, Deputy 
Karl Otto Trautmann, Deputy 

Kiel 
Walter Friesecke 
Heinrich Garbe 

Köln 
Dr. Walter Barkhausen 
Dr. Franz von Bitter 

Paul Husmann 
Wilhelm Clemens, Deputy 
Jean Klein, Deputy 

Karlheinz Krippendorf, Deputy 
Kurt Peter Wagner, Deputy 
Dr. Dieter Wefers, Deputy 
Ferdinand Zöller, Deputy 

Krefeld 
Hans Müller-Grundschok 
Jurgen Paschke 
Werner Jungmann, Deputy 

Mainz 
Dr. Harro Petersen 
Dr. Hans Pütz 
Wilken Wiemers, Deputy 

Mannheim 
Dr. Fritz Lamb 
Karlheinz Reiter 
Heinz G. Rothenbücher 
Dr. Joachim Seidel 
Herbert Fuss, Deputy 
Ernst Georg Kummer, Deputy 
Helmut Schneider, Deputy 



München 
Dr. Josef Bogner 
Dr. Siegfried Gropper 
Dr. Hamilkar Hofmann 
Dr. Bernt W. Rohrer 
Dr. Hans Sedlmayr 
Karl Dietl, Deputy 
Lothar Ludwig, Deputy 
Rupert Mayer, Deputy 
Rudolf Thilo, Deputy 
Dr. Caspar von Zumbusch, Deputy 

Münster (Westfalen) 
Oskar Klose 
Lothar Zelz 
Kurt Homann, Deputy 

Osnabrück 
Claus Hinz 
Ulrich Stucke 

Siegen (Westfalen) 
Karl-Heinz Fink 
Dr. Wolfgang-Dieter Lange 
Reinhold Seloff, Deputy 

Stuttgart 
Hellmut Balle 
Norbert Elsen 
Dr. Nikolaus Kunkel 
Paul Leichert 
Gerhard Burk, Deputy 

Stuttgart (cont'd) 
Helmut Deutscher, Deputy 
Heinrich Kizler, Deputy 
Walter Staudt, Deputy 

Wuppertal 
Dr. Hans Hinrich Asrnus 
Hans W. Stahl 
Dr. Gerhard Weber 
Dr. Jost Enseling, Deputy 
Dr. Peter Rösler, Deputy 



Report of the Board of Managing Directors 

Start of the sixth cycle 

1972 began with a new cyclical upswing. But the 
upward movement, which was at first lively, slackened 
noticeably from May onwards. There was a marked 
pause in the summer but rising orders brought a re- 
newed upward trend in the autumn. The turn of the 
year 1972173 was characterised by still rather sub- 
dued, but quickening economic activity. 

So the sixth cycle since the Currency Reform 
started in the Federal Republic. Ac there was no real 
preceding downswing and the price level is high, 
there is much to indicate that the limits of the upswing 
will show at an early Stage. 

Low growth 

The national product rose by 9.2% including price 

changes. Real growth at 2.9% was almost as low as 
last year but nevertheless higher than expected. 

The recession still feared by many observers - 
and by us - at the end of 1971 was avoided. But at the 
Same time the discrepancy between nominal and real 
growth in 1972 was greater than had been predicted 
or had been the aim of economic policy. Fora  real 
growth rate slightly above the forecasts the Federal 
Republic has paid a high price in higher inflation. 

Full employment on the labour market remained 
unthreatened throughout the year. An average unem- 

ployrnent ratio of 1.1 O/O, more than 500,000 vacancies 
and an increase in the number of foreign workers by 
around 200,000 prove that the labour market was and 
is largely exhausted. lndustrial capacity, on the other 
hand, was in many cases inadequately utilised. During 
the year the general level of capacity utilisation im- 
proved from 83% to 86%. 

The aim of stability not achieved 

In 1972 the Federal Republic fell even farther short 
of the aim of greater stability. Particularly after the 
middle of the year prices rose more strongly. Alto- 

gether 1972 brought a rise in the cost of living of over 
6%, and thus, regrettably, a new "record" for the Fed- 
eral Republic, if one does not include the rate of price 
increases during the Korean war. 

We have had creeping inflation for some years 
now. It is having an increasingly determinant effect on 
economic and social developments. The spread of the 
inflationary mentality and the increasing efforts being 
made to find ways and means of adjusting to the de- 
cline in the value of money, are themselves contin- 
uously strengthening the rising trend in prices. Fre- 
quent reminders that there are similarly high inflation 
rates in almost every other country only help to lower 
resistance to the inflationary trend. 

Lower surplus on current account 

To turn to the Federal Republic's external Position, 
the current account closed with a relatively low sur- 
plus. The surplus on the trade balance increased by 
more than 25%. But this was compensated by almost 
equally large deficits on other items in the current ac- 
Count so that on a fair consideration one cannot say 
that there was a balance of payments problem for the 
Federal Republic during the year under review. Only 
during the first half of the year was there again a 
strong inflow of foreign exchange as a result of large, 
and partly speculative, movements of capital. 

To summarise: the economy of 1972 showed 
greater growth than had been expected, much 
stronger price rises than had been forecast, consist- 
ent full employment on the labour market and a cur- 
rent account largely in equilibrium. 

Expansive public budgets 

Expenditure by the public sector and private con- 
sumption were the main dynamic elements in eco- 
nomic activity. Expenditure by the public sector had a 
strongly expansive effect on demand. In spite of 
higher tax revenue all public budgets together closed 
with a deficit of DM 11 billion for 1972. Particularly 



during the first months of the year there was a re- 
newed explosion in public expenditure. With this ex- 
pansive fiscal policy the state rnade an essential con- 
tribution to stopping the downswing and initiating a 
new upward movement. In this way the transition was 
srnoother than in 1966167, but there was no effective 
consolidation phase which could have led to greater 
price stability. 

The inflationary phenornena, which it inadequately 

counteracted, caused the state increasing difficulties 
in its budgeting for 1972. The strong direct and indi- 
rect wage and salary increases during recent years in 
the public sector have swallowed more and rnore of 
its revenue. Higher prices made material investment 
more expensive, so that in real terms public invest- 
rnent ability was reduced. Creeping inflation is endan- 
gering the financing of necessary reforms. Thus the 
public sector itself is to a large extent becoming a vic- 
tim of the steady deterioration in the value of rnoney. 

The rise in wages still very much above the rise in 
productivity 

Private consumption increased further with the 

growth in mass incomes. The growth rates in salaries 
and wages did slow down, but were again very much 
higher than the rise in productivity. This is the decisive 
cause of rising costs and the resultant cost inflation. 
All observers are agreed on the consequences of ex- 
cessive wage increases, but it appears to be impossi- 
ble in practice to draw the necessary conclusions for 
economic policy. In wage negotiations the trade un- 
ions now almost as a matter of Course make their min- 
irnum clairn adjustrnent to the current inflation rate 
and participation in the rise in productivity. The result 
of the negotiations in the metal industry at the begin- 
ning of 1973 with an increase in collectively agreed 
wages of 8.59'0, which will in fact be higher due to sup- 
plementary benefits, is based on the Same principle. 
This 8.5% has become a guideline for collective 
agreernents in other industries. 

On principle, this only maintains the wage and sal- 
ary earners' given share of national income. But such 
a wage policy operates as a kind of index clause. It 
makes past price increases the basis of present wage 
claims and at the Same time projects them as the lower 
threshold into the future. Thus the inflationary pro- 
cess is autornatically perpetualed by a rnajor factor. 

The consequences of the current price rises for 
wage and salary earners were already clear in 1972; 
they should be all the more rnarked in future: the real 
increase to wage and salary earners as a whole is 
shrinking despite the constant nominal rise in in- 
Comes. The real improvement in the standard of living 
is ultimately largely the same as the real growth in the 
national product, and this dropped between 1969 and 
1972 from 8% to 2.9%. With a wage ratio of alrnost 

70% a few percent increase in this share is obviously 
not so decisive for the standard of living of wage and 
salary earners as the continuous real growth in the 
national product. 

Revival of the propensity to invest 

In 1972 investment gave little impulse to the new 
cyclical upswing. But the strong decline, which 
seemed possible in the autumn of 1971, did not Set in. 
Investment in all sectors increased nominally by 5.6% 
and in real terms by 1.9%. Industrial investment, 
which is very dependent on the business cycle, de- 
clined, however, in real terms by about 8%. 

Particularly as a result of the weakened earning 

power the propensity to invest in industry had reached 
a low at the end of 1971. But companies' expectations 
improved slowly during the year as a result of the irn- 
pulses to economic activity from public and private 
consumption expenditure and later from exports. 
Sorne investrnent plans were revised upwards. This 
was particularly the case in the consurner goods sec- 
tor where the high degree of capacity utilisation had 
declined only slightly even during the downswing, so 
that there was in any case little spare capacity. But in- 
vestment was reduced in the capital goods sector. 
Then at the beginning of 1973 not only orders frorn 
abroad but also demand on the home market for capi- 
tal goods very much increased. Whereas in 1972 in- 
vestment was mainly for rationalisation purposes, to 
compensate rising costs, now capacity expansion re- 
gained significance. 

The company finance situation improved some- 
what on average although there were strong differ- 
ences between individual industries and firms. A con- 
siderable part of the higher labour and materials costs 
could be passed on in prices. At the sarne time, the 
slight increase in capacity utilisation furthered prod- 
uctivity. But the growth in income from entrepre- 



The four main aims of economic policy and their realbation in the Federal Republk 
from 1968 to 1 972 



neurial activity again lagged behind the overall in- 
crease in the national product. As investment expend- 
iture rose to almost the Same extent as funds availa- 
ble for financing, the self-financing ratio of enterpris- 
es, which had declined in 1971, has not yet risen 
again. 

The Bundesbank takes measures to cope with 
external factors 

In 1972 the Bundesbank was consistent in its ef- 
forts to ward off as far as possible the inflow of money 
from abroad to the Federal Republic and, shielded by 
these measures, to counteract the strong expansion 
of money and credit. At short intervals it made use of 
its monetary and credit policy instruments, after the 
Federal Eovernment at the central bank's Suggestion 
had at the beginning of March introduced a cash de- 
posit requirement on certain borrowings abroad by 
non-banks. 

With this protection against external factors the 
Bundesbank changed its discount policy. While in 
February it had lowered the rate even further from 4% 

to 376, from October it began to raise the rate again. 
In June the pound sterling crisis and the resultant 

general uncertainty on the foreign exchange markets 
caused Switzerland and the Federal Republic to intro- 
duce further measures against money and credit in- 
flows from abroad. 

On the advice of the central bank the Federal Gov- 
ernment declined to float the D-Mark in isolation 
again. It decided rather to use 5 23 of the foreign 
Trade and Payments Law and impose partial control 
on what had till then been fully liberalised, capital 
transactions for non-residents with the Federal Re- 
public. It was certainly not easy for the central bank to 
make this recommendation. But in the circurnstances 
the choice was generally regarded by trade, industry 
and the banks as the lesser of two evils; a renewed 
floating of the D-Mark would probably - at least at 
first - have had an economically unjustifiable reval- 
uation effect and delayed efforts towards European 
monetary union for years. 

The restrictions imposed - cash deposit require- 
ment and partial control on capital transactions - al- 
together proved effective in 1972. 00th in short and 
long-term capital movements there was a reflow of 
money abroad. The main reason for this reversal was 

the temporary strengthening of the US dollar. 
Certainly the Bundesbank in the Course of the year 

succeeded in getting the banks' free liquid reserves 
down to a minimum. Parallel with this development 
there was, however, an expansion in the volume of 
money as well as an increase in the volume of lending 
by all credit institutions, both of by more than 14.5O/0 .  

The substitution of domestic for foreign borrowing 
also played a major but not the decisive role. 

Another breach in the dam 

Developments during 1972 had awakened the hope 
that the Deutsche Bundesbank, shielded by the con- 
trol measures in force against the external factors, 
would be able to maintain better balance between the 
expansion of the volume of money and the real growth 
of the economy. But the renewed inflow of foreign ex- 
change at the beginning of February 1973 seriously 
jeopardized the initial success of its restrictive policy. 
Even strengthening the dam by introducing further 
control measures on cross-frontier money and capital 
transactions within the framework of 5 23 of the For- 
eign Trade and Payments Law proved insufficient. The 

need for dirigism in the field of money and capital 
transactions was strengthened as every new regula- 
tion gave rise to further initiative in evading it. Within a 
few weeks the Bundesbank had to take up more than 
DM 25 billion in foreign exchange. 

Hence in FebruaryIMarch 1973 the central bank's 
main concern had to be to redirect as far as possible 
the inflow of foreign exchange out of the country again 
and neutralize the effects of the remaining amount on 
the domestic money supply. This was fairly easy in so 
far as the money which had been converted into D- 
Marks had been deposited with the banks on non-res- 
idents' accounts. The obligatory reserve of 100% on 

the growth in such deposits in force since July 1, 
1972 automatically froze these arnounts. Through sev- 
eral reductions in the rediscount facilities the central 
bank also made refinancing more difficult for the 

credit institutions. Thus the latest monetary crisis not 
only made the banks' liquidity dispositions extremely 
difficult but also had a further negative effect on their 
profitability calculations. In this process the central 
bank is increasingly losing its classical function as 
"The bank of banks" and lender of last resort. 

But all this did not affect the liquidity inflows out- 
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äry and credit policy measures i 

1. 1. Minimum reserve rates on liabilities to resi- 
dents lowered by 10%. 

25. 2. Discount rate lowered from 4 to 3%, lombard 
rate from 5 to 4%. 

1. 3. Rediscount quotas reduced by 1O0/0. 
Reserve rate on growth in liabilities to non- 
residents subject to reserve requirements in- 
creased from 30 to 40%. 

ties to non-residents over the level of Novem- 
ber 1971 raised to 60% Rediscount quotas re-i 
duced by 10% I 

1. 8. Rediscount quotas reduced by a further 10%. 
Minimum reserve rates on domestic liabilities 

I 
raised by 10%. 6 I 

J 

9. 10. Discount rate raised from 3 to 31/,%, lombard 
rate from 4 to 5%. ! 

Through a regulation issued by the Federal E 
3. 11. Discount rate raised from 3'/2 to 4%, lombard i Government, a cash deposit requirement was 

rate from 5 to 6%. 
i 

imposed on certain borrowings abroad, par- 1 
ticularly by non-banks. The central bank fixed 
the rate at 40% (free quota: DM 2 million). 

29. 6. Cash deposit rate raised to 50%, free quota of 
+1.7. DM 2 million lowered to DM 0.5 million. 

A reporting requirement was introduced for the 
assignment of claims to non-residents against 

payment. 
According to § 23 "transactions whose object 
is the acquisition, against payment, of domes- 
tic bearer bonds and bonds payable to order 
by non-residents from residents shall require 
authorisation". 
Minimum reserve rates on domestic liabilities 

raised by 20%. 
Minimum reserve rates on existing liabilities to 
non-residents raised to 40% on sight liabili- 
ties, 35% on time liabilities, and 30% on sav- 
ings deposits. Reserve rate on growth in liabili- 

I 
1. 12. Discount rate raised from 4 to 41/2%, lombard / 

rate from 6 to 6'/*%. I 
1 

1 

1. 1. The Federal Government dropped the free I quota for the cash deposit requirement from ? 
DM 500,000 to DM 50,000 i 

12. 1. Discount rate raised frorn 41/2 to 5%, lombard 
rate frorn 6'/2 to 7%. 

1. 2. Rediscount quotas cut by 10%. 

1. 4. Rediscount quotas cut by 10%. 

') Date when measure came into force 
" ' )  As at mid-January, 1973 

side the banking System. In addition to the aforemen- 
tioned new controls under 5 23 of the Foreign Trade 
and Payments Law the increase in the maximum al- 
lowable cash deposit requirement to 100% is to serve 
this end. The partial EEC floating in March, together 
with a further revaluation of the D-Mark, Set new data 
for international liquidity movements. Now is the time 
for a reassessment of the measures adopted during 
the crisis weeks. 

Stabilisation policy remains difficult 

Given the situation in the domestic economy the 
decisions of March 1973 regarding exchange rate pol- 
icy were to a certain extent a contribution to stabilisa- 
tion for the Federal Republic. Nevertheless, thecen- 
tral bank's task of safeguarding the internal stability 
of the D-Mark is now more difficult than ever. At 6% 
the rate of price increases at the beginning of the year 
was higher than in preceding years. After the rela- 
tively small cyclical upswing in 1972 there are now 



signs of a stronger upward drive and of an accelera- 
tion in price rises. In addition to the continued cost in- 
flation we now appear to have a measure of demand 
inflation. If anything, therefore, the Bundesbank will 
have to use even stronger counter-measures. But the 
experience of the last few years has more than ade- 
quately shown that the central bank can only be suc- 
cessful in its efforts for stability if the state and the so- 
cial partners also make an adequate contribution. In 
isolation central bank policy would in fact lead to a 
greater rise in costs and hence bring about the oppo- 
site of its intention. Thus the aim itself precludes the 
Government from what at first appears as the softer 
option politically of shifting responsibility for stabilis- 
ation policy primarily on to the central bank. 

The increase in state consumption during the last 
few years was higher than the nominal growth in the 
national product. And the budget figures for 1973 do 
not hold out a promise of a reversal of this trend. A 
budget policy really in conformity with stability is ex- 
tremely difficult for the Federal Government because 
a very high percentage of staff and material costs is 
practically fixed in advance by laws etc. which have 
already been passed, and there are, in addition, a 
number of promised reforms to be carried out. 

With the stabilisation Programme presented in 
February the Government therefore chose other ways 
than a cutback in its own expenditure. Approximately 
DM 6 to 7 billion in purchasing power is to be drawn 
off by issues of "Stability" bonds and higher taxes. 
But the anti-inflationary effect of these measures will 
probably only be limited, as specifically the higher 
taxes will have a dampening effect more on invest- 
ment than on private consumption and will push some 
prices up further. Most important, however, is the fact 
that these steps will not have the signal effect which a 
recognisable reduction in public consumption ex- 
penditure would certainly have had. 

Under these circumstances it is hardly surprising 
that the social partners as well have so far taken only 
partial account of the requirements of stability in their 
wage and prices policy. If it thus becomes clear that 
despite all these efforts the central bank will still have 
to carry the main burden of the battle against rising pri- 
Ces the chances for success of such an anti-inflation 
policy can only be viewed with scepticism and concern, 
particularly as a really hard policy on the Part of  the 
central bank would ultimately inevitably conflict with 
the Federal Government's policy of full employment. 

The current discussion on an extension of the Bun- 
desbank's range of instruments must also be seen 
from this aspect. It hardly seems meaningful to keep 
extending this if even its massive but one-sided use 
under the prevailing circumstances would hold out lit- 
tle hope of success. If there is no danger from the ex- 
ternal position - the Situation in 1972 - the available 
instruments are certainly enough: no means are ade- 
quate when there are floods of liquidity coming in 
from abroad. 

Among the new instruments proposed are mini- 
mum reserves on bank assets and a credit ceiling. The 
immediate effect it would have on the growth in bank 
lending may speak in favour of the minimum reserves 
on bank assets. The danger would be that this could 
easily develop into a dirigistic steering instrument, 

varied for the different types of assets with corres- 
ponding disadvantages for individual groups of insti- 
tutions. There are serious doubts with regard to a 
credit ceiling, both from the financial point of view and 
with regard to the freedom of the market. Strong and 
selective intervention in the distribution of credit can 
lead to a kind of state planning of the money side of 
the economy. 

A somewhat stronger expansion of lending 

In 1972 lending by German credit institutions rose 
by 15.3O/0; in 1971 the increase had been 13.7%. Thus 
there was a slightly stronger expansion of lending 
during the year under review although the nominal 
growth in the economy was less than last year. 

Credits granted to enterprises and self-employed 
showed the largest increase in absolute terms at DM 
50 billion. The increase in domestic borrowing by en- 
terprises was partly due to the aim to replace foreign 
with domestic credits and thus avoid the cash deposit 
requirement. However, there was not a massive run on 
domestic credit after the cash deposit requirement 
came into force. In the first half of 1971 German enter- 
prises had still borrowed more than DM 6 billion 
short-term funds abroad. In 1972 almost DM 6 billion 
in short-term funds was repaid abroad. If one takes 
domestic and foreign borrowing by German enter- 
prises together the growth by no means seems very 
large. Nevertheless, due to the hesitancy to invest 
many companies had a good reservoir of liquidity. 



The development of the demand for bank lending 
for housing construction clearly reflects the hectic 
building boom which has been strengthened in the 
private sector by fears of inflation. In 1972 bank cred- 
its to the amount of DM 24.6 billion were utilised for 
housing construction. That was almost 14% more 
than during the preceding year. 

The savings ratio continues high 

Despite the considerable inflation rate savings ac- 
tivity went on undiminished in 1972. At 14% of dispos- 
able income the savings ratio reached a new peak. 
Private households spent about two thirds and saved 
one third of the increase in incomes during the first 

The developments of the last few months have shown what a 
responsible role the foreign exchange dealer plays in bank- 
ing. The Deutsche Bank has its own telephone lines to alt the 
world's important financial centres. The picture shows the 
foreign exchange dealers of our Frankfurt (Main) Central 
Office at work. 

half of 1972. Private monetary wealth formation over 
the same period was approximately 40% up on the 

comparable figure for the preceding year. Thus al- 
though there was a high consumer boom in 1972 a 

great deal of money has also been saved, a fact 
mainly due to continued high rate of wage and salary 
increases during the last few years. 

Savers are now much keener to find forms of in- 
vestment which guarantee a higher interest rate and 
hence a certain compensation for price increases. 
This is one of the main reasons for the larger sales of 
fixed-interest securities and of bank and Federal sav- 
ings bonds. But the desire for protection against infla- 
tion has not led to greater purchases of shares. 

However, the continued boom on the market for 
housing and the increase of almost a third of pay- 
ments into building and loan association savings ac- 
Counts indicate a kind of rush into material assets. 
The strong rise in building prices has obviously stimu- 
lated many people to make even greater efforts to 
save so as to be able to buy their own property 
sooner. 

It seems remarkable that in addition to these 



higher purchases of fixed-interest securities and 
more saving for building and property investment 
there has also been a considerable rise in the amount 
paid into ordinary savings accounts. This may be con- 
nected with the fact that saving for a particular pur- 
Pose is a widespread habit. People save because they 
want to finance a major outlay later - they want to 
buy a car or go on an expensive holiday, etc. But to- 
day rising prices mean that more money has to accu- 
mulate before these targets are reached. 

The development during the last year again gives 
rise to the question as to how sensitive savers are to 
inflation. The fact that the public has so far not re- 
acted to the strengthening of the inflationary trend by 
saving less can certainly not be regarded as immunity 
nor as a proof of confidence. Many savers are watch- 
ing the value of their savings shrink with great con- 
cern and are only going on saving because they can- 
not See a better alternative way of making provision 
for the future. But this would change very quickly, if 
the inflation rate rose so that the discrepancy be- 
tween the shrinkage in purchasing power and the re- 
turn on the investment precluded any incentive to 

save right from the start. The economic conse- 
quences would not be the only damage to ensue. In 

fact, saving has been disappointing during the first 
months of 1973 and this could already be an indication 
of a disturbing change in the trend. 

Higher charges and the list of conditions on display in 
the branches 

In 1972 the banks raised their charges and com- 
mission fees. For almost twenty years despite contin- 
uously rising staff and administrative costs they had 
left these rates unchanged and introduced a number 
of additional services free. But the continuous rise in 
costs with at the same time the reduction in the inter- 
est margin made it impossible for them to maintain the 
business policy of offering services far below cost or 
at no charge at all and seeking compensation from in- 
come in other sectors of their business. They were 
forced to review their charges and, like all other serv- 
ice enterprises, at last to bring them more into line 
with the trend in costs. 

When taking this inevitable step the credit institu- 
tions probably made a mistake in not emphasising 
soon enough or clearly enough their reasons for rais- 

ing charges. Publicity work was really only set going 
by the need to defend what they had done. In the 
meantime the factual arguments put forward by the 
banks have been meeting with increased understand- 
ing. 

One result of the higher charges was the growing 
public desire for better information On prices at the 
different credit institutions. In their Publicity many 
banks had for a long time been quoting prices in in- 
formative prospectuses and advertisements. Then 
when the Federal Minister for Economics and Finance 
requested greater clarity within the banking sector 
through a display of the list of conditions in the bank- 
ing halls the banks complied. The head organisations 
for the different groups of banks compiled a list of 
items, which has been on display since the end of 
1972 in all the banking halls, stating the institution's 
interest rates, charges and commission fees for serv- 
ices to private customers. The regulation is not quite 
complete in that it Covers the credit institutions but 
not the loan intermediaries, who are to be included al- 
though there are practical difficulties in the way. 

Strong foreign interest in German shares 

The price level on the German share markets rose 
from the beginning of the year to mid-August 1972 by 
21.3%. The peak for the year registered by the official 
share index on August 10 was only 4.9% below the 
absolute Peak for the post-war period of the end of 
August 1960. In the following months the market fluc- 
tuated considerably and by the end of the year about 
half the gain had gone again. The average price rise at 
the end of the year was 11.7%. almost exactly the 
same as the year before ( + 11.8%). Again, however, 
there were very different developments in the different 
industries. Monetary developments, especially the 
above-average growth in the volume of money, proved 
a strong impulse to business on the German stock 
markets during the first half of the year. Foreign buy- 
ing - especially from Great Britain - played an im- 
portant Part. 

A favourable factor was the high inflow of funds to 
the investment companies. Purchases of shares by 
non-residents were at first unaffected by the controls 
on capital transactions introduced at the end of June. 
But after the August rise uncertainty with regard to 
cyclical and credit policy at times considerably inhib- 



ited buying activity on the share markets. The Federal talisation by 12.8% to DM 4.1 billion. The average is- 
election also made investors prefer to wait and see, sue price was 173%, 1.2% higher than last year. 
thus acting as a further retarding element. With effect 

from February 5, 1973 share purchases were included 
in the stricter controls on capital transactions. But as 
with fixed-interest securities the central bank allows 
purchases in compensation for sales of shares or 
bonds by non-residents. 

The average yield on German shares quoted on ex- 
changes, which was 3.98% at the end of 1971, sank to 
2.81% as a result of lower dividends and higher 
prices, but had risen again to 3.08% by the end of the 
year. The average dividend went down from 15.32% at 
the end of December, 1971 to 13.08% at the end of 
1972. 

The amount of new shares issued was even lower 
than in the preceding year. The nominal value went 
down by 13.9% to DM 2.4 billion and the market capi- 

The need to stop double taxation of shares 

The plans to ease the tax burden on shareswithin 
the framework of a larger tax reform could not be 
welded into a bill for the Federal Parliament in 1972 ei- 
ther. We must hope that the new Government will con- 
tinue work on the existing drafts, which would result in 
an offsetting System and hence less double taxation. 
The realisation of these plans would, with a satisfac- 
tory development in company earnings, make shares 
more attractive as a means of participation in produc- 
tive capital and promote the desired wealth formation 
among wider circles of the population. 

In order to give our customers speedy and cornprehensive 
information on the latest quotations on the Frankfurt Stock 
Exchange, an indicator -one of the most modern of its kind 
- has been installed in the banking hall of our Frankfurt 
(Main) branch. 

The bond market - new sales records 

During the year under review the market for bonds 
was extraordinarily receptive. With gross sales of 



fixed-interest securities of domestic issuers totalling 
around DM 48.1 billion nominal all previous sales re- 
cords in this sector were broken. The record volume 
of sales on the bond market (reached in 1971) was 
beaten by 57%. Moreover, just on DM 5 billion worth 

of DM foreign bonds were placed - although mostly 
to foreign investors. 

As last year, the most important group of buyers 
were private households, which with increasing infla- 
tion but rising incomes moved into investrnent forms 
with a higher yield. The institutional investors were 
particularly big buyers during the first quarter of 1972. 
The credit institutions also at first continued to stock 
up with bonds, but as money and credit policy be- 
came more restrictive they cut back their purchases 
noticeably and some even began to sell again. 

During the first half of the year purchases of do- 
mestic bonds by non-residents were also of particular 
significance, totalling over DM 6 billion. At the end of 
June the Federal Governrnent stopped sales of do- 
mestic bearer and order bonds to non-residents. In 
September, like Switzerland, the Federal Republic 
brought in a compensation scheme according to 
which foreign investors may purchase domestic 
bonds to the extent of sales of domestic bonds by 
non-residents or of redemption payments. But bonds 
with an original maturity of 4 years and less are not el- 
igible for compensation. DM foreign bonds are not 
subject to this restriction. 

The interest rate of 71/*% introduced at the begin- 
ning of the year was retained until the middle of Feb- 
ruary. From the end of February to the end of March 
loans could be floated at 7%, but the phase of declin- 
ing rates soon came to an end. Growing awareness of 
inflation made investors rnore sensitive to interest 
rates. In April the Central Capital Market Cornmittee 
felt obliged to prevent pressure on the market. During 
the following weeks, parallel with the increasingly re- 
strictive central bank policy and the prevention of for- 
eign purchases of German bonds the 8% rate was re- 
established and remained the rate beyond the turn of 
the year 1972/73. The move to 8l/*% after another rise 
in the discount rate in January 1973 was in conformity 
with the market situation. 

The public sector was again a heavy borrower on 
the capital market in 1972. Public authority and com- 
munal bonds amounted to DM 25.9 billion (DM 17.3 
billion in 1971). That was almost 54% (56%) of the 
powerful rise in gross sales of fixed-interest securi- 

ties. Mortgage bonds accounted for just on 20% 

(17%) of sales. The share of industrial bonds went 
down strongly, from 6.1% in 1971 to 2.7%. The total 
arnount of borrowing on the capital rnarket by industry 
through share and bond issues has gone down from 
DM 6.6 billion to DM 5.4 billion. 

Emphasis on bond funds 

German investrnent funds selling to the general 
public attracted around DM 4.4 billion in 1972. This 
was very much higher than the figures for the two pre- 
ceding years (DM 1.5 and 1.8 billion), and passed the 
previous record (DM 3.4 billion) for 1969, the last year 
in which there were considerable domestic purchases 
of Shares in foreign investment funds (DM 2.1 billion). 
The assets of all German funds selling to the public 
thus amounted to DM 15.8 billion, an increase of 
38.5% (19%) over the preceding year (DM 11.4 bil- 
lion). 

The investors showed a preference for bond funds, 
whose share of the market for new sales rose from 
25% to 41 5%. The real estate funds were not quite 

able to maintain their high percentage of the previous 
year (28%). The share funds dropped from 47% to 
32.6%. The development reflects the general direc- 
tion of investors' interest on the share and bond mar- 
kets and the demand for holdings in real estate. 

A more efficient Euro capital market 

Despite the continued tension in the international 
rnonetary System and the resultant new controls on 
capital transactions in a number of countries the rnar- 
ket for Euro issues again proved its resilience and 
adaptability. The volume of new issues in 1972 
reached a new record at the countervalue of US$6.5 
billion; it was around 45% above the previous year's 
level. This important market has been expanding rap- 
idly for 3 years now, whereas in the field of Euro dollar 
credits. the other large international source of financ- 
ing, there have recently been signs of weakness. 

lssues denominated in US dollars again accounted 
for the largest share in this development. Particularly 

during the second half of the year the strengthening of 
the dollar brought lively demand from investors. The 
considerable rise in the market share of U S  converti- 



ble loan issues (3O0/0 of all dollar issues) must be seen 
in connection with the upswing on the stock rnarket in 
the USA. As in preceding years the D-Mark took sec- 
ond place among issue currencies, with 24% of the is- 
sue volurne, followed by the Swiss franc, whose share 
rose to 12%. 

The range of issue currencies was widened in 1972. 
For the first time a larger number of issues in French 
francs and Luxembourg francs were floated. Moreo- 
ver, the Japanese Government's concern to counter- 
act the excessive inflows of foreign exchange through 
increased capital exports favoured the issue of inter- 
national Yen loans; the total amount was to the coun- 

tervalue of US$300 million. On the capital market 
in Tokyo, the irnportance of which has noticeably in- 
creased recently, bonds of foreign borrowers denorni- 
nated in US$ and D-Mark were also placed. 

According to the nationality of the borrowers. of 
the total volume of issues of $6.5 billion Europe ac- 
counted for one third (1971: 45%) the USA for a good 
30% (little change) and international organisations for 

13% (10%). It rnay be assumed that the proceeds of 
the last category of loans go rnainly to the developing 
countries. Developing countries which came directly 

to the capital rnarket were Brazil, Malaysia, Mexico 
and Singapore - countries which, through consider- 
able development efforts of their own and purposeful 
economic policies have won the confidence of foreign 
investors. 

As a result of the monetary unrest the interest rate 
for DM foreign issues at tirnes lay up to 2% below the 
rate for Euro dollar bonds. Whereas the rate for DM 
bonds dropped to 6% in August, comparable $ loans 
were issued during the same period at 8%. As confid- 
ence temporarily strengthened in the US dollar during 
the rest of the year the gap narrowed again to around 
I/,% - with rates around 7% for DM bonds and 7'/.,O/o 
for $ bonds. In connection with the monetary crisis at 
the beginning of 1973 the difference widened again to 
1 y2%. 

The German external payments position after the third 
revaluation of the D-Mark 

The Gerrnan trade balance closed for 1972 con- 
trary to all forecasts with the highest surplus yet of DM 
20.3 billion. It resulted from a 10% increase in exports 
and an increase of 7% in imports over 1971. The fears 
that the third revaluation of the D-Mark and the Wash- 

ington realignment of Decernber 18, 1971 would have 
greater negative repercussions on German exports as 
a whole have thus not rnaterialised. The rnain factor in 
the continued dynarnism was the cyclical upswing in 
almost all the Western industrialised countries, which 
take around 70% of Gerrnan exports. There was a 
slow but alrnost continuous rise in orders to the Ger- 
man export industry during the first half of the year. 
The second half brought a leap up after October. 

This development shows that the cornpetitive posi- 
tion of the German export industry has not in general 
deteriorated despite revaluation and new cost bur- 

dens. Export prices in important industrialised coun- 
tries have in fact risen higher than those in the Federal 
Republic. But the companies' earnings calculations 
show that goods have not always been exported at 
profitable prices. 

If there was a higher surplus on the trade balance 
there was again a powerful rise in the deficit on other 
items in the current account, as for example on for- 
eign travel. Altogether the current account showed a 
surplus of DM 1.7 billion in 1972 as compared with DM 
0.6 billion in the preceding year. 

The German capital account showed a deficit of 
DM 5.3 billion, mainly as a result of the reflow of for- 

eign money and credit repayments, as already men- 
tioned above. The long-term sector, on the other 
hand, showed a net capital import of DM 12.5 billion 
as compared with DM 6.3 billion in the previous year. 
As already stated, the main inflow at DM 9.6 billion 

was from foreign purchases of securities during the 
first half of the year. 

The German export industry entered 1973 with 
higher hopes than those held at the beginning of 1972. 
The optimism is based on the assurnption that the 
cyclical upswing in important buyer countries for the 
Federal Republic will further increase. There is also 
hope for stimulus from the enlargement of the Com- 
mon Market and the free trade agreement between the 
EEC and the rernaining EFTA countries. 

Negative factors are the effects of the rnonetary 
crisis in the first few months of 1973. The devaluation 
of the dollar by 10% and the revaluation of the D-Mark 
by 3% give an overall revaluation effect for the D- 
Mark of 6%, and this may still increase to some extent 
through the joint float of six EEC currencies. This will 
result in heavier burdens for a number of industries - 
for exarnple, shipping and the docks - which are still 
shouldering the consequences of earlier revaluations 



of the D-Mark. For those companies which export 
mainly to the USA the revaluation impact will be 
above the average. 

A further expansion of trade with the Eastern block 
countries is expected. In 1972 the Federal Republic 
was able to achieve a good over-proportional rise at 
31 % in its exports to these countries. But altogether 
they take only 5% of German exports. The entire trade 
of the Federal Republic of Gerrnany with the Eastern 
bloc - irnports and exports together - in 1972 
amounted to only just on one third of West Gerrnany's 
trade with West Berlin. The main obstacle to Eastl 
West trade is still the limited range of goods which the 
Eastern countries can offer in exchange. However, 
borrowing by Eastern bloc countries on the Euro dol- 
lar market in 1972 noticeably increased. 

A new monetary crisis 
after a relatively calm year in 1972 

The international foreign exchange markets were 
calmer in 1972 than they had been during the previous 
year. The effects of the pound crisis in June, which led 
to the floating of the rate for that currency, were ab- 
sorbed rernarkably quickly by the international mone- 
tary System, and the continuous discussion on the 
Japanese balance of payments situation did not 
cause lasting disturbance. During the second half of 
the year the position of the US dollar on the foreign 
exchange markets strengthened, mainly as a result of 
the successful economic policy in the United States. 
Despite a powerful cyclical upswing the consistent 
use of an incomes policy helped to bring the rise in 
the cost of living in the USA down to around 3% - 
about half the inflation rate in Europe. In addition, by 
intervening on the foreign exchange market, the USA 
showed its readiness to assume part of the responsi- 
bility for the stabilisation of the dollar rate. 

There was, however, no irnprovement in the Arneri- 
can trade and payments balance, The deficit on the 
trade balance - which unfortunately and unjustifiably 
is always taken by the foreign exchange markets too 
as representing the overall balance of payments posi- 
tion - rose in 1972 to $6.3 billion, three tirnes the pre- 
vious year's figure. At the same time the Japanese ex- 
port surplus rose further to $8.4 billion and the Ger- 
man trade balance also showed a high surplus at $6.3 
billion. 

Before this background the relative calm on the 
foreign exchange markets was abruptly shattered at 
the beginning of 1973. The splitting of the rate for the 
ltalian lira and the floating of the Swiss franc were fol- 
lowed by an increasing flight out of the dollar. At the 
beginning of February the central banks of the Group 
of Ten had altogether to take up around $ 8  billion 
within seven days to support the dollar rate; of this 
arnount the Deutsche Bundesbank alone had to take $ 

6 billion. 
On February 12 there followed the quick and logi- 

cal decision by the US Government to devalue the 
dollar by 10%, combined with the agreement of the 
Japanese Government to float the Yen, and the deci- 
sion to forego currency changes by France, the Fed- 
eral Republic and most other industrialised countries. 
But this new "realignment" did not bring the crisis to 
an end, although taken together with the exchange 
rate alterations agreed on December 18, 1971, there 
were very considerable changes in the rates for the 
main currencies; in the hectic atmosphere their ade- 
quacy was scarcely discussed. A major element in the 
instability of the markets was undoubtedly the fact 
that the currencies of five important industrialised 
countries - Canada, Great Britain, Italy, Japan and 

Switzerland - were without fixed parities, and that 
there was constant discussion on the possibility of 
floating further currencies. Only two weeks after the 
introduction of the new rates another wave of specu- 
lation against the dollar Set in, affecting all the impor- 
tant European countries. On March 1 alone the 
Deutsche Bundesbank had to take up $2.7 billion at 
the new lowest intervention point. 

In search of a feasible solution 

On March 2 the official foreign exchange markets 
in all the important industrialised countries were 
closed to give sufficient time for the necessary Euro- 
pean and international conferences. 

In view of the deep uncertainty on the markets it no 
longer seemed possible even for those countries, 
which, like the Federal Republic, had adhered to the 
principle of fixed rates for the dollar, to rnaintain these 
at least for the time being. But a floating of "all against 
all" with quite different intervention policies by the in- 
dividual countries would have increased the uncer- 
tainty for international trade to an unbearable degree 



and been tantarnount to a relapse into the dangerous 
situation after August 15, 1971. 

After intensive negotiations agreernent was 
reached within the EEC that the currencies of the Ben- 
elux countries, Denmark, France and the Federal Re- 
public should float jointly against the dollar. Within 
this group the bands which had already been nar- 
rowed are maintained. At the Same time it was agreed 
that the D-Mark should first be revalued by a further 

3%. 
With regard to European integration this solution 

certainly leaves sornething to be desired. But it does 
ensure the exchange rate flexibility towards the dol- 
lar, which is essential at present. For the Federal Re- 
public it means another one-sided burden on the ex- 
port industry, but avoids the greater revaluation risk 
which an isolated freeing of the rate would have en- 

Spokesman of the Board of Managing Directors Frant Hein- 
rich Ulrich ancwering shareholders' questions at the Annual 
General Meeting on May 4. 1972 in Düsseldorf. 

tailed. The block floating which has now been 
achieved means that at least more than one third of 
German foreign trade can be conducted within an 
area where there are fixed parities. The participation 
of Norway and Sweden, hence of two countries which 
do not belong to the EEC, has brought the percentage 
up to nearly 40%. 

A gratifying aspect of the latest rnonetary develop- 
ments is the active cooperation from the American 
side. It reflects the recognition that without a con- 
structive contribution from the United States confid- 
ence in the stability and the functioning of the interna- 

tional monetary system cannot be reinstated. 

Controls on capital movements only as a necessary 
evil 

Together with the partial EEC joint float came the 

announcement that controls on capital rnovements 
were to be retained and if necessary increased. 
Actually it should be assumed that the new exchange 
rate policy is enough external protection. But after the 



trauma of repeated floods of liquidity the governments 
did not feel in a position to abandon measures de- 
signed to prevent undesired movements of capital. 
But the extent and duration of these rneasures should 
be kept to the absolute minimum, all the more since 
the latest crisis has shown how limited the effects of 
these restrictions are in genuine crisis situations. 

In the Federal Republic especially the latest inter- 
ventions in cross-frontier securities transactions, 
which were the result of an emergency, should be re- 
examined. In any case, the inclusion of shares and the 
subjection of direct investment in the Federal Repub- 
lic to authorisation have brought in regulations, 
whose disadvantages for European integration may 
well prove much greater over the longer term than 
their protective value may be. It would do lasting dam- 
age to the economy to try to retain controls in these 
spheros for a longer period and certainly to accept 
them as a permanent solution. On the contrary. after 
the acute crisis has been overcome, they should be 
abolished before they have become a habit. 

Reform of the international monetary system urgently 
needed 

We have Seen only too clearly from the latest mon- 
etary crises how distrust in the existing international 

monetary system has grown. Thus the desired reform 
has become even more urgent. The preparatory work 

begun by the Group of Twenty should - under consi- 
deration of the new experiences gained in the crisis - 
be accelerated. At the same time we must strive for a 
solution to the trade problems with the USA, whereby, 
however, a link of these to the monetary questions 
would not be a constructive step. 

The main aim in the reform work is to be able, 
through the establishment of new rules for exchange 
rate adjustment, through a greater independence of 
the dollar as reserve currency and a better steering of 
international liquidity, to counteract the emergence of 
large disequilibria faster and more effectively than be- 
fore and thus decisively reduce, if not eliminate alto- 
gether, the system's vulnerability to crisis. Decisions 
on parity changes will ultimately remain the responsi- 
bility of national governments. But as exchange rate 
policy, particularly of the important world trading 
countries, will always affect that of their Partner coun- 
tries and thus international interests, it appears nec- 

essary for the International Monetary Fund to be given 
greater authority in this process. 

lndustry and banks are hoping that a new monetary 
system, as well as giving better assurance of stable 
monetary conditions, will also include long-term inter- 
national capital movements in the official liberalisa- 
tion requirements. Under the present system such ob- 
ligations were only laid upon the members for the field 
of trade and services transactions. But the present 
degree of international economic and financial inter- 
dependence makes it seem necessary for internation- 
ally applicable liberal regulations, which no country 
could depart from without compelling reason, to be 
set up for all types of long-term private capital trans- 
actions. 

Hopes and disappointments for the EEC 

For European integration 1972 was a year of great 
events and far-reaching plans. It brought new hopes, 
but also disappointments. The Europe of 6 did not de- 
velop into a Europe of 10 as Norway's population 
voted against entry. The Paris summit conference set 
the aim of economic and monetary union by Decem- 
ber 31, 1980. For 1973 a number of chronological 
steps were agreed upon with which the transition from 
the first to the second stage of economic and mone- 
tary union was to be made. In addition to the narrow- 
ing of fluctuation margins within the Community the 
"European Monetary Fund" is to help further mone- 
tary cooperation within the Community. lntended first 
primarily as an instrurnent for the coordination of in- 
tervention policies on the foreign exchange markets, 

it could develop into a genuine crystallisation point for 
a European central bank. 

The latest monetary events seemed at first to offer 
a chance of moving one step forward with monetary 
integration in Europe under pressure of the crisis. Un- 

fortunately, however, it did not prove possible to 
achieve a joint float of all EEC currencies against the 
dollar with retention or re-introduction of fixed ex- 
change rates within the Community. However, it must 
be admitted that pre-conditions were hardly favoura- 
ble, with very different positions and market valua- 
tions for individual EEC currencies, so that the at- 
tempt to act in consort might well have led to further 
monetary difficulties, this time within the Community. 

It is all the more welcome that six of the nine mem- 



ber states did decide to adopt a joint exchange rate 
policy towards the dollar. The additional 3% revalua- 
tion of the D-Mark by the Federal Republic made this 
Community solution possible. It must be hoped that 
Great Britain, lreland and ltaly will soon be able to join 
the common exchange rate policy of their six part- 
ners. The time till then should be used to further coor- 
dination and harmonisation of economic policies 
within the Community. That would very much improve 
the basis for a new joint effort towards the realisation 
of monetary union. For the rest the present differ- 
ences in exchange rate policy need by no means 
hinder efforts to establish a joint standpoint forthe 
Community on reform of the world monetary System. 

The will to make clear and quick decisions with a 
view to Progress towards political union is so far, un- 
fortunately, apparent only to a limited degree. The ex- 
tension of the European institutions was practically 
excluded at the summit conference. Without real pol- 
itical readiness to renounce some national sovereign- 
ty, however, there is a danger that the integration aims 
will remain an unattainable ideal. 

In the sphere of cyclical policy the decision by the 
EEC Council of Ministers in Luxembourg that the an- 
nual rate of price increases within the Community 
should be cut down to 4% by the end of 1973 was re- 

ceived more sceptically by the general public. With all 
due acknowledgement of this aim and of the readi- 
ness to a coordinated anti-inflationary policy, which is 
urgently necessary for monetary reasons as well, the 
fact rernains that this policy must first and foremost 
be pursued by the individual member states. The old 
saying "Stability begins at home" applies here as well 

The EEC member states were not very successful 
in their stabilisation policies in 1972. The annual rates 
of price increases varied between 7.9% in the Nether- 
lands and 5.8% in Luxembourg. All the countries have 
in the meantime, following the decision by the Council 
of Ministers at the end of October, adopted new mea- 
sures to combat rising prices. For example, the dis- 
Count rates in the Netherlands, France, and Belgium/ 
Luxembourg were raised. In Great Britain, the Gov- 
ernment under Mr. Heath felt bound to introduce a 
wage and price freeze in November, which was at first 
limited to 90 days. The time limit was extended at the 
beginning of 1973. For the Partners in the EEC it will 
be extremely important to discover which anti-infla- 

tion methods - the stronger use of the classical in- 
struments or the more drastic incomes policy - will 
be more successful. Despite all differences in the 

points of departure it looks as if the countries could 
and should learn from each other here. 



Our Bank's Business 

Satisfactory results after a varied business year 

1972 was not an easy year for the Deutsche Bank, 
as business was very strongly determined by the 
changes in credit policy and measures adopted by the 
Bundesbank to safeguard the economy through the 
foreign trade and payments sector. The balance sheet 
total increased by DM 5 billion, or 14.3%, to DM 40.2 
billion. The volume of business expanded by 15.8%. 
Both growth rates were higher than in the preceding 
year (1 1.9% and 12.1 % respectively). The earnings 
situation developed satisfactorily, especially in the 
second half of the year, after the first few months had 
led to a conservative assessment of the results. The fi- 
nal figures were higher than last year. 

Lending business - by far the largest area of our 
activities - did not bring any improvement of the in- 
terest margin in 1972. Considering the year as a 
whole, it declined still further as compared with 1971. 
Competition on the credit markets did not permit the 
rising rates for term deposits, especially towards the 
end of the year, to be passed on fully in the interest 
rates for lending. The rise in the cost of interest paid 
out to our customers caused by the restrictive policy 
of the Bundesbank was therefore not counteracted by 
a corresponding improvement in the bank's results. 
The fact that it was nevertheless possible to increase 
earnings on the "interest business" somewhat in 
comparison with the previous year was again solely 
due to the growth in the volume of business. 

Net interest earnings rose by about DM 63 million 
but staff and material expenses - the greater 
Part of which, 80.8%, consisted of staff costs - in- 
creased, on the other hand, by DM 124 million. Hence 
profit on the interest business covered an even smal- 
ler proportion of managernent expenses than in the 
previous year. Until 1970 it had as a rule covered 
these expenses. 

The major contribution to the positive development 
in earnings was made by the considerable expansion 
of securities business. Profits on foreign exchange 
dealings almost reached the 1971 level. In banking 
services the introduction of charges for some transac- 
tions and the increase of some existing charges 

slightly reduced the inadequate cost Cover. 
Owing to the particularly good achievement in the 

securities sector, the profit ratio - the operating re- 
sults expressed as a percentage of the average vol- 
ume of business - improved somewhat over 1971. 
Thus the downward trend which has been recorded in 
this important figure since 1957 has been broken. One 
cannot, however, say that the trend has been re- 
versed. 

In the results for 1972 the advantages of an all-round 
bank, where the business is on many different bases 

and where divergent developments in the different 
sectors over the Same period can be balanced out, 
have again become apparent. However, whether such 
a balance can be achieved between the results for the 
various sectors of business is always a matter of 
chance, never certainty. 

Development of liquidity influenced by credit and 
monetary policy 

A review of the source and use of funds gives the 
following picture for 1972: the bank received DM 4.5 
billion from outside sources; it obtained DM 0.7 billion 

through increased refinancing from the Deutsche 
Bundesbank, and DM 0.3 billion own funds from the 
capital increase and allocation to reserves. DM 3.5 

billion was given out in the form of credit and the li- 

quid funds rose by about DM 1.6 billion. 
Behind this overall picture, however, there were 

very strong fluctuations in liquidity in the course of the 
year. Whereas at the beginning of the year, with de- 
mand for credit low, it was to a certain extent a matter 
of reserving liquidity to enable switching from foreign 
debts, in the later course of the year the development 
of the bank's liquidity was increasingly limited by the 
rises in the minimum reserve rates and the reduction 
of the refinancing quotas at the central bank. The re- 
strictive effect has become even stronger in the first 
few months of 1973. 

The amount which the bank had to maintain as rnin- 
imum reserves, i.e. non-interest-bearing deposits with 
the Bundesbank, had risen to about DM 5 billion by the 



end of 1972. That was approximately DM 1.4 billion 
more than at the end of 1971. The main factor here 
was the repeated increases in the minimum reserve 
ratec. The rediscount quotas for banks were cut three 
times during the year. by 10% in each case. 

Largely as a result of the higher minimum reserves 
the cash liquidity ratio increased from 11.4% to 13.8% 
as at balance sheet date. The overall liquidity ratio 
rose from 32% to 33%. At the same time the scope for 
expanding lending buciness decreased. 

In view of these trends in liquidity the bank began 
about the middle of the year to finance most credits to 
foreign customers internationally - chiefly through 
its Luxembourg subsidiary - in order to keep Open 
the opportunities for financing its domestic custom- 
ers. 

The expansion in the volume of our lending was, as 
mentioned above, largely due to the influx of deposits, 
the increase in savings deposits alone covering 
roughly 40% of the growth in lending. On the other 
hand further interbank indebtedness, frequently said 
to lead to an increase in the money supply. was not 
used in order to obtain liquidity to any significant ex- 
tent. Liabilities to credit institutions as at 31. 12. 1972 
were DM 8.9 billion, DM 1.5 billion higher than at the 
end of 1971; this is within the usual range of fluctua- 
tions from year to year for our bank. On the assets 
side claims on credit institutions only rose by DM 0.5 
billion. 

A further strorrg increase in savings deposits 

With nearly DM 1.4 billion increase in savings de- 
posits 1972 almost came up to the exceptionally good 
savings results for 1971. Total savings deposits ex- 
ceeded DM 11 billion. The increase of 14.3"/0 was, as 
last year, above the average for the banking sector as 
a whole. The number of savings accounts rose by 
305,000 to 4.1 million. The average balance rose from 
DM 2,540 to DM 2,690. 

46.7% of the savings deposits are held by workers. 
salaried employees and civil servants, 17 294 by house 
wives and 10.4% by self-employed persons 

The changeover from savings deposits to securi- 
ties has become stronger again. The net amount with- 
drawn from savings accounts to purchase securities 
was DM 770 million. Total saving by our customers 
was therefore, as last year, DM 2.2 billion. 

800,000 save through "Erfolgssystem 100" 

The savings plan "Erfolgssystem 100" introduced 
at the end of 1970 is still very popular with our custom- 
ers. Nearly 800,000 savers have elected to invest their 
savings through this scheme. This means that the 
general public is increasingly turning to systematic 
wealth formation with specific targets. The value of 
contracts concluded under the "Erfolgssystem 100" 
has passed the DM 2 billion mark. 

Those participating in the plan again preferred the 
various forms of saving through accounts. More than 

100,000 concluded agreements for the cash savings 
plan with bonus which is one of the variations offered 
under the "Erfolgssystem 100", in addition to the op- 
portunities for investrnent under the state bonus and 
capital formation schemes. 

It was noticeable that savers wishing to invest are 
becoming increasingly interested in information and 
advice. The bank met this need by further expanding 
its advisory services for customers. Those who save 
under "Erfolgssystem 100" are also informed regular- 

ly about good investment opportunities through the 
customer magazine "geld von a bis z". 

The most recent developments in savings deposits 

- in December 1972 and the early months of 1973 - 
have not been so positive as in the first eleven months 
of 1972. Savings deposits remained fairly static and at 
times even declined. The switch to term deposits 
bearing higher rates of interest and the fact that sav- 
ers turned more to fixed-interest-bearing securities 
and saving through investment were among the fac- 
tors responsible. 

Livelier lending business during the second half of the 
year 

The volume of credit extended by the bank rose in 
1972 by DM 3.5 billion to DM 26.8 billion. The growth 
rate was 15.2%, as compared with 9.6% in 1971. 

The increase was in all types of credits. There was 
a stronger rise in claims against customers than in 

TS "Hamburg Express" - one of the tiiost modern contai- 
ner ships - being towed in Lhe Hamburg docks. This vessel, 
belonging to thc fleet of Hapag-Lloyd AG, was financcd wilh 
the bank's assistance. 





bills discounted; short and medium-term advances 
rose by DM 1.8 billion (+17.5%), long-term advances 
by DM 1.2 billion (+  18.4O/0) and bills discounted by 
DM 0.6 billion ( +  11.8%). 

After almost standing still at the beginning of the 
year, the volume of lending showed an overall rise of 
DM 1.1 billion in the first half of the year as facilities 
were more strongly utilised in May and June. The third 
quarter brought an increase of DM 0.8 billion and the 
fourth of roughly DM 1.6 billion. 

The growth in the demand for credit was probably 
due to the slowly growing propensity to invest and the 
tendency to replenish stocks. In addition the mea- 
sures adopted to stop the inflow of rnoney led to 
greater demand for domestic funds on the part of our 
customers. But so far as we have been able to ob- 
serve actual "homecomer" credits have not been 
granted. Other forms of switching from foreign credit 
to domestic credit - such as by not extending foreign 
credits - may have gradually increased, insomuch as 
the burden imposed by the cash deposit and changes 
in the international interest rate structure made do- 
mestic credits appear more advantageous. 

The strong growth in the final weeks of 1972 was 
largely the result of technical considerations at the 
end of the year as companies compiled their annual 
financial accounts. Uncertainty as to how credit policy 
will develop and discussion about the possibility of 
credit ceilings being introduced also played a further 
role. Accordingly the greater part of the credits taken 
up at the end of the year were repaid within the first 
wee ks of 1973. 

The strong differences in development between 
the individual industries led us increasingly to exam- 
ine credits from the point of view of the structural evo- 
lution which is taking place in many sectors of the 
German economy when taking decisions on requests 
for borrowing. As a large commercial bank we feel we 
have a responsibility to the economy as a whole to 
promote the necessary structural change where pos- 
sible. 

Strong demand for Personal Loans 

Personal Drawing Loans (PDK) - overdraft facili- 
ties up to DM 1,000 - are increasingly becoming a 
standard element in a personal account. Demand for 
Small Personal Loans (PKK) and Loans for Specified 

Purchases (PAD) was again brisk. These credits were 
mainly used to buy cars and household equipment. 
The volume of PKK and PAD increased by 18.5% to 
DM 1.4 billion. Defaults were again negligible. 

Although interest rates rose in the past year de- 
mand for Personal Mortgage Loans (PHD) grew at 
roughly the sarne rates as in the previous year. These 
loans of up to DM 100,000, which are not for any spe- 
cific purpose, were once again chiefly used for the 
renovation and modernisation of housing. The volume 
of these loans outstanding increased by DM 363 mil- 
lion, which is equivalent to a rise of 40.5%. The total 
amount extended in Personal Loans was over DM 3 
billion. 

Further expansion of bullding financing 

The closer cooperation with the Deutsche Central- 
bodenkredit-AG, the Frankfurter Hypothekenbank, 
the Deutsche Kreditbank für Baufinanzierung AG, 
Köln, and building and loan associations has resulted 
in a strong increase in building financing business. 
We intensified the training of our staff in this field and 
have formed special groups to handle building financ- 
ing. This has helped put this sector of our business on 
a broader, more permanent footing. 

In October 1972 the bank added a prograrnmed, 
simplified building loan from one single source to its 
range of building financing. These "Personal Building 
Loans" extend from DM 50,000 to DM 300,000 with a 
lifetime of more than 25 years. Up to 80% of the build- 
ing cost or purchase price of owner-occupied houses, 
flats and other property may be financed with the new 
credit Programme. For the borrower this has the ad- 
vantage that he only has to negotiate with one depart- 
ment of our bank. All documents concerning the loan 
are only required once. The loan is secured quite sim- 
ply through a land charge registered in the bank's fa- 
vour. The simplified and convenient procedure saves 
the customer expense and time-consuming journeys. 

In order to help provide a clearer picture of the 
property market, the bank, together with the Ring 
Deutscher Makler, has established property informa- 
tion centres in three cities in the Federal Republic. 
The visitor to these centres finds a comprehensive 
survey of the land and buildings offered on the market 
in question. At each centre members of the bank staff 
are on hand to advise potential customers on the fi- 



nancing of their project. These centres, more of which 

are to be opened, have been rnuch in demand. 

Standard eurocheque systern established 

The standard eurocheque and eurocheque card, 
introduced by all German banks at the beginning of 
1972, have become popular means of payment. About 
6 million cardholders in the Federal Republic now use 
the eurocheque to pay for purchases, settle bills and 
to obtain cash. 

The systern has also found a firm place in interna- 
tional travel business. Encashrnent of eurocheques at 
banks abroad has, we have found, almost tripled in 
the past year. 

Belgium and Luxembourg have also in the mean- 
time introduced the standard eurocheque card and 

The Deutsche Bank occupies a leading position in the field 
of financing for prefabricated housing. Together with well- 
known manufacturing firms it has developed special financ- 
ing Programmes. 

the eurocheque. The Netherlands plan to do so this 
year. 

At the end of 1972 the bank had issued just under 
600,000 eurocheque cards, about 33% more than at 
the end of the previous year. The customers find it 
particularly convenient and advantageous that when a 
eurocheque card is issued a Personal Drawing Loan 
(PDK) is autornatically made available. 

Higher earnings in the securities business 

The securities business in 1972 brought higher 
earnings with once again considerably increased 
turnover. Business in German shares was very lively 
right into the surnmer -following the development in 
prices. In particular, the growing interest of foreign 
investors in Gerrnan shares was reflected in corres- 
pondingly larger turnover. In the second half of the 
year the willingness to purchase waned. 

Business in foreign shares did not quite equal 
these high growth rates, as the German markets ap- 
peared more attractive to many investors. But our 



customers' interest in investing in foreign securities 
continues to grow. 

Bond dealings for our customers were up 62.3% on 
last year. This large increase was due to a considera- 
ble extent to business in new issues, whose volume in 
1972 was higher than ever before. Until it was made 
necessary on 29.6.1972 to obtain approval purchases 
by foreign investors also contributed strongly to the 
surge in business activity. 

The number of safe-custody accounts we main- 
tained for our non-bank customers reached about 
687,000 at the end of 1972, with a total value of over 
DM 41 billion. This was an increase of about 30,200 
accounts in the Course of the year. The market value 
of 430,000 of the accounts was under DM 10,000. 

Deutsche Grundbesitz-lnvestmentgesellschaft 

mbH and Deutsche Grundbesitz-Anlagegesellschaft 
rnbH, which we founded jointly with Bausparkasse 
GdF Wüstenrot in 1970 and in which Commerzbank 
AG has also held a participation since 1971, contin- 
ued to develop well during the year under review. 

The open-end real estate fund of Deutsche Grund- 
besitz-lnvestmentgesellschaft mbH, "grundbesitz-in- 
vest", was also successful in 1972. With an inflow of 
approximately DM 286 million its assets totalled DM 
563 million as at the end of the year. In other words 
they more than doubled within one year. The fund 
achieved a market share of 24.2%. 

Deutsche Grundbesitz-Anlagegesellschaft mbH 
introduced for subscription in 1972 another closed- 
end real estate fund in the form of a limited partner- 
ship - Anlagefonds Harnburg-Altona - with a vol- 
ume of DM 71 million. 

As a result of the large demand for real estate, ris- 
ing building prices and higher costs for borrowed 
funds it is becoming increasingly difficult to find suita- 
ble property with a satisfactory yield, assured also in 
the long term, for real estate funds. 

Deutsche Gesellschaft für Wertpapiersparen mbH 
(DWS), Frankfurt (Main), in which we and 14 other 
banks and bankers have interests, recorded good 
business in 1972. On May 2, 1972 it became the first 
German investment company to establish a bond 
fund, RE-INRENTA, which continuously reinvests the 
earnings. The fund met with a good reception. 

The funds INVESTA, INTERVEST, AKKUMULA, IN- 
RENTA, INTER-RENTA and RE-INRENTA had a total 
inflow of DM 530 million in 1972. That was the second 
best sales result since the establishment of DWS. 

Although a total of DM 230.4 million was paid out to 
the certificate holders of the four distributing funds for 
the business year ended September 30, 1972 the total 
assets of the six DWS funds rose in 1972 from DM 2.41 
billion to DM 2.92 billion. This was the result of the in- 
flow of funds already mentioned, as well as of increas- 
es in the certificate prices. INVESTA, which invests 
primarily in German shares, gave the best investrnent 
results with a 14% rise in the value of the certificates 
(where the dividends were reinvested). 

Total assets of the six DWS securities funds and 
the property fund "grundbesitz-invest" exceeded DM 
3.6 billion. DM 816 million new funds were received 
during the year under review. 

The Deutsche Gesellschaft für Fondsverwaltung 
mbH (Degef), Frankfurt (Main), which, as a capital in- 
vestment company, establishes and manages special 
funds for rnajor institutional investors, recorded further 
growth in business in the past year. The volume of 
funds made available by insurance companies, com- 
pany pension funds and similar establishments for in- 
vestment in securities rose again. The total volume of 
funds managed by Degef will shortly pass the DM 700 
million mark. 

In addition to the usual inflow of funds the expan- 
sion of business is due to the fact that insurance com- 
panies now no longer only make use of special funds 
for fund-linked life assurance, they now also invest 
Cover for other insurance claims in special funds to a 
greater extent. 

The company also manages employees' funds 
which were created in connection with wealth forrna- 
tion plans agreed by individual companies or under 
collective wage settlements. These are funds whose 
certificates may only be purchased by employees of 
the company for which the fund was Set up. This form 
of investment introduces savers to securities. One im- 
portant feature is that it is shaped by the staff and the 
company management. Favourable experience, par- 
ticularly the growing participation of employees in 
such funds, leads one to hope that this type of wealth 
formation, which is both individual and company ori- 
ented, will become more widespread. 

Further expansion of issuing business 

The bank was able to continue its activity in the 
issuing business successfully in 1972. On the domes- 



customers' interest in investing in foreign securities 
continues to grow. 

Bond dealings for our customers were up 62.3% on 
last year. This large increase was due to a considera- 
ble extent to business in new issues, whose volume in 
1972 was higher than ever before. Until it was rnade 
necessary on 29.6.1972 to obtain approval purchases 
by foreign investors also contributed strongly to the 
surge in business activity. 

The number of safe-custody accounts we main- 
tained for ou-r non-bank custorners reached about 
687,000 at the end of 1972, with a total value of over 
DM 41 billion. This was an increase of about 30,200 
accounts in the course of the year. The market value 
of 430,000 of the accounts was under DM 10,000. 

Deutsche Grundbesitz-Investmentgesellschaft 
mbH and Deutsche Grundbesitz-Anlagegesellschaft 
rnbH, which we founded jointly with Bausparkasse 
GdF Wüstenrot in 1970 and in which Commerzbank 

AG has also held a participation since 1971, contin- 
ued to develop well during the year under review. 

The open-end real estate fund of Deutsche Grund- 
besitz-lnvestmentgesellschaft mbH, "grundbesitz-in- 
vest", was also successful in 1972. With an inflow of 
approximately DM 286 million its assets totalled DM 
563 million as at the end of the year. In other words 
they more than doubled within one year. The fund 
achieved a market share of 24.2%. 

Deutsche Grundbesitz-Anlagegesellschaft mbH 
introduced for subscription in 1972 another closed- 
end real estate fund in the form of a limited partner- 
ship - Anlagefonds Hamburg-Altona - with a vol- 
ume of DM 71 million. 

As a result of the large demand for real estate, ris- 
ing building prices and higher costs for borrowed 
funds it is becoming increasingly difficult to find suita- 
ble property with a satisfactory yield, assured also in 
the long term, for real estate funds. 

Deutsche Gesellschaft für Wertpapiersparen mbH 
(DWS), Frankfurt (Main), in which we and 14 other 
banks and bankers have interests, recorded good 
business in 1972. On May 2, 1972 it be.came the first 
Gerrnan investment company to establish a bond 
fund, RE-INRENTA, which continuously reinvests the 
earnings. The fund met with a good reception. 

The funds INVESTA, INTERVEST, AKKUMULA, IN- 
RENTA, INTER-RENTA and RE-INRENTA had a total 
inflow of DM 530 million in 1972. That was the second 
best sales result since the establishment of DWS. 

Although a total of DM 230.4 million was paid out to 
the certificate holders of the four distributing funds for 
the business year ended September 30, 1972 the total 
assets of the six DWS funds rose in 1972 from DM 2.41 
billion to DM 2.92 billion. This was the result of the in- 
flow of funds already rnentioned, as well as of increas- 
es in the certificate prices. INVESTA, which invests 
prirnarily in German shares, gave the best investment 
results with a 14% rise in the value of the certificates 
(where the dividends were reinvested). 

Total assets of the six DWS securities funds and 
the property fund "grundbesitz-invest" exceeded DM 
3.6 billion. DM 816 million new funds were received 
during the year under review. 

The Deutsche Gesellschaft für Fondsverwaltung 
mbH (Degef), Frankfurt (Main), which, as a capital in- 
vestment company, establishes and manages special 
funds for major institutional investors, recorded further 
growth in business in the past year. The volume of 
funds made available by insurance companies, com- 
pany pension funds and similar establishments for in- 
vestment in securities rose again. The total volurne of 
funds managed by Degef will shortly pass the DM 700 
million rnark. 

In addition to the usual inflow of funds the expan- 
sion of business is due to the fact that insurance com- 
panies now no longer only rnake use of special funds 
for fund-linked life assurance. they now also invest 
Cover for other insurance claims in special funds to a 
greater extent. 

The company also manages employees' funds 
which were created in connection with wealth forma- 
tion plans agreed by individual companies or under 
collective wage settlements. These are funds whose 
certificates may only be purchased by employees of 
the company for which the fund was Set up. This form 
of investment introduces savers to securities. One im- 
portant feature is that it is shaped by the staff and the 
company management. Favourable experience, par- 
ticularly the growing participation of employees in 
such funds, leads one to hope that this type of wealth 
forrnation, which is both individual and company ori- 
ented, will become more widespread. 

Further expansion of issuing business 

The bank was able to continue its activity in the 
issuing business successfully in 1972. On the domes- 



tic side it once again played a leading role in the issue 
of a considerable volurne of new shares. The bank 
managed and participated in capital increases and 
share Placements of 80 public limited companies. 32 
domestic loans totalling DM 7.4 billion were floated 
with the bank's assistance. 

In international issuing business the bank partici- 
pated fully in the strong expansion in volurne during 
1972. It acted as rnanager or CO-manager for 59 loans 
with a total volume of DM 6.1 billion and was thus able 
to remain in first place in the list of the leading inter- 
national issuing houses for the fifth consecutive time. 
As in previouc years, almost all the loans for which 
the bank acted as manager were DM loans issued by 
foreign borrowers; in the Course of the year we floated 
22 such loans. In the market for loans in other curren- 
cies we were invited to participate, in addition to dol- 
lar loans, as CO-manager in a number of loans in 
French Francs. 

Signing of the Brazil Loan for 30 rnillion ECU (European Cur- 
rency Units) in Frankfurt (Main) on February 25, 1972. This 
was the first international loan floated by Brazil since 1931 

Arnong the issuers for whom we procured funds on 
the international capital market special rnention is 
due to the Republic of Brazil which took up interna- 
tional loans again for the first time for 40 years. The 
bank floated a loan in European Currency Units and a 
D-Mark loan for it successfully. These loans followed 
an issue in US dollars for which we acted as co-man- 
ager. The structure of the country's indebtedness has 
been markedly improved by taking up these long-terrn 
funds. 

As the rnost important foreign borrower the World 
Bank also again took up DM loans arnounting to DM 
650 rnillion under our rnanagement. Just as in the case 
of the loans for the Inter-American Development Bank 
this is a way in which private enterprise contributes to 
improving living conditions in the developing coun- 
tries. In Europe we continued to assist in solving 
structural tasks through the issue of 2 loans for the 
European Investment Bank. 

The Deutsche Beteiligungsgesellschaft mbH, 
Frankfurt (Main). in 1972 for the first time recorded 
fairly substantial repurchases of participations taken 
in by its medium-sized Partner firrns. The favourable 



development of their earnings situation enabled the 
Partner firms to exercise their repurchase right. The 
Deutsche Beteiligungsgesellschaft rnbH also benefit- 
ed from the participations bought back. The correct- 
ness of the concept of providing medium-sized enter- 
prises which are unable to issue with a substitute cap- 
ital market - temporarily also if necessary - has 
again been justified by this. 

As a result of the repurchases the total nurnber of 
participations held dropped to 11. In the meantime de- 
cisions have been taken regarding three new invest- 
ments in holdings of about DM 11 rnillion. 

Branch network continues to grow 

In the Federal Republic the bank opened a total of 
11 branches and 26 sub-branches, but also closed 6 

sub-branches in 1972. Our constant aim to satisfy the 
growing requirements of our customers through bet- 
ter premises as well means it is necessary to continue 
to extend our network of branches. The methods of 
forecasting the business opportunities for new loca- 
tions are continually being refined. Sub-branches 
which do not reach an appropriate number of custom- 
ers or a satisfactory volume of business after a certain 
time in spite of this are closed again. The expansion of 
the network is thus kept in line with the development 
of the bank's earnings. 

Changing structure of foreign business 

A shift in the pattern of our bank's foreign business 
had already become visible in earlier years and be- 
carne stronger in the past business year. In the past 
the main emphasis in foreign business was on the 
payments side of German foreign trade and the fi- 
nancing of imports and exports from domestic 
sources. Credit is now gradually being granted more 
to foreign companies and the foreign banks acting in 
their interest. At the Same time commercial business 
with other countries increased further in 1972. In con- 
trast to the previous year turnover on the import side 
increased more than turnover in connection with ex- 
Ports. 

In bank-to-bank business with our foreign corres- 
pondents acceptance credit transactions declined in 
importance in favour of term deposits. 

There has also been a remarkable change in export 
financing. Whereas up until the end of the sixties ex- 
Port financing was to a very large extent provided in 
the form of credits to the exporters, it has lately been 
increasingly granted to the buyer. One reason for this 
developrnent is the large credit potential of the Euro 
markets. 

Nevertheless, the financing provided by the syndi- 
cate of the AKA Ausfuhrkredit-Gesellschaft mbH, 
Frankfurt (Main), which we manage, almost reached 
the high level of 1970 and 1971 again. The ceilings 
proved adequate; all requests for credit could be rnet. 
In the case of the Gesellschaft zur Finanzierung von 
Industrieanlagen mbH, Frankfurt (Main), which was 
Set up as a sister company of the AKA to handle the fi- 
nancing of exports to the German Democratic Repub- 

This double contact plant developed by Bayer AG. Leverku- 
Sen. which we helped to finance, permits the amount of siil- 
phur dioxide discharged to be reduced by almost 90% as 
compared with the earlier process. This technique is now 
used by rnost Europeari producers of sulphuric acid to avoid 
pollution. 



lic, slightly more financing was granted. Here again all 
wishes for financing could be fulfilled. 

A third feature of the structural change in our for- 
eign business is the rapidly growing importance of fi- 
nancing for multinational companies. We try here es- 
pecially to meet the credit requirements of German 
firms, which for a number of reasons wich to establish 
production plant abroad or take up participations. But 
in addition a considerable volurne of credit was made 
available to companies operating in developing coun- 
tries -when the risks involved in the individual coun- 
tries appeared acceptable - for investment there. 
The intensification of direct foreign financing empha- 
sises that the Deutsche Bank has developed from 
being a traditional foreign trade bank to an interna- 
tional bank. In connection with these changes in for- 
eign business it has become clear that the all-round 

bank is the most suitable type to provide this interna- 
tional financing. Multinationals in particular value the 
fact that they can receive from one source a foreign fi- 
nancing service which extends from short-term credit 
through medium-term financing to issues each time in 
the most suitable currencies. 

The growing interest of German industry in invest- 
ing abroad poses the bank the important task of act- 
ing more and more as consultant in this field. But to 
provide advice one rnust in the end be present at the 
location of the investment. This and the need to find 
more customers abroad means that it is necessary to 
be represented at as many of the important financial 
centres in the world as possible. The bank's presence 
abroad had already been extended in latter years in 
the form of branches, representative offices and par- 
ticipations, to almost 60 bases in 45 countries, and 
this policy was also pursued consistently in the year 
under review with preparations for the opening of 
three new representative offices and two participa- 
tions in joint establishments. But Special attention 
should be drawn here to the joint activities of our 
EBlC group, which will be described in more detail at 
the end of this section. 

Expansion of the bank's presence abroad 

On January 16, 1973 the representative office of the 
Deutsche Bank in London was opened. The bank is 
therefore again represented in the British metropole 

after a break of 59 years. It is the office's task to pro- 

mote our traditionally close ties to British banks, stock- 
brokers and companies, which will become even 
more important with Britain's entry into the Common 

Market. 
In 1972 a licence was issued for us to Open a repre- 

sentative office in the USSR. In February 1973 it 
commenced operations in Moscow. The office will 
maintain contact with the important credit and foreign 
trade institutions in the Soviet Union and assist Ger- 
man exporting and importing customers as consultant 
and mediator.'~he Deutsche Bank has long occupied 
a leading position in business with the USSR. In 1925 
it offered the Soviet Union a credit in the amount of 
RM 100 million. In 1926 it provided an important stimu- 
lus to trade with the USSR through IFAGO (Industriefi- 
nanzierungs-Aktiengesellschaft Ost) which was 
founded on the bank's initiative, and since then it has 
managed most of the banking syndicates which made 
funds available for business with Russia. This tradi- 
tion was kept up in the bank's contribution to the 
much-publicised pipe and gas supply transaction in 
1970. 

The official opening of our representative office in 
Madrid is to take place in April 1973; the great oppor- 
tunities for development in Spain and Portugal as the 
countries of Europe grow closer together have been 
taken into account here. 

In 1972 the preparations were also made for the 
bank to take up two other international participations; 
the permits for both are expected within the first half 
of 1973. In the middle of 1972 The lndustrial Bank of 
Japan Ltd., Tokvn, 2nd the Deutsche Bank resolved to 
establish a joint bank domiciled in Frankfurt (Main). 
The new bank will operate in the form of a public limit- 
ed company under the name "lndustriebank von Ja- 
pan (Deutschland) AG - The lndustrial Bank of Ja- 
pan (Germany) -" and has DM 40 million capital, in 
which our Japanese Partner holds the majority. The 
institution will engage in all normal banking business. 

At the end of 1972 it was resolved, upon the instiga- 
tion of the lndustrial and Mining Development Bank of 
lran (IMDBI) and the Bank Melli Iran, to establish a 
multinational lranian investment bank domiciled in 
London. This bank will Support lran in acquiring for- 
eign capital for investrnent projects and in expanding 
its international trade further. Apart from the 
Deutsche Bank nine other banks from five countries 
will participate in this institution. 

The Tokyo branch of our subsidiary, the Deutsche 



lic, slightly more financing was granted. Here again all 
wishes for financing could be fulfilled. 

A third feature of the structural change in our for- 
eign business is the rapidly growing irnportance of fi- 
nancing for multinational cornpanies. We try here es- 
pecially to meet the credit requirements of German 
firms, which for a number of reasons wich to establish 
production plant abroad or take up participations. But 
in addition a considerable volurne of credit was made 
available to companies operating in developing coun- 
tries - when the risks involved in the individual coun- 
tries appeared acceptable -for investrnent there. 
The intensification of direct foreign financing empha- 
sises that the Deutsche Bank has developed from 
being a traditional foreign trade bank to an interna- 
tional bank. In connection with these changes in for- 
eign business it has becorne clear that the all-round 
bank is the most suitable type to provide this interna- 
tional financing. Multinationals in particular value the 
fact that they can receive frorn one source a foreign fi- 
nancing service which extends frorn short-term credit 
through medium-terrn financing to issues each time in 
the most suitable currencies. 

The growing interest of German industry in invest- 
ing abroad poses the bank the important task of act- 
ing more and rnore as consultant in this field. But to 
provide advice one must in the end be present at the 
location of the investrnent. This and the need to find 
more customers abroad means that it is necessary to 
be represented at as many of the important financial 
centres in the world as possible. The bank's presence 
abroad had already been extended in latter years in 
the form of branches, representative offices and par- 
ticipations, to alrnost 60 bases in 45 countries, and 
this policy was also pursued consistently in the year 
under review with preparations for the opening of 
three new representative offices and two participa- 
tions in joint establishrnents. But Special attention 
should be drawn here to the joint activities of our 
EBlC group, which will be described in rnore detail at 
the end of this section. 

Expansion of the bank's presence abroad 

On January 16, 1973 the representative office of the 
Deutsche Bank in London was opened. The bank is 
therefore again represented in the British metropole 

after a break of 59 years. It is the office's task to pro- 

mote our traditionally close ties to British banks, stock- 
brokers and cornpanies, which will become even 
rnore important with Britain's entry into the Common 

Market. 
In 1972 a licence was issued for us to Open a repre- 

sentative office in the USSR. In February 1973 it 
commenced operations in Moscow. The office will 
maintain contact with the important credit and foreign 
trade institutions in the Soviet Union and assist Ger- 
man exporting and importing custorners as consultant 
and mediator."~he Deutsche Bank has long occupied 
a leading position in business with the USSR. In 1925 
it offered the Soviet Union a credit in the amount of 
RM 100 million. In 1926 it provided an important stirnu- 
lus to trade with the USSR through IFAGO (Industriefi- 
nanzierungs-Aktiengesellschaft Ost) which was 
founded on the bank's initiative, and since then it has 
rnanaged most of the banking syndicates which made 
funds available for business with Russia. This tradi- 
tion was kept up in the bank's contribution to the 
much-publicised pipe and gas supply transaction in 
1970. 

The official opening of our representative office in 
Madrid is to take place in April 1973; the great oppor- 
tunities for developrnent in Spain and Portugal as the 
countries of Europe grow closer together have been 
taken into account here. 

In 1972 the preparations were also rnade for the 
bank to take up two other international participations; 
the permits for both are expected within the first half 
of 1973. In the rniddle of 1972 The lndustrial Bank of 
Japan Ltd., Tokyn, 2nd the Deutsche Bank resolved to 
establish a joint bank domiciled in Frankfurt (Main). 
The new bank will operate in the form of a public lirnit- 
ed cornpany under the name "lndustriebank von Ja- 
pan (Deutschland) AG - The lndustrial Bank of Ja- 
pan (Germany) -" and has DM 40 million capital, in 
which our Japanese Partner holds the rnajority. The 
institution will engage in all normal banking business. 

At the end of 1972 it was resolved, upon the instiga- 
tion of the lndustrial and Mining Developrnent Bank of 
lran (IMDBI) and the Bank Melli Iran, to establish a 
multinational lranian investrnent bank domiciled in 
London. This bank will Support lran in acquiring for- 
eign capital for investrnent projects and in expanding 
its international trade further. Apart frorn the 
Deutsche Bank nine other banks from five countries 
will participate in this institution. 

The Tokyo branch of our subsidiary, the Deutsche 



Ueberseeische Bank, which had been opened in 1971, 
developed well during the year under review. It record- 
ed considerable growth in the volume of business, 
mainly in the lending sector. The branch acts espe- 
cially on behalf of the subsidiaries of German enter- 
prises operating in Japan. 

The UBS-DB Corporation, New York - joint sub- 
sidiary of the Union Bank of Switzerland and our bank 
since the end of 1971 -was able to expand its activi- 
ties further. It carried out considerably more order 
businecs in American securities and participated in a 
total of 165 issues, 137 of which were Arnerican do- 
mestic issues. 

Compagnie Financiere de la Deutsche Bank AG, 

Luxembourg, which we founded in the autumn 
of 1970, further consolidated its position in interna- 
tional lending business in 1972. The Deutsche Bank's 
international financing is today largely carried out 

through Luxembourg. The balance sheet total of 
CFDB rose by 22.3% to DM 2.6 billion (converted) by 
September 30, 1972. Expansion was primarily in lend- 
ing business, and here in turn - in line with the general 
trend on the Euro markets - the ernphasis was on 
longer maturities. To pave the way for further expan- 
sion of the bank, the capital was increased in 1973. 

As a result of the extrernely strong expansion of the 
Euro markets and the stiff competition between the 
numerous banks active in this field, the interest mar- 
gins came under pressure. The abundance of liquidity 
on the Euro market led to growing willingness among 
those in the rnarket to accept greater credit risks. We 

have observed this developrnent with concern. It has 
led us to be very selective in this kind of business. 

Satisfactory results in foreign exchange dealings 

Opening of our London Representative Office. 
At the reception in the Merchant Taylors' Hall for leading fig- 
ures from the political and business world Franz Heinrich UI- 
rich welcomes the Lord Mayor of London, Lord Mais. 

Turnover in foreign exchange dealings rose by 
more than a quarter. Strongly fluctuating markets and 
international interest arbitrage transactions allowed 
the volurne of both spot and forward business to grow. 
The earnings of the previous year were alrnost 
equalled again. 

The bank further consolidated its position as lead- 
er in the German market for gold bullion and coin. By 
taking advantage of the extraordinary market situa- 
tion resulting from the rise in gold prices good results 
were achieved in this sector. 

Earnings from dealings in foreign coins and notes 
were higher than those in the previous year. Sales of 
our DM travellers' cheques once again showed a 
pleasing increase in the year under review. Whereas 
sales in Germany remained level, there was especial- 
ly strong expansion abroad. As a whole, sales rose by 
alrnost a quarter. 

EBlC expanding 

1972 was a rnost eventful year for the EBlC group. 
The number of members increased again and several 
new joint establishments were founded. Societe Gen- 
erale (France) and Creditanstalt-Bankverein had 
joined our European banking group in 1971 and this 
year talks on the entry of one of the leading ltalian 
banks, Banca Commerciale Italiana, were concluded. 
The official announcernent of the enlargement of the 



EBlC group from six members to seven is to be made 
in April 1973. 

For the Far East the Europäisch Asiatische Bank 
AG, established jointly by the six EBlC banks, has 
cornrnenced operations. The business of the forrner 
Deutsch-Asiatische Bank which was converted into 
the Europäisch Asiatische Bank AG, has been trans- 

ferred to it. The bank has branches in Jakarta, Hong 
Kong, Karachi and Kuala Lumpur. (The EBlC repre- 
sentative office in Jakarta has becorne the Jakarta 
branch of the Europäisch Asiatische Bank AG.) A 
branch was opened in Singapore on November 17, 
1972. This branch network is at the disposal of the 
custorners of the partner banks in Asia for all banking 
business. The Europäisch Asiatische Bank AG made 
a good start in the rernainder of the 1972 business 
year. The balance sheet total reached about 
DM 240 million at the end of 1972. 

In July 1972 three banks- in Luxembourg, Brus- 
sels and Frankfurt (Main) - were established togeth- 

. .. .- 

Our recently opened Moscow Representative Office 1s in the 
Hotel Metropol opposite the Bolshoi Theatre. 

er with the EBlC partners and leading Arab banks. The 
European Arab Holding S.A., Luxernbourg, has capital 
of Lfrs. 1 billion. The two subsidiaries, the Euro- 
päisch-Arabische Bank GmbH, Frankfurt (Main), and 
the European-Arab Bank (Brussels) S.A., Brussels, 
devote thernselves primarily to the futher expansion of 
European-Arab business. 

The direct cooperation between the partners in the 
EBlC group was also further intensified. In 1972 the 
so-called EBlCREDlT was created. This will simplify 
and Speed up borrowing procedure for our customers 
in the partner countries, Belgiurn, the Netherlands, 
Great Britain, France, ltaly and Austria, considerably. 
Each branch of our bank is now in a position to have 
credits granted to branches or subsidiaries of Ger- 
man customers in other EBlC countries by the EBlC 
bank concerned. 

In the field of training the EBlC group introduced 
the EBICMEN Programme for young bank executives. 
Through longer periods with the partner banks a 
group of internationally oriented staff is to be trained 
so that they can be delegated at any time to the var- 
lous partners or the joint establishments. 



The Board of Directors of EBlC - whose rnernbers 
were identical with those of the "European Advisory 
Committee" - in 1972 consisted of: 

J. R. M. van den Brink 
C. F. Karsten 
Arnsterdarn-Rotterdam Bank N.V. 

H. Treichl 
G. N. Schmidt-Chiari 
Creditanstalt-Bankverein 

W. Guth 
F. H. Ulrich 
Deutsche Bank AG 

, L. C. Mather 
E. J. W. Hellmuth 
Midland Bank Limited 

P. E. Janssen 
R. Alloo 
Societe Generale de Banque S.A. 

M. Laure 
J. Richard 

Societk Generale (France) 

The financial potential of the six EBlC partners is 
reflected in the combined balance sheet total of US$ 

54.9 billion at the end of 1971. The group had at that 
date a total of more than 8,600 offices in their coun- 
tries with over 156,000 staff. 

Business development of the joint establishments 
of the EBlC group 

The largest joint establishments of the EBlC are 
the two New York institutions, the European-Ameri- 
can Banking Corporation and the European-American 
Bank & Trust Company, with a combined balance 

sheet total of US$ 1,314 million. European-American is 
therefore still the largest European-owned banking 
group in New York. In order to be able to take greater 
advantage of the opportunities of the Californian mar- 
ket and achieve better access to the Pacific area a 
branch was opened in Los Angeles in 1972. The Euro- 
pean-American banks also further consolidated their 
position as leading bank for US subsidiaries of Euro- 
pean enterprises. In addition contacts with American 
multinationals were especially intensified. 

The EBIC special bank for medium-term lending 
business, the Banque Europeenne de Credit A Moyen 
Terme (BEC), Brussels, completed its fifth financial 
year in 1972. It again developed satisfactorily in the 
year under review. In spite of the growing obstacles in 
the form of restrictions on capital moverrlents by the 
major European countries the balance sheet total in- 
creased from US$720 million to US$810 million, i.e. 
by 14%. The main emphasis in credit business is on 
medium and long-terrn lendings which account for 
about 78%. They increased by a total of 25%. There 
was a notable trend here as well towards longer rna- 
turities. As in the past BEC was again active in inter- 
national syndicate credit business. It managed five 
lending consortia and participated in seventeen inter- 
national ones. 

The Euro-Pacific Finance Corporation Ltd., Mel- 
bourne, in which three other banks from USA, Japan 

and Australia hold participations in addition to the 
EBlC partners, engages as an investment house in 
medium-term lending, securities and issuing business 
and also acts as a general financial consultant. In 
spite of stiff competition in all fields business devel- 
oped satisfactorily. The balance sheet total reached 
DM 100 million (converted) at the end of the business 
year 1971/72. So far in the current business year 1972/ 
73 the volurne of business has more than doubled. 

In the heart of New York Stands the new administrative 
building of the European-Arnerican Banking Corporation 
and the European-Arnerican Bank & Trust Cornpany. 





Our Staff 

Development 

In 1972 the total number of employees (including 
part-time staff) only rose by 113 to 34,914, although 
the volume of the bank's business rose strongly and 
the branch network was further extended. This below- 
average increase was the result of further rationalisa- 
tion, aimed at reducing the pressure of costs. 

There was a slight decrease in full-time staff to 
31,881. The number of part-time employees rose on 
the other hand to 3,033; that is 8.7% of the total. As 
the situation on the labour market was still very 
strained, it proved difficult in the past year as weil to 
find the numbers needed for full-time jobs. By ap- 
pointing part-time staff we were able to meet the re- 
quests which were increasingly reaching us, particu- 
larly from women. 

Under the influence of the strong demands on the 
labour market our staff turnover went up in 1972. Fem- 
ale staff played a large part in this, particularly in the 
younger age groups. 

Again more women than men were recruited. At the 
end of 1972 for the first time more than 50% of the en- 
tire bank'c staff were women. 

At the end of the year 3,903 young people were 
serving their apprenticeship with the bank (receiving 
bank training and general commercial training). In 
1972, 1,718 took the requisite examinations at the 
Chambers of Cornmerce. , 

At the end of the year we were paying pensions to 
8,035 retired employees and widows of former em- 
ployees. The bank pensions were once again increas- 
ed. All staff who had retired by December 31, 1969, 
or their widows, were included. 
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In order to give us a better view of the staff sector, 
we have developed a comprehensive personnel plan- 
ning System, This serves as a basis for appointment 
and employment, gives better opportunities for pro- 
motion throughout the bank as a whole and of using 
our staff's abilities to the best advantage. The person- 
nel data bank we are now building up was also initiat- 
ed for this purpase. 

Professional training and further education 

In 1972 in the training sector we united all the re- 
gional and oentral measures into one uniform system. 
The sections are basic training, further education as 
weil as management training and the system forms a 
considerable Part of the instruments of personnel 
management. 

We have compiled a booklet to explain this new 
system to all those responsible for personnel. Includ- 
ed are the basic principles of training, the organisa- 
tional framework and a division into Stages for all the 
specialised fields concerned. The offer of training is 
Open to all members of staff. The choice of partici- 
pants depends on aptitude and requirements; promo- 
tion is on principle from within the ranks of our own 
employees. 

The professional training and further edwcation of 
our staff is as usual a major concern. In 1972 12,323 
employees from all departments took part in educa- 
tional Seminars. 1,146 gained specific banking EDP 
knowledge. 290 employees were able to practise mak- 
ing decisions in realistic situations by taking part in 
management games. 

About 1,000 informative meetings and discussions 
were also organised in the branch areas, In this way 

Growth in the number d 
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our employees were able to bring their specialised 
knowledge up to date. 

Management training was systematised and ex- 
tended; it corresponds to the various tasks in the indi- 
vidual areas of management. In 1972 638 executive 
employees attended 31 seminars and discussion 
groups. 

In the seminars we informed our executive employ- 
ees about the new LabourIManagement Relations Act 
(Betriebsverfacsungsgesetz), its principles and its 
practical effects in the bank. 

On December 8, 1972 the main structure of our 
training centre in Kronberg was completed. The rest 
of the building is continuing steadily, so that the train- 
ing centre should be ready for our employees at the 
end of 1973. 

Council members increased by about a fifth; in our 
bigger branches, in compliance with the legal regula- 
tions, we have released a nurnber of o u r  employees 
for Staff Council duties. 

The considerably increased rights of the Staff 
Councils to participate in the personnel, social and 
economic spheres have meant more talks and consul- 
tations. All the questions and problems were dis- 
cussed in an Open and straightforward manner with 
the Staff Council for the Entire Bank, the Business 
Committee and the Staff Councils of the individual 
branches. The training Courses for the Staff Councils 
organised by the Staff Council for the Entire Bank, 
which were begun last year, were continued on a 
broader basis in 1972. 

Thanks to all the staff 
Increased cooperation with the Staff Council 

The new LabourIManagement Relations Act came 

into force on January 19, 1972 and brought important 
innovations for our bank as well. The number of Staff 

We express our thanks and gratitude to our staff. 
The results for the year are also the result of their real  
and initiative. 



Comments on the Statement of Accounts for the Year 

BALANCE SHEET 

Volume of buslness 

In 1972 the bank's balance sheet total rose by DM 
5.0 billion to DM 40.2 billion; the volume of business 

Turnover on non-bank customers' accounts was at 
DM 1,288 billion, DM 63 billion higher than in the pre- 
vious year. 

Liquidity 
(balance sheet total plus endorsement liabilities) in- 
creased by DM 5.7 billion to DM 41.7 billion. This was The cash reserve - cash in hand, balances with 
the highest ever expansion of volume in one year. The the Deutsche Bundesbank and on postal cheque ac- 
percentage rise in the balance sheet total was 14.3%, Counts - rose from DM 3.7 billion to DM 5.1 billion. 
in the volume of business 15.8%. The increase was almost entirely in balances with the 

The source and use of funds can be seen from the Deutsche Bundesbank; they rose by DM 1.4 billion, or 
following table: 40.5%, to DM 4.9 billion. This was due both to the in- 

Financing Table 1972 

Source of Funds in millions of DM 

lncrease In own funds 
Capltai increase 1972 . . . . . . . . . . . . . . . . . . . .  240 
Aliocatlon to publlshed reserves from the net 
earnings for 1972 . . . . . . . . . . . . . . . . . . . . . .  50 290 

lncrease in funds from outside sources 
Liabilities to non-bank customers 

.. . . . . . . . . . . . .  demand deposits :. 888 
. . . . . . . . . . . . . . . . .  term deposlts T00 

. . . . . . . . . . . . . . . .  savings deposits V 1,381 

Llabilities to credlt institutions . . . . . . . . . . .  
lncrease in reflnancing 

. . . . . . . . . . . . . .  Bllls (endorsement liabilities) 
Own acceptances in clrculation . . . . . . . . . . .  

Reduction In holdings of Treasury bills and non-in- 
terest Treasury bonds . . . . . . . . . . . . . . . . . . . . . .  
Other funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total 

U s a  oY Funds inmilllons of DM 

Expansion af ~olume of Iendlng 
Discount afdtt$ ...... „ . . . . . . . . . . . . . . . .  
Claims an customers . . . . . . . . . . . . . . . . . . . .  2,- 8568 

lncr@ane of Itqutd isgets and knoney market 
irme8tmnt$ 

Cash m w e  .. „ ...................... 1,421 
Cheques arid other itema, tor collectkon . . . . . . . .  206 
Ctains on banks (excludlng crndits) ........ 499 
Bonds and dsbt inmrumants . . . . . . . . . . . . . .  214 2,340 - 

Inorsaue in fnvestnmt 
(subsldiiiriss end ecieoclated Gempanfes. build- 
in@$, office furnitbre and equipmentl . . . . . . . .  

Other uae ot funds . . . . . . . . . . . . . . . . . . . . . . . .  

Growth In the volume of buslness durlng the Y 8 1  

Total 



flow of deposits subject to the minimum reserve regu- 
lations and particularly to the various increases in the 
minimum reserve rates. 

The sum of liabilities to credit institutions and other 
creditors, own acceptances in circulation and sundry 
liabilities amounted to DM 37.2 billion (DM 32.6 billion 
in 1971). The relation of the cash reserve to this (cash 
liquidity ratio) is therefore 13.8% (1971 11.4%). 

Total liquid funds (cash reserve, Cheques on other 
banks, matured bonds, interest and dividend Coupons 
as well as iterns received for collection, bills redis- 
countable at the Bundesbank, demand claims on 
credit institutions, Treasury bills and non-interest 
Treasury bonds, and bonds and debt instruments eli- 
gible as collateral for Bundesbank advances) in- 
creased from DM 10.4 billion to DM 12.3 billion. The 
overall liquidity ratio (proportion of liabilities covered 
by liquid funds) rose from 32.0% to 33.0%. 

The principles concerning the capital resources 
and liquidity of credit institutions established by the 
Federal Banking Supervisory Office have always been 
observed. 

Treasury bills and non-interest Treasury bonds are 
shown with the new purchases at the end of the year 
at DM 249.2 million; last year's holdings of DM 724.5 
million were redeemed or sold. 

Securities 

Bonds and debt instrurnents rose by DM 214.2 mil- 
lion to DM 1,272.1 rnillion. This included an increase of 
DM 348.1 million in securities with lifetime of up to 
4 years; the other securities dropped by DM 133.9 mil- 
lion. Of the total arnount held DM 1,060.4 million, or 
83.4%, was eligible as collateral at the Deutsche Bun- 
desbank. 

Securities, so far as they have not to be included in 
other iterns, (DM 1,147.8 million) remained almost un- 
changed from the end of 1971 (DM 1,146.6 rnillion). 

Syndicate holdings accounted for DM 251.3 mil- 
lion. 

Holdings of more than 10% of the capital of a com- 
pany are shown at DM 871.9 rnillion. Arnong these, 
holdings of more than 25% of the capital were report- 
ed in accordance with Paragraph 20 of the Joint Stock 
Corporation Act to the following cornpanies: 
Augsburger Kammgarn-Spinnerei, Augsburg 
Bayerische Elektrizitäts-Werke, München 

Bergmann-Elektricitäts-Werke Aktiengesellschaft, 
Berlin 

Dairnler-Benz Aktiengesellschaft, Stuttgart 
Didier-Werke Aktiengesellschaft, Wiesbaden 
Hapag-Lloyd Aktiengesellschaft, Hamburg 
Hoffrnann's Stärkefabriken Aktiengesellschaft, 

Bad Salzuflen 
Philipp Holzmann Aktiengesellschaft, 

Frankfurt (Main) 
Karstadt Aktiengesellschaft, Essen 
Maschinenfabrik Moenus Aktiengesellschaft, 

Frankfurt (Main) 
Pittler Maschinenfabrik Aktiengesellschaft, 

Langen (Hessen) 
Schitag Schwäbische Treuhand-Aktiengesellschaft, 

Stuttgart 
Schuhfabrik Manz Aktiengesellschaft, Bamberg 
Gebrüder Stollwerck Aktiengesellschaft, Köln 
Süddeutsche Zucker-Aktiengesellschaft, Mannheim 

The holding of more than 25% in Nord-Deutsche 
und Harnburg-Bremer Versicherungs-Aktienge- 
sellschaft, Hamburg, and the majority participation in 
INEFA Kunststoffe Aktiengesellschaft, Itzehoe, were 
cold in the Course of the year. 

The assets of Porzellanfabrik Kahla, Schönwald, 
have been taken over in a merger by Hutschenreuther 
Aktiengesellschaft, Selb. KISTRA Beteiligungs- 
gesellschaft mbH, Frankfurt (Main), to which 

the shares in Porzellanfabrik Kahla have been trans- 
ferred, holds over 25% of the capital of Hutschen- 
reuther Aktiengesellschaft. The bank holds the major- 
ity of the capital of KISTRA Beteiligungsgesellschaft 
mbH. 

The holding of over 25% of the capital of Gebrüder 
Stollwerck Aktiengesellschaft, Cologne, was sold at 
the beginning of 1973. 

The bank has again valued the securities holdings 
strictly according to the minirnum value principle. 

On balance sheet date neither the bank nor any as- 
sociated institution or company held any of the bank's 
own shares. 

During the year under review the bank and compa- 
nies associated with it bought and sold 702, 879 
shares of the Deutsche Bank AG at current prices on 
the stock rnarket; such securities transactions rnust 
be reported in accordance with 5 71, subpara. (1) 
No. 1 of the Joint Stock Corporation Act. The average 
purchase price was DM 324.03 and the average selling 
price DM 324.89. The proceeds remained in the work- 



Volurne of credit End of 1972 End of 1971 Change 

Claims on customers 
short and mdium-term . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  12,081.6 
long-term . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,741.3 

19,822.9 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Discount crdlts 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Lendlng to credit lnstltutlons 

Totalvolurneofcredit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  26.750.2 

ing funds. 
At the end of 1972 57,992 shares of Deutsche Bank 

AG had been pledged to the bank and the institutions 
associated with lt as collateral for loans. 

Total credlt extended 

The diagram overleaf gives the breakdown of the 
advances and discount credits to customers divided 
into the Same categories as shown in the borrowing 
statistics of the Deutsche Bundesbank. 

The claims on credit institutions, which amount to 
DM 5,910.7 million (last year DM 5,450.4 million) in- 
clude credits to the amount of DM 1,547.9 million; this 
included DM 80 milllon in the form of loans to 

After rather hesitant development during the first 
few months of the year under review the volume of 
credit rose strongly from May On. By far the greater 
part of DM 3,529.6 million Increase (+ 15.2%) was in 
claims on customers; their share of the total volume 
of credit rose from 72.5% to 74.1%. Discount credits 
showed a growth of 11.8%. Lending to banks re- 
mained once again almost unchanged. 

The composition of the volume of credit is shown 
above. 

The development of the volume of credit over the 
last 10 years is shown by the graph on the right. 

Long-term loans to customers have accordingly 
quadrupled during the last 5 years (frorn DM 1,853 mil- 
lion to DM 7,741 million); short and medium-term I 
credits rose during the Same period from DM 6,004 
million to DM 12,082 million. 

In the year under review programmed credits ac- 
counted for about one quarter of the increase in loans 
to customers. They have now reached DM 3,053.0 mil- 
lion. About two fifths of this is made up of personal 
mortgage loans which again showed high growth, 
namely DM 363.1 million, or 40.5%. 

DM 4,190.4 million (54.1 %) of the long-term loans 
to customers were due in less than 4 years. 

Of the DM 5,379.4 million bills purchased and not 
yet due DM 3,743.2 million were shown as the holding. 
DM 3,180.9 million (85.0%) were eligible for redis- 
Count or as collateral for advances under the regula- 
tions of the Deutsche Bundesbank. 
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strengthen the borrower's liable funds. The remaining DM 4,386.8 million). 
claims amounting to DM 4,362.8 million were ern- Account was taken of all discernible risks in the 
ployed in money transactions or held as balances on lending business through individual adjustments and 
clearing accounts; foreign credit institutions account provisions, and of latent risks through the prescribed 
for DM 2,581.9 million. overall adjustment. 

DM 905.1 million of claims on customers were fi- 
nanced from funds taken up for specific purposes, 
malnly f rom the Kreditanstalt für Wiederaufbau; these Investments In subsidlaries and 
were passed on to the borrowers on the terms fixed by assoclated companles 
the institution providing the funds, 

Besides the above-mentioned credits we extended These investments have rlsen by DM 183.0 million 
guarantee facilities and letters of credit amounting to to DM 772.6 million over last year. There were addi- 
DM 4,405.6 million to our customers (last year tions of DM 189.1 million, while deductions amounted 



to DM 5.3 million and depreciation to DM 0.8 million. 
The additions stem almost exclusively frorn invest- 

rnents in credit institutions. Capital increases in insti- 
tutions in which we already held interests accounted 
for a rnajor part. The main banks here were: 
Badische Bank, Karlsruhe 
Berliner Disconto Bank AG, Berlin 
Deutsche Centralbodenkredit-AG, Berlin-Köln 
Deutsche Kreditbank für Baufinanzierung AG, Köln 
Deutsche Schiffahrtsbank AG, Bremen 
Saarländische Kreditbank AG, Saarbrücken 
Schiffshypothekenbank zu Lübeck AG, Lübeck 

The bank also acquired participations in the follow- 
ing new establishments: 
Europaisch Asiatische Bank AG, Harnburg 
European Arab Holding S.A., Luxembourg 
European Brazilian Bank Ltd., London 
Industriebank von Japan (Deutschland) AG 
- The lndustrial Bank of Japan (Germany) . 

Frankfurt (Main) 
The participation in the Deutsch-Asiatische Bank 

was transferred to the Europäisch Asiatische Bank 
AG, Harnburg, in exchange for shares. The Euro- 
päisch Asiatische Bank AG took over the assets of the 
Deutsch-Asiatische Bank in a rnerger. 

By the purchase of more shares holdings were in- 

creased, particularly in the Deutsche Centralboden- 
kredit-AG, Berlin-Cologne, the Deutsche Kredit- 

bank für Baufinanzierung AG, Cologne, and the 
Frankfurter Hypothekenbank, Frankfurt (Main). 

The deductions were rnainly due to the above-rnen- 
tioned transfer of the participation in the Deutsch- 
Asiatische Bank, the retirement of a participation 
which was incorporated into the Deutsche Bank AG 
and the sale of some interests. 

Reductions in value and risks now discernible in 
the foreign participations have been duly taken into 
account in the depreciation. 

A table of the credit institutionsand other enter- 
prises in which the bank held participations on bal- 
ance sheet date is given on pages 95 to 98. 

The Report of the Group provides information on 
the relations to the Bank's associated companies. 

Fixed assets 

During the year under review the expansion of 

business made increased expenditure on new build- 

ings, extensions and renovation of bank premises 
necessary. 

The book value of land and buildings increased to 
DM 389.3 rnillion. The additions amounted to DM 71.1 
rnillion. DM 1.6 million is from land purchased; DM 
69.5 million was spent on various buildings. This made 
it possible to rnove into new business premises in 
Mannheim, Munich, Rernscheid and Stuttgart. In 

Frankfurt (Main) a multi-storey car park was cornplet- 

ed. 
The deductions amounted to DM 0.3 rnillion. De- 

preciation was DM 13.9 million, DM 1.3 million of this 

was for extraordinary wear and tear. 
Office furniture and equipment is shown at DM 

141.8 rnillion after additions of DM 50.8 million and de- 
preciation of DM 31.8 rnillion. This includes the equip- 
ment for 37 newly-opened offices and the equipment 
necessary for the rationalisation of business. Minor 
iterns purchased and fully written off arnounted to DM 
11.0 rnillion. Depreciation on goods included in this 
item in the balance sheet was DM 20.8 rnillion, DM 0.9 
million of this being in accordance with 5 6b of the In- 
come Tax Law. 

Other asset Items 

The Equalisation and Covering Claims fell by DM 
18.3 million to DM 443.5 rnillion. They still account for 
1.1 % of the balance sheet total. DM 7.8 million of the 
drop in Equalisation Claims was due to normal re- 
dernption. DM 1.8 million was taken over by the 
Deutsche Bundesbank. Through adjustment of the 
Conversion Account there was an increase on bal- 
ance of DM 0.2 million. 

The normal redemptions of the Covering Claims in 
accordance with 5 252 Equalisation of Burdens Law 
and 5 19 of the Old Savings Law amounted to DM 8.9 
million. 

The sundry assets (DM 638.5 rnillion: 1971 DM 

559.1 million) include, as in the past, holdings in com- 
panies with limited liability (GmbH), which are neither 
a participation nor, according to the balance sheet 
regulations, eligible for inclusion under securities. 

This item also includes, inter alia, gold holdings and 
savings bonus clairns. 



Funds from outside sources 

The growth in deposits was stronger in 1972 than in 
the previous year. Total funds frorn outside sources 
rose by DM 4,479.1 million, or 13.7% (last year by DM 
3,430.0 rnillion, or 11.8%). 

About one third of the increase was due to liabili- 
ties to credit institutions. They increased by DM 
1,510.1 million, 20.4%, to DM 8,901.0 rnillion. Liabilities 
to foreign banks rose by DM 1,032.3 million to DM 
4,789.7 million. 

Just under half of the increase in non-bank cus- 

tomers'deposits (DM 2,969.0 million or 11.8%) was 
due to savings deposits. The growth of DM 1,381.2 mil- 
lion (14.3%) did not equal the high rate of last year 
(18.1 %). The main increase was again in savings de- 
posits with specially agreed period of notice ( f DM 
760.8 million, 15.7%). They accounted for 50.8% of 
total savings deposits. 

Non-bank customers' deposits 
3;: 1 962-1 972 

Total deposits 

Demand deposits / 
Term deposits 

Savings deposits ++ 

A breakdown of the funds frorn outside sources is 
given in the table on the following page. 

The development of non-bank customers' deposits 
during the past ten years is shown in the graph below 
left. 

As can be Seen these deposits have alrnost tripled 
within that period. A clear shift in the cornposition can 
be observed, frorn demand deposits towards terrn and 
savings deposits. 

The diagram opposite indicates the share of total 
savings accounted for by the individual groups of 
savers. Also, total savings (growth in savings deposits 
plus the balance frorn purchases and sales of secu- 
rities transacted with funds frorn savings accounts) 
are shown in the graph below. 

Feb. Apr. June Aug. Oct. Dec. 



Break-down of savings deposits 
according to groups of savers 
as at December 3 1,1972 

and those who have not 
their profession 

stated I 
Housewives 

Provlslons for speclal purposes 

The provisions for special purposes are shown at 
DM 666.0 million. 

DM 433.2 million is accounted for by provisions for 
pensions. According to the actuarial computation 
they had to be increased by DM 45.8 million. 

Funds from outside sources 

The other provisions (DM 232.8 million) include 
provisions against tax, and the overall adjustment 
which cannot be offset against asset items (for rights 
of recourse in respect of endorsement liabilities as 
well as for liabilities arising from guarantees and let- 
ters of credit), and provisions for risks arising from the 
lending business and for uncertain liabilities. 

Llabilltles to credit instltutlons 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  dernand deporits 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  term deposits 
customers' drawlngs on credits opened at other institutions . . . . . . . . . . . . . . . . . .  

Liabilities to non-bank custorners 
demanddeposlta . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  termdeposits 
savingsdeposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total funds frorn outside sources . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

End of 1972 End of 1971 

- in mlllions of DM - 



Other liabilities items 

As in the past the sundry liabilities at DM 14.8 million 

include liabilities outside the banking business, in 
particular wage and church tax and social insurance 
contributions payable. 

The special items including reserves total DM 12.0 
million. 

DM 0.9 million was allocated to the special item in 
accordance with the Development Aid Tax Law. 

Profits from sales during the year under review 
amounting to DM 11 million were eligible for tax pref- 
erence under 5 6b of the lncorne Tax Law. DM 10.1 
million of this was allocated to the special item includ- 
ing reserves in accordance with 5 6b lncome Tax Law 
and DM 0.9 million was used for depreciation on office 
furniture and equipment. 

The transitory items include receipts which do not 
relate to the year under review. 

Contingent liabilities 

Endorsement liabilities on rediscounted bills of ex- 
Change rose from DM 780.3 million to DM 1,432.5 mil- 
lion. Bills to a total amount of DM 133.7 million were in 
the process of collection. 

Liabilities arising from guarantees of various kinds 
and warranty contracts remained alrnost unchanged 
in comparison with the preceding year at DM 4,405.6 
million (1971 : DM 4,386.8 million). 

Obligations to repurchase iterns assigned en pen- 
sion fell from DM 666.0 million to DM 571.7 million. 

Liabilities for possible calls on shares not fully paid 
up in public and private limited cornpanies and limited 
partnerships were DM 19.9 million as at balance sheet 
date. In some cases the bank assumed liabilities in 
the stead of unlimited Partners. 

PROFIT AND LOSS ACCOUNT 

cember 1971 and February 1972 by and 1 % re- 

spectively, and the repeated increases in the mini- 
mum reserve rates caused the interest margin to dec- 
line further. The gradual increase in the discount rate 
by a total of which had begun in autumn, only 

permitted a slight improvement, as interest rates for 
term deposits had already risen before the lending 
rates were increased. 

With a 13.3% expansion in the average volume of 
business receipts from lending and money market 
business remained alrnost unchanged. It was possi- 
ble to keep down interest expenditure mainly through 
acting with reserve in accepting term deposits frorn 
customers during the first six months of the year. 

Details of interest receipts and expense are given 
below: 

1972 - 1971 

Mill. DM Mill. DM 
lnlerest and similar receipts from lending 

and money market transactions . . . . . . . . 1,919.4 1,918.1 

Current receipts from securities. debt 
register claims. and investments in 
subsidiaries and associates .. . . . . . . . . 225.7 231.7 -- 

2,145.1 2,149.8 

lnteresl paid and similar expenses . .  . .  . .  . .  1,152.0 1,219.6 -- 
Receipt on the volurne of business . . . . . . . 993.1 930.2 - -- 

Half of the DM 62.9 rnillion increase in receipts was 
required for the allocation to the overall adjustrnent. 

Receipts from services 

Commissions and other receipts from services in- 
creased by DM 72.7 million, chiefly as a result of the 
expansion in turnover in securities and payments 
business. The introduction of charges for Personal 
Accounts as from July 1, 1972 also played a part. 

After deduction of expenditure on commissions 
(DM 15.8 million) there is a surplus of DM 359.6 mil- 
lion. This is an increase of DM 68.8 million whereas 
staff plus material expenditure rose by DM 123.7 mil- 
lion. 

Receipts on the volume of business 
Other receipts 

The receipts on the volume of business were af- 
fected by the Deutsche Bundesbank's credit policy 
measures. The lowerinq of the discount rate in De- 

Other receipts are shown at DM 130.3 million. They 
include the surplus which resulted when Part of the 



higher ordinary net earnings from securities dealings, 
the gains frorn the sale of securities, arnounts re- 
ceived on claims written off, on released adjustrnents 
and provisions for possible loan losses were set off 
against depreciation and adjustrnent on claims and 
securities. This item also includes net earnings frorn 
foreign exchange dealings on our own account as 
well as those receipts frorn ordinary and extraordinary 
business which are not shown separately. 

Staff and material expenditure 

Staff expenses (wages and salaries, social security 
contributions, retirement pensions and other benefits) 
rose by a total of DM 100.3 rnillion, or 12.7% (1971: + 
DM 121.0 rnillion or 18.2%). The srnaller increase was 
prirnarily due to the fact that the nurnber of staff only 
increased by 11 3 (1971 : + 1,731 ). 

In 1972 as well pay agreements were reached 
(+6.5% with fixed rninirnurn) and the other salaries 
were adjusted accordingly. In addition a new salary 
structure came into force on October 1. 

Wages and salaries, which were the main contri- 
buting factor to the rise in staff costs, increased by 
DM 60.2 rnillion, 9.6%. Social security contributions, 
which were up 19.5O/0, caused a relatively higher in- 

crease in expenditure. Retirement pensions and other 
benefits also showed above-average growth (29.7%) 
as the bank pensions were adjusted to the higher 
costs of living. 

The rise in the expenditure on material by DM 23.4 
million or 11.9% reflects the general rise in prices and 
the expenditure necessitated by the expansion of 
business and the rnodernisation of the bank. 

Depreciation 

Depreciation and adjustments on land and build- 
ings and on office furniture and equipment fell by DM 
73.3 million to DM 45.6 rnillion. In 1972 depreciation in 
accordance with 9 6b of the lncome Tax Law arnount- 
ed to DM 0.9 rnillion, after DM 76.0 rnillion in 1971. 

Taxes 

Tax expense for 1972 totalled DM 143.8 million 

This includes DM 125.6 million in taxes on income, 
earnings and property. The increase of DM 20.7 rnil- 
lion is due in Part to the irnprovernent in the operating 
result and partly, among other factors, to the fact that 
it was only possible for a considerably srnaller pro- 
portion of the gains frorn sales of securities to be giv- 
en tax preference in accordance with 5 6b lncome Tax 
Law. Other taxes include DM 9.7 million company tax 
in connection with the capital increase. 

Other expenses 

DM 10.1 million of the gains frorn the sale of prop- 

erty and securities were allocated to the special iterns 
including reserves. 

Total ernoluments of the Board of Managing Direc- 
tors arnounted to DM 6,517,329.45. Former rnernbers 
of the Boards of Managing Directors of the Deutsche 
Bank AG and the Deutsche Bank, Berlin, or their sur- 
viving dependents received payments aggregating 
DM 1,835,383.35. 

The Supervisory Board received as fixed emolu- 
rnents DM 283,780.y the Supervisory Board pay- 
ments, which vary according to the annual dividend 
paid amounted to DM 674,467.18. Members of the 
Advisory Board received DM 371,626.20 and the rnern- 

bers of the Regional Advisory Councils received DM 
1,664,858.60. 

Proposed appropriation of profits 

The Profit and Loss Account shows: 

. . . . . . . . . . . . . . . . . .  Receipts DM 2,655.9 million 
. . . . . . . . . . . . . . . .  Expenses DM 2,497.9 rnillion 

Year's net earnings . . . . . . . . . .  DM 158.0 million 
Allocation to published 
reserves . . . . . . . . . . . . . . . . . .  DM 50.0 million 

. . . . . . . . . .  D~sposable profit DM 108.0 million -- 

It is proposed to the shareholders that a dividend 
of DM 9.- Per Share of DM 50.- par value, i. e. DM 
108 rnillion be paid on the capital of DM 640 million, 
whereby DM 80 rnillion frorn the 1972 capital increase 
is entitled to dividend as from July 1, 1972. 



Capital and reserves 

The Annual General Meeting of May 4, 1972 autho- 
rised the Board of Managing Directors to increase the 
capital by DM 80 million to DM 640 million. This right 
was exercised on June 9, 1972. The resultant premium 
of DM 160 million was allocated to the statutory re- 
serve fund. 

DM 50 million of the year's net earnings was allo- 
cated to the published reserves. 

We propose that in order to strengthen the bank's 
own funds the capital be increased by a further DM 80 
rnillion through the issue of 1.6 million new bearer 

shares of DM 50 entitled to dividend from January 1, 

1973; the shares will be offered at the ratio of 1 :8 at 
DM 150 per share of DM 50. 

After the capital increase has been resolved by the 
Annual General Meeting and carried out the bank's 
own funds will be composed as follows: 

Capital . . . . . . . . . . . . . . . . . .  DM 720.0 million 
Published Reserves 
a) statutory reserve fund . . . .  DM 634.0 million 
b) other reserves . . . . . . . . . .  DM 800.0 million 
b) (voluntary reserve fund) 
Total . . . . . . . . . . . . . . . . . . . .  DM2,154.0rnillion 

Frankfurt (Main), March 1973 

THE BOARD OF MANAGING DIRECTORS 



Growth of Capital and Reserves 

January 1 . 1952 (opening balance sheet) . . . . . . . . . . . . . . . . . . .  . . . . . .  
Allocation frorn the conversion account . . . . . . . . . . . . . . . .  . . .  
Allocations from the net earnings 1952-1956 . . . . . . . . . . . . . . . .  
Capital increase: 1955 (1 for 2 at par) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1956 (1 for 3 at par) . . . . . . . . . . . . . . . . .  . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1956 
. . . . . . . . . . . . . . . . . . . . . . . . . .  Allocation from the net earnings 1957 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1957 . . . . . . . . . .  
Capital increase: 1958 (1 for 4 at Par) . . . . . . . . . . . . . . .  
Allocation frorn the net earnings 1958 . . . . . . . . . . . . . .  . . . .  

December 31 . 1958 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . .  
Allocation from the net earnings 1959 . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December31 . 1959 
Allocation from the net earnings 1960 . . . . . . . . . . . . .  . . . . . . . . . . . .  

December 31. 1960 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . .  
Capital increase: 1961 (I for 5 at par) . . . . . . . . . . . . .  . . . . . . . . .  
Allocation from thc net earnings 1961 . . . . . . . . . . .  . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1961 . . . . . . . . .  
Allocation from the net earnlngs 1962 . . . . . . . . . . .  . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1962 . . . . . . . . .  
. . . . . . . . . . . .  Allocation frorn the net earnings 1963 . . . . . . . .  

December 31. 1963 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocation from the net earnings 1964 . . . . . . .  . . . . . . . . . . . .  

December 31. 1964 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1965 (I  for 6 at par) . . . . . .  . . . . . . . . . . . . . .  

. . . . .  Allocation from the net earnings 1965 . . . . . . . .  
December 31. 1965 . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  

Capital tncrease: 1966 (1 for 7 at Par) . . . . . . . . . . . . . . . .  
Allocation from the net earnings 1966 . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31 1966 
Allocation from the net earnings 1967 . . . . . . . . . . . . . . . . . .  . . 

December 31 . 1967 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1968 (1 for 5 at 250) . . . . . . . . . . . . . . . . . . . . .  
Allocation from the net earnings 1968 . . . . . . . . . . . . . . . . .  

December 31 . 1968 . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocation from the net earnings 1969 . . . . . . . . . . . . . . . . . . . . . . .  

December 31. 1969 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 

Allocation from the net earnings 1970 . . . . . . . . . . . . . . . . . .  

December 31. 1970 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 

Capital lncrease: 1971 (I  for 6 at 280) . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocation from the net earnings 1971 . . . . . . . . . . . . . .  . . . . .  

Decernber 31.1971 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  
Capitai increase: 1972 (1 for 7 at 300) . . . . . . . . . . . . . . . . .  . . . .  
Allocation from the net earnings 1972 . . . . . . . . . . . . . . . .  

December 31 . 1972 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Proposod capital increase: 1973 (1 for 8 at 300) . . . . . . . . . . . . . .  

Position after capital increase 1973 . . . . . . . . . . . . . . . . . . . . . .  

Development of Reserves 

Published Capital and 
Capital Reserves Reserves 

Total 

DM DM DM 

100.000.000.- 40.500.000.- 140.500.000.- 
1.500.000.- 1.500.000.- 

108.000.000.- 108,000,000.-- 
50,000.000.- 50.000.000.- 
50,000.000.- 50.000.000.- 

200.000.000.- 150.000.000: 350.000.000.- 
30.000.000.- 30.000.000.- 

200.000.000.- 180.000.000:~~ 380,000,000.- 
50.000.000.- 50,000.000.- 

35.000.000.- 35,000.000.-. 

250,000,000.- 21 5,000,000.- 465,000,000.- 
35.000.000.- 35.000,OOO.- 

250.000.000.- 250.000.000.- 500.000,000 ..... 
50.000,OOO.- 50.000.000.- 

250.000.000.- 300,000,000.- 550.000.000.-- 
50.000.000.- 50.000.000.- 

40.000.000.-. 40.000. 000- 

300.000.000.- 340.000.000. . 640.000.000.- 
20.000.000.- 20,000.000.- 

300.000.000.- 360.000,OOO .- 660.000.000.- 
40.000.000.- 40.000.000.- 

300.000.000.- 400,000,000.- 700.000.000. 
30.000.000.- . 30.000.000.- 

300.000.000.- 430,000.000.- 730,000,000.--- 
50.000.000 - 50.000.000.- 

70.000.000... 70.000.000.- 

350.000.000.- 500.000.000.- 850.000.000.- 
50,000, 000 - 50,000,000.- 

100,000,000.-, 100,000,000 . 

400,000,000.- 600.000.000.- 1,000,000,000.- 
50.000.000.- 50.000.000. "- 

400,000,000.- 650.000.000.- 1,050,000,000.- 
80,000,000.- 120,000,000.- 200,000,000.-- 

50,000.000.- 50.000.000...~ 

480.000,OOO . 820.000.000.- 1.300,000,000.- 
30,000,000.- 30.000,000.... 

480,000,000.-,- 850.000.000.- 1.330.000,OOO . 
30.000,OOO.- 30.000.000.-. 

480,000,000.-,- 880,000.000.- 1,360,000,000.- 
80,000,000.- 144,000,000 . - 224,000,000.- 

40.000.000.- 40.000.000.- 

560,000,000.- 1.064.000.000.- 1,624,000,000.- 
80,000,000.- 160,000.000.- 240,000,000.- 

50.000.000.- 50,000,000.- 

640.000,000:~~~~ 1,274,000,000.- 1.91 4,000,000.- 
80,000,000.- 160,000.000.- 240,000,000.-- . 

720.000,OOO . -. - , - - 1,434,000,000.- 2.154,000,000 . .- ... 

Published reserves as per opening balance sheet 1 . 1 . 1952 . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  40.500.000.- 
Allocation from the Conversion Account . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,500,000.- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Allocationsfrom net earnings 808,000.000.- 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Premium from the capital increases carried out 424.000.000.-. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Premium from the proposed capital increase 160.000.000.- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Total published reserves aiter the capital increase 1973 1 .434.00 O.OOOzl 



Report of the Supervisory Board 

At the Supervisory Board rneetings last year, and in 
numerous individual discussions, we obtained de- 
tailed reports concerning the bank's situation and the 
basic questions of business policy, and debated these 
together with the Board of Managing Directors. We 
followed closely the development of the balance 
sheet and earnings account throughout the year. Fur- 
ther subjects which received attention were the inter- 
national monetary situation and its effects on the Ger- 
man economy, the further development of the foreign 
participations and representative offices of the bank 
abroad, the aecurities business, the range of services 
we offer and the question of bank charges. 

The economic situation was the subject of detailed 
reports and discussion. We also debated important in- 
dividual business transactions, and dealt with those 
matters submitted to us for approval in accordance 
with legal or statutory requirements. Questions of 
staff policy and collective wage and salary agree- 
ments were likewise discussed by the Supervisory 
Board. 

It is the function of the Credit Committee of the Su- 
pervisor~ Board to examine credit commitrnents. It 
accordingly called for reports and comments to be 

given at its meetings of all major loans or those entail- 
ing increased risks. 

The Treuverkehr AG WirtschaftsprüfungsgeselI- 
schaft - Steuerberatungsgesellschaft, Frankfurt (Main), 
who were chosen as auditors of the annual accounts by 
the Annual General Meeting, have examined the Annual 
Statement of Accounts, the Report of the Board of 
Managing Directors and the accounting and have found 
these to be in conformity with the books, which were 
properly kept, and with the provisions of the appli- 
cable law. We accept the Report of the Auditors. 

Furthermore we have ourselves examined the 
Statement of Accounts as of December 31, 1972, the 

proposed appropriation of profits and the Report of 
the Board of Managing Directors. We do not raise any 
objections. 

The Consolidated Annual Statement of Accounts, 
the Report of the Group and the Report of the Auditors 
of the Consolidated Annual Accounts have been sub- 
mitted to the Supervisory Board. 

We have approved the Annual Statement of 
Accounts drawn up by the Board of Managing Direc- 
tors, which has thus been established. We agree to 
the proposed appropriation of profits. 

Frankfurt (Main), March 1973 

THE SUPERVISORY BOARD 

Chairman 



ANNUAL BALANCE SHEET 

as of Decernber 31, 1972 

PROFIT AND LOSS ACCOUNT 

for the period from January 1 to December 31, 

1972 

THE GROWTH OF THE BALANCE SHEET 

from January 1, 1952 

until December 31, 1972 



ASSETS 

Cash in hdnd 

Balances with the Deutsche Bundesbank 

Balances on postal chcque accoiints 

Cheqiies on other banks. maturcd bonds. interest and dividerid coupons, and 
iterris received for collection . . . . . . . . . . . . . . . . . . . . . .  . , ,  

Bills discounted 
including 
a) rediscountdbl? at the Dcutsctie Bundesbank DM 3 180 888 840 70 
h) own drawiriqs DM 6 9 8 4 4 5 5 1 9  

Claims on credit institutions 
a) paydbl~! on demand 
b )  wtth agreed Iife. or subject to ayreed period of notice of 

ba) less than lhree nionths 
bb)  at least lhrcc rrionths but less than four years 
bc)  f o i ~ r  years or lonqer 

Treasi~ry b111s and non-interest-bcaring Treasury bonds 
a) of the Fedcral Republic and the Lander 
b )  ottiers 

Botids and debt Instruments 
a) with a life of up to four years 

aa) of the Fedcral Republic and Ihc L inder  . DM 218 050.791.67 
ab) of credit institutions . . . . . . . . . . . . . . .  DM 338,549,166 66 
ac) others . . . . . . . . . . . . . . . . . . . .  DM 155.- 
including 
eliyible as collateral for Bundesbank advances UM 556,599,958.33 

b)  with a Iifc of rnore than four years 

ba) of the Federal Rcpublic and lhc L inder  . .  DM 163,861.791.52 
bb)  of credit instituliuris . . . . . . . . . . . .  DM 357,900.648 86 
bc)  othcrs . . . . . . . . . . . . . . . . .  UM 193,742.459.81 
including 
eligible as collateral for Bundesbank advarices . . DM 503,847,031.55 

Securilies so far as they have not to  be  incliided in uttier iterns 
a )  Shares markelable on a stock exchangc arid irivcstrrient fund certificaies 
b )  other securities 
iricliidiny holdinqs of rnore than one tenth of 
the sharcs in a joint stock corporation or min- 
ing company excluding irivestments in sub- 
sidiarics 2nd associated cunipdnies DM 871 930 096 03 

Claims on customers with ayreed Iilc or siibjec.t to agreed period of notice of 
a )  less than four years 
b )  four ycars or longer 

including 
ba) secured by mortagagcs on real estate DM 504 574 929 76 
bb)  communal loans DM 46 452 520 81 
due in lcss than four years DM 4 190 434 000 - 

Equalisation and Covering Claims on Fedcral arid Lander authorities under 
the Currency Reform Laws 

Investments iri subsidiaries and associated companies 
incliiding in ~ r e d i t  inslitulions DM 692 685 300 - 

Loaris on a trusl basis at third party risk I 

Larid and biiildings I I 

I 

Officefurniture and equipmcrit . . . .  . . . . . . . . . . .  I I 
Suridry assets . . . . . . . . . . . . . . . . . . . . . . . .  I I 
Transitury iterns . . . . . . . . . . . . . . . .  . . .  

TOTAL ASSETS I 

The asscts and the rtglils of recoiirse in respcct of the Iiab~lities shown below the Iiabili- 
ties sidc include 

a) claims on assoc ta t~d  companccs iri d ~ ~ o r d a n c e  with Article 15 of the Joint Stock 
Corporation Act 

b )  claims w t i i ~ h  arise frorri credits falling undcr Article 15 paragraph 1 iterns 1 to 6 and 
Paragraph 2 of ttie Banking Law so far as they arc not shown in a) 



BALANCE SHEET as of December 31,1972 

7 
Liabilities to credit institutions 

. . . . . . . . . . . . . . . . . . .  a) payable on dernarid 
b )  wiiti agrccd Iifc. or sublect to agreed period ot notice. of 

ba) less than thrcc munths . . . . . . . . . . . . . .  

bb)  at least three months, but less than four ycars 
. . . . . . . . . . . . . . . . .  bc)  four years or lorigcr 

including: due iri lcss 
than four years . . . . .  DM 530.208.115.77 

C )  customers' drawings on credits opened at other 
iristitutions . . . . . . . . . . . . . . . . . .  

Banking liabilities to other crcditors 
. . . . . . . . . . . . . . . . . .  a) payable on dernand 

b)  with aqreed Iifc. or sublect to agreed period ci t  nutice. of 
. . . . . . . . . . . . . . . . .  ba) Iess than three rnonths 

bb) at least three rnontTis. but less than four years 
. . . . .  bc)  four years or longer . . . . . .  

including diie in less 
. . . . . .  than four years DM 32,405,707.43 

C )  savings deposits 
Ca) subject to legal pcriud of notice . . . . . . . . .  

cb)  others . . .  . . . . . . . . . . . . . . . .  

Own acceptaiices and prcirrirssory riotes in  crrculatiun 

Loaris uri a trust basis at third party rrsk 

Provisions for special purposes 
a) for perisioris . . . . . . . . . . . . . . . . . . . . . . . .  

b )  others . . . . . . . . . . . . . . .  

Sundry Iiabilities 

Fran7 Urbiq and Oscar Schlitter Endowrnent 
assets of the Endowment 
ICSS Investments iri Sccurrties 

Transitory iterns I 
Special itcms including reserves 

a) in accordance with the Developrrierit Aid Tax Law 

b )  in accordance with Article 6b of thc lncome Tax Law 

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

Published reserves 
. . . . . . . . . . . . . .  a) statiltory reserve furid 

. . . . . . . .  premiilm frorii the capital increase 1972 
b )  other reserves (voluntary reserve fund) . . . . . . .  

allocation frorn ttic year's net earnings . . . . . . . .  

D~sposablc prufit . . . . .  . . . . . . .  . . .  / 

Endorscnicnt Iiabilities on rediscoiinted bills of exchange 

Liabilities arising from guarantees of various kinds arid warranty contraLts 

Obligations to repurchase iterns assiqried cri penslon so far as these obligations tiavc not 
tobe  shown on the Iiabilities side 

Savings premiums under t t ~ e  Savinys Prerniiirri Law 

Cornpriscd amonr] ttie Iiabilities arp those (includinq those shown below the balancc 
sticcti tn a ~ ~ o c i d t e d  cornpanies 

TOTAL LIABILITIES 40,234,393,935 14 35,187,901 



lnterest and sirnilar expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

EXPENSES PROFIT AND LOSS ACCOUNT 

Cornrnissions and similar expenses in respect of Service transactions 

Salaries and wages 

Social security contributions 

Expenditure on retirernent pensions and other benefits 

Material expenditure for the banking business 

Depreciation and adjustments on land and buildings and on office furniture 
and equipment 

Depreciation and adlustments on investments in subsidiaries and associaled 
companies 

DM 

Taxes 
a) on  income, earnings and property . . . . . . . . . . . .  
b )  others . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

1971 
D M in 1.000 DM 

Allocations to special items including reserves . . . . . .  
Other expenses . . . . . . . . . . . . . . . . . . . . . . .  

Year's net earnings . . . . . . . . . . . . . . . . . . . . . .  

Year's net earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Allocalions from the year's net earnings to published reserves 
. . . . . . . . . . . . . . . . . . . . . . . .  a) 10 the statutory rcserve furid 

b )  10 other reserves (voluntary reserve fund) . . . . . . . . . . . .  
Disposable profit . . .  . . . . . . . . . . . . . . . . . . . .  

TOTAL EXPENSES 

In thc year under review the Bank effccted payment of DM 51,644,614.27 represent- 
ing pensions and contributions to the Beamtenversicherungsverein des Deul- 
schen Bank- und Bankiergewerbes (a G ), Berlin The payments to be effectcd in 
the next five years will probably reach 107"6, 116%. 126"/„ 137°/0, and 150% ol  
the above-mentioned arnount 

2.655.884.066.28 2,620,679 

Frankfurt (Main), March 1973 

DEUTSCHE BANK AKTIENGESELLSCHAFT 

Christians Ehret Feith Guth 

Herrhausen Kleffel Leibkutsch Ulrich Vallenthin 

Burgard van Hooven Mertin Thierbach 



for the period from January 1 to December 31, 1972 RECEIPTS 

lnterest and similar receipts from lending and money rnarket transactions I 1 919,438,797 57 1.918.147 

Current receipts from 
a) fixed-interest securities and debt register Claims . . . . , , . ,  

b )  other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
C )  investments in subsidiaries and associated companies . . . . . 

Commissions and other receipts from Service transactions I 1 375 369 578 06 302.642 

Other receipts including those from the writing back of provisions for 
possible loan losses I Receipts from proflt paalng agreements and Tram agreements for transfer 
and for partial transfer of profits 

( Receipts from the writing back of provisions for special purposes, so far as 
! they have nol lo  be shown under "Other receipts ' 

Receipts from the writing back of special ilerns including reserves I I -- 28.724 

TOTAL RECEIPTS / 2,655,884,066.28 2,620,679 

According to our audit, carried out in accordance with our professional duties, the accounting, the Annual State- 
ment of Accounts and the Board of Managing Directors' Report comply with Gerrnan law and with the Company's 
Articles of Association. 

Frankfurt (Main), March 12, 1973 

TREUVERKEHR AG 
Wirtschaftsprufungsgesellschaft 

Steuerberatungsgesellcchaft 

Dr. Nebendorf Fandre 

Wirtschaftsprüfer 
(Chartered Accountant) 

Wirtschaftsprüfer 
(Chartered Accountant) 



THE GROWTH OF THE BALANCE SHEET until December 31,1972 
- in millions of DM - 

ASSETS 

Cash, balances with Deutsche Bundesbank and on postal Cheque 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  accounts 5,138 3,717 2,763 1.673 1,931 1,379 

Bills discounted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 3,743 3,877 4,095 4,186 4,532 3,777 

. . . . . . . . . . . . . . . . . . . . . . . . .  Claims on credit institutions 5,91 1 5,450 4,303 3.462 2,843 2,329 

Treasury bills and non-interest-bearing Treasury bonds . . . . . . .  249 725 408 1,878 1,704 

Bonds and debt instruments . . . . . . . . . . . . . . . . . . . . . .  1.272 1,058 1,482 1,635 1,303 851 

Securities, so far as they have not to be included in other items 1,148 1,147 1,325 1.307 1,250 1,038 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Claims on customers 19,823 16,824 14.785 13,411 9,310 7,857 

with agreed life, or subject to agreed period of notice, of 

a) kssthanfouryears . . . . . . . . . . . . . . . . . . . . .  1 1 F] [8,19Ö 1 rz 1.3 
b)  four years and longer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5!892-. 5.221 

Claims on Federal and Lander authorities under the Currency Re- 

form Laws . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  443 462 48 1 499 51 2 519 

Loans on a trust basis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  105 7 1 52 43 45 198 

Investments in subsidiaries and assoctated companies . . .  773 590 534 340 320 191 
Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  389 332 345 276 263 241 

Office fiirniture and equipment . . . . . . . . . . . . . . . . . . . . .  142 123 101 88 82 75 

Other assets . . . . . . . . . . . . . . . . . . . . . .  . . . .  1,098 81 2 758 81 6 574 262 

BALANCE SHEET TOTAL 40,234 35,188 31,432 27,736 24,843 20.421 

LlABlLlTlES 

Liabilities to credit institutions 

Banking liabilities 

to other creditors . . . . . . . . . . . . . . . . . . . . . . . . .  28.182 25,213 22,397 20,326 18,628 15,633 

including: terrri deposils . . . . . . . . .  . . . . . . .  18.450 i 7 . 7 5 0 1  17.331 r6,393-1 

I G 7 8  I . . . . .  savings deposits . . . . . . . . . . . . . .  11,048 9,667 8,187 7,647 6,835 5,983 
.- -. - 

Own acceptances in circulatiori . . . . . . . . . . . . . .  . . 96 33 70 170 8 4 

Loans on a trust basis . . . . . . . . . . . . . . .  . . . . . . . . . .  105 7 1 52 43 45 198 

Provisions for special piirposes . . . . . . . . . . . . . . . . . . .  666 558 522 484 ... 430 -- . .- 382 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) for pensions 433 387 364 346 319 301 

b )  others . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I...?Z.l l -d7 i l  1 158 I 1  ..ls/ 1 . 1 1 1  I I I 
Capital . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  640 560 480 480 480 400 

Published reserves . . . . . . . . . . . . . . . . . . . . . . . . . .  1,274 1,064 880 850 820 
. -. 

650 
... . 

a) statutory reserve fund . . . . . . . . . . . . . . . . . . . . . . . . .  
b )  other reserves (voluntary teserve fund) . . .  . . . . . . . . .  sw I 1 1 1  1 6:; 1 

Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  262 197 169 131 79 56 

Disposable profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  108 101 86 120 86 80 

BALANCESHEETTOTAL 40,234 35,188 31,432 27,736 24,843 20.421 

Endorserrient liabilities on rediscounted bills ot exchange . . . . . .  1.432 780 640 1,332 151 74 

Liabilities arising from guarantees of various kinds and warranty 

contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,406 4.387 4,185 3,144 2.353 2,066 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Year's nct earnings 158 141 116 150 136 130 

Allocations to published reserves . . . . . . . . . . . . . . . . . . . . . . .  50 40 30 30 50 50 
-- .- 

Disposable profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  108 101 86 120 86 80 

Dividend in DM per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9.-• ' * ) 9.- 9.- 12.50 9.- 10.- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  in OIO (18%) (18%) (18%) (18+7%) (18%)(16% +4%) 

') i r i i : l ~ i c l i r i q  rcl:i:if>t:; irorri tt lc ;111~1ic1;1;1tiori i r i  viiI111: of of l i~;~! i ~ ~ r r i i t u r a  iicid equlprnerit of DM 70 rr 
") i r i c l i ~ ~ i i r i q  rc(:(!ipt:; irorii th(! ;l[>llrcr:i;ltiori 111 V;IIIII: of l ; ~ r i ~ i  ; ~ r i < l  t~~~il~li i ig:, 01 DM 3!.> t r i  

" '") s t id r t :~  I r o r r i  ttin ca~>ilci l iricraast: 1972 erititlnd [I> dividarid al 50%. 



- i ~ n t i l  31 12 1967 afier adjustrnent to ttic riew prescribed torm - 



AKTIENGESEI ISCHAFT 

R E P O R T  O F  THE G R O U P  
FOR THE Y E A R  1972 



Report of the Group for 1972 

The results of the following companies are incorporated in the Consolidated Annual Statement 
of Accounts of Deutsche Bank Aktiengesellschaft as of December 31, 1972: Proportion of 

capital held 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Berliner Disconto Bank Aktiengesellschaft, Berlin 
Bernhard Blanke, Bankhaus, Düsseldorf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deutsche Centralbodenkredit-Aktiengesellschaft, Berlin-Koln . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deutsche Gesellschaft für Fondsverwaltung mbH, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . .  
Deutsche Kreditbank für Baufinanzierung AG, Köln . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Deutsche Gesellschaft für Immobilien-Leasing mbH, Köln . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deutsche Ueberseeische Bank, Berlin-Hamburg 

Frankfurter Hypothekenbank, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Gefa Gesellschaft für Absatzfinanzierung mbH, Wuppertal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Efgee Gesellschaft für Einkaufs-Finanzierung mbH, Düsseldorf . . . . . . . . . . . . . . . . . . . . . . . . . .  
Gefa-Leasing GmbH, Wuppertal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Saarländische Kreditbank Aktiengesellschaft, Saarbrucken . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Hessische Immobilien-Verwaltungs-Gesellschaft mbH, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . .  
Matura Vermögensverwaltung mbH, Düsseldorf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Süddeutsche Vermögensverwaltung GmbH, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Elektro-Export-Gesellschaft mbH, Nürnberg . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Trinitas Vermögensverwaltung GmbH, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

The Deutsche Kreditbank für Baufinanzierung AG, 
Cologne, and its subsidiary, the Deutsche Gesell- 
schaft für Immobilien-Leasing mbH, Cologne, are new 
additions to the consolidated companies, as the par- 
ticipation in the parent company was increased from 
5O0I0 to 75% in the year under review. 

With effect from January 1, 1972 the Meller Volks- 
bank AG, which was included in the consolidated 
accounts in the previous year, was combined with 
Deutsche Bank AG. 

The considerable expansion of the Group made it 
appear advisable to leave out certain companies 
whose balance sheet total and annual results are 
without noteworthy effect on the consolidated ac- 
Counts. The following members of the Group were, be- 
cause of their small importance (altogether they ac- 
Count for DM 49 million =0.08% of the Group's bal- 
ance sheet total), not included in the consolidated 
statements: 

„AlwaU Gesellschaft für Vermögensverwaltung mbH 
Hamburg 

Burstah Verwaltungsgesellschaft mbH, Hamburg 
Castolin Grundstücksgesellschaft mbH, Köln 
Deutsche Gesellschaft für Anlageberatung mbH, 

Frankfurt (Main) 

DIL Deutsche Gesellschaft für Bauplanung und 
-beratung mbH, Köln 

DIL Deutsche Gesellschaft für Immobilien-Mietkauf 
mbH, Koln 

Essener Grundstücksverwertung Dr. Ballhausen, Dr. 
Bruens, Dr. Möller KG, Essen 

Frankfurter Gesellschaft für Vermögensanlagen mbH, 
Frankfurt (Main) 

Gefi Gesellschaft für Finanzierungsvermittlung mbH, 
Berlin 

Grundstücksgesellschaft Grafenberger Allee mbH, 
Koln 

Hochhaus und Hotel Riesenfürstenhof 
Aufbaugesellschaft mbH, Frankfurt (Main) 

Hypotheken-Verwaltungs-Gesellschaft mbH, Berlin 
Jubiläumsstiftung der Deutschen Ueberseeischen 

Bank GmbH Unterstützungskasse, Hamburg 
Heinz Langer Versicherungsdienst GmbH, Stuttgart 



Nordwestdeutscher Wohnungsbauträger GmbH, 
Braunschweig 

Saarländische Immobilien-Gesellschaft mbH, 
Saarbrücken 

Schisa Grundstücksverwaltungsges. rnbH, Köln 
Süddeutsche Bank GmbH, Frankfurt (Main) 

Tauernallee Grundstücksgesellschaft rnbH, 
Berlin 

Terraingesellschaft Gross-Berlin GmbH, 
Berlin 

Franz Urbig- und Oscar Schlitter-Stiftung GmbH, 
Düsseldorf 
The Deutsche Bank, Berlin, and the Exportkredit- 

bank AG, Berlin, are dormant old banks which do not 
have any new business. As the old bank accounts for 
these institutions have still not been finally confirmed, 
they have not been included in the consolidated ac- 
Counts. 

Listed below are associated companies which are 
not under the uniform direction of Deutsche Bank AG 
and hence are not eligible for consolidation: 
Deutsche Eisenbahn Consulting GmbH, Frankfurt (Main) 
Deutsche Gesellschaft für Anlageverwaltung mbH, 
Frankfurt (Main) 
Europäisch Asiatische Bank AG, Hamburg 
Kistra Beteiligungsgesellschaft mbH, Frankfurt (Main) 
Rossrna Beteiligungsgesellschaft mbH, Frankfurt 
(Main) 

Deutsche Bank AG only maintains those business 

relations with these associated companies which are 
normal with bank customers. There are no business 
transactions capable of materially affecting the 

Deutsche Bank's situation to note in connection with 
these companies. 

With regard to the associated companies belong- 
ing to the Group we report as follows: 

The Berliner Disconto Bank AG, Berlin, is repre- 
sented in West Berlin by 68 offices; it engages in all 
the transactions of an all-round bank. In the past fin- 
ancial year the balance sheet total rose frorn DM 2,024 
million to DM 2.508 million. Out of the net earnings of 
DM 8.9 million DM 4.9 rnillion was employed to pay a 
dividend of 14% and the remaining DM 4.0 million to 
strengthen the Published Reserves. 

At the end of 1972 the bank's Own Funds totalled 
DM 104 million; DM 35 million of this was attributable 
to the capital which had been increased by DM 5 rnil- 
lion in the year under review. Another increaseof the 

capital by DM 8 million to DM 43 million is intended for 
1973. Normal banking relations are maintained with 
the other members of the Group. The Berliner Discon- 
to Bank AG has rented banking prernises from the 
Trinitas Vermögensverwaltung GmbH, Frankfurt 
(Main). 

Since 1970 Deutsche Bank AG has held a share of 
limited liability in Bankhaus Bernhard Blanke, Düssel- 
dorf. It operates as an all-round bank, with special 
emphasis on service to private customers. 

The Deutsche Centralbodenkredit-AG, Berlin-Co- 
logne, conducts all the banking business allowed un- 
der the Private Mortgage banks Law in the Federal 
Republic and West Berlin, especially the granting of 
mortgage and communal loans as well as the issuing 
of mortgage and communal bonds. 1972 again 
brought the bank a considerable expansion of its 
lending and issuing business. The balance sheet total 
rose by DM 1,101 million, or 23.3%, to DM 5,829 mil- 
lion. DM 7.5 million of the year's net earnings of DM 
18.3 million was allocated to the Published Reserves; 
another DM 2.5 million is to be transferred to the Legal 
Reserve by resolution of the General Meeting. 

An unchanged dividend of DM 9 per share of DM 50 
par value will be paid for 1972. Half of the dividend is 

to be paid on new shares of nominal DM 12 million 
frorn the capital increase of September 1972. 

After the capital had been increased from DM 36.0 
million to DM 48.0 million (premium DM 31.2 million), 
the bank's Own Funds totalled DM 179.7 million at the 

end of 1972. 
The Deutsche Gesellschaft für Fondsverwaltung 

mbH, Frankfurt (Main), operates as an investment 
company for big institutional investors, such as insur- 
ance companies, company pension and welfare trusts 
and other trusts and staff funds. The Course of busi- 
ness of the company, which had been established in 
1968, was again favourable. As in the preceding years, 
the number and the total assets of the funds rnanaged 
were increased. For the financial year 1971172 the 
cornpany resolved to raise the capital by DM 0.2 mil- 
lion out of reserves to DM 1.2 million and pay 8% divi- 
dend. 

The Deutsche Kreditbank für Baufinanzierung AG, 
Cologne, specialises in the financing of housing con- 
struction. The bank grants loans to finance purchases 
of property and loans to builders, advance and interim 
credits against mortgages and savings and loan asso- 
ciations' savings agreernents and offers finance for 



the whole building project of houses for one and more 
families, owner-occupied flats and building projects 
to be used for various purposes. It takes an active Part 

in the granting of the Deutsche Bank's Personal Build- 
ing Loans. In the year reviewed the balance sheet to- 
tal passed the DM billion mark for the first time, reach- 
ing DM 1,213 million at the end of 1972. As a result of 
the capital increases carried out in the year reviewed 
by altogether DM 12 million to DM 36 rnillion, the 
bank's Own Funds amount to DM 51.7 million. 

Its subsidiary, the Deutsche Gesellschaft für Irn- 
mobilien-Leasing mbH, Cologne, was able to double 
its volume of business in the period under review. The 
financing of administrative buildings, departrnent 
Stores, factory buildings and warehouses against 
leasing receipts and an extensive consulting on the 
optimal handling of the financial aspect of building 
projects are the chief activities. To meet customers' 
special requests, in 1972 the company founded the 
DIL Deutsche Gesellschaft für Immobilien-Mietkauf 
mbH, Cologne, and the Schisa Grundstücksver- 
waltungsgesellschaft mbH, Cologne. Moreover, it has 
a controlling interest in the Castolin Grundstücksge- 
sellschaft mbH, Cologne, the DIL Deutsche Gesell- 
schaft für Bauplanung und -beratung mbH, Cologne, 
and the Grundstücksgesellschaft Grafenberger Allee 
mbH, Cologne. 

The Deutsche Ueberseeische Bank, Berlin-Ham- 
burg, in CO-operation with the other banks in the 
Group, is chiefly engaged in financing foreign trade. 
The bank maintains 5 branches in the Federal Territo- 
ry including West Berlln, 2 branches and 10 sub- 
branches in Argentina and one branch each in Brazil, 
Paraguay and Japan. Furthermore, it has 6 foreign 
representative offices in Central and South America, 5 
of which are operated jointly with Deutsche Bank AG. 

The balance sheet total rose from DM 754 million to 
DM 1,114.5 rnillion. From the net earnings for the year 
of DM 2.9 million a dividend of DM 3 per share of DM 
50 par value ( =  DM 2.4 million on the capital of DM 
40.0 million) will again be paid. After allocation of DM 
0.5 million to the Other Reserves, the bank's Own 
Funds are shown at DM 57.0 million. It holds all the 
shares in the Jubiläumsstiftung of the Deutsche Ueber- 
seeische Bank GmbH Unterstütrlingskasse, Ham- 
burg. 

The Frankfurter Hypothekenbank, Frankfurt (Main), 
engages in all the banking business conducted by 
a purely mortgage bank; it is the oldest and biggest 

private mortgage bank. It is active in the mortgage 
bank sector throughout the Federal Territory and 
West Berlin. Under certain conditions, cornrnunal 
loans are granted in the EEC area as well. In 1972 
the balance sheet total rose by 14.8% to DM 8,883 
million. DM 14 million was allodated to the Pub- 

lished Reserves from the 1972 net earnings. The Gen- 
eral Meeting is requested to approve the transfer of 
another DM 6 million to the Published Reserves. After 
this, the bank's Own Funds will total DM 243.8 million 
(including DM 52.8 million capital). A dividend of DM 9 
per share of DM 50 par value is again to be paid for the 
financial year 1972. 

The Frankfurter Hypothekenbank is the sole part- 
ner of the Frankfurter Gesellschaft für Vermögensan- 
lagen mbH, Frankfurt (Main), which holds 95% of the 
shares in the Hochhaus und Hotel Riesenfürstenhof 
Auf baugesellschaft rnbH, Frankfurt (Main). 

Gefa Gesellschaft für Absatzfinanzierung mbH, 

The Deutsche Ueberseeische Bank is represented by a 
nurnber of branches in the largest South American coun- 
tries. Our photo shows the main building of Banco Alernan 
TransatlAntico in Buenos Aires. 



Wuppertal, is engaged in the medium-term financing 
of capital and consumer goods and in factoring. It is 
the sole Partner of Efgee Gesellschaft für Einkaufs- 
Finanzierung mbH, Düsseldorf, which provides credit 
exclusively for the purchase of consurner goods. 
Moreover, Gefa holds all the shares in the Gefa-Leas- 
ing GmbH, Wuppertal; that company rents out trans- 
portable equiprnent. There are profit and loss transfer 
agreements between Gefa and its two subsidiaries. 

Furthermore, it has a 100°/o interest in Gefi Gesell- 
schaft für Finanzierungsvermittlung mbH, Berlin, and 
Heinz Langer Versicherungsdienst GmbH, Stuttgart. 
Gefa is also linked by a profit and loss transfer agree- 
ment to Deutsche Bank AG. 

Gefa's capital is unchanged at DM 18 rnillion. The 
Published Reserves were increased by DM 1 million 
from the year's net earnings; at the end of 1972 they 
were DM 13 million. The balance sheet total of Gefa 
and its subsidiaries has risen in the year reviewed 
frorn DM 499 million to DM 691 million. 

The capital of the Saarländische Kreditbank AG. 
Saarbrücken, is in addition to Deutsche Bank AG held 
by a French banking group. The bank maintains 19 
branches in the Saarland; it engages in all ordinary 
banking business. In 1972 the volume of business ex- 
panded further. The balance sheet total rose by DM 
111 million ( =  18.3%) to DM 716.1 million. The capital 
was increased in 1972 from DM 14 rnillion to DM 20 
million (premium DM 4.5 million). DM 0.5 million from 
the year's net earnings was transferred to the Pub- 
lished Reserves. A 10% dividend will again be paid for 
the past financial year, the new shares being entitled 
to dividend at 50%. 

The Saarländische Kreditbank AG has rented 
buildings owned by Deutsche Bank AG in Saar- 
brücken and St. Ingbert. Further property has been 
placed at its disposal by its wholly-owned subsidiary, 
the Saarländische Immobilien-Gesellschaft mbH, 
Saarbrücken. There is a profit and loss transfer agree- 
rnent between the two ompanies. 

The Hessische Irnmobilien-Verwaltungs-Gesell- 
schaft mbH, Frankfurt (Main), manages its own proper- 
ty, which is rnainly used by Deutsche Bank AG, but not 
as bank buildings, and partly by its employees and 
third parties. The extension of an apartment house in 
Frankfurt (Main), which was started in the preceding 
year, was completed. The building accommodates 
foreign guests. A training centre, which is being erect- 
ed for Deutsche Bank AG, is expected to be finished 

at the end of 1973. The company is owned by 
Deutsche Bank AG and Matura Vermögensverwaltung 
mbH. 

Matura Vermögensverwaltung mbH, Düsseldorf, 
rnanages assets for account of itself and others. The 
past financial year was satisfactory. 

The Süddeutsche Vermögensverwaltung GmbH, 
Frankfurt (Main), inter alia owns all the shares of the 
Elektro-Export-GmbH, Nuremberg, which finances 
the export of electrical engineering products. The re- 
sults of both companies were as expected. 

Trinitas Vermögensverwaltung GmbH, Frankfurt 

(Main), together with its two subsidiaries, Hypotheken- 
Verwaltungs-Gesellschaft mbH, Berlin, and Tauern- 
allee Grundstücksgesellschaft rnbH, Berlin, man- 
ages property for its own account and that of others in 
West Berlin. The property is used for the most Part by 
the Berliner Disconto Bank AG and its employees. 
Trinitas also takes Part in winding up the Deutsche 
Bank, Berlin. There is a profit and loss transfer agree- 
ment between the company and Deutsche Bank AG. 

With regard to the companies in the Group domi- 
ciled abroad the following can be said: 

The Compagnie Financiere de la Deutsche Bank 
AG, Luxembourg, closed its second financial year on 
30. 9. 1972 successfully as well. Owing to its efforts 
further to expand the market position reached during 
its initial phase the balance sheet total had risen to 
DM 2.9 billion (converted) by the end of 1972. This 
growth is above all due to the expansion in the inter- 
national lending business, in which the bank took an 
increasing part. The profit (DM 7 million) was again al- 
located to the reserves. To take into account the fur- 
ther business expansion, the bank increased its capi- 
tal to DM 43 million early in 1973. Capital and Pub- 
lished Reserves now total DM 51 million. The favoura- 
ble development continued also in the first months of 
the new financial year. 

The German American Capital Corporation, Balti- 
morelUSA, holds the participations in the European- 
Arnerican Banking Corporation, New York (nom. US$ 

3.8 million) and the European-American Bank &Trust 
Cornpany, New York (nom. US$2.1 rnillion). 

As a general principle transactions between com- 
panies belonging to the Group are effected at rnarket 
conditions. 

The Group's cnurse of business was mainly deter- 
mined by the business trend in Deutsche Bank AG, 



which on Decernber 31,1972 accounted for 65.3% of 
the balance sheet total (before consolidation). 23.9% 
is attributable to the two rnortgage banks and 10.2°/~ 

to other credit institutions; 0.6% represents the bal- 
ance sheet totals of other companies. 

At the end of 1972 39,582 ernployees (including 
part-time staff) were working for the consolidated 
cornpanies. 

The number of offices maintained by the Gerrnan 
cornpanies in the Group rose frorn 1,172 to 1,227. 

The consolidated annual statement of accounts as 
of Decernber 31,1972 was drawn up on the special 
sheets published for credit institutions with the legal 
form of an Aktiengesellschaft (public limited cornpa- 
ny) and for mortgage banks. We offer the following 
comments on the statement of accounts. 

CONSOLIDATED BALANCE SHEET 

Apart from the elirnination of a negligible interim 
profit, the valuations entered in the individual balance 
sheets were taken over unchanged in the consolidat- 
ed balance sheet. Claims and liabilities arising from 
the mutual business transactions were offset against 
each other. Bonds and debt instruments of the 
Deutsche Centralbodenkredit-AG and the Frankfurter 
Hypothekenbank are shown as "Debt instruments is- 
sued by members of the Group". The book values of 
participations in companies included in the consoli- 
dated statement had to be offset against the Group 
holding in the Own Funds shown in the individual bal- 
ance sheets (Capital and Published Reserves). The 
difference on balance of DM 63.1 million is shown as 
"Reserve arising from consolidation"; thus it has the 
character of own funds. Participations held by others 
in the own funds and the profit are shown separately 
at DM 129.8 million. 

One company whose financial year is not the Same 
as the calendar year had to draw up interirn accounts. 

Volume of business 

At DM 60.4 billion the volume of business (balance 
sheet total and endorsement liabilities) is DM 9.6 bil- 

lion higher than that at the end of the previous finan- 
cial year. The increase was rnainly the result of a con- 
siderable expansion of business at the banks in the 
Group. Moreover, the inclusion of the Deutsche Kre- 
ditbank für Baufinanzierung AG in the consolidated 

companies had its effect. The Group's balance sheet 
total rose by DM 9.0 billion, or 18%, to DM 58.8 billion; 
it exceeds the Deutsche Bank's balance sheet total by 
DM 18.5 billion. 

Liquidity 

The cash reserve (cash in hand, balances with the 

Deutsche Bundesbank and balances on postal 
cheque accounts) totalling DM 5.6 billion is 13.5% of 
the liabilities from banks' and customers' deposits 
(excluding mortgage bank business), own accept- 
ances in circulation, liabilities arising out of interest 

due on bonds issued, and other liabilities. 
Total liquid assets (cash reserve, cheques on other 

banks and other items received for collection, bills 
rediscountable at the Bundesbank, demand claims on 
credit institutions, Treasury bills and non-interect 
Treasury bonds, and bonds and debt instruments 
eligible as collateral for Bundesbank advances) were 
DM 13.1 billion; they covered the liabilities mentioned 
at the rate of 31.8%. 

Securities 

The bonds and debt instruments held by the Group 
companies (excluding the debt instruments issued by 
members of the Group shown as a separate item) to- 
talled DM 1,679.4 million at the end of the year. DM 
1,429.3 million of the total amount ( =  85.1 %)  was eli- 
gible as collateral at the Deutsche Bundesbank. 

Securities, so far as they have not to be included in  
other items are shown at DM 1,155.6 million. DM 
1,144.1 million of this ( =  99.0%) are shares marketable 
on a stock exchange and investment fund certificates. 
The book value of the shares, which represent rnore 
than 10% of the capital of a company, amounts to DM 
873.6 million. 

As in other years, the strict minimum value princi- 
ple was applied for the valuation of the securities. 





Funds from outside sources End of 1972 
. End of 1971 

Liabilities to credit institutlons 
dernand deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  , . .  
term deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

custorners' drawings on credits opened at other inst i t i~t ions . . . . . . . .  

Liabilities towards non-bank cuslomcrs 
dernand deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

terrn deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . .  , ,  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  savings deposits 

Debt Instruments ~ssued including debt instruments deliverable 12.807 8 - 23 5% 10422 1 = 224% 

Long-terrn loans takpn up in morlgage bank business 6154= 1 1 %  586 4=  1 3% 

lnterest 236 3 =  0 440 1991= 0 4 %  

136595= 250'' 11,207 6 -- 24 1 7, 

Total funds frorn outside sources 54 595 3 - 1 00 0'1" 46,519 6 =  100 0 %  

Liabilities arising from guarantees of various kinds 
and warranty contracts totalled DM 4,720.7 rnillion. 

Obligations to repurchase items assigned en pen- 
sion were shown at DM 621.6 million. 

Liabilities for possible calls on shares in public and 
private limited companies arnounted to DM 18.7 mil- 
lion. In some cases the bank assumed liabilities in the 
stead of unlimited Partners. 

Liabilities to consolidated companies were de- 
ducted from the above items. Claims on and liabilities 
to associated companies likewise refer only to com- 
panies not included in the consolidated accounts. 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 

The expenses and receipts of all the consolidated 
cornpanies were included in the consolidated profit 
and loss account. Deducted from the expenses and 
receipts were charges for mutual services by the con- 
solidated cornpanies, especially interest and commis- 
sions. 

A cornparison with last year's figures should take 
into account the alterations in the group of consoli- 
dated companies listed on Page 77. 

Receipts 

lion (against DM 2,171.1 million in 1971). We reported 
on Page 58 on the Deutsche Bank's interest business 
which accounts for the major portion of that arnount. 
The other cornrnercial banks in the Group were also 

subject to the effects of the Deutsche Bundesbank's 
credit policy mentioned there. 

lnterest accrued in mortgage bank business from 
rnortgages and cornmunal loans amounted to DM 
846.6 rnillion (DM 696.7 rnillion in 1971), and non-re- 
current receipts from issue and loan business to DM 
61.6 million (DM 52.7 million in 1971). 

A total of DM 257.2 rnillion (DM 262.1 million in 
1971) was achieved on current receipts from securi- 

ties, debt register claims and investments in  subsidi- 
aries and associated companies. 

The rise in commissions and other receipts from 
service transactions (DM 418.1 rnillion, 329.2 million in 
1971) was chiefly due to the favourable development 
in turnover in securities business and payrnent trans- 
actions. 

Other receipts are shown at DM 163.5 rnillion after 
partial offsetting against depreciation and adjustrnent 
on claims and securities. 

Expenses 

lnterest and similar expenses had to be paid in the 
arnount of DM 1,298.4 million (DM 1,325.1 million in 
1971 ). 

lnterest and similar receipts from lending and mon- In mortgage bank business interest expended on 

ey market transactions are shown at DM 2,247.3 rnil- rnortgage bonds, cornmunal bonds and loans taken 



up was DM 815.8 rnillion against DM 662.3 rnillion in 
1971, non-recurrent expenses in issue and lending 
business amounted to DM 63.8 million after DM 54.0 
million in the previous year. 

Staff expenses (wages and salaries, social security 
contributions, expenses for retirernent pensions and 
other benefits) rose frorn DM 880.6 million to DM 
1,001.1 rnillion. This increase, apart from the growth in 

the nurnber of staff, reflects the higher salaries result- 
ing from a collectively agreed wage and salary rise, 
the higher social security contributions and a re- 
adjustrnent of the banks' pension scheme. 

Material expenditure for the banking business in- 
creased from DM 34.6 rnillion to DM 259.2 rnillion. 

Depreciation and adjustments on claims and se- 
curities, and allocations to provisions for possible 
loan losses are shown at DM 14.6 million. 

Depreciation and adjustments on land and build- 
ings and on office furnirure and equipment required 
an amount of DM 68.8 rnillion (DM 134.1 rnillion in 
1971), including cpecial depreciation in accordance 
with 9 6b lncorne Tax Law of DM 0.9 rnillion (DM 76.0 
rnillion in 1971). 

Tax expense for 1972 totalled DM 208.0 rnillion, of 
which DM 186.3 rnillion is due to taxes on incorne, 
earnings and property. Not accounted for here was 
DM 6.9 million additional tax on dividends distributa- 
ble in 1973 and extra expenses of DM 2.4 rnillion 
shown by two companies in accordance with § 170, 
subpara. 2 Stock Corporation Act. 

Profit, capital and reserves 

The year's net earnings for the Group total DM 
206.1 million. The 20.4 rnillion profit brought forward 
includes, in addition to the profits brought forward 
frorn the individual staternents of account, the earn- 
ings frorn the consolidated cornpanies paid as divi- 
dends in 1972 for the preceding year. 

After allocation of DM 78.1 rnillion to the Published 
Reserves (DM 28.1 million by consolidated subsidiar- 
ies), and deduction of DM 7.6 million profit attributa- 
ble to outside shareholders, the profit of the Group 
stands at DM 140.8 rnillion. 

The Group's Own Funds are cornprised as follows: 

Capital .. . .  .. . .  .. .. . .  .. . .  DM 640.0 rnillion 
Published Reserves . . . . . . . . DM 1,274.0 million 
Reserve arising frorn 

Consolidation . . . . . . . . . . . . . . DM 63.1 million 

Own Funds of the Group .. . . .. DM 1,977.1 million 
L . . , . . . 

The interest of outside shareholders in the Own 
Funds and profits of the Deutsche Centralboden- 
kredit-AG, the Deutsche Kreditbank für Baufinanzie- 
rung AG, the Deutsche Ueberseeische Bank, the 
Frankfurter Hypothekenbank and the Saarländische 
Kreditbank AG is shown in the consolidated balance 
sheet at DM 129.8 rnillion as compensatory item for 
Shares held by others. 

Frankfurt (Main). March 1973 

DEUTSCHE BANK AKTIENGESELLSCHAFT 

THE BOARD OF MANAGING DIRECTORS 

Christians Ehret Feith Guth 

Herrhausen Kleffel Leibkutsch Ulrich Vallenthin 

Burgard van Hooven Mertin Thierbach 



CONSOLIDATED BALANCE SHEET 

as of December 31. 1972 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 

for the period from January 1 to December 31,1972 



ASSETS 

Cash in hand 

Balances with thc Dcuisctie Buridesbank 

Balances on pustal cheque accounts . . . . . . . . . . . . . .  

Cheques on othcr banks, rnatured bonds. interest and dividend Coupons and 
iterns received for collection . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bills discounted 
includirig 

a) rediscountable at thp Deutsche Biindesbarik DM 3 336 407 248 09 

b )  own drawinqc DM 64 758,922 81 

Claims on credit institutions 

a) paydble on dernand 

b)  with agreed Iifc ur subject to aqreed period of notice of 

ba) lcss than three months 
bb)  at least threp rnonths but less tlian four years 
bc)  tour ycdrs nr longer 

includirig 
used as Cover in mortgaqe bank business DM 11 5 200 000 - 

Treasury bills and non-intcrest-bearinq Treasiiry bonds 

a )  of the Fcderal Republic and the Lander 

b)  others 

Bonds and debt Instruments 

a) with a Iife of up io  four years 
aa) of the Fcderal Republic and the Lander DM 331.101.275.01 

. . . . . . . . . . .  ab) of credit iristitutinns DM 356,783,916 33 
ac) othcrs . . . . . . . . . . . . . . . .  DM 10,469.146.68 

includirig: 
cligible as collateral for Bundesbank advarices DM 679,328,857 99 

used as cover in mortgage bank business . . . . . . .  DM 89,647,375.- 

b )  witti n Iife of rnore than foiir years 
ba) of the Fcdcral Republic and the Lander DM 397,946,732 01 
bb)  of credit institutions . . . . . . . . . . . . . . .  DM 373,384,966.72 
bc)  others . . . . . . . . . . . . . . . . . . . .  DM 209,738,544 79 

int:luding: 
eligible as collateral for Bundesbank advances . . DM 749,949,935 97 

used as cover in murtgage bank business . . . . . . .  DM 151,921,503 92 

Securites, so tar as they have not to be included in other items 

a) shares markehblc un a stock excharige and investrnent fund 
certificates . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b )  othersecurities . . . . . . . . . . . . . . . . . . . . . . . . . . .  

irlcludinq: holdings ot iiiore ttian one tenth 
of the shares in a joint stock corporation or 
riiiriirig cornpany. excluding investments in 
subsidiaries and associated companies . . . . . .  DM 873.647.824 31 

carricd forward 



CONSOLIDATED BALANCE SHEET as of December 31, 1972 

Liabilities to credit institulioris 

. . . . . . . .  a) payablc ori dernand , ,  , 

b )  with aqreed Iifc, ur subject tn arlreed periud ut 
notice. nf 

ba) less than three rnonths . . . . . . . . .  

bh) at least thrcc rrioriths. hiit less ll iari Tour years 
hc )  foiir years or Ionger . . . . 

incltiding. due in less 
. . . .  than four years DM 666,353,473 70 

c )  custorners' drawings on credits opened al uihcr 
~ r i~ t i t u t i ons  . . . . . . . . . .  

Bankiny Iiabilitics to  other creditors 

a )  payable on deniand . . . . . . . .  

b )  with agtccd Iife, or si~hjec:t to agtccd pcriod of 
notice, of 
ba) Iess than threc rnonttis . . . . . . . . . . . . . . .  

bb) at least three monttis, hut less than four ycars 
hc)  foiir years ut lurigcr . . . . . .  

including: due in lcss 
ttian four years . . .  DM 43,153.237 83 

C )  savings deposits 
Ca) subject to leqal period uf noi ice 
r b )  othcrs 

Own acceptances and proinissory riotes in circiilatioii 

Debt instrtiriierits issiied 
. . . . . . . . . . . . . . . . . . .  a )  mortgage bonds 

including 
reyisicrcdbonds . .  DM 748,087.75971 

b )  cornrnunal bonds . . . . . . . . . . .  

including: 
reqistered borids . . . . . . .  DM 1,648,240,625.03 

C) bonds drawn arid called lor redeinplion . . . . . . . .  

includiny: 
to fall diie in less lhari four 
years o i  to bc takcri back , . DM 1,985,192.796.37 
further 
reqistered bonds handed to 
lender to secuie luaris taken i ~ p  DM 195,376,824.75 
and 
reqistered comniurial honds . DM 214,300,5135 80 

Debt instruments dcliverable 

Luiiris taken up in tnortgagc. bank husiness with agreed Iife, 
cir suhjcct to agreed pcriod of riotice, nf foiir years or longef 

a) from credil instiiuiions . . . . . . . . . . . . .  

h )  othcrs . . . . . . . . . . . .  . . .  

iricludinq: 
with partial Iiability . . . . . . .  DM 3.036.199 73 
due iri Iess than four ycars . . .  DM 48.952.474.43 

carricd forward 54,530,579,819 83 46,405,366 



ASSETS CONSOLIDATED BALANCE SHEET 

carricd forward 

Claims on cilstorners with agreed Iife, or subject to agreed period of notice, 

of 

a) less than lour years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
used as cover in mortgage bank biisiness DM 180,237,000- 

h )  four years or Innqer 
in( luding 

ba) seciired by rnortgages on real estate DM 536 749 279 47 
bb)  ~ornmuna l  loans DM 353 942 924 40 
diie in less than foiir years DM 4 992 445 000 - 

Murtgagc barik Icndings wilh agreed Iife uf four years or longer 
a) rnortgdges 

used ds cover DM 6 476 274 320 33 

b )  ~orr1rnuridl lodris 
used as cover DM 5 587 857 127 37 

C) nthers . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . .  including: to credit institutions DM 562,264,793.83 

Interest on lonq-trrrn mortqaqe hank Iendinqs 

a) prn ratd interest 

b )  inlerest due after October 31, 1972 and on January 2 1973 

C \  interest arrears 

Equalisation and Covering Claims on Federal and Lander aulhorities under 
thc Currcricy Reforni Laws 

iricludirig 
uscd as covcr in rnortgagc barik busiricss DM 11054002409 

Loans on a trust basis at third party risk I / 441.802.405 66 218,819 

lrivestmcr~ts 111 subsidiaries and associated companies 
including in credit institutiuns DM 175 884,434 54 

Land and buildinqs 
includirig tdkeri over i r i  mortgage business DM -- 

Office furnitilre and eqiiipment I 1 22711377123 171.536 

Debt Instruments issiied hy a rnember of tlic Gruup 
nominal arnount DM 289 235 940 - 

Sundry assets I / 652,927,715 18 568,215 

Trarisitory items 

The assets and the rights of recourse in respect of the Iiabilities shown below the Iiabili- 
ties side include 

a) clairris on associated companies 

b )  claims which arise from credits falling iinder Article 15 Paragraph 1. ilems 1 to 6 and 
[iaraqraph 2 of the Bankinq Law so far as they a r r  not shown in a )  

4.007.970 68 2.914 

TOTAL ASSETS 
I 

58.758.1 51.854 51 49,787.458 



as of December 31, 1972 (continued) LIABILITIES 

lnterest on debt instrumcrits issucd arid loans tdken up in 
rnortqage bank business 

a) pro rata interest 

b)  interest diie (including that due on January 2 1973) 

carried forward I 

Loans on a trust basis at third party risk . . . . . . . . .  

Provisions for Special purposes 

a) for pensions . . . . . . . . . . . . .  . . . . .  

b )  others . . . . . .  . . . . . . . . . . . .  

1 54,530,579,819 83 46.405.366 

Sundry Iiabilities 

Endowrnents and benevolent funds 
assets of the Endowrrients 
less investmcrits in securities 

Trarisitory iterns 
a) in accordance with Article 25 of the Mortgage 

Bank Law . . . . . . . . . . .  . . . .  

b )  others . . . . . . . . . . . . . . . . . . . . .  

Special iterns including reserves 
a) in accordance with the Development Aid Tax Law 

b)  in accordance with Article 6b of the Income Tax L-aw 

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

Published reservcs 
a) statutory reserve fund . . . . . . . . . . . . . . . .  

b)  other reserves (voluntary reserve fund) . . . . . .  

Reserve arising from consolidatiori . . . . . . . . . . . . .  

Compensatory item for shares held by others . . . . . . . . .  
includiny: from profit . . . . . .  DM 7,575,799.91 

Profit of the Group . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Own drriwings in circulation 
including those discounted for borrowers account DM 2 010 l24 71 

Endors~rnent Iiabilities on rediscounted bills of cxchange 

Liabilities arising froni yuarantees of vdrinus kinds and warranty contracts 

Obligations to repurchase items assigned en Pension so far as these obligations have not be shown on 
ttie Iiabilitiesside 

Savings premiums under the Savings Premium Law 

Corriprised arnonq t h ~  Iiabilities are those (including thosc stiown below the balance sheet)to associat 
ed cornpanies 

TOTAL LlABLlTlES 58.758.151.854.51 49,787,458 

1 



EXPENSES CONSOLIDATED PROFIT AND LOSS ACCOUNT 

lntcrcsl and similar expenses 1 1 1 298 401 785 90 1 325 122 

lnterest expenditure in mortqdye bank business on 
a) rnortqagp bonds 
b )  ~ori ir i iur ial bonds 
L )  Ioaris ldkcrl Up 

Cornmissions arid similar expenses in respect of Service trarisaclions 

Non-recurrent expenses in respect c i l  ttic niorlyagc banks' issiie and loari 
. . . . . . . . . . . . . . . . . . . . . . . . .  business 

Depreciation and adjustmcrils on claims and seciirities. and allocalions l u  

provisions lor possible loan losses . . . . . . . . . . . .  

Salaries and wagcs , . . . . . . . . . . .  

Sorial seciirity t.ontributioris 

Expcndilure on retirement pensions and othcr bcnefits 

Material expentiiture lor ttic bankiny business 

Dcpteriation and adjlistrnents ori land and biiildings and on office IurnilUre 

and pcqiiiprrient 

Depreciatiori arid adjustiiients on Investments in subsidiaries and assoc:iated 
. . . . . .  t:orripanics . ,  , ,  . 

Taxcs 
a) nn  incorrie, earriirigs arid propcrly . , ,  , ,  

. . . . . .  h )  others . . . . 

Allucaliuns l u  sperial items including reservcs 

Otherexpenses 

Ycar s net carninqs 

. . . . . . . . . . . . . . . . .  Year's net earninqs 

. . . .  Profit brouyhl forward from the previoijs year 

TOTAL EXPENStS 

Allocalioris to ~ i ib l i shed  reserves 

3.996.1 55.848.78 3.701.242 

Profit altributable to oiitside stiaretioldcrs . . . . .  

Profit of the Grnup . . . . . . . . . . . . . . . . . . . . .  

Frankfurt (Main), March 1973 

DEUTSCHE BANK AKTIENGESELLSCHAFT 

Christians Ehret Feith Guth 

Herrhausen Kleffel Leibkutsch Ulrich Vallenthin 

Burgard van Hooven Mertin Thierbach 



for the period from January 1 to December 31, 1972 RECEIPTS 

According to our audit, carried out in accordance with our professional duties, the Consolidated Statement of 
Accounts and the Report of the Group cornply with the statutory provisions. 

lnterest and sirnilar receipts frorn lending and money rnarket transactiuns 

Current reccipts from 
a) fixed-interest securities and debt registcr Claims . . . . . . . . .  
b)  other securities . . . . . . . . . . . . . . . . . . . . . . . . . . .  

C) investments in subsidiaries and associated companies . . . . . . . .  

lntercst earned in mortqaqe bank business from 
a) rnortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b )  communal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Commissions and other receipts from Service transactions . . . . . . . . . . .  

Non-recurrent receipts from the mortgage banks'issue and loan business 

Other reccipls. including those from the writing back of provisions for possi- 
ble loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Receipts from the writing back of provisions for special purposes, so far as 
thcy have not to be shown under "Other receipts" . . . . . . . .  

Receipts frorn the writing back of special itcms includiny reserves 

TOTAL RECEIPTS 

Frankfurt (Main), March 16, 1973 

TREUVERKEHR AG 
Wirtschaftsprüfungsgesellschaft 

Steuerberatungsgesellschaft 

D M 

147.051.012.65 
97,570,312 89 
12,579,026.70 

465,838,933.52 
380,763,683.1 5 

Dr. Nebendorf 
Wirtschaftsprüfer 

(Chartered Accountant) 

1971 
DM in 1,000 DM 

2.247.269.525.05 2,171,079 

150.104 
101.222 L I  10.758 

257,200,352.24 262.084 

394,058 
302,637 

846,602,616.67 
EI 

696,695 

418.147.785.83 329.159 

61.562.692.51 52,677 

163.535.337.62 157.985 

1 :837,538.86 2,839 

-- 28,724 

3,996,155,848.78 3,701,242 

Fandrb 

Wirtschaftsprüfer 
(Chartered Accountant) 



List of the Deutsche Bank's Investments in Subsidiaries and Associated Companies 

capital 

German credit institutions 

. . . . . . . . .  AKA Ausfuhrkredit-Gesellschaft mbH, Frankfurt (Main) DM 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Badische Bank, Karlsruhe DM 
. . . . . . . . . . . . . .  Berliner Disconto Bank Aktiengesellschaft, Berlin DM 

. . . . . . . . . . . . . . . . . . . . . .  Bernhard Blanke, Bankhaus, Düsseldorf DM 
. . . .  Deutsche Centralbodenkredit-Aktiengesellschaft, Berlin-Köln DM 

Deutsche Gesellschaft für Fondsverwaltung mbH, Frankfurt (Main) DM 
Deutsche Gesellschaft für Wertpapiersparen mbH, Frankfurt (Main) DM 

. . . . . . . .  Deutsche Grundbesitz-InvestmentgeselIschaft mbH, Köln DM 
Deutsche Kreditbank für Baufinanzierung Aktiengesellschaft, Koln DM 

. . . . . . . . .  Deutsche Schiffahrtsbank Aktiengesellschaft, Bremen DM 
Deutsche Schiffspfandbriefbank Aktiengesellschaft, Berlin-Bremen DM 
Deutsche Ueberseeische Bank, Berlin-Hamburg . . . . . . . . . . . . . . . .  DM 

Deutsche Vermögensbildungsgesellschaft mbH, 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Bad Homburg V. d. Höhe DM 

Europäisch Asiatische Bank Aktiengesellschaft, Hamburg . . . . . . . .  DM 
Frankfurter Bodenkreditbank Aktiengesellschaft, Frankfurt (Main) DM 
Frankfurter Hypothekenbank, Frankfurt (Main) . . . . . . . . . . . . . . . .  DM 
Gefa Gesellschaft für Absatzfinanzierung mbH, Wuppertal . . . . . . . .  DM 
Gesellschaft zur Finanzierung von Industrieanlagen mbH, 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Frankfurt (Main) DM 
Industriebank von Japan (Deutschland) Aktiengesellschaft 
- The lndustrial Bank of Japan (Germany) -, Frankfurt (Main) DM 

Lombardkasse Aktiengesellschaft, Berlin-Frankfurt (Main) . . . . . .  DM 
Privatdiskont-Aktiengesellschaft, Frankfurt (Main) . . . . . . . . . . . . . .  DM 
Rheinische Kapitalanlagegesellschaft mbH, Köln . . . . . . . . . . . . . .  DM 
Saarländische Kreditbank Aktiengesellschaft, Saarbrücken . . . . . .  DM 
Schiffshypothekenbank zu Lübeck Aktiengesellschaft, Lubeck . . . .  DM 

Foreign credit institutions 

Banco Comercial Transatlantico, Barcelona . . . . . . . . . . . . . . . . . .  Ptas 
Banco del Desarrollo Economico Espanol S.A., Madrid . . . . . . . . . .  Ptas 
Banco Espanol en Alemania S.A., Madrid . . . . . . . . . . . . . . . . . . .  Ptas 
Banque Commerciale Congolaise, Brazzaville/Congo . . . . . . . . . .  CFA-Francs 
Banque Commerciale du Maroc, Casablanca/Morocco . . . . . . . . . .  Dirham 
Banque Europeenne de Credit a Moyen Terme, Brussels . . . . . . . .  B. Francs 
Banque Nationale pour le Developpement Economique, 

Rabat/Morocco . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Dirham 
Banque Tchadienne de Credit et de Depots, Fort-Lamy/Chad . . . . . .  CFA-Francs 
H. Albert de Bary & Co. N.V., Amsterdam . . . . . . . . . . . . . . . . . . . . . .  D. Fls 

40.0 million 
18.0 million 
35.0 million 

5.0 million 
48.0 million 

1.0 million 
7.5 million 
1.4 million 

36.0 million 
33.0 million 

1.0 million 

40.0 million 

1.0 million 
24.0 million 

3.0 million 
52.8 million 
18.0 rnillion 

1.0 million 

40.0 million 
1.0 million 
5.0 million 
1.0 million 

20.0 million 
26.0 million 

455.0 million 
787.4 million 

48.0 million 
300.0 million 

10.0 million 
1.332.0 million 

32.4 million 
250.0 million 

15.0 million 

our 
holding 



our 
holding 

. . . .  . Compagnie Financiere de la Deutsche Bank AG. Luxernbourg L Francs 
Corporacion Financiera Colombiana. Bogota/Colornbia . . . . . . . . . .  Col . Pesos 
"Euralliance". Societe de Gestion d'lnvestrnent Trusts. S.A., 

Luxembourg . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ... . . . . . . .  L . Francs 
Euro-Pacific Finance Corporation Ltd.. MelbourneIAustralia . . . . . .  A$ 
European Brazilian Bank Ltd.. London . . . . . . . . . . . . . . . . . . . . . .  £ 

Foreign Trade Bank of Iran. Teheranllran . . . . . . . . . . . . . . . . . . . .  Rials 
lndustrial and Mining Development Bank of Iran. Teheran/lran . . . .  Rials 
The Industrial Credit and Investment Corporation of lndia Ltd., 

Bombayllndia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Ind . Rupees 
The lndustrial Finance Corporation of Thailand. BangkokIThailand Baht 

Korea Development Finance Corporation. Seoul/South Korea . . . .  Won 
Malaysian lndustrial Development Finance Berhad. 

Kuala LumpurIMalaysia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  M$ 
Nationale Investitionsbank für Industrieentwicklung AG. Athens .. Drachmae 

The Pakistan lndustrial Credit and Investment Corporation Ltd., 
KarachiIPakistan . . . . . . . . . . . . . . . . . . . . . .  ..... . . . . . . . .  Pak . Rupees 

Private Development Corporation of the Philippines. 
Makati. RizalIPhilippines . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Phil . Pesos 

Societe Camerounaise de Banque. Yaounde/Cameroons . . . . . . .  CFA-Francs 
Societe Dahomeenne de Banque. CotonouIDahomey . . . . . . . . . . . .  CFA-Francs 
Societe lvoirienne de Banque. Abidjanllvory Coast . . . . . . . . . . . . . .  CFA-Francs 
Teollistamisrahasto Oy-lndustrialization Fund of Finland Ltd., 

Helsinki . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Fmk 
Union Gabonaise de Banque. LibrevilleIGabon . . . . . . . . . . . . . . . .  CFA-Francs 
Union Senegalaise de Banque pour le Cornrnerce et I'lndustrie. 

DakarISenegal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  CFA-Francs 
Union Togolaise de Banque. LorneITogo . . . . . . . . . . . . . . . . . .  CFA-Francs 

Other German enterprises 

"Alwa" Gesellschaft für Vermögensverwaltung mbH. Hamburg . . 

Deutsche Beteiligungsgesellschaft mbH. Frankfurt (Main) . . . . . .  
Deutsche Gesellschaft für Anlageberatung mbH. Frankfurt (Main) 
Deutsche Grundbesitz-Anlagegesellschaft mbH. Köln . . . . . . . .  
Hessische Immobilien-Verwaltungs-Gesellschaft mbH. 

Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Matura Vermögensverwaltung mbH. Düsseldorf . . . . . . . . . . . . . .  
Nordwestdeutscher Wohnungsbauträger GmbH. Braunschweig 
Süddeutsche Vermögensverwaltung GmbH. Frankfurt (Main) . . . .  
Trinitas Vermögensverwaltung GmbH. Frankfurt (Main) . . . . . . . .  

420.0 million 

144.0 rnillion 

6.0 rnillion 
2.5 rnillion 

4.0 million 
700.0 million 

1,500.0 million 

100.0 million 
100.0 rnillion 

1,800.0 million 

34.7 million 
450.0 million 

60.0 million 

40.2 million 

800.0 million 
300.0 million 

1.000.0 rnillion 

40.0 million 
450.0 million 

1,000.0 million 
300.0 rnillion 

0.5 million 
1.0 million 
0.5 million 

0.04 million 

1.0 million 
0.3 million 
0.2 million 
2.0 rnillion 
1.0 million 

This shop and office block in Cologne. Salierring 47-53. 
was financed by the "grundbesitz-invest" fund of the 
Deutsche Grundbes~tz-lnvestmentgesellcchaft mbH. Cologne 



Other foreign enterprises 
our 

holding 

Adela Investment Company S.A., LuxembourgILima (Peru) . . . . . .  
European Arab Holding S.A., Luxernbourg . . . . . . . . . . . . . . . . . . . .  
European Banks' International Company S.A., Brussels . . . . . . . . . .  
European Financial Associates N.V., The Hague . . . . . . . . . . . . . . . .  
European Hotel Corp. (EHC) N.V., Arnsterdarn . . . . . . . . . . . . . . . .  
German Arnerican Capital Corporation, BaltimoreIUSA . . . . . . . . . .  

International Investment Corporation for Yugoslavia, Luxembourg 
Private Investment Company for Asia S.A., 

TokyoIJapan, Panama-CityIPanama . . . . . . . . . . . . . . . . . . . . . .  

Societe Internationale Financiere pour les Investissements et le 

Developpement en Afrique S.A. (SIFIDA), Luxembourg . . . . . . . .  
UBS-DB Corporation, New York . . . . . . . . . . . . . . . . . . . . . . . . . . .  

US$ 
L. Francs 
B. Francs 
D. FIS 
D. FIS 

US$ 
US$ 

61.3 million 
1,000.0 rnillion 

150.0 million 
0.4 million 

25.3 million 
0.01 million 
13.5 million 

25.4 million 

12.5 million 
0.08 million 



Security lssuing and other Syndicate Transactions as well as 
lntroductions on the Stock Exchange 

Domestic Loans of Public Authorities 

8% Loans of the Bundesrepublik Deutschland 
of 1972 

71/20/~, 73/4% and 8% Loans of the 
Deutsche Bundesbahn of 1972 

71/,%, 7% and 8% Loans of the 

Deutsche Bundespost of 1972 
7% Loan of the Freistaat Bayern of 1972 
8% Loan of the Land Berlin of 1972 
8% Governmental Loan of the Freie 

Hansestadt Bremen of 1972 
7II2% and 73/4% Loans of the Freie and 

Hansestadt Hamburg of 1972 
8% Loan of the Land Hessen of 1972 

71/20/0 and 8% Loans of the Land 
Niedersachsen of 1972 

7% Loan of the Saarland of 1972 

71/49'0 Loan of the Land Schleswig-Holstein 
of 1972 

7% Loan of the City of Essen of 1972 
73/496 Loan of the City of Stuttgart 

of 1972 
7%. 71,$90 and 8% Mortgage and 

Annuity Bonds of the Deutsche 
Siedlungs- und Landesrentenbank - 
Series 85, 97, 105-120 

7% and 8% Loans of the Kreditanstalt für 
Wiederaufbau of 1972 

8Oh Loan of the Lastenausgleichsbank of 1972 

- lssue 14 

Other Domestic Loans, Mortgage and Communal Bonds 

Braunschweig-Hannoversche Hypothekenbank Klijckner-Werke Aktiengesellschaft 
Continental Gummi-Werke Aktiengesellschaft Rheinisch-Westfälisches Elektrizitätswerk 
Deutsche Hypothekenbank Aktiengesellschaft 
Deutsche Hypothekenbank (Actien-Gesellschaft) Schiffshypothekenbank zu Lübeck 
Deutsche Schiffahrtsbank Aktiengesellschaft Aktiengesellschaft 
Gelsenberg Aktiengesellschaft August Thyssen-Hütte Aktiengesellschaft 
lndustriekreditbank Aktiengesellschaft Volkswagenwerk Aktiengesellschaft 
Kaufhof Aktiengesellschaft 

Conwertible and Optional Loans of Domestic and Foreign Issuers 

expressed in Deutsche Mark: 
Berliner Handels-Gesellschaft - Frankfurter Bank Siemens Aktiengesellschaft 

expressed in foreign currencies: 
Amerada Hess International Capital Corporation Beatrice Foods Overseas Finance N.V. 
AMF lncorporated Borden Overseas Capital Corporation N.V. 

American Express Overseas Finance Corporation Broadway-Hale Stores, Inc. 
American Medical International, N.V. Damon ~ o r p o r a t i o n  

American Motors Overseas Corporation, N.V. Dart lndustries Inc. 



Eaton International Finance Corporation 
Fedders Capital N.V. 
General Electric Overseas Capital Corporation 
The Gillette Company 
Gould lncorporation 
Halliburton Company 
Harris lnternational Finance N.V. 
lnternational Telephone and Telegraph Corporation 
Mohasco lnternational N.V. 

Loans of Foreign Issuers 

expressed in Deutsche Mark: 

Australien 
The Australian lndustry Development Corporation 
Autopistas, Concesionaria Espafiola, S.A. 
Banco Nacional de Obras y Servicios Publicos, S A 
Füderative Republik Brasilien 
Comalco Investments Europe S.A. 
Courtaulds lnternational Finance N.V 
Kvnigreich Dänemark 

Electricity Supply Commission 
EUROFIMA Europäische Gesellschaft für die 

Finanzierung von Eisenbahnmaterial 
Europäische Gemeinschaft für Kohle und Stahl 
Europäische lnvestitionsbank 
Europistas, Concesionaria Espanola, S.A. 
Republik Finnland 
The Goodyear Tire & Rubber Company 
Hamersley lron Finance N.V. 
The Hydro-Electric Power Commission of Ontario 
I. C. I. lnternational Finance Limited 
lmatran Voima Oy 
Industrie-Hypothekenbank in Finnland AG 
Inter-Amerikanische Entwicklungsbank 

- Inter-American Development Bank - 
Internationale Bank für Wiederaufbau und 

Entwicklung (Weltbank) 
Stadt Johannesburg 
Jydsk Telefon-Aktieselskab 

expressed in foreign currencies: 
Amoco lnternational Finance Corporation 
Anglo American Corporation of South Africa 

Limited 
Ashland 011 Finance N.V. 
Asian Development Bank 

J. P. Morgan Overseas Capital Corporation 
Owens-lllinois, Inc. 
J. C. Penny lnternational Finance Corporation 
J. Ray McDermott & Co., Inc. 
Revlon, Inc. 
Slater, Walker lnternational Finance Limited 
The Southland Corporation 
Squibb lnternational Finance N.V. 
Warner-Lambert lnternational N.V. 

Kjabenhavns Telefon Aktieselskab 
Klückner-Humboldt-Deutz Finanz-Holding S.A. 
Stadt Kobe 
Malaysia 

The Manitoba Hydro-Electric Board 
Sladt Montreal 
Philip Morris lncorporated 
Provinz Neufundland 
Neuseeland 
Province of New Brunswick 
Provinz Nova Scotia 
Nova Scotia Power Commission 
Provinz Ontario 

Stadt Oslo 
Provinz Quebec 
Quebec Hydro-Electric Commission 
Sandvik 
Shell International Finance N.V. 
Republik Singapur 
South African lron and Steel lndustrial 

Corporation, Limited 
Republik Südafrika 
Sveriges lnvesteringsbank Aktiebolag 
Teledyne lnternational N.V. 
Telefonaktiebolaget LM Ericsson 
Trafalgar House Finance N.V. 

BASF Transatlantica S.A. 
BASS Charrington Limited 
City of Bergen 
Blue Bell lnternational Finance N.V 
Brascan lnternational B.V. 



Foderative Republik Brasilien 
British lnsulatcd Callender's Cables Finance N.V 
British Land lnternational N.V. 
British Leyland Motor Corporation Limited 
Burlington Overseas Capital N.V. 
Burton B.V. 
Cadbury Schweppes Overseas Limited 
Caisse Nationale des Telecommunications 
Carrier lnternational Finance N.V. 
Charter Consolidated Overseas N.V. 
Ciments Lafarge 
Comision Federal de Electricidad (CFE) 
The Copenhagen County Authority 
The Council of Europe Resettlemcnt Fund for 

National Refugees and Over-Population in 
Europe 

Cutler-Hammer lnternational Finance, Inc. 
Dana lnternational Finance Company 
Kingdom of Denmark 
Du Pont Overseas Finance N.V. 
EUROFIMA Europaische Gesellschaft für die 

Finanzierung von Eisenbahnmaterial 
Europäische Gemeinschaft für Kohle und Stahl 
European Investment Bank 
Finnish Municipalities 
Fisons lnternational Financc N.V. 
General American Transportation International 

Finance Corporation 
General Shopping S A 
Compagnie Gervais-Danone 
Grand Metropolitan Hotels Limited 
Guardian Royal Exchange Assurance Limited 
Hambros Limited 
Hamersley lron Finance N.V. 
Republic of lceland 
I.C.I. lnternational Finance Limited 
Industrialization Fund of Finland Ltd. 
lndustrial Mortgage Bank of Finland Limited 
Institut0 National de lndustria (I.N.I.) 
lnternational Bank for Reconstruction and 

Development 
lnternational Standard Electric Corporation 
Kleinwort, Benson. Lonsdale Limited 

K Mart (Australia) Properties Finance Limited 
Stadt Kopenhagen 
Metropolitan Estate and Property International N.V. 
Mexico 
Motorola lnternational Capital Corporation 
National and Grindlays Bank Limited 
New Zealand 
Norges Kommunalbank 
North American Rockwell Overseas Corporation 
Province of Nova Scotia 

City of Oslo 
Outokumpu Oy 
Pemex (Petroleos Mexicanos) 
Pennwalt Overseas Finance N.V. 

PONT-A-MOUSSON S.A. 
Province of Quebec 
Queensland Alumina Finance N.V. 
Ralston Purina Overseas Finance N.V. 
Recd lnternational Limited 
Regie Nationale des Usines Renault 
Rhone-Poulenc S.A. 
Rothmans lnternational Limited 
The Rural and lndustries Bank of Western Australia 
Scandinavian Airlines System 
Scanraff (Skandinaviska Raffinaderi Akticbolaget 

Scanraff) 
Shell International Finance N.V. 
The Government of the Republic of Singapore 
Slater. Walker lnternational Finance Limited 
Republic of South Africa 
Sveriges lnvesteringsbank Aktiebolag 
Swiss Aluminium Australia Limited 
Sybron Overseas Capital N.V. 

Compania Anonima Nacional Telefonos de 
Venezuela 

Tenneco lnternational N.V. 
Textron lnternational Inc. 
Town and City Nederland N.V. 
Union Oil lnternational Finance Corporation 
Utah lnternational Finance Corporation 
Aktiebolaget Volvo 
The Wellcome Foundation Limited 

Williams & Glyn's Bank Limited 



Domestic Shares 

AESCULAP-WERKE AKTIENGESELLSCHAFT 
vormals Jetter & Scheerer 

Aktierigesellschaft Kühnle, Kopp & Kausch 
Aktien-Gesellschaft für Steinindustrie 
Allgemeine Deutsche Credit-Anstalt 
Allgemeine Elektricitäts-Gesellschaft 

AEG-TELEFUNKEN 
Allgemeine Rentenanstalt Lebens- und 

Rentenversicherungs-Aktiengesellschaft 
Badische Anilin- & Soda-Fabrik Aktiengesellschaft 
Badische Bank 
Bayer Aktiengesellschaft 
Bayerische Hypotheken- und Wechsel-Bank 
Berliner Handels-Gesellschaft - Frankfurter Bank 
Binding-Brauerei Aktiengesellschaft 
Brau-Aktiengesellschaft Nürnberg 
Brauerei lsenbeck Aktiengesellschaft 
Brown, Boveri & Cie Aktiengesellschaft 
Busch-Jaeger Dürener Metallwerke 

Aktiengesellschaft 
Colonia Lebensversicherung Aktiengesellschaft 
Colonia Versicherung Aktiengesellschaft 
Continental Gummi-Werke Aktiengesellschaft 
Dahlbusch Verwaltungs-Aktiengesellschaft 
Daimler-Benz Aktiengesellschaft 
John Deere-Lanz Verwaltungs-Aktiengesellschaft 
DEMAG Aktiengesellschaft 
Deutsche Babcock & Wilcox Aktiengesellschaft 
Deutsche Centralbodenkredit-Aktiengesellschaft 
Deutsche Hypothekenbank 
Deutsche Hypothekenbank (Actien-Gesellschaft) 
Deutsche Schiffahrtsbank Aktiengesellschaft 
Deutsche Spiegelglas Aktiengesellschaft 
Deutsche Telephonwerke und Kabelindustrie 

Aktiengesellschaft 
Deutsche Werft Aktiengesellschaft 
Dierig Holding Aktiengesellschaft 
DLW Aktiengesellschaft 
Dürener Eisenbahn Aktiengesellschaft 
Dortmunder Union-Schultheiss Brauerei 

Aktiengesellschaft 
Einkaufskontor Stuttgart des südwestdeutschen 

Nahrungsmittelgroßhandels - Aktiengesellschaft 
Eisenwerk Weserhütte Aktiengesellschaft 
ELSA Zement- und Kalkwerke Aktiengesellschaft 
Europäisch Asiatische Bank Aktiengesellschaft 

Farbwerke Hoechst Aktiengesellschaft 
vormals Meister Lucius & Brüning 

Feintuchfabrik Aktiengesellschaft 
Flachglas Aktiengesellschaft DELOG-DETAG 
Frankfurter Versicherungs-Aktiengesellschaft 
Gebhard & Co., Aktiengesellschaft 
Geestemünder Bank 
Arn. Georg Aktiengesellschatt 
Gerling-Konzern Allgemeine Versicherungs- 

Aktiengesellschaft 
Girmes-Werke Aktiengesellschaft 
Grünzweig + Hartmann und Glasfaser AG 
Gutehoffnungshütte Aktienverein 
Hacker-Pschorr Bräu Aktiengesellschaft 
Hamburg-Bremer Rückversicherungs- 

Aktiengesellschaft 
Hamburgische Electricitäts-Werke 
Hannoversche Papierfabriken Alfeld-Gronau 

vorm. Gebr. Woge 
Harpener Aktiengesellschaft 
Heilmann & Littmann Bau-Aktiengesellschaft 
Hemmoor Zement Aktiengesellschaft 
Matth. Hohner Aktiengesellschaft 
Philipp Holzmann Aktiengesellschaft 
Hutschenreuther Aktiengesellschaft 
Industrie-Werke Karlsruhe Augsburg 

Aktiengesellschaft 
Kali-Chemie Aktiengesellschaft 
Kaufhof Aktiengesellschaft 
Kauzenburg-Betriebs-Aktiengesellschaft 

Klockner-Humboldt-Deutz Aktiengesellschaft 
Klöckner-Werke Aktiengesellschaft 
Kulnische Hagel-Versicherungs-Gesellschaft 
Kölsch-Fölzer-Werke Aktiengesellschaft 
Linde Aktiengesellschaft 
Mannheimer Versicherungsgesellschaft 
Maschinenfabrik Augsburg-Ntirnberg 

Aktiengesellschaft 
Maschinenfabrik Buckau R. Wolf Aktiengesellschaft 
Maschinen- und Werkzeugbau 

Zuffenhausen Aktiengesellschaft 
Mechanische Seidenweberei Vicrsen 

Aktiengesellschaft 
Metallgesellschaft Aktiengesellschaft 
Motoren-Werke Mannheim Aktiengesellschaft 

vorm. Benz Abt. stat. Motorenbau 
Münchener Rückversicherungs-Gesellschaft 



NAK Stoffe Kommanditgesellschaft auf Aktien 
Neckarwerke Elektrizitätsversorgungs- 

Aktiengesellschaft 
G. M. Pfaff Aktiengesellschaft 
Pittler Maschinenfabrik Aktiengesellschaft 
Rheinische Chamotte- und Dinas-Werke 
Rheinische Hypothekenbank 
Rheinmetall Berlin Aktiengesellschaft 
Riedinger Jersey Aktiengesellschaft 
Gebr. Roders Aktiengesellschaft 
Ruberoidwerke Aktiengesellschaft 
Rütgerswerke Aktiengesellschaft 
Saline Ludwigshalle Aktiengesellschaft 
Schering Aktiengesellschaft 
Schiffshypothekenbank zu Lübeck 

Aktiengesellschaft 
Siemens Aktiengesellschaft 
Sinalco Aktiengesellschaft 
Spinnstofffabrik Zehlendorf Aktiengesellschaft 
Stern-Brauerei Carl Funke Aktiengesellschaft 
Hugo Stinnes Aktiengesellschaft 
Strabag Bau-Aktiengesellschaft 
Süd-Chemie Aktiengesellschaft 

Foreign Shares 

Atlas Copco Aktiebolag 
Avis Inc. 
C. T. Bowring & Co. Limited 
British Leyland Motor Corporation Limited 
Comet Radiovision Services Limited 
Compagnie Lambert pour I'lndustrie et la Finance 
Compagnie des Machines BULL 
Compagnie Financiere de Paris et des Pays Bas 
Compagnie Financiere de I'Union Europeenne 

Compagnie Financiere de Suez 
Dana Corporation 
The Dow Chemical Company 
General Accident Fire and Life Assurance 

Corporation Limited 

TEUTONIA Misburger Portland-Cementwerk 
August Thyssen-Hütte Aktiengesellschaft 
Tuchfabrik Lörrach Aktiengesellschaft 
Uelzener Bierbrauerei-Gesellschaft 

VARTA Aktiengesellschaft 
Veith-Pirelli Aktiengesellschaft 
Vereinsbank in Hamburg 
VKI Vereinigte Kunststoffindustrie Aktiengesellschaft 
C J Vogel Draht- und Kabelwerke Aktiengesellschaft 
Walther & Cie. Aktiengesellschaft 
Wasserwerk für das nürdliche westfälische 

Kohlenrevier 
Werkzeugmaschinenfabrik Gildemeister & Comp. 

Aktiengesellschaft 
WEDAG Westfalia Dinnendahl Gröppel 

Aktiengesellschaft 
Westdeutsche Bodenkreditanstalt 
Westfälische Transport-Aktien-Gesellschaft 
Wurttembergische Feuerversicherung 

Aktiengesellschaft in Stuttgart 
Württembergische Metallwarenfabrik 
Wurttembergisches Portland-Cement-Werk 

zu Lauffen am Neckar 

General Shopping S A 
Hitachi, Ltd. 
Juvena Holding AG 
Keyser Ullmann Holdings Limited 
L'Air Liquide 

Joseph Lucas (Industries) Limited 
Minnesota Mining and Manufacturing Company 
National Westminster Bank Limited 
Nestle Alimentana A.G. 
Pechiney Ugine Kuhlmann 
ROLINCO N.V. 
Sony Corporation 
Thomson - CSF 



Regional Advisory Councils 

Advisory Council of Braunschweig 

Dr. jur. Ulr ich Schallemacher, Chairman 
Member of the Board of Managlng Directors, 
Salzgitter AG, Salzgitter-Drutte 

Hans-Herbert Munte, Deputy Chairman 
Chairman of the Board of Managlng Directors, 
Schmalbach-Lubeca-Werke AG, Braunschweig 

Dipl.-lng. Heinz Alten, 
Chairman of the Management, 
Linke-Hofmann-Busch 
Waggon Fahrzeug Maschinen GmbH, Salzgitter-Watenstedt 

Dr. oec. Walther H. Buchler, 
Partner and Managing Director of Buchler & Co., 
Braunschweig 

Jürgen von Damm, 
Chairman of the Board of Managing Directors, 
Mühle Rüningen AG, Rüningen über Braunschweig 

Karl Graf, 
Dlplom-Landwirt and landowner, 
Sljderhof über Salzgitter-Ringelheim 

Dr. Claus Hagen, 
Member of the Board of Managing Directors, 
Braunschweigische Kohlen-Bergwerke, Helmstedt 

Klaus Heibey, 
Partner and Managing Director of 
Messrs. Wullbrandt & Seele, Braunschweig 

Professor Dr.-lng. Friedrich-Wilhelm Kraemer, 
Architect, Professor at the Technische Universität 
Braunschweig, Braunschweig 

Herbert Marx, 
Chairman of the Management, MlAG Mühlenbau und 
Industrie GmbH., Braunschweig 

Heinz Pförtner, 
Partner in Sonnen-Werke Sieburg & Pförtner, 
SeesenIH., and M. Bassermann & Cie., Schwetzingen, 
SeesenIH. 

Dr. jur. Gerhard Prinz, 
Member of the Board of Managing Directors, 
Volkswagenwerk Aktiengesellschaft, Wolfsburg, 
and Chairman of the Board of Managing Directors, 
AUDl NSU AUTO UNION AG., Neckarsulm, Wolfsburg 

Dr. jur. Hans Schuberth, 
Partner and Managing Director of National-Jürgens- 
Brauerei and Schuberth-Werk, Braunschweig 

Hans-Christian Seeliger, 
landowner, Rittergut Wendessen über Wolfenbüttel 

Dr. jur. Reinhard Wolff, 
Chairman of the Board of Managing Directors, 
Braunschweigische Maschinenbauanstalt, Braunschweig 

Advisory Councll of Bremen-Osnabrück 

Arnold Duckwitz, Chairman 
of C. A. Bautz, Bremen 

Wilhelm Karmann, Deputy Chairman 
Partner end Managing Director o.f 
Wilhelm Karmann GmbH, Osnabrück 

Karl-Heinz Lange, Deputy Chairman 
of Albrecht, Müller-Pearse & Co., Bremen 

Kurt A. Becher, 
of Kurt A. Becher, Bremen 

Friedo Berninghausen, 
of Messrs. Steinbrügge & Berninghausen, 
Bremen-Holzhafen 

Manfred Bohnen, 
Member of the Board of Managing Directors, 
NlNO AG. Nordhorn 

Dr. Jürgen Deilmenn, 
Member of the Board of Managlng Directors, 
C. Dellmann AG, Bentheim 

Victor Dierig, 
Managing Director of F. H. Hammersen GmbH, Osnabrück 

Hans Georg Gallenkamp, 
Managing Director of Felix Schoeller jr. 
- Feinpapierfabrik -, 
Burg Gretesch, Post Lüstringen 

Dr.-lng. Max Gennerich, 
Partner and Managing Director of 
Messrs. Windmöller & Hölscher, Lengerich i.W. 

Karl-Hillard Geuther, 
of Kar1 Geuther & Co., Bremen 

Hermann C. Helms, 
Member of the Board of Managing Directors, 
Deutsche Dampfschifffahrts-Gesellschaft "Hansa", Bremen 

Heinz-Werner Hempel, 
of F. W. Hempel & Co. - Erze und Metalle -, Bremen 



Dr. Kurt Hofmann, 
Wilhelmshaven 

Werner Klemeyer, 
of Scipio 81 Co., Bremen 

Dr. Juergen Krackow, 
Düsseldorf 

Konsul Dr. Friedrich Kristinus, 
Chairman of the Board of Managing Directors, 
Martin Brinkmann AG, Bremen/Hamburg 

Dr. Karl Mahlert, 
Managing Director of Exportbrauerei Beck & Co., Bremen 

Dipl.-lng. Hermann L. Mende, 
Partner in Norddeutsche Mende Rundfunk KG, Bremen 

Hermann No&, 
of Dock- und Schiffahrtsgesellschaft Kaiserhafen 
No& & Co., Bremerhaven 

Dr. Heinz Rössler, 
General Manager of Erica Rossler/Modische Strickerei 
GmbHlHeInz Rassler & Sohne KG, Nahne (Osnabrück) 

Dipl.-Kfm. Heinz Rust 
Member of the Board of Managing Directors, 
Bremer Woll-Kämmerei, Bremen-Blumenthal 

Johann Gottfried Schütte, 
of Joh. Gottfr. Schütte & Co., Bremen 

Dipl.-lng. Carl Starcke, 
Partner in Rud. Starcke GmbH, Melle i. Hann. 

Franz Tecklenborg, 
Chairman of the Board of Management, 
BTF-TEXTILWERKE Tecklenborg & Co., Bremen 

Henry S. Thomas, 
of Fuhrmann & Co. KG, Bremen 

Carl Max Vater, 
of C. Wuppesahl, Bremen 

Herbert Waldthausen, 
of Lohmann & Co., Bremen 

Helmut Wilkens, 
Chairman of the Board of Managing Directors, 
Wilkens Bremer Siberwaren AG, Bremen 

Advlsory Councll  o f  Düsseldotf-Krefeld 

Dr. h. C. Ernst Wolf Mommsen, Chairman 
Chairman of the Board of Managing Directors, 
Fried. Krupp GmbH, Essen 

Erich Selbach, Deputy Chairman 
Chairman of the Supervisory Board, 
Girmes Werke AG, Grefrath-Oedt (Rhld.) 

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

Gustav Band, 
Member of the Board of Managing Directors, 
Gerresheirner Glas AG, Düsseldorf 

Dr. Dr. Jorg Bankmann, 
Member of the Board of Managing Directors, 
Thyssen Vermögensverwaltung GmbH. Düsseldorf 

Rudolf V. Bennigsen-Foerder, 
Chairman of the Board of Managing Directors, 
VEBA AG, Düsseldorf 

H. J. E. van Beuningen, 
Member of the Supervisory Board, 
Pakhoed N.V., Rotterdam (Netherlands) 

Dr. Markus Bierich, 
Member of the Board of Managing Directors, 
Mannesmann AG, Düsseldorf 

Hermann Boehm, 
Senator E. h., Chairman of the Management, 
Schwabenbräu GmbH, Düsseldorf 

Leo Brand, 
owner of Heinrich Brand, Neuss 

Kurt Bresges, 
Partner and Managing Director of A. Bresges, Rheydt 

Niels von Bülow, 
Honorary Chairman of the Supervisory Board, 
Gerresheimer Glas AG, Düsseldorf 

Dr. Friedrich Wilhelm Clauser, 
Member of the Board of Managing Directors, 
Rheinmetall Berlin AG, Düsseldorf 

Dipl.-lng. Eduard H. Dörrenberg, 
Partner in Messrs. Rohde & Dörrenberg, Düsseldorf 

Dipl.-Kfm. Wilhelm Fehler, 
Member of the Board of Managing Directors, 
Hein, Lehmann AG, Düsseldorf 

Ernst Fischer, 
Partner and Managing Director 
of Messrs. G. Beckers & Le Hanne, Hüls nr. Krefeld 

Audun F?. Fredriksen, 
Corporate Vice President, Europe Minnesota Mining and 
Manufacturing Co., St. Paul, Minnesota (USA) 

Albert J. Greiner, 
Chairman of the Management, Rank Xerox GmbH, 
Düsseldorf 



Dr. Wilfried Grewing, 
Managing Dlrector of Hünnebeck GmbH, 
Lintorf Bez. Düsseldorf 

Konsul Rudolf Grolman, 
owner of Gustav Grolman, Düsseldorf 

Dipl.-lng. Paul Kleinewefers, 
Senator E. h., Chairman of the Supervisory Board, 
Kleinewefers GmbH, Krefeld 

Dipl.-Kfm. Otto Klötzer, 
Chairman of the Management, 
Gustav Hoffmann GmbH, Kleve (Rhld.) 

Caspar Monforts von Hobe, 
Partner in A. Monforts Maschinenfabrik und Eisengiesserei, 
Mdnchengladbach 

Dipl.-lng. Laurenz Müller, 
Partner and Managing Director of Messrs. Hille & Müller, 
Düsseldorf 

Dr. Hans Pahl, 
Partner and Managing Director of the 
Pahl'sche Gummi- und Asbest-Gesellschaft "PAGUAG", 
Düsseldorf 

Edgar Pfersdorf, 
Chairman of the Board of Managing Directors, 
Langbein-Pfanhauser Werke AG, Neuss 

Gerhard Potthoff, 
Chairman of the Board of Managing Directors, 
Horten AG, Düsseldorf 

Werner P. Roell, 
Chairman of the Supervisory Board, 
Jagenberg-Werke AG, Düsseldorf 

Bernhard Rösler, 
Chairman of the Board of Managing Directors, 
Rösler Draht AG, 
Schwalmtal-Amern Bez. Düsseldorf 

Dip1.-lng. Ernst Theodor Sack, 
Partner and Managing Director, 
Maschinenfabrlk Sack GmbH, Düsseldorf 

Dr. Artur Schmidt, 
Managing Director of Muskator-Werke Hermann Schmidt 
KG, Düsseldorf 

Bernhard Schroder, 
Member of the Board of Managing Directors, 
Vereinigte Seidenwebereien AG, Krefeld 

Professor Dr.-lng. Gunther Schwietzke, 
Partner in J. G. Schwietzke Metallwerke, Düsseldorf 

Dieter Siempelkamp, 
Partner and Managing Director of 
G. Siempelkamp & Co., Maschinenfabrlk, Krefeld 

Dr. Hans Spilker, 
Managing Director, 
Gesellschaft für Elektrometallurgie mbH, Düsseldorf 

Dr. Julius Stockhausen, 
Partner and Managing Director of Chemische Fabrik 
Stockhausen & Cie., Krefeld 

Dipl.-lng. Hermann Storm, 
Partner In Messrs. Schmolz + Bickenbach, Düsseldorf 

Dipl.-lng. Albrecht Woeste, 
Partner in R. Woeste & Co., Düsseldorf 

Dr. Carl Wuppermann, 
retired bank manager, Leverkusen 

Dipl.-lng. Eduard Robert Zapp, 
Partner in Robert Zapp, Düsseldorf 

Advlsory Councll of Essen-üortmund- 
Dulsburg 

Eberhard Kloepfer, Chairman 
Partner end Managlng Director, 
W. Döllken & Co.. GmbH, Essen 

Josef Fischer, Deputy Chairman 
Member of the Boards of Managing Dlrectors, 
ESTEL N.V. Hoesch-Hoogovens, Arnheim, Hoesch AG 
and Hoesch-Werke AG, Dortmund 

Karl Bach, 
Member of the Board of Managing Directors, 
Orenstein & Koppel AG, Dortmund 

Harald von Bohlen und Halbach, 
Bohlen Industrie AG, Essen 

Hans-Heinz Boos, 
Spokesman of the Board of Managing Directors, 
Edelstahlwerk Witten AG, Witten 

Professor Dr. Walter Cordes, 
Member of the Board of Managing Directors, 
August Thyssen-Hütte AG, Duisburg 

Wolfgang Curtius, 
Krefeld 

Dr. Walter Deuss, 
Member of the Board of Managing Directors, 
Karstadt AG, Essen 

Dr. Dr. h. C. Hans Dohse, 
Chalrman of the Supervisory Board, 
Th. Goldschmidt AG, Essen 

Dr. Felix Eckhardt, 
Honorary President of Dortmunder Union-Schultheiss 
Brauerei AG, Berlin and Dortmund, Lahnstein 



Dipl. SC. pol. Hans L. Ewaldsen, Dipl.-Kfm. Dr. Walter Schäfer, 
Chairman of the Board of Managing Directors, Managlng Director of Franr Haniel & Cie. GmbH, Duisburg 
Deutsche Babcock 8 Wilcox AG, Oberhausen (Rhld.) Friedrich Arnhard Scheidt, 

Dr. Bernward Fehrenberg, Member of the Board of Managing Directors, 

Essen Joh. Wilh. Scheidt AG, Kettwig 

Dr. Herbert Gienow, 
Member of the Board of Managing Difectors, 
Klbckner-Werke AG, Duisburg 

Dr. Walter Griese, 
Member of the Board of Managing Directors, 
Flachglas AG DELOG-DETAG, Gelsenkirchen 

Dr. Otto Happich, 
Partner and Managing Director of Gebr. Happich GmbH, 
Wuppertal 

Robert Heitkamp 
Proprietor of Bauunternehmung E. Heitkamp GmbH 
Wanne-Eickel, Wanne-Eickel 

Dipl.-Kfm. Klaus Hil l  
Member of the Board of Managing Directors, 
Heinr. Hill AG, Hattingen (Ruhr) 

Walter Hoveimann, 
Partner in Walter Hundhausen KG, Schwerte (Ruhr) 

Konsul Karl Holstein, 
Honorary Chairman of the Supervisory Board, 
Flachglas AG DELOG-DETAG, Gelsenkirchen 

Dr. Wolfgang Huber, 
Essen 

Thbodore Kaas, 
President of SIDECHAR, Paris, and Member of the Board of 
Managing Directors of Harpener AG, Dortmund 

Dr. Leo König, 
Partner in König-Brauerei KG, Duisburg 

Dr. Karl Kössel 
Member of the Boards of Managing Directors, 
Volkswohl-Bund Lebensversicherung a. G. and 
Volkswohl-Bund Sachversicherung AG, Dortmund 

Dr. Hans-Helmut Kuhnke, 
Chairman of the Board of Managing Directors, 
Ruhrkohle AG, Essen 

Dr. Leonhard Lutz, 
Chairman of the Board of Managing Directors, 
Stumm AG, Essen 

Dipl.-Kfm. Karlheinz Portugall, 
Member of the Board of Managing Directors, 
DEMAG AG, Duisburg 

Dipl.-Kfm. Günter Reiss, 
Chairman of the Board of Managing Directors 
of the Rheinstahl Sector Bau- und Wärmetechnik, 
Gelsenkirchen 

Professor Dr. Herbert Scholz, 
Member of the Board of Managing Directors, 
Chemische Werke Hüls AG, Marl (Westf.) 

Dr. Richard Schulte, 
Chairman of the Board of Managlng Dlrectors, 
Vereinigte Elektrizitätswerke Westfalen AG, Dortmund 

Dr.-lng. Albrecht Schumann, 
Chairman of the Board of Managing Directors, 
Hochtief AG für Hoch- und Tiefbauten 
vorm. Gebr. Helfmann, Essen 

Dipl.-Kfm. Karl Stein 
Member of the Board of Managing Directors, 
Stern-Brauerei Carl Funke AG, Essen 

Hans Walter Stürtzer, 
Member of the Board of Managing Directors, 
Ruhrchemle AG, Oberhausen (Rhld.) 

Dipl.-Kfm. Wolfgang Tgahrt, 
Essen 

Dr.-lng. Ernst Trapp, 
Partner in F. C. Trapp Bauunternehmung, Wesel 

Dipl.-lng. Hans Uhde, 
Managing Director of Friedrich Uhde GmbH, Dortmund 

Dr. Benno Weimann 
Member of the Board of Managing Dlrectors, 
Wasserwerk für das nördliche westfälische Kohlenrevier, 
Gelsenklrchen 

Dr. Hans Georg Willers, 
Member of the Board of Managing Directors, 
Hugo Stinnes AG, Mülheim (Ruhr) 

Dr. Werner Wodrich, 
Gelsenkirchen 

Dipl.-Kfm. Heinz Wolf, 
Member of the Management, Klöckner & Co., Duisburg 

Karl-Wilhelm Zenz, 
Managing Director of Carl Spaeter GmbH, Duisburg 

Advisory Council of Frankfurt arn Main 
(Hessen) 

Konsul a. D. Fritz Dietz, Chairman 
owner of Gebr. Dietz, Frankfurt (Main) 

Dr. jur. Horst Pavel, Deputy Chairman 
Member of the Management of Quandt-Gruppe, Bad Hom- 
burg v.d.H., 
First Deputy Chairman of the Board of Managing Directors, 
Varta AG, Frankfurt (Main) 



Dipl.-Kfm. Dr. jur. Martin Bieneck, 
Chairman of the Board of Managing Directors, 
Didier-Werke AG, Wiesbaden 

Severino Chiesa, 
Managing Director of Ferrero GmbH, Frankfurt (Main) 

Carl Ludwig Graf von Deym, 
Chairman of the Board of Managing Directors, 
Papierfabrik Oberschmitten W. &J.  Moufang AG, 
Oberschmltten über Nidda (Oberhessen) 

Dr. jur. Alexander Reichsfreiherr von Dörnberg 
zu Hausen, 
Chairman of the Board of Managing Directors, 
Freiherr von Dörnberg'sche Stiftung Burg Herzberg, 
Hausen über Bad Hersfeld 

Dr. rer. nat. Heinr-Gerhard Franck 
Chairman of the Board of Managing Directors, 
Rütgerswerke A. G., Frankfurt (Main) 

Dr. Gunther Frank-Fahle, 
Chairman of the Management Board 
of the Deutsche Commerz GmbH, Frankfurt (Main) 

Dr. Rudolf Gros, 
Deputy Chairman of the Board of Managing Directors, 
Braun AG, Kronberg 

Hermann Gruner 
Member of the Board of Managing Directors, 
Dyckerhoff Zementwerke AG, Wiesbaden 

Dr. Helmuth von Hahn, 
Member of the Board of Managing Directors, 
Cassella Farbwerke Mainkur AG, Frankfurt (Main) 

Dr.-lng. Hans Harms, 
Chairman of the Advisory Council, E. Merck, 
Darmstadt 

Otto Henkell, 
Partner and Managing Director of Henkell & Co., 
Sektkellereien, Wiesbaden-Blebrich 

Dr. W. H. Heraeus, 
Deputy Chairman of the Supervisory Board, 
W. C. Heraeus GmbH, Hanau 

Dr.-lng. Eberhard Jung, 
Breidenstein 

Dipl.-lng. Walter Karcher, 
Partner and Managlng Director, 
Carl Schenck Maschinenfabrik GmbH, Darmstadt 

Dr.-lng. Walter Kesselheim, 
Senator E. h., Chairman of the Board of Managing Directors, 
Philipp Holzmann AG, Frankfurt (Main) 

Walther Leisler Kiep, 
Partner in Messrs. Gradrnann & Holler, Frankfurt (Main) 

Heribert Kohlhaas, 
Managing Director of Kraft GmbH, Eschborn 

Staatssekretär a. D. Dr. Wolfram Langer, 
Presldent of the Deutsche Pfandbriefanstalt. Wiesbaden 

Robert Lavis 
Partner and Managing Director, 
Stahlbau Mlchael Lavis SQhne, Offenbach 

Dr. Günther Letschert, 
Member of the Board of Managing Dlrectors, 
Frankfurter Hypothekenbank, Frankfurt (Maln) 

Dr. Hans Melnhardt, 
Member of the Board of Managing Directors, 
Linde AG, Wiesbaden 

Dr. Gustav von Metzler, 
Partner In Bankhaus B. Metzler seel. Sohn & Co., 
Frankfurt (Maln) 

Dr. rer. nat. Hans Moell 
Chairman of the Board of Managing Directors, 
Wintershall AG, Kassel 

Dr. Dietrich Natus, 
Deputy Spokesman of the Management, 
Lurgi-Gesellschaften. Frankfurt (Main) 

Gerhard Pohl, 
Managing Director, Wella International 
Geschäfisfuhrungsgesellschafi mbH, Dermstadt 

Dr. Otto Ranft, 
Member of the Board of Managlng Dlrectors, 
Farbwerke Hoechst AG, Frankfurt (Maln)-Höchst 

Max Richter, 
Partner In Max Richter, Kamrngarnspinnerei, 
Stadt Allendorf (Kreis Marburg) 

Harry Sammel, 
Chairman of the Supervisory Board, 
Alfred Teves GmbH, Frankfurt (Maln) 

Dipl.-Kfm. Dr. rer. pol. Helmut Schäfer, 
Managing Dlrector of Filrfabrlk Fulda GmbH & Co and 
Laurin Hausschuhfabrik GmbH, Fulda 

Dr. Hans Schleussner, 
Partner and Managing Director of 
"Biotestv-Serum-Institut GmbH, Frankfurt (Main)-Nlederrad 

Dr. Robert Schwab, 
Chalrman of the Board of Managing Directors, 
Dunlop AG. Hanau 

Gert Silber-Bonz, 
Chairman of the Board of Mana~ing Directors, 
Veith-Pirelll AG, Höchst (Odenwald), 
and Partner and Managing Director of 
Ph. Ludwig Arzt, Michelstadt (Odenwald) 



Helmut Spies, 
Chairman of the Board of Managing Directors, 
Fichtel & Sachs AG, Schwelnfurt (Main) 

Dr. rer. pol. Karl von Winckler, 
Chairman of the Board of Managing Directors, 
Buderus'sche Eisenwerke. Wetzlar 

Dr. phil. nat. Herbert Winter, 
OberhBchstadtITs. 

Dipl.-Kfm. Dr. oec. Gerhard Ziener, 
Managing Director (Spokesman) of Röhm GmbH, Darmstadt 

Advisory Council of Frelburg 
(Oberbaden) 

Dr. Helmut Winkler, Chairman 
Partner and Managing Director In Lauffenmühle 
Gustav Winkler KG, Tiengen (Hochrhein) 

Franz Abelmann, 
Member of the Supervlsory Board 
Ciba-Geigy AG, Wehr (Baden) 

Dr.-lng. Wilhelm Bauer, 
Chairman of the Advisory Council, Otto Textilwerke, 
Wendlingen-Offenburg KG.. Offenburg (Baden) 

Frledel Berning, 
Member of the Supervlsory Board, 
Maggi GmbH, Singen (Hohentwiel) 

Dipl.-lng. Dr. rer. pol. Wilhelm Binder, 
Partner and Managing Director of the 
Binder-Magnete KG. Villingen (Schwarzwald) 

Dipl.-Kfm. Hermann Brunner-Schwer, 
Managing Partner and President of 
SABA Schwarzwälder Apparate-Bau-Anstalt 
August Schwer Sijhne GmbH, Villingen (Schwarzwald) 

Richard Dahlinger, 
Partner and Managlng Director, 
Ch. Dahlinger, Verpackungswerke, Lahr (Baden) 

Dr. Rolf Draeger, 
Managing Director of Byk-Gulden Lomberg, 
Chemische Fabrik GmbH. Konstanz (Bodensee) 

Konsul Dipl. rer pol. H. W. Dyllick-Brenzinger, 
Partner and Managing Director of 
Brenzinger & Cie. GmbH, Freiburg (Breisgau) 

Dipl.-lng. Helmuth Fahr, 
Chairman of the Board of Managing Directors, 
Maschinenfabrlk Fahr AG, Gottmadingen 

Horst R. Gütermann, 
Partner in Messrs. Gütermann & Co., 
Nähseidenfabriken, Gutach (Breisgau) 

Dr. jur. Franzjosef Hackelsberger, 
Partner and Managlng Director of 
Messrs. J. Weck & Co., Oflingen (Baden) 

Rolf R. Herklotz, 
Chairman of the Management of 
Aluminium-Walzwerke Singen GmbH, Singen (Hohentwiel) 

Dipl.-lng. Giuseppe Kaiser, 
Chairman of the Board of Managlng Dlrectors, 
Schiesser AG, Radolfzell (Bodensee) 

Werner Koehler, 
Managing Director, Papierfabrik August Koehler AG, 
Oberkirch (Baden) 

Paul Meyer, 
General Manager of ALUSUISSE Deutschland GmbH, 
Konstanz (Bodensee) 

Dr. Chrlstian-Adam Mez, 
Chairman of the Supe~isory Board, 
Mez AG, Freiburg (Breisgau) 

Prof. Dr. Erich Pfisterer, 
Member of the Boards of Managing Directors. 
Schluchseewerk AG and Rheinkrafiwerk Albbruck-Dogem 
AG, Freiburg (Breisgau) 

Gustav Rall, 
Member of the Board of Managing Directors, 
Spinnerei und Webereien Zell-Schbnau AG. Zell (Wiesental) 

Achatius Graf Saurma, 
President of the Fürstlich Fürstenbergische 
Gesamtverwaltung, Donaueschingen 

Curt Edgar Schreiber, 
Partner and Managing Director of Friedrich Mauthe GmbH, 
Schwenningen, and Partner in 
Mauthe Uhren-KG, Schwenningen (Neckar) 

Rudolf Schuler 
Member of the Board of Managing Directors, 
Gabriel Heros4 AG, Konstanz (Bodensee) 

Dipl.-lng. Rolf Steinberg, 
Managlng Director, Wehrle-Werk AG, 
Emmendingen (Baden) 

Dr. Albrecht Stromeyer-Honegger, 
Partner and Managing Director of Textilgesellschaft 
L. Stromeyer & Co., Konstanz (Bodensee) 

Heinrich Villiger, 
Partner and Managing Director, 
Villiger Söhne GmbH, Cigarrenfabriken, 
Tiengen (Hochrhein) 

Dr. Gerhard Wiebe, 
Partner in August Faller KG, Graphische Kunstanstalt, 
Waldkirch (Breisgau) . 



Advlsory Councll of Hamburg-Kiel 

Professor Dr. Rolf Stödter, Chairman 
of John T. Essberger, Hamburg 

Peter Aldag, 
of Otto Aldag, Hamburg 

Bernhard Arndt, 
Chairman of the Board of Managing Directors, 
ALSEN-BREITENBURG Zement- und Kalkwerke GmbH, 
Hamburg 

Konsul Rudolf G. Baader, 
Partner and Managing Director, Nordischer Maschinenbau 
Rud. Baader, Lübeck 

Georg W. Claussen, 
Chairman of the Board of Managing Directors, 
Beiersdori AG, Hamburg 

Herbert Dau, 
Chairman of the Board of Managing Directors, 
Hamburg-Mannheimer Versicherungs-AG, Hamburg 

Konsul Hans Hagelstein, 
owner of HATRA-Alfred Hagelstein Maschinenfabrik 
und Schiffswerft, Lübeck-Travemünde 

Dr. Gustav Hagen, 
Member of the Board of Managing Directors, 
BASF Farben -t- Fasern AG, Hamburg 

Dr.-lng. Rudolf Hell, 
Chairman of the Supervisory Board, Dr.-lng. Rudolf Heil 
GmbH, Kiel 

Dr. Norbert Henke, 
Deputy Chairman of the Board of Managing Directors, 
Howaldtswerke-Deutsche Werft AG Hamburg und Kiel. 
Kiel 

Claus-Gottfried Holthusen, 
of R. Petersen & Co., Hamburg 

Andreas Jepsen, 
Chairman of the Supervisory Board and 
of the Board of Managing Directors, 
Danfoss AIS, NordborglDh~emark 

Willy Körfgen, 
Chairman of the Management of VTG Vereinigte Tanklager 
und Transportmittel GmbH and Deputy Chairman of the 
Board of Managlng Dlrectors of PREUSSAG AG, Hamburg 

Konrad Freiherr V. Kottwitz, 
of Messrs. Jauch & Hübener, Hamburg 

Dipl.-lng. Johan Kroeger, 
Managing Dlrector of Possehl Erzkontor GmbH, Lübeck 

Dr. Hellmut Kruse, 
Partner in Messrs. Wiechers & Helm, Hamburg 

Dr. Herbert C. Lewinsky, 
Chairman of the Board of Managing Directors, 
Mobil Oil A. G. in Deutschland, Hamburg 

Harald List, 
Chalrman of the Board of Managing Directors, 
Reichhold-Albert-Chemie AG, Hamburg 

Norbert Lorck-Schierning, 
Partner and Managlng Director of H. H. Pott Nfgr., 
Rumhandelshaus, Flensburg 

Ernst-Roland Lorenz-Meyer, 
of Ernst Russ, Hamburg 

Dipl.-Kfm. Ewald Marby, 
Member of the Board of Managing Directors, 
Hemmoor Zement AG, Hemmoor (Oste) 

Hans Heinrich Matthiessen, 
Member of the Supervisory Board, 
Mobil Oil A. G. in Deutschland, Hamburg 

Jobst von der Meden, 
Chairman of the Board of Managing Dlrectors, 
Albingla Versicherungs-AG, Hamburg 

Dr. Egbert V. Oswald, 
of Carl Spaeter GmbH, Hamburg 

Werner Otto, 
Principal Partner and Chairman of the Advisory Council 
of Otto Versand. Hamburg 

Liselotte V. Rantzau, 
of Deutsche Afrika-Linien G.m.b.H., Hamburg 

Bernhard Rothfos, 
of Bernhard Rothfos, Hamburg 

Joachim V. Schinckel, 
Hamburg 

Walter G. Schües, 
Member of the Supervisory Board, 
Nord-Deutsche und Hamburg-Bremer Versicherungs-AG, 
Hamburg 

Gustav Schürfeld, 
of G. Schürfeid & Co., Hamburg 

Dipl.-Kfm. Horst Seidel, 
Managlng Director of Rud. Otto Meyer, Hamburg 

Dr. Rudolf Seidel, 
of Ernst Komrowski & Co., Hamburg 

Lolke Jan Smit, 
Chairman of the Management of 
Allgemeine Deutsche Philips Industrie GmbH, Hamburg 



Herbert Tiefenbacher, 
Chairman of the Board of Managing Directors, 
Oelmuhle Hamburg AG, Hamburg 

Paul Tiefenbacher, 
of Paul Tiefenbacher 8. Co., Hamburg 

Dipl.-Kfm. Paul Tippmann, 
Managing Director of Norddeutsche Salinen GmbH, Stade 

Dr. h. C. Alfred Toepfer, 
of Alfred C. Toepfer, Hamburg 

Gyula Trebitsch, 
Chairman of the Management of STUDIO HAMBURG 
Atelierbetriebsgesellschaft mbH, Hamburg 

Carl-Arend Weingardt, 
Chairman of the Management, Deutsche Unilever GmbH, 
Hamburg 

Johannes C. Welbergen, 
Chalrman of the Board of Managlng Dlrectors, 
Deutsche Shell AG, Hamburg 

Advlsory Councll of Hannover 

Hans-Joachim Götz, Chairman 
Spokesman of the Management, Günther Wagner Pelikan- 
Werke, Hannover 

Dr.-lng. Karl Andresen, 
Chairman of the Board of Managing Directors, 
Kabel- und Metallwerke Gutehoffnungshütte AG, 
Hannover 

Alfred Belling, 
of Maschinenfabrik Stahlkontor Weser Lenze KG, Hameln 

Dr. Carl-Ernst Büchting, ' 

Chairman of the Board of Managing Directors, 
Kleinwanzlebener Saatzucht AG vorm. Rabbethge & 
Giesecke, Einbeck 

Dr. Willi Danz, 
Ludwigshafen (Rhein) 

Helmut Graf, 
lessee of the Domain Marienburg, Post Hildesheim 

Hans-Gunther Hage, 
Partner in Senklngwerk GmbH KG, Hildesheim 

Dipl.-Math. Walter Hannecke, 
Chairman of the Boards of Managing Directors, 
Magdeburger Versicherungs-Gesellschaften, Hannover 

Dr. Erich von Hantelmann, 
Chairman of the Board of Managing Directors, 
Wolff Walsrode AG, Walsrode 

Helmut Harms, 
Partner in G. L. Peine, Hildesheim 

Dr.-lng. Dr.-lng. E. h. Walter Heyder, 
Member of the Supervlsory Board. 
Günther Wagner Pelikan-Werke GmbH, Hannover 

Dr. Heinz Klautschke, 
Chairman of the Board of Managing Directors, 
Doornkaat AG, Norden (Ostfriesland) 

Dipl.-lng. Lothar Lange, 
Member of the Board of Managing Directors, 
Teutonia Mlsburger Portland-Cementwerk, Misburg 

Paul Lepach, 
Member of the Board of Managing Directors, 
Touristik Union International GmbH KG, Hannover 

Konsul Ernst Middendorff, 
Principal Partner and Managlng Director of 
Brauerel Herrenhausen GmbH, Hannover-Herrenhausen 

Generaldirektor i. R. Ernst Morsch, 
Hildeshelm 

Peter Müller, 
Spokesman of the Management, 
Beamtenheimstlttenwerk Gemeinnützige Bausparkasse 
für den öffentlichen Dienst GmbH, Hameln 

Dr. jur. Dr. rer. pol. Walter Nettelrodt, 
Member of the Board of Managing Directors, 
Allgemeine Transportmittel AG, Bad Pyrmont/Düsseldorf 

Dr. jur. Hans Samwer, 
Chairman of the Boards of Managing Directors, 
Gothaer Lebensversicherung a. G. and 
Gothaer Allgemeine Versicherung AG, Göttingen 

Dr. jur. Karl-Heinz Schaer, 
Member of the Board of Managing Directors, 
Allgeuer Alpenmilch AG, München 

Generalkonsul a.D. Dr. h. C. Gustav Schmelz, 
Hannover 

Dr. Ernst-Heinrich Steinberg, 
of Chr. Hostmann-Steinberg'sche Farbenfabriken, Celle 

Advisory Councll of Käln-Aachen-Siegen 

Professor Dr. Peter Ludwig, Chairman 
Partner in Leonard Monheim, Aachen 

Konsul Dr. Jean Louis Schrader, Deputy Chairman 
Aachen 



Hans Heinrich Auer, 
Partner in Heinr. Auer Mühlenwerke KGaA, Köln 

0ipl.-Kfm. Hans A. Barthelmeh, 
Chalrman of the Board of Managing Directors, 
Ford-Werke AG, Köln 

Dr. Rolf Lappe, 
Chairman of the Management, 
A. Natterrnann & Cie. GmbH, Köln 

Dipl.-Berging. Hans Lindemann-Berk, 
Partner and Managing Director of Quarzwerke GmbH, Köln 

Oberforstmeister Hermann Behncke, Dipl.-lng. Dr.-lng. E. h. Albert Löhr, 
General Manager of the Fürstlich Sayn-Wittgenstein- Köln 
Berleburg'sche Verwaltung, Bad Berleburg 

Dr. John-Werner Madaus, 
Dr. Knut Bellinger, Partner and Managing Director of Dr. Madaus 8. Co., K6ln 
Partner in H. Dyckhoff, Köln 

Rolf Mauser, 
Heinrich Bröll, Managing Dlrector of Mauser-Werke GmbH, Köln 
Member of the Board of Managlng Directors, 
Strabag Bau-AG, Köln 

Jan Brügelmann, 
Partner and Managing Director of 
Messrs. F. W. Brügelmann Söhne, Köln 

Professor Dr. Fritz Burgbacher, 
Köln 

Paul Falke, 
Partner and Managing Director of the 
Franz Falke-Rohen Strumpf- und Strickwarenfabriken 
GmbH, Schmallenberg (Sauerland) 

Ferdinand Mülhens, 
of Eau de Cologne- & Parfümerie-Fabrik 
Glockengasse No. 471 1 gegenüber der Pferdepost 
von Ferd. Mülhens, Kllln 

Dr. Petrus A. Neeteson, 
General Manager of Cornpagnie de Saint-Gobain- 
Pont-a-Mousson in Deutschland, Aachen 

Alfred Neven DuMont, 
Partner and General Manager of M. DuMont Schauberg, 
Köln 

Werner Niederstein, 
Chairman of the Board of Managlng Directors, 

Dr. ' ~ i k o l a u s  Fasolt, Siegener AG Geisweid, Hüttental-Gelsweid 
Partner and Managing Director, Wessel-Werk GmbH, Bonn 

Dr.-lng. E. h. Erwin Gärtner, 
Mernber of the Board of Managing Directors, 
Rheinische Braunkohlenwerke AG, Köln 

Otto Garde, 
Köln 

Dr. Walther Gase, 
Köln 

Dipl.-lng. Joachim Henschke, 
Managing Director of Ideal-Standard GmbH, Bonn 

Josef Pracht, 
Partner in Spedition Pracht KG, Haiger (Dillkreis) 

Gerd Prawitz, 
Partner and Managing Dlrector in Messrs. W. Ernst Haas & 
Sohn, Sinn (Dillkreis) 

Gerd Proenen, 
Partner in Messrs. Bierbaum-Proenen, Köln 

Dieter Prym, 
Partner and Managing Director of the 
William Prym-Werke KG, Stolberg (Rhld.) 

Heinz Heudorf, 
Managing Director of SIEMAG Siegener Maschinenbau 

Johannes Puhl, 

GmbH, 
Member of the Board of Managing Directors, 

Hilchenbach-Dahlbruch Krs. Siegen 
Otto Wolff AG, Köln 

Hans E. Holzer, 
Member of the Board of Managing Directors, 
Dynamit Nobel AG, Troisdorf 

Dr. Eberhard Reichstein, 
Member of the Board of Managlng Directors, 
Deutsche Centralbodenkredit-AG. Kllln 

Helmut Kranefuss, Friedrich Roesch, 
Chairman of the Board of Managing Directors of the Member of the Board of Managlng Directors, 

mining company Sophia-Jacoba, Hilckelhoven Krs. Erkelenz Kaufhof AG* Köln 

Eugen Gottlieb V. Langen, Friedrich Schadeberg, 
Chairman of the Management Committee, Partner and General Manager af the Krombacher Brauerei 
Pfeifer & Langen, Köln Bernhard Schadeberg, Kreuztal-Krombach Krs. Siegen 



Werner Schoeller, 
Partner in Anker Teppichfabrik Gebrüder Schoeller, 
Düren 

Dr. Rolf Selowsky, 
Mernber of the Board of Managing Directors, 
Klöckner-Humboldt-Deutz AG, Köln 

Walter Sinn, 
Member of the Board of Managing Directors, 
Westdeutsche Handelsgesellschaft Gebr. Sinn AG. 
K6ln 

Herbert Wahlen, 
Partner in Lindgens & Söhne, Köln 

Anton Weiler, 
Member of the Board of Managing Directors in the 
Gerling Group, Köln 

Dr. Eberhard Weissenfeld, 
Köln 

Dr. Franz-Josef Weitkemper, 
Manager of Bayer AG, Leverkusen 

Dr. Andreas Wirtz, 
Partner and Managing Director of 
Dalll-Werke Mäurer & Wirtz, Stolberg (Rhld.) 

Dieter Wolf, 
Managing Director of Wolf Geräte GmbH, Betzdorf (Sieg) 

Hans Joachim Wuppermann, 
Partner and Managing Director of 
Theodor Wuppermann GmbH, Leverkusen 

Dr. Johann Wilhelm Zanders, 
Partner and Managing Director of the ZANDERS 
Feinpapiere GmbH, Bergisch Gladbach und Düren, 
Bergisch Gladbach 

Advlsory Councii of Malnz 
(Rhein-Mosel) 

Konsul Dr. Walter Kalkhof-Rose, Chairman 
Partner in Ernst Kalkhof, Chemische Fabrik, 
and Kalkhof GmbH Petersen & StrOeVer, 
Mernber of the Board of Managlng Directors 
of Resart-Ihm AG, Mainz 

Senator Walter H. Pierstorff, Deputy Chairman 
Managing Director of JENAer GLASWERK 
SCHOTT & GEN., Mainz 

Josef-Severin Ahlmann, 
owner of AC0 Severin Ahlmann, 
Andernach-Rendsburg, Andernach 

Dipl.-Kfm. Hans Helmut Asbach, 
Partner in Asbach & Co., Weinbrennerei, 
Rudesheirn (Rhein) 

Dr. Folkert Bellstedt, 
Partner and Managing Director, 
C. H. Boehringer Sohn, Chemische Fabrik, 
lngelheim (Rhein) 

Dr. rer. pol. Wolfgang Corsten, 
Partner in Hubert Zettelmeyer KG, 
Maschinenfabrik und Eissngiesserei, Konz nr. Trier 

Dr.-lng. Alfred Doderer-W'inkler, 
Partner and Managing Director, 
Wlnkler & Dünnebier, Maschinenfabrik und 
Eisengiesserei, Neuwied 

Rudolf Fissler, 
Partner and Managing Director, 
Fissler GmbH, Aluminium- und Metallwarenfabrik, 
Idar-Oberstein 

Dipl.-Kfm. Dr. jur. Claus Frelllng, 
Mernber of the Board of Managing Directors, 
Rasselstein AG, Neuwied 

Dr. jur. Dr. h. C. Walter Halstrick, 
Chairman of the Management of Papierwerke Halstrick 
GmbH, Raubach Euskirchen-Stotzheim 

Heinz Hasslacher, 
Partner in Deinhard & Co. KGaA., 
Sektkellereien und Weinexport, Koblenz 

Hellmuth Lemm, 
Partner and Managing Director of the 
lndustrlewerke Lernrn & Co. GmbH and the 
Romlka Lemm & Co. GmbH, Gusterath-Tal (Kreis frier) 

Dr. Wilhelm Lichtenberg, 
Chalrman of the Board of Managing Directors, 
Basalt AG, Linz 

Dr. rer. pol. habil. Rudolf Meimberg, 
Professor of Economics at Mainz University. Neu-lsenburg 

Dr.-lng. Fr i t t  Meyer, 
Sole Managing Director of 
Dle blauen Quellen Fritz Meyer & Co. AG, Rhens 

Dr. oec. Dip1.-Kfm. Karlhanns Peter Polonius, 
Chairman of the Management of 
Linde Hausgeräte GmbH, Mainz-Kostheim 

Sissy Richter-Boltendahl, 
Partner and Managing Director, 
Weinbrennerei Scharlachberg Sturm & Co., Bingen 

Max Rüegger, 
Member of the Management of Eckes-Gruppe, 
Nieder-Olm 

Gerhard W. Schulze, 
Principal Partner of NSM-Apparatebau GmbH KG, Bingen 



Dr. Norbert Steuler, 
Partner and Managing Director of 
Steuler-lndustriewerke GmbH, Höhr-Grenzhausen 

Albert Sturm, 
Partner in Asbach & Co., Weinbrennerei, 
Rüdesheim (Rhein) 

Werner Tyrell, 
vineyard proprietor, Trier-Eitelsbach, Karthäuserhof 

Dipl.-Kfrn. K.-W. Westphal, 
Member of the Management of Blendax-Werke, Mainz 

C. D. Friedrich Wilhelrn Fürst zu Wied, 
Neuwied 

Advieory Council of Mannheirn 
(Baden-Pfalz) 

Dr. Rolf Magener, Chairman 
Member of the Board of Managing Directors, 
Badische Anilin- & Soda-Fabrik AG, Ludwigshafen (Rhein) 

Dr. Nikolaus Stuckmann, Deputy Chairman 
Chairman of the Supervisory Board, 
RHENUS Aktiengesellschaft, Mannheim, and 
Member of the Board of Managlng Directors, Hugo Stinnes 
Aktiengesellschaft, MÜlheirnIRuhr, Mannheim 

Felix Altenhoven, 
Chairman of the Board of Managing Directors, 
Grünzweig + Hartmann und Glasfaser AG, 
Ludwigshafen (Rhein) 

Dr. phil. Ludwig von Bassermann-Jordan, 
vineyard proprietor. Deidesheim (Pfalz) 

Fritz Becker, 
Member of the Board of Managing Directors, 
Hugo Stinnes Aktiengesellschaft. Mülheim/Ruhr 

KUR Beckh, 
Managing Director of F. R. Kammerer GmbH, Pforzheim 

Professor Dr. rer. nat. Ernst Biekert, 
Chairman of the Board of Managing Directors, 
Knoll AG, Chemische Fabriken, Ludwigshafen (Rheln) 

Dr. Albert Bürklin, 
vineyard proprietor, Wachenheim (Pfalz) 

Dr. rer. pol. Dr.-lng. e. h. Gottfried Cremer, 
Chairman of the Supervisory Board. Deutsche Steinzeug- 
und Kunststoffwarenfabrik. Mannheim-Friedrichsfeld, 
Jun kersdorf 

Erich Eilebrecht-Kemena, 
Chairman of the Advisory Council, 
Salvia-Werk Gesellschaft zur Herstellung chemischer und 
pharmazeutischer Erzeugnisse mbH, Homburg/Saar 

Peter Engelhorn, 
Partner in Dynamidon-Werk Engelhorn & Co. GmbH, 
Mannheim-Waldhof, Monzalltaly 

Dipl. rer. pol. Dr. rer. pol. Ernst Herrnann Fernholz, 
Presldent of the Chamber of lndustry and Commerce of the 
Pfalz, Grosssachsen (Bergstrasse) 

Dipl.-lng. Hans Fritz Fischer, 
Member of the Board of Managing Directors, 
E. Holtzmann & Cie. AG, 
Weisenbachfabrik im Murgtal (Baden) 

Professor Dr. h. C. Ernil Frey, 
Chairman of the Supervisory Board, 
Mannheimer Versicherungsgesellschaft, Mannheim 

Dipl.-lng. Hans Glöyer, 
Member of the Board of Managing Directors, 
Rheinelektra AG, Mannheim, and Lahmeyer AG, 
Frankfurt (Main), Mannheim 

Dr. phil. Heinz Götze, 
Partner in Springer-Verlag KQ, 
Berlin-Heidelberg-New York, Heidelberg 

Artur Grosse, 
Partner in Messrs. Henkel & Grosse, Pforzheim 

Georg Enoch Reichsfreiherr von und zu Guttenberg, 
Schloss Guttenberg (Oberfranken) 

Fritz Häcker, 
Chalrman of the Board of Managlng Dlrectors, 
Gesellschaft für Spinnerei und Weberei, Ettlingen (Baden) 

Sven Hagander, 
Partner in Naturln-Werk Becker & Co., 
Weinheim (Bergstrasse) 

Assessor Hans C. W. Hartmuth, 
Deputy Chalrman of the Board of Managing Dlrectors, 
G. M. Pfaff AG, Kaiserslautern 

Dr. rer. pol. Klaus Hoesch, 
Partner in Schoeller & Hoesch KG, 
Gernsbach (Baden) 

Eberhard Kramer, 
Partner in Werner & Nicola Germania Mühlenwerke, 
Mannheim 

Dipl.-lng. Wolfgang Kühborth, 
Spokesman of the Board of Managing Directors, 
Klein, Schanzlin & Becker AG. Frankenthal (Pfalz) 

Dipl.-Kfm. Dr. rer. pol. Paul Lindernann, 
Chairman of the Board of Managing Dlrectors, 
Röhrenlager Mannheirn AG, 
end member of the Board of Managing Directors, 
Ferrostaal AG, Essen, Mannheim 

Dr. Hans Georg Mayer, 
Partner in Gummi-Mayer KG, Fabrik für Reifenerneuerung, 
Landau (Pfalz) 

Karl Meirer, 
Partner and Managing Director 
of the Renolit-Werke GmbH, Worms 



Dr. Bernhard Mumm, 
Member of the Board of Managing Directors, 
Süddeutsche Zucker AG, Mannheim 

Alfred Hubertus Neuhaus, 
Partner in August Neuhaus & Cie., Zigarrenfabrik, 
Schwetzingen 

Helmuth Raiser, 
Managing Director of Boehringer Mannheim GmbH, 
Mannheim 

Dipl.-Volkswirt Alfred Reiert, 
Partner and Managing Director, 
Aluminium- und Metallwarenfabrik J. Reiert GmbH, 
Walldorf (Baden) 

Dr. jur. Hans J. Reuther, 
Partner and Managing Director in Bopp & Reuther GmbH, 
Mannheirn 

Dipl.-Kfm. Dr. Hugo Rhein, 
Member of the Board of Managing Directors, 
Badenwerk AG, Karlsruhe 

Carl Philipp Ritter, 
Partner in Ottmann-Thomas KG, Kaiserslautern 

Professor Dr. jur. Wolfgang Schilling, 
lawyer, Mannheim 

Dipl.-lng. Dr.-lng. e. h. Wilhelm Schoch, 
Member of the Board of Managing Directors, 
Grosskraftwerk Mannheim AG, Mannheim 

Dipl.-Kfm. Peter Schuhmacher, 
Member of the Board of Managing Directors, 
Portland-Zementwerke Heidelberg AG, Heidelberg 

Dr. rer. pol. Wolfgang Schwabe, 
Partner and Managing Director in Dr. Willmar Schwabe 
GmbH, Karlsruhe-Durlach 

Dr. Robert Schwebler, 
Chairman of the Board of Managing Directors, 
Karlsruher Lebensversicherung AG, Karlsruhe 

Dr. Karl Schwerdtfeger, 
Member of the Board of Managing Directors, 
Pfälzische Hypothekenbank, Ludwigshafen (Rhein) 

Dipl.-lng. Alfred Selbach, 
Member of the Board of Managing Directors, 
Brown, Boveri & Cie. AG, Mannheim 

Erhard Servas, 
Member of the Board of Managing Directors, 
Schuh-Union AG, Rodalben (Pfalz) 

Dr.-lng. E. h. Hubert H. A. Sternberg, 
Honorary Member of the Supervisory Board, 
Heidelberger Druckmaschinen AG, Heidelberg 

Heinz Vögele, 
Chairman of the Supe~isory Board, 
Joseph VBgele AG, Mannheim 

Dr. Burkhard Wildermuth, 
Lawyer, Mannheim 

Advisory Councll ot München (Bayern) 

Dr. Dr.-lng. E. h. Lothar Rohde, Chairman 
Partner in Messrs. Rohde & Schwarz, München 

Senator Dr. Erwin Salzmann, Deputy Chairman 
Augsburg 

Dipl.-Kfm. Hermann Bahner, 
Partner and Managing Director, 
ELBEO-Werke oHG Augsburg-Mannheim, Augsburg 

Karl-Heinz Benner, 
Member of the Management, 
Loewe Opta GmbH Berlin-Kronach, Kronach 

Max Böhler, 
Partner In BOWE Böhlar & Weber KG, 
Maschinenfabrlk, Augsburg 

Heinrich Brauer, 
Member of the Management, 
Sigri Elektrographit GmbH, Meitingen nr. Augsburg 

Paul Brochier, 
Partner and Managing Director, 
Hans Brochier, Rohrleitungsbau, Nürnberg 

Christian Gottfried Dierig, 
Chairman of the Board of Managing Directors, 
Christian Dierig AG, Augsburg 

Theodor Dirksen, 
Member of the Board of Managing Directors, 
Süddeutsche Kalkstickstoff-Werke AG, Trostberg (Bayern) 

Keram.-lng., Ing. grad. Roland Dorschner, 
Chairman of the Board of Managing Directors, 
Hutschenreuther AG, Selb 

Oskar Eckert, 
Vlce-President, Bayerische Landesanstalt für 
Aufbaufinanzierung, München 

Dr.-lng. E. h. Hermann Fendt, 
Partner in X. Fendt & Co. Maschinen- und Schlepperfabrik, 
Marktoberdorf 

Josef P. Freudorfer, 
Chairman of the Board of Managing Directors, 
Flachglas AG DELOG-DETAG, Fürth 

Dr. Hans Heinz Griesmeier, 
Chairman of the Board of Managing Directors, 
Grundig AG, Fürth 



Wilhelm von Gwinner, 
München 

Dip1.-lng. Ernst Haindl, 
Spokesman of the Management, 
Haindl Papier GmbH, Augsburg 

F.-F. Herzog, 
General Manager and Managing Director, 
NCR National Registrier Kassen GmbH, Augsburg 

Andreas Michael Huck, 
Partner in Münchener Zeitungsverlag KG, 
Münchner Merkur, München 

Christian Kloepfer, 
Partner and Managing Director, Klöpfer & Königer, 
Sägewerke und Holrhandlung, München 

Dr.-lng. Rudolf Kremp, 
Member of the Board of Managing Directors, 
Agfa AG Leverkusen and Agfa-Gevaert-AG, Leverkusen, 
and Gevaert-Agfa NV, Mortsel (Antwerp), München 

Dipl.-lng. Eberhard von Kuenheim, 
Chairman of the Board of Managing Directors, 
Bayerische Motoren Werke AG, München 

Dr. Hermann Linde, 
Spokesman of the Board of Managing Directors, 
Linde AG, MünchenIWiesbaden, München 

Text.-lng. Helmut Maier, 
Member of the Board of Managing Directors, 
Augsburger Kammgarn-Spinnerei, Augsburg 

Dr. Gerhard Mangold, 
Chairman of the Board of Managing Directors, 
Schubert & Salzer Maschinenfabrik AG. lngolstadt 

Dipl.-lng. Hans Edgar Martini, 
Partner in Martini & Cie. and Martini KG, Augsburg 

Ekkehard Maurer, 
Member of the Management, Wacker-Chemie GmbH, 
München 

Dr. Klaus Müller-Zimmermann, 
Manager of Siemens AG, München 

Siegfried Otto, 
Sole rnanaging Partner of Giesecke & Devrient GmbH, 
München 

Dip1.-Forstwirt 

Hippolyt Freiherr Poschinger von Frauenau, 
President of the Bavarian Senate, Frauenau (Niederbayern) 

Professor Dr. Albert Prinzing, 
Chairman of the Management, 
Osram GmbH Berlin-München, München 

Dr. Walter Reichel, 
Chairman of the Board of Managing Directors, 
Berlinische Feuer-Versicherungs-Anstalt, 
Chairman of the Board of Managing Directors, 
EOS Lebensversicherung AG, Chairman of the 
Board of Managing Directors, Aachen-Leipziger 
Versicherungs-AG, München 

Karl-Erhard Richtberg, 
Partner in Karl Richtberg KG, 
Managing Director of the Durisol Leichtbaustoffe 
GmbH & Co. KG, Bingen (Rhein) 

Dr. Otto Schedl, 
Bavarian Minister of State for Financial Affairs a. D., München 

Dr. Horst Schiemann, 
München 

Werner Schuller, 
Partner in Schuller KG, Wertheim (Main), München 

Dr. Walter Silbermann, 
owner of F. B. Silbermann and Silbermann & Co., Augsburg 

Dipl.-lng. Georg Thoma, 
Chairman of the Supervisory Board, 
Leonische Drahtwerke AG, Niirnberg 

Dr. Gerhard Tremer, 
Member of the Board of Managlng Dlrectors, 
Bayerische Landesbank Qirotentrale. München 

Konsul Joachirn Vielmetter, 
Partner in Knorr-Bremse KG, Berlln-München, München 

Otto Waldrich, 
Partner and Managlng Director of Werkzeugmaschinen- 
fabrik Adolf Waldrich Coburg, Coburg 

Professor Dr. C. F. Freiherr von Weits&cker, 
Head of the Max-Planck-Institut xur Erforschung der 
Lebensbedingungen der wissenschaftlich-technischen Welt, 
Starnberg 

Dr. Eugen Wirsching, 
Member of the Board of Managing Directors, 
Ackermann-Gbgglngen AG, Gtigglngen 

Josef Woerner, 
Partner in Messrs. Sager & Wogrner, 
Hoch-, Tief- und Strassenbau, München 

Gerhard Wolf, 
Managlng Director of lreks GmbH, Kulmbach 

Dr. Helrnut Wolf, 
Chairman of the Board of Managing Directors, 
Krauss-Maffei AG. München-Allach 

Curt M. Zechbauer, 
Partner in Mayser's Hutfabriken 
and in Max Zechbauer, Tabakwaren, München 



Advlsory Councll of Stuttgart 
(Württemberg) 

Dipl.-lng. Helmut Eberspächer, Chairman 
Partner and Managing Director of 
J. Eberspächer, Essllngen 

Robert Pirker, Deputy Chairman 
Member of the Board of Managing Directors, 
Zahnradfabrlk Friedrichshafen AG. Friedrichshafen 

Dr. jur. Peter Adolff, 
Member of the Management, Wacker-Chemie GmbH, 
München 

Walter Bareiss, 
of Messrs. Schachenmayr, Mann & Cie., Salach 

Dr.-lng. Rolf Boehringer, 
Partner of the 
Gebr. Boehringer GmbH, 
Maschinenfabrik und Eisengiesserei, GBppingen 

Generaldirektor Walther A. Bösenberg, 
Chairman of the Management. IBM Deutschland 
GmbH -Hauptverwaltung -, Stuttgart 

Piero Bonelli, 
Honorary Chairman of DEUTSCHE FlAT 
Aktiengesellschaft, Heilbronn 

Rolf Breuning, 
Spokesman of the Management, 
Motoren- und Turbinen-Unlon (MTU) München GmbH, 
and of the Management, Motoren- und Turbinen-Union 
(MTU) Friedrichshafen GmbH, Friedrichshafen 

Dr. jur. Georg Büchner, 
Member of the Board of Managing Directors, 
Württembergische Feuerversicherung AG In Stuttgart, 
Stuttgart 

Dr. rer. pol. Günter Danert, 
Member of the Board of Managing Directors, 
Standard Elektrik Lorenz AG, Stuttgart 

Dr. rer. pol. Franz Josef Dazert, 
Member of the Board of Managing Directors, 
Württembergische Metallwarenfabrik, Geislingen (Steige) 

Dipl.-Kfm. Horst G. Esslinger, 
Managing Director of C. H. Knorr GmbH, Heilbronn 

Wolf-Dieter Freiherr von Gemmingen-Hornberg, 
Member of the Supervisory Board, 
Württembergische Metallwarenfabrlk, 
Geislingen (Steige), Friedenfels (Oberpfalz) 

Dipl.-lng. Walther Groz, 
Partner and Managing Director of 
Messrs. Theodor Groz & Söhne & Ernst Beckert 
Nadelfabrik Commandit-Gesellschaft, Ebingen 

Dr. rer. pol. Erich Haiber, 
Member of the Board of Managing Directors, 
Salamander AG, Kornwestheim 

Dr. Richard Hengstenberg, 
Partner and Managing Director of Rich. Hengstenberg, 
Weinessig-, Sauerkonserven- und Feinkostfabriken. 
Essllngen 

Dipl.-lng. Max Henzi, 
Chairman of the Management, Escher Wyss GmbH, 
Ravensburg 

E w i n  Hermann, 
Managing Director of Mahle-Zentralverwaltung GmbH 
and Mahle GmbH, and Partner in 
Mahle-Beteiligungen GmbH, Stuttgart 

S. H. Friedrich Wilhelm Fürst von Hohenzollern, 
Sigmaringen 

Dipl.-lng. Walter Hohner, 
Member of the Board of Managlng Directors, 
Matth. Hohner AG, frossingen 

Georg von Holtzbrinck, 
Partner and Managing Director of 
Deutscher Bücherbund KG, Stuttgart 

Wilhelm Kraut, 
Partner and Managing Director, 
BIZERBA-Werke Wilhelm Kraut KG, Balingen (Wurttemberg) 

Dr. Gerhard Kühn, 
Member of the Board of Managing Directors, 
Carl Zeiss, Oberkochen (Württemberg) 

Helmut Leuze, 
Partner and Managing Director, C. A. Leuze GmbH 
and R. & M. Leuze oHG, OwenITeck 

Dipl.-Volkswirt Alfred Mahler, 
Managing Director of 
Unifranck Lebensmittelwerke GmbH, Ludwigsburg 

Otto Julius Maier, 
Partner and Managing Director, 
Otto Maier Verlag KG, Ravensburg 

Ekhard Freiherr von Maltzahn, 
Managing Director, J. M. Voith GmbH, 
Heidenheim (Brenz) 

Dr. rer. pol. Ulr ich Palm, 
Member of the Board of Managing Directors, 
Wieland-Werke AG. Ulm 

Dipl.-Kfm. Karl F. W. Pater, 
Manager of Daimler Benz AG, Stuttgart 

Dr. jur. Alfred Rieger, 
Partner and Managing Director of 
P. Jenisch 8< Co. Strickwarenfabrik, Nürtingen 

Dr. Hans Ruf, 
Chairman of the Board of Managing Directors, 
DLW Aktiengesellschaft, Bietigheim 



Dr. h. C. Karl-Erhard Scheufelen, 
Partner and Managing Director of the 
Papierfabrik Scheufelen, Oberlenningen (Wurttemberg) 

Dr. jur. Paul A. Stein, 
Managing Director of Robert Bosch GmbH, Stuttgart 

Dr.-lng. Helmut Steinmann, 
Chairman of the Management, Messrs. Werner & Pfleiderer 
Maschinenfabriken und Ofenbau, Stuttgart-Feuerbach 

Dr. rer. pol. Rüdiger Stursberg, 
Member of the Board of Managing Directors, 
Aesculap-Werke AG formerly Jetter & Scheerer, 
Tuttlingen 

S. E. Max Willibald Erbgraf von Waldburg 
zu Wolfegg und Waldsee, 
Schloss Wolfegg 

C. D. Georg Fürst von Waldburg zu Zeil 
und Trauchburg, 
Schloss Zeil 

Hugo Jacob-Wendler, 
Partner and Managing Director of 
Gebrüder Wendler GmbH, Reutlingen 

Dr. jur. Christoph Wocher, 
Managing Director, Bausparkasse Gemeinschaft der 
Freunde Wüstenrot, gemeinnützige GmbH. Ludwigsburg 

S. K. H. Herzog Philipp von Württemberg, 
Schloss Altshausen nr. Saulgau 

Advlsory Councll of 
Wuppertal-Blelefeld-Münster 

Harald Frowein Sen., Chairman 
Partner in Frowein & Co. KGaA, Wuppertal 

Walter Kaiser, Deputy Chairman 
Partner and Managing Director, 
Gebr. Kaiser & Co. Leuchten KG, Neheim-Hüsten 

Manfred von Baum, 
Partner and Managing Director of von Baum Verwaltung KG, 
Wuppertal 

Wilhelm Bomnüter, 
Managing Director of the Vossloh-Werke GmbH, Werdohl 

Dr. Wolfgang Busch, 
Partner and Managing Director of 
Bergische Stahl-Industrie, Remscheid 

Erich Coenen, 
Member of the Board of Managing Directors, 
Baumwollspinnerei Germania, Epe (Westf.) 

Hans Colsman, 
of Qebrüder Colsman, Essen 

Hendrik E. van Delden, 
Partner in Gerrit van Delden & Co., Gronau (Westf.) 

Rembert van Delden, 
Member of the Board of Managing Directors, 
Textilwerke Ahaus AG, Ahaus (Westf.) 

Heinz Dyckhoff, 
Partner and Managing Director of 
Messrs. Dykhoff & Stoeveken, 
Baumwoll-Splnnerel, Rheine (Westf.) 

Otto Erbslöh, 
Partner in Julius & August ErbslBh 
Aluminium-Walz- und Presswerke, Wuppertal 

Horst Frenzel, 
Managing Director of the Erdgas-Verkaufs-Gesellschaft 
mbH, Monster (Westf.) 

Rechtsanwalt Dr. Heinz Frowein, 
mayor of the town of Wuppertal. Wuppertal 

Hans Joachim Fuchs, 
Senator E. h., Partner and Managing Director 
of the Otto Fuchs Metallwerke, Meinerzhagen (Westf.) 

Dr. Wolfgang Fülling, 
Member of the Board of Managing Directors, 
Bremshey AQ, Solingen 

Dr. Michael Girardet, 
Partner in W. Qirardet, wuppertal 

Dipl.-Kfm. Hartwig Göke, 
Chalrman of the Board of Managing Directors, 
Rhelnlsch-Westflllische Kalkwerke AG, 
Dornap Bez. Düsseldorf 

Karl Bernhard Grautoff, 
Chalrrnan of the Board of Managing Directors. 
Werkzeugmaschlnenfabrik Gildemeister & Comp. AG, 
Blelefeid 

Hans Joachim Hardt, 
of Hardt Pocorny & Co., Dahlhausen (Wupper) 

Kurt Henkels, 
Partner and Managlng Director of 
Stocko Metailwarenfabriken, Wuppertal 

Professor Dr.-lng. Dr. h. C. Kurt Herberts, 
Senator E. h., Partner in Dr. Kurt Herberts & Co. 
formerly Otto Louis Herberts, Wuppertal 

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



Dr. Walter Hoyer, 
Wuppertal 

Hans Walter Pfeiffer, 
owner of Ohler Eisenwerk Theob. Pfelffer, Plettenberg-Ohle 

Dr. Arnold Hueck, 
Partner in Eduard Hueck KG, 
Metallwalz- und Presswerk, Lüdenscheid 

Paul Jagenberg, 
Partner in Jagenberg & Cie., Sollnger Papierfabrik, Solingen 

Dipl.-Kfm. Günter Kind, 
Managing Director of L. & C. Steinmüller GmbH, 
Gummersbach 

Dr.-lng. Jochen Kirchhoff, 
Partner and Managing Director of 
Stephan Witte & Co., lserlohn 

Rechtsanwalt Horst Klein, 
Chairman of the Board of Managing Directors, 
Hoffmann's Stärkefabriken AG, Bad Salzuflen 

Dipl.-Wirtsch.-lng. Diether Klingelnberg, 
Partner and Managing Director of 
W. Ferd. Klingelnberg Söhne, Remscheld 

Dipl.-lng. Kurt Krawinkel, 
Member of the Advisory Council, 
Leop. Krawinkel, Bergneustadt 

Claus Kümpers, 
Partner in F. A. Kümpers KG, Rheine (Westf.) 

Dipl.-Holzwirt Otto Künnemeyer, 
Partner in HORNITEX WERKE Gebr. Künnemeyer, 
Horn - Bad Melnberg 

Dr. Manfred Luda, 
lawyer and notary, Meinerzhagen (Westf.) 

Werner Meissner, 
Rottach-Egern 

Dipl.-lng. Dieter Metzenauer, 
Partner and Managing Director, 
Metzenauer & Jung GmbH, Wuppertal 

Carl Miele, 
Partner in Miele & Cie., Gütersloh 

Dr.-lng. Erich Mittelsten Scheid, 
Chairman of the Advisory Council of Vorwerk & Co., 
Wuppertal 

Otto Müller-Habig, 
Managing Director, Westfalia Separator AG, 
Oelde (Weatf.) 

Paul Neumann, 
of Messrs. Neumann & Büren, Wuppertal 

Dipl.-lng. Günter Peddinghaus, 
Senator E. h., Partner and Managing Director, 
Carl Dan. Peddinghaus KG, Ennepetal 

Albrecht R. Pickert, 
Managing Director of R. & G. Schmöle Metallwerke, 
Menden (Sauerland) 

Konsul Albert Rampelberg, 
Managlng Director, Deutsche Solvay-Werke GmbH, 
Solingen 

Dr. Wilhelm Röpke, 
Partner and Managing Director of 
Westfälische Metall-Industrie KG Hueck & Co., Lippstadt 

Dr. Walter Salzer, 
Member of the Board of Managing Directors, 
Bayer AG, Leverkusen 

Theodor Scheiwe, 
businessman, MLlnster (Westf.) 

Hans Joachim Schlange-Schöningen, 
Deputy Chairman of the Board of Managing Directors, 
AKZO N.V., Arnheim (Netherlands) 

Dr. Christian F. Schmidt-Ott, 
Partner and Managing Director, 
Messrs. Jung & Simons, Haan (Rhld.) 

Georg H. Schniewind, 
Partner in H. E. Schniewind, Haan (Rhld.) 

Dipl.-Volkswirt Friedrich Schütte, 
General Manager of Bekleidungswerke 
Erwin Hucke oHG, Nettelstedt (Westf.) 

Fritz-Karl Schulte, 
Managing Director of Schulte 8 Dieckhoff GmbH, 
Horstmar (Westf.) 

Dr. Werner Schulten, 
Partner and Managing Director of 
Gebr. Schulten, Oeding (Westf.) 

Rudolf Stelbrink, 
General Manager of Rudolf A. Oetker Zentralverwaltung, 
Bielefeld 

Hans Vaillant, 
Partner in Joh. Vaillant KG, Remscheid 

Dr. Ludwig Vaubel, 
Wuppertal 

Max Wilbrand, 
Partner and Managing Director of Gebr. Rath, 
Kammgarn-Spinnerei und Färberei, Sassenberg (Westf.) 

Hans Zaum, 
Wuppertal 



Central Offices: Frankfurt (Main) . Düsseldorf 

Branches at the following places: 

Aachen 
with 5 Sub-Branches 
Aalen (Württ) 
Achim (Bz Bremen) 
Ahaus 
Ahlen (Westf) 
Ahrensburg (Holst) 
Aldenhoven (Kr Düren) 
Alfeld (Leine) 
Alsdorf (Rheinl) 
Alsfeld (Oberhess) 
Altena (Westf) 
Altenkirchen (Westerw) 
Alzey 
Andernach 
Ansbach 
Aschaffenburg 
Atiendorn 
Augsburg 
with 7 Sub-Branches 
Aurich 
Backnanci 
Bad Berleburg 
Bad Driburg (Westf) 
Bad Dürkheim 
Baden-Baden 
Bad Harrburg 
Bad Hersfeld 
Bad Homburg V d Höhe 
Bad Honnef 
Bad lburg 
Bad Kreuznach 
Bad Lauterberg 
Bad Münstereifel 
Bad Neuenahr 
Bad Oeynhausen 
Bad Oldesloe 
Bad Pyrmont 
Bad Sachsa (Südharz) 
Bad Salzuflen 
with 1 Sub-Branch 
Bad Segeberg 
Bad Tölz 

Bad Wildungen 
Bad Wörishofen 
Bad Zwischenahn 
Balingen 
Bamberg 
Barsinghausen 
Baunatal 
Bayreuth 
Beckum (Bz Münster) 

Bendorf (Rhein) 
Bensberg 
Bensheim 
Bergen-Enkheim 

Bergheim (Erft) 
Bergisch Gladbach 
Bergneustadt 
Bernkastel-Kues 

Betzdorf (Sieg) 
Beverungen 
Biberach (Riss) 
Biedenkopf 
Bielefeld 
with 4 Sub-Branchcs 

Bietigheim (Württ) 
Bingen (Rhein) 
Blomberg (Lippe) 
Bocholt 
Bochum 
with 5 Sub-Branches 

Bockum-Hövel 
Böblingen (Württ) 
Bonn 
with 6 Sub-Branches 

Bonn-Bad Godesberg 
Boppard 
Borghorst (Westf) 
Borken 
Bottrop 
Brackwede (Westf) 
Bramsche (Bz Osnabrück) 
Braunschweig 
with 11 Sub-Branches 
and 1 Paying Office 

Bremen 
with 14 Sub-Branches 
Bremen-Vegesack 
Bremerhaven 
with 3 Sub-Branches 
and 1 Paying Office 

Bretten (Baden) 
Brilon 
Bruchsal 
Brühl (B r  Köln) 
Brunsbüttel 

Buchholz i d Nordheide 
Bühl (Baden) 
Bünde 
Burgdorf (Han) 

Burgsteinfurt 
Burscheid (Rheinl) 
Buxtehude 
Castrop-Rauxel 
with 1 Sub-Branch 

Celle 
Clausthal-Zellerfeld 
Cloppenburg 
Coburg 

Coesfeld 
Crailsheim 

Cux haven 
Dachau 
with 1 Sub-Branch 

Darmstadt 
with 5 Sub-Branches 

Datteln (Westf) 
Deidesheim 
Delmenhorst 

Detmold 
Dietzenbach 
Dillenburg 

Dinslaken (Niederrhein) 
with 1 Sub-Branch 

Dormagen (Niederrhein) 
Dorsten 

Dortmund 
with 14 Sub-Branches 

Dülmen 
Düren (Rheinl) 
with 1 Sub-Branch 

Düsseldorf 
with 29 Sub-Branches 
and 1 Paying Office 

Düsseldorf-Benrath 
with 1 Sub-Branch 

Duisburg 
with 12 Sub-Branches 

Duisburg-Hamborn 
with 3 Sub-Branches 

Duisburg-Ruhrort 
Ebingen (Württ) 
Einbeck 

Eiserfeld (Sieg) 
Eislingen 
Eitorf 

Ellwangen (Jagst) 
Elmshorn 
Elten-Beek 
Eltville 

Emden 
Emmendingen 
Emmerich 
Emsdetten 

Engelskirchen 
Ennepetal (Westf)-Milspe 
with 1 Sub-Branch 
Ennigerloh 

Erkrath (Bz Düsseldorf) 
Erlangen 
Eschwege 

Eschweiler 
Espelkamp 
Essen 
with 22 Sub-Branches 

Esslingen (Neckar) 
Ettlingen (Baden) 
Euskirchen 
Eutin 
Fallersleben 
Fellbach (Württ) 



Flensburg 
with 3 Sub-Branches 

Forchheim 

Frankenthal (Pfalz) 

Frankfurt (Main) 
with 23 Sub-Branches 

Frankfurt (Main)-Höchst 

Frechen 

Freiburg (Breisgau) 
with 7 Sub-Branches 

~ reudenb 'e r~  (Kr Siegen) 

Friedberg (Hess) 

Friedrichsfeld 

Friedrichshafen 

Fürstenfeldbruck 

Fürth (Bay) 
with 1 Sub-Branch 

Fulda 
with 1 Sub-Branch 

Gaggenau (Murgtal) 

Garmisch-Partenkirchen 

Geesthacht 

Geislingen (Steige) 
with 1 Sub-Branch 

Geldern 
Gelsenkirchen 
with 5 Sub-Branches 

Gengenbach 

Georgsmarienhütte 
with 1 Sub-Branch 

Gerlingen (Württ) 

Germering 

Gernsbach (Murgtal) 

Gersthofen 

Geseke (Westf) 

Gevelsberg 

Giengen (Brenz) 

Giessen 

Gifhorn 
with 1 Sub-Branch 

Ginsheim-Gustavsburg 

Gladbeck (Westf) 

Goch 

Göppingen 

Göttingen 
with 1 Sub-Branch 

Goslar 
with 1 Sub-Branch 

Grenzach (Baden) 

Greven (Westf) 

Grevenbroich 

Griesheim ÜIDarmstadt 

Gronau (Leine) 

Gronau (Westf) 

Gross-Gerau 

Gütersloh 
with 1 Sub-Branch 

Gummersbach 

Haan (Rheinl) 

Hagen (Westf) 
with 5 Sub-Branches 

Haiger 

Halle (Westf) 

Hamburg 
with 45 Sub-Branches 
and 1 Paying Office 

Hamburg-Altona 

Hamburg-Bergedorf 

Hamburg-Harburg 
with 1 Sub-Branch 

Hameln 

Hamm (Westf) 
with 1 Sub-Branch 

Hanau 

Hannover 
with 17 Sub-Branches 

Hann. Munden 

Harsewinkel ü/Gütersloh 

Haslach (Kinzigtal) 

Hattingen (Ruhr) 

Hausen ÜIOffenbach 

Heepen ÜIBielefeld 

Heessen (Westf) 

Heidel berg 
with 3 Sub-Branches 

Heidenheim (Brenz) 

Heilbronn (Neckar) 
with 1 Sub-Branch 

Heiligenhaus (Düsseldorf) 

Helmstedt 

Hemer 

Hennef (Sieg) 

Heppenheim 

Herborn (Dillkr) 

Herdecke (Ruhr) 

Herford 

Heusenstamm 

Hilden 

Hildesheim 
with 3 Sub-Branches 

Hiitrup 

Hockenheim (Baden) 

Höhr-Grenzhausen 

Höxter 

Hohenlimburg 
with 1 Sub-Branch 

Hohenlockstedt 

Holzminden 

Homberg (Niederrhein) 
with 1 Sub-Branch 

Horn-Bad Meinberg 

Hückelhoven 

Hückeswagen 

Hürth (Bz Köln) 

Hüttental 
with 1 Sub-Branch 

Husum (Nordsee) 

Ibbenbüren 

Idar-Oberstein 
with 1 Sub-Branch 

Ingelheim (Rhein) 

lngolstadt (Donau) 
with 2 Sub-Branches 

Iserlohn 

ltzehoe 

Jever 

Jülich 

Kaarst 

Kaiserslautern 
with 1 Sub-Branch 

Kamp-Lintfort 

Karlsruhe 
with 6 Sub-Branches 

Kassel 
with 5 Sub-Branches 

Kehl 

Kempen (Niederrhein) 
with 1 Sub-Branch 

Kempten (Allgäu) 
with 1 Sub-Branch 

Kettwig 

Kevelaer 
Herne 
with 2 Sub-Branches Kiel 

with 7 Sub-Branches 
Herten (Westf) 

" under the narne of: 
Herzberg (Harz) Wilh. Ahlrnann 
Herzogenrath Filiale Kiel der 
with 1 Sub-Branch Deutschen Bank AG 

Kierspe (Westf) 

Kirchheim (Teck) 

Kirchhellen 

Kleve (Niederrhein) 
with 1 Sub-Branch 

Koblenz 
with 1 Sub-Branch 

Köln 
with 20 Sub-Branches 

Köln-Mülheim 

Königsbrunn 

Königstein (Taunus) 

Konstanz 
with 1 Sub-Branch 

Konz ÜITrier 

Korbach 

Kornwestheim (Württ) 

Korschenbroich 

Krefeld 
with 6 Sub-Branches 

Krefeld-Uerdingen 

Kreuzau 

Kreuztal (Kr Siegen) 

Kronberg (Taunus) 

Kulmbach 

Laasphe 

Laatzen 

Lage (Lippe) 

Lahnstein 

Lahr (Schwarzw) 

Landau (Pfalz) 

Landsberg (Lech) 

Landshut 

Landstuhl 

Langen (Hess) 

Langenfeld (Rheinl) 

Langenhagen (Han) 

Lauenburg 

Lauterbach (Hess) 

Leer (Ostfriesl) 

Leichlingen (Rheinl) 

Leinfelden 

Lemgo 

Lengerich (Westf) 

Lennestadt 

Leonberg (Württ) 

Lethmathe (Sauerl) 

Leutkirch 

Leverkusen 
with 2 Sub-Branches 



Limburg Maikarnrner Mett mann Münster (Westf) 

Limburgerhof Mainz Metzingen (Württ) with 8 Sub-Branches 

Lindau (Bodensee) with 5 Sub-Branches Minden (Westf) Munster 

Lingen 

Lippstadt 

Löhne (Westf) 

Lörrach 

Lohne (Oldb) 

Ludwigsburg (Württ) 
with 1 Sub-Branch 

Ludwigshafen (Rhein) 
with 6 Sub-Branches 

Lübeck 
with 6 Sub-Branches 

Lüdenscheid 

Lüneburg 

Lünen 
with 1 Sub-Branch 

Mannheim 
with 18 Sub-Branches 

Marbach 

Marburg (Lahn) 

Marl (Kr Recklinghausen) 

Mayen 

Meckenheim (Rheinl) 

Meerbusch 
with 1 Sub-Branch 

Meinerzhagen (Westf) 

Melle 
with 1 Paying Office 

Memmingen 

Menden (Sauerl) 

Meppen 

Misburg 

Monchengladbach 
with 4 Sub-Branches 

Moers 
with 1 Sub-Branch 

Monheirn (Rheinl) 

Mosbach (Baden) 

Muhlacker (Württ) 

Mühldorf (Inn) 

Mühlheim (Main) 

Mulheirn (Ruhr) 
with 1 Sub-Branch 

Müllheim (Baden) 

Munchen 
with 39 Sub-Branches 

Neckarsulm 

Neheim-Hüsten 
with 1 Sub-Branch 

Nettetal 
with 1 Sub-Branch 

Neuburg (Donau) 

Neuenrade 

Neu-lsen burg 

Neumünster 

Neunkirchen (Kr Siegen) 

Neuss 
with 3 Sub-Branches 

Neustadt (b Coburg) 

Neustadt (Weinstr) 

In the heart of the city rises the Rathaus, whose high tower is one of Hamburg's landmarks. The docks begin just a few streets 
away. They are the economic centre of the city and the source of its irnportance and prosperity. Between these two quarterc lies 
the rnain building of our Hamburg branch, which, on January 20, 1972, was able to look back on 100 years' existence. (Released 
LA Hrnb 75/73) 



Neu-Ulm 

Neuwied 
with 1 Sub-Branch 

Neviges 

Nieder-Roden 

Nienburg (Weser) 

Norden 

Norderney 

Norderstedt 

Nordhorn 

Norf ÜINeuss 

Nürnberg 
with 13 Sub-Branches 

Nürtingen 

Oberhausen (Rheinl) 
with 9 Sub-Branches 

Oberkirch (Baden) 

Oberursel (Taunus) 

Öhringen 

Oerlinghausen 

Offenbach (Main) 
with 3 Sub-Branches 

Offenburg (Baden) 

Oldenburg (Oldbg) 
with 1 Sub-Branch 

Olpe (Westf) 

Opladen 

Osnabrück 
with 5 Sub-Branches 

Osterholr-Scharmbeck 

Osterode (Harz) 

Ottobrunn 

Paderborn 

Papen burg 

Peine 

Pforzheirn 
with 3 Sub-Branches 

Pfullingen (Württ) 

Pinneberg 

Pirmasens 
with 1 Sub-Branch 

Plettenberg 

Plochingen 

Porz 

Quakenbrück 

Radolfzell 

Rastatt 

Ratingen 

Raunheim 

Ravensburg 
with 1 Sub-Branch 

Recklinghausen Rheinfelden (Baden) Salzgitter-Lebenstedt 

Regensburg Rheinhausen with 1 Sub-Branch 
with 4 Sub-Branches with 1 Sub-Branch Salzgitter-Watenstedt 

Reinbek (Bz Hamburg) Rheinkamp-Meerbeck St. Georgen (Schwarzw) 

Rernagen 

Remscheid 
with 4 Sub-Branches 

Remscheid-Lennep 

Rendsburg 

Reutlingen 
with 1 Sub-Branch 

Rheinbach 

Rheinberg (Rheinl) 

Rheine (Westf) 
with 2 Sub-Branches 

Rheydt 
with 3 Sub-Branches 

Rinteln (Weser) 

Rodenkirchen (Bz Köln) 

Rosenheim (Bay) 

Rottenburg 

Rottweil 

Rüsselsheim (Hess) 
with 1 Sub-Branch 

Säckingen 

Salzgitter-Bad 
with 2 Sub-Branches 

Schmallenberg (Sauerl) 

Schopfheim 

Schorndorf (Württ) 

Schüttorf 

Schwäbisch Gmünd 
with 1 Sub-Branch 

Schweinfurt 

Schwelm 

Schwenningen (Neckar) 

Schwerte (Ruhr) 

Schwetringen 

On June 21, 1972 our Munich branch opened a sub-branch on the Marienplatz, the centre of 
the traffic-free precinct. The building, constructed in 1769, was renovated in 1911 and the fa. 
cade has now been redecorated in the earlier style. 



Seesen Traben-Trarbach Wangen (Allgäu) Wilhelmshaven 
Sennestadt Triberg (Schwarzw) Wanne-Eickel with 1 Sub-Branch 

Siegburg Trier with 1 Sub-Branch Willich (Bz Düsseldorf) 
with 1 Sub-Branch Warendorf with 1 Sub-Branch Siegen 

with 1 Sub-Branch Troisdorf Wasseralfingen (Württ) Wipperfürth 
Sie~ertsbrunn Tübinaen Wattenscheid Wissen (Sieg) - 
Sindelfingen 
Singen (Hohentwiel) 
Soest 
Solingen 
with 2 Sub-Branches 
Solingen-Ohligs 
Solingen-Wald 
Soltau 
Sonthofen 
Spenge 
Speyer 
Sprendlingen (Hess) 
Sprockhövel (Westf) 
Stade 
Stadtlohn 
Starnberg 
Stolberg (Rheinl) 
Straubing 
Stuttgart 
with 13 Sub-Branches 
Stuttgart-Bad Cannstatt 

with 1 Sub-~ranch 

Tuttlingen 
Übach-Palenberg 
Überlingen (Bodensee) 
Uelzen 
Ulm (Donau) 
with 1 Sub-Branch 

Unna 
Vechta 
Velbert (Rheinl) 
Verden (Aller) 
Verl 
Viernheim (Hess) 
Viersen 
with 3 Sub-Branches 
Villingen (Schwarzw) 
Vohburg 
Vorsfelde 
Vreden (Westf) 
Waiblingen 
Waldbröl 

Wedel (Holst) 
Weener (Ems) 
Wegberg 
Wehr (Baden) 
Weiden (Bz Köln) 
Weil (Rhein) 
Weingarten (Württ) 
Weinheim (Bergstr) 
with 1 Sub-Branch 

Weissenthurm 
Wenden (Braunschweig) 
Werdohl 
Werl (Westf) 
Wermelskirchen 
Wernau 
Werne 
Wesel (Niederrhein) 
with 1 Sub-Branch 

Wesseling (Bz Köln) 
Westerland 
Wetzlar 

Witten 
with 2 Sub-Branches 
Wittlich 
Wolfenbüttel 
Wolfsburg 
with 2 Sub-Branchec 
Worms 
Wülfrath 
Würselen (Kr Aachen) 
Würzburg 
with 2 Sub-Branchec 
Wuppertal-Elberfeld * 

with 14 Sub-Branchez 
and 1 Paying Office 
Wuppertal-Barmen 
Wuppertal-Cronenberg 
Wuppertal-Ronsdorf 
Wyler (Kr Kleve) 
Xanten 
Zell (Mosel) 
Zirndorf 
Zweibrücken 

Sundern (Sauerl) Waldkirch (Breisgau) Wickrath (Niers) 
Tailfingen Waldshut * also: Wiesbaden J. Wichelhaus P. Sohn 
Titisee-Neustadt Walsum (Niederrhein) with 6 Sub-Branches Filiale der 
Tönisvorst Waltrop Wiesloch Deutschen Bank AG 

BERLINER DISCONTO BANK AKTIENGESELLSCHAFT, Berlin . 6 7  Sub-Branches 

GEFA GESELLSCHAFT FÜR ABSATZFINANZIERUNG MBH, Wuppertal 

Further Offices: Berlin - 2 Sub-Branches, Frankfurt (Main), Hamburg, Hannover, München, Nürnberg, 
Stuttgart, Ulm 
Subsidiary GEFA-LEASING GMBH, Wuppertal 

SAARLÄNDISCHE KREDITBANK AKTIENGESELLSCHAFT, Saarbrücken - 6 Sub-Branches 

Further Offices in the Saar: Bexbach, Dillingen, Dudweiler, Homburg - 1 Sub-Branch, Lebach, Merzig, Neunkirchen 
1 Sub-Branch, Saarlouis, St. Ingbert, Völklingen 

COMPAGNIE FINANCI&3E DE LA DEUTSCHE BANK AG, Luxembourg 

DEUTSCHE KREDITBANK FÜR BAUFINANZIERUNG AKTIENGESELLSCHAFT, Köln 

DEUTSCHE UEBERSEEISCHE BANK, Berlin - Hamburg . Seat of administration: Hamburg 

Further Offices: Düsseldorf, Köln, Stuttgart 



FOREIGN OFFICES OF THE DEUTSCHE UEBERSEEISCHE BANK 

ARGENTINA: Buenos Aires and Rosario (Banco Alernan Transatlantico) 

BRAZIL: Sao Paulo (Banco Alernao Transatläntico) 
PARAGUAY: Asuncion (Banco Aleman Trancatlantico) 
JAPAN: Tokyo (Deutsche Ueberseeische Bank - Deutsche Bank Group -) 

INDUSTRIEBANK VON JAPAN (DEUTSCHLAND) AKTIENGESELLSCHAFT 
- THE INDUSTRIAL BANK OF JAPAN (GERMANY) -, Frankfurt (Main) 

AFFlLlATE OF THE DEUTSCHE BANK AG IN SECURlTlES AND ISSUING BUSINESS IN 

USA: UBS-DB Corporation, New York (together with the Union Bank of Switzerland) 

JOINT INSTITUTIONS OF THE EBIC BANKS 

(Arnsterdarn-Rotterdam Bank N.V., Arnsterdarn . Creditanstalt-Bankverein, Vienna . Deutsche Bank AG, 
Frankfurt (Main) - Midland Bank Ltd., London Societe Generale, Paris . Societe Generale de Banque S.A., 

Brussels) 

FEDERAL REPUBLIC Europäisch-Arabische Bank GmbH, Frankfurt (Main) 
OF GERMANY: Europäisch Asiatische Bank AG, Harnburg 

ASIA: Offices of the Europäisch Asiatische Bank AG, Hamburg: 
HONGKONG: Hongkong INDONESIA: Jakarta - MALAYSIA: Kuala Lurnpur 
PAKISTAN: Karachi , SINGAPORE: Singapore 

AUSTRALIA: Euro-Pacific Finance Corporation Ltd., Melbourne 

BELGIUM: Banque Europeenne de Credit a Moyen Terme (BEG), Brussels 

European-Arab Bank (Brussels) S.A., Brussels 
European Banks' International Company S.A. (EBIC), Brussels 

USA: European-Arnerican Banking Corporation, New York 
European-American Bank & Trust Cornpany, New York 

PARTlClPATlON IN MULTINATIONAL INVESTMENT BANK FOR BRAZIL: 

European Brazilian Bank Ltd., London 

FURTHER PARTlClPATlONS IN BANKS IN 

EUROPE: Amsterdarn - Athens - Barcelona - Helsinki - Madrid 

AFRICA: Abidjan - Brazzaville - Casablanca - Cotonou - Dakar - Fort-Lamy 
Libreville - Lome - Rabat - Yaounde 

AMERICA: Bogota 
ASIA: Bangkok - Bombay - Karachi - Kuala Lurnpur - Makati, RizalIManila 

Seoul - Teheran 

REPRESENTATIVE OFFICES ABROAD 

A.R. EGYPT: Cairo 
BRAZIL: Rio de Janeiro 
CANADA: Toronto 

(European Banks International) 
CHILE: Santiago 
COLOMBIA: Bogota, D. E. 
FRANCE: Paris 
GREAT BRITAIN: London 
IRAN: Teheran 

LEBANON: 
MEXICO: 
REPUBLIC OF 
SOUTH AFRICA: 

SOVIET UNION: 
SPAIN: 
TURKEY: 
VENEZUELA: 

Beirut 
Mexico 1, D. F 

Johannesburg 
(European Banks International) 
Moscow 
Madrid 
Istanbul-Harbiye 
Caracas 




