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1. 
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Report of the Board of Managing Directors for the year 1973 togettier with 
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L. 
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On August 31, 1973, 

We rnourn for 
Dr.-lng. Dr. phil. 

F r i e d r i c h  H a r d e r s  W e r n e r  T r a b e r  
Mcinher of the Advisory Boatd Meinber of oiir Advisory Board 

passed away iiiiexpectedly. wl io  tlierl very siiddcrily ori Jiiric 13, 1973. 

He was bourid i i i  lies of friendship to out institution for many He hall dlready heen bourid iii lies of frieridstiip for over teri 
years. Aftcr serving on our Essen-Dortmund-Diiishiirg Advisory years with our bank as a memher of t l ic Harnburq-Kiel Ativisory 
Council for alrnost teri ycars as Depiity Chairman, he became a Coiincil, before s i t t i~ ig  for lnore thari 2 years on  our Advisory 
niernber of our Advisory Board two  years ügo. He was a highly Board. His wide husiness expcrience and his stircwd advice, 
esteerned and invaliiahle counsellor, on  whose extensive eco- which wc  coiild always dcpcnd iipon, were an invaliiahle sup- 
nornic experience and knowledgc we could always rely, in  par- port to  us. 
ticular in matters involving thc Irori and Steel Indiistry. He was, i r i  addition, a good friend, whose rneniory we wil l  al- 
The loss of this loyal friend is a sad blow. We mourn for hirn ways ctierish. 
dccply and wil l  rernernbcr hirri with gratitiide. 
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Deutsche Bank at a glance 

1973 1972 
. . . . . . . . . . . . . . . . .  Balancesheettotal DM 46.3bill. DM 40.2 bill. 
. . . . . . . . . . . . . . . . .  Volume of business D M  47.0 bill. DM 41.7 bill. 

. . . . . . . . . . . . . . . . . . .  Volumeofcredit DM 29.1 bill. DM 26.8 bill. 
. . . . . . . . . . . .  Fundsfrornoutsidesources DM 42.8 bill. D M  37.1 bill. 

. . . . . . . . . . . . . . . . . . . . . .  Own funds DM 2,179.0 mill. D M  1,914.0 mill. 

Earnings on the volume of business . . . . . . . .  
. . . . . . . .  Earnings from service transactions 

. . . . . . . . . . .  Staff and material expenditure 
Taxes . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . .  Year's net earnings 
Allocation to published reserves . . . . . . . . . .  

. . . . . . . . . . . . . . .  Total dividend payment 
Dividend per share of DM 50 par value . . . . . .  

D M  1,050.7 mill. 
D M  404.9 mill. 
DM 1,224.3 mill. 
DM 100.8 mill. 
DM 154.6 mill. 
DM 25.0 mill. 
DM 129.6 mill. 
DM 9.- 

D M  993.3 mill. 
DM 359.6 mill. 
D M  1,107.4 mill. 
D M  143.8 mill. 
DM 158.0 mill. 
DM 50.0 mill. 
D M  108.0 mill. 
DM 9.- 

Shareholders . . . . . . . . . . . . . . . . . . . . .  140,000 131,000 
Customers (not incl. banks) . . . . . . . . . . . . .  4,500,000 4,300,000 
Staff . . . . . . . . . . . . . . . . . . . . . . . . . .  35,287 34,9 1 4 
Offices . . . . . . . . . . . . . . . . . . . . . . . .  1,108 1,081 

GROUP 
. . . . . . . . . . . . . . . . .  Balance sheet total DM 66.4 bill. DM 58.8 bill. 

Volume of credit . . . . . . . . . . . . . . . . . . .  DM 47.8 bill. DM 43.8 bill. 
. . . . . . . . . . . .  Funds from outside sources DM 61.8 bill. DM 54.6 bill. 

Staff . . . . . . . . . . . . . . . . . . . . . . . . . .  39,95 1 39,582 
Offices . . . . . . . . . . . . . . . . . . . . . . . .  1,254 1,227 



Report of the Board of Managing Directors 

Only a short upward phase 

1973 brought the German economy the shortest cycli- 
cal upswing of the post-war period. Since the autumn of 
1972 the siidden growth in orders from abroad had been 
providing a strong stimulus, which had affected compa- 
nies' investment plans. In the spring, therefore, all the 
important economic indicators were showing a rise. But 
even at this Stage the Iimits of the upward movement 
were becoming apparent; prices were rising rnore 
strongly. To combat this the Deutsche Bundesbank 
adopted a very restrictive policy which was supported 
by the Federal Government in stabilisation programmes. 

From the late summer on the brakes of money and fis- 
cal policy were increasingly felt. Bank liquidity was 
shorter than it had ever been and interest rates corres- 
pondingly high. So the upward movement was halted 
before it could fully develop. Demand on the home mar- 
ket slackened off but not orders for exports. Then in Oc- 
tober the "oil crisis" suddenly brought utterly new prob- 
lems for the economy. At the end of 1973 future growth 
seemed to be threatened both from the demand and the 
production side, with a conjunction of structural and 
cyclical weaknesses. Economic policy entered a new 
phase, which was mainly characterised by individual 
measures to encourage investments. 

Stronger growth in national product 

With very different developments in the first and sec- 
ond halves of the year real growth in the national prod- 
uct in 1973 was higher than in 1972. At 5.3% it was al- 
most double the 1972 figure (3%) and very rnuch more 
than had been forecast. The unexpectedly powerful rise 
in exports was the main contributive factor. 

lncluding price changes the national product rose by 
11.6% ; in the preceding year the increase had been 
9.2%. The gap between real and nominal growth did not 
- as had been hoped - diminish but rather widened fur- 
ther. The greater real growth again went hand in hand 
with a stronger price rise. The average utilisation of ca- 
pacity in industry improved in the Course of the year 
from 86.1 % to 87.7%. This helped to  increase productiv- 
ity. 

Full employment continued. During the last months of 
the year, however, the cyclical slowdown affected the 
labour market as well. By the end of December the num- 

ber of unemployed had risen to almost half a million, the 
equivalent of an uncmployment ratio of 2.2%. At the 
Same time very much larger numbers were put on short 
time. In many sectors the amount of overtime was 
greatly reduced. 

Even further from price stability 

In the cost of living the annual price increase rate was 
nearly 8% in the summer; later i t  went down slightly for 
seasonal reasons. But there was no real change in the 
trend. Towards the end of the year the rise in the price of 
heating oil caused a further jump in the price levsl. The 
cost of living rose on average for the year 1973 by 
around 7%. 

Despite successful external safeguarding measures 
and a very restrictive policy on the patt of the Central 
Bank, in conjunction with the Federal Government's sta- 
bilisation programmes, i t  has proved possible only to  
prevent the imminent price explosion and take the Fed- 
eral Republic back to  a position low down on the scale 
of international inflation rates. It is particularly a matter 
of concern that the hard restrictive policy has had practi- 
cally no influence on the wage agreements concluded. 
The more the business world, the social Partners and 
wide sections of the population become accustomed to  
the continuous decline in the value of money and plan 
accordingly, the more difficult will i t  be to break the spi- 
ral of increasing inflation. The hopes of a return to 
greater stability have dropped because all the prog- 
noses of the extent of coming price rises have been con- 
founded by reality. All the experience of earlier growth 
cycles in the Federal Republic has been insufficent. 

Exports - the big driving force 

The boom in most of the West European countries, in 
the USA and in Japan led to very heavy demand for Ger- 
man goods. In view of the large rise in costs in the Fed- 
eral Republic and the revaluations of the D-Mark the de- 
mand was unexpected at least to this extent. Once 
again, however, i t  became clear how strong the demand 
abroad is for high-value German capital goods. In many 
cases, too, the German companies were able to offer the 
advantage of shorter delivery dates than their foreign 
competitors because they still had free capacity. In order 



to utilise this capacity concessions were often made on 
prices as well. 

The negative effects of the various revaluations of the 
D-Mark on the competitive position of German products 
was also partly softened when prices rose more strongly 
in many other countries than in the Federal Republic. 
And then many foreign buyers placed their orders earlier 
than they would otherwise have done for fear of further 
revaluations of the D-Mark. Altogether export orders in 
1973 were 33% above the previous year's level. 

Only a temporary stimulus to investment 

The investment activity of companies had laryely 
stagnated for rnost of 1972, even if on a fairly high level. 
Since the end of 1972 the expansive demand from 
abroad had been having a stimulating effect on invest- 
ment. Prospects appeared mure favourable and in the 
spring of 1973 many investment plans were revised up- 
wards. But the measures adopted by the Bundesbank 
and the Federal Government soon put a damper on 
these optimistic plans. The investment tax introduced in 
May, the suspension of declining balance depreciation 
and of 5 7b of the lncome Tax Law, permitting tax privi- 
leged depreciation rates on residential building, to- 
gether with the growing difficulties in financing, all con- 
tributed to  this. Companies' expectations deteriorated 
so much during the first shock of the oil crisis that the 
Federal Government felt obliged in December to  rescind 
the tax measures introduced to  damp down investment 
activity. 

Altogether the growth in gross investment in fixed as- 
Sets, at 5.2% nominal, was only half that of the national 
product. It would appear as if we have entered a phase 
of more moderate growth and that even in upward 
phases powerful real economic yrowth can by no means 
be taken so much for granted as during the last two dec- 
ades. The consequences for the possibilities of increas- 
ing incomes and for wealth formation are obvious. 

Private consumption loses impetus 

The propensity to  consume in 1973 was not nearly as 
strong as in earlier boom periods. The nominal growth 
rates are deceptive. The German retail trade, for exam- 
ple, registered a rise in sales of just on 8% - in current 

prices - for 1973. But after deduction of price increases 
thc real growth was only 1 %.  

Private consumption as a whole increased by 10.5%, 
1.1 percentage points less than the national product. At 
the Same time, however, incorne from employment, 
which is of decisive importance for consumption, rase 
by 13.5% and thus more than the national income. In 
1973 wage and salary earners further increased their 
share of the national income. The wage and salary ratio 
rose to around 70%, whereas the share of entrepre- 
neurial income dropped noticeably. But the wage in- 
creases are very largely absorbed in higher taxes, higher 
social contributions and the rising cost of living. 

This means that wage policy is becoining iriore diffi- 
cult all the time. Today compensation for the estimated 
inflation rate arid participation in Progress in productiv- 
ity are taken for granted as the minimum that should be 
asked. If prices rise more strongly additional wage rises 
are demanded as "inflation compensation". But as the 
wage increases are far above the rise in productivity in 
any case the inflationary roundabout is only given fur- 
ther impetus, as, indeed, all experierice so far with index 
clauses as protection against inflation also shows. 

For industrial enterprises and enterprises in the serv- 
ices sector it is a matter of crucial importance whether 
they can absorb rising labour costs in better productivity 
or pass these on in prices. If they can do neither, jobs 
are threatened. In some sectors of the economy this is 
already the case. From year to  year it ic becoming 
clearer that the inflationary trend can only be broken if 
all those participating in the economic process voluntar- 
ily refrain from trying to  get income rises which are 
ahead of thc growth in productivity. 

A further growth in ctate consumption 

In contrast to private consumption state consumption 
again increased very much more than the national prod- 
uct, with a growth rate of 15.5%. This has been the case 
since 1970 and has taken the ratio of state consumption 
on the expenditure side of the national product from 
15.9% to  18.3%. The much quoted "public poverty" can- 
not be substantiated by these figures. 

Altogether the financial dispositions of the central, re- 
gional and local authorities in  1973 had a slightly expan- 
sionary economic effect, despite budgetary restraint es- 
pecially by the Federal Government, and thus did not 



Monetary and credit policy developments 

1973 compiited rate: 1 US dollar - D M  60%) of their rediscount quotas Bun- 
2.8158) The Federal Republic, France, desbank cuts the basic amount for the 
thc Bcnclux countrics aiid Deiimark let calculation of growth in foreign liabili- 

1. 1. Federal Government lowers Cash their currencies fioat against the dollar, ties subject to  minimum reserve re- 
deposit free quota from DM 500,000 to  but retairi fixed exctiariye rates towards quirements as from 1. 10. by 15%; min- 
DM 50.000. each other (hlock floating) inium rcserve rates for siyht and term 

liabilities to  residents raised as from 
12. 1. Discount rate raised lrorn 4l?; to  3. Foreigr' exchange markets re- 1. 11. by 3% over the level of Septern- 
5%, lonibard rate from 61;2 to 7 % .  opened. ber 1973. 

1. 2. Rediscount quotas cut by 10%. 1. 4. Rcdiscount quotas again cut by 
10% 22. 11. First relaxation of the Fcdcrnl 

2. 2. Ttie Federal Government dccides 
on stricter external safeguarding mca- 
surcs in thc spliere o l  capital transac- 
tions. Through 5 23 of the Foreign Trade 
and Payrnents Law the purchase of all 
domestic securities (previously only 
fixed-interest sccurities) by nori-resi- 
dents is subject to authorization. For- 
eigri irivestment in the Federal Repiiblic 
(froni DM 500,000) is subject to  authori.. 
zation, as is the taking i ip of loans and 
credits abroad (frorn D M  50,000). 

7 .  2. Only 60% of ttie credit iristitu- 
tions' rediscont quotas may be utilized. 

12. 2 .  Foreign exchange markets closed 
until 13. 2. USA dcvalucs dollar by 10% 
(computed rate: 1 Dollar -: DM 
2.9003). Ttie Japanese Yen and the Ital- 
ian Lira float (as from 14. 2.). Sweden 
and Finland devalue by 5% (as from 
15. 2.). 

17. 2. Ttie Federal Government decides 
on stabilisation Programme. Most im- 
portant measures: stabilisation loan up 
to DM 4 billion, 10% supplementary 
levy on inconie aiid corporatiori tax lini- 
ited to one year frorn 1.7.. increase in  
ttie petroleum tax (as from 1.7.) and 
suspension of declining depreciation 
for sorne housing construction. 

22.2. The Bundesbank is empowered 
to raise the cash deposit requirernent 
(previously 50%) to 100%. 

1. 3. Minimum reserve ratios for sight 
and term deposits raiscd hy 15% arid 
for savirigs deposits by 7.5%. 

2. 3. International foreign exchange 
markets closed. 

14. 3. Revaluation of ttie D-Mark by 3% 
frorn 19. 3. (new central rate: 1 DM = 
0.294389Special Drawing Rights [SDRs]; 

4. 5. Discourit rale iricreased from 5 to 
6%. lombard rate from 7 to  8%.  

9. 5. Federal Government decides on 
further stabilisation programme. This 
includes investment tax of 11%, siis- 
pcnsion of declining depreciation on 
new capital invcstment arid special de- 
preciation on private housing (9 7b In- 
coriie Tax Law) and a supplcmerilary 
levy of 10Y0 on income and corporation 
tax on the higher incomc groups. 

30. 5. No further lombard advances for 
credit institutions as from 1. 6. utitil fur- 
ther notice. 

1. 6. Discount rate raised from 6 to  7%, 
lombard ratc from 8 10 9%. 

27. 6. Bilndest~ank ciits basic aniount 
for the calculation of the growth in  for- 
eign liabilities subject to miii i inum re- 
serve requirements by 25%. 

29. 6. Fifth revaluation of the D-Mark, 
by 5.5% (i icw central rate: 1 D-Mark 
0.310580 SDRS; cornputed rate: 1 US 
dollar = D M  2.6690). 

9. 7. Lowest poirit for the US dollar of 
at times DM 2.22 (official rate: 1 US 
dollar = D M  2.2835). 

9.8. Bundesbank decides to iise a 
"rnore flexible open riiarket policy" to  
prevent extreme movements in interest 
rates on the money market of almost 
40% down to 0 % .  

20.9. With effect from ttie end of Octo- 
ber 1973 the Bundesbank no longer 
treats deposits by non-rcsidents on 
Cover for Credit Accounts as on princi- 
ple deposits by residents. 

4. 10. Credit institutions whose capital 
exceeded DM 100 million on 31st Au- 
gust can only utilize 45% (previously 

Governmeiit's stabilisatiori policy: addi- 
tional intcrest rate subsidies lor 50,000 
public housing units, increase in quotas 
for textile imports not to bc proloriged 
beyond the end of the ycar. For ttie time 
beirig rio rnore foreign workers are to  
he enyaged froin non-EC couritries. 

29. 11. Bundesbarik raises by 15'%, ttie 
liriiits to  which credit institutions inay 
utilise rediscourit quotas. 

19.12. The Federal Governrnent de- 
cides on partial rclaxations for cyclical 
reasons, whereby the stabilisation pro- 
yranime of May 1973 (witti the excep- 
tion of the 10% supplerrientary tax) is 
rescinded. The investment tax is re- 
moved and declining dcprcciatiori arid 
special depreciation on private housitig 
again periiiitted (5  711). The Govern- 
ment and local authorities prepare in- 
vestment Programmes, import financ- 
ing within the framework of Ihe casti 
deposit regulation is relaxed. 

1. 1. Relaxatiori of casti deposit re- 
quirernent. Bundesbank removes addi- 
tiorial rriinirrium reserve requiremcnt of 
60% on liabilities to  non-residents, low- 
ers minirnum reserve rates for dornestic 
liabilities by 5%, and reduccs miniinum 
reserve rates on liabilities to  non-resi- 
dents to 35%. 30% and 25% for sight, 
terrn and saving deposits. 

21.1. France leaves the European mon- 
etary block and lets the franc float. 

30. 1. The Federal Governmcnt rclaxes 
the restrictions on capital transactions. 



help the restrictive policy. This was especially true of the 
rise in pcrsonnel costs - these climbed even further at 
the beginning of 1974 due to  the increases granted in 
agreed wages and salaries in the public sector, whereas 
investmcnt expenditure was actually cut back. But plen- 
tiful tax revenue made it easier for the public authorities 
to meet their growing need for finance without incurring 
larger debts. As a result of the income tax scale the state 
profited overproportionally from the wage and salary 
supplements paid specifically to compensate inflation. 
Thus the state wins by inflation, but in its investment 
policy, i. e. in the intended reforms, i t  is among the lo- 
sers. At the Same time the growing income tax burden 
makes i t  more difficult for those on a low or medium in- 
come to find compensation for the steadily risiny cost of 
living. This also shows how senseless the whole infla- 
tionary roundabout is. 

Bundesbank on a very restrictive Course 

In 1973 the Bundesbank consistently pursued the re- 
strictive policy it had already adopted a year before. But 
the effectiveiiess of this policy was temporarily threat- 
ened during the first half of the year by two  big waves of 
speculation from abroad. The international monetary un- 
rest with a massive speculation against the dollar in 
February and March brought an inflow of liquidity to the 
Germari economy of around DM 26 billion. This dramatic 
outbreak of the dollar crisis which had been smoulder- 
irig for years caused 6 member states of the European 
Commuriity to move to  joint floating against the dollar, 
which had already beeti devalued by 10%. At the 
Same time the D-Mark was revalued by 3%. Another 
wave of speculation in June and July, this time mainly 
originating in Europe, brought in foreign funds to the 
amount of DM 5.7 billion and brought a revaluation of 
the D-Mark by 5.5% within thc European block. The 
Bundesbank raised the minimum reserve requirements 
arid the rate for growth of foreign liabilities, thus suc- 
ceeding in freezing in the central bank as good as 100% 
of the new foreiyn deposits. 

Parallcl to this further intensification of the central 
bank's restrictive policy the Federal Governmcnt, on the 
basis of 5 23 of the Foreign Trade and Payments Law, 
madc authorisation necessary for further forms of 
money inflows from abroad. At the Same time the cash 
deposit requiremetit was made stricter. 

Protected by these external safeguarding measures 
the Bundesbank made full use of its credit policy instru- 
ments. It did so with the declared aim of cutting down 
the growth in the volume of money and adjusting this 
better to the growth in the rcal national product. 

The Bundesbank raised the discount rate in Stages 
from 3% in February 1972 to 7% in June 1973. With 
rates of 15% and hiyher in credit business resulting from 
the increasing shortage of liquidity the discount rate, 
however, largely lost its furiction as guide for the general 
structure of interest rates. Contrary to the "classical" 
principles the central bank was literally aiming to close 
its doors to the credit institutions for refinancing, as it 
repeatedly cut down the rediscount quotas and, with the 
exception of special arrangements applying for a few 
days in each case, granted no more lombard credits. 
Thus, so to speak, it ceased to function as "lender of last 
resort". The result was extremely high rates on the 
moncy market - on some days as high as 40% - and ex- 
treme short-term fluctuations on this market. This made 
business disposition most difficult for the credit institu- 
tions. It was almost impossible to balance out strong 
short-term fluctuations in liquidity - for example in 
connection with tax dates or the sudden withdrawal of 
foreign deposits. A further difficulty was the fact that 
after March the revisiori of Principle III required greater 
liquidity of the credit institutions. Nevertheless, the cen- 
tral bank Set itself firmly against the desire for a regulat- 
ing open-market policy. 

After the middle of the year the severe restrictive pol- 
icy increasingly dampened down demand. However, i t  
had a different effect on individual industries and com- 
panies. In the building industry especially financing bot- 
tlenecks and high credit costs cut down activity. Work- 
ers were made redundant and a number of construction 
firms went bankrupt. The supplier industries began to 
feel the repercussions. In the housing industry it became 
apparent that there was over-supply of privately-fi- 
nanced quality flats, whcreas there is still a shortage of 
low-priced accommodation. lndustries close to the con- 
sumer, such as textiles and clothing, shoes etc., also 
moved into the shade. Ac economic activity declined 
structural difficulties emerged in these industries. Here 
again the weakness tended to  affect other sectors. 

The high interest rate policy increasingly hit medium- 
sized firms producing for the domestic market, as they 
had no liquidity inflow from abroad and could not pass 
on the higher interest cost iri priccs. Some companies 
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wilh surplus liquidity, on the other hand, profited frorn 
the high interest rates. 

The oil crisis - more a problem of price than of quantity 

The unexpected announcement in October that the 
Arab countries would cut back siipplies of oil caused 
first a psychological shock. It was all at once brought 
home to the public at large to what extent the various 
aspects of our lives are dependent on an adequate en- 
ergy supply. 55% of Gerrnan consumption of primary 
energy is supplied by petroleurn and two  thirds of the 
necessary irnports corne frorn the Near East. 

In contrast to some other European Governments the 
Federal Gerrnan Governrnent kept to its free rnarket pol- 
icy right frorn the beyinning of the crisis to prevent the 
threatening shortage of petroleurn from developing. The 
success proved how right this Course was. With rela- 
tively few cuts in consumption, voluntary restraints by 
consumers and an increased use of coal and coke i t  was 
possible to avoid major cutbacks in production, and thus 
growth, through energy shortages. At the beginning of 
1974 the oil crisis was proving less a problern of quantity 
but all the rnore one of price. The policy of the oil pro- 
ducing countries is also bringing a large degree of un- 
certainty. Judging by the present situation the higher oil 
prices will add around 2% to  the cost of living for the 
current year. For the trade balance additional costs of 
DM 15 billion and rnore are expected for the sarne 
amount of imported oil as in 1973. 

Altogether, however, the higher energy costs have had 
a darnpening effect on demand. They are acting like an 
additional tax. Consurners are more careful about what 
they spend. The rnain sufferer is the German rnotor in- 
dustry, on which every seventh Person ernployed in the 
Federal Republic is dependent in sorne way or other. 

"Double Strategy" as a way out of the conflict facing 
economic policy? 

At the end of 1973 the economy in the Federal Repub- 
lic was under the darnpening influence both of the con- 
tinued restrictive policy and of the oil crisis. In sorne 
fields this was giving rise to  risk of too strong a decline 
in ernployrnent. At the sarne time the higher energy 

prices were strengthening the existing inflationary 
trend. Full ernployment and the value of money were 
thus equally endangered. Only a slight real growth in na- 
tional product was to  be expected for 1974. 

To cope with the conflict facing economic policy the 
Federal Governrnent decided on counteraction which it 
described itself as "double strategy". In the interests of 
stability it refrained from ovcrall stirnulus and supported 
the Bundesbank's view that on principle the restrictive 
policy should be continued. The central bank did, how- 
ever, compensate loss of liquidity through dollar out- 
flows abroad by lowering the minimum reserve require- 
rnents. At the Same time the Federal Government used 
selective stirnulating rneasures, for exarnple, for public 
housing, regional structural improvements, energy con- 
surnption, and rnade funds available for these. It re- 
moved the tax restrictions which had only been intro- 
duced in May 1973, with the exception of the stabilisa- 
tion supplernentary levy. 

The problems of such a double strategy are obvious: 
on the one hand it is clearly not possible to Counter the 
inflationary tendencies in the economy solely by carry- 
ing on with a largely restrictive central bank policy - the 
latest wage agreements are as rnuch proof of this as is 
the rise in industrial producer prices, but on the other 
hand the areas which are particularly exposed cyclically 
and structurally lose rnost of the benefits on the invest- 
ment side again through the cornbination of high inter- 
est rates and considerable cost increases for raw rnate- 
rials and wages. So the risk to  employrnent remains, as 
does the danger of inflation. 

The greatest threat to the Government's economic 
airns is thus the unrealistic wage and salary claims 
being rnade by the trade unions, which are far in excess 
of the rise in productivity. Only if wage agreernents were 
reasonable could the central bank and the state devote 
thernselves equally to the task of irnproving the condi- 
tions necessary for more firrnly-based econornic growth. 
With a real increase in the national product of around 
2% wage increases of between 14% and 15% can only 
rnean that individual groups can better their lot slightly 
at the expense of others, and even that probably only for 
a short time. Further price rises are bound to follow. In 
the general scrarnble for the national income it is above 
all the old-age pensioners and the socially weak who 
suffer; but those who think they havc won are only fur- 
ther endangering the basis of their own prosperity: corn- 
petitive and profitable cornpanies. 



The result can only be the reduction of the real growth 
possibilities for our econorny in the future, because the 
necessary private and public investrnent cannot be en- 
siired. 

Equal representation and the compulsory contribution to 
wealth formation - social progress or a change in the 
system? 

In January 1974, the Coalition parties presented to the 
piiblic a proposal for CO-deterrnination which has riow 
been made ttie basis of a Governrnent draft law. Arnong 
other things it states that for public and private lirnited 
cornpanies usually ernploying rnore than 2,000 and not 
subject to the special regulations applying in the Coal, 
lron and Steel Industries, Supervisory Boards rnust be 
forrned on which the shareholders and ernployees are 
equally represented - on principle with 10 members 
each. Among the employees' representatives there rnust 
be 3 tradc uniori representatives and at least one work- 
er, one clerk, and a senior ernployee (leitender Ange- 
stellter). The ernployees' representatives are to be 
elected by ernployees especially ernpowered by the staff 
to vote. 

We are in favour of CO-determination in the sense of 
participation by ernployees in the Supervisory Boards of 
companies, as being in keeping with modern social and 
political views. 

But we oppose forrns of CO-deterrnination which 
hinder the essential decision-making in the cornpany 
and thus endanger the elasticity and dynarnism in the 
econorny. 

If the Coalition CO-deterrnination paper is judged by 
these criteria the current proposal must be regarded as 
a mistake. If this Governrnent draft becarne law it would 
be the rnost serious incision yet in our social order. The 
proposal is based not on progress but on the obsolete 
idea of the opposition between "capital" and "labour", 
as can clearly be Seen siniply frorn the concept "the two 
benches". Under these circumstances the equal num- 
bers of shareholders' and ernployees' representatives 
are alrnost bound to  lead to blocks being forrned and to 
a stalemate in the Supervisory Board rneetings, which 
will paralyse the decision-making process and have a 
very darnaging effect on the work throughout the corn- 
pany. The influence frorn outside the cornpany could, 
rnoreover, lead to political ernphasis and introduce so- 

cial conflict to Lhe Supervisory Board, which has nothing 
to do with the actual function and responsibility of this 
body in a business enterprise. When decisions are una- 
voidable on the Supervisory Board there wil l  be a tend- 
ency to perpetuation of the division and thus to  accept- 
ance of solutions which rnay not be the best for the work 
to be done. In this connection there would be a particu- 
lar danger in the appointrnent of rnernbers of the Board 
of Managing Directors of professional qualifications and 
the ability to  lead being pushed further and further into 
the background in favour of other aspects. The envis- 
agcd soliitions to the "stalernate" problern would hardly 
help in this respect, as compaiiies, in view of the fierce 
international cornpetition which rnakes quick and clcar 
decisions essential, wil l  scarcely be able to afford set- 
ting in motion such cornplicated and tirnc-consurning 
procedurcs. 

The German economy is facing a further decisive 
change if the plans which have been worked out in the 
Coalition for legislation on wealth participation are real- 
ised. According to these all cornpanies in future are to 
rnake a contribution - non-deductible for tax purposes - 
to wealth forrnation in so far as their trading profits ex- 
ceed a certain minimum. With profits of DM 1 rnillion 
and over the contributiori is to be 10%. It is to be rnade 
in the form of shares of the cornpany which are traded 
on a stock rnarket, or shares of certain other companies, 
or a rnoney payment, in which casc, however, there is a 
premium of 10 to 15%. To adrninister the Funds, asset in- 
vestrnent companies are to  be set up within the banking 
sector. In contrast to  existing legislation the Supervisory 
Boards of these companies would have more than an 
advisory and supervisory function. They are to  exercise 
decisive influence on the administration of the Funds. 

For rnany years we  have held the view that the distri- 
bution of wealth in our country could be improved and 
thus have long regarded a stronger encouragernent of 
wealth forrnation as urgently necessary. We have re- 
peatedly stated this in public- rnost recently at the Gen- 
eral Shareholders' Meeting on May 8, 1973. Wc have al- 
ways supported wealth forrnation with personal invest- 
ment decisions and freedorn of disposition. But the pro- 
posed wealth participation law does not rneet these 
basic requirernents for the formation of genuine wealth 
for employees. 

The increase in wealth which cornes about without 
any initiative or participation on the Part of the benefici- 
ary is an increase first on paper only; i t  cannot be util- 



ised for the present as the rights resulting from partici- 
pation in the Funds are to be frozen for years; in the 
meantime it is subject not only to  inflation but probably 
also - as a result of the law itself - to dirninishing earn- 
ings in the companies affected. It must also be borne in 
mind that the administrative apparatus necessary for the 
organisational concept would have t o  be of such a size 
as to make the desired succcss appear questionable 
from this angle, too. 

The realisation of the draft law would mean a heavy 
financial burden for the companies. The compulsory 
contribution to  wealth formation would be tantamount 
to an extra tax, taking the tax burden as a whole on com- 
panies to a size which is unjustifiable on an international 
scale. Dividend cut-backs would be an inevitable result 
and the formation of adequate reserves could no longer 
be guaranteed. The companies' self-financing power 
would be weakened from year to year. This would also 
be bound to reduce their issuing capacity and their inter- 
national creditworthiness. 

The compulsory contribution to  wealth formation 
would mean for the shareholders a gradual loss of the 
intrinsic value and the yield of their shares. This might 
mean that shares would lose more and more of their at- 
tractiveness as a form of investment for broad circlec of 
the population. 

For all these reasons we rnust issue a clear warning 
against realisation of the Coalition plans on co-determi- 
nation and wealth participation in their current form. 
They would reduce the high performance, the earnings 
power and the international cornpetitiveness of our 
economy and thus ultimately endanger employment. 
Such a development cannot be in  the interest of those 
concerned. It would jeopardise out proven economic 
System, which for more than two  decades has helped to 
give a high standard of living, on an international com- 
parison, for all sections of the population of the Federal 
Republic, and in  addition proved the rnost important ele- 
ment in our international standing. Our free social order, 
which is dedicated to the idea of private ownership, 
should not be called in question by innovations which 
have not been properly thought out, would be rejected 
in other countries and are constitutionally dubious for 
the sake of what ultimately would be a syndicalist sys- 
tcrn. 

Decline in the savings ratio 

The continued inflation affected the developrnent of 
savings in the Federal Republic throughout 1973. But 
there were varied reactions from savers. In one group, 
for example, there was undiminished propensity to save 
but a very marked deterrnination to choose those forms 
of investment with higher interest earnings. In another 
group the willingness to  save declined, the propensity to 
consume grew and mainly durable goods were pur- 
chased. During the last months of the ycar, as uncer- 
tainty grew about the economic outlook and the safety 
of jobs. straightforward precautionary saving on savings 
accounts regained irnportance. 

For all the groups the persistent price rises and the 
higher social security contributions and taxes made sav- 
ing rnore difficult. For the first time since the Currency 
Reform less was saved than in thc year before. At 13.7% 
the savings ratio was noticeably below that for 1972 
(14.5%). 

Shift in the structure of deposits 

The savers' desire for a higher rate of interest led to  a 
stronger shift on savings accounts from deposits with 
statutory period of notice to  those with agreed longer 
periods of notice. Arnounts hitherto maintained on sav- 
ings accounts were also switched to time deposits or 
used for the purchase of bonds with a high interest rate 
and credit institutions' savings bonds. As a whole sav- 
ings deposits increased only slightly. Around the middle 
of the year withdrawals from savings accounts actually 
exceeded in-payments, so that for a few months savings 
balances declined. 

Term deposits showed an unusually large increase. 
This was a result both of the desire of investors for 
higher interest rates and the pressure of the restrictive 
central bank policy on the liquidity of credit institutions. 
The banks were forced to take in more term deposits at 
tiigher interest rates. In 1973 new term deposits with a 
maturity of up to four years amounted to just on DM 30 
billion in 1973; in 1972 the inflow to these accounts was 
DM 16 billion. 

This developmcnt in savings and fixed term accounts 
led to changes in the structure of deposits for most 
credit institutions in 1973. This means that their financ- 
ing costs have risen rnore strongly than is rcflected sim- 



From the "Old German Eagle" 
to the "Oblique Stroke in a Square" 

Its trade mark is a coinpany's visiting 
card. Yet even a trade mark can grow 
old. The Deutsche Bank has thcrcforr: 
decided oi i  a ncw sign. 
The overlapping D and B within an oval 
framework, which for nearly forty years 
was tlie Deutsche Bank's symbol, has 
changed to a timeless square with an 
oblique stroke. By virtue of its relative 
simplicity the new sisn is both extreme- . . 
ly eyecatcliiiig and easy to remember. 
The square framework can be regarded 
as symbolising security and the upward 
stroke as portraying a dynamic devel- 
opmerit. 
In the hundred years thc Deutsche Bank 
has been in existence there have hither- 
to been few emblems and trade marks. 

The first was the "Old German Eagle" 
which was embellished with the 
Deutsche Bank's initials in  relatively 
small size. It prevailed - after beiriy re- 
vised only once - up to  1918. Before 
amalgamating with the Deutsche Bank 
in 1929 the Disconto Gesellschaft's em- 
blem was its two initials in  a circle. 
After the merger the Eagle came back 
into favour for a short time, until it was 
firially replaced by the 2 letters D and B 
in an oval frarriework in  the middle of 
the thirties. 
Since the war 10 signs altogether have 
been used, eacti with the inilials of thc 
respective successor institutions. Whcn 
these were reunited to form the 
Deutsche Bank in 1957 the D and B in  
ari oval frainework was revivcd. In 1973 
an Open invitation to submit a new sign was designed by Anton Stankowski, 
produced approximately 140 entries, the 68-year-old independent painter and 
which were carefiilly examined by ex- draftsman frorri Stuttgart. He has 
perts. 3 signs wcrc cventually selected gained a reputation as desiyner witti 
for further considcration. The "oblique exhihitions, text books and corisultancy 
stroke in a square" was the winner. It work. 



ply in a comparison of interest rates for the two years. 
Profitability has been noticeably reduced. 

It remains to be Seen whether the experiences of 1973 
wi l l  effect the future dccisions of depositors. If so, there 
could be a long-term change in the composition of depo- 
sits and the differences between interest rates for the 
various categorics. 

Slowdown in the expansion of credit 

Thc loans granted by German credit institutions in- 
creased by 9.8% in 1973. During the previous year the 
increase was 15.3%. Thus there was a considerable 
slowdowri iri the expansion of credit, whereas real eco- 
nomic growth almost doubled over the preceding year. 
lnsofar the effects of the severely restrictive policy are 
not apparent. Certainly there has been a time-lag, as 
there has before, before their effect fully Set in. During 
the first few months of 1973 the volume of credit was 
still cxpanding relatively strongly. But the comprehen- 
sive external safeguarding measures and the increasing 
shortaye of central bank rnoney caused a slackening in  
thc expansion of credit from quarter to quarter. The de- 
celeration was most marked in short-term loans. 

Dcbtor rates rose to a height which had previously 
been regarded as impossible in the Federal Republic. 
But the credit institutions did not succeed in passing on 
the strong rise in the cost of money in the prices for their 
loans. The "exotic" interest rates were thus of no advan- 
tage to them; on the contrary: during the Summer and 
autumn the interest margin in the credit business dec- 
lined considerably. The fact that various credit institu- 
tions at the height of the liquidity shortage were offering 
almost the Same rates for t ime deposits as they were 
charging for loans made it clear to the customer as well 
that the widely held view that high interest rates push 
up the banks' profits is simply not true in mariy cases. 

Prices drop on the German share markets 

For shareholders 1973 was a disappointing year. More 
than the average price gain for 1972 was lost. The Fed- 
eral Statistical Office Share Index (31. 12. 1965 = 100) 
dropped during the last 12 months by 16.9%. At the end 
of 1973 it was at 123.7 only 3.8% above the figure for the 
end of the year with the all-time low, 1970. The market 

capitalisation of all quoted compariies fell below DM 120 
billion, after having been DM 139 billion in 1972. 

Department Store, comrnercial bank and motor in- 
dustry shares liad above-average losses in 1973, of over 
25%. Electricals and utilities, on the other hand, dropped 
only slightly. Prices improved for steel and light metal 
industry shares, and for shippiny shares, where after a 
low lasting for years sonie companies have eriough ord- 
ers to  give employment for the next few years. 

The generally positive cyclical expectations and heav- 
ier investment buyiriy from abroad - whereby currency 
expectations may have played a part - created a favour- 
able mood on the Germari share markets in the first 
quarter of 1973. The index inoved up a good 13%. The 
downward movement Set in in April and lasted almost 
uninterrupted till the erid of the year. The ban on sales of 
German shares to non-residents had a negative effect on 
the market. Moreover, the Federal Government's and 
central bank's stabilisation measures made a revision of 
profit expectations for the further Course of the year ap- 
pear necessary. 

A recovery on the share markets in October due 
mainly to  an expected drop in interest rates and a better 
liquidity situation was of only short duration, and was 
quickly killed by the shock of the oil crisis. The world- 
wide difficulties in the raw materials and energy sector 
again caused great uncertainty and more drops in 
prices. At the Same time the tendency for interest rates 
to rise strengthened the pessimism. It was not until the 
beginning of the new year that there was a slight im- 
provement in the price level. 

The average dividend of 13.08% at the end of 1972 
dropped again by the end of 1973 to 12.98%. As a result 
of the lower prices the average yield on Gerrnan shares, 
which had been 3.08% at the end of 1972, was 3.72% at 
the end of 1973. 

Fewer new shares were issued in 1973 than in 1972. 
The nominal value of new issues was DM 2.0 billion 
(-16.6%), the market capitalization DM 3.6 billion 
(-13.3%). The averaye issue price was 180 (after 
173%). The 496 companies quoted on thc stock market 
and domiciled in the Federal Republic were showing a 
nominal capital of DM 34.3 billion at the end of last 
year, 4.7% more than at the end of 1972, when there 
were still 505 such companies. 





tries, have in any case always preferred shorter-term in- 
vestments for their funds. For the issuers the Euro credit 
markets offer the advantage of a very rnuch simpler pro- 
cedure - among other things an issue prospectus is not 
necessary - and of very rnuch higher amounts. Euro 
credits of between $ 100 million and $ 1 billion were not 
a rarity in 1973, while Euro bond issues tended to be in 
the traditional range of betwecn $30 and $50  million. gut 
the interest and procurement risks of the "roll-over" pro- 
cedure are often ignored - whether rightly or wrongly, 
only the future wil l  tell. 

Altogether the volume of new bond issues in 1973 
was at the countervalue of around $ 5 billion over 20% 
below that of the previous year, which had brought re- 
cord sales. In view of the currency unrest and the wide- 
spread uncertainty in 1973 this result still shows how re- 
silient the Euro capital market is. At the Same time, how- 
ever, the estirnated volume of Euro credits rose by 200% 
to around $23 billion. 

Most of the new issues - 44% of the total amount - 
were again in US dollars. D-Mark loans accounted for 
28%, a rather higher share than in previous years, al- 
though the market was no longer receptive for D-Mark 
bonds during the last two  months due to the relative 
weakness of the D-Mark on the foreign exchange mar- 
kets. The other European currencies, with the exception 
of the Swiss franc, lost importance as loan currencies. 

In September the European Investment Bank for the 
first t ime issued a loan in a new value unit, the EURCO 
(European Cornposite Unit). The EURCO bonds acknowl- 
edge liabilities in a bundle of currencies containing all 
the nine EC currencies to certain amounts. This con- 
struction is designed to  offer the creditor as well as the 
debtor a large dcgree of protection against future fluc- 
tuations of individual currencies. The European Invest- 
ment Bank has been successful wi th this type of loan 
but so far there has only been one other such issue. 

Around 44% (1972: 34%) of the volume of issues was 
for European borrowers. More than one third of this 
went to Great Britain. At 20% the share of the USA dec- 
lined. International organisations increased their share 
at 20% (1972: 13% ). Some developing countries, for ex- 
ample, Brazil and Columbia, were again able to  take up 
long-term funds directly on the capital market. 

During the year the interest rate level on the Euro capi- 
tal market rose appreciably. As always the interest dif- 
ferent ia l~  between the various currencies were closely 
connected with their positions on the foreign exchange 

markets. During the first half of the year the interest 
rates for DM foreigri loans for first-class borrowers were 
still around 6'/2% but at least 71/,"/0 had to be offered for 
comparable dollar loans. As the year went on the inter- 
est rates for dollar bonds rose to 8'/2%. D-Mark bonds 
were later offered at the Same rate without meeting no- 
ticeable demand. As prices went down strongly there 
were in fact heavy reflows of DM foreign bonds from 
abroad, so that buyers of this paper were finally able to 
obtain yields clearly above the domestic German inter- 
cst rates level of 91/,'X. It remains to  be Seen whether 
this situation wi l l  change again in the near future with 
the relative strengthening of the D-Mark on the interna- 
tional foreign exchange markets. 

The D-Mark between re- and devaluation 

The Federal Republic's trade balance closed for 1973 
with a record surplus of DM 33 billion. This was a rise of 
rnore than 60% over the preceding year. At the Same 
time, however, the deficit on other items in the current 
account rose to DM 20.6 billion, mainly due to higher 
transfers by foreign workers and greater expenditure on 
foreign travel by the Germans. The overall surplus on the 
current account was thus DM 12.4 billion. 

The official reserves at the Deutsche Bundesbank rose 
in 1973 by DM 16.1 billion to DM 90.5 billion, after new 
valuation in accordance with the changes in exchange 
rates. The large increase was mainly due to speculative 
inflows of foreign money during the unrest on the inier- 
national foreign exchange markets. During the first half 
of the year this was caused twice by the weakness of 
the dollar and in September by uncertainty over the 
French franc. During the last three months of the year 
there were considerable capital outflows with continued 
high surpluses on the current account. 

There was a marked difference between the interna- 
tional valuation of the D-Mark in the two halves of the 
year. Up to  the beginning of July the German currency - 
as it had been for many years - was still regarded as a 
candidate for revaluation. This judgement was based 
mainly on the news of the high trade surpluses for the 
Federal Repiiblic, and as usual, the development in the 
other sections of the payments balance were largely ig- 
nored. At the Same time all the reports on the American 
situation were rather discouraging. The rate for the D- 
Mark reached a peak in July with an average revaluation 



since the end of 1972 of 23'26 against all currencies and 
41% against the dollar. On July 9 the dollar reached its 
lowest point at DM 2.28. In relation to  all the basic eco- 
nomic data the German currency was overvalued and 
the American undervalued. 

The second half of the year brought corrections in 
these rates. With the noticeable improvement in the 
American trade and payments balance confidence in the 
dollar returned with surprising speed. The high interest 
rate policy and the relatively low inflation rate-on an in- 
ternational comparison at least until the autumn - in the 
USA favoured this development. The oil crisis acceler- 
ated the rise of the dollar because the USA was judged 
to have a comparatively favourable position in the en- 
ergy sector. The turnaround in the US payments balance 
and the strong position of the dollar caused the Ameri- 
can monetary authorities in January to remove all re- 
strictions on capital exports. 

By the end of 1973 the revaluation rate of the D-Mark 
over the end of 1972 had dropped to 19.2% against the 
dollar and 12% against the world. Since the late autumn 
the currency had no longer been regarded as due for re- 
valuation. Some of the money which had speculatively 
been invested in the Federal Republic was withdrawn. 
This enabled the Federal Government and the Central 
Bank to remove most of the administrative measures 
which had very reluctantly been introduced to  prevent 
money inflows from abroad. Thus the Federal Republic 
is again much nearer to its ideal of free international 
money and capital movements and, together with Switz- 
erland, which has also removed most of its controls, is 
again playing a kind of pioneer role in this in Europe. 

During the first few months of 1974 the rate for the D- 
Mark improved again against the dollar, although a sta- 
ble value relation was certainly not established. In gen- 
eral the D-Mark is once more regarded as a relatively 
stable currency, on the assumption that the Federal Re- 
public is one of the few countries which, due to the fa- 
vourable structure of its trade balance and current ac- 
Count and the plentiful official reserves, wil l  be able to 
cope with the additional burden of the higher oil prices 
without too many difficulties at first. The strength of the 
Gcrman currency would not appear to be threatened as 
long as inflation is not given free rein or the efficiency of 
our economy restricted by "reforms" which would break 
up the basic system. 

The world monetary system - a new concept needed 

The world-wide discussion on reform of the interna- 
tional monetary system seemed to be making some 
Progress until the autumn. Generally the reform propo- 
sals were directed towards re-establishing fixed ex- 
change rates on principle - although with very much 
wider margins - but at the Same time with greater possi- 
bilities for quick corrections to parities in individual 
cases. At the Annual Meeting of the International Mone- 
tary Fund and the World Bank in Nairobi it was an- 
nounced that the drafts for reform would be ready by the 
end of July 1974 and that the necessary political deci- 
sions should then be taken immediately. 

The energy crisis destroyed the basis for these plans 
in essential Parts. The drastic increase in the oil prices 
caused new unrest and uncertainty on the foreign ex- 
change markets and suddenly threw a new light on the 
exchange rate relations. It became clear that all the in- 
dustrial countries would be facing deteriorations in their 
payments balances but to very differing extents, accord- 
ing to their dependence on imported oil. The external 
position and the amount of official reserves also vary 
from country to  country and wil l  affect the ability to  cope 
with additional payments balance burdens. The position 
of the dollar, which in any case had been clearly 
strengthening since July 1973, appeared relatively fa- 
vourable, as the USA could meet most of its need for en- 
ergy from its own resources. The central monetary issue 
of the last decade, the continued weakness of the dollar, 
was thus, so to  speak, replaced overnight by quite differ- 
ent worries. The much-discussed dollar overhang, as 
well, suddenly ceased to be a major concern; the big 
deficil countries are glad of accumulated dollar reserves 
to pay for their oil imports. 

Without a strong international monetary authority - 
under the reform plans the International Monetary Fund 
is envisaged as taking over this function - the most 
badly hit countries resorted to  "sauve qui peut" tactics, 
reflected in a number of uncoordinated individual mea- 
sures. France's departure from the "European snake" 
was only the most striking of the various steps. 

But the new situation demands particularly close eco- 
nomic and monetary cooperation, not only between the 
industrialised countries but also between the oil produc- 
ing states and the rest of the world. A clear concept for 
internationally coordinated monetary policy, a basic 
framework of generally accepted and thus binding prin- 



ciples and rules for all countries with an institutionally 
strengthened IMF as the higher authority, is thus more 
necessary than ever. But this concept cannot, now that 
the world economic situation has changed, be the Same 
as that of Nairobi. 

This is particularly true of exchange rate policy. As i t  
will not be possible to  predict the payments balance de- 
velopment of the individual countries with any real prob- 
ability, governments wil l  not be prepared to  fix their par- 
ities. For the foreseeable future all the important world 
trading nations may be expected to keep to floating 
rates. Consequently the accent in international reform 
discussions has already shifted to  the question of how 
floating can be better coordinated and controlled inter- 
nationally. Even if floating has worked far better so far 
than was often expected, i t  can, if there are no rules, 
lead to hectic and economically unjustifiable fluctua- 
tions in rates which confuse the reckoning of compa- 
nies; moreover, particularly if there is a world-wide dec- 
line in economic activity, there is a danger of competi- 
tive devaluations even if these only further accelerate in- 
flation and thus ultimately scarcely bring competitive 
advantages to  the devaluing countries. 

Thus adequate rules must be developed for a System 
of mainly free rates, as were in force under the Bretton 
Woods Agreement for changes in fixed parities. The 
new order should allow rates to  move in conforrnity with 
market conditions but at the same time be supported by 
coordinated central bank interventions on the foreign 
exchange markets. 

New and difficult payments balance problems as a result 
of the oil price policy 

The policy of high oil prices is bound to lead to a mas- 
sive "income redistribution" from the industrialised 
countries, which have hitherto been regarded as rich, to 
the oil producing countries. This process wil l  seriously 
jeopardise the world economic and monetary order un- 
less a new equilibrium can be achieved through counter- 
acting longer-term capital movements and re-structur- 
ing processes in both groups of countries within a rea- 
sonable time. One problem in this connection is undeni- 
ably the question of how high the oil price can be from 
the point of view of such an equilibrium - a fact of which 
the oil countries are indubitably also aware. 

At shorter term the main problem is to find suitable 
means of financing the big payments balance deficits 
which may be expected for some of the oil importing 
countries, with the help of the foreign exchange sur- 
pluses of the oil exporting countries. The proceeds for 
the oil producing countries are currently forecast at 
around $ 100 billion for 1974, i. e. around $ 65 to $70  bil- 
lion more than in 1973. Only a relatively small amount of 
this higher income can at first be used for additional im- 
ports from industrial countries. Thus the OECD countries 
will have high deficits on current account for this year, 
estimated altogether at between $ 30 and $35  billion, of 
which by far the greater Part will be for four countries. 

At present the oil countries, as they have always 
done, are investing a large Part of their surpluses on the 
Euro markets, which have proved to be a very efficient 
turntable for international liquidity. But for both sides it 
wil l  hardly suffice simply to send the oil billions via the 
Euro money market over the short or medium term back 
into the deficit countries. To a limited extent such a 
process may be acceptable, even welcome. But massive 
recourse would give rise to serious risks, mainly through 
the incongruence of maturities and the quick increase in 
indebtedness for individual countries. The investment, 
intended to be mainly short-term, would have as coun- 
terpart increasingly medium and longer-term lending. 
Changes in the attitude of major investors, and switches 
out of Euro funds, could easily lead to liquidity bottle- 
necks and jeopardise the working of the market. For the 
debtors, as their liabilities increase, so do the dangers 
which may arise from the uncertainties over interest rate 
policy for the "roll-over" credits usual on this market, 
precisely with regard to  possible shortages of funds. In 
addition there is the worry that through an excess of 
huge credits to national governments the market for the 
normal financing or pre-financing of important projects 
may be blocked. 

Thus the limits to  and the problems inherent in using 
the Euro dollar markets to finance the big new payments 
balance deficits for a number of industrial countries can- 
not be fully assessed. It would be so much the more de- 
sirable for the IMF, in keeping with its classical function, 
to take over as far as possible the task of re-cycling the 
huge amounts which will f low to the oil countries. The 
participation of the IMF would ensure that these credit 
operations were better coordinated and more carefully 
controlled with regard to the degree of indebtedness. Of 
Course this wil l  only be possible if lending their funds 





through the IMF appears at least as attractive to the oil 
countries as investment on the Euro dollar market - a 

question which is connected with the role of SDRs. 
If the structural problems mentioned at the beginning 

of this Passage are to  be solved an investment policy 
must be adopted straightaway which ensures better en- 
ergy supply to  the industrial countries and industrial ex- 
pansion for thc oil producing countries. Obviously such 
a concept will be realised very much more successfully 
the more the oil producing and consuming countries are 
genuinely prepared to  cooperate with each other. Only 
then with a reduction of the inhibitions and the resist- 
ance which have existed so far on both sides, can mean- 
ingful long-term investment opportunities for Part of the 
oil funds befound in the industrial countries. 

The Arab oil policy has brought additional payments 
balance problems, which they wil l  not be able to solve 
alone, for the non-oil producing developing countries, 
particularly those which do not have other major reser- 
voirs of raw materials. For these countries, not only wil l  
imports of oil and industrial goods be dearer, but a slow- 
down in world economic activity may also cut down 
their chances of exporting. But their own balance of pay- 
ments difficulties wil l  mean that the industrial countries 
will barely be able to  maintain their financial aid and 
scarcely be able to step it up. Thus a new concept is also 
necessary for development policy, in which the oil coun- 
tries wil l  have an important ,role to play as "donor 
states". It would be desirable if the World Bank, in keep- 
ing with its function, could play the leading Part in this 
essential re-structuring. That the Arab countries' own ef- 
forts to  development should be better coordinated and 
at the Same time increased is not in contradiction to this 
postulate. 

Europe - a year of disappointrnents 

For European integration 1973 began promisingly. The 
Community of Six in the Common Market was enlarged 
through the entry of Denmark, Great Britain and lreland 
to the Community of Nine. But the initial optimism soon 
gave way to growing disillusion and disappointment. 
The aims laid down at the Paris Summit Conference in 
1972 were not attained in 1973. 

There were reversals in many fields. The first stage of 
economic and monetary union was not completed, as 
had been intended, by the end of 1973, so that there 

could be no transition to  the second stage. The first step 
to pool reserves was not taken. The prospects of devel- 
oping a European central bank System, which could be 
responsible for a joint money and credit policy, have re- 
ceded far into the background. 

Cooperation between EC countries in the field of ex- 
change rates also remained at an initial stage. When in 
March 1973 six of the nine member countries decided, 
together with Norway and Sweden, to go over to block 
floating against the dollar while retaining fixed exchange 
relations among themselves, the decision was burdened 
right from the Start by the fact that two  major member 
countries, Great Britain and Italy, remained outside the 
block on the grounds of their balance of payments diffi- 
culties. But within the floating block as well tensions re- 
peatedly arose due to  the different aims of economic 
policy in the individual countries; in three cases - The 
Fedcral Republic of Germany, Holland and Norway - 
these could only be solved by parity changes. France's 
departure frorn the EC snake in January 1974 was then 
justifiably taken as a severe blow to the concept of mon- 
etary integration. The declared intention of the rest of 
the "pioneer group" to  carry on with the block float does 
not alter that fact. 

In cyclical policy the aims laid down in the guidelines 
of the Council of Ministers, to achieve a better coordina- 
tion of the volume of money and growth in the national 
products and thus to get the annual rate of price in- 
creases down to 4% again were not achieved. In all the 
EC countries the cost of living rose more strongly in 1973 
than in preceding years. The Common Market is further 
than ever from being a community of stability. 

So far there have only been the beginnings of a joint 
structural policy. There has as yet been no agreement on 
a European regional fund. 

The oil policy of the Arab states was a major chal- 
lenge to  the European Community. But instead of a clear 
policy for the Community as a whole there was uncoor- 
dinated action by individual governments of the Partner 
countries and bilateral negotiations with the oil states. A 
joint European energy policy is urgently needed to re- 
duce the dependence on the oil producing countries, im- 
prove the energy supply for the Community and 
strengthen the negotiating Position of Europe. 

All these factors brought signs of a major crisis for the 
European Community at the beginning of 1974. The gap 
between programmatic declarations of intent for the fu- 
ture at Summit Confcrences and the action taken has 



World-wide contacts - 
from London to Sydney 

In the last decade the Deutsche Bank 
has yrown frorn a traditional foreiyn 
trade bank to an international bank. 
This has been achieved by consistently 
expanding all the departrnents connect- 
ed with international business, extend- 
ing the necessary service and consul- 
tancy facilities and systematically build- 
ing up its foreign prcscnce in all the im- 
portant economic and financial centres 
in the world. Ac a result of this business 

policy the importance of the contribu- and Portugal. With the opening of its 
tion made by international business to office in Sydney the bank gained anoth- 
the profits of the entire Deutsche Bank er base in the 5th continent. 
Group has constantly increased. 
In 1973 the bank opened four represent- 
ative offices: in London, Moscow, Mad- 
rid and Sydney. On February 16, after a 
lapse of 59 years the bank returned to  
the British metropolis. The opening in 
Moscow in  February was in kecping 
wi th  the bank's leading position in 
business with the Soviet Union. By es- 
tablishing its office in  Madrid in April 
1973 the barik has shown its awarencss 
of the development prospects of Spain 



become too great. Real events are not determined by pean idea wil l  lose credibility among the public at large. 
European solidarity but by national interests. There is The many instances of welcome Progress in cooperation 
everywhere recognition of the necessity for joint action between European companies and banks do not alter 
in the political as in the monetary and econornic this very much. What is needed are clear political deci- 
spheres, but there is a lack of political wil l  and the readi- sions, for there is no real alternative to European cooper- 
ness to accept the required renunciation of sovereignty. ation. 
The longer this state of affairs lasts, the more the Euro- 



The bank at ordinary general meetings 

Thc proxy volirig rigtit for bariks iritro- 
diiced by lhe legislature has created a 
procedure which enables the share- 
holder to iitilise his voting right as he 
Sees fit, without even participatiriy tiim- 
sclf in gcncral meetings. Before each 
general meeting the shareholder can 
decide whether to attend in persoii, to 
be represented by his bank, or by a 
third person. 
In 1973 the bank wrote to its customers 
on the strength of the prnxics it had re- 
ceived prior to almost 700 general 
meetings of German limited companies. 
Shareholders wcre always recommend- 
ed to exercise their votiiig rigtits per- 
sonally. Tlie bank inforined every share- 

holder of ttie rriariagernent's proposals 
and itie submitted counterproposals. In 
600 cases it offered to  exercise the cus- 
tomer's voting right, if he so desired. A t  
lhe sarrie time the bank enclosed pro- 
posals for voting. with detailed reasons, 
some in accordance with the manage- 
ment and somc rliverging. Customers 
gave us spccific instructioiis as Lo how 
their voting rights should be exercised 
at nearly a quarter of the general meet- 
ings we attendcd. In  additiori, batik rep- 
resentatives cxprcssed their views con- 
cerning thc companies at a number of 
general meetings and thus encouraged 
discussion betwccn shareholders arid 
management. 

Despite our coritinued efforts to  per- 
suade shareholders to exercise thcir 
own voting right, ttie rriajority of our 
clients once more iristructed us to rep- 
reseiit theni at gerieral meetings. This 
decision which clients rnake of their 
own frcc will, proves [hat they have 
confidencc in tl ic bank. Neverttieless 
we would likc to attcmpt to make the 
voting rights which are trarisferred to 
us still mnre dcpcndent on the custorri- 
er's instructions. The bank is, tiowever, 
ready to  consider any other solutions 
which can be found to the question nf 
achicving a valid represeritatiori of the 
shareholders' interests. 





included meant that the fiquidity requirements increased 
with effect from March 1,1973. 

In addition to this background of restricted liquidity, 
the bank's dealings were hampersd in two other ways. 
On the tending side it was particularly difficult, in view of 
unusually strong fluctuation in demand for credit, to as- 
sess accurately the amounts of liquidity which would be 
required to fulfill outstanding credit obligations. On the 
borrowing side, there was a great risk that with the cen- 
tral bank staying out of the market an underestimate 
would mean having to take up the remainder of the 
funds required to fulfill the resewe requirements at ex- 
trernely high rnoney market rates. At times the market 
was incapable of functioning. These conditions de- 
manded specially cautious, i. e. less profitable, dealings. 

This continuing tight liquidity situation meant that the 
bank had to take in higher term deposits from custom- 
ers. In the Course of the year these deposits climbed 
from DM 43 billion to DM 12.8 billion, a hitherto un- 

known record level. The necessary flexibility in the li- 
quidity supply was hence practically only ensured by 
varying the term deposit rates. During the entire second 
half of the year these rates were in the region of 13 to 
14%. In addition there were the costs of maintaining the 
necessary minirnum reserves which pushed the efFec- 
tive price of refinancing up to over 16% at times. Even 
the highest interest rates charged in lending business 
were for several months lower than these prices: this 
meant that the interest margin on new credits was for a 
time negative. 

The diagram indicating the source and use of funds 
shows the financial davelopment of the bank under the 
influence of the factors described above. In brief, the 
picture is as follows: DM 5.8 billion flowed into the bank 
in funds from outside sources; DM 0.3 billion own funds 
came from the capital increase and the allocation to the 
reserves; DM 1.3 billion was required to raise the cash 
resewe at the Bundesbank; the volume of lending was 
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expanded by DM 2.4 billion, and claims on banks - ex- 
cluding crcdits - increased by DM 1.7 billion. DM 0.8 bil- 
Iion served to  reduce the volume of refinancing - rnainly 
at the Deutsche Bundesbank. 

Owing to the increased minimum reserves the bank's 
cash liquidity ratio rose frorn 13.8% to  15.0%; the over- 
all liquidity ratio fell slightly to 32.5%. 

Savings deposits up by a further 8.2% 

Ir1 1973 the bank's customers with savings accounts, 
too, for the first time responded distinctly to  creeping iri- 
flation. By the end of the year savings deposits had risen 
only by a total of DM 909 rnillion to  barely DM 12 billion. 
At 8.2% growth was considerably lower than in 1972 
( +  14.3%): however, i t  was still above the average for all 
credit institutions. The number of the bank's customers 
with savings accounts incrcased to  3 million. They are 
maintaining more than 4.3 million savings accounts. Em- 
ployed persons hold 49.7% of the deposits, by far the 
greatest share. Housewives account for 17.1% and self- 
employed persons 9.7%. 

The savers' keener awareness of interest rates is 
clearly reflected in the fact that the longer-term savings 
deposits bearing higher interest rates have grown by 
10.3% and hence substantially more than the savings 
deposits with legal period of notice ( + 6.1 % ). In addition 
there was a greater tendency to  convert savings depo- 
sits into term deposits and high-interest-bearing securi- 
ties. Net withdrawals frorn savings accounts in order to 
purchase securities rose strongly once again; they were 
12.6% higher than in the previous year. Total new sav- 
ings - including sales of the savings certificates first in- 
troduced in the spring but excluding funds placed on 
term deposit accounts-amounted to DM 1.8 billion. 

One million customers using "Erfolgssystem 1 0 0  

the cash savings plan wi th  bonus. The growth in depo- 
sits under the state capital formation and bonus 
schernes was, at 34.1%. remarkably high. The bank is 
continually striving to improve its advisory service for 
private customers in line wi th  the rnanifold investment 
opportunities. 

Less demand for Personal Loans 

In the first half of the year demand for Small Personal 
Loans (PKK) and Loans for Specified Purchases (PAD) 
was brisk, in line wi th  a relatively strong propensity to 
consume. In the second half the customers' readiness to 
borrow declined markedly. This was mainly due to 
growing uncertainty over the future economic situation. 
A further reason for the decline was that in order to  sup- 
Port the Bundesbank's policy of restraint the bank 
stopped all advertising for personal loans already in 
spring 1973. The reserve shown by rnost of the credit in- 
stitutions in complying with the stability measures was, 
however, exploited by loan intermediaries and special fi- 
nance institutions. They even stepped up their publicity. 
The borrowers whom they attracted have frequently to  
pay excessively high interest rates and fees. This devel- 
opment works out not least to  the disadvantage of the 
consumer who is interested in taking up credit. 

At DM 1.4 billion the total amount lent out in Small 
Personal Loans and Loans for Specified Purchases was 
barely on a level wi th  the preceding year. New lendings 
declined. 

Demand for Personal Mortgage Loans (PHD) also fell 
strongly in the second half of the year. The interest level 
and the general uncertainty kept many customers from 
taking up loans for renovation or modernisation of their 
real estate. New borrowing - taking 1973 as a whole - 
dropped by approximately 14%, while the volume of 
loans outstanding continued to  rise by C. 27% (as com- 
pared with 40% in the preceding year). 

We have consistently pursued our aim to  promote in- 
dividual, systematic wealth formation of as many inves- 
tors as possible through our savings plan "Erfolgssys- eurocheque is becoming indispensable 
tem 100", which was introduced three years ago. One 
million custorners are today saving through this plan. An account for handling private payment transactions 
The volume they agreed to save amounts to roughly DM today is almost a matter of Course for every household. 
3 billion. At the year-end the bank kept about 1.6 rnillion personal 

Saving through various types of accounts continued accounts, for which more than 630,000 eurocheque 
to be given preference. More than 130,000 saverc chose cards had been issued. 



Exhibitions not only 
for the experts 

Exhibitions are part of our bank's wide- 
ranging publicity work. Not only the ex- 
perts rate very highly the bank's coin 
collection which is frequently on dis- 
play. Its stamp collections devoted to 
sport meet with lively interest every- 
where. In honour of the 1972 Munich 
Olympics two collections devoted to 
the modern Olyrnpic Games wen1 on 
show in many towns throughout the 
Federal Republic. The bank has held 2 
starnp exhibitions since the beginning 
of 1974 to advertise the 10th World 
Football Cup matches. Stamps, letters, 
documents and photographs are shown 
which commemorate the nine previous, 
and often dramatic, encounters in  the 
struggle for the "World Cup", and re- 
port on the forthcoming big event. 
The pictures on this page are of the pre- 
miere of the Frankfurt (Main) exhibi- 
tion. In addition to Neuberger, presi- 
dent of the Organisation Committee for 
the 1974 World Cup, Grabowski and 
Hölzenbein (top left) who play for the 
national team were also present, as 
well as Kress and Lehner (bottom), 
both former internationals. Apart from 
the philatelists many autograph hunters 
were also delighted. 



The eurocheque and eurocheque card have become 
an indispensable rneans of payment for the private cus- 
tomer. Already about 7 rnillion West Germans use the 
standard eurocheque. in conjunction wi th  the euro- 
cheque card, for purchases at horne and to  obtain cash 
at banks in 33 other countries. This year it is possible for 
the first time to  take advantage of the eurocheque sys- 
tem on journeys to Poland and the USSR. 

In the Federal Republic and the Benelux countries the 
eurocheque card guarantee is also to  be extended to 
non-banks. Other European countries which to  date 
cash the cheques are planning to issue their own euro- 
cheque cards. The eurocheque system has hence be- 
come established in Europe. 

Smaller growth in credits 

In its lending activity the bank had to take the overall 
economic aims of the central bank into account. The ex- 
tent to which the bank has cornplied with the central 
bank's restrictive policy is shown by the growth of the 
volurne of credit. It rose in 1973 only by 8.9%, whereas it 
had grown by 15.2% in 1972. The growth rate was hence 
considerably below that of the nominal national product, 
11.6%. 

While agreeing with the general airns of the central 
bank's policy and supporting its anti-inflationary course 
it is not possible for a bank, especially in a time when 
the value of money is dirninishing more rapidly, to turn a 
cornpletely deaf ear to its custorner's requests for credit. 
The requirements for credit rise for a starr to the extent 
to which costs increase. Enterprises with a healthy fin- 
ancial position must be able to depend upon obtaining 
the additional funds necessary to settle their regular 
business - even if at a very much higher cost. By arrang- 
ing credit lines in good time they can be forrnally as- 
sured of such financing reserves. A total credit stop 
would not be advisable frorn the point of view of the 
economv. 

The granting of credit lines has always been a stand- 
ard practice in domestic banking. It is the banks' ac- 
cepted duty to fulfill their prornises of credit even if - as 
happened in 1973 when there was an extreme shortage 
of liquidity - this proves difficult, or i f  they Want to  sup- 
Port the restrictive policy of the Bundesbank in the inter- 
ests of combating inflation. 

The increase in our claims on customers resulted pre- 
dominantly from the utilisation of credits prornised ear- 

lier On. Thus there was a rise in the average degree to 
which credit lines were utilised by our customers in the 
course of the year. New credits were virtually no longer 
granted in the second half of 1973. The bank also strove 
to reduce the level of credit promised as much as possi- 
ble in line with the airns of the central bank; these ef- 
forts proved cuccessful particularly in the case of larger 
enterprises. 

There was a markedly different developrnent in the 
various types of credit within the bank's total lending 
volume. Claims on customers went up by 14.7%, while 
discounts declined by 19.3%. As a consequence of the 
Bundesbank's policy, the bill of exchange lost its func- 
tion to  serve the custorners as a basis for relatively 
cheap financing. 

Long-term credits rose by only 7.1%. In the second 
half of the year scarcely any such credits were given; 
both the bank and the customers exercised reserve, 

1973 and, to  an even greater degree, the first few 
months of the new year have shown that the risk in lend- 
ing business has increased. A number of enterprises 
have landed in a tight financial situation as a result of 
the general rise in costs, the policy of high interest rates 
and slackening demand. This applies especially to firms 
in the industries most affected by the cycle, such as the 
building and textile industries. 

We have also observed developments of this kind 
arnong our own customers. Although the proportion of 
bad credits did not last year rise above the pleasantly 
low level of previous years it nevertheless appears ad- 
visable to make increased provision for this type of risk. 
This has been taken into consideration in working out 
the value adjustrnents and provisions for possible loan 
losses, as also in the overall adjuctment. The allocation 
of DM 25 rnillion to the voluntary reserves should also be 
regarded frorn this point of view; the pressure on earn- 
ings described at the beginning unfortunately made it 
impossible to  transfer an even greater arnount to  these 
reserves. 

Business in Shares declines, in bonds is maintained 

Both turnover and earnings in the securities buciness 
in 1973 were below the cornparable figures of the year 
before. Affected by the measures of cyclical and external 
economic policy and by the associated shortage in li- 
quidity share transactions wi th  our customers shrank by 



lntroduction of the Deutsche Bank's 
share in Paris 

The Deutsche Bank's capital stock is 
held by approximately 140,000 sliare- 
holders. Besides Gcrman investors the 
buyers conie mainly frorn European 
countries. 
In 1973 the Deutsche Bank's shares oc- 
cupied, with respect to turnover, sec- 
ond place tiehind Siernens on the Fed- 
cral Republic's most important stock 
rnarkets (which reveals how widely 
held its shares are by the public). Oti 
February 11, 1974 its shares were offi- 
cially quoted abroad for the first t ime - 
ori the Paris stock market. 
There were several reasoris for choos- 
ing the French metropolis as the first 
foreign stock market. France, which has 
been the Federal Repiiblic's major trade 
Partner for years, plays a particularly 
significant role in  the bank's financial 
transactions with foreign countries. The 
Deutsche Bank has been reprcsented in  
Paris since 1972 and erijoys good rela- 
tions wit l i  its EBlC Partner, the Societe 
Generale. The step forward onto the 
Paris stock rnarket is a natural conse- 
quence of the policy w e  have long 
been pursuing of further extending 
the bank's position in  international 
business. 
The top illustration shows participants 
at the press and financial investrnent 
analysts' cotlference held i n  the "Cercle 
Iriterallie" on the occasion of the intro- 
duction on the stock market; under- 
rieath is a view of thc Paris trading floor 
on the day the sharc was first quoted. 
In the illustration below Maurice Laure, 
President of the Societk Generale and 
Frederic Rauch, General Manager of the 
Societe Generale Alsacienne de 
Banque, are conversing with rnembcrs 
of the Deutsche Bank's Board of Man- 
aging Directors: Franz Heinrich Ulrich, 
Dr. Wilfried Guth and Hans-Otto Thier- 
bach. 



more than a quarter; especially in the second half of the 
year turnover declined strongly, following the marked 
downward trend in German share prices. 

Business in foreign shares receded noticeably as well, 
as prices also dropped on rnost stock exchanges 
abroad. Moreover, the frequent alterations in exchange 
rates added to  the uncertainty of investors. Neverthe- 
less, demand continued tn  predominate in this sector. 

The customers' turnover in bonds slightly passed the 
figures of the preceding year in 1973. As a record rise of 
62.3% had been registered in 1972, the result can be 
considered satisfactory. Owing to the restrictions on 
capital transactions - which were partly removed only 
with effect from February 1, 1974 - there was little buy- 
ing by foreigners. 

Option business, which has been carried on in Ger- 
many again since July 1, 1970 and is concentrated in the 
stock exchange cities of Frankfurt (Main) and Dussel- 
dorf, developed favourably during 1973, a difficult year 
for the stock market. Statistics for key dates indicate 
that our bank accounted for a major share of the total 
volume of such transactions. 

Safe-custody accounts w e  maintained for our non- 
bank custorners numbered approximately 753,000 at the 
end of the year, with a total value of DM 35.4 billion. The 
number of safe-custody accounts increased by about 
66,000 (9.7%) in 1973. The market value of 495,000 of 
these accounts was under DM 10,000. 

In view of the growing interest of Japanese investors 
in European shares the Deutsche Bank, in conjunction 
with Societk Generale, Paris, and Nomura Securities, To- 
kyo, floated an investment fund under the narne of 
FUNDEUROPE which is domiciled in Luxembourg. 
Within just a few days of the floatation the assets had 
reached US$ 34.4 million. The units are offered for sale 
in South-East Asia, with the main emphasis on Japan. It 
is not planned to sell the units in the Federal Republic. 

The open-ended property fund, "grundbesitz-invest", 
of our affiliated company, Deutsche Grundbesitz-lnvest- 
mentgesellschaft mbH, again achieved above-average 
results, receiving almost DM 100 million in new funds 
despite the reserved attitude on the Part of investors. 
With a volume of C. DM 644 million and a steady market 
share of about 25% it remained the largest German 
property fund. Sales declined in comparison with 1972 
for building and real estate business slackened in 1973 
after many very active years. This affected the sales of 
units of Open and closed-end property funds in general. 

Our other affiliated company, Deutsche Grundbesitz- 
Anlagegesellschaft mbH, introduced its third closed-end 
property fund - Anlagefonds Hannover Lister Tor - with 
a volume of DM 67 million in 1973. 

A particularly important factor for the future develop- 
ment of real estate funds wil l  be the composition of the 
fund's assets. On account of the rent escalation clauses 
funds with a large proportion of their property in com- 
mercial or industrial use can expect business to  continue 
favourably. In the case of "grundbesitz-invest" rents 
from commercial and industrial leasings today already 
account for 85%. 

The Deutsche Gesellschaft für Wertpapiersparen mbH 
(DWS), Frankfurt (Main), in which we and 14 other 
banks and bankers hold a participation, was also able to  
maintain its position well in the difficult year 1973. The 
six funds, INVESTA, INTERVEST, AKKUMULA, INREN- 
TA, INTER-RENTA and RE-INRENTA, received new 
funds amounting to  over DM 334 million. This was, how- 
ever, not as high as sales in the previous year (DM 530 
million). The share of DWS in the total assets of all Ger- 
man investment companies in the Bundesverband 
Deutscher Investment-Gesellschaften e.V., however, 
rose from 22.9% to  23.5%. 

D M  270 million was distributed to the shareholders for 
the financial year ended September 30, 1973. Almost a 

third of this re-entered the company by way of low-cost 
re-investment. While the bond funds (INRENTA, INTER- 
RENTA and RE-INRENTA) all showed a favourable devel- 
opment in their unit value, the unit value for the share 
funds (INVESTA, INTERVEST, AKKUMULA) followed the 
worldwide decline in prices on the share markets. 

Overall, the assets of all the DWS funds declined only 
relatively slightly, from DM 2.92 billion to DM 2.82 bil- 
lion. The leader among the DWS funds is INRENTA wi th  
assets of DM 1.4 billion. INVESTA follows with almost 
D M  1 billion. 

Deutsche Gesellschaft für Fondsverwaltung mbH (De- 
gef), Frankfurt (Main), which, as a capital investment 
company, establishes and looks after special funds for 
institutional investors, was able to  expand the volume of 
its business thanks to a steady inflow of new resources 
and by floating new funds. The bulk of the total assets, 
which are distributed among 60 funds, is again ac- 
counted for by company benevolent funds, pension 
funds and similar welfare schemes. The proportion of 
the funds which were established for insurance compa- 
nies and whose assets are invested in compliance with 



thc laws and reyulations of the insurance supervisory 
bodies regarding investrnent eligible as part of the tech- 
nical reserves, continued to rise. 

The Degef also looks after ernployees' funds, which SO 

far have been established in connection with wealth for- 
mation plans agreed under collective wage Settlements 
or by individual cornpanies. The certificates of these 
funds may only be purchased by ernployees of the enter- 
prise for which the fund was created. This form of in- 
vestrnent, which introduces savers to  securities, is 
shaped by both representatives of the staff and the com- 
pany management. It Opens up new ways to let ernploy- 
ees participate in the growth of the productive assets. 
So far three enterprices with a total of rnore than 100,000 
ernployees have used this form of wealth forrnation to 
enable their staff to  save in an individual and, at the 
Same time, cornpany-oriented rnanner. 80% of the em- 
ployees of a large chernical concern, for which Degef 
this year Set up its third staff fund, have joined the fund. 

lssuing business subject to aggravated conditions 

Despite the rnanifold strains to which the capital mar- 
kets were subjected in 1973 the bank was again suc- 
cessful in its issuing business. 

It played a leading role in handling capital increases in 
Germany, through which eighty public lirnited compa- 
nies received new capital totalling D M  2.2 billion. Spe- 
cial rnention should be made of the DM 320 rnillion share 
issue of Siemens AG. It was well received on the rnarket. 
As a newcomer in the public utilities field, the shares of 
Badenwerk were widely placed arnong the public under 
the bank's management. This provides an interesting 
domestic addition to  the quotation list of the German 
stock exchanges. 

The rnarket for new domestic issues was exclusively 
utilised by the public authorities. The bank took a lead- 
ing Part in floating 18 loans for altogether DM 8.4 billion. 

In the international issuing business the bank was 
able to remain in first place. The foreign loans issued un- 
der its rnanagement or CO-managernent had a share of 
over 30% in the volume of international issues, which 
totalled about US$ 5 billion. The bank thus topped the 
lists, published by various bodies, for the sixth t ime in 
1973. 22 DM loans of foreign issuers for altogether DM 
1.8 billion were floated under our managernent during 
the year; DM 0.9 billion of this was for European or inter- 

national institutions, such as the European Investment 
Bank and the World Bank in particular. As already re- 
ported in the general section, the rnarket did not perrnit 
DM loans to be issued for foreign issuers. In the rnarket 
for loans in other currencies the bank acted as co-man- 
ager for 24 international issues, mainly denorninated in 
US dollars. 

The bank was also successfully engaged in 1973 in in- 
troducing internationally known foreign shares to the 
Gerrnan stock exchanges. It participated in the admis- 
sion of 26 shares to the Gerrnan stock rnarket, acting as 
rnanager in 12 instances. Of the latter cornpanies five 
were Japanese, four British, two  Arnerican and one 
French. 

The Deutsche Beteiligungsgesellschaft rnbH, in which 
the bank participates with lncentive AB of Stockholrn 
and Bankgeschäft Karl Schmidt of Hof, operated SUC- 

cessfully in the past business year and achieved a good 
result. At present the Deutsche Beteiligungsgesellschaft 
mbH has holdings in  12 medium-sized firms and groups. 
These associated cornpanies operate 34 production 
plants in the Federal Republic and abroad, ernploy a 
staff of about 7,000 and achieved turnover totalling al- 
rnost DM 400 million last year. In the past year the advi- 
sory services of the Deutsche Beteiligungsgesellschaft 
rnbH were also rnuch in demand. 

Changing bank organisation 

Dynarnic - typical of the rnarket for bank services - ap- 
plies also to  the running of the bank. Those responsible 
for organisation, accounting and planning must not 
rnerely react to the continuous process of change in the 
technical field and in living Patterns, they must take it 
into account in their arrangernents in advance. During 
the last decade the development of electronic data pro- 
cessing has influenced and changed operations of our 
bank decisively. It largely contributed to keeping the rise 
in staff and material costs as low as possible. Data pro- 
cessing also provided the technical basis for building up 
the retail business and carrying it through efficiently. 

The centralisation of electronic data processing into 
three large Computer centres - Düsseldorf, Frankfurt and 
Harnburg - which was started three years ago, was 
completed. Sorne of the forrner Computer centres were 
closed down and sorne were converted into concentra- 
tors with tasks relating to  feeding in and printing out 



data. The three large cornputcr centres are equipped 
with the rnost modern Systems, permitting figures re- 
ceived to  be evaluated quickly and extensive information 
to be compiled for decisions on business policy. Thanks 
to these technical irnprovements it was also possible to 
expand and refine the accounting System. In addition to 
the larger branches' drawing up independent balance 
sheets and the check, in the form of special sub-branch 
accounts, on smaller branches, which do not compile 
financial Statements of their own, we  introduced ac- 
counting for the different lines of business divided up 
according to special fields. Accounts statistics were al- 
ready being cornpiled and this is being extended to  in- 
clude a comprehensive earnings and cost analysis of 
customers. 

The bank also enlarged its corporate planning on the 
basis of this improvernent in the f low of information. 
The short-terrn one-year plan is increasingly being corn- 
plemented by long-terrn strategic planning. This is in- 
tended to show earnings-related alternatives for longer- 
term targets in the individual sectors of business, based 
on foreseeable trends in national and international eco- 
nomic developrnents. 

In the frarnework of these rneasures, which are airned 
at improving organisation and reducing costs, the bank 
has, rnoreover, decided to streamline the existing 
branch structure. The nurnber of branch districts is 
being reduced and the internal arrangement of these 
branches wil l  be even rnore strongly customer-oriented 
than it was before. 

In 1973 the bank opened 27 new offices, after 31 in the 
previous year and 49 in 1971. The nurnber of offices was 
then up to 1,108. We are continuing the expansion of our 
branch network with ever greater target awareness and 
when opening new offices rnake an exact analysis of 
market opportunities and the scope for covering costs. 
The accounting systern now provides irnportant com- 
parative figures which help us absolve this task. 

Foreign business marked by an export boom 

The bank's foreign business in 1973 was primarily de- 
termined by two trends: the heavy increase in the Fed- 
eral Republic's foreign trade with the main ernphasis on 
exports and the growing shift of credit granted in foreign 
business from Germany to  abroad. 

In view of our traditionally strong position in this sec- 
tor w e  participated fully in the handling of payments for 
German foreign trade, which had registered considera- 
ble growth. The bank's share in business wi th  the east- 
ern bloc, which showed especially large growth rates, 
was also considerable; the bank profited frorn its rnany 
links wi th  banks and foreign trade cornpanies in the 
comrnunist countries. 

We achieved a rnarked irnprovement in earnings frorn 
payrnent transactions with foreign countries as a result 
of higher turnover. At the Same time, however, the al- 
most continuous rnonetary unrest caused a very much 
larger nurnber of movernents in accounts, which led to a 
greater amount of work and thus to  higher costs. 

In lending business the reimbursement and accept- 
ance credits we rnade available declined in favour of 
terrn money lendings to  foreign banks. On the other 
hand there was an increase in the credits taken up by 
customers from third parties in order to  finance Ger- 
man irnports. 

In the export credit sector the syndicate of the AKA 
Ausfuhrkredit-Gesellschaft mbH, Frankfurt (Main), 
headed by the Deutsche Bank, was able to rneet all the 
demands made on it. There was a substantial rise in the 
demand for credits, a rnajor factor for this being the rela- 
tively favourable interest rates for AKA financing. There 
was a further increase in the volurne of credits for fi- 
nancing exports to the German Dernocratic Republic 
which are handled by GEFl - Gesellschaft zur Finanzie- 
rung von Industrieanlagen mbH, Frankfurt (Main), a sis- 
ter company of AKA. 

In 1973 export financing has, owing to the Iiquidity 
shortage and the high interest rates in the Federal Re- 
public, shifted still more to  credits granted to  the buyer. 
These credits were provided mainly from Euro-market 
funds through our subsidiary bank in Luxernbourg and 
some participations abroad. At the Same t ime w e  did 
our best to  rneet the financing wishes of foreign custom- 
ers and the credit requirements of German firms making 
direct investments in other countries by stepping up di- 
rect lending to foreign banks and non-banks. The vol- 
ume and dynamic of foreign credit business are re- 
flected especially in the unusually strong rise in lending 
by our subsidiary in Luxembourg, Cornpagnie Financiere 
de la Deutsche Bank AG. 



Investments in the technology of to- 
morrow 

The coiistantly increasing number of 
entries and the cfforts to achieve ration- 
alisatiori wil l entail high investment in  
technical equipment in the corning 
years. The Deutsche Bank has firmly in 
cluded tornorrow's technology i r i  its 
plans. 
It is endeavouring to Set up a cornplete- 
ly autornatic payments transactions 
systern with ttie aid of electronic data 
processing equipiiieiit. A significant 
step was rnade in this direction on Oc- 
tober 25, 1973 when the main struclure 

of the tower block was cornplclerl 
which is to accornrriodate the technical 
departments of the Frankfurt central 
and branch offices. The illustrations 
tracc the constructiori of the TAUNUS- 
ZENTRUM ESCHBORN which is on an 
approximately 30,000 sq.m. site. Due to 
lack of space and excessive land prices 
in Frankfurt it was built on an easily ac- 
cessible location 10 km outsidc ttie 
town. The 21-storcy building is 95 m 
high, 122 m long, 90 m wide and has 
roorn for 3,500 ernployees. At the bc- 
ginning of 1976 the Deutsche Bank will 
install one of its 3 Computer centres in 
this buildiny. 



Further expansion of our foreign network 

In the year under report we  have again extended our 
network of foreign bases. At the end of 1973 the 
Deutsche Bank had a total of 65 representative offices, 
participations and subsidiaries in 47 countries. 

At the beginning of the year - as already described in 
the last annual report - we opened representative of- 
fices in London, Moscow and Madrid. Our representa- 
tive office in Sydney started operations on August 29, 
1973. This office is helping to look after and extend our 
business relations in Australia, New Zealand and the Pa- 
cific area. 

As a joint venture in Brazil, we, together with three 
other partners of the EBlC group, acquired a share in 
Banco Bradesco de lnvestimento S.A., Säo Paulo, a pri- 
vate investment bank with the largest capital in that 
country. The bank, which is associated with the largest 
private commercial bank of Brazil, Banco Brasileiro de 
Descontos S.A., grants especially medium-term credit in 
the national currency. This means that we can provide 
our customers doing business in Brazil wi th access to 
this source of financing and with advice on investments. 
The Bradesco group expanded its business again consi- 
derably in the past year. 

The foundation of a multinational lranian investment 
bank (Iran Overseas Investment Bank Ltd.) with heacl- 
quarters in London, which had been resolved in the pre- 
ceding year, was carried through in the financial year re- 
viewed. Besides the lndustrial and Mining Development 
Bank of lran and the Bank Melli lran we, together with 
seven other banks from the USA, Great Britain, France 
and Japan, have a shareholding in the bank. The institu- 
tion is intended to assist lran in expanding its interna- 
tional trade, to mobilise foreign capital for development 
proje6ts and to help with the investment of lranian capi- 
tal. 

Upon the initiative of Banco Nacional de Mexico it 
was decided that another multinational bank would be 
established in London. Mexican partners wil l  hold 51% 
of the capital of the International Mexican Bank Ltd. The 
other shareholders are one American, one Swiss, one 
French and one Japanese bank and our own bank. The 
main task of the new bank will be to arrange foreign 
capital for projects in Mexico and South America. It wi l l  
also promote the expansion of the trade of these re- 
gions. 

In order to  be able to  cope in future as well wi th the 
growing demands and workload involved in the settle- 
ment of payments wi th  other countries we  have joined 
SWIFT (Society for Worldwide lnterbank Financial Tele- 
communication). About 240 banks from 15 countries 
have joined this Computer association. 

Lively activity of our subsidiary in Luxembourg 

The Compagnie Financiere de la Deutsche Bank AG, 
Luxembourg, had a very satisfactory year in 1973. The 
balance sheet total increased by DM 1.7 billion to  DM 4.1 
billion in the 1972173 business year (as per 30. 9.). 
Claims on banks in particular rose substantially, reflect- 
ing its greater share in international money market busi- 
ness. 

Loans in international lending business almost dou- 
bled. The capital was increased in line with the growth 
of the business volume. The profit of DM 8.4 million 
shown for the year 1972173 was allocated to the re- 
serves. The capital and published reserves now arnount 
to the equivalent of about DM 75 million. 

Despite the leap in Euro-credit business we have 
again Set certain limits for our subsidiary's commit- 
ments in this market: for the risk that confidence crises 
or a shortage of funds may at some time cause disturb- 
ances on the Euro-markct cannot be excluded. Strict cri- 
teria were as usual applied in assessing the creditworth- 
iness of borrowers and we did not participate in credits 
with inadequate conditions. Fortunately those active on 
the market have become more sensitive to  lending con- 
ditions in the past few rnonths. 

Travel business extended 

In 1973 our new concept for German DM travellers' 
cheques was introduced and accepted by all the 47 is- 
suers of travellers' cheques in the Federal Republic. The 
improvements 
- unrestricted validity 
- simpler encashment 
- quick refunding in the event of loss or theft 
have brought the DM travellers' cheque into Iine wi th  
the international standard and made it more competi- 
tive. It was possible to win well-known banks abroad to 
act as selling agents for these new DM travellers' 



cheques and to increase sales both abroad and at horne 
considerably. 

Very much higher turnover in foreign exchange dealings 

The great number of parity changes and the strong 
fluctuations of floating currencies offered rnore oppor- 
tunities to  foreign exchange dealings in 1973, but also 
greater risks, which w e  took into account by restricting 
our own position and traditionally refraining from specu- 
lative commitrnents. The bank was able to increase its 
turnover in this sector of business by alrnost a fifth. The 
volurne of turnover was again to a large extent ac- 
counted for by international interest arbitrage transac- 
tions. Earnings were considerably higher than those of 
the year before. 

The bank built up its strongest position yet in the Ger- 
man rnarket for gold bullion and coin. The gold boorn, 
due to  inflation and rnonetary uncertainty, caused turno- 
ver in the bank's gold dealings to  rise by more than a 
fourth and earnings to  go up correspondingly in 1973. A 
new sales record in respect of the Krüger rand was 
reached on the rnarket. The number of gold certificates 
issued by us was alrnost four times as high in 1973 as 
before. Despite losses due in Part to  falling rates for for- 
eign currencies, the volurne of turnover and total earn- 
ings in dealings in foreign notes and coin increased. 

Ten years of EBIC - expansion continues 

In 1973 EBlC - European Banks International - had 
been in existence for ten years. It is thus the oldest Euro- 
pean group of banks. In April 1973 Banca Comrnerciale 
Italiana S.p.A., Milan, joined the EBlC group. Today 
mernbers of the EBIC group are, apart from the Deutsche 
Bank, Amsterdarn-Rotterdarn Bank N. V., Arnsterdam, 
Banca Cornrnerciale ltaliana S.p.A., Milan, Creditanstalt- 
Bankverein, Vienna, Midland Bank Ltd., London, Societe 
Generale, Paris, and Societe Generale de Banque, Brus- 
sels. The group's potential is reflected in the cornbined 
balance sheet total of US$ 87.7 billion (end of 1972). Al- 
together, the EBlC banks had rnore than 9,350 offices 
with over 178,000 staff at that date. 

During the ten years of EBlC CO-operation the partner 
banks prirnarily expanded the group's presence abroad. 
EBlC is today represented in almost all important inter- 

national finance centres through joint subsidiaries, par- 
ticipations, offices and representations. 

The European Banking Company Ltd. in London was 
added as a further joint establishrnent in 1973. As a rner- 
chant bank it engages in international financing and 
issuing business, and within a few months of its founda- 
tion had played a rnajor role in a nurnber of larger Euro- 
dollar credit operations. 

Besides building up and expanding the group's inter- 
national presence, the partner banks continued to en- 
Courage cooperation with each other. This stretches 
from joint offers in international trading, financing and 
investment business through CO-operation in the serv- 
ices sector and in questions concerning organisation 
and security to joint economic publications. In the EBI- 
CREDIT the EBlC banks have a lending systern which 
rnakes it considerably simpler for their customers to 
take up credit in the partner countries. In the personnel 
field joint training of young executives for international 
business was intensified. 

The Board of Directors of EBlC and the "European Ad- 
visory Council" were rnade up of the following rnernbers 
in 1973: 

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

A. Monti 
A. Righi 
Banca Comrnerciale ltaliana S.p.A. 

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 
Societe Generale (France) 



A new real estate information service 

The purpose of the new real estatc in- 
formation centres (IZI) is to give a more 
comprehensive view of the German real 
estate market and also to facilitate fi- 
nancing. Since 1972 the Deutsche Bank 
jointly with the German leading asso- 
ciation of real estate agents has estab- 
lished such cetitres in  9 big cities in  the 
Federal Republic. Here the visitor is giv- 
en a detailed survey of the regional real 
estate market, including locations, fit- 
tings and prices. Local constructors and 
marketing coinpanies round off the of- 
fer of owner-occupier flats, one-fainily 
and apartment houses as well as 
building land, and help to  give a better 
picture of the rnarket. 
The building and loan association GdF 
Wüstenrot and the Beamtenheim- 
stättenwerk cooperate on the financing 
sidc. Our experts are able to  guarantee 
an excellent consultancy service and 
practical assistance, as many other 
forrns of financing have meanwhile 
been introduced in addition to the first 
mortgage and saver's building loan. 
The centres provide a contact service 
between sellers and prospective buy- 
ers. Their advice is available free of 
charge and without any obligatiori. The 
IZI-Service fills a real gap in  the market. 



Business of joint establishments 

EBIC's largest joint establishments are the two New 
York institutions, the European-American Banking Cor- 
poration and the European-American Bank & Trust Com- 
pany. They attained a combined balance sheet total of 
US$1,742 million at the end of 1973. The bank was able 
to further consolidate its leading position ac American 
bank for the US subsidiaries of European enterprises. 
But thanks to its international orientation European- 
American is also increasingly becoming an important 
Partner for American multinational companies. 

The EBlC institute specialising in Euromarket financ- 
ing, Banque Europeenne de Credit a Moyen Terme - 
now renamed Banque Europenne de Credit (BEC)/Euro- 
pean Credit Bank to suit the variety of credit lifetimes ac- 
tually granted - continued to make good Progress in 
1973. In the sixth year of business its balance sheet total 
rose by 53% to US$ 1,238 million. Lending in medium 
and long-term credit business jumped by as much as 
72% to US$ 893 million. The maturities of these credits 
became longer again at BEC, as in Euro-credit business 
as a whole. Lending for up to ten years was nothing unu- 
sual in 1973, whereas in 1972 six to eight years was nor- 
mal and in 1971 only four to six years. At the Same time 
the interest margins deteriorated further in 1973. The sit- 
uation only improved towards the end of the business 
year after some groups of banks had begun to offer 
fewer such credits On the market. BEC managed or co- 
managed seven international credit syndicates with a to- 
tal volume of US$ 1,105 million in 1973. It participated in 

34 credit syndicates. Since the London merctiant bank 
EBC was founded (see above) there has been very close, 
complementary, CO-operation between the two institu- 
tions. 

Euro-Pacific Finance Corporation Ltd., Melbourne, an 
investment bank serving the Australian economic area, 
recorded extraordinarily strong expansion of business. 
At the end of the business year 1972173 the balance 
sheet total reached about DM 420 million (converted); 
this was equivalent to an increase of almost 300% over 
the previous year. 

The Europäisch Asiatische Bank AG (European Acian 
Bank), Hamburg, which has branches in Hong Kong, 
Jakarta, Karachi, Kuala Lumpur and Singapore, success- 
fully completed its first full business year in 1973. The 
balance sheet total increased by 117.8% to DM 521.7 
million. All the branches developed well; the Singapore 
branch, opened in November 1972, showed particularly 
strong growth and also participated in the Asian dollar 
market. 

In view of the East Asian market's good growth pro- 
spects the outlook for the future business of the Euro- 
päisch Asiatische Bank are assessed with confidence. 

The European-Arab Holding S.A., Luxembourg, and its 
subsidiaries in Frankfurt and Brussels - they were set up 
in 1972 by the EBlC Partners and 14 leading Arab banks 
- proved successful in their efforts to expand their busi- 
ness with the Arab world and in the Euro-market. The 
growing importance of the countries in the Near East 
promises the European-Arab banks good opportunities 
for further expansion. 



Our Staff 

At the end of the year under review the bank em- 
ployed a staff of 35,287. This is 373 - that is only 1.1 % - 
more thsn in the previous year, even though the volume 
of business rose by 12.7% and our branch network was 
extended by a further 27 offices. The volume of business 
per employee increased by about 16% on average over 
the year. These figures are a reflection of our efforts to 
Counter the disproportionate iise in personnel eosts as 
far as possible through organisational measures. How- 
wer, earnings per employee only rose by A8%, which 
was below thegniwth in business and earnings. 

The number of fuil-time staff (excluding apprentices 
and temporary staff) rose by 1.9%, which is slightly 
more than in the previous year. This was principally due 
to the fact that a large number of our younger staff mem- 

Ag8 structure 
of the staff as 
of 31.12.1973 L 
lncluding part-time amplgiees 
arid apprentices I 

bers completed their training in ths Course of the year 
and took upfull employee status. 

We recruited more part-time staff to handle the daily 
peak work losds. Th8 number of part-time ernployees 
rose to 3,253, which is 9.2% of the total staff. 

Staff fluctuation was slightly less than in the previous 
year. 

We again engaged more female staff than male staff 
in 1973. At the same time fewer female employees left 
the bank. The proportion of femele staff eonssquently 
rose to 51.8%. In the case of clerieal staff with an 
agreed-scale salary this figure was as high as 56.4%. 

For this reason and in response to the growing im- 
portance of women among our customers and share- 
holders as well we hwe been anxious to provide better 
prospeets for female staff. We Want to offer our female 
employees greater opportunities for promotion and at 

female 



the Same time make greater use than previously of 
skilled female staff. We are airning to increase the still 
low proportion of women in managerial and specialist 
positions. Steps to realise this objective have been 
taken both inside and outside the bank. Towards the 
end of the year under review we turned to the public 
with a series of advertisements which met with a good 
response. 

At the end of the year we were paying pensions to 
8,067 retired employees and widows of former employ- 
ees as well as benefits to 107 orphans. 

With the cooperation of the staff councils the bank 
has by way of experiment introduced flexible working 
hours in a number of departments of the central offices 
and in some of the branches. The object is to allow the 
staff a certain degree of latitude in determining their 
own working hours. It will dopend on the results of the 
experiment whether it can bs recornmended that flexible 
working hours be introduced generally throughout the 
bank. There are probtems in such a system as the 
branches are tied to set hours of business. The interest 
of our customers must be taken into account in the new 
system. There are also limits generally to the latitude 
with which this systern can be operated as day-to-day 
deadlines play an important part in banking. 

Staff shares 

tn eccordance with statutory requirements we are of- 
fering our staff this year between March 15 and April 18 
up to two Deutsche Bank shares at a special price of DM 
115 per DM 50 share. In this way we hope to strengthen 
our employees' link with the bank and at the same time 
foster saving in the form of shares and weatth forrnation. 
This offer is also Open to retired members of staff. 

Vocational training and further education 

At the end of 1973 we had 3,559 apprentices, which 
meant that one in every ten ernployees was undergoing 
vocational training. For the first time women outnum- 
bered men. 

Special attention is being paid to vocational training. 
To cornply with the new apprenticeship regulations we 

have drawn up skeleton plans for each training phase. 
We have staff to take charge of training in both the head 
and regional branches. 

Adult education is becoming increasingly important. 
We See the task of our training work in furthering the 
members of our staff both personally and professionally 
and so motivating their efforts. At the Same time we 
thereby ensure that the quality of our staff is maintained 
at a sufficiently high level to achieve the company's 
businsss objectives. 

The bank's new training centre in Kronberg was inau- 
gurated on November 13, 1973. It can accommodate 
3,200 people a year and is equipped with all the most up- 
to-date teaching facilities. An EDP terminal provides ac- 
cess to a Computer. The Kronberg Training Centre will 
be used principally for training specialist and managerial 
staff. Beyond that it is intended m sewe as a meeting 

Growth in the number 
of staff from 1 964 to 1 973 
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Modern banking - 
modern training techniques 

Banks not only provide money, but 
above all advice as well. Today their 
services are no longer "performed", but 
"offered" and "sold". 
This change in  attitude is clearly re- 
vealed in the change in vocabulary. 
Bank staff are now thought of rather as 
business men and service salesmeri. 
Greater demands are being made on 
our staff as the needs of our customers 
grow. Modern banking calls for up-to- 
date training and further education of 
our eniployees. Training is an essential 
part of our personncl policy. The 
Deutsche Bank spends about DM 30 
million a year on professional training 

H1 and further education. For lhe bank thi; 
is not just an itivestmcnt for its own fu 
ture welfare but also a contribution of 
social significance. 
The bank has maintaincd its own train- 
ing centres for some time. Up to  now 
the most important were in  Hamburg, 
Düsseldorf and Jugenhcim. Thc new 
Kronberg training centre (see our illus- 
trations), which took eighteen months 
to  complete, was inaugurated in  Nov- 
ember 1973. 11 is not intended solcly as 
a training centre but also as a place 
where people can meet and pool expe- 
rience. 
The cenlre, which lics in  the hills north 
of Frankfurt, (its address: "Am Aufstieg 
22" - Rise 22 - can be regarded as a 
symhol) is furnishcd with the most up- 
to-date technical equipment. 
Approximately 160 Seminars with a to- 
tal of 3,200 participants can be held 
there each year. Nearly 300 instructors 
are needed. It is their job to  ensurc that 
the successors to the key positions 
continue to be drawn in  future from the 
bank's own staff. 
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DEUTSCHE BANK 
Equal opportunities for female staff 

Nearly a third of the bank's clients, a 
third of its shareholders and more than 
half of its employees arc wornen. Yet 
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DEUTSCHE BANK 

the management positions in  our bank 
have hitherto been occupied almost ex- 
clusively hy men. 
In future we would like to  have more 
women in responsible positions. For 
this reason we have introduced a series 
of measures to  encourage and promote 
female staff. 
00th pictures in the centre show wom- 
en taking part in  seminars in the Jugen- 
heim and Kronberg training centres. 
In this connection, moreover, we have 
launched a well-received publicity 
campaign. Two of our advertisements 
are shown on this page. They are an in- 
vitation to  all interested women both in- 
side and outside the bank to come and 
discuss with us their career possibilities. 
We have created the conditions neces- 
sary for our staff to  improve their posi- 
tions. We do not Want any prejudices 
against female management staff. 
Whether they will take advantage of the 
riiimerous opportuiiities now deperids 
on t h e  women themselves. 



place for a constant exchange of ideas between staff 
from all departments of the bank. With the other training 
centres in Düsseldorf, Hamburg aod Jugenheim we now 
have our own facilities for training 6,000 of out staff a 
year. 

In 1973 a total of 10,000 employees from all depart- 
ments took part in 526 seminars. A further 30 sessions 
were arranpled for special management training: 578 
employees took part. 

We have refined our training and promotion System 
beyond the existing organisational framework. The sub- 
ject-matter of the training Courses and seminars has 
been broken down further according to functional levels 
and training sims. The training Programme has also 
been enl a rged. 

Staff structure 
asof 31.12.1973 

f ull-time ernplopea. 
emplows on an agned- 
acali aakry 
67.9% 

Cooparatlon with the M buncils 

During the year under rwiew personnel, social and, 
economic matters were discussed in detait with the 
Staff Council for the Entire Bank, the Business Comrnit- 
tee, the Staff Councils of the individual branches and the 
Youth Delegations. Worts were focused on cooperat- 
ing objectively in the interest of the entire staif, even 
where views differed. 

Thanks to all the staff 

We express our thanks to all the staff for their per- 
formance during this difficult business year, which, 
thmugh our combined efforts, we wer9 able to end with 
a satisfactory result. 

D uration of employment 
with the bank 

asof 31.12.1973 
including part-time employees and apprenticss 



It i s  with d e e p  regret t h a t  w e  repor t  t h e  dea ths  o f  t h e  f o l l o w i n g  m e m b e r s  of o u r  staff :  

Isa-Huberta d'Alton-Rauch, Harriburg Max Heyde, Neheirri-Hüsteii Margret Polens, Bremen 

Iris Ape, Düsseldorf Ludwig Hoffrnann, Mainz Elfriede Pominereniiig, Hanibury 

Eberhard Baranek, Bochum Josef Holzki, Düsseldorf Wolfgang Rcidenhach, Frankfurt (Main) 

Hedwig Birkhold, Göppinyen Hcrmann Horn, Mannheiin Wilhelm Reith, Stuttgart 

Heinz Bommel, Düsseldorf Thomas Janzen, Hamburg Hildegard Reitrneier, Gronau 

Gerhard Buth, Hannover Herbert Kahlfeld, Mannheirn Elrnar Rösch, München 

Alfrcd Christ, Stuttyart Friedrich Kernpka, Hattingeri Winand Solbach, Düsseldorf 

Werner Dackermann, Mannheim Karin Kleine-Vogelpoth, Oberhausen Hubertinc de Spirt, Köln 

Fritz Degner, Frankfurt (Main) Friedrich Kolb, München Christa Schlodtmann, Hamburg 

Marianne Deublein, Regensburg Karl Koloff, Düsseldorf Margot Schneider, Frankfurt (Main) 

Heinz Diel, Hannover Wolfgang Krüder, Bremen Rolf-Günther Schulz, Wuppertal 

Fritz Dotzki, Hambury Anni Kunz, Frankfurt (Main) Margarete Stellwagen, Mannheim 

Michael Düsedau, Hamburg Gerd Loffaicr, Baden-Baden Heinz Stüve, Harnburg 

Peter Eisenberg, Frankfurt (Main) Maria Lubenow, Düsseldorf Hans Thomeschat, Braunschweig 

Rosa Fettig, Frankfurt (Main) Jan von Maczynski, Braunschweig Wilhelm Uckermann, Kassel 

Harry Fischer, Stuttgart Rudolf Meister, Braunschweig Jörge Vera. Stuttgart 

Helmut Frölilich, Frankfurt (Main) Horst-Willy Meyer, Düsseldorf Wilhelm Visscher, Lünen 

Friedrich Gärtner, Ouisburg Otto Michel, Frankfurt (Main) Georg Walcher, Kempten 

Hans Gehlhaar. Herne Felix Nowak, Hamburg Rosa Wieber, Manntieirn 

Walter Geisler, Düsseldorf Egon Pfänder, Düsseldorf Werner Würtemberger, Mannhcim 

Ronald Götz, Worrns Heinz Pferdehirt, Wuppertal Eugen Wüstefeld, Bochum 

Georg Haubrich, Hamburg Rafael Piekatz, Harnburg Kurt Zeeb, Bad Cannstatt 

Karl Heller, Heidelherg Anneliese Plass, Bielefcld 

Moreover, w e  m o u r n  the passing of 287 ret i red emp loyees  o f  our bank.  

We shal l  a l w a y s  h o n o u r  the i r  m e m o r y .  





Liquidity Securities 

By comparison to  the year before, the bank's liquidity 
ratios are as follows: 

December 31 
1973 1972 

-in millions of DM - 
Cash reserve 

Cash in hand . . . . . . . . . . . . . . . . . . . .  258.6 238.4 
Balances with the Deutsche Bundesbank 6,156.1 4,884.3 
Balances on postal cheque accounts . . 13.6 15.0 -- 

6,428.3 5,137.7 
Other liquid funds 

Cheques, iterns received for collection 418.3 458.0 
Bills rediscountable at the Deutsche Bun- 
desbank . . . . . . . . . . . . . . . . . . . . . . . .  2,965.4 3,180.9 
Claims on credit institutions payable on 
demand . . . . . . . . . . . . . . . . . . . . . . . .  3,090.3 2,170.3 
Treasury bills and non-interest-bearing 
Treasury bonds . . . . . . . . . . . . . . . . . .  - 249.2 
Bonds and debt instruments eligible as 
collateral for Bundesbank advances .. 1,042.7 1,060.4 

-P 

Total liquid funds . . . . . . . . . . . . . . . . . .  13,945.0 12,256.5 -- 
-P 

Liabilities 
Liabilities to credit institutions . . . . . . . .  9,552.8 8,901.0 
Banking liabilities to other creditors .. 33,090.9 28,181.5 
Debt instruments . . . . . . . . . . . . . . . . . .  200.0 - 
Own acceptances in circulation . . . . . .  33.3 96.1 
Sundry liabilities . . . . . . . . . . . . . . . . . .  18.4 14.9 -- 

42,895.4 37,193.5 
-P 

-P 

Cash liquidity (ratio of cash reserve to lia- 
bilities) . . . . . . . . . . . . . . . . . . . . . . . .  15.0% 13.8% -- -- 
Total liquidity (ratio of total liquid funds 
to liabilities) . . . . . . . . . . . . . . . . . . . . . .  32.5% 33.0% -- -- 

The high cash liquidity can be attributed to  the further 
increase in balances with the Deutsche Bundesbank 
( + DM 1,271.8 rnillion = 26.0% ). These balances had to 
be increased considerably, as the minirnurn reserve re- 
quirements were a third higher than in Decernber 1972, 
owing to  the growth of deposits subject to  minirnurn re- 
serve regulations and the raising of the reserve rates to 
the highest level since 1960161. 

In 1973 as well the principles established by the Fed- 
eral Banking Supervisory Office on the capital resources 
and liquidity of credit institutions have always been ob- 
served. 

Bonds and debt instrurnents (DM 1,257.7 rnillion) and 
other securities (DM 1,105.7 rnillion) rernained almost 
unchanged. 

Of Bonds and debt instruments DM 1,042.7 million 
= 82.9% was eligible as collateral at the Deutsche Bun- 
desbank. 

Securities, so far a s  they have not to be included in 
other items comprise shares of more than 10% of the 
capital of a company arnounting to DM 933.0 rnillion on 
the balance sheet. Holdings of rnore than 25% of the 
capital were reported in accordance with § 20 of the 
Joint Stock Corporation Act to the following cornpanies: 
Bayerische Elektrizitäts-Werke, Munchen 
Bergmann-Elektricitäts-Werke Aktiengesellschaft, Berlin 
Daimler-Benz Aktiengesellschaft, Stuttgart 
Didier-Werke Aktiengesellschaft, Wiesbaden 
Hapag-Lloyd Aktiengesellschaft, Hamburg 
Hoffmann's Stärkefabriken Aktiengesellschaft, 

Bad Salzuflen 
Philipp Holzmann Aktiengesellschaft, Frankfurt (Main) 
Karstadt Aktiengesellschaft, Essen 
Maschinenfabrik Moenus Aktiengesellschaft, 

Frankfurt (Main) 
Pittler Maschinenfabrik Aktiengesellschaft, 

Langen (Hess) 
Schitag Schwäbische Treuhand-Aktiengesellschaft, 

Stuttgart 
Schuhfabrik Manz Aktiengesellschaft, Barnberg 
Süddeutsche Zucker-Aktiengesellschaft, Mannheim 

The holdings of more than 25% in  Augsburger Kamm- 
garn-Spinnerei and Stollwerck Aktiengesellschaft were 
cold by the bank in the Course of 1973, that in Hoff- 
mann's Stärkefabriken Aktiengesellschaft early in 1974. 

Syndicate holdings accounted for securities with a 
book value of D M  363.1 million. 

In valuing the securities holdings the bank has in each 
case applied the minimurn value principle. 

The bank's Own shares are shown at DM 9.0 rnillion. 
These are 40,415 shares the bank has taken over during 
the year reviewed in accordance with § 71, subpara. (1) 
No. 2 of the Joint Stock Corporation Act at an average 
price of DM 228.02. They wil l  be offered to ernployees, 
pursuant to  the provisions of the Law on Tax Measures 
in Cases where the Nominal Capital is lncreased out of 
Cornpany Funds and Own Shares Are Sold to Ernployees 
of 10.10.1967. 
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Another 972,887 shares were bought by the bank and 
companies associated with it at current prices (average 
purchase price DM 243.32) and sold again (average sell- 
ing price DM 244.92); such securities transactions must 
be reported in accordance with 5 71, subpara. (11 No. 1 
of the Joint Stock Corporation Act. The proceeds re- 
mained in the working funds. 

At the end of 1973 76,190 shares of Deutsche Bank AG 
had been pledged to the bank and the institutions asso- 
ciated with it as collateral for loans. 

Total sredii extended 

The valurne of credit rose in 1973 by DM 2.4 billion = 
8.9% + DM 3.5 billion = 15.2% in  1972). While an in- 
crease of DM 1.5 billion was recorded in the first half, 
mainly because of the utilisation of credits promised 
earlier On, credits, including interest burden, rose only 
by DM 0.9 billion = 3.0% in the second half of the year. 

As rediscounting possibilities had been cut several 
times, discount credits diminished by DM 1.0 billion = 

19.3%. Claims on customers, on the other hand, went up 
by DM 2.9 billion, the increese in the short and medium- 
terrn credits being greater than in the long-term credits. 
Loans to credit institutions expanded by DM 0.5 billion. 
The composition of the volume of credit at  the end of 
1972 and 1973 and its changes are shown above in  de- 
tail. The dwelopment of the volume of credit over the 
last ten years is shown in the graph on the right. 

The loans to credit institutions include a loan of DM 10 
million, which is used to increase the borrower's own 
funds. 

The diagram overleaf gives the break-down of the 
cash, acceptance and discount credits to our non-bank 

End of 1973 End of 1972 

-in millions of OM- 

customers; it is divided into the Same categories as 
listed in the Deutsche Bundesbank's statistics of bor- 
rnwers. 

Volume of credit 1 963-1'973' 

- 

30 . ~~wrtmndmüium-iwm~laim 
"" on non-badkumbmers 

28 Lon~-temr ~ i i i m i  on 
non-bank customers 



Altogether the credits were extended to more than 1 millbn borrowers: 

Numberof credits End of 19% . bddofJ9jlZ 
up to DM,10,000.- . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  897#047 = 85.4% 9ll&@qt = - 88:7.% 

...... more than DM 10,000.- up to UM 100,000.- .............. ;. 134,795 = 72.8% I= B?* 31.7.% 
More than DM 100,000.- up to DM 1,000,000.- ...................... 15,S33 = 1.5% 14 %, = 1.3% 
rnoro than DM 1,000,000.- ........................................ 3;062 = 0.3% 7 %  = 0.3% 

1,050,737 = 1 OO,O% 1,OPPfib 1mÖ0.6% 

Among the Personal Programme Credits (totalling DM 
3.4 billion) noticeable growth was only registered in 
long-term Personal Mortgage Loans (PHD); they in- 
creased by OM 339 million to DM 1.6 billion. 

DM 4,719.8 million = 56.9% of all long-term claims on 
customers was due in less than four years. 

DM 918.8 million of claims on customers was financed 
from funds taken up for specific purposes, mainly from 

Break-down of lendings to customers by branches as of December 31, 1 973 
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the Kreditanstalt für Wiederaufbau. These were passed 
on to the borrowers on the terms fixed by the lenders. 

Besides the above-mentioned credits w e  had ex- 
tended guarantee facilities and letters of credit amount- 
ing to DM 6.1 billion to  our customers at the end of 1973 
(DM 4.4 billion at the end of 1972). The increase of DM 
1.7 billion = 38.0% ist chiefly due to our foreign busi- 
ness. 

Account has been taken of all discernible risks in the 
lending business through individual adjustments and 
provisions. The prescribed overall adjustment, moreo- 
ver, provides for latent risks. 

Investments in subsidiaries and associated companies 

These investments rose by DM 127.4 million. The in- 
crease results from additions of DM 154.6 million, sales 
of DM 21.2 million and depreciation of DM 6.0 million. 
The additions stem almost exclusively from investments 
in credit institutions. These investments were particu- 
larly enlarged by 
Capital lncreases 
Banco Comercial Transatlantico, Barcelona/Spain 
Berliner Disconto Bank AG, Berlin 
Compagnie Financiere de la Deutsche Bank AG, 

Luxembourg 
Deutsche Kreditbank für Baufinanzierung AG, Köln 
Frankfurter Hypothekenbank, Frankfurt (Main) 
Pa yments for capital 
European Brazilian Bank Ltd., London 
European-Arab Holding S.A., Luxembourg 
Additional purchases 
Deutsche Centralbodenkredit-AG, Berlin-Köln 
Frankfurter Hypothekenbank, Frankfurt (Main) 
Banco Bradesco de lnvestimento S.A., Sao Paulo/Brazil 

The bank also took a holding, inter alia, in the follow- 
ing new establishments: 
European Banking Company Ltd., London 
Iran Overseas Investment Bank Ltd., London 
EDESA Societe Anonyme Holding, Luxembourg 

The deductions were mainly Shares in the Europäisch 
Asiatische Bank AG, Hamburg, which, in accordance 
with our international business concept, were trans- 
ferred to EBlC Partners. 

The discernible risks have been fully taken into ac- 
count in the depreciation. 

A list of the bank's investments in credit institutions 
and other enterprises is given on pages 97 to 99. 

The Report of the Group provides information on the 
relations to the bank's associatcd companies. 

Fixed assets 

Land and buildings are shown at DM 456.9 million. Of 
the additions worth D M  85.1 million, DM 2.9 million is 
due to land purchased. The remaining D M  82.2 million 
Covers new building and conversion projects, inter alia 
the administrative building of the Frankfurt Central Of- 
fice (Taunus-Zentrum) under construction in Eschborn. 
New buildings were completed in Hamburg, Iserlohn, 
Schwäbisch Gmünd and Würzburg. 

Deductions were taken out at DM 0.1 million. The 
depreciation of DM 17.5 million contains DM 2.6 million 
for extraordinary wear and tear. 

Office furniture and equipment has riseri to DM 158.6 
million after additions of DM 50.4 million and deprecia- 
tion of DM 33.6 million. Minor items were purchased in 
the amount of DM 10.8 million and fully written off. The 
scheduled depreciation on goods included in this item in 
the balance sheet was DM 22.8 million. 

Other asset items 

Equalisation and Covering Claims on public authori- 
ties are shown at DM 422.3 million. DM 364.6 million of 
this is attributable to equalisation claims. Ac a result of 
normal redemption (DM 8.0 million), adjustment of the 
Conversion Account (DM 0.3 million) and take-over by 
the Deutsche Bundesbank (DM 3.5 million), they dimin- 
ished by a total of DM 11.8 rnillion. The covering claims 
in accordance with g 252 Equalisation of Burdens Law 
and § 19 of the Old Savings Law declined owing to  nor- 
mal redemptions by DM 9.4 million to  DM 57.7 million. 

The Sundry assets (DM 695.1 million; DM 638.5 mil- 
lion in 1972) include especially holdings in private lim- 
ited companies (GmbH), which are neither a participa- 
tion nor, according to  the balance sheet regulations, eli- 
gible for inclusion under securities. The increase by DM 
56.6 million is mainly due to down-payments on buildiny 
costs, which are also included in this item. 



Funds from outside sources 

The Funds from outside sources rose in  the period re- 
viewed by D M  5.8 billion = 15.5% to DM 42.8 billion. 
More than four fifths of  the increase are due to non-bank 
customers' deposits. As the demand deposits declined 
slightly and the savings business was stagnant in the 
first three quarters of  the year under report, the bank 
was forced to take in term deposits on a considerable 
scale. Term deposits, therefore, went up by DM 4.3 bil- 
lion = 50.9% to  DM 12.8 billion; thus for the first time 
they have the largest share among the customers' depos- 
its. 

The composition of the Funds from outside sources is 
shown in detail on the next page. 

Non-bank customers' deposits 
1 963-1 973 

:'Cl - Total deposits 1 I I 

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

The savings business took a more gratifying Course 
only in the last quarter of the year. Because of the more 
favourable interest rates, the main increase was still in 
the other savings deposits ( i D M  580.2 million = 
10.3%), whereas the savings deposits with legal period 
of notice, with an increase of DM 329.0 million = 6.1%, 
show a smaller growth rate. The diagram on the next 
Page gives a break-down of the savings deposits by 
groups of savers; moreover, total savings (growth in 
savings deposits plus the balance from purchases and 
sales of securities transacted with funds from savings 
accounts) of the last three years are shown in the graph 
below. 

Total annual savings 
Million6 

Savings in 
m u r i t i w  

0 lnterest 

m z - n t s  

wi thdrawalc 
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Provisions for special purposes 

The Provisions for special purposes rose slightly, frorn 
DM 666.0 rnillion to  DM 695.7 rnillion. 

DM 485.3 million is accounted for by Provisions for 
pensions. According to  actuarial cornputations, they 
were increased by D M  52.1 rnillion. Part of the amount 
was requircd as a result of introducing the flexible retire- 
rnent age under the pension scherne for our ernployees. 

The Otherprovisions (DM 210.4 rnillion; DM 232.8 mil- 
lion in the previous year) included provisions against 
taxcs and the overall adjustrnent which cannot be offset 
against asset items (for rights of recourse in respect of 
endorsement liabilities as well as for liabilities arising 
frorn guarantees and letters of credit). Provisions for 
risks arising frorn the lending business, for uncertain lia- 
bilities and lossec from pending business transactions 
have also been created. 

Other liability items 

The Sundry Iiabilities (DM 18.3 rnillion) Cover liabilities 
outside the banking business, in particular wage and 
church tax and social insurance contributions payable. 

The Special items including reserves rose from D M  
12.0 million to  DM 31.4 million. The special item in ac- 
cordance with the Development Aid Tax Law increased 
from DM 1.9 million to  D M  4.6 million. Book profits, eligi- 
ble for tax preference, especially frorn the sale of securi- 
ties in the amount of DM 16.7 rnillion were allocated to 
the special itern in accordance with § 6b lncorne Tax 
Law: this item is now shown at DM 26.8 million. 

The Transitory items include receipts which do not re- 
late t o  the year under review. 

Contingent liabilities etc. 

Endorsement liabilities on rediscounted bills of ex- 
change declined frorn D M  1,432.5 million to  DM 714.7 
rnillion, due to reduction in rediscount possibilities. Bills 
to a total amount of DM 78.7 million were in thc process 
of collection. 

The Liabilities arislng from guarantees o f various 
kinds and warranty contracts rose heavily, above all ow-  
iny to increased utilisatioti of our guarantees in foreign 

business (from DM 4,405.6 million to DM 6,081.4 rnil- 
lion). 

Obligations to repurchase items assigned en pension 
rose frorn DM 571.7 rnillion to DM 689.5 million. 

Liabilities forpossible calls on shares not fully paid up 
in  public and private lirnited companies and limited part- 
nerships were DM 21.3 rnillion as at balance sheet date. 
The bank assumed liabilities in the stead of one unlim- 
ited Partner. 

PROFIT AND LOSS ACCOUNT 

Receipts on the volume of business 

While the average volurne of business increased by 
17.2%, the receipts on it rose only by 5.8%. This devel- 
opment, which does not give rnuch cause for satisfac- 
tion, reflects the difficult market conditions of the past 
financial year, which were especially influenced by the 
restrictive policy of the Bundesbank. 

The interest result was adversely affected by the fact 
that the increase )in the interest rates on credit granted 
lagged behind the increase in costs for funds borrowed, 
by a distinct shift in the structure of Funds from outside 
sources towards custorners' term deposits and by the 
maintenance of very high non-interest rninimurn re- 
serves. The growth rate of 65.2% in interest receipts 
frorn lending and rnoney rnarket transactions is there- 
fore considerably below the percentage increase in in- 
terest expenses of 105.3%. Ttie interest margin fell to 
the lowest level so far. 

Receipts on the volume of business may be broken 
down as follows: 

1973 1972 - -- 
-in tnilliotis of DM - 

Interest and similar receipts from lendinq 
and rnoney market transactions .. .. . .  3,171.0 1,919.4 -- 

Current receipts frorn securities, debt reg- 
ister claims, and investments in subsidi- 
aries and associated companies . . . . . . 245.3 225.7 -- -- 

3.416.3 2,145.1 

Interest and similar expenses .. . .  .. .. .. 2,365.6 1,152.0 
-> - - 

Receipts on the voliime of business (inter- 
est surplus) . . . . . . . . . . . . . . . . . . . . . . 1,050.7 993.1 

-- .- .- 
P 



Receipts from services 

I r i  1973 the contribution of international business to 
carnings continued to grow. This is mainly due to the 
fact that the Comrnissions and similar expenses from 
service transactions increased by DM 42.8 million. On 
the other hand, the commissions from securities deal- 
ings declined due to smaller turnover. 

After dcducting the expenditure on commissions (DM 
13.3 million) the Surplus was DM 404.9 million. However, 
the gratifying earnings growth of DM 45.3 million suf- 
ficed to Cover only just 40% of thc rise in staff and mate- 
rial expenditure of DM 116.9 million. 

Other receipts 

This item declined by D M  11.2 million to D M  119.1 mil- 
lion. It contains profits from foreign exchange and gold 
dealings, which exceeded those of the preceding year, 
and the other receipts from ordinary and extraordinary 
business. 

Depreciation and adjustments on claims and securi- 
fies, and allocations tu provisions for possible loan 
losses in the arnount of DM 5.9 million are shown sepa- 
rately. This is a partial amount of Other receipts that was 
not sct off against Sums received on claims written off, 
on released adjustments and provisions for possible 
loan losses, as well as gains from the sale of securities. 

Staff and material expenditure 

The staff expenses (Salaries and wages, Compulsory 
social security contributions, Expenditiire on retirement 
pensions and other benefits) reached almost D M  1 bil- 
lion. The growth of DM 106.5 million : 12% was largely 
caused by salary increases, as the number of staff rose 
only by 373 = 1.1%. 

On March 1, 1973 the agreed-scale salaries rose by 
8.5% ; considering the improvement in the total salary 
structuro, which went into effect at the Same time, the 
average increase was approximately 11 %. The other sal- 
aries were raised as well. 

DM 771.1 million of all staff expenses fall to  Salarics 
and wages, DM 91.4 million to  Compulsory social secu- 
rity contributions, and DM 130.6 million to Expenditure 
on retirement pensions and other bendits. The above- 

averagc growth of Compulsory social security contribu- 
tions, which has been observed for years, continued in 
1973 as well. 

The increase in Material expenditure for the banklng 
bus/ness was kept down to  4.7% ($11.9'YA in 1972). Ex- 
penditure on some cost categories, such as mainte- 
nance and operating costs and rents for bank premises 
and equipment, however, rose considerably owirig to 
higher prices. 

Depreciation 

An amount of DM 51.1 million (DM 45.6 million in 
1972) was required for Depreciation and adjustments on 
land and buildings and on office furniture and equip- 
ment. The Depreciation on investments ir, subsidiaries 
and associated companies takes the necessary value ad- 
justments on foreign companies into account. 

Taxes 

The decline in Taxes on iricome, earnirigs and prop- 
erty by DM 43.0 million is mainly attributable to  a lowcr 
operating result and higher depreciation requircments 
for securities, to  the higher dividend distribution as a re- 
sult of the capital increase, and to greater utilisation of 
the tax concession undcr 5 6b lncome Tax Law. Of 
the Other taxes (DM 18.2 million) D M  8.1 million is 
accounted for by company tax in connection with the 
1973 capital increase. 

Other expenses 

Gains of DM 16.7 million - eligible for tax preference 
under 5 6b lncome Tax Law - were allocated to the Spe- 
cial items including reserves. lt was possible in accord- 
ance witt i  the Developmcnt Aid Tax Law to transfer a 
further DM 3.2 million. 

Total emoluments of the Board of Managing Directors 
amounted to D M  6,432,168.40. Former members of 
thc Boards of Managing Directors of thc Deutsche 
Bank AG and the Deutsche Bank, Berlin, or their s u r -  
viving dependents received payments aggregatirig 
D M  1,569,700.-. 



The Supervisory Board received DM 309,120.- as 
fixed emoluments; the Supervisory Board payments, 
which vary according to  the annual dividend paid, 
amounted to  DM 668,625.38. Members of the Advisory 
Board received D M  348,620.- and the members of the 
Regional Advisory Councils DM 1,700,462.50. 

Proposed appropriation of profits 

The Profit and Loss Account shows 

. . . . . . . . . . . . . . . . . .  Recelpts DM 3,966.8 million 

. . . . . . . . . . . . . . . . . .  Expenses DM 3,812.2 million P . -  

. . . . . . . . . .  Year's net earnlngs DM 154.6 million 
Allocation tu Published 

. . . . . . . . . . . . . . . . . .  reserves DM 25.0 million 
.P.-- 

. . . . . . . . . . . .  Disposable profit DM 129.6 million 

It is proposed to the shareholders that a dividend of DM 
9.- per share of DM 50.- par value, i.e. DM 129.6 mil- 
lion, be paid on the capital of DM 720 million. 

Capital and reserves 

Pursuant to the resolution adopted by the General 
Meeting on May 8, 1973, the bank increased its capital 
by DM 80 million to DM 720 million, and transferred the 
premium of DM 160 milliori received to the statutory re- 
serves. 

DM 25 million out of the 1973 net earnings was allo- 
cated to the Published rcserves. 

The bank's Own funds have thus risen by DM 265 mil- 
Iiori, as compared to December 31, 1972, to DM 2,179 
million at present. 

. . . . . . . . . . . . . . . . . . .  Capltal DM 720.0 million 
Published reserves 

. . . . . .  a) statutory reserve fund DM 634.0 million 
b) other reserves . . . . . . . . . . .  DM 825 0 . milliori -P 

Total . . . . . . . . . . . . . . . . . . . .  DM 1,179 0 million 
-- 

Frankfurt (Main), March 1974 

THE BOARD OF MANAGING DIRECTORS 



Growth of Capital and Reserves 

Jani~ary 1 . 1952 (opening tialriricc shcct)  . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocaticiri f ro i i i  tt ic coriversiori account . . . . . . . . . . . .  
Allocatioiis f r om t l ie  net earnings 1952- 1956 . . 
Capital incrcase: 1955 (1 fo r  2 at par) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital iricrcasc: 1956 (1 for 3 at par) . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

December 31. 1956 . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  
Al locat ion f r om the  riet carriirigs 1957 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

D e ~ e i i i t ~ e i  31. 1957 . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Capital increase: 1958 (1 fo r  4 at par i  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Al lncat ion Irorri thc  riet carriiriys 1358 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D R C R ~ ~ R I  31. 1958 
Allncat ioi i  frorri t t ic riet eatriings 1959 . . . . . . . . . . . . . . . . . . . . . . .  

December 31. 1959 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocatiori frorri t t ic riet eai i i inys 1960 . . . . . . . . . . . . . . . . . .  

D ~ e ~ r n b e r  31. 1960 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital it icrease: 1961 ( 1  fü r  5 at par) . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . .  Al locat ion t r om the  net earnin(1s 1961 

Dcccrrlhcr 31. 1961 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allucatiori f ro in  ttie net earnings 1962 . . . . . . . . . . . . . . . . . . . . . .  

Deceriiber 31. 1962 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . .  Allocatioii f ro i l i  tt ie i iet  ea rn in~ l s  1963 

Dccerritier 31. 1963 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocaticiii f ro i i i  tt ie i iet  earnitiys 1964 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Decelntler 31. 1964 
Capitdl iricreasc: 1965 (1 for 6 at l iar)  . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . .  Allocatiuri f iu t i i  t l ie i iet  earninijs 1965 

Decerriber 31. 1965 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital it icrease: 1966 (1 for  7 at par) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . .  Allocatioti f ron i  r l ie ne1 earnings 1966 

Decciiit ier 31. 1966 . . . . . . . . . . . . . . . . . .  .... . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . .  Al locat ion f r om the net earnings 1967 

Dcceriihcr 31. 1967 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1968 ( I  fcir 5 at 250) . . . . . . . . . . . . . . .  

Al locat ion f ron i  the net earnings 1968 . . . . . . . . . . . . . . . .  

Decenibei 31. 1968 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allor:ation frorri t hc  riet carriirigs 1969 . . . . . . . . . . . . .  . . .  

Deceinber 31. 1969 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Al locat ion f r om the riet earriirigs 1970 . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . .  Deceinber 31. 19IU ... 
Capital incrcosc: 1971 (1 10r 6 at 280) . . . . . . . .  

Allocatiori frorri t t ic riet carrii i igs 1971 . . . . . . .  . . . . . . . . . . . . . . . . . . . .  
Deceniber 31. 1971 . . . . . . . . . . . . . . . . . . .  

Capital incrcasc: 1972 ( I  for 7 at 300) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allocatiori frorii tt ic i iet  carriit iys 1972 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . .  DRCRII~~R~ 31. 1972 
Capital iricrcase: 1973 (1 10r 8 a i  300) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . .  Allucatiuri f ru t i i  t l ie net earnings 1973 . . . . 

Position o n  Dcccrribcr 31. 1973 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Developrnent of Reserves 

Capital 
Published 
Reserves 

Capital and 
Reserves 

Total 

Puhlislied rcscrves as per openir ig l ialance sheet 1 . 1 . 1957 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  40,500,000.- 
Allocatiori frorri t hc  Convcrsiori Accouri t  . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.500,000.- 
Allocatioiis f rutn riet ear i i i i iys . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  833.000.000.- 
Premi~ i in  t r om t l ie  capital i i icreases carried out  . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  584.000.000.- .. 
Total published reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.459.000,000.- 



Report of the Supervisory Board 

At tlie Supcrvisory Board meetings last year, and in 
numerous individual discussions, we obtained detailed 
reports concernitig the bank's situation and the basic 
questions of business policy, and debated these to- 
gether with the Board of Managing Directors. We fol- 
lowed closely the developmcnt of the balance sheet and 
earnings account throughout the year. Among subjects 
which received attention were the moncy and currency 
situation, the stability problem and in that context credit 
policy and questions of liquidity, the development of our 
range of services and the foreign strategy for the further 
extension of our international business. The economic 
situation was the subject of detailed reports and discus- 
sion. We also debated important individual business 
transactions, and dealt with those matters submitted to 
us for approval in accordance with legal or statutory re- 
quirements. Questions of staff policy and collective 
wage and salary agreements were likewise discussed 
by the Supervisory Board. 

The Credit Comrnittee of the Supervisory Board called 
for reports to be given at its meetings of all major loans 
or those entailing increased risks, in order to  discuss 
these with the Board of Managing Directors. 

The Treuverkehr AG Wirtschaftsprüfungsgesellschaft 
- Steuerberatungsgesellschaft, Frankfurt (Main), who 

were chvsen as auditors of tlie annual accoiints by the 
Annual General Meeting, have examined the Annual 
Statement of Accounts, the Report of the Board of Man- 
aging Directors and thc accounting and have found 
these to be in conformity with the books, which were 
properly kept, and with the provisions of the applicable 
law. We accept the Report of the Auditors. 

Furthermore we have ourselves examined the State- 
ment of Accounts as of December 31, 1973, the pro- 
posed appropriation of profits and the Report of ttie 
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 submitted 
to the Siipcrvisory Board. 

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

At the beyinning of the new business year, in tlie Su- 
perv iso r~  Board Meeting of January 29, 1974, we ap- 
pointed the deputy mcmbers of the Board of Managing 
Directors, Horst Burgard, Klaus Mertin and Hans-Otto 
Thierbach, to  be full members. 

Frankfurt (Main), March 1974 

THE SUPERVISORY BOARD 

Chairman 



Annual Balance Sheet 
as of December 31,1973 

Profit 
and Loss Account 
for the period frorn 
Januarv 1 to December 31,1973 

The Growth 
of the Balance Sheet 
from January 1,1952 
until December 31,1973 



ASSETS 

Cash iri harid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Balances wi th the Deutsche Buridesbank . . . . . . . . . . . . . . .  
Balances oti  postal cheque accoiints . . . . . . . . . . . . . . . . . . . . . . . . . .  
Cheques on  othcr bariks, matured bonds, interest and dividerid coiipons, and 
iterns received for collectiori . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Bills discounted 
including: 
a) recliscoiintahle at the Deutsche Bundesbank . . D M  2,965,427.998.03 

. . . . . . . . . . . . . . . . . . . . . . . .  b) own drawings U M  1,900,958.59 

Claims on  credit institiitions 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) payablc ot i  demand 

b )  wi th agreed life, or subjcct to agreed pcriod of notice, of 
ba) less than three rnonths . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
hti) at least three ninnths, but less ttian foiir years . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  hc)  four years or longer 

Treasiiry bills and non interest-hearirig Treasury bnnds 
. . . . . . . . . . . . . . . . . . . . .  a) uf the Fedcral Republic and thc Länder 

b) others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Boncls aiid deht instruinents 

a) wi th a I i fcnf  up tofourycars 
aa) of the Federal Reputilic and the Larider . . 
ab) of crcdit institiitions . . . . . . . . . . . . . . . .  
ac) others . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
eligili le as collateral for Buridesbank advances 

h )  witt i  a life of mnre than four ycars 
ba) of the Fcdcral Republic and the L inder  . .  

bb )  of credit iristitiitions . . . . . . . . . . . . . . . .  
bc)  others . . . . . . . . . . . . . . . . . . . . . . . . . .  
iricludiriy: 
eligiblc as collaterül for Biindesbank advarlces 

Seciirities, so far as they have not t o  he iricluded in  other iterris 
a) shares rriarketable on  a stock exchange and invcslment fund certificates 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b )  other securities 
iricluding: holdirigs of morc thati one tenth of 
the shares in  a joint stock corporation or min- 
ing company, excluding investrncnts in  suti- 
sidiaries and associated cornpanies . . . . . . . . . . . .  D M  932,953.804.79 

Clainis on custorric!rs wi th agrecd Iife, or subject to  agrced period of riotice. of 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) less than fourvears 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b )  four years or loriger 

iricliidinq: 
. . . .  ha) sccured by rriortgages on  real estate D M  665,935,473.42 

. . . . . . . . . . . . . . . . . .  bh )  cnmmunal loüris DM 135,521,477.62 
tiue iri lcss than fouryears . . . . . . . . . . . . . . . .  D M  4,719,767,000 - 

Equalisatioii anci Covcring Clainis on  Fedcral and Lander aiithoritics under 
ttie Ciirrency Reforin Laws . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Luans on  a trust basis at third party risk . . . . . . . . . . . . . . . . . . . . .  
Investriicrits iii siihsidiaries and assnciated cornpanies . . . . . . . . . . . . .  

includiriy: in credit iristitiitions . . . . . . . . . . . . .  D M  819,159.700 

. . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . .  Larid arid biii ldings ....- 
Office fiirniture drid erluiprncrit . . . . . . . . . . . . . . . . . . . . . . . . . .  
Own sharcs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  , .  . ,  , .  

Par value: . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  2,020,750. I 
Sundry assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . ,  , .  . ,  I 
Trürisitnry itenis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . ,  , .  , ,  

Tlic assets arid tlie rirjhts n t  rccourse in ri!s[>cct of the liiihilities sliown helow I l ie Iiahilitics side iiicludc 

819,516.14 1,585 

TOTAL ASSETS 

a) clairris nri associated coinpanies iri accnrdance wi th Article 15 of the Joint Stock Corporütiori Ac1 
b) claims whic:li iirisc f tom creciits falliny under Article 15, pai-agrapti 1 .  ifenis 1 to G, and paragraph 2, 

of tl-I(: Barikirig Law, so far as lhey are rint sliciwri in a) . . . . . . . . . .  . . . . . . . . . . . . . . . . . .  

1 

46,263,579.51 3.93 40,234,324 



BALANCE SHEET as of December 31,1973 LIABILITIES 

Liabilities to credit institutiotis 
. . . . . . . . . . . . . . . . . . . . . . . . . .  a) payable ori deniand 

h )  with agreed life, or siibjcct to  agreed period of notice, of 
ha) less than ttiree tnorittis . . . . . . . . . . . . . . . . . . . .  

bb)  at least three morittis, but less thari four years . . 
. . . . . . . . . . . . . . . . . . . . . .  bc) four ycars or longer 

incl i~ding: diie i i i  less 
than four years . . . . . . . . . .  DM 616,271.662.85 

C) custorners'drawings oti  credits opciied at otticr 
inst i t~ t io l is  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Banking liabilities to otticr crcditnrs 
. . . . . . . . . . . . . . . . . . . . . . . .  a )  payable on  deniürid 

b) with agreed life, or siibject to agrccd period of nntice, of 
tia) less than three rnonths . . . . . . . . . . . . . . . . . . .  
bh)  at least three rnontlis, hi l t  less than toiir years . .  

. . . . . . . . . . . . . . . .  bc) f o i ~ r  years or longer 
iticludirig: diie in lcss 

. . . . . . . . . .  thari four years DM 42,635,877.70 
C) savings deposits 

. . . . . . . . . . . . . .  ca) subjcct to  legal period ot notice 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  cti) others 

Debt iiistriinients wi t l i  a life of 
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) up tu fuur years 

. . . . . . . . . . . . . . . . . . . . . . . .  b )  more thari four years 
iticluditig: due iri lcss 
than four years . . . . . . . . . . . .  DM - .- 

Own at:ceptances anci prornissory notes in  circiilatioii . .  
Loansori a triist basis a i  ttiird party risk . . . . . . . . . .  
Provisions for special purposes 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a)  for pensions 
h)  others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Siiiitlry liabiliiies 

Fra117 Urbig aiid Oscar Schlitter Etiduwriietit 
. . . . . . . . . . . . . . . . . . . . . . . .  assets of the Endowment 

. . . . . . . . . . . . . . . . . . . . . .  lessinvestrnents in  securities 

Tratisitory itcrns . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Special iterns including reserves 

a) in act:ordance wi th the Development Aid Tax Law . . 
b) i r i  üccnrdance wi th Article 6h of the lncorne Tax Law 

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

Publislied reserves 
. . . . . . . . . . . . . . . . . . . . .  a) statutory reservefiitid 

premium from thc capital increase 1973 . . . . . . .  

b )  other reserves (voluntary rcscrve furid) . . . . . . . .  
allocatioti frurii ttie ycat's riet carriings . . . .  

TOTAL LIABILITIES 

1 
Endorsernerit liabilities on rediscoiinted bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . .  Liabilities arising frotn giiaraiitecs of various kinds and warranty contracts 

Obligatiuris to rcpurchasc iterns assigned en pensioti, so far as tliese obligations have not to  be shown o n  
the liabilities side . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Savitigs prcni i i i r~is urider the Savings Prerniiim Law 

Comprised arnong the liabilities are tliose (iricludirig ttiose shown below the balance stieei) to associated 
cu~npanies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  



EXPENSES PROFIT AND LOSS ACCOUNT 
1972 

lntercst and similar experises . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Cornrnissions arid siniilarexpenses iri respectof servicetransactions . . . . . .  

Depreciation and adjustrncnts on  claims and securities, and allocations to 
provisionsforpossibIeIoanlosses . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Salaries and wages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I 
Social security contritiiitioris . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I I 
Expenditure ori retirement pensions aiid other bcricfiis . . . .  . . . . . .  I 
Material expenditurcfor the banking business . . . . . . . . . . . . . . . . . . .  

Depreciation arid adjustments on  land and biiildings, ürid o i i  office furniture 
arid eq~iiprnent . . . . . . . . . . . . . . . . . . . . . . . . . .  ... . . . . . . . . . .  

Depreciatioii and adjustnicnts on  investmerits iri subsidiaries and associated 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  cornpanies 

Taxes 

a) on  income, earnirigs and property . . . . . . . . .  . . . . . . . . . . . .  82,637,875 74 

b) others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . .  18,215,659.74 

Expenditiirearisiny froin assumptionof losscs . . . . . . . . . . .  . ,  . .  , .  I 
Allocations to spccial ileins including rcserves . . . . . . . . . . . . . . . . . .  I I 
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I 

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

TOTAL EXPENSES 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Ycar's riet eariiings 

Allocations frorn thc ycar's net earnings to published reserves 

. . . . . . . . . . . . . . . . . . . . . . . .  a) to  the statutory rcscrvc fund 

b) to other reserves (voluntary rcserve fund) . . . . . . . . . . . . . .  

In the year urider review the Bank cffected payrnent of D M  56,903,423.86 represent- 
in<) pensions arid contributions t o  ttie Beamtenversicheriingsv~rein des Deutschen 
Bank- und Barikicryewerbes (a. G.), Berlin. The payments to be effected in ihe  next 
five years wil l  probably reach 108%. 117%. 128%, 140% and 154% of the above- 
rneritioned amount. 

Frankfurt (Main), March 1974 

DEUTSCHE BANK AKTIENGESELLSCHAFT 

Burgard Christians Ehret 

Feith Guth Herrhausen Kleffel 

Leibkutsch Mertin Thierbach 

Ulrich Vallen thin van Hooven 



Interest and sirnilar receipts frorn lending and moricy rriarket tratisaciiotis I 1 3.1 70.946.846.58 1,919,439 

for the period from January 1 to December 31,1973 RECEIPTS 

Current receiptsfrom 

ai fixed-interest securities and debt register claims . . . . . . . . .  

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

D M 

Corriniissions and other reccipts from servicetrarisactions . . . . . . . . . . . .  

1972 
D M in 1,000 DM 

Other receipts, including thosefrom the writ ing back of provisions for possi- 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ble loan losses 

Receipts from profit pooling agreements, and from agrcerrierits for trarisfer 
and for partial transferof profits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

i' 

\ Receipts frorn the writitig back u f  provisioris for special purposes. so far as 
they have not t o  be shown under "Other receipts" . . . . . . . . . .  

Receipts from t l ie writing back of special iterns including reserves . . . . . .  

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

Frankfurt (Main), March 14, 1974 

TREUVERKEHR AG 
Wirtschaftsprüfungsgesellschaft 

SteuerberatungsgeselIschaft 

Dr. Nebendorf Fandre 

Wirtschaftsprüfer 
(Chartered Accountant) 

Wirtschaftsprüfer 
(Chartered Accountant) 



THE GROWTH OF THE BALANCE SHEET until December 31,1973 

ASSETS 

Cash, balances with Deutsche Bundesbank and on 
postalchequeaccourits . . . . . . . . . . . . . . . . . . . . . .  6,428 5,138 3,717 2,763 1,673 1,931 1,379 

Bills discounted . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,457 3,743 3,877 4,095 4,186 4,532 3,777 

Claims on credit institutions . . . . . . . . . . . . . . . . . . . .  8,143 5,911 5,450 4,303 3,462 2,843 2,329 

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

Bonds and detit instri~ments . . . . . . . . . . . . . . . . . .  1,258 1,272 1,058 1,482 1,635 1,303 851 

Securities, so far as they have not to  be included 
in other iterris . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,106 1,148 1,147 1,325 1,307 1,250 1,038 

Claims on customcrs . . . . . . . . . . . . . . . . . . .  22,746 19,823 16,824 14,785 13,411 9,310 7,857 

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

a) less than four years . . . . . . . . . . . . . . . . . . . . . .  
b )  four ycars and longer . . . . . . . . . . . . . . . . . . . .  1 1 1 - 1  E] E: -. / 1 :EI 

Claims ori Federal and Larider auttiorities under ttie 
Currency Reform Laws . . . . . . . . . . . . . . . . . . . . . . . .  422 443 462 48 1 499 51 2 519 

Loans on a trust basis . . . . . . . . . . . . . . . . . . . . . . . .  64 105 71 52 43 45 198 

lnvestmcnts in subsidiaries and associated companies 900 773 590 534 340 320 191 

Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . .  457 389 332 345 276 263 241 

Office furriiture and equipment . . . . . . . . . . . . . . . . . .  159 142 123 101 88 82 7 5 

Otherassets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.124 1,098 81 2 7 58 81 6 574 262 

BALANCESHEETTOTAL 46,264 40,234 35,188 31,432 27,736 24,843 20,421 

Liabilities to  credit institutions . . . . . . . . . . . . . . . . . .  
Banking liabilities 

to  other creditors . . . . . . . . . . . . . . . . . . . . . . . . . .  
inclilding: term deposits . . . . . . . . . . . . . . . . . . . .  

savings deposits . . . . . . . . . . . . . . . . . .  
Debt instrumcnts . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Own acceptances in circiilation . . . . . . . . . . . . . . . .  
Loans on a trust basis . . . . . . . . . . . . . . . . . . . . . . . .  
Provisions for special piirposes . . . . . . . . . . . . . . . .  

a )  for pensions . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b )  othcrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

P- 

1;;;;; ] E-] 

Published reserves . . . . . . . . . . . . . . . . . . . . . . . . . .  1,459 1,274 1,064 

a )  statutory reserve fund . . . . . . . . . . . . . . . . . . . .  
b )  other reserves (voluntary reserve fund) . . . . .  

.. -. .- 

Othcr liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  318 262 197 169 131 79 56 

Disposable profit . . . . . . . . . . . . . . . . . . . . . . . . . . . .  130 108 101 86 120 86 80 

BALANCE SHEET TOTAL 46,264 40,234 35,188 31,432 27,736 24,843 20,421 

Endorscmenl liabilities ori rediscounted bills 
of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  715 1,432 780 640 1,332 151 74 

Liabilities arising from guarantees of various kinds 
and warratity contracts . . . . . . . . . . . . . . . . . . . . . . . .  6,081 4,406 4,387 4,185 3,144 2,353 2,066 

. . . . . . . . . . . . . . . . . . . . . . . . . .  Year's net earnings 155 158 141 116 150 136 130 

. . . . . . . . . . . . . . . .  Allocations 10 published reserves 2 5 50 40 30 30 .. 50 -. . 50 
. - -  .. 

Disposable profit . . . . . . . . . . . . . . . . . . . . . . . . . . . .  130 108 101 86 120 86 80 
P -. P - .. 

Dividend in DM per share . . . . . . . . . . . . . . . . . . . . . .  9 -  9. - 9.- 9.- 12.50 9.- 10.-- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D i v i d e n d i n x  (18'h) (18%) (18%) (18%) ( 1 8 % 1 7 % )  (18%) ( 1 6 t - 4 % )  

' )  i i icludiri!~ rn(:t:ipts from thc ;rpprccirition in value of of f icefur i i i tu ie alid equi~,riiniiI r i f  DM 70 rn. 

' * )  i i i~ l i ic l i r ig rncni l~ts Irorri ttii: ;il>rir(*ciotion in valuc of land nnd buildings of DM 35 ni 



-u r i t i l  31. 12. 1967 cifter adll isir i)ori t  to thc new preseriticd fortn- 
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Report of the Group for 1973 

The results of the following companies are incorporated as last year in the Consolidated Annual Proportion of 
Statcrnent of Accounts of Deutsche Bank Aktiengesellschaft as of December 31, 1973: 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 fiir Baufinanzierung AG, Köln . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deutsche Gesellschaft für Immobilien-Leasing mbH, Koln 
Deutsche Ueberseeische Bank, Berlin-Hamburg . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Frankfurter Hypothekenbank, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Gefa Gesellschaft für Absatzfinanzierung mbH, Wuppertal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

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

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

The following members of the Group have not been 
included in the consolidated Statements because of their 
small importancc (altogether they account for DM 71 
million = l.lO/OO of the Group's balance sheet total): 
"Alwa" Gesellschaft für Vermögensverwaltung mbH, 

Hamburg 
Burstah Verwaltungsgesellschaft mbH, Hamburg 
Castolin Grundstücksgesellschaft mbH, Köln 
CGT Canada Grundbesitz Treuhand GmbH, 

Frankfuri (Main) 
Deutsche Canada-Grundbesitzverwaltungs- 

gesellschaft mbH, Frankfurt (Main) 
Deutsche Gesellschaft für Anlageberatung mbH, 

Frankfurt (Main) 
Deutsche Vermögensbildungsgesellschaft mbH, 

Bad Homburg V d Höhe 
DIL Deutsche Gesellschaft für Bauplanung und 

-beratung mbH, Köln 
DIL Deutsche Gesellschaft für Immobilien-Mietkauf 

mbH, Köln 
Essener Grundstücksverwertung Dr. Ballhausen, 

Dr. Bruens, Dr. Möller KG, Essen 
Frankfurter Gesellschaft für Vermögencanlagen mbH, 

Frankfurt (Main) 
Gefi Gesellschaftfür Finanzierungsvermittlung mbH, 

Berlin 
Grundstücksgesellschaft Grafenberger Allee mbH, Köln 

Hochhaus und Hotel Riesenfürstenhof Aufbau- 
gesellschaft 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 Grundstücksverwaltungsgesellschaft mbH, 

Köln 
Süddeutsche Bank GmbH, Frankfurt (Main) 
Tauernallee Grundstücksgesellschaft mbH, Berlin 
Terraingesellschaft Gross-Berlin GmbH, Berlin 
Franz Urbig- und Oscar Schlitter-Stiftung GmbH, 

Dusseldorf 

The Deutsche Bank, Berlin, and Exporikreditbank AG, 
Berlin, are dormant old banks which do not have any 
new business. As the old bank accounts for these insti- 
tutions have not been finally confirmed, they have not 
been included in the consolidated accounts. 

Listed below are associated companies which are not 
under the uniform direction of the Deutsche Bank AG 
and hence are not eligible for consolidation: 



Deutsche Eisenbahn Consulting GmbH, 
Frankfurt (Main) 

Deutsche Gesellschaft für Anlageverwaltung rribH, 
Frankfurt (Main) 

Kistra Beteiligungsgesellschaft mbH, 
Frankfurt (Main) 

Rossma Beteiligungsgesellschaft mbH, 
Frankfurt (Main) 
Deutsche Bank AG only maintains those business re- 

lations with these associated companies which are nor- 
mal with bank customcrs. There are no business trans- 
actions capable of materially affecting the Deutsche 
Bank's situation to note in connection with these com- 
panies. 

With regard to the associated companies belonging to 
the Group we report as follows: 

The Berliner Disconto Bank AG, Berlin, operates 69 
offices in West Berlin; i t  conducts all the business of an 
all-round bank. In 1973 the balance sheet total rose frorn 
DM 2,508 million to DM 2,936 million. Out of the net 
earnings of DM 8 million DM 6 million was employed to  
distribute a dividend of 14% and the rernaining DM 2 
million to strengthen the Published Reserves. 

At the end of 1973 the bank's Own Funds totalled DM 
126 million; DM 43 million of this was attributable to  the 
DM 8 million increase of capital in the year under review. 
A further capital increase of DM 10 million is planned for 
1974. 

Normal banking relations are maintained with the 
other members of the Group. The Berliner Disconto Bank 
AG has leased the banking prernises in Otto-Suhr-Allee, 
Berlin, from Trinitas Vermägensverwaltung. 

The Deutsche Bank AG held a share of limited liability 
in Bankhaus Bernhard Blanke, Düsseldorf, until 31. 12. 
1973. The bank's assets and liabilities were transferred 
to  Deutsche Bank AG with effect from 1. 1.1974. 

The Deutsche Centralbodenkredit-AG, Berlin-Cologne, 
conducts all the banking business allowed under the Pri- 
vate Mortgage Banks Law in the Federal Republic and 
West Berlin, especially the granting of mortgage and 
cornmunal loans as well as the issuing of mortgage and 
communal bonds. Because of the unfavourable market 
conditions the bank was not able to expand its lending 
and issuing business in 1973 as much as in the previous 

year. The balance sheet total rose by DM 627 million, or 
10.8%, to DM 6,456 million (1972: + DM 1,101 million, 
or 23.3% ). Out of the net earnings of DM 21.5 million DM 
8.5 million was allocated to  the Published Reserves; a 
further DM 3.5 million is to be transferred to the Legal 
Reserves by resolution of the Shareholders' Meeting. As 
a result Own Funds total DM 194.2 million. 

An unchanged dividend of DM 9 per share of DM 50 
par value is planned for the 1973financial year. 

The Deutscl~e Gesellschaft für Fondsverwaltung mbH 
(DEGEF), Frankfurt (Main), operates as an investment 
company for institutional investors, such as insurance 
companies, company pension and welfare trusts and 
other trusts and staff funds. The number and total assets 
of the Special funds managed continued to rise; among 
other things the third staff fund has been established. 
The cornpany increased its capital by DM 0.2 million to 
DM 1.4 million from the reserves and paid a dividend of 
8% for the 1972173financial year. 

The Deutsche Kreditbank für Baufinanzierung AG, Col- 
ogne, specialises in the financing of housing construc- 
tion. The bank grants loans to finance purchases of 
property and loans to builders, advance and interim 
credits on mortgages and savings and loan associations' 
saving agreements and offers complete financing of 
houses for one or more families, owner-occupied flats 
and building projects to be used for various purposes. It 
also takes an active Part in the granting of the Deutsche 
Bank's Personal Building Loans. 

The DM 1,213 million rise in the balance sheet total to 
DM 1,525 million is mainly attributable to the payment of 
loans which had been promised earlier On. In the year 
under review the bank exercised reserve in granting new 
loans. 

Following a DM 6 million capital increase to DM 42 
million Own Funds amounted to  D M  60.7 million at the 
end of 1973. A 5% dividend is to be paid out of the net 
earnings of D M  2.3 million. 

Its subsidiary, Deutsche Gesellschaft für Irnmobilien- 
Leasing mbH, Cologne, specialises in the financing of 
administrative buildings, department Stores, factory 
buildings and warehouses against leasing receipts. The 
demand for financing against leasing receipts for com- 
mercial and industrial property has declined as a result 
of the economic developments and the introduction of 
investment tax. 



The Deutsche Gesellschaft für Immobilien-Leasing 
rnbH holds all the shares of: 
DIL Deutsche Gesellschaft für Immobilien-Mietkauf 

rnbH, Köln 
DIL Deutsche Gesellschaft für Bauplanung und 

-beratung mbH, Köln 
Grundstücksgesellschaft Grafenberger Allee rnbH, 

Köln 
Schisa Grundstücksverwaltungsgesellschaft mbH, 

Köln. 
It has also a controlling interest in Castolin Grund- 

stücksgesellschaft mbH, Cologne. 

arising on the capital increase (DM 35.9 rnillion) and a 

transfer of DM 10 million from the 1973 net earnings the 
Published Resewes arnounted to DM 236.9 rnillion. A 
further DM 2 million is to be added to the reserves by 
resolution of the Shareholders' Meeting. Own Funds 
thus total DM 302.3 million. 

A dividend of DM 9 per share of DM 50 par value is 
again to be paid for the 1973 financial year. 

The Frankfurter Hypothekenbank holds all the shares 
of the Frankfurter Gesellschaft für Verrnögensanlagen 
mbH, Frankfurt (Main), which controls 95% of the capi- 
tal of the Hochhaus und Hotel Riesenfürstenhof Aufbau- 
gesellschaft mbH, Frankfurt (Main). 

The Deutsche Ueberseeische Bank, Berlin-Hamburg, 
in CO-operation with the Deutsche Bank AG and other 

The Gefa Gesellschaft für Absatzfinanzierung mbH, 

banks of the Group, is chiefly engaged in financing for- Wuppertal, is engaged in the medium-term financing of 

eign trade. Besides the central office in Hamburg and the 
capital and consumer goods and in factoring. It holds all 

branch in Berlin the bank operates three other branches the shares in the Efgee Gesellschaft für Einkaufs-Finan- 

in the Federal Republic. Abroad it has legally independ- 
zierung mbH, Düsseldorf, which provides credit exclu- 

ent branches in Asuncion (Paraguay), Säo Paulo (Brazil), sively for the purchase of consumer goods. Gefa is also 

Tokyo (Japan) and Buenos Aires (Argentina); the latter 
the sole partner of Gefa-Leasing GmbH, Wuppertal. This 

maintains a sub-branch in Rosario (Province of Santa Fe) cornpany rents out transportable equipment. There are 
profit and loss transfer agreernents between Gefa and 

and ten rnunicirial branches in the areater Buenos Aires .+ its two subsidiaries. area. There are also six foreign representative offices in 
Central and South America, 5 of which are operated 

Gefa also holds all the shares in Gefi Gesellschaft für 

jointly with Deutsche Bank AG. Finanzierungsvermittlung mbH, Berlin, and Heinz Langer 

In the year under review the balance sheet total rose Versicherungsdienst GmbH, Stuttgart. Gefa is Iinked by 

from DM 1,115 million to DM 1,406 million. Out of the net 
a profit and loss transfer agreement to Deutsche Bank - - 

earnings of DM 3.4 rnillion a dividend of DM 3 per DM 50 
share is to be paid on the capital of DM 40 million. After 
allocation of DM 1 million to the Other Reserves the 
bank's Own Funds arnount to DM 58 rnillion. 

The bank is the sole partner of the Jubilaumsstiftung 
of the Deutsche Ueberseeische Bank GmbH Unter- 
stütrungskasse, Hamburg. 

The Frankfurter Hypothekenbank, Frankfurt (Main), 
engages in all the banking business conducted by a 
mortgage bank; it is the oldest and biggest private mort- 
gage bank. It is active throughout the Federal Territory 
and West Berlin. In addition communal loans are 
granted in the EC area. The growth in business volume 
feil short of last year's figure because of the particularly 
unfavourable conditions in long-term business. The bal- 
ance sheet total rose by 7% to DM 9,509 million 
( +  14.8% in the previous year). 

The capital was increased in 1973 frorn DM 52.8 rnil- 
lion to DM 63.4 million. After allocation of the premium 

Ab. 
The balance sheet total of Gefa and its subsidiaries 

rose in 1973 from DM 691 million to DM 889 million. The 
capital was increased by DM 12 million to DM 30 million 
at the beginning of 1974 to meet the growth in business 
volume. 

The capital of the Saarländische Kreditbank AG, Saar- 
brücken, is held jointly by Deutsche Bank AG and a 
French banking group. The bank maintains 19 branches 
in the Saarland. It engages in all ordinary banking busi- 
ness. The balance sheet total rose by DM 83.2 million 
(1 1.6%) to DM 799.3 million. A dividend of 10% is to be 
paid again on the capital of DM 20 million for the 1973 
financial year. 

The Saarländische Kreditbank has rented its bank 
premises in Saarbrücken from Deutsche Bank AG. Fur- 
ther property has been placed at its disposal by its sub- 
sidiary, the Saarländische Immobilien-Gesellschaft 
mbH. There is a profit and loss transfer agreement be- 
tween the two companies. 



The Hessische Immobilien- Verwaltungs- Gesellschaft 
mbH, Frankfurt (Main), manages its own  property, vir- 
tually all of which is used by the Deutsche Bank AG. A 
training centre was cornpleted in Kronberg during the 
year under review and rented to  Deutsche Bank AG. 

The Matura Vcirmögensverwaltung mbH, Dusseldorf, 
and Süddeutsche Vermögensverwaltung GmbH, Frank- 
furt (Main), manages assets for its own  and third ac- 
Count. Süddeutsche Vermögensverwaltung GmbH is the 
sole Partner of Elektro-Export-GmbH, Nurernberg, which 
finances the export of electrical engineering products. 

The Trinitas Verrnögensverwaltung GmbH, Frankfurt 
(Main), rnanages property for its own  and third account 
in West Berlin jointly wi th  its subsidiary, Tauernallee 
Grundstücksgesellschaft mbH, Berlin. The property is 
rented for the most Part to  the Berliner Disconto Bank 
AG and its ernployees. 

Ac a result of fairly extensive renovations to  the build- 
ings and the higher depreciation in  accordance with 
the Berlin Promotion Law the cornpany showed a loss of 
DM 0.6 rnillion, which was taken over by Deutsche Bank 
AG in virtue of the existing profit and loss transfer agree- 
ment. 

With regard to the companies in the Group domiciled 
abroad the following rnay be reported: 

The Compagnie Financiere de la Deutsche Bank AG, 
Luxembourg, closed its third financial year on 30. 9. 
1973. The company was able to  expand its position fur- 
ther in international lending and Euro-money business. 
The balance sheet total rose by 71.7% to  DM 4.1 billion 
(converted). 

Besides a strong growth in interest arbitrage there 
was also an expansion in international lending business. 
The bank devoted itself principally to establishing and 
managing international syndicates for granting longer- 
term loans. 

The profit (DM 8.4 rnillion after conversion) was allo- 
cated to the reserves. Following the capital increase in 
November 1973 by Ifrs 300 million to lfrs 900 million. 
Capital and Open Reserves now arnount to  lfrs 1,137 mil- 
lion (C. DM 75 million). 

The Gerrnan American Capital Corporation, Baltirnore, 
USA, holds the participations in the European-American 

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

Transactions between the cornpanies of the Group 
were conducted at market conditions. 

The contribution of Deutsche Bank AG to the Group's 
balance sheet total (before consolidation) is 66.0%. The 
two  rnortgage banks account for 22.8%, the other credit 
institutions 10.7% ; the remaining 0.5% is contributed by 
managing companies. The Group's Course of business 
was therefore largely determined by the business trend 
of Deutsche Bank AG and the mortgage bank subsidiar- 
ies. 

At the end of 1973 the consolidated companies em- 
ployed a staff of 39,951 (including 3,663 part-time em- 
ployees). The Group's banking institutions maintained 
1,254 branches (1,227 at the end of the preceding year). 

The consolidated annual statement of accounts was 
drawn up on the special sheets published for credit insti- 
tutions wi th  the legal form of an Aktiengesellschaft 
(public limited company) and for rnortgage banks. It is 
comparable in all respects with the previous year's 
statement of accounts, for there has been no change in 
the circle of companies belonging to the Group. We offer 
the following comrnents: 

CONSOLIDATED BALANCE SHEET 

The valuations of the Assets and Liabilities of the indi- 
vidual balance sheets were taken over unchanged in the 
consolidated balance sheet (apart from the elimination 
of a negligible interim profit). Claims and liabilities be- 
tween members of the Group were offset against each 
other. The book values of participations in companies in- 
cluded in the consolidated statement were offset 
against Capital and Published Reserves according to the 
share held and the difference on balance of DM 82.6 mil- 
lion is shown in the consolidated balance sheet as "Re- 
serve arising from consolidation". The DM 19.6 million 
increase in the Reserve arising from consolidation is at- 
tributable to  allocations to reserves effected by mem- 
bers of the Group. 



Volume of business 

The volume of buslness (balance sheet total and en- 
dorsement liabilities) rose in the year under review by 
DM 6.8 billion, or 11.3%. to DM 67.2 billion. The consoli- 
dated balance sheet total rose by DM 7.6 billion (13%) to 
DM 66.4 billion; i t  exceeds the Deutsche Bank's balance 
sheet total by DM 20.1 billion. 

Liquidity 

The cash reserve (cash in hand, balances with the 
Deutsche Bundesbank and balances on postal cheque 
accounts) amounted to DM 7 billion as per December 
31,1973. Cash liquidity corresponds to  14.8% (1972: 
13.5%) of the total liabilities - excluding the long-term 
rnortgage bank business-of DM 47.6 billion. 

Total liquid assets amounting to DM 15.2 billion (cash 
reserve, cheques on other banks and other items re- 
ceived for collection, bills rediscountable at the Bundes- 
bank, dernand claims on other credit institutions, Treas- 
ury bills and non-interest Treasury bonds, and bonds 
and debt instrumcnts eligible as collateral for Bundes- 
bank advances) covered the liabilities mentioned at the 
rate of 31.9% (total liquidity). 

Securities 

Bonds and debt lnstrurnents amounted to DM 1,698 
million; DM 1,427.8 million of the total amount ( =  
84.1%) was eligible as collateral at the Deutsche Bun- 
desbank. 

Total credit extended 

Discounts . . . . . , . . . . . . . . . . . . . . . . 
Lendings to credit institutions . . .. . . . . 
Claims on non-bank customers 

short and medium-term claims . . . . 
long-term clairns .. . . .. .. . . .. . . .. 

Long-term claims in mortgage bank 
business, including interest . . .. . . .. .. 
Total credit extended .. . . .. .. . . .. . . 

Deutsche Centralbodenkredit-AG and Frankfurter Hy- 
pothekenbank bonds and debt instuments held by mem- 
bers of the Group amounting to DM 251 million are 
shown separately as Debt Instruments lssued b y  mem- 
bers of the Group. 

Other securities at D M  1,112.7 million include shares 
representing more than 10% of a company to a book 
value of DM 935.3 million. 99% of the total amount are 
marketable on a stock exchange. 

Own shares shown at DM 9 million represent the 
40,415 Deutsche Bank shares, which are to  be offered to  
the employees of companies belonging to the Group. 
The strict minimum value principle was applied for thc 
valuation of the securities. 

Total credit extended 

Total credit extended by the Group rosc by DM 3,951.1 
million, or 9'%, to  DM 47.8 billion. Its composition is 
shown in the table below. Apart from the advances and 
discounts included in the total credit extended, the 
Group's banks made guarantees and letters of credit 
amounting to DM 6,497 million available to  their clients. 
The amount rose by DM 1,776.3 million, or 37.6%; this 
was mainly attributable to guarantees in the interna- 
tional business. 

Allowance has been made, through individual adjust- 
ments and provisions, for all discernible credit risks. The 
consolidated credit institutions have made the pre- 
scribed overall adjustrnent for indiscernible risks. 

End of 1973 
-in millions of DM - 

End of 1972 
-in millions of DM - 



Funds from outside sources 

Liabilities to credit institutions 
demand deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
term depocits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
customerc' drawings on credits opened at other institutions . . . . . . . . . . . .  

Liabilities towards non-bank custorners 
demand deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
term depocitc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
savings deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

End of 1973 
-in millions of DM - 

End of 1972 

-in millionsof DM - 

Debt instruments icsued (including debt inctrurnents deliverable) . . . . . . . . . .  13,854.4 = 22.4% 12,807.8 = 23.5% 
Long-term loans taken up in rnortgage bank business . . . . . . . . . . . . . . . . . . . .  723.8 = 1.2% 615.4 = 1.1% 
lnterest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  275.0 = 0.5% 236.3 = 0.4% 

14,853.2 24.1 0/0 13,659.5 25.0% 
Total funds from outside cources . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  61,756.2 = 100.0% 54,595.3 = 100.0% 

Investments in subsidiaries and associated companies 

Holdings of the Group in non-consolidated companies 
are shown at DM 313.9 rnillion (previous year: DM 261.4 
million). DM 227.6 million of this respresents participa- 
tions in credit institutions. Apart frorn the Shares held in 
Cornpagnie Financiere de la Deutsche Bank AG these 
are mainly minority interests in credit institutions domi- 
ciled abroad. 

Fixed assets 

Land and buildings are shown at DM 608.5 million. 
86.6% of the total arnount is property that is used for 
banking purposes. Property rented out by the Deutsche 
Gesellschaft für Immobilien-Leasing is included at DM 
66.3 rnillion. 

The book value of office furniture and equipment 
amounted to DM 281.8 million. lncluded is movable 
equipment of Gefa-Leasing GmbH at DM 109.3 rnillion 
which is rented out. 

Customers' deposits account for the major Part of the 
increase. Term deposits rose by DM 4,625.7 million 
(+49.5%); savings deposits on the other hand orily rose 
by DM 1,083.4 rnillion (+8.9%). In the mortgage bank 
business the circulation of debt instruments (including 
delivery obligations) rose by DM 846.6 rnillion, or 6.6%. 

Funds taken up for specific purposes were passed on 
to the borrowers on the conditions fixed by the lenders. 
Loans taken up by consolidated companies to the sum 
of DM 24.3 million were secured by mortgages on real 
estate. In the rnortgage bank business, in addition to the 
amounts used as Cover which are shown in the consoli- 
dated balance sheet, DM 0.2 million was iised as secu- 
rity for loans taken up. 

lncluded under liabilities towards credit institutions is 
DM 1 million and under liabilities towards other credi- 
tors arising from banking business DM 125.9 million, 
which was deposited by banks and customers with the 
sub-branch of Deutsche Ueberseeische Bank in cornpli- 
ance with Argentina's regulations on Peso deposits. 

Contingent liabilities and comments on the 
balance sheet 

Funds from outside sources 

Total funds from outside sources - the composition of 
which is shown in the table above - rose by DM 7,160.9 
million, or 13.l%,, to DM 61.8 billion. 

Endorsement liabilities on rediscounted bills not yet 
due amounted to  DM 841.7 million on the balance sheet 
date. The arnount has dropped by DM 791.7 rnillion 
against the previous year owing to the number of redcic- 



tions in the rediscount quotas. Bills outstanding for 
collection totalled DM 86.9 rnillion. 

Liabilities arising frorn guarantees of various kinds 
and warranty contracts arnounted to  DM 6,497 rnillion. 

Liabilities of DM 718.6 million resulted from the repur- 
chase of items assigned en pension. 

Liabilities for possible calls on Shares in public and 
private companies arnounted to DM 22.8 rnillion on the 
balance sheet date. In one case the bank assurned liabil- 
ities in the stead of an unlimited Partner. 

Liabilities to consolidated cornpanies have not been 
included in the above iterns. Claims on and liabilities to 
associated companies refer only to companies that were 
not included in the consolidated accounts. 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 

The consolidated profit and loss account incorporates 
the expenses and receipts shown in the individual state- 
ments of account of the consolidated companies. Re- 
ceipts for mutual services by the consolidated compa- 
nies, notably interest and commission, were offset 
against the corresponding expenses. Receipts during 
the year under review frorn holdings in member compa- 
nies of the Group, which represent distributions frorn 
the 1972 profits, are included under profit brought for- 
ward. 

Receipts 

lnterest and similar receipts from lendlng and money 
market transactions rose by DM 2,247.3 million to DM 
3,663.6 million. The increase of 63% is substantially 
lower than the rise in interest expenses ( t- 103%). The 
interect margin of the consolidated banks has narrowed 
further, parallel wi th the developrnerit in Deutsche Bank 
AG. 

lnterest accrued in mortgage bank business from 
mortgages and communal loans amounted to  DM 978.6 
million (1972: DM 846.6 rnillion), and non-recurrent re- 
celpts from issue and loan business to DM 71.6 rnillion 
(1972: DM 61.6 million). 

Current receipts from securities, debt register claims 
and investments in subsidiaries and associated compa- 
nies rose by DM 31.3 million to  DM 288.5 rnillion. 

Commissions and other receipts from service transac- 
tions rose by DM 61 million to D M  479.1 million. 

Other receipts are shown at DM 163.3 rnillion. This 
arnount includes receipts from ordinary and extraordi- 
nary business which could not be incorporated under 
other items and which do not have to be offset accord- 
ing to present regulations in the individual member com- 
pany's accounts against depreciation and adjustments 
on claims and securities, and against allocations to 
provisions for possible loan losses. 

Expenses 

lnterest and simllar expenses arnounted to  DM 2,641.8 
rnillion, compared wi th  DM 1,298.4 rnillion in the preced- 
ing year. As rnentioned earlier this corresponds to an in- 
crease of 103%. 

In the mortgage bank business interest expended on 
mortgage bonds, communal bondc and loans taken up 
arnounted to  DM 939.1 million ( +  DM 123.3 rnillion, or 
15.1 % ). Non-recurrent expenses in issue and lending 
business rose to  D M  75.4 rnillion, after DM 63.8 million in 
1972. 

Staff expenses (wages and salariec, social security 
contributions, expenses for retirement pensions and 
other benefits) rose from DM 1,001.1 rnillion to  DM 1,127 
million. Wi th  only a slight increase in the nurnber of staff 
the rise in expenditure of D M  125.9 million, or 12.6%. 
was due in particular to wage and salary increases and 
higher social expenses. 

Material expenditure for the banking business rose by 
DM 12.9 million, or 5%, to DM 272.1 million. 

Depreciation and adjustments on claims and securi- 
ties, and allocations for possible loan losses are shown 
at DM 64.7 rnillion. 

Depreciation and adjustments on land and buildings 
and On office furniture and equipment required an 
amount of DM 85.7 rnillion (1972: DM 68.8 million). 

Tax expense amounted to  DM 173.5 rnillion (previous 
year: DM 208 million). DM 150.5 million of this arnount 
(previous year DM 186.3 rnillion) was due to  taxes on in- 
corne, earnings and property. Not accounted for here 
was DM 8.1 rnillion additional tax on dividends distribut- 
able in 1974 and extra expenses of DM 1.4 rnillion shown 
by two  companies in accordance wi th  tj 170, subpara. 2 
Stock Corporation Act. 



Profit, capital and reserves 

Total receipts amounted to DM 5,662 million, total ex- 
penses to DM 5,470.5 million; thus the year's net earn- 
ings of the Group total DM 191.5 million. 

After allocation of DM 46.7 million to the Published 
Reserves (DM 21.7 million by subsidiaries) and deduc- 
tiori of profit attributable to outside shareholders - in- 
cluding the DM 24 million profit brouyht forward - the 
profit of the Group stands at DM 161.4 million. 

As per Dccember 31,1973, the Group's Own Funds are 
comprised as follows: 

Outside shareholders of the Deutsche Centralboden- 
kredit-AG, the Deutsche Kreditbank für Baufinanzierung 
AG, the Deutsche Ueberseeische Bank, the Frankfurter 
Hypothekenbank and the Saarländische Kreditbank AG 
have a share of DM 131.7 million in the Own Funds and a 
share of DM 7.4 million in the profits; this is shown in 
the balance sheet as colnpensatory item for shares held 
b y others. 

- in millions of DM - 
Capital . . . . . . . . . . . . . . . . . . . . . . . .  720.0 million 
Published Reserves . . . . . . . . . . . . . .  1,459.0 million 
Reserve arislng from Consolidation . . 82.6 milliori 

Own Funds of the Group . . . . . . . . . .  2,261.6 million 

Frankfurt (Main), March 1974 
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ASSETS Deutsche Bank A k t i r i i q c s c i l s c h a l l  

Casli iri hand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Balarices wi th thc Deutsche Bundesbatik . . . . . . . . . . . . . . . . . . . . . . .  

Balances on postal ctieque accoiiii is . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Cheques On otticr banks, matiired bonds, interesl an11 tlividcrid coupons and 
iteiiis rcceived fnr collectiuri . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bills discourited . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 

. . . .  al rcdiscouritat~ie at the Deiitsche Bundesbank D M  3,250,743,681 02 

I)) n w n  drawiii!ls . . . . . . . . . . . . . . . . . . . . . . . . .  D M  51,681.244.88 

Clainis ot i  crcdit ii istitutions 

a) payahle o i i  tleiiiarid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
h )  wi t l i  agreed lifc, or subject t n  agreed period of riotice, of 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  ba) less ttiari three months 
bb)  at lcast three inontlis, bi i t  less ttiari foiir years . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  bc)  four years or longet 

including: 
I I S R ~  as cover i i i  r i ior ty~iye barik t~usiness . . . . . . . .  D M  95,500,000.- 

Trcasury bills anrl nnn-iiitercst-bcaricig Treasury bonds 

a) of the Fetletal Repiiblic and the Lander . . . . . . . . . . . . . . . . . . . . . . . .  
h )  others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Borids and debt ii istruiiicrits 

a) wi t l i  a life of up t n  foiir years 
da) o l  the Federal Repi~bl ic  arid the Lander . . . .  D M  351,544,034.12 
ab) of credit inst i t i~t ions . . . . . . . . . .  . . . . . . . .  DM 392,395,277 51 
ac) others . . . . . . . . . . . . . . . . . . . . . . . . . .  D 9,245,534.42 

inc l~ id ing:  
eligihle as collatcral fur Bundesbank advarices . . . . . .  D M  716,151,228.35 

. . . .  iiscd as cover in mortgage batik busiriess . . . . . .  D M  122,019,000.- 

h )  wi th a lifc o l  rriore than foiir years 
ha) of thc Fcderal Repuhlic aiid thc Länder . . . .  D M  331,327,098.63 
bb)  of crerlit i i istilutions . . . . . . . . . . . . . . . . . .  D M  389,195,826.35 
hc) otliers . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  224,243,956.74 

inclurlitig: 
eliqible as collateral for Biitidesbatik üdvances . . D M  71 1,678,982.76 

tiscd üs cover in  mortgaije barik business . . . . . . . .  D M  106,025,531.35 

Seciirities, so far as thcy have not t o  be included in ottier items 

a )  stiares marketahle on  a stock cxcliange and Investment fund 
certificates . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b )  other seciirities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
iricluding: holdings of more ttiari one tenth 
of the sliarcs iri a juint stock corporatioii or 
mining company. excluding investments in  
subsidiariesand associaterl coiripaiiics . . . . . . . . . .  D M  935,289,680.47 

carrietl forward 

31.12.1972 
DM iri 1,000 DM 



CONSOLIDATED BALANCE S H E n  as of December 31,1973 
I 

a) payable on dernand . . . . . . . . . . . . . . . . . . . . .  
Liahilitics to  credit institi it ions 

1,) wit l i  arirced life. or suhject to  agtecd period of 
notice, of 
ba) less ttian threc rnoiiths . . . . . . . . . . . . . . . . . . .  
bh) at least three niontlis, Liut less than four years . . 

. . . . . . . . . . . . . . . . . . . . . .  bc) foiir years or lotiger 
including: diic iri less 
thari four years . . . . . . . . . .  DM 703,457,228.91 

I 

C) cus to~~ ic rs  drawitigs on crcdits operied at otticr 
instilutiuns . . . . . . . . . . . . . . . . . . . . . . . . . . .  

I 

3atikirig liabilities to other crcditors 

. . . . . . . . . . . . . . . . . . . . . . . . . .  a) payable o i i  dcriiand 

b)  with ayrecd life, orsi ibjcct to  agrecd period of  
notice, of 
ba) less than ttiree moiittis . . . . . . . . . . . . . . . . . . . .  
hh) at least tlirce niontlis, but less than foiir years .. 
bc) four years ur  longer . . . . . . . . . . . . . . . . . . . . . .  

including: due in  less 
than four years . . . . . . . . . .  D M  46,865,263.23 

C )  savings deposits 
ca) subject to  legal period of notice . . . . . . . . . . . . . .  
cb) othcrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

lebt instrurnents wi th  a life nf 

a) up to four years . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
h) rnore thari four years . . . . . . . . . . . . . . . . . . . . . . . .  

including: due in  lcss 
than four years . . . . . . . . . . . .  DM -- 

lebt instrurnents issued by ttie morrgage banks 

a) rnortgage botids . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . . . .  D M  1,312,023,029.78 

b )  cornrniitial bonds . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered honds . . . . . . . . . . . .  D M  1,709,495,287.71 

C )  bonds drawn and callcd for redcrriptioii . . . . . . . . . .  

including: 
to fall due in less than fuur 
years or to be taken back . . . . . . . .  D M  1,969,639.549.59 

further: 
registered bonds haiidcd to  

. . . .  lender to  secure loans taketi i ip  D M  244,856,774.92 

and 
registered cornrnunal tiorids . . . . . .  D M  198,006,113.69 

ebt instrurnents deliverable . . . . . . . . . . . . . . . . . . . . .  I I 
carried forward 



gesellsc haft CONSOLIDATED BALANCE SHEET as of December 31,1973 LI AB 

Liabilities to credit iristitutions 

a) payablc ori dcrnand . . . . . . . . . . . .  

5,292,676 
h)  with agreed life, or subject to  agreed periotl of 

rioticc, of 
. . . . . . . . . . . . . . . . . . . .  ba) less than three rnonths 

19,665 bb) at least three rnonths, hut less thaii focir years . .  
bc) four years nr longer . . . . . . . . . . . . . . . . . .  

including: due in  less 
. . . . . . . . . .  than foiir years D M  703.452.228.91 

467,247 C) custorners drawings on  credits opened a i  oiher 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  itislitutions 

Banking liabilitics to other creditors 

a) payablc uri dcinatid . . . . . . . . . . . . . . . .  
h )  with agreed life, ur subject to agreed period of 

notice, of 
ba) Iess thari il iree months . . . . . . . . . . . . . . .  

bb)   LI^ lcast three inoiiil is, I-iiit less than four years . .  
bc) fuur ycürs or loiiger . . . . . . . . . . . . . . . . . .  

including: due in  less 
. . . . . . . . . .  I than four years D M  46,865,263.23 

c) savings deposits 
. . . . . . . . . . . . .  5,870,623 ca) siihject t o  legal period u f  rioticc 

eh) others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Debt instrurnents wi th a life of 

a) up to f 0 i ~ r  ycars . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
250,245 h) inore tlian foiir years . . . . . . . . . . . . . . . . . . . . . . . .  

including: due in  less 
than four years DM -- . . . . . . . . . . . .  

Debt instrurnents issued by thc rnurtgdgc bariks 

a) rnortgage bonds . . . . . . . . . . . . . . . .  
includirig: 

. . . . . . . . . . . .  registered honds D M  1.312.023.029.78 

. . . . . . . . . . . . . . . . . . . . . . . . . .  b) cornrnunal bonds 
including: 

. . . . . . . . . . . .  registercd boiids D M  1,709,495,287.71 

C )  honds drawn and called for redernption . . . . . . . . . .  
1,679,425 

including: 
tofall due in  less than four 
years or to  be takcn bück . . . . . . . .  D M  1,969,639,549.59 

furtlier: 
registered bonds handed to 

. . . .  lender t u  secure loaris taken up D M  244,856,774.92 

and 
registered cnrnrnunal bonds . . . . . .  D M  198.006.1 13.69 

. . . . . . . . . .  Debt instrurnents deliverable 

carried forward 



ASSETS CONSOLIDATED BALANCE SHEET 

carried forward 

Claims on  custorners wi th agreed life, or subjcct to agreed period of noticc, of 

a) lcss than four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
used as Cover in  rnortgage bank biisiness . . . . . .  D M  183,215.971.65 

b )  foiir years or longer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
ii icliitl ing: 
ba) seciired hy rnortgaycs ur1 real esiate . . . . . .  D M  715,183,039.1 5 

. . . . . . . . . . . . . . . . . . . .  tib) ~ur i i i i i i i na l  loans D M  424,946.375.78 
. . . . . . . . . . . . . . . . . .  due in  less than four years DM 5,472,302,000.- 

Mortgage hank Icridings wi th agrecd life of four ycars or longer I I 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a)  niortgages 1 8,135.456.425.40 1 

used as cover . . . . . . . . . . . . . . . . . . . . . . . . .  D M  7,635,565.380.88 

h )  coinmunal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,930,821,743.06 
iised as covcr . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  5,731,332,935.46 

C )  othcrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
includirig: to  credit institutions . . . . . . . . . . . . . . . .  OM 598,126,959.63 

lnterest ori luriy -teriii i i iortgage hank lendings 

a) pro rata iritcrest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . .  h )  interest due after October 31, 1973 and on January 2, 1974 

C) interest arrears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Equalisatiori and Cnvering Clüirris oi i  Federal and Lander authorities under 
ttie Currency Reform Laws . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

includiny: 
used as Cover in  mortgage hank t~iisiness . . . . . . . .  D M  102,059.545 63 

Loans ori a trust basis at third party risk . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 449,785.81 9.34 441,802 

Investrrictitsinsuhsidiariesand associated companies . . . . . . . . . . . . . . . . . .  
including: in  credit iristitiitions . . . . . . . . . . . . . . . .  D M  227,559,527.85 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Land and buildings 
includirig: taken over in  mortgage busiricss . . . . . .  D M  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Office fiirniture and cqiiipinent / 281,762,498.05 227,714 

Own shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
nominal arnourit . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  7,020,750.- 

Debt instrurnerits issued hy a rneniber of the Groulj . . . . . . . . . . . . . . . . . . .  
nominal arnourit: . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 273,439,790 - 

Si~ndry  assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . .  Transitory iterns 

TOTAL ASSETS 

The assets and ttie riglits of recourse i i i  respect of ttie liabilities shown below the Iiabilities side inc l i~de 

a )  clairns on  associated cornpariics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b) clairns which arise froni crcdits falling uridcr Article 15, paragraph 1. iterns 1 to 6, and paragraph 2, 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  of the Banking Law, so far as they are not shown in a )  



: December 31,1973 (continued) LIABILITIES ; 97 

carried forwarrl 

aken up in mortgage bank I-iiisiticss wi th agreed life, 
ect to agreed period of notice, of four years or longer 

~ r n  credit institutions . . . . . . . . . . . . . . . . . . . . . . . .  
:hers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
ding: 
partial liability . . . . . . . . . . . .  D M  2,891,709.28 
n less than foiir years . . . . . . . .  DM 117,710,395.13 

our 
holding an debt instrurnents issiied and loans taken up  in  

ge bank business 

o rata interest . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
terest due (including that due on Janiiary 2, 1974) .. 

ceptances and prornissory notes in  circulation . . . . . .  
n a trust basis at third party risk . . . . . . . . . . . . . . . .  
bns forspecial purposes 

r Pensions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
hers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

liabilities . . . . . . . . . . . . . . . . . . . . . . . . . .  

nents and benevolent funds 
s of the Endowrnents . . . . . . . . . . . . . . . . . . . . . . . .  
ivestrnents in securities . . . . . . . . . . . . . . . . . . . . . .  

\ry iterns 

accordance with Article 25 of the Mortgage 
n k  Law . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
hers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

iterns includirig reserves 

accordance with the Developrnent Aid Tax Law ..  
accordance wit l i  Article 6b of the lncorne Tax Law 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

?d reserves 

itutory reservefund . . . . . . . . . . . . . . . . . . . . . . . .  
ier reserves (voluntary reserve futid) . . . . . . . . . . . .  

arising from consolidation . . . . . . . . . . . . . . . . . .  

satory item for shares held by others . . . . . . . . . .  139,073,047.54 129,806 
ing: from profit . . . . . . . . . .  DM 7,381,769.17 

the Group . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  161.446.1 16.59 140,794 
- 
- - 
wings in  circulation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  

. . . .  ing those discounted for borrowers' account DM 487,564.63 

ment liabilities on rediscounted bills of exchatiye . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . .  s arising frorn guarantees of various kitids and warranty coritracts 

)ns to repurchase items assigned ei l  pension, so far as these Obligations have not be showri on  
ities side . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .... . . . . . . . . . . . . . . . .  I 71 8,648,945.10 621,615 

premiums under the Savings Premium Law . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 372,151,557.67 246,429 

ed among the liabilities are those (including those shown below the balance sheet) t o  asso- 
irnpanies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  



lntcrcst arid similarexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Interest expeiidiuire in  mortgage bank biisiness ori 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) mortgaye bonds 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) communal bontis 

C) loatis takeii up . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . .  

EXPENSES CONSOLIDATED PROFIT AND LOSS ACCOUNT 

Corrirriissiorisand similarcxperiscs in  respectof scrvice transactioris 

D M 

Non-recurrent expeiises in  respect of the mortgaqe baiiks' issiie aild loan 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  tiusiness 

Depreciation and adjustrrients on  claims and seciirities. arid alloca[ions to 
provisions for possible Inan Iosses 

Salarics atid wages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  
Cunip~ilsory social security cutitribiitions . . . . . . . . . . . . . . . . . .  
Expenditure on  rctirerrietit pensions and otlier- Iienefits . . . . . .  . . .  

Material expenditure lor t t ic  tiatiking hiisiriess . . . . . . . . . . . . . . . . .  
Depreciatiori arid adjiistments on  land and buildings, and on  office (urriiture 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  atid equipinent 

Depreciatiori antl adjustmerits ori iiivestnients in subsidiaries and associated 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  conipanies 

Taxes 
a )  on incorric, carninys and property . . . . . . . . . . . . . . . . . . . . . . .  

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

1972 
DM in 1,000 DM 

Allocations to special itcrris ii icliiding reserves . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other expcnses 

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

TOTAL EXPENSES 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Ycai's riet eariiings 

. . . . . . . . . . . .  Profit brouglit forward fruni rhe previous ycar 

. . . . . . . . . . . . . . . . . . . . . .  Allocatioris t u  piiblislied reserves 

Profit attribiitable to oiirside sharctiulders . . . . . . . . . . . . . .  

Profil of the Group . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  " 

Frankfurt (Main), March 1974 

DEUTSCHE BANK AKTIENGESELLSCHAFT 

THE BOARD OF MANAGING DIRECTORS 

Burgard Christians Ehret 

Feith Guth Herrhausen Kleffel 

Leibkutsch Mertih Thierbach 

Ulrich Vallenthin van Hooven 



? period from January 1 to December 31,1973 

3rd siiiiil,ir reccipts fruiii lending and tnoney market trrins;l<:tioris 

nceipts froni 
d-interest seci~ritiesand deht register claims . . . . . . . . . . . . . . . .  

er securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

!strrients in subsidiaries and associated corripariies . . . . . . . . . . . .  

arned in mortgage bar~k  busiriess Irorri 
.tgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

irniinal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

,ions and other receiptsfroin se~vice transactions . . . . . . . . .  

rrent receipts from ttic mortgage banks' issiie and loan business 

RECEIPTS !s 97 
1972 

D M in 1,000 DM 

eipts, including those from the writ ing back of provisions for possi- 
3SSCS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
from the writirig back of provisions for special piirposes, so far as 
? not to be showri iiridcr "Otticr rcccipls" . . . . . . . . . . . . . . . . . .  

. . . . . .  frum ttie writirig back uf special items including resewes 

ling to our audit, carried out in accordance with our professional duties, the Consolidated Statement of Accounts 
: Report of the Group comply with the statutory provisions. 

TOTAL RECEIPTS 

Frankfurt (Main), March 18, 1974 

5,661,977,541 -37 3,996,156 

TREUVERKEHR AG 
Wirtschaftsprüfungsgesellschaft 

Steuerberatungsgesellschaft 

Dr. Nebendorf 
Wirtschaftsprüfer 

(Chartered Accountant) 

Fandre 
Wirtschaftsprüfer 

(Chartered Accountant) 

our 
holding 



List of the Deutsche Bank's Investments in Subsidiaries and Associated Companies 97 

German credit institutions 

AKA Ausfuhrkredit-Gesellschaft mbH. Frankfurt (Main) . . . . . . . . . . . .  
Badische Bank. Karlsruhe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Berliner Disconto Bank. Aktiengesellschaft. Berlin . . . . . . . . . . . . . . . .  
Bernhard Blanke. Bankhaus. Düsseldorf . . . . . . . . . . . . . . . . . . . . . . . .  
Deutsche Cenfralbodenkredit.Aktiengesel1schaft. Berlin-Köln . . . . . . . .  
Deutsche Gesellschaft für Fondsverwaltung mbH. Frankfurt (Main) . . . .  
Deutsche Gesellschaft für Wertpapiersparen mbH. Frankfurt (Main) 
Deutsche Grundbesitz-lnvestmentgesellschaft mbH. Köln . . . . . . . . . . . .  
Deutsche Kreditbank für Baufinanzierung Aktiengesellschaft. Köln . . . .  
Deutsche Schiffahrtsbank Aktiengesellschaft. Bremen . . . . . . . . . . . . . .  
Deutsche Schiffspfandbriefbank Aktiengesellschaft. Berlin-Bremen 
Deutsche Ueberseeische Bank. Berlin-Hamburg . . . . . . . . . . . . . . . . . .  
Deutsche Vermögensbildungcgecellschaft mbH. 

Bad Homburg V . d . Höhe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Europäisch Asiatische Bank Aktiengesellschaft. Hamburg . . . . . . . . . .  
Frankfurter Bodenkreditbank Aktiengesellschaft. Frankfurt (Main) . . . .  
Frankfurter Hypothekenbank. Frankfurt (Main) . . . . . . . . . . . . . . . . . . . .  
Gefa Gesellschaft für Absatzfinanzierung mbH. Wuppertal . . . . . . . . . .  
Gesellschaft zur Finanzierung von Industrieanlagen mbH. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Frankfurt (Main) 
Industriebank von Japan (Deutschland) Aktiengesellschaft 

. . . . . .  -The lndustrial Bank of Japan (Germany) -. Frankfurt (Main) 
Lombardkasse Aktiengesellschaft. Berlin-Frankfurt (Main) . . . . . . . . . .  
Privatdiskont.AktiengeselIschaft. Frankfurt (Main) . . . . . . . . . . . . . . . .  
Rheinische Kapitalanlagegesellschaft mbH. Köln . . . . . . . . . . . . . . . . . .  
Saarländische Kreditbank Aktiengesellschaft. Saarbrücken . . . . . . . . . .  
Schiffshypothekenbank zu Lübeck Aktiengesellschaft. Lübeck . . . . . . . .  

Foreign credit institutions 

Banco Bradesco de Investimento. S.A.. Sao Paulo . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . .  Banco Comercial Transatlantico. Barcelona 

. . . . . . . . . . . . . .  Banco del Desarrollo Economico Espanol S.A., Madrid 
. . . . . . . . . . . . . . . . . . . . . . . .  Banco Espaiiol en Alemania S.A., Madrid 

. . . . . . . . . . . . . .  Banque Commerciale Congolaise. Brazzaville/Congo 
Banque Commerciale du Maroc. Casablanca/Morocco . . . . . . . . . . . . . .  
Banque Europeenne de Credit. Brussels . . . . . . . . . . . . . . . . . . . . . . . .  
Banque Nationale pour le Developpement Economique. 

Rabat/Morocco . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . .  Banque Tchadienne de Credit et de Depots. N'Djamena/Chad 

. H . Albert de Bary & Co N.V.. Amsterdam . . . . . . . . . . . . . . . . . . . . . . . .  
Compagnie Financiere de la Deutsche Bank AG. Luxembourg . . . . . . . .  
Corporacion Financiera Colombiana. Bogota/Colombia . . . . . . . . . . . .  

capital 

40.0 million 
18.0 million 
43.0 million 

5.0 milliori 
48.0 million 

1.2 million 
9.0 million 
2.8 million 

42.0 million 
33.0 million 

1.0 million 
40.0 million 

1.0 million 
28.0 million 
3.0 million 

63.4 million 
18.0 million 

1.0 million 

40.0 million 
1.0 million 
5.0 million 
1.0 million 

20.0 million 
26.0 million 

Cr$ 228.0 million 
Ptas 667.5 million 
Ptas 787.4 million 
Ptas 48.0 million 
CFA-Francs 300.0 million 
Dirham 12.5 million 
B . Francs 1,425.3 million 

Dirham 32.4 million 
CFA-Francs 333.0 million 
D . FIS 15.0 million 
L . Francs 900.0 million 
Col . Pesos 154.1 million 

our 
holding 



"Euralliance". Socibte de Gestion d'lnvestment Trusts. S.A., 
Luxembourg . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Euro-Pacific Finance Corporation Ltd.. Melbourne/Australia . . . . . . . . . .  
European Banking Company Ltd.. London . . . . . . . . . . . . . . . . . . . . . . . .  
Europeati Brazilian Bank Ltd.. London . . . . . . . . . . . . . . . . . . . . . . . . . .  
Foreign Trade Bank of Iran. Teheranllran . . . . . . . . . . . . . . . . . . . . . . . .  
lndustrial and Mining Development Bank of Iran. Teheranflran . . . . . . . .  
The lndustrial Credit and lnvestment Corporation of lndia Ltd., 

Bombay/lndia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
The lndustrial Finance Corporation of Thailand. BangkokIThailand 
Iran Overseas Investment Bank Ltd.. London . . . . . . . . . . . . . . . . . . . . . .  
Korea Development Finance Corporation . ScoulISouth Korea . . . . . . . .  
Malaysian lndustrial Development Finance Berhad. 

Kuala LumpurIMalaysia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Nationale Investitionsbank für Industrieentwicklung AG. Athens . . . . . .  
The Pakistan lndustrial Credit and lnvestment Corporation Ltd., 

KarachiIPakistan . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Private Development Corporation of the Philippines. 

Makati. RizalIPhilippines . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Societe Camerounaise de Banque. Yaounde/Cameroons . . . . . . . . . . . .  
Societe Dahomeenne de Banque. CotonouIDahomey . . . . . . . . . . . . . .  
Societe lvoirienne de Banque . Abidjanllvory Coast . . . . . . . . . . . . . . . .  
Teollistamisrahasto Oy-lndustrialization Fund of Finland Ltd., 

Helsinki . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Union Gabonaise de Banque. LibrevilleIGabon . . . . . . . . . . . . . . . . . . . .  
Union Senegalaise de Banque pour le Commerce et I'lndustrie. 

DakarISenegal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Union Togolaise de Banque. LomeITogo . . . . . . . . . . . . . . . . . . . . . . . .  

Other German enterprises 

capital 

L . Francs 6.0 million 
A$ 5.0 million 
S 10.0 million 
E 4.0 million 
Rials 700.0 million 
Rials 3.150.0 million 

Ind . Rupees 150.0 million 
Baht 150.0 million 
C 5.0 million 
Won 3.000.0 million 

M$ 73.7 million 
Drachmae 450.0 million 

Pak . Rupees 60.0 million 

Phil . Pesos 40.2 million 
CFA-Francs 1,000.0 million 
CFA-Francs 300.0 million 
CFA-Francs 1,000.0 million 

Fmk 42.4 million 
CFA-Francs 750.0 million 

CFA-Francs 1,000.0 million 
CFA-Francs 400. 0 million 

"Alwa" Gesellschaft für Vermögensverwaltung mbH. Hamburg . . . . . .  DM 
CGT Canada Grundbesitz Treuhand GmbH. Frankfurt (Main) . . . . . . . . . .  DM 
Deutsche Beteiligungsgesellschaft mbH. Frankfurt (Main) . . . . . . . . . . . .  DM 
Deutsche Canada-Grundbesitzverwaltungsgesellschaft mbH. 

Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  
Deutsche Gesellschaft für Anlageberatung mbH. Frankfurt (Main) . . . .  DM 
Deutsche Grundbesitz-Anlagegesellschaft mbH. Koln . . . . . . . . . . . . . .  DM 
Hessische Immobilien-Verwaltungs-Gesellschaft mbH. 

Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 
Matura Vermögensverwaltung mbH. Düsseldorf . . . . . . . . . . . . . . . . . .  DM 
Nordwestdeutscher Wohnungsbauträger GmbH. Braunschweig . . . . . .  DM 
Süddeutsche Vermögensverwaltung GmbH. Frankfurt (Main) . . . . . . . .  DM 
Trinitas Vermögensverwaltung GmbH. Frankfurt (Main) . . . . . . . . . . . .  DM 

0.5 million 
0.1 million 
1.0 million 

0.1 million 
0.5 million 

0.04 million 

1.0 million 
0.3 million 
0.2 million 
2.0 million 
1.0 million 

our 
holding 

32.7% 
8.0% 

14.3% 
7.5% 

11.8% 
0.9% 

1.5% 
2.9% 

10.0% 
2.5% 

0.5% 
3.0% 

4.6% 

1.8% 
5.0% 

11.2% 
12.0% 

0.7% 
10.0% 

3.8% 
18.0% 



capital 
Other foreign enterprises 

Adela Investment Company S.A.. LuxembourgILima (Peru) . . . . . . . . . .  
EDESA Societe Anonyme Holding. Luxembourg . . . . . . . . . . . . . . . . . .  
European Arab Holding S.A.. Luxemboury . . . . . . . . . . . . . . . . . . . . . . . .  
European Banks' International Company S.A.. Brussels . . . . . . . . . . . . . .  
European Financial Associates N.V.. The Hague . . . . . . . . . . . . . . . . . .  
European Hotel Corp . (EHC) N.V.. Amsterdam . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . .  German American Capital Corporation. BaltimoreIUSA 
. . . .  International Investment Corporation for Yugoslavia. Luxembourg 

Private Investment Company for Asia S.A.. Panama-CityIPanama . . . . . .  
Promotora de Edificios para Oficinas S.A.. Barcelona . . . . . . . . . . . . . .  
Societe Internationale Financiere pour les lnvestissements et le 

. . . . . . . . . . . .  Developpement en Afrique S.A. (SIFIDA). Luxcmbourg 
UBS-DB Corporation. New York . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

U S$ 
U C$ 
L . Francs 
B . Francs 
D . FIS 
D . FIS 
U C$ 
US$ 
US$ 
Ptas 

61.3 million 
10.5 million 

1,000.0 rnillion 
175.0 million 

0.4 million 
36.4 million 
0.01 million 
13.5 milliori 
28.2 million 

180.0 million 

12.5 million 
0.08 million 

oilr 
holding 



Security lssuing and other Syndicate Transactions as well as Introductions 
on the Stock Exchange 

Dornestic Loans of Public Authorities 

8Il2%, 10% and g1I2% Loans of the 
Bundesrepublik Deutschland of 1973 

81/,% and 10% Loans of the 
Deutsche Bundesbahn of 1973 

10% and g1I2% Loans of the 
Deutsche Bundespost of 1973 

10% Loan of the Land Baden-Württemberg 
of 1973 

10% Loan of the Land Berlin of 1973 

8'12% Loan of the Land Schleswig-Holstein 
of 1973 

8%. 8lh%, 9% and 10% Annuity and 
Communal Bonds of the Deutsche 
Siedlungs- und Landesrentenbank 
- Series 121-130, Series 1&19- 

Other Domestic Loans, Mortgage and Cornmunal Bonds 

Braunschweig-Hannoversche Hypothekenbank Deutsche Schiffahrtsbank Aktiengesellschaft 
Deutsche Centralbodenkredit-Aktiengesellschaft Deutsche Transalpine Oelleitung GmbH 
Deutsche Hypothekenbank Industriekreditbank Aktiengesellschaft 
Deutsche Hypothekenbank (Actien-Gesellschaft) 

Convertible and Optional Loans of Dornestic and Foreign Issuers 

expressed in Deutsche Mark: 
Vereinsbank in Hamburg 

expressed in foreign currencies: 
Carnation Company 
Ford lnternational Finance Corporation 
Hongkong Land lnternational Limited 
Mafina B. V. 
Marriott Corporation 
Masco Corporation 
The Rank Organisation Limited 

Loans of Foreign lssuers 

expressed in Deutsche Mark: 
Autopistas, Concesionaria Espanola, S.A. 
AUMAR Autopistas del Mare Nostrum, S.A., 

Concesionaria del Estado 
Brascan lnternational B.V. 
CERGA Centrale Electrique Rhenane de Gambsheim 
Courtaulds lnternational Finance N.V. 
Electricity Supply Commission 
ESTEL NV 
EUROFIMA Europaische Gesellschaft für die 

Finanzierung von Eisenbahnmaterial 

Wells Fargo lnternational Investment Corporation 

Rothmans lnternational Limited 
Sime Darby lnternational Finance N.V. 
Sperry Rand Corporation 
United Overseas Bank Lirnited 
Warner-Lambert Company 
Xerox Corporation 

Europäische Gemeinschaft für Kohle und Stahl 
Europäische lnvestitionsbank 
The Hydro-Electric Power Comrnission 

of Ontario 
Hypothekenbank und Finanzverwaltung des 

Königreichs Dänemark 
The Industrial Bank of Japan Finance Company N.V. 
lndustrial and Mining Development Bank of Iran 
Inter-Amerikanische Entwicklungsbank 
- Inter-American Development Bank- 



Badenwerk Aktiengesellschaft 
Balcke-Dürr Aktiengesellschaft 
Basalt-Actien-Gesellschaft 
BASF Aktiengesellschaft 
Bayerische Elektricitäts-Lieferungs-Gesellschaft 

Aktiengesellschaft 
Bayerische Handelsbank 
Bayerische Motoren Werke Aktiengesellschaft 
Bayerische Vcreinsbank 
Berliner Kindl Brauerei Aktiengesellschaft 
Berliner Kraft- und Licht (Bewag)-Aktiengesellschaft 
Binding-Brauerei Aktiengesellschaft 
Bleicherei, Färberei und Appreturanstalt Uhingen AG 
Brau-Aktiengesellschaft Nürnberg 
Brauerei Clucs 
Brauerei Moninger 
Braunschweig-Hannoversche Hypothekenbank 
Breitenburger Portland-Cement-Fabrik 
Bremer Vulkan Schiffbau und Maschinenfabrik 
Büttner-Schilde-Haas Aktiengesellschaft 
Butzke-Werke Aktiengesellschaft 
Colonia Versicherung Aktiengesellschaft 
Concordia Spinnerei und Weberei 
Crefelder Baumwoll-Spinnerei 
Dahlbusch Verwaltungs-Aktiengesellschaft 
Deutsche Babcock & Wilcox Aktiengesellschaft 
Deutsche Continental-Gas-Gesellschaft 
Deutsche Hypothekenbank 
Die blauen Quellen Fritz Meyer & Co. 

Aktiengesellschaft 
Dortmunder Union-Schultheiss Brauerei 

Aktiengesellschaft 
Eichbaum-Brauereien Aktiengesellschaft 
Einkaufskontor Stuttgart des südwestdeutschen 

Nahrungsmittelgrosshandels-Aktiengesellschaft 
Eisen- und Drahtwerk Erlau AG 
Elektricitäts-Lieferungs-Gesellschaft 
Elsa Zement- und Kalkwerke Aktiengesellschaft 
Enka Glanzstoff AG 
Erdölwerke Frisia Aktiengesellschaft 
ERBA Aktiengesellschaft für Textilindustrie 
Europaisch Asiatische Bank Aktiengesellschaft 
Farbwerke Hoechst Aktiengesellschaft 

vormals Meister Lucius & Brüning 
Flachglas Aktiengesellschaft DELOG-DETAG 
Frankenthaler Brauhaus 
Frankfurter Hypothekenbank 
Geestemünder Bank 

Arn. Georg Aktiengesellschaft 
Gerling-Konzern Allgemeine Versicherungs- 

Aktiengesellschaft 
Germania-Brauerei Aktiengesellschaft 
Gildemeister Aktiengesellschaft 
Girmes-Werke Aktiengesellschaft 
Th. Goldschmidt Aktiengesellschaft 
Grunzweig + Hartmann und Glasfaser 

Aktiengesellschaft 
Gutehoffnungshütte Aktienverein 
Handelsbank in Lübeck 
Hannoversche Papierfabriken Alfeld-Gronau 

vorm. Gebr. Woge 
Hannoversche Portland-Cementfabrik AG 
Hapag-Lloyd Aktiengesellschaft 
Henninger-Bräu Kommanditgesellschaft auf Aktien 
Hochtief Aktiengesellschaft für Hoch- und Tiefbauten 

vorm. Gebr. Helfmann 
Hoffmann's Stärkefabriken Aktiengesellschaft 
Matth. Hohner Aktiengesellschaft 
Philipp Holzmann Aktiengesellschaft 
Hypothekenbank in Hamburg 
Isar-Amperwerke Aktiengesellschaft 
Kabel- und Metallwerke Gutehoffnungshütte 

Aktiengesellschaft 
Kali-Chemie Aktiengesellschaft 
Kali und Salz Aktiengesellschaft 
Kauzenburg-Betriebs-AG 
Karl Kübler AG 
"KERAMAG" Keramische Werke Aktiengesellschaft 
Kleinwanzlebener Saatzucht Aktiengesellschaft 

vorm. Rabbethge & Giesecke 
Kölnische Rückversicherungs-Gesellschaft 
Kraftubertragungswerke Rheinfelden 
Fried. Krupp Huttenwerke Aktiengesellschaft 
F. Küppersbusch & Söhne Aktiengesellschaft 
Lehnkering Aktiengesellschaft 
Leonische Drahtwerke Aktiengesellschaft 
Linde Aktiengesellschaft 
Magdeburger Feuerversicherungs-Gesellschaft 
Magdeburger Rückversicherungs-Actien- 

Gesellschaft 
Mannesmann Aktiengesellschaft 
Neckarwerke Elektrizitätsversorgungs- 

Aktiengesellschaft 
Nordcement Aktiengesellschaft 
Nordstern Allgemeine Versicherungs- 

Aktiengesellschaft 



Nordwestdeutsche Kraftwerke Aktiengesellschaft 
Oelmühle Hamburg Aktiengesellschaft 
0 & K Orenstein & Koppel Aktiengesellschaft 
Pfälzische Hypothekenbank 
Pongs & Zahn Kommanditgesellschaft auf Aktien 
F. Reichelt Aktiengesellschaft 
Rheinisch-Westfälische Boden-Credit-Bank 
Rheinisch-Westfälische Kalkwerke 

Aktiengesellschaft 
Rheinstahl Aktiengesellschaft 
Schering Aktiengesellschaft 
Schubcrt & Salzer Maschinenfabrik 

Aktiengesellschaft 
Sektkellerei Schloss Wachenheim AG. 
Siemens Aktiengesellschaft 
Sinner A.G. 
Hugo Stinnes Aktiengesellschaft 
Strabag Bau-Aktiengesellschaft 
Süddeutsche Zucker-Aktiengesellschaft 

Foreign Shares 

Acieries Reunies de Burbach-Eich-Dudelange S.A., 
ARBEO 

AKZO N.V. 
Asahi Chemical lndustry Co., Ltd. 
Atlas Copco AB 
Australian Paper Manufacturers Limited 
Avis Inc. 
The British Petroleum Company Limited 
The Chase Manhattan Corporation 
Christie's International Limited 
Ciments Lafarge 
The Coca-Cola Company 
Zolumbia Broadcasting System, Inc. 
Compagnie Bruxelles Lambert pour la Finance et 

I'lndustrie 
Compagnie de Saint-Gobain-Pont-a-Mousson 
Compagnie des Machines BULL 
The Dow Chemical Company 
Europemballage Corporation 
Foseco Minsep Limited 
"Holderbank" Financiere Glarus AG 
Imperial Chemical lndustries Limited 
N.V. Koninklijke Distilleerderijen Erven Lucas Bols 
Koninklijke Nederlandsche Hoogovens en 

Staalfabrieken N.V. 

Teutonia Misburger Portland-Cementwerk 
Thüringer Gasgesellschaft 
August Thyssen-Hütte Aktiengesellschaft 
Uelzener Bierbrauerei-Gesellschaft 
VARTA Aktiengesellschaft 
VEBA Aktiengesellschaft 
VEBA-Chemie Aktiengesellschaft 
Vereinigte Deutsche Metallwerke Aktiengesellschaft 
Vereinigte Seidenwebereien Aktiengesellschaft 
Vereinsbank in Hamburg 
VKI - Rheinhold + Mahla AG 
Westdeutsche Handelsgesellschaft Gebr. Sinn 

Aktiengesellschaft 
Westfälische Kupfer- und Messingwerke Akt.-Ges. 

vorm. Casp. Noell 
Westfälische Zellstoff Aktiengesellschaft 
Wicküler-Küpper-Brauerei Kommanditgesellschaft 

auf Aktien 

Matsushita Electric lndustrial Co., Ltd. 
The Mitsui Bank, Ltd. 
Mitsui & Co., Ltd. 
The Nikko Securities Co., Ltd. 
Nippon Yusen Kabushiki Kaisha 
Nissan Motor Co., Ltd. 
The Rank Organisation Limited 
Richardson-Merrell Inc. 
The Rio Tinto-Zinc Corporation Limited 
ROLINCO N.V. 
Rolls-Royce Motors Holdings Limited 
Rothmans International Limited 
Rotterdamsch Beleggingsconsortium N.V. 
J. Sainsbury Limited 
The Sanwa Bank, Limited 
SNlA VISCOSA Societa Nazionale lndustria 

Applicazioni Viscosa S.p.A. 
Studebaker-Worthington, Inc. 
Sumitomo Shipbuilding and Machinery Co., Ltd. 
Sumitomo Shoji Kaisha, Ltd. 
Telefonaktiebolaget LM Ericsson 
Thomson-CSF 
Warner-Lambert Company 
Xerox Corporation 



Regional Advisory Councils 

Advisory Council of Braunschweig 

Dr. jur. Ulrich Schallemacher, Chairman 
Member of the Board of Managing Directors, Salzgitter AG, 
Salzgitter-Drütte 

Hans-Herbert Munte, Deputy Chairman 
Chairman of the Board of Managing Directors, Schmalbach- 
Lubeca GmbH, Braunschweig 

Dipl.-lng. Heinz Alten, 
Chairman of the Management, Linke-Hofmann-Busch Waggon 
Fahrzeug Maqchinen GmbH, Salzgitter-Watenstedt 

Dr. oec. Walther H. Buchler, 
Partner and Managing Director af Buchler & Co., Braunschweig 

Jürgen von Damm, 
Chairman of the Board of Managing Directors, Mühle Rüningen 
AG, Rüningen über Braunschweig 

Karl Graf, 
Diplom-Landwirt and landowner, Söderhof über Salzgitter- 
Ringel heim 

Klaus Heibey, 
Partner and Managing Director of 
Messrs. Wullbrandt & Seele, Braunschweig 

Professor em. Dr.-lng. Friedrich Wi lhelm Kraemer, 
Architßct, Braunschweig/Köln 

Herbert Marx, 
Chairman of the Management, BUHLER-MIAG GmbH, 
Braunschweig 

Heinz Pförtner, 
Partner in Sonnen-Werke Sieburg & Pförtner, Seesen/H., and 
M. Bassermann & Cie., Schwetzingen, SeesenIH. 

Dr. jur. Gerhard Prinz, 
Member of the Board of Managing Directors, Volkcwagenwerk 
Aktiengesellschaft, Wolfsburg 

Dr. jur. Hans Schuberth, 
Partner and Managing Director of National-Jürgens-Brauerei 
and Schuberth-Werk, Braunschweig 

Hans-Christian Seeliger, 

Landowner, Rittergut Wendessen über Wolfenbuttel 

Dr. jur. Rolf Arend Winter, 
Member of the Board of Managing Directors, 
Braunschweigische Kohlen-Bergwerke, Helmstedt, and 
member of the Board of Managing Directors, Elektrowerke AG, 
Berlin, Helmstedt 

Dr. jur. Reinhard Wolff, 
Chairman of the Board of Managing Directors, 
Braunschweigische Maschinenbauanstalt, Braunschweig 

Advisory Council of Bremen-Osnabrück 

Karl-Heinx Lange, Chairman 
of Albrecht, Müller-Pearse & Co., Bremen 

Wi lhelm Karmann, Deputy Chairman 
Partner and Managing Directorof Wilhelm Karmann GmbH, 
Osnabrück 

Dipl.-Volkswirt, Dr. rer. pol. Heinz Ache, 
Spokesman of the Board of Managing Directors, 
Aktien-Gesellschaft "Weser", 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. Jurgen Deilmann, 
Member of the Board of Managing Directors, C. Deilmann 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 Karl Geuther & Co., Bremen 

Helmut W. Günther, 
Managing Director of Messrs. Bischof & Klein, Lengerich 



Hermann C. Helms, 
Member of the Board of Managing Directors. Deutsche 
Dampfschimahrts-Gesellschaft "Hansa", Bremen 

Heinz-Werner Hempel, 
of F. W. Hempel & Co. -Erze und Metalle -, Bremen 

Dr. Kurt Hofmann, 
Wil helmshaven 

Werner Klemeyer, 
of Scipio & Co., Bremen 

Dip1.-lng. Friedrich Koch, 
Managing Director of DESMA-Werke GmbH, Achim Bez. 
Bremen 

Dr. Juergen Krackow, 
Düsseldorf 

Konsul Dr. Friedrich Kristinus, 
Chairman of the Board of Managing Directors, 
Martin Brinkmann AG, BremenIHamburg 

Dr. rer. pol. Gerhard Lofink, 
Deputy Memberof the Board of Managing Directors, Olympia 
Werke AG, Wilhelmshaven 

Dr. Karl Mahlert, 
Managing Director of Exportbrauerei Beck & Co., Bremen 

Dipl.-lng. Herrnann L. Mende, 
Partner and Managing Director of Norddeutsche Mende 
Rundfunk KG, Bremen 

Herrnann Noe, 
of Dock- und Schiffahrtsgesellschaft Kaiserhafen 
No6 & Co., Bremerhaven 

Dr. Heinz Rössler, 
General Manager of Erica RösslerIModische Strickerei 
GmbHIHeinz Rössler & Söhne KG, Nahne (Osnabrück) 

Dip1.-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.-Kfm. Carl Erdwin Starcke, 
Partner and Managing Director of Starcke Firmengruppe, 
MelleIHannover 

Franz Tecklenborg, 
Chairman of the Board of Management. 
BTF-TEXTILWERKETecklenborg & 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 Silberwaren AG, Bremen 

Advisory Council of Düsseldorf-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, 
Gerresheimer Glas AG, Düsseldorf 

Dr. Dr. Jörg 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 
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Leo Brand, 
Owner of Heinrich Brand, Neuss 

Fritz Brandi, 
Chairman of the Management, ELF MINERALUL GmbH, 
Düsseldorf 

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 Wilhelrn Clauser, 
Member of the Board of Managing Directors, 
Rheinmetall Berlin AG, Düsseldorf 

Dipl.-lng. Eduard H. Dörrenberg, 
Partner in Messrs. Rhode & 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, Huls nr. Krefeld 

Audun R. 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 Directorof Hunnebeck GmbH, 
Lintorf Bez. Düsseldorf 

Konsul Rudolf Grolman, 
Owner of Gustav Grolman, Düsseldorf 

Jan Kleinewefers, 
Partner and Managing Director of Kleinewefers GmbH, Krefeld 

Dipl.-Kfm. Otto Klötzer, 
Chairman of the Management, 
Gustav Hoffmann GmbH, Kleve (Rhld.) 

Dr. Heinz Mittag, 
Partner and Managing Director of Dr. Carl Hahn GmbH, 
Düsseldorf 

Caspar Monforts von Hobe, 
Partner in A. Monforts Maschinenfabrik und Eisengiesserei, 
Mönchengladbach 

Dipl.-lng. Laurenz Müller, 
Partner end Managing Director of Messrs. Hille & Müller, 
Düsseldorf 

Dr. Hans Pahl, 
Partner and Managing Director of the Pahl'sche 
Gummi- und Asbest-Gesellschaft "PAGUAG", Dusseldorf 

Edgar Pfersdorf, 
Chairman of the Board of Managing Directors, 
Langbein-Pfanhauser Werke AG, Neuss 

Dr. Lothar Pohl, 
Member of the Board of Managing Directors, Vereinigte 
Seidenwebereien AG, Krefeld 

Gerhard Potthoff, 
Chairman of the Board of Managing Directors, 
Horten AG, Düsseldorf 

Werner P. Roell, 
Chairman of the Supervisory Board, 
Jagenberg-Werke AG, Düsseldorf 

Dipl.-lng. Ernst Theodor Sack, 
Partner and Managing Director. 
Maschinenfabrik Sack GmbH, Düsseldorf 

Dr. Artur Schrnidt, 
Managing Director of Muskator-Werke Hermann Schmidt 
KG, Düsseldorf 

Professor Dr.-lng. Günther Schwietzke, 
Partner in J. G. Schwietzke Metallwerke, Düsseldorf 

Dieter Siernpelkarnp, 
Partner and Managing Director of 
G. Siempelkamp & Co., Maschinenfabrik, Krefeld 

Dr. Hans Spilker, 
Managing Director, 
Gesellschaft für Elektrometallurgie mbH, Düsseldorf 

Dipl.-lng. Herrnann Storm, 
Partner in Messrs. Schmolz + Bickenbach, Düsseldorf 

Dipl.-lng. Albrecht Woeste, 
Partner in R. Woeste & Co., Düsseldorf 

Dipl.-lng. Eduard Robert Zapp, 
Partner in Robert Zapp, Düsseldorf 



Advisory Council of Essen-üortmund-Duisburg 

Josef Fischer, Chairman 
Chairman of the Board of Managing Directors, Hoesch Werke 
AG, and Chairman of the Board of Managing Directors, Hoesch 
AG, Dortmund 

Dipl.-lng. Walter Alfen, 
Member of the Board of Managing Directors, Glückauf-Bau- 
AG, Dortmund 

Karl Bach, 
Member of the Board of Managing Directors, 0 & K 
Orenstein & Koppel AG, Dortmund 

Harald von Bohlen und Halbach, 
Deputy Chairman of the Supewisory Board, 
Bohlen Industrie AG, Essen 

Hans-Heinz Boos, 
Spokesman of the Board of Managing Directors, 
Edelstahlwerk Witten AG, Witten 

Rudolf Brickenstein, 
Managing Director, W. Brügmann 8. Sohn GmbH, Dortmund 

Professor Dr. Walter Cordes, 
Duisburg 

Wolfgang Curtius, 
Krefeld 

Dr. Walter Deuss, 
Member of the Board of ~ a n a ~ i n g  Directors, 
Karstadt AG, Essen 

Dipl. SC. pol. Hans L. Ewaldsen, 
Chairman of the Board af Managing Directors, 
Deutsche Babcock & Wilcox AG, Oberhausen (Rhld.) 

DY. Herbert Gienow, 
Member of the Board of Managing Directors, 
Klöckner-Werke AG, Duisburg 

Dr. Walter Griese, 
Member of the Board of Managing Directors, 
Flachglas AG DELOG-DETAG, Gelsenkirchen 

Dr. Otto Happich, 
Chairman of the Supervisoty Board, 
Gebr. Happich GmbH, Wuppertal 

Robert Heitkamp, 
Proprietorof Bauunternehmung E. Heitkamp GmbH 
Wanne-Eickel, Wanne-Eickel 

Dipl.-Kfm. Klaus Hill, 
Member of the Board of Managing Directors, 
Heinr. Hill AG, Hattingen (Ruhr) 

Walter Hövelmann, 
Partner in Walter Hundhausen KG, Schwerte (Ruhr) 

Konsul Karl Holstein, 
Honorary Chairman of the Supewisory Board, 
Flachglas AG DELOG-DETAG, Gelsenkirchen 

Thbodore Kaas, 
President of SIDECHAR, Paris, and Member of the Board 
of Managing Directors of Harpener AG, Dortmund 

Eberhard Kloepfer, 
Partner and Managing Director, W. Döllken & Co. GmbH, Essen 

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, 
Hattingen ( ~ u h r )  

Dr. Klaus Liesen, 
Deputy Chairman of the Board of Managing Directors. 
Ruhrgas AG, Essen 

Dr. Leonhard Lutz, 
Chairman of the Board of Managing Directors, Stumm AG, Essen 

Dr. Hubertus Müllervon Blumencron, 
Chairman of the Board of Managing Directors, 
Duisburger Kupferhutte, Duisburg 

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 AG Sector Bau- und Wärmetechnik, Gelsenkirchen 

Dr. Walter Schäfer, 
Managing Director of Franz Haniel & Cie. GmbH, Duisburg 

Friedrich Arnhard Scheidt, 
Member of the Board of Managing Directors, 
Scheidt AG, Kettwig 

Professor Dr. Herbert Scholz, 
Member of the Board of Managing Directors, 
Chemische Werke HüIs AG, Marl (Westf.) 



Dr. Rolf Draeger, 
Managing Directorof Byk-Gulden Lomberg, 
Chemische Fabrik GmbH, Kbnstanz (Bodensee) 

Konsul Dipl. rer. pol. H. W. Dyllick-Brenzinger, 
Partner and Managing Director of 
Brenzinger & Cie. GmbH, Freiburg (Breisgau) 

Dipl.-Kfm. Dr. rer. pol. Martin Fahnauer, 
Manager of KlENZLE Apparate GmbH, Villingen 

Dipl.-lng. Helmuth Fahr, 
Gottmadingen 

Horst R. Gütermann, 
Partner in Messrs. Gütermann & Co., 
Nlhseidenfabriken, Gutach (Breisgau) 

Dr. jur. Franzjosef Hackelsberger, 
Partner and Managing Director of 
Messrs. J. Weck & Co., Uflingen (Baden) 

Dipl.-Kfrn. Manfred Hopf, 
Chairman of the Board of Managing Directors 
Maschinenfabrik Fahr AG, Gottmadingen 

Dipl.-lng. Giuseppe Kaiser, 
Chairman of the Board of Managing Directors, 
Sehiesser AG, Radolfzell (Bodensee) 

Werner Koehler, 
Managing Director, Papierfabrik August Koehler AG, 
Oberkirch (Baden) 

Paul Meyer, 
General Manager of ALUSUISSE Deutschland GmbH, 
Konstanz (Bodensee) 

Dr. Christian-Adam Mez, 
Chairman of the Supewisory Board, 
Mez AG, Freiburg (Breisgau) 

Prof. Dr. Erich Pfisterer, 
Member of the Boards of Managing Directors, 
Schluchseewerk AG and Rheinkraftwerk Albbruck-Dogern 
AG, Fniburg (Breisgau) 

Gustav Rall, 
Member of the Board of Managing Directors, 
Spinnerei und Webereien Zell-Schönau AG, Zell (Wiesental) 

Achatius Graf Saurma, 
President of the Ftlrstlich Fürstenbergische 
Gesamtvewaltung, Donaueschingen 

Curt Edgar Schreiber, 
Partner in Friedrlch Msuthe GmbH, 
Schwennlngen (Necker) 

Rudolf Schuler 
Member of the Board of Managing Directors, 
Gsbrlel Heros6 AG, Konstanz (Bodensee) 

Dipl.-lng. Rolf Steinberg, 
Member of the Board of Menaglng Dlrectors, 
Wehrle Werk AG, Emmendlngen (Baden) 

Dr. Albrecht Stromeyer-Honegger, 
Partner snd Msnaging Director of Textilgeaellschaft 
L. Stromeyer & Co., Konstanz (Bodensee) 

Gerd L. Suter, 
Chairman of the Board of Managinq Directors, 
Ciba-Geigy AG, Wehr (Baden) 

Heinrich Villiger, 
Partner and Managlng Director, 
Villiger S6hne QmbH, Cigarmnfabrlken, 
Tiengen (Hochrhein) 

Dr. Gerhard Wiebe, 
Partner in August Faller KG, Graphische Kuntstsnnslt, 
Wsldklrch (Brelr~gau) 

Advlsory Council of Hamburg-Klel 

Professor Dr. Rolf Stödter, Chairman 
of John T. Eesberger, Harnburg 

Peter Aldag, 
of Otto Aldag, Hamburg 

Bernherd Arndt, 
Chairmen 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, 
Beiersdorf AG, Hamburg 

Herbert Dau, 
Chairman of the Board of Managing Directors, 
Hamburg-Mannheimer Versicherungs-AG, Hamburg 



Dr. Richard Schulte, 
Chairman of the Board of Managing Directors, 
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 

Dip].-Kfm. Kar1 Stein, 
Member of the Board of Managing Directors, 
Stern-Brauerei Carl Funke AG, Essen 

Hans Walter Stürtzer, 
Member of the Board of Managing Directors, 
Ruhrchemie AG, Oberhausen (Rhld.) 

Dip1.-Kfm. Wolfgang Tgahrt, 
Gelsenkirchen 

Dr.-lng. Ernst Joachim Trapp, 
Partner in F. C. Trapp Bauunternehmung, Wesel 

Dipl.-lng. Hans Uhde, 
Managing Director of Friedrich Uhde GmbH, Dortmund 

Dr. Benno Weimann, 
Chairman of the Board of Managing Directors 
Gelsenwasser AG, Gelsenkirchen 

Dr. Hans Georg Willers, 
Member of the Board of Managing Directors, 
Hugo Stinnes AG, Mülheim (Ruhr) 

Dr. Wernsr Wodrich, 
Gelsenkirchen 

Dip1.-Kfm. Heinz Wolf, 
Member of the Management, Klöckner & Co., Duisburg 

Karl-Wilhelm Zenz, 
Managing Director of Carl Spaeter GmbH, Duisburg 

Acivlsory Council of Frankfurt am Main 
(Hessen) 

Konsul a. D. Fritz Dietz, Chairman 
Ownerof Gebr. Dietz, Frankfurt (Main) 

Dr. jur. Horst Pavel, Deputy Chairman 
Member of the Management of Quandt-Gruppe, 
Bad Homburg v.d.H. 

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, 
Nidda-Oberschmitten (Oberhessen) 

Dr. jur. Alexander Reichsfreiherr von Dörnberg 
zu Hausen, 
Chairman of the Board of Managing Directors, 
Freiherrvon Dörnberg'sche ~t i f tbng Burg Herzberg, 
Hausen über Bad Hersfeld 

Dr. rer, nat. Heinz-Gerhard Franck, 
Chairman of the Board of Managing Directors, 
Rütgerswerke AG, 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.-lng. Hans Harms, 
Darmstadt 

Otto Henkell, 
Partner and Managing Directorof Henkell & Co., 
Sektkellereien, Wiesbaden-Biebrich 

Dr. W. H. Heraeus, 
Deputy Chairman of the Supervisory Board, 
W. C. Heraeus GmbH. Hanau 

Dipl.-lng. Walter Kercher, 
Partner and Managing 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. Gradmann & Holler, Frankfurt (Main) 

Heribert Kohlhaas, 
Managing Directorof Kraft GmbH, Eschborn 

Hermann Kupcryk, 
Partner and Managing Director of Fredenhagen KG, 
Maschinenfabrik, Offenbach 



Staatssekretär a. D. Dr. Wol f ram Langer, 
President of the Deutsche Pfandbriefanstalt, Wiesbaden 

Robert Lavis, 
Partner and Managing Director, 
Stahlbau Michael Lavis Sohne, Offenbach 

Dr. Gunther Letschert, 
Member of the Board of Managing Directors, 
Frankfurter Hypothekenbank, Frankfurt (Main) 

Dr. Hans Meinhardt, 
Member of the Board of Managing Directors, 
Linde AG, Wiesbaden 

Dr. Gustav von Metzler, 
Partner in Bankhaus B. Metzler seel. Sohn &Co., 
Frankfurt (Main) 

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, 
Member of the Supervisory Board, 
Wella AG, Darrnstadt 

Dr. Otto Ranft, 
Member of the Board of Managing Directors, 
Farbwerke Hoechst AG, Frankfurt (Main)-Höchst 

Max Richter, 
Partner in Max Richter, Kammgarnspinnerei, 
Stadt Allendorf (Kreis Marburg) 

Lawyer Christian Ruppert, 
Deputy Member of the Board of Managing Directors, 
Cassella Farbwerke Mainkur AG, Frankfurt (Main) 

Harry Sammel, 
Chairman of the Supervisory Board, 
Alfred Teves GmbH, Frankfurt (Main) 

Dip1.-Kfm. Dr. rer. pol. Helmut Schäfer, 
Managing Directorof Filzfabrik Fulda GmbH & Co and 
Laurin Hausschuhfabrik GmbH, Fulda 

Dr. Hans Schleussner, 
Partner and Managing Director of 
"Biotest"-Serum-Institut GmbH, Frankfurt (MainbNiederrad 

Dr. Robert Schwab, 
Chairman of the Board of Managing Directors, 
Dunlop AG, Managing Director of Dunlopillo GmbH, 
Managing Director of Dunloplan GmbH, Hanau 

Gert Sil ber-Bonz, 
Chairman of the Board of Managing Directors. 
Veith-Pirelli AG, Höchst (Odenwald), 
and Partner and Managing Director of 
Ph. Ludwig Arzt, Michelstadt (Odenwald) 

Helmut Spies, 
Chairman of the Board of Managing Directors, 
Fichte1 & Sachs AG, Schweinfurt (Main) 

Dr. rer. pol. Karl von Winckler, 
Chairman of the Board of Managing Directors, 
Buderus'sche Eisenwerke, Wetzlar 

Dr. phil. nat. Herbert Winter, 
Oberhöchstadtfls. 

Dipl.-Kfm. Dr. oec. Gerhard Ziener, 
Chairman of the Management of Röhm GmbH, 
Darmstadt 

Advisory Council of Freiburg 
(Oberbaden) 

Dr. Helmut Winkler, Chairman 
Partner and Managing Director in Lauffenrnühle 
Gustav Winkler KG,Tiengen (Hochrhein) 

Dr.-lng. Wi lhelm Bauer, 
Chairman of the Advisory Council, OttoTextilwerke, 
Wendlingen-Offenburg KG., Kilchberg/Zürich 

Friedel Berning, 
Member of the Supervisory Board, 
Maggi GmbH, Singen (Hohentwiel) 

Dipl.-lng. Dr. rer. pol. Wi lhe lm Binder, 
Partner and Managing Director of 
Binder-Magnete GmbH, Villingen (Schwarzwald) 

Dipl.-Kfm. Hermann Brunner-Schwer, 
Managing Partner and President of 
SABA Schwarzwälder Apparate-Bau-Anstalt 
August Schwer Söhne GmbH, Villingen (Schwarzwald) 

Richard Dahlinger, 
Partner and Managing 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.-Kfm. Dr. rer. pol. Mart in Fahnauer, 
Manager of KIENZLE Apparate GmbH, Villingen 

Dipl.-lng. Helrnuth Fahr, 
Gottmadingen 

Horst R. Gütermann, 
Partner in Messrs. Gütermann & Co., 
Nähseidenfabriken, Gutach (Breisgau) 

Dr. jur. Franzjosef Hackelsberger, 
Partner and Managing Director of 
Messrs. J. Weck & Co., Uflingen (Baden) 

Dipl.-Kfm. Manfred Hopf, 
Chairman of the Board of Managing Directors 
Maschinenfabrik Fahr AG, Gottmadingen 

Dipl.-lng. Giuseppe Kaiser, 
Chairman of the Board of Managing Directors, 
Cchiesser AG, Radolfzell (Bodensee) 

Werner Koehler, 
Managing Director, Papierfabrik August Koehler AG, 
Oberkirch (Baden) 

Paul Meyer, 
General Manager of ALUSUISSE Deutschland GmbH, 
Konstanz (Bodensee) 

Dr. Christian-Adam Mez, 
Chairman of the Supervisory Board, 
Mer AG, Freiburg (Breisgau) 

Prof. Dr. Erich Risterer, 
Member of the Boards of Managing Directors, 
Schluchseewerk AG and Rheinkraftwerk Albbruck-Dogern 
AG, Freiburg (Breisgau) 

Gustav Rall, 
Member of the Board of Managing Directors, 
Spinnerei und Webereien Zell-Schönau AG, Zell (Wiesental) 

Achatius Graf Saurma, 
President of the Fürstlich Fürstenbergische 
Gesamtvetwaltung, Donaueschingen 

Curt Edgar Schreiber, 
Partner in Friedrich Mauthe GmbH, 
Schwenningen (Neckar) 

Rudolf Schuler 
Member of the Board of Managing Directors, 
Gabriel Heros6 AG, Konstanz (Bodensee) 

Dip1.-lng. Rolf Steinberg, 
Member of the Board of Managing Directors, 
Wehrle Werk AG, Emmendingen (Baden) 

Dr. Albrecht Stromeyer-Honegger, 
Partner and Managing Director of Textilgesellschaft 
L. Stromeyer & Co., Konstanz (Bodensee) 

Gerd L. Suter, 
Chairman of the Board of Managing Directors, 
Ciba-Geigy AG, Wehr (Baden) 

Heinrich Villiger, 
Partner and Managing Director, 
Villiger Söhne GmbH, Cigarrenfabriken, 
Tiengen (Hochrhein) 

Dr. Gerhard Wiebe, 
Partner in August Faller KG, Graphische Kunstanstalt, 
Waldkirch (Breisgau) 

Advisory Council  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, 
Beiersdorf 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, Hamburg 

Dr.-lng. Dr.-lng. E. h. Rudolf Hell, 
Chairman of the Supervisoty Board, Dr.-lng. Rudolf Hell 
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. Petelsen & Co., Hamburg 

Andreas Jepsen, 
Chairman of the Supervisory Board and of the Board 
of Managing Directors, Danfoss A/S, Nordborg/Denmark 

Willy Körfgen, 
Chairman of the Supewisoty Board of VTG Vereinigte 
Tanklager und Transportmittel GmbH and Deputy Chairman 
of the Board of Managing Directors of PREUSSAG AG, 
Hamburg 

Konrad Freiherr V. Kottwitz, 
of Messrs. Jauch & Hübener, Hamburg 

Dipl.-lng. Johan Kroeger, , 

Managing Director of Possehl Erzkontor GmbH, Lübeck 

Dr. Hellmut Kruse, 
Partner in Messrs. Wiechers & Helm, Hamburg 

Hans Jakob Kruse, 
Member of the Board of Managing Directors. 
Hapag-Lloyd AG, Hamburg 

Dr. Herbert C. Lewinsky, 
Chairman of the Board of Managing Directors, 
Mobil Oil A. G. in Deutschland, Hamburg 

Harald List, 
Chairman of the Board of Managing Directors, 
Reichhold-Albert-Chemie AG, Hamburg 

Norbert Lorck-Schierning, 
Partner and Managing Directorof 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 Directors, 
Albingia Versicherungs-AG, 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. Schürfeld & Co., Hamburg 

Dipl.-Kfm. Horst Seidel, 
Managing 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, 
Oelmühle Hamburg AG, Hamburg 

Paul Tiefenbacher, 
of Paul Tiefenbacher & 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 
Atelierbetriebsgecellschaft mbH, Hamburg 

Carl-Arend Weingardt, 
Chairman of the Management, Deutsche Unilever GmbH. 
Hamburg 

Dr. Peter Weinlig, 
Chairman of the Board of Managing Directors, 
Phoenix Gummiwerke AG, Hamburg-Harburg 

Johannes C. Welbergen, 
Chairman of the Board of Managing Directors, 
Deutsche Shell AG, Hamburg 

Advisory Council of Hannover 

Hans-Joachirn Götz, Chairman 
Spokesman of the Management, Gunther Wagner Pelikan- 
Werke GmbH, 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 & 

\ Glasecke, Einbeck 
V "  L*. ;$ Wllli Danz, 
::&wigshafen (Rhein) 
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Hslrnut Graf, 
Leoseeof the Domain Marienburg, Post Hildesheim 

Hans-Günther Hage, 
Partner in Senkingwerk GmbH KG, Hildesheim 

Dr. Carl H. Hahn, 
Chairman of the Supervisory Board, 
Continental Gummiwerke AG, Hannover 

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 Supewisoty 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 Misburger Portland-Cementwerk, Misburg 

Paul Lepach, 
Member of the Board of Managing Directors, 
Touristik Union International GmbH KG. Hannover 

Konsul Ernst Middendorff, 
Principal Partner and Managing Director of 
Brauerei Herrenhausen GmbH, Hannover-Herrenhausen 

Peter Müller, 
Spokesman of the Management, 
Beamtenheimstättenwerk Gemeinnützige Bausparkasse 
für den öffentlichen Dienst GmbH, Hameln 

Dr. jur. Dr. rer. pol. Wal ter  Nettelrodt, 
Member of the Board of Managing Directors, 
AllgemeineTransportmittel AG, Bad Pyrmont/Düsseldorf 

Dr. jur. Hans Sarnwer, 
Chairman of the Boards of Managing Directors, 
Gothaer Lebensversicherung a. G. and 
Gothaer Allgemeine Versicherung AG, Gottingen 

Dr. jur. Karl-Heinz Schaer, 
Member of the Board of Managing Directors, 
Allgäuer Alpenmilch AG, München 

Generalkonsul a.D. Dr. h. C. Gustav Schmelz, 
Hannover 

Dr. Ernst-Heinrich Steinberg, 
of Chr. Hostmann-Steinberg'sche Farbenfabriken, Celle 



Advisoty Couneil of Köln-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 

Dipl.-Kfm. Hans A. Barthelmeh, 
Köln 

Oberforstmeister Hermann Behncke, 
General Manager of the Fürstlich Sayn-Wittgenstein- 
Berleburg'sche Verwaltung, Bad Berleburg 

Dr. Knut Bellinger, 
Partner in H. Dyckhoff, Köln 

Heinrich Bröll, 
Member of the Board of Managing 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 

Dr. Nikolaus Fasolt, 
Partner and Managing Director, Wessel-Werk GmbH, Bonn 

Dr.-lng. E. h. Erwin Gärtner, 
Member of the Board of Managing Directors, 
Rheinische Braunkohlenwerke AG, Köln 

Otto Garde, 
Köln 

Dr. Walther Gase, 
Secretary of State a.D., Bonn-Bad Godesberg 

Dr. Fritz Gläser, 
Member of the Board of Managing Directors, 
RHENAG Rheinische Energie AG, Köln 

Dipl.-lng. Joachirn Henschke, 
Managing Director of Ideal-Standard GmbH, Bonn 

Heinz Heudorf, 
Member of the Board of Managing Directors, 
Schloemann-Siemag AG, Hilchenbach-Dahlbruch Krs. Siegen 

Hans E. Holzer, 
Member of the Board of Managing Directorc, 
Dynamit Nobel AG, Troisdorf 

Helmut Kranefuss, 
Chairman of the Board of Managing Directors of the 
mining company Sophia-Jacoba, Hückelhoven Krs. Erkelenz 

Eugen Gottlieb V. Langen, 
Chairman of the Management Committee, 
Pfeifer & Langen, Köln 

Dr. Rolf Lappe, 
Chairman of the Management, 
A. Nattermann & Cie. GmbH, Köln 

Dipl.-Berging. Hans Lindemann-Berk, 
Partner and Managing Directorof Quarzwerke GmbH, Köln 

Dipl.-lng. Dr.-lng. E. h. Albert Löhr, 
Köln 

Dr. John-Werner Madaus, 
Partner and Managing Directorof Dr. Madaus & Co., Köln 

Rolf Mauser, 
Managing Director of Mauser-Werke GmbH, Köln 

Ferdinand Mülhens, 
of Eau de Cologne- & Parfümerie-Fabrik 
Glockengasse No. 471 1 gegenüber der Pferdepost 
von Ferd. Mülhens, Köln 

Dr. Petrus A. Neeteson, 
General Manager of Compagnie de Saint-Gobain- 
Pont-h-Mousson in Deutschland,Aachen 

Alfred Neven DuMont, 
Partner and General Manager of M. DuMont Cchauberg. 
Köln 

Werner Niederstein, 
Chairman of the Board of Managing Directors, 
Siegener AG, Hüttental-Geisweid 



Josef Pracht, 
Partner in Spedition Pracht KG, Haiger (Dillkreis) 

Gerd Prawitz, 
Partner and Managing Director 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.) 

Johannes Puhl, 
Member of the Board of Managing Directors, 
Otto Wolff AG, Köln 

Dr. Eberhard Reichstein, 
Member of the Board of Managing Directors, 
Deutsche Centralbodenkredit-AG, Köln 

Friedrich Roesch, 
Member of the Board of Managing Directors, Kaufhof AG, Köln 

Friedrich Schadeberg, 

Partner and General Manager of the Krombacher Brauerei 
Bernhard Schadeberg, Kreuztal-Krombach Krs. Siegen 

Werner Schoeller, 
Partner in ANKER Teppichfabri k Gebrüder Schoeller, Düren 

Dr. Rolf Selowsky, 
Member of the Board of Managing Directors, 
Klöckner-Humboldt-Deutz AG, Köln 

Walter Sinn, 
Mernber of the Board of Managing Directors, 
Westdeutsche Handelsgesellschaft Gebr. Sinn AG, 
Köln 

Herbert Wahlen, 
Partner in Lindgens & Söhne, Köln 

Anton Weiler, 
Mernber of the Board of Managing Directors in the 
Gerling Group, Köln 

Dr. Franz-Josef Weitkemper, 
Mernber of the Board of Managing Directors, 
Bayer AG, Leverkusen 

Dipl.-Kfm. Dieter Wendelstadt, 
Chairman of the Board of Managing Directors, 
COLONIA VERSICHERUNG AG, Köln 

Dr. Andreas Wirtz, 
Partner and Managing Director of 
Dalli-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 Wi lhelm Zanders, 
Partner and Managing Director of the ZANDERS 
Feinpapiere GmbH, Bergisch Gladbach und Düren, 
Bergisch Gladbach 

Advisory Council of Mainz 
(Rhein-Mosel) 

Konsul Dr. Walter Kalkhof-Rose, Chairman 
Partner in Ernst Kalkhof. Chemische Fabrik, 
and Kalkhof GmbH Petersen & Stroever, Managing Director 
of Resart-Ihm AG, Partner in Resart GmbH, Mainz 

Senator Walter  H. Pierstotff, Deputy Chairman 
Mainz 

Josef-Severin Ahlmann, 
Owner of AC0 Severin Ahlmann, 
Andernach-Rendsburg, Andernach 

Dipl.-Kfm. Hans Helmut Asbach, 
Partner in Asbach & Co., Weinbrennerei, Rüdesheim (Rhein) 

Dr. Folkert Bellstedt, 
Partner and Managing Director, 
C. H. Boehringer Sohn, Chemische Fabrik, lngelheim (Rhein) 

Dr. rer. pol. Wol fgang Corsten, 
Partner in Hubert Zettelmeyer KG, Maschinenfabrik, Konz nr. Trier 

Dr.-lng. Alfred Doderer-Winkler, 
Partner and Managing Director, 
Winkler & Dünnebier, Maschinenfabrik und 
Eisengiesserei, Neuwied 

Rudolf Fissler, 
Partner and Managing Director, 
Fissler GmbH, Aluminium- und Metallwarenfabrik. Idar-Oberstein 

Dipl.-Kfm. Dr. jur. Claus Freiling, 
Member 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 
Industriewerke Lemm & Co. GmbH and the 
Romika Lemm & Co. GmbH, Gusterath-Tal (KreisTrier) 

Dr. Wilhelm Lichtenberg, 
Chairman 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. Fritt Meyer, 
Sole Managing Director of 
Die blauen Quellen Fritz Meyer & Co. AG, Rhens 

Dr. oec. Dipl.-Kfm. Karlhanns Peter Polonius, 
Chairman of the Management of 
Linde Hausgeräte GmbH, Mainz-Kostheim 

Dip1.-Chemiker Manfred Rhodius, 
Partner and Managing Director of 
Gebrüder Rhodius & Co. KG, Burgbrohl 

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, Maint 

S. D. Friedrich Wilhelrn Fürst zu Wied, 
Neuwied 

Jacques Zwingelstein, 
Chairman of the Board of Managing Directors, 
Elster AG Mess- und Regeltechnik, Mainz-Kaste1 

Advisory Council of Mannheirn (Baden-Pfalz) 

Dr. Rolf Magener, Chairman 
Member of the Board of Managing Directors, 
BASF Aktiengesellschaft, Ludwigshafen (Rhein) 

Dr. Nikolaus Stuckmann, Deputy Chairman 
Chairman of the Supervisory Board, 
RHENUS Aktiengesellschaft, Mannheim, and 
Member of the Board of Managing Directors, Hugo Stinnes 
Aktiengesellschaft, Mülheim/Ruhr, Mannheim 

Felix Altenhoven, 
Chairman of the Board of Managing Directors, 
Grunzweig + 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, Mannheim 

Kurt Beckh, 
Managing Director of F. R. Kammerer GmbH. Pforzheim 

Max Berk, 
Partner and Managing Director of the 
Max Berk group, Heidelberg 

Professor Dr. rer. nat. Ernst Biekert, 
Chairman of the Board of Managing Directors, 
Knoll AG, Chemische Fabriken, Ludwigshafen (Rhein) 

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 Verwaltungs-Aktiengesellschaft, 
Junkersdorf 

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 Hermann Fernholz, 
President of the Chamber of Industry and Commerce of the 
Pfalz, Grosssachsen (Bergstrasse) 

Dipl.-lng. Hans Fritz Fischer, 
Member of the Supewisory Board, 
E. Holtzmann & Cie. AG, Weisenbachfabrik im Murgtal (Baden) 

Professor Dr. h. C. Emil Frey, 
Chairman of the Supervisory Board, 
Mannheimer Versicherungsgesellschaft, Mannheim 

Dipl.-lng. Hans Gloyer, 
Member of the Board of Managing Directors, 
Rheinelektra AG, Mannheim, and Lahmeyer AG, 
Frankfurt (Main), Mannheim 

Dr. phil. Heinz Götze, 
Partner in Springer-Verlag KG, 
Berlin-Heidelberg-New York, Heidelberg 

Artur Grosse, 
Partner in Messrs. Henkel & Grosse, Pforzheim 

Georg Enoch Reichsfreiherrvon und zu Guttenberg, 
Schloss Guttenberg (Oberfranken) 

Fritz Häcker, 
Chairman of the Board of Managing Directors, 
Gesellschaft für Spinnerei und Weberei, Ettlingen (Baden) 

Sven Hagander, 
Partner in Naturin-Werk Becker & Co.,Weinheim (Bergstrasse) 

Assessor Hans C. W. Hartmuth, 
Chairman of the Landesvereinigung Rheinland-Pfälzischer 
Unternehmewerbände &V., Mainz, and of the Verband der 
Pfälzischen Industrie e.V., Neustadt (Weinstrasse), 
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 Lindemann, 
Chairman of the Board of Managing Directors. 
Röhrenlager Mannheim AG, and member of the Board 
of Managing Directors, Ferrostaal AG, Essen, Mannheim 

Dr. Hans Georg Mayer, 
Partner in Gummi-Mayer KG, Fabrikfür 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 and Managing Director, 
August Neuhaus & Cie., Schwetzingen 

Helmut Raiser, 
Chairman of the Board of Managing Directors, 
Bohlen-Industrie AG, Essen 

Dipl.-Volkswirt Alfred Reiert, 

Managing Director of Thermal-Werke, Warme-, 
Kälte- und Klimatechnik GmbH, Walldorf (Baden) 

Dr. jur. Hans J. Reuther, 
Partner and Managing Director in Bopp & Reuther GmbH, 
Mannheim 

Dipl.-Kfm. Dr. Hugo Rhein, 
Member of the Board of Managing Directors, 
Badenwerk AG, Karlsruhe 

Carl Philipp Ritter, 
Partner in Ottmann-Thornas KG, Kaiserslautern 

Professor Dr. jur. Wol fgang Schilling, 
Lawyer, Mannheim 

Dipl.-lng. Dr.-lng. e. h. Wi lhelm 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. Wol fgang 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 

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 Supervisory Board, 
Joseph Vögele AG, Mannheim 

Dr. Burkhard Wildermuth, 
Lawyer, Mannheim 

Advisory Couneil of 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 

Max Böhler, 
Partner in BUWE Böhler 8 Weber KG, 
Maschinenfabrik, 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, 
Dierig Holding AG, Augsburg 

Theodor Dirksen, 
München 

Keram.-lng., Ing, grad. Roland Dorschner, 
Chairman of the Board of Managing Directors. 
Hutschenreuther AG, Selb 

Oskar Eckert, 
Vice-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 

Dipl.-lng. Ernst Haindl, 
Spokesman of the Management;Haindl Papier GmbH, Augsburg 

Dieter Heckmann, 
Partner and Managing Director, 
Amberger Kaolinwerke GmbH, Hirschau/Opf. 

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 Holzhandlung, 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 

Dr. Karl H. Krengel, 
Member of the Board of Managing Directors, 
Bergmann Elektricitäts-Werke AG, 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, MünchenlWiesbaden. 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 

Dipl. rer. pol. Helmut Metzger, 
Spokesman of the Management, 
loewe Opta GmbH Berlin-Kronach, Kronach 

Dr. Klaus Müller-Zimmermann, 
Manager of Siemens AG, München 

Siegfried Otto, 
Chairman of the Management 
and Principal Partner of 
Giesecke & Devrient GmbH, München 

Dipl.-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 Boards of Managing Directors, 
Aachen-Leipziger Versicherungs-AG, 
Berlinische Feuer-Versicherungs-Anstalt, 
EOS Lebensversicherung AG, 
Vereinigte Krankenversicherung 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 Statefor Financial Affairs a.D.. 
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, Nürnberg 

Dr. Gerhard Tremer, 
Member of the Board of Managing Directors, 
Bayerische Landesbank Girozentrale, München 

Konsul Joachim Vielmetter, 
Partner in Knorr-Bremse KG, Berlin-München, München 

Otto Waldrich, 
Partner and Managing Director of Werkzeugmaschinen- 
fabrik Adolf Waldrich Coburg, Coburg 

Professor Dr. C. F. Freiherr von Weizsäcker, 
Head of the Max-Planck-Institut zur Erforschung der 
Lebensbedingungen der wissenschaftlich-technischen Welt, 
Starnberg 

Dr. Eugen Wirsching, 
Member of the Board of Managing Directors, 
Ackermann-Göggingen AG, Göggingen 

Dipl.-Kfm. Josef Woerner, 
Partner in Messrs. Sager & Woerner, 
Hoch-, Tief- und Strassenbau, München 

Gerhard Wolf, 
Managing Director of Ireks-Arkady GmbH, Kulmbach 

Dr. Helmut 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 



Advisory Coundl of Stuttgart 
(Württemberg) 

Dipl.-Kfrn. Horst G. Esslinger, 
Managing Director of C. H. Knorr GmbH, Heilbronn 

Dipl.-lng. Helrnut Eberspächer, Chairman Wolf-Dieter Freiherr von Gemmingen-Hornberg, 
Partner and Managing Director of J. Eberspächer, Esslingen Member of the Supervisor/ Board, 

Robert Pirker, Deputy Chairman 
NonnenhornIBodensee 

Dr. jur. Peter Adolff, 
Member of the Management, Wacker-Chemie GmbH, 
München 

Dr.-lng. Martin Ahrend, 
Member of the Board of Managing Directors 
Messrs. Carl Zeiss, Oberkochen (Württ.) 

Walter Bareiss, 
of Messrs. Schachenmayr, Mann & Cie., Salach 

Dr.-lng. Rolf Boehringer, 
Partner of the Gebr. Boehringer GmbH, 
Maschinenfabrik und Eisengiesserei, Göppingen 

Generaldirektor Walther A. Bösenberg, 
Chairman of the Mangement, IBM Deutschland 
GmbH- Hauptverwaltung -, Stuttgart 

Piero Bonelli, 
Honorar/ Chairman of DEUTSCHE FlAT 
Aktiengesellschaft, Heilbronn 

Rolf Breuning, 
Spokesman of the Management, 
Motoren- und Turbinen-Union (MTU) München GmbH, 
and of the Management, Motoren- und Turbinen-Union 
(MTU) Friedrichshafen GmbH, Friedrichshafen 

Dr. Wilfried Bromm, 
Member of the Board of Managing Directors, 
Württembergische Metallwarenfabrik, Geislingen (Steige) 

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, 
Chairman of the Board of Managing Directors, 
Salamander AG, Kornwestheim 

Württembergische Metallwarenfabrik, 
Geislingen (Steige), Friedenfels (Oberpfalt) 

Dip1.-lng. Walther Groz, 
Partner and Managing Director of 
Messrs. Theodor Groz & Söhne & Ernst Beckert 
Nadelfabrik Commandit-Gesellschaft, Ebingen 

Dr. rer. pol. Erich Haiber, 
Deputy Member of the Board of Managing Directors, 
Bayerische Motoren Werke AG, München 

Dr. Richard Hengstenberg, 
Partner and Managing Director of Rich. Hengstenberg. 
Weinessig-, Sauerkonserven- und Feinkostfabriken, Esslingen 

Dr. jur. Werner Henneberg, 
Member of the Board of Managing Directors, 
Zahnradfabrik Friedrichshafen AG, Friedrichshafen 

Dipl.-lng. Max Henzi, 
Chairman of the Management, Escher Wyss GmbH, Ravensburg 

Erwin Herrnann, 
Managing Director of Mahle-Zentralvetwaltung GmbH 
and Partner in Mahle-Beteiligungen GmbH, Stuttgart 

S. H. Friedrich Wilhelrn Fürst von Hohentollern, 
Sigmaringen 

Dipl.-lng. Walter Hohner, 
Member of the Board of Managing Directors, 
Matth. Hohner AG, Trossingen 

Georg von Holtzbrinck, 
Partner and Managing Director of 
Deutscher Bücherbund KG, Stuttgart 

Wilhelm Kraut, 
Partner and Managing Director, 
BIZERBA-Werke Wilhelm Kraut KG, Balingen (Württemberg) 

Dr. Gerhard Kühn, 
Aalen 

Helmut Leuze, 
Partner in LeuzeTextil KG 
and Partner in C. A. Leuze (oHG), OwenITeck 



Dip1.-Volkswirt Alfred Mahler, 
General Manager of the Nestle Group Deutschland, 
Frankfurt (Main), and Managing Director of 
Unifranck Lebensrnittelwerke GmbH, Ludwigsburg 

Otto Julius Maier, 
Partner and Managing Director, 
Mto Maier Verlag KG, Ravensburg 

Ekhard Freiherr von Maltzahn, 
Hubbelrath 

Dr. rer. pol. Ulrich Palm, 
Member of the Board of Managing Directors, 
Wieland-Werke AG, Ulm 

Dip1.-Kfm. Kar1 F. W. Pater, 
Manager of Daimler Benz AG, Stuttgart 

Dr. jur. Alfred Rieger, 
Partner and Managing Director of 
P. Jenisch & 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 (Württemberg) 

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 

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 

S. D. Georg Fürst von Waldburg zu Zeil 
und Trauchburg, 
Schloss Zeil 

Dr. jur. Christoph Wocher, 
Managing Director, Bausparkasse Gemeinschaft der 
Freunde Wüstenrot, gemeinnützige GmbH, Ludwigsburg 

S. K. H. Herzog Philippvon Württemberg, 
Schloss Altshausen nr. Saulgau 

Advisory Council of 
WuppertaCBielefeld-Münster 

Harald Frowein Sen., Chairman 
Wuppertal 

Walter Kaiser, Deputy Chairman 
Partner and Managing Director, 
Gebr. Kaiser & Co. Leuchten KG, Neheim-Hüsten 

Dr. Armin Albano-Müller, , 

Partner and Managing Director, 
Schwelmer Eisenwerk Müller & Co. GmbH, Schwelm 

Manfred von Baum, 
Partner and Managing Director of von Baum 
Verwaltung KG, Wuppertal 

Wilhelm Bomnuter, 
Managing Director of the Vossloh-Werke GmbH, Werdohl 

Dipl.-Kfm. Ehrenfried Brandts, 
Partner and Managing Director, 
Messrs. Hermann Windel, Windelsbleiche 

Dr. Wolfgang Busch, 
Partner and Managing Director of 
Bergische Stahl-Industrie, Remscheid 

Erich Coenen, 
Member of the Board of Managing Directors, 
Germania-Epe Spinnerei AG, Epe (Westf.) 

Hans Colsman, 
of Gebruder 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. Dyckhoff & Stoeveken, 
Baumwoll-Spinnerei, Rheine (Westf.) 

Horst Frenzel, 
Managing Director of the Erdgas-Verkaufs-Gesellschaft 
mbH, Münster (Westf.) 



Rechtsanwalt Dr. Heinz Frowein, 
Wuppertal 

Hans Joachim Fuchs, 
Senator E. h., Partner and Managing Director 
of the Otto Fuchs Metallwerke, Meinerzhagen (Westf.) 

Dipl.-lng. Edgar Georg, 
Chairman of the Partners Committee of 
Messrs. A. Friedr. Flender & Co., Bocholt, Neitersen 

Dr. Michael Girardet, 
Partner in W. Girardet, Wuppertal 

Dipl.-Kfm. Hartwig Göke, 
Chairman of the Board of Managing Directors, 
Rheinisch-Westfälische Kalkwerke AG, 
Dornap Bez. Düsseldorf 

Karl Bernhard Grautoff, 
Chairman of the Board of Managing Directors, 
Gildemeister AG, Bielefeld 

Wilhelm Hardt, 
Partner in Messrs. Johann Wülfing & Sohn, 
Remscheid 

Kurt Henkels, 
Partner and Managing Director of 
Stocko Metallwarenfabriken, Wuppertal 

Professor Dr.-lng, Dr. h. C. Kurt Herberts, 
Senator E. h., Partner in Dr. Kurt Herberts & Co. GmbH 
formerly Otto Louis Herberts, Wuppertal 

Dipl.-Volkswirt Kurt Honsel, 
Member of the Borad of Managing Directors, 
Honsel-Werke AG, Meschede 

Dr. Walter Hoyer, 
Wuppertal 

Dr. Arnold Hueck, 
Partner in Eduard Hueck KG, 
Metallwalz- und Presswerk, Ludenscheid 

Paul Jagenberg, 
Partner in Jagenberg & Cie., Solinger Papierfabrik, Solingen 

Dipl.-Kfm. Günter Kind, 
Member 07 the Management of L. & C. Steinmüller GmbH, 
Gummersbach 

Dr.-lng. Jochen Kirchhoff, 
Partner and Managing Director of 
Stephan Witte 8. 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, Remscheid 

Dipl.-lng. Kurt Krawinkel, 
Chairman 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 Meinberg 

Dr. Manfred Luda, 

Lawyer and Notary, Meinerzhagen (Westf.) 

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 (Westf.) 

Dipl.-lng. Gunter Peddinghaus, 
Senator E. h., Partner and Managing Director, 
Carl Dan. Peddinghaus KG, Ennepetal 

Hans Walter Pfeiffer, 
Owner of Ohler Eisenwerk Theob. Pfeiffer, Plettenberg-Ohle 

Albrecht R. Pickert, 
Managing Director of R. & G. Schmöle Metallwerke, 
Menden (Sauerland) 

Konsul Albert Rampelberg, 
Managing 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, 
Businessmann, Münster (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 & Dieckhoff GmbH, 
Horstmar (Westf.) 

Dr. Werner Schulten, 
Partner in Gebr. Schulten, Sudlohn (Westf.) 

Rudolf Stelbrink, 
General Manager of Rudolf A. Oetker Zentralvewaltung, 
Bielefeld 

Hans Vaillant, 
Chairman of the Advisory Council, 
Joh.Vaillant KG, Remscheid 

Max Wilbrand, 
Partner and Managing Director of Gebr. Rath, 
Kammgarn-Spinnerei und Färberei, Sassenberg (Westf.) 

Hans Zaum, 
Wuppenal 

Dr. Hans Günther Zempelin, 
Spokesman of the Board of Managing Directors, Enka 
Glanzstoff AG, Wuppertal 

It is our sad duty to announce the deaths of the following members of 
our Regional Advisory Councils: 

Karl-Heinz Benner, Generaldirektor i. R. Ernst Morsch, 
Member of the Management of Hildesheim 
Loewe Opta GmbH Berlin-Kronach, Kronach 

Bernhard Rösler, 

Dr. Dr. h. C. Hans Dohse, Chairman of the Board of 

Chairman of the Supewisory Board, Managing Directors, Rösler Draht AG, 

Th. Goldschmidt AG, Essen Schwalmtal-Amern Bez. Düsseldorf 

Dr. Julius Stockhausen, 
Arnold Duckwitz, Partner and Managing Director of 
of C. A. Bautr, Bremen Messrs. Chemische Fabrik 

Stockhausen & Cie., Krefeld 

Dr. Wolfgang Fülling, 
Mernber of the Board of Managing Dr. Carl Wuppermann, 
Directors, Bremshey AG, Solingen retired bank manager, Leverkusen 

We shall always remember them with respect and gratitude. 



Central Offices: Frankfurt (Main) Düsseldorf 

Branches at the following places: 

Aachen 
with 5 Sub-Branches 
Aalen (Württ) 
Achirn (Bz Bremen) 
Ahaus 
Ahlen (Westf) 
Ahrensburg (Holst) 
Aldenhoven (Kr Düren) 
Alfeld (Leine) 
Alsdorf (Rheinl) 
Alsfeld (Oberhess) 
Altena (Westf) 
Altenkirchen (Westerw) 
Alzey 
Andernach 
Ansbach 
Aschaffenburg 
Asperg 
Attendorn 
Augsburg 
with 7 Sub-Branches 
Aurich 
Backnang 
Bad Berleburg 
Bad Driburg (Westf) 
Bad Dürkheirn 
Baden-Baden 
Bad Harzburg 
Bad Hersfeld 
Bad Homburg V d Höhe 
Bad Honnef 
Bad lburg 
Bad Kreuznach 
Bad Lauterberg 
Bad Münstereifel 
Bad Neuenahr 
Bad Oeynhausen 
Bad Oldesloe 
Bad Pyrrnont 
Bad Sachsa (Südharz) 
Bad Salzuflen 
with 1 Sub-Branch 
Bad Segeberg 
Bad Tölz 
Bad Wildungen 
Bad Wörishofen 

Bad Zwischenahn 
Balingen 
Barnberg 
Barsinghausen 
Baunatal 
Bayreuth 
Beckum (Bz Münster) 
Bendorf (Rhein) 
Bensberg 
Bensheim 
Bergen-En kheirn 
Bergheirn (Erft) 
Bergisch Gladbach 
Bergneustadt 
Bernkastel-Kues 
Betzdorf (Sieg) 
Beverungen 
Biberach (Riss) 
Biedenkopf 
Bielefeld 
with 4 Sub-Branches 
Bietigheim (Württ) 
Bingen (Rhein) 
Blornberg (Lippe) 
Bocholt 
Bochurn 
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 
Brernerhaven 
with 3 Sub-Branches 
and 1 Paying Office 

Bretten (Baden) 
Brilon 
Bruchsal 
Brühl (Bz Koln) 
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 
Cuxhaven 
Dachau 
with 1 Sub-Branch 
Darrnstadt 
with 5 Sub-Branches 
Datteln (Westf) 
Deggendorf 
Deidesheirn 
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 31 Sub-Branches 
Düsseldorf-Benrath 
with 1 Sub-Branch 
Duisburg 
with 13 Sub-Branches 
Duisburg-Ham born 
with 3 Sub-Branches 

Duisburg-Ruhrort 
Ebingen (Württ) 
Einbeck 
Eiserfeld (Sieg) 
Eislingen 
Eitorf 
Ellwangen (Jagst) 
Elmshorn 
Elten 
Eltville 
Emden 
Emrnendingen 
Ernrnerich 
Emsdetten 
Engelskirchen 
Ennepetal (Westf)-Milspe 
with 1 Sub-Branch 
Ennigerloh 
Erkelenz 
Erkrath (Bz Düsseldorf) 
Erlangen 
Eschwege 
Eschweiler 
Espelkarnp 
Essen 
with 22 Sub-Branches 
Esslingen (Neckar) 
Ettlingen (Baden) 
Euskirchen 
Eutin 
Fallersleben 
now: Wolfsburg-Fallersieben 
Fellbach (Württ) 
Flensburg 
with 3 Sub-Branches 
Forchheirn 
Frankenthal (Pfalz) 
Frankfurt (Main) 
with 23 Sub-Branches 
Frankfurt (Main)-Höchst 

Frechen 
Freiburg (Breisgau) 
with 7 Sub-Branches 
Freudenberg (Kr Siegen) 
Friedberg (Hess) 
Friedrichsfeld 
Friedrichshafen 
Furstenfeldbruck 



Fürth (Bay) 
with 1 Sub-Branch 
Fulda 
with 1 Sub-Branch 
Gaggenau (Murgtal) 
Garrnisch-Partenkirchen 
Geesthacht 
Geislingen (Steige) 

with 1 Sub-Branch 
Geldern 
Gelsenkirchen 
with 5 Sub-Branches 
Gengenbach 
Georgsmarienhütte 
with 1 sub-~ranch 
Gerlingen (Württ) 
Germering 
Gernsbach (Murgtal) 
Gersthofen 

Geseke (Westf) 
Gevelsberg 
Giengen (Brenz) 
Giessen 
Gifhorn 
with 1 Sub-Branch 
Ginsheim-Gustavsburg 
Gladbeck (Westf) 
Goch 
Göppingen 
Göttinyen 
with 1 Sub-Branch 
Goslar 

with 1 Sub-Branch 
Grenzach (Baden) 
Greven (Westf) 
Grevenbroich 
Griesheim ü I Darrnstadt 
Gronau (Leine) 
Gronau (Westf) 
Gross-Gerau 
Gütersloh 

with 1 Sub-Branch 
Gummersbach 
Haan (Rheinl) 
Hagen (Westf) 
with 6 Sub-Branches 

Haiger 
Halle (Westf) 

Hamburg 
with 44Sub-Branches 
and 1 Paying Office 
Hamburg-Altona 
Hamburg-Bergedorf 
Harnburg-Harburg 
with 1 Sub-Branch 
Hameln 
Hamm (Westf) 
with 1 Sub-Branch 
Hanau 
Hannover 
with 17 Sub-Branches 
Hann. Münden 
Harsewinkel ÜIGütersloh 
Haslach (Kinzigtal) 

Hattingen (Ruhr) 
Hausen ÜIOffenbach 
Heepen ÜIBielefeld 
Heessen (Westf) 

Heidelberg 
with 4 Sub-Branches 
Heidenheim (Brenz) 
Heilbronn (Neckar) 
with 1 Sub-Branch 
Heiligenhaus (Düsseldorf) 
Helmstedt 
Hemer 
Hennef (Sieg) 
Heppenheirn 
Herborn (Dillkr) 
Herdecke (Ruhr) 
Herford 
Herne 
with 2 Sub-Branches 
Herten (Westf) 
Herzberg (Harz) 
Herzogenrath 
with 1 Sub-Branch 
Heusenstamm 
Hilden 
Hildesheim 
with 3 Sub-Brancties 
Hiltrup 
Hockenheim (Baden) 
Höhr-Grenzhausen 
Höxter 
Hohenlimburg 
with 1 Sub-Branch 
Hohenlockstedt 

Holzminden 
Homberg (Niederrhein) 

with 1 Sub-Branch 
Horn - Bad Meinberg 
Hückel hoven 
Huckeswagen 
Hürth (Bz Köln) 
Hüttental 
with 1 Sub-Branch 
Husum (Nordsee) 
Ibbenbüren 
Idar-Oberstein 
with 1 Sub-Branch 
lngelheim (Rhein) 
lngolstadt (Donau) 
with 2 Sub-Branches 
lserlohn 
ltzehoe 
Jever 

Jülich 
Kaarst 
Kaiserslautern 
with 1 Sub-Branch 
Kamp-Lintfort 

Karlsruhe 
with 6 Sub-Branches 
Kassel 
with 5 Sub-Branches 
Kehl 
Kernpen (Niederrhein) 
with 1 Sub-Branch 
Kempten (Allgäu) 
with 1 Sub-Branch 
Kettwig 
Kevelaer 
Kiel 
with 7 Sub-Branches 
Kierspe (Westf) 
Kirchheim unter Teck 
Kirchhellen 
Kleve (Niederrhein) 
with 1 Sub-Braricti 
Koblenz 
with 1 Sub-Branch 

Koln 
with 21 Sub-Branches 
Köln-Mülheirn 
Konigsbrunn 
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) 
Kulrnbach 
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-Branchcs 
Limburg 
Limburgerhof 

Lindau (Bodensee) 
Lingen 
Lintorf 
Lippstadt 
Löhne (Westf) 
Lörrach 
with 1 Sub-Branch 
Lohne (Oldb) 



Expansion of our branch network 
and further rationalisation 

The Deutsche Bank possesses a widcly 
dislributed brarich rietwork, with nearly 
1,200 offices in the Federal Republic 
and in  West Berlin, which is consistent- 
ly being expanded in order to  provide 
our customers with the convenience of 
banking facilities close at hand. 
New buildings and converted officcs 
also contribute towards furthcr improv- 
ing personal conlact with our custorn- 
ers. The illustration top left shows the 
newly constructed Remscheid branch. 



Ludwigsburg (Württ) 
with 1 Sub-Branch 
Ludwigshafen (Rhein) 
with 6 Sub-Branches 
Lübeck 
with 6 Sub-Branches 
Lüdenscheid 
Lüneburg 
Lünen 
with 1 Sub-Branch 
Maikarnmer 
Mainz 
with 5 Sub-Branches 
Mannheiin 
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 
Mettmann 
Metzingen (Württ) 
Minden (Westf) 
Misburg 
Mönchenglad bach 
with 4 Sub-Branches 
Moers 
with 1 Sub-Branch 
Monheim (Rheinl) 
Mosbach (Baden) 
Mühlacker (Württ) 
Mühldorf (Inn) 
Mühlheim (Main) 
Mülheirn (Ruhr) 
with 1 Sub-Branch 
Müllheirn (Baden) 
München 
with 41 Sub-Branchcs 
Münster (Westf) 
with 8 Sub-Branches 
Munster 
Nagold 

Neckarsulm 
Neheim-Hüstcn 
with 1 Sub-Branch 

Nettetal 
with 1 Sub-Branch 

Neuburg (Donau) 
Neuenrade 
Neu-lsenburg 
Neumunster 
Neunkirchen (Kr Siegen) 
Neuss 
with 3 Sub-Branches 

Neustadt (b Coburg) 
Neustadt (Weinstr) 
Neu-Ulm 
Neuwied 
with 1 Sub-Branch 

Neviges 
Nieder-Roden 

Nienburg (Weser) 
Norden 
Norderney 
Norderstedt 
Nordhorn 
Norf ü/Neuss 
Nürnberg 
with 13 Sub-Brancties 
Nürtingen 
Oberhausen (Rheinl) 
with 9 Sub-Branches 
Oberkirch (Baden) 
Oberursel (Taunus) 
Oelde 
abringen 
Oerlinghausen 
Offenbach (Main) 
with 3 Sub-Branches 
Offenburg (Baden) 
Oldenburg (Oldbg) 
with 1 Sub-Branch 
Olpe (Westf) 
0 pladen 
Osnabrück 
with 5 Sub-Branches 
Osterholz-Scharrnbeck 
Osterode (Harz) 
Ottobrunn 
Paderborn 
Papenburg 

Feine 
Pforzheim 
with 3 Sub-Branclies 

Pfullingen (Wurtt) 
Pinneberg 
Pirrnasens 
with 1 Sub-Branch 

Plettenberg 
Plochingen 
Porz 
Quakenbrück 
Radolfzell 
Rastatt 

Ratingen 
vvith 1 Sub-Branch 

Raunheirn 
Ravensburg 
vvith 1 Sub-Braiich 
Recklinghausen 
Regensburg 
with 4 Sub-Branches 
Reinbek (Bz Harnburg) 
Rernagen 
Remscheid 
with 4 Sub-Branches 
Remscheid-Lennep 
Rendsburg 
Reutlingen 
with 1 Sub-Brancti 
Rheinbach 
Rheinberg (Rheinl) 
Rheine (Westf) 
with 2 Sub-Branches 
Rheinfelden (Baden) 
Rheinhausen 
with 2 Sub-Branches 
Rheinkamp-Meerbeck 
Rheydt 
with 3 Sub-Branches 
Rinteln (Weser) 
Rodenkirchen (Bz Köln) 
Rosenheim (Bay) 
Rottenburg 
Rottweil 
Rüsselsheim (Hess) 
with 1 Sub-Branch 
Sackingen 
Salzgitter-Bad 
with 2 Sub-Brnticlies 

Salzgitter-Lebenstedt 
with 1 Sub-Branch 
Salzgitter-Watenstedt 
St. Georgen (Schwarrw) 
Schmallenberg (Sauerl) 
Schopfheim 
Schorndorf (Württ) 
Schüttorf 
Schwäbisch Gmünd 
with 1 Sub-Branch 
Schwäbisch Hall 
Schweinfurt 
Schwelrn 

Schwenningen (Neckar) 
now: VS-Schwenningcn 

Schwerte (Ruhr) 
Schwetzingen 
Seesen 
Serinestadt 
Siegburg 
Siegen 
with 1 Sub-Branch 
Siegertsbrunn 
Sindelfingen 

Singen (Hohentwiel) 
Soest 
Solingen 
witti 2 Sub-Branches 
Solingen-Ohligs 
Solingen-Wald 
Soltau 
Sonthofen 
Spenge 
Speyer 
Sprendlingen (Hess) 
Sprockhövel (Westf) 
Stade 
Stadtlohn 
Starnbery 

Stolberg (Rheinl) 
Straubing 
Stuttgart 
with 14 Sub-Braticlies 
Stuttgart-Bad Cannstatt 
Sundern (Sauerl) 
Tailfingen 
Titisee-Neustadt 
Tönisvorst 
Traben-Trarbach 



Triberg (Schwarzw) 
Trier 
with 1 Sub-Branch 
Troisdorf 
Tübingen 
with 1 Sub-Branch 
Tuttlingen 
Ubach-Palen berg 
Uberlingen (Bodensee) 
Uelzen 
Ulm (Donau) 
with 1 Sub-Branch 
Unna 
Vechta 
Velbert (Rheinl) 
Verden (Aller) 
Verl 
Viernheim (Hess) 
Viersen 
with 3 Sub-Branches 
Villingen (Schwarzw) 
now: VS-Villitigen 
Vohburg 

Vorsfelde 
now: Wolfsburg-Vorsfelde 

Vreden (Westf) 
Wahlstedt 
Waiblingen 
Waldbröl 
Waldkrich (Breisgau) 
Waldshut 
Walsum (Niederrhein) 

Waltrop 
Wangen (Allgäu) 
Wanne-Eickel 
with 1 Sub-Branch 
Warendorf 
Wasseralfingen (Württ) 
Wattenscheid 
with 1 Sub-Branch 
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 
Wickrath (Niers) 
Wiesbaden 
with 6 Sub-Branches 
Wiesloch 
Wilhelmshaven 
with 1 Sub-Branch 
Willich (Bz Düsseldorf) 
with 1 Sub-Branch 
Wipperfürth 
Wissen (Sieg) 

Witten 
with 2 Sub-Branches 

Wittlich 
Wörth am Rhein 

Wolfenbüttel 
Wolfsburg 
with 2 Sub-Branches 
Wolfsburg-Fallersleben 

Wolfsburg-Vorsfelde 
Worms 

Wülfrath 
Würselen (Kr Aachen) 
Würzburg 
with 2 Sub-Branches 
Wuppertal-EI berfeld 
with 15 Sub-Branches 

and 1 Paying Office 
Wuppertal-Barmen 
Wuppertal-Cronenberg 

Wuppertal-Ronsdorf 
Wyler (Kr Kleve) 

Xanten 
Zell (Mosel) 

Zirndorf 
Zweibrücken 



Holdings in German Banks 

Berliner Disconto Bank Aktiengesellschaft, Berlin - 69 Offices 

Saarländische Kreditbank Aktiengesellschaft, Saarbrucken 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 

Deutsche Centralbodenkredit-Aktiengesellschaft. Berlin - Köln 

Frankfurter Hypothekenbank, Frankfurt (Main) 

Deutsche Kreditbank für Baufinanzierung Aktiengesellschaft, Köln 

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 

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 Aleman Transatlantico) 
Brazil: Sao Paulo (Banco Alemao Transatlantico) 
Japan: Tokyo (Deutsche Ueberseeische Bank - Deutsche Bank Group -) 
Paragua y: Asuncion (Banco Aleman Transatlantico) 

lndustriebankvon Japan (Deutschland) Aktiengesellschaft, Frankfurt (Main) 
(together with The lndustrial Bank of Japan) 



Our Bases throughout the World 

Compagnie Financiere de la Deutsche Bank AG, Luxembourg 

Joint institutions of the EBIC banks* 
FederalRepublic Europäisch-Arabische Bank GmbH, Frankfurt (Main) 
of German y: Europäisch Asiatische Bank AG, Hamburg 
Asia: Offices of the Europäisch Asiatische Bank AG, Hamburg: 

Hong Kong, Jakarta, Karachi, Kuala Lumpur, Singapore 
Australia: Euro-Pacific Finance Corporation Ltd., Melbourne 
Belgium : Banque Europeenne de Credit (BEC), Brussels 

European-Arab Bank (Brussels) S. A., Brussels 
European Bank's International Company S. A. (EBIC), Brussels 

Great ßritain: European Banking Company Ltd., London 
USA : European-American Banking Corporation, New York, Los Angeles 

Eiiropean-American Bank & Trust Coinpany, New Ynrk 

UBS-DB Corporation, New York (together with the Unioii Bank of Switzerland) 

Banco Bradesco de Investimento S. A., S2o Paulo 

European Brazilian Bank Ltd., London 

lran Overseas Investment Bank Ltd., London 

Further participations in  banks in  
Europe: Arnsterdam -Athens- Barcelona - Helsinki - Madrid 
Africa : Abidjan - Brazzaville- Casablanca - Cotonou - Dakar- Libreville- 

Lome - N'Djamena - Rabat -Yaounde 
America: Bogota 
Asia: Bangkok - Bornbay - Karachi - Kuala Lumpur - Makati, RizalIManila - 

Seoul -Teheran 

Representative offices abroad 
A. R. Egypt: Cairo 
Australia: Sydney 
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 

* EBIC Banks: 
Amsterdam-Rotterdam Bank N.V., Arnsterdam . Banca Commerciale Italiana, Milan . Creditanstalt-Bankverein, 
Vienna . Deutsche Bank AG, Frankfurt (Main) . Midland Bank Ltd., London . Societe Generale, Paris. Societe Generale 
de Banque S.A., Brussels 




