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. . . . . .  Dividend per share of DM 50 par value 

. . . . . . . . . . . . . . . . . . . . .  Shareholders 

Staff . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . .  Customers (excl. ban ks) 

. . . . . . . . . . . . . . . . . . . . . . . .  Offices 

1977 

DM 78.7 bn. 

DM 78.6 bn. 

DM 72.4 bn. 

DM 45.3 bn. 

DM 3,450.0 m. 

1976 

DM 67.8 bn. 

DM 67.4bn. 

DM 62.0 bn. 

DM 41.7 bn. 

DM 3,100.0 m. 

Group 
Business volume . . . . . . . . . . . . . . . . . .  DM 124.5 bn. DM 105.9 bn. 

Balance sheet total . . . . . . . . . . . . . . . . .  DM 124.2 bn. DM 105.2 bn. 

Funds from outside sources . . . . . . . . . . . .  DM 115.7 bn. DM 97.9 bn. 

. . . . . . . . . . . . . . . .  Total credit extended DM 83.7 bn. DM 73.7 bn. 

. . . . . . . . . . . . . . . . . . . . . .  Own funds DM 4,003.0 m. DM 3,522.4 m. 

Staff . . . . . . . . . . . . . . . . . . . . . . . . .  40,614 40,772 

Offices . . . . . . . . . . . . . . . . . . . . . . . .  1,279 1,281 
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Agenda 

for the 

Ordinary General Meeting 

to be held on Thursday, May 18,1978, 10 a.m., 
at the Kongresshalle Berlin, John-Foster-Dulles-Allee 10, 
Bcrlin 21. 

1. 
Presentation of the established Statement of Accounts and the Reports of 
the Board of Managing Directors and the Supervisory Board for the 1977 
financial year 

Presentation of the Consolidated Statement of Accounts and the Report of 
the Group for the 1977 financial year 

2. 
Resolution on the appropriation of profits 

3. 
Ratification of the acts of management of the Board of Managing Directors 
for the 1977 financial year 

4. 
Ratification of the acts of management of the Supervisory Board for the 1977 
financial year 

5. 
Election of the auditor for the 1978financial year 

6. 
Alteration of the Articles of Association 

7 .  
Election of the Supervisory Board 
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Report of the Board of Managing Directors 

A year of unfulfilled expectations 

The developrnent of econornic activity in the Federal 
Republic of Germany in 1977 was disappointing. Even 
the darnpened expectationc with which the Gerrnan 
business community had gone into the new year at the 
end of 1976 were not fulfilled. The real rise in national 
product, at 2.4%. was well below projected levels. Eco- 
nomic growth was thus considerably weaker than in the 
previous year. 

At the beginning of 1977 still, cyclical upward forces 
caused a rise in demand and production. However, 
these impulses receded increasingly as the year prog- 
ressed. A prolonged and very pronounced surnrnmer 
slack period resulted in a stagnation in the growth of 
national product. Not until the final months of the year 
did business activity revive slightly, above all owing to  
increasing domestic demand. A t  the turn of the year, 
the mood of the German business community had im- 
proved sornewhat, but prospects for the new year were 
assessed very cautiously, a rnajor factor here being the 
decline in the dollar exchange rate which had taken 
place in the meantime. The slower growth of national 
product was not sufficient to bring the Gerrnan econo- 
my closer to  full ernployment. On the labour market, the 
nurnber of jobless did not fall far short of the rnillion 
mark, even in the seasonally favourable months. The 
unemployment ratio remained on average at 4.5% al- 
rnost as high as in 1976. 

Capacity utilization in industry rose slightly to begin 
with, but then fell to  previous year levels. A t  close on 
80% at the end of 1977, it was far below optimal utiliza- 
tion. This applies above all to  the prirnary and producer 
goods sectors. 

Inflation further reduced 

I t  was again possible to curb the rate of inflation. This 
becarne particularly clear at the producer level, al- 
though there was again stronger pressure from the 
wage cost side. From May to  Decernber, industrial prod- 
ucer prices did not increase. A t  the consumer level, 
there was a slowdown in the rate at which inflation was 
falling. With an average rise in the cost of living of 3.9% 
(previous year 4.5% ), the prices situation eased further 
in this sector too. 

Exports - no  longer the driving force behind 
economic activity 

The projections for world trade in 1977 and for Ger- 
man exports proved to  be far too optimistic. Overall, 
German exports increased by only 6.6% (in the previous 
year the figure had still been 16% 1. Foreign demand act- 
ed less and less as the driving force behind econornic 
growth - above all in the second half of the year. The 
reasons for this development were the worldwide slack- 
ness in business activity and the stabilization pro- 
grammes of irnportant trade Partners of the Federal Re- 
public. Besides this, the continuous revaluation of the 
D-Mark probably took its toll on the competitiveness of 
German products. Nevertheless, the export surplus in 
1977 increased by roughly 11.5% to  DM 38.4 bn., be- 
cause imports, at 5.8%, rose by even less than exports. 

In the German balance of payments, the DM 3.9 bn. 
increase in the visible trade surplus was offset by a DM 
4.2 bn. rise in the deficit on services and transfers. Thus, 
in overall terms, the surplus on current transactions 
again declined slightly. 

Stimulus from private consumption 

In the Course of the year, private consumption acted 
rnore and more as a stirnulus to  dernand. After rnid- 
year, above all, consumers' propensity to  purchase in- 
creased. It was helped by the funds released from ma- 
turing long-term savings agreements. An additional 
amount of roughly DM 7 bn. flowed frorn premium sav- 
ings balances into consumption. Where larger purchas- 
es were concerned, consumers also rnade use in many 
cases of the consurner credits offered by the banks at 
favourable rates of interest. All in all, consumer spend- 
ing increased rnore strongly again than disposable in- 
corne. 

Consumer interest continued to centre on rnotor 
vehicles, though purchasers also showed a greater pref- 

I 
erence for other consurner durables. High growth rates 
were recorded, for exarnple, in the furniture business. 

Public finances: another policy adjustment 

At the beginning of 1977, consolidation was the de- 
clared target for public finances. The process of reduc- 



ing the high deficits - begun in 1976 - was to be contin- 
ued. The state was in fact able to make progress here 
relatively quickly. Its economy policy was underpinned 
by an unexpectedly rapid increase in tax revenues, 
stemming mainly from wages tax. This was the effect of 
a progressive tax scale and a continuous rise in in- 
Comes. Corporation Tax also generated higher revenues 
as a result of companies' improved profit situation in 
1976. In 1977, the growth rate of state consumption, at 
5.6%, remained below that of national product (6.2% ). 
Public investments were even slightly lower than pre- 
ceding year levels and thus were again primarily affect- 
ed by the policy of spending restraint. 

As the slowdown in business activity continued, 
however, the public authorities saw themselves com- 
pelled to give economic policy objectives priority again 
over financial policy requirements. The adjustment was 
made in autumn. However, the opportunity to take mea- 
sures quickly and massively under the Stability Act to 
revive private investment activity above all was missed. 
In the parliamentary discussion, the economic policy 
objectives were displaced in Part by distribution policy 
considerations. The result was a number of legislative 
measures with benefits intended for a variety of groups 
but, by virtue of this, in danger of not having the expect- 
ed stimulative effect on business activity. 

In the social insurance field, it was partially owing to 
low economic growth and the persistently high unem- 
ployment that relatively optimistic predictions with re- 
gard to a solution of the financing problems in the pen- 
sion insurance area proved to be unrealistic. "Gentle" 
treatment will not suffice to put social insurance back 
on a healthy financial footiiig. More incisive measures 
will prove necessary in the future. 

Revival in private investment interrupted 

In 1976, private investment had recovered markedly 
with the improved profit situation in the corporate sec- 
tor. In 1977, this process did not continue to the desired 
extent. In the first half-year, investments increased at a 
significantly higher Pace than national product. In the 
second half, however, this impetus was lost. 

A major factor behind this development was the re- 
newed deterioration in companies' profits. The adjust- 
ment to incomes policy, which had taken place in 1976 
in favour of profits after a period of years in which the 

wage ratio had risen steadily, proved to be only a short- 
lived breathing space. Wages and salaries (+  7.0%) 
once again increased more strongly than national in- 
come ( + 5.9% ). With productivity rising by only 3%, 
this led to an increase in unit labour costs. Since there 
was only a small rise in producer prices, companies' 
profits fell. The excessive wage increases, based on 
over-optimistic projections and not justified by actual 
developments, impaired investment activity and thus 
the creation of new jobs. In addition, citizens' actions 
for environmental protection, against nuclear power 
stations, etc., held up sizeable investment projects by 
interventions of all kinds. Finally, administrative obsta- 
cles - the consequence of legislative and administrative 
perfectionism - were partly to blame for an investment 
backlog estimated at about DM 25 bn. 

More growth needed to reduce unemployment 

With respect to the four major objectives of economic 
policy, the Federal Republic made further progress in 
1977 in price stability and balance of payments equilibri- 
um. On the other hand, developments in the fields of 
growth and employment remained unsatisfactory. The 
slowdown in business activity in the Course of the year 
showed in all clarity that self-supporting forces were 
unable to develop in the German economy under the ex- 
isting conditions. Additional impulses had to come from 
the public sector to Counter the threat of stagnation. 

Though the Iimited growth is confirmation that the 
Federal Republic can no longer expect the high growth 
rates of past years, many problems in our economy can- 
not be solved if the growth rate is too low: above all, 
unemployment cannot be effectively reduced. That was 
shown by experiences in 1977. Only real growth in na- 
tional product in the order of 4 to 5% could bring us clo- 
ser again to full employment of our labour force and full 
utilization of our industrial capacities. 

A solution to structural problems through market 
economy methods 

Government and parliament have passed a number of 
measures to stimulate business activity. They are in- 
tended to boost economic demand by roughly DM 25 
bn. Thus the scope for fiscal policy is probably exhaust- 



Credit, financial and economic policy survey 

1977 24.6 Federal Budget for 1977 approved by 
Bundestag: expenditure D M  171.3 bn. 
( + 6% ), net borrowing requirement D M  

1.1 Corporation Tax reform takes effect. To- 20.7 bn. 
bacco duty increased by 18%, Spirits duty by 
20%. 

1.7 Custorns tariffs between original EC 
members and new member countries (United 

26.1. Federal budget for 1977 (draft) aiid fi- Kingdom, Denmark, Ireland) abolished wi th 
nance plan for 197E-1980 approved by Fede- the exception of certain agricultural tariffs. 
ral Government. Between EC and EFTA states, tarifis on  indu- 

strial goods - wi th certain exceptions - abo- 

27.1. Annual economic report submitted. lished' in far as Original goOds 

3.2 With effect frorn 1.3, Bundesbank chan- 
ges method of calculatiiig rninirnurn reserves 
Reserve requirement thereby lowerod by 
about D M  1 bn. 

3.3 Rediscount quotas increased by D M  2.5 
bn. wi th effect frorn 4.3. 

9.3. Bundesbank purchases trade-bills wi th 
repurchase agreement after 20 days or (from 
13.4) after 10 days on the Open market (inte- 
rest rate 4% ). 

23.3 "Programme for investmcrits for the fu- 
ture", lasting several years, agreed by the Fe- 
deral Government - volume D M  16 bn.. of 
which DM 3.5 bn. are to be applied in 1977. 
At the same time, fiscal Programme - Tax 
Arnendment Act 1977 - approved: increase 
of VAT from 1.1.78 to  13% and 6.5% as well 
as tax relief measures and improvements to 
child allowance. 

1.4 Exchange rates of Scandinavian curren- 
cies in European Currency Association adju- 
sted by devaluation of Swedish krona by 6%. 
Danish and Norwegian krone by 3% with ef- 
fect frorn 4.4.77. 

28.4 Five econornic research institutes pub- 
lish joint diagnosis (spring report): estimated 
real growth in 1977: 4.5%, minority (Ifo, 
RWI) expects 3 to 4%. Federal Governrnent 
publishes report on  experiences withvolunta- 
ry redemption of low-interest-bearing bonds 
by issuing institutions. Institutions premature- 
ly redeemed low-iiiterest-bearing bonds wi th 
nominal value of D M  840 m. from 1974 t o  
1976. 

18.5 With effectfrom 1.6, minimum reserves 
reduced by 5%: D M  2.3 bn. of ceiitral batik 
rnoney thereby released. Rediscount quotas 
raised by D M  2.5 bii. wi th effect from 1.6. 

27.5 Act concerning tax allowances on 
construction or purchase of certain types of 
residential building passed by Bundestag (Lo- 
wer House). 

16.6 Bundestag adopts Tax Amendment 
Act 1977; Bundesrat (Upper House) approval 
on 15.7. Main points take effect on 1 .I .78. 

5.7. "Concerted action" for the first t ime 
without representatives of the German Trade 
Unions' Federation 

14.7 Act concerning tax allowances on 
construction or purchase of certain residen- 
tial buildings extends tax allowance under 
5 7 b  lncorne Tax Act and exemption frorn 
land transfer duty to existing dwellings. 

15.7 Lombard rate reduced from 41/,% t o  
4%. 

25.8. Rediscount quotas increased by D M  2 
bn. wi th effect from 26.8. - Minimum reserve 
ratios reduced by 10% with effect frorn 1.9. 
As a result of these t w o  measures, banks' li- 
quidity increased by roughly D M  6.5 bn. 

28.8 Sweden leaves European Currency As- 
sociation (snake) and links skr t o  a backet of 
important currencies, at the same t ime deva- 
luing by up  t o  10%. Norway and Denmark 
devalue their buying and selling rates for in- 
terventions by 5%, but rernain in  the snake. 

14.9 Federal Government takes decisions 
on the promotion of economic growth and 
employment, also on  the Federal budget for 
1978 (draft) and finance plan up to 1981. 
Draft budget: expenditure + 10.1%, finan- 
cing deficit roughly D M  28 bn.; tax relief: 
strengthening of rnass purchasing power by 
DM 5.7 bn.: improvement of depreciation 
possibilities: promotion of private invest- 
ments, tax relief roughly D M  1.5 bn.; invest- 
ment boriuses irnprovernent of research and 
development; grants for investments in resi- 
dential buildings aimed at energy conserva- 
t i o n  volume about D M  4.35 bn. for 
1978-1981. Also measures relating to state- 
assistsd harne-building. Bundespost, self-em- 
ployed persons, ernployment and social insu- 
rance. 

30.9 Cash deposit obligation for certain fo- 
reign liabilities finally abolished. 

4-6.10 Preseiitation and first reading of 
draft budget for 1978; expenditure D M  188.6 
bn. (+10.1%). 

24.10 Five economic research institutes 
publish their joint diagnosis (autumn report): 
estimated growth of real national product in 
1977 and 1978 3% in each case. 

4.11 Bundesrat approves the Act concer- 
ning tax relief and investment promotion, 
adopted by the Bundestag on 27.10, which is 
intended t o  help revive growth and reduce 
unemployment. Measures include: improve- 
rnent and in  Part re-introduction of reducing- 
balance depreciation, increase of Christrnas 
allowance, raising of personal allowance, in- 
troduction of a tariff equalization amoiinl. 

22.11 Council of Economic Experts for the 
Assessment of Overall Economic Trends sub- 
mits annual report for 1977178: growth i t i  

real national product in 1977 estlmated at 
21/,%, in 1978 at 37/,%. 

15.12. Wi th  efiect from 16.12, Bundesbank 
reduces discount rate frorn t o  3% and 
Lombard rate from 4% to  31/,%. Minimum 
reserve ratios for liabilities to non-residents 
increased wi th effect from 1.1.78 as follows: 
sight liabilities t o  20%, t ime liabilities to 
15%. savings deposits to  10%. - As frorn the 
Same date, additional minimum reserve of 
80% imposed on  growth in a bank's liabilities 
t o  non-residents (hence 100% together for 
balance and growth). Bundesbank also deci- 
des not to  give permission (as hitherto) for 
purchase of domestic securities wi th life of 
more than 2 and up  to 4 years by non-resi- 
deiits. Announcement of money supply tar- 
get for 1978: Bundesbank intends t o  pursue 
monetary policy such that central bank mo- 
ney stock wil l  grow at a rate at which, on  
average, i t  wi l l  be about 8% higher in 1978 
than in 1977. 

19.1 Bundesbank decides on  followitig 
technical rneasures: witheffect from 1.3.78, 
banks can Set off their domestic legal tender 
against minimum reserve, at the Same t ime 
forfeiting their "Nebenplatz" privilege. To ba- 
lance out the reduction in reserve obligations 
resulting from this new regulation, minimum 
reserve ratios on liabilities to residents are in- 
creased by 8 % .  -For banks whose rescrve re- 
quirement for liabilities to residents increases 
by more than 5% as a result of this new regu- 
lation, a transitional regulation is foreseen. 

11.2 Norwegian krone devalued by aO/O. 

Despite devaluation, Norway remains in Eu- 
ropean Currency Association. 

17.2 Bundesrat approves Federal budget for 
1978 of D M  188.6 bn.; net borrowing require- 
ment almost D M  31 bn. 



ed for the time being. An increase in expenditure would 
again intensify inflationary pressures and further delay 
the consolidation of the budgets. To begin with, one 
should wait and See how effective the various pro- 
grammes to stimulate economic activity will be. 

It is a good thing that the Government has so far re- 
jected all "static" conceptions that amount to a redistri- 
bution of available jobs. Most of these plans would en- 
tail an additional cost burden for the economy and that 
in a situation in which the reduction of costs is impera- 
tive. The redistribution of jobs would thus, in practice, 
be linked with a loss of jobs. 

Over and above the cyclical difficulties, our economy 
is confronted with structural problems that have accu- 
mulated over the last few years and have grown more 
acute. Structural changes have taken place in the for- 
eign trade and payments ficld 3s a result of the contin- 
uous revaluation of the D-Mark since 1969, the rise in 
crude ail prices and the competitive pressure from 
countries with low wage levels. On the domestic econo- 
my front, the growing demands for environmental pro- 
tection and production methods less harmful to the en- 
vironment have confronted companies with new tasks 
involving steadily increasing cost burdens. 

An experience repeated time and again since the cur- 
rency reform applies to most structural difficulties, 
namely that they can be most rapidly solved with mar- 
ket economy methods. Through rneasures that accord 
with market principles, the state can underpin neces- 
sary processes of change: but i t  chould avoid every- 
thing that restricts the flexibility of market participants 
or attempts to replace it by state planning. The "neces- 
sary supplements to the market system", called for in 
many casec, would probably tend to hold back growth 
rather than help reduce unemployment. 

The most important structural change during the last 
decade has been the development of the Federal Re- 
public into a "top wage" country with a perfectionis- 
tically constructed "social security net". Ancillary staff 
costs in industry today amount on average to more than 
60% of wages as such. These changes have made 
steadily growing demands on national product. They 
have been accompanied by growing threats to jobs. The 
more expensive the factor of production labour became 
- relative to the factor capital also - the more were 
companies compelled to cut back on labour through ra- 
tionalization and speed up the process of mechanization 
and automation in which labour is replaced by capital. 

The Pace of social Progress must be adapted in future 
to what the economy can bear. 

Greater mobility required on the labour market 

In conditions of persistently high unemployment, the 
qualitative imbalance between the abilities and wishes 
of the unemployed and companies' labour requirements 
increased further in 1977. The labour market proved 
more and more to be a market split up by occupation 
and region, in which, at one and the same time, labour 
was scarce and in over-supply. In many occupationc, 
such as mining and construction, but also in catering, 
there have been vacancies for some time now, without 
any prospective candidates. Strongly marked also is the 
regional differentiation in the supply of jobs between 
structurally weak areas and established conurbations. 
So far, however, a thorough and reliable analysis of the 
actual supply of labour and jobs has not been carried 
out. Such a study would make for a more precise dis- 
cussion of the unemployment problem. 

A particularly high proportion of the unemployed has 
not completed a Course of vocational training or has lit- 
tle specialized ability. Here, only further occupational 
training or re-training can help. 

Poor mobility is proving to be a major impediment to 
a better regional balance in the labour market. In many 
cases, there is little readiness to accept a job offer if it 
entails a change of location. The Federal Government 
has already helped, by means of mobility grants, to con- 
siderably ease the financial burden of relocation. Mak- 
ing it easier for people to purchase their own homes 
could create additional incentives to change location 
and help to overcome the immobility which is intensi- 
fied by adherence to existing residential structures. 

Wage policy must be reoriented 

During the last few years, the formula for calculating 
the minimum acceptable wage increase has been: prob- 
able productivity growth plus expected inflation. In the 
phase of rising inflation, which is now behind us, it was 
one of the reasons why the price increases assumed in 
the calculations were not avoided but actually realized. 
Furthermore, it also led to a steady shift in the distribu- 
tion ratios from the beginning of the 70's - with the ex- 
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cess. With the swing in the opposite direction came a 
crisis in the construction industry in which about 3,000 
companies collapsed. Roughly 400,000 employees lost 
their jobs. The danger then arose that capacities in the 
construction industry would be cut back much more 
strongly than necessary in the light of probable medi- 
um-term demand. 

Since 1976, the demand for residential building work 
has increased again, above all because the interest in 
own homes has grown and construction financing has 
become considerably cheaper as a result of falling inter- 
est rates. Measured against conditions in other industri- 
al nations, however, the ratio of home owners to total 
population in the Federal Republic, at about 40%. is still 
relatively low. On the other hand, 80% of the population 
have a strong desire to live in their own four walls. 
There is considerable potential demand here that could 
be realized in the market by a joint programme of the 
public authorities and the banking industry. 

Up to now, the disproportionate rise in the cost, 
above all, of building land, but also of construction 
work, has often caused prospective buyers in the lower 
and also medium income brackets to shelve their con- 
struction plans. In spite of increasing monetary wealth 
formation on the Part of private households, the own 
capital amount required under the financing methods 
usual today is often not available and - particularly in 
the case of young families - cannot be saved because, 
at the Same time, high rental payments have to be 
made. In addition, the relatively high initial burden of a 
credit financing - in terms of income - has proved to be 
a major hurdle. 

Both obstacles could be surmounted if the banking 
industry could offer improved financing, extending be- 
yond the 80% usual at present to Cover total acquisition 
costs. Here, the borrower's initial burden should be kept 
as low as possible. The precondition for such a service 
on the Part of the institutions engaged in construction 
financing would be a public sector guarantee for that 
Part of the financing replacing the own capital portion, 
which could thus be raised both at favourable interest 
rates and at rates fixed in the long term. An initial bur- 
den lower than interest costs could be achieved by in- 
corporating in the joint programme the "interest and re- 
demption loans" granted by the public authorities. A 
not insignificant effect of this extension of public sector 
promotion measures beyond capital and annuity assist- 
ance to include the provision of guarantees would be to 

ease the liquidity pressure on the public budgets. This 
financing programme should be supplemented by a 
number of other state measures, particularly with re- 
gard to the acquisition of building land. 

The realization of these suggestions would contribute 
to an effective promotion of home building, and thus to 
a stimulation of business activity, and also to private 
wealth formation. 100,000 additional dwellings per year 
would secure about 200,000 jobs in the building indus- 
try. In addition, there would be a considerable boost to 
sub-contractor companies and suppliers of furniture 
and fittings. From the point of view of capital formation 
policy, a rising proportion of own homes would be es- 
pecially desirable because it would spread out wealth 
formation and help to stabilize our economic and social 
order. 

Bundesbank supported falling trend in interest rates 

In December 1976, the Deutsche Bundesbank - as in 
the previous year - had resolved to allow annual aver- 
age growth of 8% in the central bank money stock dur- 
ing 1977, compared with the annual average in 1976. 
This target was based on projected growth of 5% in 
real national product, with a further reduction in the rate 
of inflation. When it became apparent lafer on that such 
a high rate of growth in national product could not be 
achieved, the Bundesbank saw no reason to "tighten 
the monetary beltrr. It did not consider the danger of a 
strong rise in prices to be acute. 

Nor did the acceleration in monetary expansion, 
which Set in from about mid-year - due, amongst other 
things, to funds released from premium-carrying sav- 
ings agreements - cause the central bank to alter its 
money stock target. In view of the slack state of busi- 
ness activity, it did not consider restrictive measures to 
be appropriate. At the end of the year, the money stock 
growth target set for 1977 had again been exceeded. 

Through its monetary policy, the central bank helped 
to allow autonomous market forces to influence interest 
rates. With continued weak demand for credit, the fall- 
ing trend in interest rates - apparent for some time al- 
ready - became more pronounced. At the end of the 
year, both short and long-term interest levels in the Fed- 
eral Republic were as low as at the beginning of the 
60's. By reducing the discount rate - unchanged for 



more than two  years - from 3.5% to  3% on Decernber 
16,1977, the Bundesbank again rnade a conscious effort 
to  underpin the declining interest rate process. I t  react- 

- ed here primarily to  the fall in the US-dollar and the con- 
nected appreciation of the D-Mark. 

Saving ratio declined again 

The private propensity to save weakened again mark- 
edly in 1977, above all in the second half of the year. 
This reflected the spending of some previously blocked, 
premium-carrying savings deposits on consurnption. 
For the year as a whole, the saving ratio fell frorn a good 
15% to 14.5%. 

The structure of investments changed again consider- 
ably. Only about 20% of private savings went into sav- 
ings accounts. In the previous year, alrnost 30% and in 
1975 more than half had gone into this type of account. 
lncreased investment in savings certificates and fixed- 
interest securities corresponded to the desire for a high- 
er return. 

Dernand for credit remained dull 

In 1977, advances to  dornestic customers grew less 
strongly, at + 9%, than in 1976 ( + 11 %) .  The rnain rea- 
son for this was that growth in lendings to the public 
sector declined considerably. In contrast to the year 
before, they were no higher, at +9%, than growth in 
advances to domestic cornpanies and private individu- 
als. 

Cornpanies did not increase their borrowing by rnore 
than in the previous year, although their credit require- 
ments expanded owing to  their greater investrnent 
spending. The manufacturing sector cut back its credit 
drastically at the beginning of the year, showing no in- 
crease on the end-1976 position until the last quarter. 
Almost all other business sectors, such as construction, 
trade, agriculture and forestry, had already exceeded 
their end-1976 credit volume by the first quarter. 

Private households again exhibited strong demand 
for consurner credits on favourable conditions. The vol- 
ume of advances to  employed private persons topped 
the 100 billion mark - reached towards the end of the 
preceding year - by 22%. 

A good stock market year 

1977 was a good year for share-owners. A t  103.9 at 
the end of the year, the official share price index 
(29.12.72 = 100) was 7.4% up on the corresponding lev- 
el in the previous year (96.7). 

At the beginning of the year, the slight upturn in 
share prices continued initially, with strongish 
fluctuations, but was then displaced by price losses. 
Thus, the year's low (10.3) and current peak (3.5) were 
recorded within a relatively short space of time. A long- 
er consolidation phase then followed. The absolute 
peak for the year was noted on November 17. It was a 
good 10% up on the end-1976 position. In Decernber, 
Part of the rise was lost again. 

On the whole, the overall performance of the stock 
market was pleasing, although cyclical developrnents 
justified a rather more sceptical assessrnent of price 
prospects and hopes of an improvernent in companies' 
profits were not fulfilled. 

Positive impulses came from monetary factors - plen- 
tiful liquidity combined with the falling trend in interest 
rates. Owing to  the slide in capital market rates, the dif- 
ferences in yield between bonds and shares largely con- 
tracted. Additional stirnulus came from the corporation 
tax reform which had come into force. As a result of this 
reform, the dividend yield on shares wil l  probably be 
raised by about one quarter. Frorn the point of view of 
yield, investment in shares - with a simultaneous dec- 
line in the earnings from alternative investments - be- 
carne more interesting. 

Corporation tax reform: 
elirninate the disadvantage to foreign shareholders 

With the passing of the corporation tax reform in 
1976, the double taxation of distributed profits was 
elirninated by the allowance of the corporation tax pay- 
able by the company against the shareholder's personal 
income tax liability. First to  be affected were business 
years ending with 1977. By the end of December 1977, 
the 457 dividends declared for all quoted ordinary 
shares included 43 dividends in accordance with the 
new corporation tax law. For all shares, the average div- 
idend was D M  15.28, including tax credit, and DM 13.87, 
excluding tax credit (end of December 1976: DM 12.77). 



The corporation tax reform's first benefits to  sharehold- 
ers are reflected in this difference. In 1978, residents wil l  
feel the full benefit of the tax credit systern. 

It is thus becorning rnore and more urgent to  find sol- 
utions whereby the discrirnination of non-resident 
shareholders can be avoided. In contrast to residents 
with unlimited income tax liability, non-residents cannot 
apply the tax credit. For thern, the dividend yield on Ger- 
man shares will dirninish in all those cases where com- 
panies reduce their cash dividends owing to  the higher 
tax burden from the corporation tax reform. This can be 
expected from the rnajority of companies. 

The disadvantage to non-resident shareholders could 
be avoided by bilateral agreernents with foreign coun- 
tries. Negotiations On the relevant provisions in double 
taxation conventions are difficult, but, for the Sake of 
preserving an efficient and liberal German capital 
market, the present efforts to  find solutions at the inter- 
national level should be stepped up and, where feasible, 
other possibilities developed as well. This renewed ap- 
peal to the Federal Governrnent is rnade not least be- 
cause 14% of all German shares in circulation are 
owned by foreign private shareholders or foreign com- 
panies. In the case of Deutsche Bank, no less than 20% 
of the company's capital is held by investors in about 
100 countries. 

Bond rnarket: fall in interest rates with high turnover 

In 1977, the bond rnarket again displayed great effi- 
ciency. With net sales of fixed-interest securities of do- 
rnestic issuers totalling DM 50.5 bn., the previous record 
achieved in 1975 was surpassed. Gross sales were DM 
80.5 bn. In addition, foreign borrowers also rnade great- 
er use of the German capital rnarket. Sales of bonds of 
foreign issuers rose frorn roughly DM 8 bn. to about DM 
I 1  bn. 

This good sales perforrnance was achieved under 
conditions of falling interest rates. Average yield fell in 
1977 by more than one percentage point and thus more 
strongly than in the preceding year. Current yield, 6% at 
the end of 1977, reached the average level of 1962. 

The principal borrower on the capital market, with a 
share of rnore than three quarters, was again the public 
sector. A substantial rise - in absolute and percentage 
terms - was recorded by mortgage bonds with the sec- 

ond largest net sales figure since the currency reforrn. 
Industry's recourse to  the capital market remained low. 

Amongst the purchasers of bonds, credit institutions 
moved into first place again. They purchased rnore than 
half of net sales volurne. The share of dornestic non- 
banks declined substantially f rom more than two  thirds 
to  roughly 41 %. On balance, residents bought fixed-in- 
terest securities on a srnaller scale only, after their pur- 
chases had totalled a good DM 3 bn. in the previous 
year. 

Domestic issuers' fixed-ihterest securities in circula- 
tion passed the 400 billion rnark in August. Thus, for the 
first time, the current volurne of the bond market in the 
Federal Republic approached the total volurne of sav- 
ings deposits. 

Record year for investment saving 

In 1977, the very good sales performance of German 
investment companies in the preceding year was ex- 
ceeded by almost 70%. At  DM 7.6 bn., funds invested 
were DM 3 bn. up on 1976. Most of thern - DM 6.3 bn. - 
went into bond funds. The assets of these funds rose by 
more than 76% to DM 14.9 bn., w i th  a higher volurne of 
certificates in circulation (+82%). Thus, for the first 
time, they overtook the assets of share-based funds at 
DM 11.2 bn. The assets of open-end property funds 
grew by a good 11 % to DM 3.3 bn. 

Peak results on the Eurocapital market 

Every year since 1975, issuing activity on the Eurocap- 
ital rnarket has Set new and hitherto more or less unex- 
pected records. In 1977, with a new issue volurne of 
more than US$ 22 bn., the preceding year's all-time re- 
cord performance was exceeded by almost a quarter. 
However, the extrernely brisk issuing activity - particu- 
larly in the first half of the year - was darnpened in the 
final months by the persistent Dollar weakness. 

There was strong interest in foreign DM bonds. At 
DM 12.75 bn., the volurne of these bond issues doubled; 
their rnarket share rose from 20% to 25%. Of Course, it 
had already been 30% in 1975. The falling interest rate 
trend in the Federal Republic had a positive effect. The 



Meeting point Deutsche Bank 

Its international activities have made 
Deutsche Bank a meeting point for 
leading political and business personal- 
ities from all over the world. Interna- 
tional guests not only expect advice 
and assistance in financing and invest- 
ment problerns, they also Want to  be in- 
formed about the latest developments. 

Our pictures (clockwise from the top) 
show Hazim Hasic, President of Pri- 
vredna Banka Sarajevo, Joseph N. 
Garba, Nigeria's Commissioner for Ex- 
ternal Affairs, Dr. Pietro Sette, Presi- 
dent of ENI, signing a loan agreement, 
Chang Tung, Ambassador of the Peo- 
ple's Republic of China, in conversation 
with Mernbers of the Board of Manag- 
ing Directors, and Dr. Martinez de Hoz, 
Argentina's Econornics Minister. 



firmness of the German currency also enlivened de- 
mand. 

In the course of the year, the volume of new dollar is- 
sues fell from quarter to  quarter, particularly in the final 
quarter. Consequently, the share of dollar bond issues 
in the market as a whole declined. On average for the 
full year, however, i t  was still slightly over 50%. 

The Japanese yen, a new currency in the bond issue 
field, played a more important role. Following the stabi- 
lization of the Pound Sterling, this currency returned to 
the group of issue currencies. So far, however, Yen and 
Pound Sterling, like bond issues in various Arab 
currencies, have only made a limited contribution to to- 
tal market volume. 

The high productiveness of the Eurocapital market in 
1977 is also reflected in the fact that, on average, the 
nominal amounts of bond issues floated rose markedly. 
Every fourth issue had a volume of between US$ 100 
and 150 rn. And even large bond issues of US$250 m. or 
over were more than just the exception. 

Strong growth in lendings on the Eurocredit market 

In 1977, the Euromoney and Eurocredit markets con- 
tributed to  a growing extent to covcring worldwide fi- 
nancing requirements. Again, there was a large inflow 
of funds into the rnarket - with longer rnaturities too. By 
the end of December 1977, the volume of the Euromar- 
kets (including the so-called "offshore" centres) had ris- 
en by roughly 20% to US$ 370 bn. lnterbank claims and 
liabilities are not included in this figure. The European 
financial centres probably accounted once again for a 
good three quarters of this. 

The ample liquidity on the Eurornarket was furthered 
by the slowdown in world economic growth and the 
weak propensity to invest in the industrial countries. 
The rnain sources of the inflowing funds proved to be 
the OPEC states, with persistent export surpluses, and 
the industrial nations with high dornestic liquidity, 
above all the U.S.A. and sorne West European coun- 
tries. 

Demand for funds at longer terrns continued to be 
strong. The high liquidity of the market suited borrow- 
ers' desire for longer rnaturities. Though the majority of 
lendings continued to be in the 5 to  7-year range, there 
was an unmistakable increase in the importance of 
credits with longer rnaturities. 

Ac a result of the tough cornpetition for first-class 
borrowers between the banks active in these markets, 
conditions were frequently stretched to the limits. 

In the statistics for borrowers on the Eurornarkets, the 
32% share of non-oil exporting developing countries 
was rnarkedly lower than in the previous year (38%). 
The share of the state-trading nations too (7%) 
declined, compared with 1976 (9%). On the other hand, 
the OPEC countries' share in total lendings increased 
frorn 12% to 18%. Most of the credits (42%) went to  
the industrial countries (1976: 39% 1. 

World business activity - weak tendencies again 

In 1977, after the brief recovery phase in the preced- 
ing year, world econornic activity slackened off again 
rnarkedly. In most industrial countries, growth targets 
were not achieved. Production - contrary to expecta- 
tions at the London economic surnmit in May - did not 
expand stcadily during the year. In fact, the cyclical up- 
ward rnovement bcgan to flag in the summer, in several 
countries there was even a decline. Not until the closiny 
months of the year, were there again signs, in some 
countries, of more positive tendencies. 

The cyclical upward forces slackened off most mark- 
edly in West Europe. Here, the 4.2% real growth in na- 
tional product in  1976 fell to 2% in  1977, a decline of 
rnore than 50%. It was not possible to  reduce the high 
unemployrnent. The unemployment ratio in West Eu- 
rope rose from 4.3% to  5.1 %. 

The reasons for the disappointing development of 
business activity lay almost everywhere in a weak pro- 
pensity to invest on the Part of companies. Even in the 
countries that had already switched to a more expan- 
sionary econornic course in 1976, unsatisfactory capaci- 
ty utilization, persistent cost pressure and inadequate 
profits proved to  be obstacles of too great a magnitude 
to  permit a lasting recovery in investment. In addition, 
there was also, in many cases, a deep-rooted lack of 
confidence on the Part of companies in future political 
and economic developments. A number of countries. 
such as France, the United Kingdom and Denrnark, also 
found thernselves compelled by high inflation rates and 
considerable balance of payments problems to  continue 
initially in 1977 with the restrictive course pursued since 
the first half of 1976. 



To the extent that i t was possible to reduce the bal- 
ance of payments deficits and curb inflation, the basis 
for switching to a more expansive Course improved. 
First of all, the monetary restrictions were relaxed in- 
creasingly in some countries. Some governments also 
decided to implement special programmes to stimulate 
business activity and tried to  promote investment by 
financial policy measures. 

A t  the end of 1977, the basic econornic policy trend in 
most countries of West Europe was to combat unem- 
ployrnent and promote growth. There was agreernent 
that Progress on the stability front - in most cases 
achieved only at the cost of sacrifices - should not be 
jeopardized by excessively strong measures to promote 
growth. In the long run, inflation cannot create new 
jobc; on the contrary, i t  endangers existing jobs. This 
insight has largely prevailed and is the counterweight to  
a massive global expansion of demand. For this reason, 
most European governments only agree to  "non-infla- 
tionary" cyclical programmes. Any overstepping of the 
limits here would soon necessitate another policy of re- 
striction and lead to a "stop-gor' policy with ever de- 
creasing intervals. 

With an increase of 5% in real national product, Ja-  

pan achieved a high growth rate on an international 
comparison. However, measured in terms of growth in 
earlier Japanese business cycles, i t  is relatively low. It 
was achieved above all by stepping up deliveries to for- 
eign custorners. Private investments remained consider- 
ably lower than usual. 

In the U.S.A., on the other hand, strong stimulus for 
production and employment emanated in particular 
from the brisk investment activity. At the Same time, de- 
mand for passenger cars and the private home con- 
struction sector turned out to  be Supports for economic 
activity. Real growth in national product, at 5%. was not 
far short of the preceding year's performance. However, 
inflation gathered pace again. The central problem - 
caused in particular by the greater expenditure on crude 
oil irnportc - proved to  be the foreign trade deficit and 
the related weakness of the US-dollar. 

cism of our country for not having done enough to  re- 
vive its own and world business activity. Certain impor- 
tant facts are overlooked here: since 1974, the Federal 
Republic has drastically reduced its surplus on current 
account. In the basic balance for 1977, it chowed a defi- 
cit of DM 4.2 bn. - resulting from an increase in net cap- 
ital exports to  more than DM 12 bn. The Deutsche Bun- 
desbank has pursued a monetary policy which has 
brought interest rates down to  their lowest level for 15 
years. The Federal Government accepted budget defi- 
cits which, compared with national product, were mark- 
edly higher than those of comparable countries. 

The rnuch-quoted "locomotive" theory overestimates 
the manageability of economic activity. I t  overlooks the 
structural difficulties of the German economy and the 
consequent reduction in the overall scope for growth, 
as well as the lirnited possibilities to  correct this state of 
affairs in the short term by economic policy measures. 
The - in the recent past, excessive - revaluation of the 
D-Mark is acting as an additional brake on the iipswing. 
Finally, the quantitative effects of an acceleration of 
growth in the Federal Republic on the world economy 
are also overestimated. Even for such close trade part- 
ners as France and Italy, for example, the gains in busi- 
ness activity to be expected frorn further stimulative 
rneasures in Germany would be srnall. A t  any rate, they 
would not be in any reasonable proportion to the rnone- 
tary dangers involved for the Federal Republic. 

It is certainly true that surplus countries have a spe- 
cial responsibility for world business activity. But it 
would be wrong to  take a one-sided view of this respon- 
sibility and See it only in the promotion of expansion; it 
is equally right to  See it as the preservation of monetary 
stability. Stirnulative measures are therefore only appro- 
priate in the surplus countries as long and in so far as 
they do not contribute to a renewed increase in infla- 
tion. 

This attitude does not stem from excessive sensitivity 
to a faliing value of money. It is rooted primarily in the 
perception that - particularly under present-day condi- 
tions - inflation does not solve problems but only cre- 
ates new ones. 

Quectionable "locomotive" theory 
Strong changes in the balance of payments situation 

The weak state of world econornic activity and the 
clear margin by which the German economy failed to  
achieve original yrowth expectations has led to criti- 

The balance of payments disequilibria in the world re- 
mained high in 1977 too. Deficits on current account, 



Latin American days 

Our foreign representative conferences 
in the Federal Republic rneet with a 
good response among our customers. 
This is shown by the lively attendance 
at the large-scale meetings held in dif- 
ferent Deutsche Bank branch regions 
and by the customers' interest in speak- 
ing personally with our foreign reprs- 
sentatives. The last rneeting of this kind 
was held at the end of Januarylbegin- 
ning of February 1978 with bank man- 
agers and foreign representatives frorn 
Latin America. The Federal Republic is 
today Latin America's most important 
European trading Partner. Our pictures 
show the press conference at the be- 
ginning of the representatives' confer- 
ence (small photo), and the customer 
meetings, with reports and discussions, 
held in Stuttgart (top), Harnburg 
(centre) and Frankfurt (Main). 





To preserve, secure and expand as far as possible the 
freedom of world trade is therefore not only in the inter- 
est of the industrial nations with a high export compo- 
nent in national product, but also serves the needs of 
the developing countries. 

Currency unrest in the second half of the year 

After a comparatively quiet first half, there were con- 
siderable exchange rate movements in the further 
Course of 1977. At the centre of thc currency unrest was 
the US-dollar. In 1977, it depreciated by 12% against the 
D-Mark, 7% of which came in the last two months. 
Whilst the Lira more or less followed the falling Dollar 
rate, the Pound Sterling gained as much in value against 
the Dollar as the D-Mark. Vis-a-vis the Yen and the 
Swics franc, the US-dollar devaluation even reached 
22%. The average fall in the U.S. currency against all 
other currencies - except the very weak Canadian dollar 
-was  close on 8% in 1977. 

The exchange rate movements occurred in spite of 
considerable Dollar purchases by important European 
central banks and thc Japariese central bank. The fall in 
the Dollar rate vis-a-vis most European currencies went 
considerably beyond a balancing out of the price and 
cost differential. For the first time in decades, the US- 
doliar is clearly undervalued in termc of some European 
currencies. 

The Dollar weakness resulted primarily from the 
quadrupling of the U.S. trade deficit to US$ 27 bn. The 
principal reason for this was the sharp rise in American 
oil irnports by a good third to US$ 42 bn. A further role 
was played by the different rates of cyclical growth in 
the U.S.A. and most Western industrial nations, as well 
ac the U.S.A.'s growing trade deficit vis-8-vis Japan. In 
1977, i t  increased from US$ 5.4 bn. to US$ 8 bn. On the 
other hand, the EC countries still recorded an import 
surplus of about US$ 4 bn. in ttieir trade with the U.S.A. 

The - at times rapid - slide of the Dollar on the for- 
eign exchange markets triggered off new discussions 
on the question of intervention rules under a floating 
rate regime. The correct principle of not intervening 
against the market should not be taken to  mean the ac- 
ceptance of any market price. The central banks should 
not intervene against uriderlying trends that conform 
with the economic base data. They should, however, 
and can counteract - through concerted action - the 

tendency for certain price movements to  be exaggerat- 
ed in the market and to "snowball". 

It was therefore of great importance that, at the end 
of 1977/beginning of 1978, the U.S.A. announced its vi- 
tal interest in stabilizing the currency situation. The 
President of the United States issued a programme 
Statement on this subject. By a reactivation of swap 
lines and an additional credit agreement between the 
Treasury and the Deutsche Bundesbank, the U.S.A. cre- 
atcd siibstantial facilities for foreign exchange market 
interventions. As a Support measure, the U.S. discount 
rate was raised, the first time this had been done for ex- 
ternal economic reasons. In March 1978, the swap lines 
between the Bundesbank and the Federal Reserve Sys- 
tem were doubled; over and above this, the U.S. Treas- 
ury has used 600 million Special Drawing Rights from 
its own reserves for the purchase of D-Mark. 

In the meantime, a more active American intervention 
policy is no longer sufficient to  restore confidence in the 
Dollar. Necessary above all are new energy policy mea- 
sures. But even if an effcctive energy programme is pas- 
sed by Congress, there is no question of a rapid reduc- 
t ion of the U.S.A.'s current deficit. Despite this, a recov- 
ery of the US-dollar does seem possible if a fundamen- 
tal change of trend becomes apparent and the U.S. defi- 
cits remain in magnitudes that can be finariced by vol- 
untary capital inflows. 

A strong US-dollar is decisively important for the 
world economy, the functioning of thc international 
monetary System and for the efficiency of the interna- 
tional capital markets. On the other hand, a persistent 
weakness of the Dollar would tend to  boost the protec- 
tionist tendencies in the world economy. It would cause 
new problems for oil price policy and presumably dis- 
Courage the investment of private capital in U.S. securi- 
ties. This cannot be in the interest of the U.S.A. 

European Currency Association stands the strain 

In the European currency "snake", the currencies of 
the Scandinavian members had to  be devalucd in April 
and August 1977. In February 1978, there was a further 
devaluation of the Norwegian krone. Such realignments 
are compatible with the nature of a currcncy association 
if they are carried out quickly, silently and, finally, not 
too often. In every case, there must be a willingness on 



the Part of the member countries to  get a permanent 
grip on their price and cost developments. 

On August 29, Sweden Ieft thc snake. This decision 
had become inevitable owing to the country's increas- 
ing dornestic and cxternal economic difficulties. From a 
European point of view, it is regrettable. It reduced the 
Zone of relative exchange rate stability. From Septem- 
ber to  thc end of the year, the Swedish krona devalued 
by a good 10% vic-a-vis the rest of the currency asso- 
ciation. 

Seen as a whole, however, the currency snake 
showed remarkable strenyth under the pressures of the 
Dollar weakness and the D-Mark appreciation. The 
members demonstrated their determination to hold on 
to the acsociation under difficult conditions too. 

The experiences of the last few months should be an 
incentive to strengthen monetary policy cooperation in 

Europe. Certainly, the time does not seem ripe for the 
direct trarisition to  monetary union as proposed by the 
President of the EC Commission. Despite the impressive 
balance of payments achievements of the United 
Kingdom, ltaly and France, there are still big differences 
between the individual Partner countries as far as stabil- 
ity and economic objectives are concerned. 

Under present conditions, a praymatic policy, in thc 
sense of a "policy of small steps", is called for in Euro- 
pean politics. In the medium term, efforts should be di- 
rected initially towards recreating from the "mini- 
snake" a currcncy association encompassing all the EC 
member countries. A major precondition for this is the 
further harmonization of riionetary policy within the 
Community. 



Ten years of eurocheque 

Ten years ago, in  January 1968, the f i rst  
uni form cheque card was issued in the 
Federal Republic. Only a year later i t  be- 
carne valid internationally. Frorn the 
Start, 15 countries took Part in  the Eu- 
rocheque System, wh ich  grew out  of a 
Deutsche Bank initiative. Today 39 
countries are involved (cf. table). The 
picture shows a rneeting of the  Euro- 
cheque Work ing Group in London in 
1977. The eurocheque has becorne the 
rnost important payment medium in 
cross-frontier payrnents by private cus- 
tomers. Since Apr i l  1977 a new service 
has been available, under the narne 
Eurocard, t o  business and private cus- 
torners who  travel wor ldwide. This spe- 
cial credit card rounds off the Euro- 
cheque Service. 

Encashing bank 
offices 

Countries in which Number 
cheque-guarantae of 
cards sre lssued and offices 
accepted 

Andorra 2 1 
Austria 3,700 
Belgium 5,000 
Denmark 3,500 
Fed. Rep. of Germany 58.000 
Finland 3,300 
France incl. 28,545 
Monaco 
Great Britain 15,800 
lreland 1,300 
ltaly incl. 9,890 
San Marino 
Luxembourg 300 
Netherlands 8,000 
Spain 9,200 
Switzerland incl. 3,507 
Liechtenstein 

All countries 150,063 

Countries in which Number 
card-guaranteed of 
cheques ara oiiices 
encashed 

Albania 10 
Bulgaria 400 
Cyprus 100 
Czechoslovakia 61 0 
QVP~ 56 
Gibraltar 100 
Greece 1,500 
Hungary 700 
lceland 40 
Israel 1,200 
Lebanon 80 
Malta 100 
Morocco 216 
Norway 2,900 
Poland 519 
Portugal 1,400 
Romania 550 
Soviet Union 40 
Sweden 5,500 
Tunisia 143 
Turkey 3,200 
Yugoslavia 1,600 

All countries 20,964 



Our Bank's Business 

Concolidated balance sheet DM 124.2 bn. ( + 18.0%) 

The balance shect total and business volume rose 
substantially in the Fast business year, though the rates 
of growth did not match those of the previous year. The 
balance sheet total of Deutsche Bank AG expanded by 
16.7% to DM 78.6 bn. and business volume by 16.1% to 
DM 78.7 bn. 

Business volurne contracted slightly to  bcgin with in 
the first half-year so that the December 1976 level was 
not achieved again until the end of August. However, 
owing to accelerated growth in the last few months, the 
previous year's result was exceeded at the end of the 
year by DM 10.9 bn. 

The Group's consolidated balance sheet total 
amounted to DM 124.2 bn. ( + 18.0% ) at the end of 1977. 
Roughly 60% of the growth of DM 19.0 bn. is due to the 
development of Deutsche Bank AG. Furthcr major con- 
tributions to the growth of the Group's consolidated 
balance sheet total were rnade by the expansion of our 
Luxernbourg subsidiary and the lively business of our 
two rnvrtgage banks. 

Good operating result - overall result satisfactory 

With an expansion of 15.5% in averayc business vol- 
ume atid slower growth of staff and other opcrating 
expcnses, ttie operatirig rcsult showed an increase of 
23.4%. The decline in the previous year (-12.3%) was 
thus more than offset. All earnings sectors of the bank 
contributed to this result. The profit ratio, i.e. the oper- 
ating result as a percentage of average business 
volume, irnproved again slightly in contrast to the pre- 
vious two years. However, the decline since 1974 was 
not recovered. Business volume has increased since 
then by 39%, the operating result by only 6%. 

Decisive for the positive development in 1977 was the 
fact that the strong expansion of average business vol- 
uine ( t., 15.5%) was also reflected in the interest surplus 
(+14.6%). After a markcd narrowing of the interest 
margin the year before, i t  was more or less inairitained 
at the lower level in 1977. The increase in the interest 
surplus is thus due entirely to  the growth in volume. 

In the services sector, all areas of business recorded 
tiigher earnings. However, at 10.5%. the commission 
surplus rose less strongly than the interest surplus. The 

services sector's contribution to  the operatitig result 
declined again. 

Wi th  strong growth in turnover, the securities busi- 
ness again rcgistered an improved result. lncorne in the 
international business also showed a gratifying upward 
trend. In the dornestic payments sector, on the other 
hand, the increased earnings were not sufficient to pre- 
vent a further rise in the deficit. In international pay- 
ments the shortfall even doubled. 

Staff and other operating expenses grew in 1977 by 
8.2%. Staff expenses rose by 8.7%, chiefly as a result of 
the increase in agreed-scale wages and salaries. The 
number of employees remained virtually unchariyed. 

The growth in other operating expcnses was kept 
within limits, at 6.4%, compared with the year before 
(17.8%), a contributing factor here being the slowdown 
in the general rate of price increase. 

In contrast to the previous year, staff and other oper- 
ating expenses were again more than covered overall 
by the iriterest surplus in 1977. 

In view of the favourable development of the operat- 
ing result, w e  felt it appropriate to  make greater provi- 
sion for risks in the credit business. This business policy 
objective was reflected in a higher cover requirement on 
extraordinary account. Overall, the increase in the oper- 
ating result was more than offset by the higher cover re- 
quirement so that pre-tax profit was slightly down on 
1976. 

Increased risks necessitate higher reserves 

Each year the bank has to  face more or less autornati- 
cally rising costs in both the personnel and materials 
sectors. On the personnel side each percentaye point 
increase in agreed-scale wages and salaries currently 
means an annual rise of about DM 11 million in staff ex- 
penses. This cost pressure can only be offsct to a Iimit- 
ed extent through rationalisation. 

On the other hand, the prices for banking services can 

I 
only be partly adjusted to  the increased costs. For many 
years therefore the bank has only been able to find 
compensation through growing volumes of business. 
Expansion of business, however, also means a corres- 
ponding rise in risks, for which provision has to he 
made. 

In addition, risks are increasing because of the con- 
tinued weak growth of the economy. At horne there are 



several sectors which give cause for concern. Latent 
risks are emerging here which cannot be provided for 
simply by adjustments for individual borrowers. 

In the international business it is clear that several 
countries have reached the limits of their borrowing ca- 
pacity and that their solvency cannot be absolutely 
guaranteed in the lang term. Thus, besides individual 
adjustments, provicion has also to be made for country 
risks. 

This risk situation in  both domestic and foreign busi- 
ness calls more than ever for cautious accounting which 
makes full use of every possibility for providing against 
unforeseen events, 

Structural shift in financing balance 

The bank's financing balance in 1977 shows changes 
wbich - in the long-term view - point to a structural 
shift. lncoming funds amounted to DM 11.1 bn. At year's 
end roughly one third of this had been used to expand 
credit volume, almost entirely in the long-term sector. 
The trend towards longer maturities in the credit 
business, discernible since 1974, thus strengthened visi- 
bly in the year under review. In three years long-term 
claims on customers have more than doubled and 
caught up, in absolute terms, with the short and medi- 
um-term sector. At the end of 1974 long-term claims on 
customers were only about 54% of short and medium- 
term claims. In 1977 long-term business accounted for 
roughly one quarter of average business volume; a year 
earlier it had been only one fifth. 

- 
Rnancing balance 1977 
Amounts in millions of DM 

L 

Use of funds Source of fundr 
. , 

Grovvth of Custornws' deposits 
credit valurne 3,814 (sight and time) 4,653 

1 Savlngs depoalte 469 

Imreese in liquid 
funds and investments londs end notes 1,738 

Benks' deposits 4,135 
7 

Other borrowings 349 

&her dbpositions 488 Own funds 350 



In recent years increasing iise has been made of tiew 
iristrumerits with congruent maturities and matched in- 
tercst rates for long-term refinancirig, especially own 
bonds and savinqs certificates. In the year under review 
DM 1.1 bn. - and thus over one tenth of total funds - 
was raised through thc issuc of own bonds. DM 0.65 bn. 
was obtained from the sale of savings certificatcs. In 
1977 the contributioti of savings deposits as a source of 
funds was lower than in previous years at just under 
DM 0.5 bn. 

The inflow of banks' and other credit institutions' 
sight and time deposits expanded in the last quarter of 
1977, accelerating strongly in December. Factors of in- 
fluence here were the weakriess of the US-dollar and 
speculation about a further DM revaluation. At the samc 
time this reflects Deutsche Bank's strong market posi- 
tion. A rnajor part of these funds was channelled abroad 
again in international interbank business. In the financ- 
ing balance these transactions are reflected in the "ln- 
crcase in liquid funds and investrnerits" on the use-of- 
funds side. 

Slower growth in savings deposits 

Savings deposits rose in 1977 by just uridcr DM 0.5 
bn. to DM 18.1 bn. At 2.7%, growth was markedly lower 
thari iri previous years. There were several reasons for 
this development. For instance, iri 1977 savings worth a 
total of DM 1.4 bn. wcrc released under premiutn-carry- 
iny and state-sponsored wealth formation savings 
agreements and under the bonus savings scheme. 
About half of this was spent on consumption. Longcr- 
term savings thus declined by 3.1%, while short-term 
savings deposits with a legal period of iiotice rose by 
8.0%. In addition, our savings customers again 
switched a substantial proportion of their savings bal- 
ances to higher-yielditig forrris of irivestrnent. In spite of 
these influences the share of savings deposits iti total 
custoiiiers' deposits remained high at 40%. 

The average balance per saviriys account, at DM 
3,520, has risen slightly against the previous year. The 
riumber of savings accounts increased by just under 
1% to about 5.15 rnillion. 

There was lively demand again for thc cash savings 
plan with bonus. A total of 120,000 new bonus savings 
agrccmcnts were concluded. At the end of the year the 
total contract value of all savings and investment plans 

iricluded under our "Erfolgssystem 100" schcme 
amounted to DM 5.5 bn. 

Sales of savings certificates rose to DM 650 rri. Thc 
voluine of savings certificates in circulation reached DM 
1.3 bn. The discounted savings certificate, introduced iri 
June to complete our offering, met with a good re- 
sponse. Thesc savings certificates are sold at a price 
which is discounted for intercst and cotnpound intercst 
and are repurchased at par after a period of four years. 
The interest rate is fixed for four years as in the case of 
normal interest-bearing savings certificates where the 
interest is paid annually. 

Our customers took advantage on a substantial scale 
of the possibilities for investing in securitics at favoura- 
blc rates of interest. No less then DM 1.7 bn. was invest- 
ed in securities (balance of sales and purchases) to  Ihe 
debit of savings accounts. The growth of savings 
deposits, new purchases of savings certificates and the 
net transfer from savings accounts to  securities pro- 
duced a total inflow of new savings by our customers of 
DM 2.9 bri. compared with DM 3.6 bn. the year before. 
The levelling-off of total ncw savings is due abovc all to 
the stronger propensity to consume of private house- 
holds. 

Credit volume up DM 3.6 bn. 

Credit voliime (claims on customers, crcdit on bills, 
advatices to banks and other credit iristitutions) rose by 
DM 3.6 bn. to DM 45.3 bn. At 8.7%. the rate of qrowth 
has fallen off appreciably compared with the previous 
year (21.9%). The expansiori of credit volume was al- 
most entirely in claims on customers ( $  DM 3.5 bn.), 
while the rise in advances to banks and other credit in, 
stitutions ( +  DM 0.7 bri.) and the decline in credit on 
bills (-DM 0.6 bn.) virtually balanccd cach other out. 

With regard to  claims on customers there was a 
marked increase in long-term claims ( + 23.9% ) com- 
pared with only a slight risc in short and mediurri-term 
claims ( +  1.3%). The degree to which existing credit 
lines were utilised in the latter sector remained ex-- 
tremely low. 

The decline of 8.9% in credit on bills neutralised thc 
growth of the previous year. The bill of exchange lost 
importance as a financiny instrumcnt with the growth in 
corporate customers' liquidity and relatively favourable 
alternative sources of credit. 



Differentiated developrnent in corporate 
finance business 

In the first few months of 1977 corporate lending 
business was marked by the repayment, through re- 
Course to  Eurocredits, of Part of the loans taken up by 
our large customers at the end of 1976 so that our 
claims on customers declined slightly at first. However, 
by mid-year, as a result of the special efforts of our cor- 
porate finance staff and a revival of credit demand, the 
volume of advances to  the corporate sector was again 
well up on the end-1976 Icvel. The upturn in business 
coritinued iri the second half of the year. However, a 
large Part was still financed through the Euromarket so 
that corporate customers' credit demand was rcflccted 
mainly in the claims on customers of our Luxernbourg 
subsidiary, Compagnie Financiere de la Deutsche Bank 
AG. 

Our corporate customers took advantage of the fa- 
vourable credit terms, chiefly for further consolidation 
through long-term borrowing, but also, to a certain 
extent, for financing previously shelved investment pro- 
jects. 

Our "Cmall Business Loan" Programme, developed at 
the end of 1976 specifically for small and medium-sized 
industrial, craft and commercial businesses and the pro- 
fessions for fixed-annuity investment financing, met 
with strong interest. Close on 4,000 customers made 
use of the new credit model to finance expansion and 
modernisation projects or to  Set up a business or prac- 
tice. The main incentive here was the favourable rate of 
interest which is fixed for a period of five years. 

Strong growth again in advances to private households 

The strong upward trend in lending to private house- 
holcls continued. Despite keen compctition, Small Per- 
sonal Loans (PKK) and Personal Loans for Specified 
Purposes (PAD) rose by DM 490 m. ( +  19.5%) to DM 
3 bn. The low interest rates and our regular advertising 
contributed to this result. In line with the continued 
good business situation in the motor industry, demand 
was centred on car financings. The average credit 
amount under the PKK and PAD programmes increased 
hy almost 11 % to  DM 5,800. 

At the end of the year over 500,000 private customers 
had utilised thc PKK and PAD credit programmes. To 

meet customers' higher requirernents, the cciling for 
Personal Loans for Specified Purposes has meanwhile 
been raised from DM 25,000 to DM 30,000. 

There was also lively dernand for Personal Overdraft 
Credits (PDK) to  Cover short-term money needs; PDK 
volume rose by 20%. 

Year of building financing 

In 1977 the building financing business, which had al- 
ready been brisk the year before, recorded further sub- 
stantial growth. lnterest focused on loans for building or 
purchasing own homes. The favourable terms on the 
capital market fostered this development and made it 
possible for mortgages to be granted again with interest 
rates fixed for periods up to 15 years. Roughly 48,000 
loans were concluded under the "BauKreditSystem", 
which offers individual solutions through the combina- 
tion of separate financing elernents. Including the busi- 
ness of our subsidiaries, Deutsche Centralbodenkredit- 
Aktiengesellschaft and the Frankfurter Hypotheken- 
bank, new commitments for building financing loans 
worth about DM 5.7 bn. were given in 1977. 

Partnerlike cooperation with the mortgage banks and 
the building and loan associations we  work with, to- 
gether with a further simplification of handling 
procedures, contributed significantly to the expanded 
business volume. 

Good growth rates in the securities business 

Turnover in securities for our non-bank customers 
rose in 1977 by almost 19% to  over DM 35 bn. The pre- 
vious year's growth of 11 % was thus clearly surpassed. 

With continuing high Iiquidity and declining capital 
market interest rates, investor interest was concentrat- 
ed chiefly on the bond market. Business for our custorn- 
ers' account rose by over 20% in this sector. The rate 
was even slightly higher in the case of certificates of in- 
debtedness. 

Despite protracted periods of uncertainty on the 
stock market, turnover in shares for our non-bank cus- 
tomers rose by a good 13%. Yield considerations in 
connection with the corporation tax reform probably led 
to  heavier biiying by private custorners. We expect that 
this trend wil l  increase in the future and that it will also 



About DM 20 bn. for building financing 

In recerit years Deutsche Bank has 
steadily extetided the scrvice it offers iri 
the building financing sector and has 
adapted it, under thc name "BauKredit- 
System", incrcasingly to custorners' 
needs. With low interest rates and indi- 
vidual solutions i t  was thus possible to  
fulfil customers' wishes for a horne of 
their owri or to rcnovate old properties. 
This did not fail to show results. At the 
end of 1977 the bank had lent about 
DM 6.7 bn. for biiilding financing. Last 
year alone new loan coniinitrnents 
arnounted to about DM 2.5 bn. 

Thcre was also strong demand in 1977 
for rnortgages frorn our related compa- 
nies - Deutsche Centralbodenkrcdit-Ak- 
tiengesellschaft, Frankfurter Hypothe- 
kenbank and Deutsche Kreditbank für 
Baufirianzierung AG. The low capital 
rnarket interest level acted as a special 
incentive. New business of about DM 
3.3 bn. at these three institutions 
brougtit ttieir engagernent in  this sector 
up to DM 12.8 bn. This rneant that iti 
the Deutsche Bank Group a total of 
about DM 20 bn. had been lent for 
building financing. The top pictures 
show sorne properties we financed. 

Working together with building and 
loan associations, rnanufacturers of 
pre-fabricated houscs and real estate 
agents. Deutsche Bank tries to  give ii i- 
terested parties a clearer picture of the 
local property market. Real estate infor- 
rriation ccntres, founded for this pur- 
Pose in 1972, can now be fouiid in 13 
cities (picture below left). Real estate 
exhibitions, held in rnany towns at 
weekends (picture below right), show 
our custorners ways of acquiriny a 
horne of their own. 



be possible to attract new groups of investors to the 
share as a form of longer-term wealth formation. 

We participated fully in the record investrnent results 
in 1977; business for our customers' account (excluding 
banks) rose by 28%. 

There was further strong growth in our customers' 
demand for foreign securities. lnterest was clearly 
centred on fixed-interest Paper. 

Our securities business with banks and other credit 
institutions developed gratifyingly again in 1977. 
However, after the previous year's excellent result, 
growth was slightly down. 

The nurnber of safe-custody accounts that we  rnain- 
tain for our customers increased in 1977 by 4.2% to 
close on 930,000. The rnarket value of our non-bank cus- 
torners' safe-custody accounts rose at the Same time by 
12% to DM 60.4 bn. The share of bonds in the total rnar- 
ket value increased. Medium-sized safe-custody ac- 
Counts with a rnarket value of DM 10,000 to DM 100,000 
have grown in importance in recent years. 

The "portfolio managernent service" offered to our 
customers has developed satisfactorily in terms of both 
number and volume. This has been due above all to the 
comprehensive, individual and long-term character of 
the service. It has been expanded further with a view to 
providing the custorner with a range of services encorn- 
passing the whole of his assets, including the adminis- 
tration of the estate on death and the execution of the 
will. Today, the special management of large security 
portfolios by our portfolio management service already 
occupies an important place within the frarnework of 
our private investment counselling. 

The investrnent company, Deutsche Gesellschaft für 
Fondsverwaltung mbH (DEGEF), Frankfurt (Main) - a 
wholly-owned subsidiary of Deutsche Bank AG - again 
recorded a substantial inflow of new funds in 1977 frorn 
institutional investors, such as insurance cornpanies, 
company pension and welfare funds, associations and 
professional organisations, for investrnent in securities 
under its special funds. The total assets of the special 
funds adrninistered by DEGEF rose in 1977 by 25% to 
DM 2.5 bn. The number of institutional investors which 
rnake use of special funds for all or Part of their security 
investments has risen steadily in recent years. 

DEGEF also rnanages staff funds which have been set 
up on the initiative of individual cornpanies within the 
framework of their internal wealth formation schemes. 
The asset volume of these funds also expanded. Staff 

funds are a particularly suitable instrument for introduc- 
ing employees of a company - whatever its legal form - 
to securities saving. The good response that this form of 
company-fostered wealth forrnation has found among 
employees should encourage the legislator in future to 
grant the Same privileges on the participation in staff 
funds as on the issue of staff Shares. 

The investment funds of DWS Deutsche Gesellschaft 
für Wertpapiersparen mbH, Frankfurt (Main), in which 
w e  and the Berliner Disconto Bank AG now have ari iri- 
terest of 51%, recorded new unit sales worth DM 
2,127.8 m. in 1977. The total assets of the funds man- 
aged by DWS rose by 44% to  DM 6,856,9 m. as per 31. 
12. 1977. DWS thus adrninisters almost 27% of the ag- 
gregate assets of all the security investrnent funds of- 
fered to the general public which are covered by the 
Bundesverband Deutscher Investment-Gesellschaften 
(BVI). 

The DWS funds INVESTA, INTERVEST, INRENTA and 
INTER-RENTA distributed a total of DM 574.8 m., 67.4% 
of which, including bonus units on share funds, was re- 
invested by the end of the year. The previous year's re- 
investment ratio of 63% was thus exceeded. 

The DWS bond funds recorded the highest sales with 
an inflow of new funds totalling DM 1.6 bn. In terrns of 
price appreciation RE-INRENTA ranked first among the 
DWS funds ( +  12%). ahead of the largest DWS fund IN- 
RENTA ( + 11.4% ) and INTER-RENTA ( + 10.7% ). 

At DM 521.0 m., the share funds registered a slightly 
lower inflow of new funds than the year before; 
however, their share in DWS' total new funds was 
above the sectoral average. The largest and oldest DWS 
share fund INVESTA alone took in funds worth DM 
482.6 m. Its value appreciated by 8.5%. 

The open-end property fund "grundbesitz-invest" 
rnanaged by our affiliate, the Deutsche Grundbesitz-ln- 
vestrnentgesellschaft rnbH, Cologne, and sold by 
Deutsche Bank and Wüstenrot, registered an inflow of 
new funds worth DM 69.6 m. No units were returned to 
the fund. The fund's assets rose by 16% to  DM 860 m.; 
82% of these assets were invested in property. The 
price of the "grundbesitz-invest" unit gained 6.4%. 

The property assets are widely dispersed regionally 
in terms of property size and the business of the ten- 
ants. 55 properties are held in 43 cities and towns; 86% 
are commercial, 9% rented dwellings and 5% mixed 
properties. 



Gratifying result in domestic issuing business 

The bank again played a substantial Part in the float- 
ing of domestic companies' share issues, which showed 
a slight decline overall. Over 50 companies which made 
use of the bank's services for their share issues raised 
new equity capital amounting to more than DM 2.1 bn. 
in the year under review. Noteworthy from the point of 
view of volume were the capital increase of BASF AG 
and the capital increases - carried out in parallel - of 
Daimler-Benz AG and Mercedes-Automobil-Holding AG. 
The bank also participated in scrip issues for over 20 
companies and numerous other equity-related trans- 
actions, in most cases as manager. 

For the first time in many years the names of several 
new domestic issuers appeared again on the quotation 
lists. For instance, under the bank's management or co- 
management - in some cases in connection with a 
placement - the shares of Herlitz AG, Leffers AG and 
Standard Elektrik Lorenz AG were introduced to official 
trading and the shares of ASKO Deutsche Kaufhaus AG 
to semi-official trading. Following the division of VARTA 
AG, the shares of ALTANA AG and CEAG AG were also 
quoted for the first time on the stock exchanges. Thus, 
several interesting specialities have been added to  the 
list of quoted companies. 

This represents a promising start on the way to  great- 
er variety in the range of German shares on offer. We 
would welcome it if, in the coming years, a growing 
number of partnershipc and limited companies were to 
go to the market, particularly since the first step - the 
conversion to a public limited company - has been 
made easier by the corporation tax reform. 

On the bond market, public authorities and individual 
industrial companies profited from the falling interest 
rates and the continued high productiveness of the mar- 
ket. The issues were placed without difficulty, with our 
bank playing a leading role. However, their volume did 
not equal that of the previous year. 

International business - expansion continues 

The further - though weaker - growth of the Federal 
Republic's foreign trade and the continuing strong de- 
mand on the world financial markets influenced the de- 
velopment of our bank's international business in 1977. 

The growth rates in turnover in our foreign commer- 
cial business with export and import customers levelled 
out, but we managed nevertheless to achieve above-av- 
erage growth in foreign turnover compared with the de- 
velopment of the Federal Republic's foreign trade and 
were thus able to  increase our market share slightly. 
Commission income, however, did not increase to the 
Same extent. This reflects the steadily growing 
competition, particularly from foreign banks. 

In credit business with foreign customers, a sharp 
rise was recorded in cash credits. In many instances 
borrowers were foreign governments or state enterpris- 
es. Besides financing for goods and services, they also 
called on German exporters to  make Eurocredits availa- 
ble on an increasing scale for additional local costs. 

The further growth in export volume led to  corres- 
ponding demand for medium and long-term buyer cred- 
its. These are replacing exporter credits to an increasing 
extent. At the Same time there was a decline in demand 
for export prefinancings during production time. Since 
January 1977 this trend has been further strengthened 
by the government agreement - the so-called "consen- 
sus" - on minimum interest rates. As a result the AKA 
Ausfuhrkredit-Gesellschaft mbH, Frankfurt (Main), 
whose consortium we lead, registered a decline in its 
credits under Ceiling B. 

With regard to  export financings for larye-scale p r o  
jects we also made long-term credits available again in 
1977, both from domestic funds - chiefly under Federal 
government export guarantees - and with supporting 
Eurocredits. 

Strong growth of Luxembourg business 

In 1977 important parts of Deutsche Bank's Eurofi- 
nancings were again transacted by our subsidiary, Com- 
pagnie Financiere de la Deutsche Bank AG (CFDB), Lux- 
embourg. This bank's balance sheet volume rose to Lux. 
frs. 195.9 bn. (DM 12.5 bn.) as per 31. 12. 1977. With a 
strong increase in its capital and disclosed reserves the 
bank was able to  expand its business base further. 

Following the opening of our branches in London and 
Paris we  are also active in the Euro-business at these 
centres, our activities here being focused chiefly on 
meeting local customers' financing requirements. 

Owing to borrowers' strong demand for longer-term 
funds the maturity structure at Compagnie Financiere 
also continued to shift towards longer terms. Countries 



were again the main borrowers. Private companies in 
the industrialised nations, on the other hand, only took 
up loans on a comparatively small scale owing to the 
restrained level of investment activity and high liquidity 
reserves. 

There remained a marked trend towards large syndi- 
cated loans. We participated as manager in major 
transactions, for instance in Europe for the United 
Kingdom, Sweden and Spain and overseas for Mexico, 
Venezuela and Australia. 

International issuing business further expanded 

With strong growth again in issuing business in the 
Euromarket the bank was able to  enlarge its market 
share in the management groups and thus maintain its 
No. 1 position among the issuing houses. It managed or 
CO-managed a total of 133 issues, 55 of which were in- 
ternational DM issues. 

As lead manager of issues for international organisa- 
tions the bank again made a major contribution towards 
the financing of these issuers. Worthy of special men- 
tion is the second large bond issue for the European 
Economic Community in the amount of US$ 500 m. We 
also floated nine issues worth DM 1.35 bn. and US$ 175 
m., five for the World Bank and four for the European In- 
vestment Bank. Among the issues of individual coun- 
tries two Eurobond issues floated under our manage- 
ment for Australia for DM 500 m. and US$ 250 m. stand 
out in terms of volume. 

Foreign exchange dealing under more difficult 
conditions 

During the first half-year the foreign exchange mar- 
kets were largely quiet. However, in the second half of 
the year the slide of the US-dollar gave rise to crisis-like 
developments at times. The short, hectic price fluctua- 
tions were more disruptive than ever before owing to 
their magnitude and unpredictability. Such market con- 
ditions made foreign exchange arbitrage and particular- 
ly spot dealing extremely difficult. 

However, we managed to  record a slight improve- 
ment against the previous year in income on foreign ex- 
change and precious metals business and on Euromo- 
ney dealings at our arbitrage offices. The volume of 
turnover rose furthcr. 

Expansion of our international presence 

In 1977 we expanded our international presence by 
one branch and two  representative offices. 

After London and Tokyo we opened a third foreign 
branch in Paris. It started business on July 1, 1977. In 
1978 we plan to  Open branches in Brussels, Antwerp 
and New York. After the merger planned for 1978 the 
South American branches of the Deutsche Uebersee- 
ische Bank in Asuncion, Buenos Aires and Sao Paulo 
will operate as branches of Deutsche Bank. 

Our network of representative offices was enlarged 
on May 17, 1977, with the opening of our representative 
office in Milan. 

In East Asia we opened a representative office in 
Osaka on October 4. It will advise customers of 
Deutsche Bank in Kansai and South-West Japan, foster 
the traditional issuing and securities business with this 
region and assist the Tokyo branch in new business ac- 
quisition. 

At the end of 1977 we obtained permission to Open a 
representative office in Lagos, Nigeria. It will be comm- 
encing its activities shortly. The purpose of this repre- 
sentative office will be to  foster contacts with Nigerian 
authorities and companies and promote German-Nigeri- 
an trade. 

At the end of the year the bank maintained 73 bases 
in 46 countries. 

Successful foreign branches 

Our largest foreign branch - London - continued to 
develop briskly. It concentrated on expanding business 
with international companies and British firms. In 
addition, i t  was able to Open up new financing possibili- 
ties for German customers. Efforts to attract new busi- 
ness were also centred on international export and im- 
Port financing, especially for commodity transactions. 
Business with foreign banks and foreign exchange deal- 
ing were also important. 

Our Tokyo branch enlarged its business again in the 
year under review. However, owing to the slacker eco- 
nomic growth in Japan the high rates of expansion cus- 
tomary in the past were not achieved. Low credit de- 
mand from Japanese industry and ever keencr competi- 
tion between Japanese, American and, lately, German 



banking institutions have led to  a pronounced borrow- 
ers' market. In view of the resulting pressure on spreads 
it is all the more gratifying that the development of our 
branch's operating result kept Pace with the expansion 
of business volume. 

Our Paris branch almost broke even in the first six 
months of business. However, its possibilities for ex- 
tending loans to French companies and German subsid- 
iaries in France and for financing German-French trade 
continued to be restricted by French statutory regula- 
tions (the so-called "encadrement"). 

The branches of Deutsche Ueberseeische Bank in 
South America recorded a further upturn despite the 
slightly lower growth of their respective countries, 
Argentina, Brazil and Paraguay. The business of the Säo 
Paulo branch was particularly favourable; its capital 
was increased again to take account of this develop- 
ment. This improved the branch's capacity to meet the 
credit requirements of German companies' subsidiaries 
in Brazil. 

Development of related banks 

Since October 1, 1977, Deutsche Bank and Amster- 
dam-Rotterdam Bank N.V., Amsterdam, have each held 
a 50% interest in the banking house H. Albert de Bary & 
Co. N.V., Amsterdam, instead of 20% as previously. 

This institution, which was established in 1919, is en- 
gaged primarily in the financing and Settlement of for= 
eign trade. The restructuring of the shareholders' inter- 
ests is an important step towards strengthening our 
position in the Netherlands, one of the Federal Repub- 
lic's major trade Partners. 

Banco Comercial Transatlantico, Barcelona, increased 
its capital during the year under review from Ptas. 
1,296.4 m. to  Ptas. 1,452 m. (roughly DM 37.9 m.). Some 
of the new shares were offered for the first time to 
members of staff on preferential terms. Our holding re- 
mained unchanged at 25.2%. 

In 1977 the National lnvestment Bank for lndustrial 
Development S.A., Athens, took up its first international 
syndicated loan in two  tranches in the amount of US$ 
40 m. to refinance its long-term lendings to Greek pri- 
vate industry. Compagnie Financiere de la Deutsche 
Bank AG was lead manager for the Eurocredit tranche 
for US$ 35 m. The German Kreditanstalt für Wiederauf- 
bau granted the institution a loan in the amount of US$ 

20 m. In the reporting period we increased our holding 
through additional purchases from 5.3% to  5.8%. 

Al-Bank Al-Saudi Al-Alami Ltd., London (Saudi Inter- 
national Bank), established in 1975, was able to  expand 
its balance sheet volume substantially. The sharehold- 
ers contributed new funds to take account of the grow- 
ing volume of business. W e  participate in this bank, 
whose largest shareholder is the Saudi Arabian Mone- 
tary Agency (SAMA), along with a number of other in- 
ternational banks, with a shareholding of 5%. 

European Brazilian Bank Ltd., London, strengthened 
its position in the syndication of medium-term loans for 
the Brazilian business sector. Among others, a syndicat- 
ed loan for US$ 210 m. was placed in the Euromarket 
under its management for Companhie do Metropolitano 
do Rio de Janeiro. We have a 13.7% holding in this in- 
stitution. 

The International Mexican Bank Ltd., London, togeth- 
er with the newly established lntermex International 
Bank Ltd., was brought into the lntermex Holding S.A., 
Luxembourg, in mid-1977. The capital of the holding 
company, in which our institution has a 14.5% interest, 
amounted to US$ 16.2 m. at the end of 1977. The Inter- 
mex Group is engaged primarily in lending to  Mexico 
and other Latin American states. 

The Iran Overseas lnvestment Bank Ltd., London, in 
which we participate together with two  lranian banks 
and seven other non-lranian banks - our interest is 
6.3% - has further strengthened its position on the Eu- 
romarket. In particular i t  acted as manager or co-man- 
ager in the placement of syndicated credits for lranian 
borrowers worth a total of US$ 442 m. 

The shares of the Foreign Trade Bank of Iran, Tehran 
- we have a 10% holding -, were listed on the Tehran 
Stock Exchange in 1977. At the Same t ime the institution 
doubled its share capital from Rls. 2.1 bn. to Rls. 4.2 bn. 
(roughly DM 124.8 m.). 

Banque Commerciale du Maroc S.A., Casablanca, the 
second largest commercial bank in Morocco with about 
70 offices in all parts of the country, expanded gratify- 
ingly again in 1977. It continues to have a high earning 
power. The capital was increased by Dirhams 8.125 m. 
to Dirhams 32.5 m. (roughly DM 15.9 m.). We have a 
7.1% shareholding in this institution. 

The UBS-DB Corporation, New York, i n  which the Un- 
ion Bank of Switzerland and our bank each have a 50% 
capital interest, closed the financial year with a profit 
again. The company carried out various financing oper- 



10, Place Vendorne, 75 Paris l e r  branch, and Place Vendöme at night. In 
the top picture final preparations are 
being made before the opening. 

On October 18, 1977 Deutsche Bank's 
representative office in Paris, which 
had been operating since Decernber 
1970, was officially converted into a 
branch. The address, Place Vendome, is 
the sarne as before. This represented a 
further step in the expansion of our in- 
ternational business. As a result of the 
conversion the cornprehensive service 
of a "banque de depots" (with the ex- 
ception of stock exchange business) 
can now be offered especially to  cus- 
torners involved in  Franco-Gerrnan 
business. The shares of Deutsche Bank 
have been officially listed on the Paris 
Bourse since February 1974. 

The pictures on the left-hand page 
show the entrance and interior of our 

The day of the opening in Paris was ce- 
lebrated as a festive occasion. In the 
rnorning the Board of Managing Direc- 
tors of Deutsche Bank held one of its 
regular rneetings in the Seine rnetropo- 
lis (right-hand page, picture hottorn 
right). A t  rnid-day a luncheon was held 
with leading executives of French and 
Gerrnan companies in France (picture 
top right). A press conference with rep- 
resentatives of the French and interna- 
tional press (centre left) was the prel- 
ude to  a grand evening reception with 
about 900 guests in the roorns of the 
Ritz Hotel. The two Spokesrnen of 
Deutsche Bank's Board of Managing 
Directors are shown welcorning their 
guests (picture centre right). 





ations for German cornpanies' subsidiaries in the USA. 
It participated in the floating of 287 new issues and was 
thus able to maintain its leading position among the 
non-Arnerican investrnent houses in New York. In the 
trade investment brokerage sector it also acted as inter- 
rnediary between Bertelsmann AG and the largest 
Arnerican paperback publisher, Bantam Books, Inc. 

On March 31, 1978, the Union Bank of Switzerland 
and Deutsche Bank decided to  end their partnership in 
the UBS-DB Corporation by friendly agreement. We 
have taken over the rernaining 50% of the capital of this 
cornpany which has been operated jointly by the two  in- 
stitutions since the beginning of 1972. This step was 
prornpted by the different development of the national 
and international capital markets and the resultant 
structural changes in the securities business. As frorn 
April 1, 1978, the company is continuing its activities un- 
der the new name Atlantic Capital Corporation. 

EBIC: continued lively developrnent 

Twenty years ago w e  held first discussions with Euro- 
pean banking Partners about closer cooperation. After 
regular meetings at Board level between Arnsterdam- 
Rotterdam Bank N.V., Amsterdarn, Deutsche Bank AG, 
Frankfurt (Main), Societe Generale de Banque, Brussels, 
and later Midland Bank Ltd., London, the "European Ad- 
visory Committee" was set up in 1963. In 1971 EBlC was 
enlarged by another two  members, Creditanstalt-Bank- 
verein, Vienna, and SocibtE! Generale, Paris. In 1973 
Banca Cornmerciale Italiana, Milan, joined as the sev- 
enth EBlC institution. 

In line with the continuing political and econornic de- 
veloprnent of the European Community, EBIC's objec- 
tive was to strengthen the cooperation between leading 
European banks and at the Same time to  opcrate jointly 
in irnportant regions in the world. Today, we can say 
that this objective has been realised with notable 
success, even though European integration has not 
progressed on anywhere near the scale that had been 
hoped for and the banking landscape has changed con- 
siderably compared with the situation when EBlC was 
first conceived. 

Part of EBIC's "formula for success" was that it did 
not stick to rigid concepts but adapted flexibly to  the 
changing international situation. Thus it was soon 
agreed that it would be beneficial to  the group as a 

whole if the partncr banks were to  build up a presence 
of their own in important international financial centres 
in addition to  their active participation in the joint ven- 
tures in order to be able to  keep pace with growing in- 
ternational cornpetition. As reported earlier, Deutsche 
Bank has been pursuing such a "two-tier strategy" con- 
sistently for years. 

In 1977 some points of the EBlC organisation were 
changed. The "European Advisory Committee" was re- 
named the "Board of Ebic". This, the highest body of 
EBIC, is responsible for general policy. Day-to-day busi- 
ness is the responsibility of the "Management Cornrnit- 
tee". In addition, there are a number of comrnittees and 
working groups concerned with marketing, training, 
organisation, etc. In the foreground of their work is the 
exchange of views and ideas on practical banking mat- 
ters. The European Banks' International Company S.A. 
(EBIC S.A. for short) in Brussels is the coordinating 
body for the EBIC banks. 

Continued growth of the EBlC joint ventures 

The European Arnerican Banking Corporation and the 
European Arnerican Bank & Trust Cornpany, both dorni- 
ciled in New York, were combined in 1977 into a holding 
cornpany, the European American Bancorp, which is 
also located in New York. Deutsche Bank (with 20.1% 
via the Gerrnan American Capital Corporation, Balti- 
rnore) and five other EBlC banks participate in this com- 
pany with the sarne shares as before. 

The business of the European American Banking Cor- 
poration and European American Bank & Trust Compa- 
ny expanded gratifyingly again. Noteworthy was the 
growth in demand and time deposits at the 97 branches 
in the city of New York and on Long Island. As per De- 
cernber 31, 1977, the consolidated balance sheet total of 
the European American Banks arnounted to US$ 5.4 bn. 
Deposits and amounts due to customers rose to US$ 
4.55 bn. and advances to  US$3.0 bn. 

The European Asian Bank AG (Eurasbank), Harnburg, 
expanded its activities in South-East Asia substantially 
in 1977. At the end of the bank's fifth financial year the 
balance sheet total arnounted to about DM 1.4 bn. 
(1976: DM 1.1 bn.). Business volurne topped DM 1.8 bn. 
(1976: DM 1.4 bn.). In auturnn 1977 the bank opened a 
new office in Manila. At the end of 1977 the Hong Kong 



branch opened its third sub-branch iri the Kowloon dis- 
trict. 

Eurasbank took a growing share in the syndication of 
international credits for borrowers in South-East Asia - 
in many instances in the interest of European exporters 
of plant and rnachinery. Arnong other transactions, it 
managed a syndicated Euroloan in the arnount of US$ 
105 m. for the Philippine Long Distance Telephone Corn- 
pany for extending the telephone network in Manila. 

In 1978 it is planned to  Open branches in Seoul and 
Bangkok. The necessary licence has been issued for 
both branches. Eurasbank wil l  then be represented by 
its own offices in all five rnernber states of the expand- 
ing ASEAN Comrnunity (Indoncsia, Malaysia, thc 
Philippines, Singapore and Thailand). 

Banque Europeenne de Credit (BEC), Brussels, which 
specialises chiefly in medium and long-terrn Euromarket 
financings, continued to develop well in 1977, its tenth 
year of business. Despite the restrained level of invest- 
ment activity in Europe, there was still very brisk de- 
rnand for international financings, especially in the Eu- 
rocredit rnarket. Balance sheet volurne rose by 17% to 
Belg. frs. 85.8 bn. (US$ 2.6 bn.). In the course of the year 
medium-terrn credits totalling the equivalent of Belg. 
frs. 18.7 bn. (US$ 567 rn.) were extended. They were 
used mainly for financing investrnent projects in Europe 
and overseas. BEC acted as lead manager or co-rnanag- 
er in 39 international credit syndicatcs with a volume of 
US$ 6.4 bn. I t  participated in a further 51 syndicated 
loans worth the equivalent of US$ 3.1 bn. In line with 
the growth of business volurne, the capital was in- 
creaced on Decernber 27, 1977, by Belg. frs. 616 rn., with 
a 25% premium, to  Belg. frs. 2,856 m. (US$ 86.7 rn.). 

The business of European Banking Cornpany Limited 
(EBC), the merchant bank operating internationally frorn 
London, recorded continued steady growth in 1977. EBC 
was manager or CO-manager of 30 international issues. 
The bank was able to further strengthen its position es- 
pecially in the market for floating rate bond issues with 
the management or CO-rnanagement of 12 such issues. 
It also took a lead position in a number of medium-terrn 
syndicated Euroloans. Particularly noteworthy is the 
Setting up of a department for project financing which is 
working worldwide on a number of important project- 
related credits. The balance sheet total rose by 23.7% 
to E 318 m. (DM 1,275 m.). 

The Europäisch-Arabische Bank GmbH, Frankfurt 
(Main), and the European Arab Bank (Brussels) S.A., 

Brussels, expanded their activities further in 1977. The 
European Arab Bank Ltd., London, was already able to 
establish a position in the local Euromarket during its 
first year of business. While the emphasis at Euro- 
päisch-Arabische Bank GmbH, Frankfurt (Main) is on 
the Settlement and financing of German exports to  Arab 
countries, its sister institutions in Brussels and London 
are chiefly engaged in syndicated Eurobusiness. In 
addition, the EURAB Group expanded its activities with 
the establishrnent of a branch in Bahrain and the ac- 
quisition of an asset rnanagernent company, Europcan 
Arab Financial Services S.A., Geneva. At the end of 1977 
the consolidated balance sheet total amountcd to US$ 
914 rn. (1976: US$ 631 m.). 

The business of Euro-Pacific Finance Corporation 
Limited, Melbourne, whose shareholders include one 
Australian, one Japanese and one North American 
bank, besides five EBlC banks, took a positive course in 
1976177. The favourable developrnent was achievod dc- 
spite lower demand for medium-term credit in the Aus- 
tralian private business sector and growing competi- 
tion. 

The bank took a larger Part in international syndicat- 
ed loans through its offshore branch in Port Vila, New 
Hebrides. The bank perforrned well in other sectors of 
business as well, such as corporate finance counselling, 
money dealing and bill business. The balance sheet to- 
tal as per June 30, 1977, had risen by 3.7% to  A$ 198 m. 
(DM 473 rn.). 



Our Staff 

Staff level almost unchanged 

At the end of the year under review we had 36,034 
ernployees. So the nurnber of staff rernained alrnost the 
Same as in the previous year (36,319). The trend to- 
wards greater nurnbers of staff with salaries in the mid- 
dle and top salary-scale groups or slightly above the 
agreed scale continued, while the nurnber of employees 
in the lower salary groups declined further. This change 
in structure reflects our growing need for qualified staff. 
We Support this development and actively encourage it 
by providing intensive further training for our staff and 
by training an increasing nurnber of young people as 
qualified bank clerks. 

Oualified bank clerk: a popular career 

It was again our aim in 1977 to  rnake as many training 
places as possible available to young people. About one 
third of all apprentices in the private banking sector are 
equipped for their later career in our branches and sub- 
branches. Nevertheless, demand in the past year for 
training places in our bank was once again several 
tirnes higher than the supply. In the year reviewed we 
took on 1,459 young people for vocational training, 
about 40% of whorn had the junior school-leaving certi- 
ficate or an equivalent qualification. The proportion of 
those who had passed the "Abitur" showed a further 
slight increase to about 60%. 

About 51% of the new apprentices were female. The 
results achieved in the final training exarninations 
showed a gratifying improvement. We were able to take 
on about three quarters of the 1,360 apprentices who 
passed the examination in 1977 as regular rnernbers of 
staff. 13% left us at their own request. We found posi- 
tions with other cornpanies for approxirnately one in ten 
of the successful candidates. 

Rising number of applications from university 
graduates 

In order to obtain some of the specialist and rnanage- 
rial staff we require, we engaged university graduates 
once again last year. With high standards to be rnet, a 
total of 70 persons (including 10 wornen) with a univer- 
sity background were selected. We have observed a 

steadily increasing nurnber of applications frorn this 
sector. The university graduates - if they are not em- 
ployed irnrnediately in a staff departrnent - receive 
about two years' training to prepare thern for their later 
work in banking business. There is no fixed scherne, the 
training is tailored in each case to the particular cir- 
cumstances. The rnain ernphasis is on practical experi- 
ence within the bank to enable the young graduate to 
assurne functions on his own responsibility as quickly 
as possible. The proportion of graduates to total staff is 
3.2%; among staff outside the salary scale the propor- 
tion is about 15%. These figures show that, with equal 
perforrnance, staff with a practical banking background, 
whom we provide with intensive basic and further 
training, have no less favourable developrnent pros- 
pects than university graduates. 

ßrowth of mff exponses 
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Staff requirements for international business 

Our staff requirernents for international business in- 
creased further in 1977. Owing to the growth of our Lon- 
don and Tokyo branches and the opening of our Paris 
branch and representative offices in Milan and Osaka 
the nurnber of ernployees working abroad rose to 225 
(previous year: 147). In the Group, 1,196 rnernbers of 
staff were working abroad at the end of the year, 1,021 
of whorn were of other nationalities. There are interest- 
ing opportunities Open to staff who would like to work 
abroad. We strongly promote the learning of foreign 
languages and the bank pays rnost of the cost. In 
addition, we are sending increasing nurnbers of ernploy- 
ees to spend sorne time in other countries: we arrange 
for thern to stay with our own foreign branches, related 
companies or correspondent banks. Those who wich to 
work in the Federal Republic again after a nurnber of 

uruwrii iii iiurnuer of staff 196&1977 
includinq part-time ernolovees and aaorenticns 

D Female B Mele Totel 

Thouwands - 7 

years will be able to put the experience gained in other 
countries to good use here too. 

Extension of our advanced training range 

Last year 14,750 ernployees attended a total of 806 
serninars held by Deutsche Bank; this included 148 
serninars for 2,442 rnanagerial staff. 

Our airn is to provide our ernployees with advanced 
training designed to suit actual business requirernents. 
Each ernployee should have the opportunity to widen 
his knowledge and his skills and to develop his person- 
ality fully. He can find inforrnation about the entire 
range of serninars and training Courses in a brochure is- 
sued in 1977. 

Our advanced training System, which is divided up 
according to special fields and different functional 
levels, was extended again in 1977. 

I 
Qualitative staff structure 
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Development of our foreign employees 

The number of foreign members of staff 
at our bank has risen continuously with 
the growth of our international busi- 
ness. Our aim here is to develop our 
foreign employees according to their 
abilities and performance. Those with 
appropriate qualifications spend peri- 
ods at our domestic branches to farni- 
liarise themselves with our philosophy 
and with the bank's business and org- 
anisational structure. The pictures show 
some of our foreign employees during 
training at domestic branches of our 
bank. In addition to these activities, we 
offer trainees from our foreign corres- 
pondent banks the opportunity to be- 
corne acquainted with banking busi- 
ness at our bank. 



Further training at the branches 

About two thirds of our further training 
seminars are carried out on a decentral- 
ised basis by the regional head branch- 
es. The Courses are held at selected 
hotels, frequently some distance away 
from large cities. The peaceful and, in 
rnost cases, beautiful countryside sur- 
roundings create a good atrnosphere 
and encourage work. Lecturers Special- 
ly trained for this task, prograrnmed 
material and the use of audio-visual 
teaching aids ensure that all our staff 
receive the Same effective training - 
even when it is provided decentrally. In 
addition, experienced specialists from 
the bank help with the training and en- 
Sure that practical knowledge is trans- 
rnitted. 
The pictures show staff seminars in the 
Cologne (top), Bremen (centre) and 
Mannheim (bottorni branch areas. 



About two thirds of the seminars are carried out by 
the branches at regional level, and about one third are 
held at our training centres in Kronberg, Jugenheim, 
Dusseldorf and Hamburg. The content of about 100 
seminars has now been programmed. More than 800 
members of staff kindly agreed to act as lecturers. 

In the year under review we spent a total of about DM 
57 m. on basic and advanced training; that is equivalent 
to 5.9% of current salary payments. At roughly DM 
34 m., vocational training accounted for about 60% of 
the costs. 

1 School background I 

i "Abitur" (university entrance exemination) 
m Junlor school-leaving certificate or equivalent 

100% I 

Constructive cooperation 4 t h  the Staff Councils 

In 1977 the work with the Staff Councils and their var- 
ious committees continued in a spirit of cooperation 
and understanding at all levels. In order to discuss 
personnel, social and organisational matters the man- 
agement met regularly with the General Staff Council, 
the Youth Representatives of the entire bank and the 
General Staff Committee. Economic questions were dis- 
cussed at meetings with the Economic Committee. 
Work with the local Staff Councils was also carried out 
in an equally fair manner. We owe our thanks to the 
members of the Staff Councils, the General Staff Coun- 
cil and the Economic Committee for this constructive 
and understanding cooperation. 

Purchase of staff shares by employees 
end retired members of staff 

m Perticipation rate 
I Nurnber of sheres purchased 

1 1 74 I 75 1 76 1 77 1 
8 I 
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Capital formation promoted 

19.4% of our shareholders own staff shares. In the 
past year we offered employees and retired staff of our 
bank and our domestic subsidiaries staff shares for the 
fourth time. Once again the subscription figures were 
increased. Approximately 83% of our employees pur- 
chased up to two staff shares with a nominal value of 
DM 50 at a preferential price of DM 133.- per share. In- 
cluding retired members of staff and the domestic sub- 
sidiaries we achieved an overall participation rate of 
77%. The very positive response to our offers so far has 
induced us to offer staff shares again in 1978. The bank 
has so far spent a total of DM 33.8 m. on issuing staff 
shares. lncluding the relevant savings balances our staff 
have saved around DM 251 m. under the state capital 
forrnation scheme since 1963. The bank's total contribu- 
tions towards capital forrnation by the staff arnounted 
to DM 141.6 m. as at the end of 1977. 

In order to assist our employees in acquiring their 
own homes we have, for years, been giving them mort- 
gage loans at favourable conditions. Lively use is rnade 
of this offer too. As at the end of 1977 5,879 mortgage 
loans for a total amount of DM 321.3 m. had been taken 

UP. 

Staff expenses + 8.7% 

With the number of staff almost unchanged, expen- 
ses for salaries and compulsory social security contribu- 
tions rose by 7.6% during the year under review to DM 
1,308.5 m. Total staff expences (salaries, compulsory so- 
cial security contributions, expenses for retirernent pen- 
sions and other employee benefits) increased by 8.7% 
to DM 1,504.1 rn. 

The growth in staff expenses is increased in sorne 
areas by legislation. We have met the requirements of 
the Act on Company Doctors, Safety Engineers and 
Specialists for Work Safety by appointing a specialist 
for work safety and a doctor at the Central Office. At the 
larger offices there are also work safety specialists, and 
doctors who perform the duties required by law on a 
part-time basis. In accordance with the Federal Data 
Protection Act, a data protection officer was appointed 
punctually as of July 1, 1977. 

During the year 424 members of staff retired. At the 
end of the year we looked after 8,381 retired members 

of staff and widows, and 168 orphans. Last year 431 
members of staff had been 25 years with the bank. 80 
employees celebrated 40 years of service; 1 member of 
staff was able to look back on 50 years of service with 
the bank. 

Thanks to the staff 

The bank's performance in the 1977 financial year is 
the result of the successful work and cooperation of all 
mernbers of staff. We wish to thank our employees for 
their contribution. 



I t  is with deep regret that we report the death of the following mernbers of our staff: 

Georg Bronhuber, Munich Sigrid Lehrnann, Hagen 
Karl-Heinz Brunhöber, Harnburg Walter Lehmann, Ludwigshafen (Rhcin) 
Hermann Bürner, Karlsruhe Monika Lietzau, Cologne 
Horst Cordewitius, Düsseldorf Siegfried Mager, Karlsruhe 
Waldemar Crede, Kassel Werner Marquardt, Frankfurt 
Gertrud Eder, Munich Richard Meyer, Lünebury 
lngeborg Ehrlich, Frankfurt Heinz Nitz, Frankfurt 
Hermann Enssle, Schwäbisch Gmünd Stefan Oswald, Mannheim 
Lotte Erbe, Düsseldorf Ludwig Petersohn, Taunus-Zentrum Eschborn 
Peter Fischer, Stuttgart Erwin Pfaff, Kassel 
Rudolf Focht, Hamburg Diether Puls, Hamburg 
Maria Fronk, Düsseldorf Manfred Renwrantz, Hamburg 
Hubert Gerstberger, Harnburg Johann Rölker, Hamburg 
Roland Grah, Wuppertal Aloysius Sack, Bonn 
Sylvia Grube, Dortmund Günter Seibert, Heiligenhaus 
Werner Grün, Duisburg Hans-Joachim Semerau, Munich 
Hans Gube, Munich Elsbeth Sester, Ausbildungszentrum Kronberg 
Manfred Haar, Essen Heinrich Siebler, Munich 
Hannelore Hanke, Dortmund Emanuel Smereczynski, Frankfurt 
Karl August Heinsen, Hamburg Theodor Scherdel, Würzburg 
Alfons Helfreich, Düsseldorf Hermann Schniedewind, Bremen 
Werner Helms, Hamburg Heinz Schnitzler, Lahr 
Wolfgang Hettich, Cologne Helmut Schütze, Taunus-Zentrum Eschborn 
Maria Hipp, Stuttgart Gert Stendel, Hamburg 
Erich Kiesler, Kiel Alois Stubenrauch, Ludwigshafen (Rhein) 
Günter Klöppelt, Dortmund Karlheinz Sturm, Pforzheirn 
Karlheinz Klose, Hamburg Carl Tcske, Harnburg 
Bernd Klubert, Arnberg llse Thiel, Hamburg 
Heinz Klumpe, Osnabrück Grete Umschaden, Taunus-Zentrum Eschborn 
Helga Köring, Bochum Heinz-Otto Vaerst, Frankfurt 
Jutta Konschak, Düsseldorf Manfred Vollmar, Frankfurt 
Karl-Heinz Kröll, Düsseldorf Karl-Heinz Winderstein, Hamburg 
Ernst Krohn, Harnburg Edith Winkler, Krefeld 
Günther Kunkel, Frankfurt Norbert Witt, Frankfurt 
Fritz Kuss, Gronau Kurt Zahneisen, Ludwigshafen (Rhein) 

We mourn the passing away of 263 retired employees of our bank. 

We shall always honour their memory. 



Notes on the Statement of Accounts for the Year 

Balance Sheet 

Volume of business 

In 1977 the bank's volume of business rose by DM 
10.9 bn. = 16.1% to DM 78.7 bn.; at DM 78.6 bn. 
(+  16.7% ), the balance sheet total is only a little lower. 
In absolute terms, the increase still slightly exceeded 
the especially high growth of the year before; one 
quarter of this was contributed by our branches abroad, 
including the Paris branch which was opened in mid- 
year. 

The development of the volume of business in  1977 
as compared with the preceding year i s  shown in the 
graph below, Following a decline in the first months, the 
volume of business remained at a level o f  almost DM 66 
bn. up to the middle of the year. Expansion in the sec- 
ond half of the year accelerated during the last two  

Growth in the volume of business during the vear 
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months which account for three quarters of 1977 
growth. 

Expansion in the volume of business was accompa- 
nied by a change in the bank's balance sheet structure, 
which is shown in the "Financing balance" on p. 30 bro- 
ken down by source and use of funds. 

Changes in the most important items on the balance 
sheet against the end of 1976 are as follows: 

Assets in millions 
of DM 

Cash reserve . . . . . . . . . . . . . . . . . . . . . . . .  
Cheques and other items received 

........................ for collection 
. . . . . . . . . . . . . . . . . . . . . .  Bilb of exchange 

Claims on banks and other credit institutions 
Treasury bills and diseountable 
Treasury bonds . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . .  Bonds and notes 

. . . . . . . . . . . . . . . . . . . . . .  Other securities 
Claims on customers . . . . . . . . . . . . . . . . . .  + 3,533.9 

short and medium-term . . . . . . . . . . . . . .  
long-term (4 years or longer) . . . . . . . . . .  

Subsidiaries, associated companies 
rn 

and trade investments . . . . . . . . . . . . . . . .  + 145.9 
Land and buildings, office furniture 
and equipment . . . . . . . . . . . . . . . . . . . . . .  + 75.2 
Other assets . . . . . . . . . . . . . . . . . . . . . . . .  + 142.9 
Remaining assets . . . . . . . . . . . . . . . . . . . .  + 71.3 

Balance sheet total + 11,246.4 
i 

Liabilities 
in millions 

of DM 

Liabilities to banks and other 
credit institutions . . . . . . . . . . . . . . . . . . . . . .  
Liabilities to customers . . . . . . . . . . . . . . . .  

including: time deposits . . . . . . . . . . . . . .  
savings deposits . . . . . . . . . . . .  

Bonds and notes . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . .  Provisions 

Own funds (Capital and Disclosed reserves) 
Remaining liabilities . . . . . . . . . . , . . . . . . .  

Balance sheet total 



Turnover on our customers' accounts rose by 10.7% 
to DM 2,333.7 bn. In the past year, turnover of DM 72 m. 
and 15,600 business transactions were recorded per 
employee. 

Liquidity 

The bank's liquidity ratios only showed a negligible 
change against the year before. 

A t  the end of 1977, the Cash reserve amounted to DM 
5.4 bn. and thus covered 7.4% of Total liabilities of DM 
72.7 bn. after 7.3% a year earlier (cash liquidity). 

Overall liquidity as the ratio of Total liquid funds of 
DM 19.7 bn. to  Liabilities was 27.1% (27.0% at the end 
of 1976). 

The following table shows the composition of Total 
liquid funds and Liabilities: 

End of End of 
1977 1976 
- in millions 

of DM - 

Cash reserve 

Cash on hand . . . . . . . . . . . . . . . . . . . .  260.3 301.7 
Balanccs with the Deutsche Bundesbank 5,0943 4,194.4 
Balances on postal cheque accounts . . . .  46.0 26.2 

5,400.6 4,522.3 

Other liquid furl(1.~ 

Cheques, items received for collection 
Bills of exchanye rediscountable 
at the Deutsche Bundesbank . . . . . . . .  
Claims on banks and other credit 

. . . . . .  institutions payable on demand 
Treasury bills and discountable 
Treasury bonds . . . . . . . . . . . . . . . . . .  
Bonds and notes eligible as collateral 

. . . . . . . . . .  for Bundesbank advances 

Total liquiii f i~r)( /s . . . . . . . . . . . . . . . . . .  

Liabilities 

Liabilities to banks arid other 
credit institutions . . . . . . . . . . . . . . . . . .  23,419.3 19,284.9 
Liabilities to  custorners . . . . . . . . . . . .  44,949.6 39,827.5 
Bonds and notes . . . . . . . . . . . . . . . . . .  3,982.4 2,844.0 
Own acceptances in circulation . . . . . . . .  361.9 140.0 

. . . . . . . . . . . . . . . . . .  Other liabilities 26.7 24.2 
P- 

Total liabilities . . . . . . . . . . . . . . . . . . . .  72,739.9 62,120.6 
P- -- 

Holdings of Bills of exchange decreased by DM 0.4 
bn. to DM 6.2 bn.; DM 5.5 bn. or 87.7% of them were, 
according to Deutsche Bundesbank regulations, redis- 
countable or eligible as collateral. 

During the past year the bank at all times observed 
the principles concerning capital resources and liquidity 
laid down by the Federal Banking Supervisory Office in 
accordance with Sections 10 and 11 Banking Act. 

We limited the interest risks assumed in connection 
with fixed conditions in our lending business through 
increased long-term refinancing via borrowing at 
matching maturities and corresponding interest rates, 
particularly through issue of our own bonds. 

Assets 

Securities 

Bonds and notes increased by DM 843 m. to DM 
3,940.5 m.; almost half the rise is due to long-term 
bonds and notes of banks and other credit institutions. 

Securities, so far as they do not have to be shown 
elsewhere, at DM 1,846.3 m. are shown slightly lower 
than the figure for the year before. These are almost ex- 
clusively shares and investment fund certificates; of this 
item, DM 1,025.3 m. represents holdings in companies 
in which the bank has a more than 10% capital interest. 
A major Part of the Mercedes-Automobil-Holding shares 
held as Cover at the end of 1976 was drawn last year 
against exercise of the subscription rights on our own 
bonds. As of 31. 12. 1977 our portfolio contained shares 
from syndicate transactions in the amount of DM 259.8 m. 

The following shareholdings of more than 25%, 
which we regard purely as a financial investment and 
hence do  not show as Subsidiaries, associated compa- 
nies and trade investments, had to be reported in ac- 
cordance with Section 20 Joint Stock Corporation Act: 

Bergmann-Elektricitäts-Werke Aktiengesellschaft, Berlin 
Daimler-Benz Aktiengesellschaft, Stuttgart 
Hapag-Lloyd Aktiengesellschaft, Hamburg 
Philipp Holzmann Aktiengesellschaft, Frankfurt (Main) 



End of 1977 End of 1976 
Total credit extended Change 

DM m. DM m. DM m. % 

Claims on customers 
short and medium-term . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  17,120.1 16,903.3 + 216.8= 1.3 
long-term (4 years or longer) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  17,180.7 13,863.6 + 3,317.1 = 23.9 

34,300.8 30,766.9 +3,533.9 = 11.5 

Discounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,653.1 7,300.8 - 647,7 = 8.9 
Lendings to banks and other credit institutions . . . . . . . . . . . . . . . . . . . . . . . . . .  4,342.8 3,614.3 + 728.5 = 20.2 
Total credit extended . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  45,296.7 . 41,682.0 - + 3,614.7 = 8.7 

Karstadt Aktiengesellschaft, Essen 
Pittler Maschinenfabrik Aktiengesellschaft, 

Langen (Hessen) 
Schitag Schwäbische Treuhand-Aktiengesellschaft, 

Stuttgart 
Süddeutsche Zucker-Aktiengesellschaft, Mannheim 

on customers which climbed by DM 3.3 bn. = 23.9% to 
DM 17.2 bn. and hence rnade up half the Claims on cus- 
tomers. 

The development was mainly due to lendings to our 
private customers. Our standardised lending business 

For information on the development of these compa- 
nies we refer you to their annual and interim reports. 

All the bank's securities were valued as usual accord- 
ing to the minimum value principle. 

Total credit extended 

With an increase of DM 3.6 bn. = 8.7%, Total credit 
extended grew only half as much as in 1976 (DM 7.5 bn. 
= 21.9% ); one third of the growth was due to business 
transacted by our branches abroad. The increase is al- 
most exclusively attributable to  the rise in cash ad- 
vances to customers, since Discounts fell by DM 0.6 bn. 
= 8.9% to DM 6.7 bn., the level of two years previously, 
and Lendings to banks and other credit institutions rose 
by DM 0.7 bn., = one fifth, to DM 4.3 bn. Together with 
funds invested and credit balances on clearing 
accounts, lendings to banks are shown in Claims on 
banks and other credit institutions which grew by DM 
6.0 bn. or 37.7% to a total of DM 22.0 bn. Three quarters 
of this relate to claims on foreign credit institutions. 

Claims on customers went up by 11.5% to DM 34.3 
bn. Short and medium-term credits rose only slightly by 
DM 216.8 m. = 1.3% to DM 17.1 bn. The expansion was 
predominantly accounted for by the long-term Claims 

rotal credit mended 
C' 



rose strongly again in the past year, by DM 2.2 bn. or 
26.2%, reaching DM 10.4 bn. at the end of the year, i.e. 
30% of our total claims on customers. The Programmed 
Personal Credits contributed DM 0.8 bn. or nearly 40% 
to the increase, whilst DM 1.4 bn. was accounted for by 
credits for building financing. 

lnfluenced by the low interest level and the utilisation 
of short-term credit by our customers abroad, the struc- 
tural change reflected in the graph of the development 
of Total credit extended intensified in the past year. 
Long-term claims on customers more than doubled 
within a period of three years. 

On balance-sheet date, long-term claims on custom- 
ers included DM 9.0 bn. or 52% with a remaining life of 
less than 4 years. 

We transmitted funds amounting to DM 1.3 bn. from 
public lending programmes for specific purposes, prov- 

ided mainly by the Kreditanstalt für Wiederaufbau, to 
the borrowers on the terms fixed by the lenders (DM 1 .I 
bn. at the end of 1976). 

Number of credits End of 1977 

up to DM 10,000 983,644 = 77.0% 
more than DM 10,000 up to DM 100,000 254,567 = 19.9% 
more than DM 100,000 up to DM 1,000,000 35,660 = 2.8% 
more than DM 1,000,000 . . . . . . . . .. . . 4,196 = 0.3% 

1.278.067 = 100.0% 

The wide spread of our credit risks can be Seen from 
the above breakdown of our lendings by size and from 
the diagram of our lendings to customers by sector. 

Breakdown of lendings to customers (claims and discounts) by secta. 
8s at December 31,1977 

25.6% 
Other enterprlws 
and 
publlc authorkies 

Industry, small trades and 
crafts 
I 

8.5% 
14.1% Steel construction, mechanical 
Trade engineering and vehicle manufacture 

6.4% 
Electrical engineering, precision and 
optical goods; production of 
hardware, musical instruments, 
sports equipment, toys and jewellary 
4.2% 
Chemical industry and mineral oll 
processing 
3.3% 
Leather, textile and clothing 
manufacture 
4.4% 
lron and non-ferrous metal 
production, foundries and steel shaping 

I 2.5% 
Food, beverages and tobacco 

I 2.6% 
I Wood, paper and printing trades 

8.1 % 
Other industries 



The credits extended to our custorners are within the 
lirnits for large credits laid down by Section 13 Banking 
Act. 

Allowance was made for all discernible risks in lend- 
ing business through individual adjustments and provi- 
sions. In addition, general provisions in the prescribed 
and allowable amount were rnade for latent risks. 

Subsidiariec, associated companies and trade 
investments 

In this item of the balance sheet we continue to show 
holdings in associated banks and credit institutions, 
whose range of financial services is similar to or materi- 
ally supplements that of our bank, and holdings in ad- 
ministrative companies which, as independent auxiliary 
operations, relieve the bank of administrative work not 
of a typical banking nature. W e  ensure in the above- 
mentioned cases, in proportion to  our holding, that 
these firms are able to  meet their liabilities. 

The item also includes smaller capital holdings in for- 
eign banks and finance companies, especially in devel- 
oping countries, to which we make capital and advice 
available - often together with other international 
banks. 

Holdings which do not fall into the categories indicat- 
ed above, and are hence not intended as business 
participations, especially the blocks of shares listed on 
pp. 5L and 52 are shown in the balance sheet under se- 
curities or - if they are not documented in security form 
- under Other assets. 

A complete list of Deutsche Bank AG's subsidiaries, 
associated companies and trade investments indicating 
the bank's holdings is given on pp. 109-1 11 of this report. 
We comment on the business developrnent and posi- 
tion of the companies included in the consolidated 
Statement of accounts in our Report of the Group, which 
also gives information on the bank's relations with relat- 
ed companies. 

Subsidiaries, associated companies and trade invest- 
rnents are shown in the balance sheet as of the end of 
1977 at DM 1,396.1 m. The increase of DM 145.9 m. 
stems from additions of DM 152.3 m., transfers of secur- 
ities of DM 0.5 m. as well as disposals of DM 0.9 m. and 
write-downs of DM 6.0 m. The write-downs exclusively 
concern holdings abroad, taking into account the fall in 
value due to exchange rate changes. 

The additions mainly relate to capital increases and 
purchases; the following transactions should be men- 
tioned in particular: 

Capital increases 
Berliner Disconto Bank AG, Berlin 
DWS Deutsche Gesellschaft für Wertpapiersparen mbH, 

Frankfurt (Main) 
Deutsche Schiffahrtsbank AG, Bremen 
Schiffshypothekenbank zu Lübeck AG, Kiel 
Al-Bank Al-Saudi Al-Alami Ltd., London 
Banco Comercial Transatlantico, Barcelona 
Banque Europeenne de Credit, Brussels 
Banque Nationale pour le Developpement Economique, 

RabatIMorocco 
Compagnie Financiere de la Deutsche Bank AG, 

Luxembourg 
European Banking Company Ltd., London 
Foreign Trade Bank of Iran, Tehranllran 
The lndustrial Credit and Investment Corporation 

of lndia Ltd., Bombayllndia 
Deutsche Wagnisfinanzierungs-Gesellschaft mbH, 

Frankfurt (Main) 

Capital pa yments 
Deutsche Wagnisfinanzierungs-Gesellschaft mbH. 

Frankfurt (Main) 
European Arab Holding S.A., Luxembourg 

Purchases 
AKA Ausfuhrkredit-Ges. mbH, Frankfurt (Main) 
Deutsche Centralbodenkredit-AG, Berlin - Cologne 
Frankfurter Hypothekenbank, Frankfurt (Main) 
Gesellschaft zur Finanzierung von Industrieanlagen 

mbH, Frankfurt (Main) 
Handelsbank in Lübeck, Lübeck 
Handelsbank Heilbronn AG, Heilbronn 
Liquidations-Casse in Hamburg AG, Hamburg 
Privatdiskont-AG, Frankfurt (Main) 
Banco Comercial Transatlantico, Barcelona 
H. Albert de Bary & Co. N.V., Amsterdam 
European Brazilian Bank Ltd., London 
National Investment Bank for lndustrial Development 

S.A., Athens 

New establishments 
DB Finance (Hong Kong) Ltd., Hong Kong 
Rhein-Neckar Bankbeteiligung GmbH, Stuttgart 
lntermex Holding S.A., Luxembourg 



In the year under review a merger took place between 
Badische Bank, Karlsruhe, Handelsbank Heilbronn AG, 
Heilbronn, and Württembergische Bank, Stuttgart. To 
effect the merger, w e  purchased shares of Handelsbank 
Heilbronn AG and, together with our shares in Badische 
Bank, brought them into the merged institution. The 
shares of Baden-Württembergische Bank AG, Stuttgart, 
acquired from the merger, were brought by us into the 
intermediate holding company Rhein-Neckar Bankbetei- 
ligung GmbH, Stuttgart. The firm, in which we have a 
50% interest, has a holding of one quarter in the capital 
of Baden-Württembergische Bank AG. 

Our interest of 20% in Bankhaus H. Albert de Bary & 
Co. N.V., Amsterdam, which we have held for many 
years, was increased to 50% in the past year. 

The holding of just over 25% in Handelsbank in 
Lübeck, which was purchased in 1976, was expanded in 
1977. After having acquired further shares early in 1978, 
we  now have a majority holding in this institution. 

Our holding in DWS Deutsche Gesellschaft für Wert- 
papiersparen mbH, Frankfurt (Main), was raised in 
connection wi th  a capital increase of that company. To- 
gether with our subsidiary Berliner Disconto Bank AG, 
Berlin, we  now hold the majority of that company's cap- 
ital. 

We increased our interest in Liquidations-Casse in 
Hamburg AG, Hamburg, to 25% of the company's capi- 
tal. 

Under Subsidiaries, associated companies and trade 
investments we also show our holding in the Society for 
Worldwide lnterbank Financial Telecommunication - 
SWIFT -, Brussels, which started operations for hand- 
ling international payments in 1977. 

After further purchases, we brought our holding in In- 
ternational Mexican Bank Ltd., London, last year into 
the newly established lntermex Holding S.A., Luxem- 
bourg. 

Early in 1978 we bought the remaining shares of 
Deutsche Kreditbank für Baufinanzierung AG, Cologne, 
which we now wholly own. 

A t  the end of March 1978, the bank wil l  take over the 
remaining 50% of the capital of UBS-DB Corporation, 
New York, up to now managed jointly with Union Bank 
of Switzerland; in future UBS-DB Corporation will oper- 
ate under the name of Atlantic Capital Corporation. 

The Ordinary General Meeting of Deutsche Ueber- 
seeische Bank on March 15, 1978 resolved on the mer- 
ger with our bank, pursuant to  Sections 15 and 3 Trans- 

formation Act. Its branches in Latin America will contin- 
ue as branches of Deutsche Bank. 

Fixed assets 

Land and buildings are shown in the balance sheet at 
DM 741.6 m., DM 60.8 m. higher than a year earlier. 
Whilst there are additions of DM 97.0 m., disposals 
amount to DM 0.5 m. and depreciation to DM 35.7 m. 
DM 87.6 m. of the additions relate to capitalised con- 
struction costs for new buildings, extensions and con- 
version measures which were mainly carried out by our 
branches. Major new buildings are being erected in 
Bielefeld, Düsseldorf and Duisburg; larger-scale moder- 
nisation schemes were completed in Essen and Munich. 

Office furniture and equipment, after additions of DM 
64.4 m. and depreciation of DM 50.0 m., is entered at 
DM 239.8 m. Depreciation includes DM 13.7 m. for mi- 
nor items written off immediately in accordance with 
Section 6 (2) lncome Tax Act. 

Other asset items 

Amounts due from Federal and Länder authorities un- 
der Currency Reform Acts declined by DM 20.3 m. from 
DM 363.5 rn. to  DM 343.2 m. Of this DM 323.7 m. is still 
accounted for by equalisation claims following sched- 
uled payment of DM 8.9 m. and assumption of DM 2.6 
m. by the Deutsche Bundesbank. Covering claims in ac- 
cordance with Section 252 Equalisation of Burdens Act 
and Section 19 Old Savings Act are still DM 19.5 rn. aft- 
er scheduled payment of DM 8.8 m. 

In the balance sheet item Other assets we primarily 
show share rights not documented by securities which 
we do not regard as business participations. 

We indirectly hold blocks of shares through the hold- 
ing companies mentioned opposite, our interest ex- 
ceeding 25% in only one case. 

With effect from the end of 1977lbeginning of 1978 
w e  sold a 25% share in Stella Automobil-Beteili- 
gungsgesellschaft mbH, Frankfurt (Main), to the newly 
founded holding company Star-Automobil-Beteili- 
gungsgesellschaft mbH, Frankfurt (Main), in which we 
hold a 50% interest. 

Other assets also cover gold and silver, especially DM 
93.0 m. held as cover for gold and silver certificates we 



Holding company holds at least 25% of: 

Allgemeine Verwaltungsgesellschaft 
für lndustriebeteiligungen mbH, Munich 
- our share 331/,% - 

Metallgesellschaft AG, Frankfurt (Main) 

Corona Beteiligungsgesellschaft mbH, Frankfurt (Main) Continental Gummi-Werke AG, Hanover 
- our share 33Il3% - Phoenix Gummiwerke AG, Hamburg 

Deutsche Gesellschaft für Anlageverwaltung mbH, 
Frankfurt (Main) Horten AG, Düsseldorf-Niederkaccel 
- our share 75% - 

Energie-Verwaltungs-Gecellcchaft mbH, Düsseldorf Vereinigte Elektrizitätswerke Westfalen AG, Dortmund 
- our share 25% - 

Groga Beteiligungsgesellschaft mbH, Frankfurt (Main) Leonische Drahtwerke AG, Nuremberg 
- our share 50% - 

Kistra Beteiligungsgesellschaft mbH, Frankfurt (Main) Hutschenreuther AG, Selb (Bay.) 
- our share 75% - 

Rossma Beteiligungsgesellschaft mbH, Frankfurt (Main) Didier-Werke AG, Wiesbaden 
- our share 60% - 

Stella Automobil-Beteiligungsgesellschaft mbH, 
Frankfurt (Main) Mercedes-Automobil-Holding AG, Frankfurt (Main) 
- our share 50% - 

Stern Automobil-Beteiligungsgesellschaft mbH, 
Frankfurt (Main) 
- our share 25% - 

Mercedes-Automobil-Holding AG, Frankfurt (Main) 

have issued to customers, coins and 
claims outside the banking business. 

medallions and 

Own shares 

At the end of the year we held 57,737 Own shares to- 
talling DM 16.8 m.; the average purchase price was DM 
290.58. They were offered to  the employees of the bank 
and itc domestic subsidiaries as staff shares in January 
1978, in accordance with Section 71 (1) 2 Joint Stock 
Corporation Act, at a price of DM 150 per share which 
took into account the relevant tax possibilities. 

During the year under review the 28,100 shares held 
at the end of 1976 and 41,714 Deutsche Bank shares 
purchased at an average price of D M  278.81 were pas- 
sed on to our employees and our domestic Group com- 
panies at DM 133 per share. 

Within the scope of securities dealings which we 
have to  report in accordance with Section 71 (1) 1 Joint 
Stock Corporation Act, in 1977 we and our related com- 
panies purchased 1,265,484 Deutsche Bank shares at 
current prices, at an average price of DM 288.81, and 
sold them again at an average price of DM 289.56. The 
sales proceeds remained in the working funds. 

120,952 Deutsche Bank shares had been pledged to 
the bank and its related companies as credit security at 
the end of 1977. 



Liabilities 

Funds from outside sources 

Funds frorn outside sources expanded by DM 10.4 bn, 
= 16.8% to DM 72.4 bn. in 1977. One quarter of the ex- 
pansion was due to our branches abroad. 

Liabilities to banks and other credit institutions grew 
by DM 4.1 bn. = 21.4% to DM 23.4 bn. The increase is 
due almost exclusively to time deposits; funds at longer 
terrns were taken in to a larger extent, whilst time depo- 
sits with a life or period of notice of less than three 
rnonths were reduced. Liabilities to foreign banks and~ 
other foreign credit institutions at the end of 1977 
amounted to DM 18.4 bn., i.e. about three quarters of alt 
liabilities to banks and other credit institutions. 

At the end of 1977 Liabilities to customers were DM 
44.9 bn. as cornpared with DM 39.8 bn. in the year be- 
fore. Alrnost three quarters of the growth of DM 5.1 bn. 
was attributable to time deposits (+ DM 3.7 bn.), which 
at DM 14.3 bn. again exceeded the peak level at the end 
of 1973 (DM 12.8 bn.). Dernand deposits rose by DM 0.9 
bn. or 7.9% to DM 12.5 bn. 

Growth of Savings deposits was appreciably srnaller. 
At DM 469.4 rn. or 2.7% the increase, including interest, 
was only half as rnuch as in the previous year; this is 
the lowest account saving volurne for rnore than a dec- 
ade. 

Customers' deposits 1967-1977 - Total customers' deposits I Tlme depoelte ........ Demend deporitr I - ^ s v l n r  
Billion8 drpolts 1 0fDU I 

Funds frorn outside sources 
End of 1977 End of 1976 Change 

DM m. % DM m. % DM m. % 

Liabilities to banks and other credit institutions 
payable on demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . .  time deposits . . . . . . . .  „ 
customers' drawings on credits opened at other institutions . . 

Liabilities to customers 
payable on demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  time deposits 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  savings deposits 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Bonds and notes 

. . . . . . . . . . . . . . . . . . . . . . . .  Total funds from outside sources 



Total saving, including securities purchased with 
funds from savings accounts (after deduction of sales) 
and savings certificates cold, fell by one fifth in 1977 to 
DM 2,860.0 m., of which 39% (36% in 1976) stems from 
growth (+ DM 652.1 m.) in savings deposits and savings 
certificates shown under time deposits. 

The graph overleaf shows the development of total 
savings in the past 5 years. A breakdown of savings de- 
posits by groups of savers is shown in the diagram be- 
low. 

The development and position of customers' deposits 
in the past 10 years is depicted in the graph on the op- 
posite page. Since 1967 the volume of savings deposits 
has trebled. On the other hand, over the Same period, 
demand deposits have only slightly more than doubled, 
their share in customers' deposits declined appreciably 
from 38% to 28%. Time deposits again have a higher 
proportion of nearly one third. 

Bonds and notes 

The bank's own Bonds and notes in circulation rose 
by DM 1.1 bn. to nearly DM 4.0 bn. in 1977. They serve 
to refinance long-term fixed-interest credits with corres- 
ponding interest rates and matching maturities. With 
DM 114.4 m., we also show the remaining bonds which 
were issued bearing a subscription right to Mercedes- 
Automobil-Holding AG shares under this item. 

Liabilities from Own acceptances and promissory 
notes in circulation totalled DM 361.9 m. They are main- 
ly promissory notes of our Tokyo branch which were is- 
sued in accordance with Japanese practice to refinance 
claims on customers. 

Breakdown of savings deposits by groups of ssvers 
as at Recember 31,187i 

37.1% 
Salaried employees, civil sewants 1 

8.7% 
Other persons not self- 
employed and thare who 
h m  not stated their 
profession 

I 

3.3% 
lnetitutional savers 



Provisions 

Provisions for contingent liabilities rose to DM 1,453.5 
rn. at the end of 1977. 

Another DM 71.4 rn. had to be provided for Provisions 
for pensions as a result of the actuarial opinion; they 
are now shown on the balance sheet with their Part val- 
ue of DM 876.8 rn. 

Other provisions increased by DM 83.4 rn. to DM 
576.7 rn. In addition to provisions for taxes and risks 
frorn guarantee business, the itern also includes the 
general provisions for rights of recourse. 

Other liability items 

Other liabilities of DM 26.7 rn. relate to liabilities 
which have arisen outside the scope of banking 

business, especially wage tax and cornpulsory social se- 
curity contributions payable. 

Special items with partial reserve character are 
shown at a total of DM 19.4 rn. (1976: DM 46.0 rn.). The 
decline is due primarily to the tax-affecting dissolution 
of the special item in accordance with the adrninistra- 
tive tax regulation on general provisions. DM 1.9 rn. of 
capital gains on sales earned in 1977 was transferred by 
us to the special itern pursuant to Section 6b lncorne 
Tax Act. 

Transitory items of DM 491.6 rn. on the liabilities side 
include income received but only irnputable to future 
financial years, in particular discounts on long-terrn 
loans as well as interest and handling fees in pro- 
grarnrned credit business. 

Comments 

Endorsement Iiabilities on rediscounted bills o f ex- 
change arnounted to DM 127.4 rn. at the end of the year. 
Furtherrnore, bills valued at DM 202.7 rn. were in the 
process of collection. 

Contingent liabilities from guarantees, including guar- 
antees for bills and Cheques, and from indemnity agree- 
ments dropped by DM 0.9 bn. to DM 15.5 bn. 

Repurchase commitments fell by DM 0.4 bn. to DM 
0.8 bn. 

Other liabilities 

Liabilities for possible calls on shares not fully paid 
up in public and private lirnited cornpanies were DM 
60.4 rn., and our share of liability for third-party obliga- 
tions in accordance with Section 24 "GmbH" Act was 
DM 28.1 rn. at the end of the year. 

In respect of our interest in Liquiditäts-Konsortialbank 
GmbH, Frankfurt (Main), there is an obligation to pay 
further capital of up to DM 44.6 rn., and a contingent lia- 
bility to rneet the capital obligations of other Partners 
also belonging to the Bundesverband deutscher Banken 
e. V., Cologne. 

Pursuant to Section 5 (10) of the Statute of the Depo- 
sit Insurance Fund, we have undertaken to indernnify 
the Bundesverband deutscher Banken e. V., Cologne, 



for any losses that may be incurred through measures Profit and Loss Account 
in favour of banks and other credit institutions in which 
we have a majority holding. 

We bear a statutory joint liability (Section 322 Joint Earnings on the volume of business 
Stock Corporation Act) for the obligations of the 
Deutsche Ueberseeische Bank, now integrated into our The interest surplus improved by 14.6% over the pre- 
ban k. vious year. The increase was baced On the strong 

growth in the average volume of business by 15.5%. 
After the marked contraction in the year before, there 
was only a slight decline in the interest margin. 

Owing primarily to the further expansion of Total 
credit extended, Interest and similar income from 
lending and money market transactions climbed by DM 
518.9 m. = 16.4%. AC a result of the increase in our 
holdings of bonds and notes, current income from fixed- 
interest securities and debt register claims went up by 
DM 27.0 m. The current income from shares, and 
subsidiaries, associated companies and trade invest- 
ments rose by DM 29.5 m. Interest expenses grew by 
DM 327.9 m. = 17.7%. The increase was primarily 
caused by the rise in the cost price of t ime deposits, 
wi th the volume growing considerably at the same time. 

The lnterest surplus of DM 1,943.7 m. is DM 247.5 m. 
higher than that of the preceding year. I t  again more 
than Covers staff and other operating expenses. 

Earnings on the volume of business developed as fol- 
lows: 

1977 in 1976 in 
millions rnillions 

ofDM ofDM 

lnterest and similar income from lending 
and nioney market transactions . . . . . .  

Current income frorn securities, debt 
register clairns, and subsidiarics, 
associated companies and tradc 
lnvestments . . . . . . . . . . . . . . . . . . . .  

Iriterest and sirnilar expenses . . . . . . . . . .  
Earnings on thc volurne of busincss 

(Interest surplus) . . . . . . . . . . . . . . . .  

Earnings on services 

The increase of DM 58.7 m. in Commissions and serv- 
ice charges received derived from all sectors of banking 



business. After a decline in the year before, a larger 
contribution was again rnade by securities business due 
to a considerable expansion in turnover. The volurne of 
foreign trade continued to grow; hence there was an- 
other rise in foreign turnover and - although not to the 
sarne extent - in incorne frorn international business as 
well. 

After deduction of cornrnissions paid, service transac- 
tions produced a surplus of DM 590.8 rn. The irnprove- 
rnent of DM 56.0 m. = 10.5% Covers 39% of the growth 
in staff and other operating expenses of DM 144.9 rn. 

Other income 

The incorne frorn ordinary business covered by this 
itern showed a satisfactory developrnent in the past 
year. The result frorn dealings in securities, foreign ex- 
change and precious rnetals surpassed that of the pre- 
ceding year. As regards extraordinary incorne, there 
was a decline especially in profits frorn the sale of se- 
curities. However, the requirernent for writing down se- 
curities was also srnaller. 

On the other hand, we considered it appropriate to 
provide a larger arnount than in the year before for the 
higher risks in lending business. In line with the expan- 
sion of Total credit extended, DM 24.9 rn. was trans- 
ferred to the general provision. The rernaining special 
itern with partial reserve character of DM 27.7 rn. was 
written back in 1977 in accordance with the adrninistra- 
tive tax regulation for general provisions. 

After the allowed offsetting of profits and earnings 
against Write-downs of and adjustments to claims and 
securities, transfers to provisions for possible loan 
losses, the Other income is shown at DM 137.6 rn. 
(1976: DM 347.9 rn.). 

Staff and other operating expenses 

Staff expenses (Salaries and wages, Cornpulsory so- 
cial security contributions, Expenses for retirernent pen- 
sions and other ernployee benefits) carne to DM 1.5 bn. 
They had barely arnounted to DM 1 bn. in 1973. The 
50% rise within four years is a genuine cost increase, as 
the annual average nurnber of staff ernployed grew by 
only 5% during the sarne period. 

Staff and other operating expenses In rdation 
t o  interest surplus and commirslon rurplus 

-Suff and other operating expenwr 
1 ilnterest rurplue Commia8lon rurpll~r 
iw~iiiono 
Of DM 

I 

There was an increase of DM 119.7 rn. = 8.7% as 
cornpared with 1976. The additional expenses are rnain- 
ly due to the increase of 6.5% flat in agreed-scale sala- 
ries as frorn March 1, 1977 (1976: 5.4%). Salaries not 
covered by the agreed scale were also raised. 

Salaries and wages, which accounted for rnost of the 
increase in staff expenses, rose by DM 79.9 m. = 7.5%. 
The growth rate of Cornpulsory social security contribu- 
tions at 8.3% was half as rnuch as a year earlier; this 
itern again accounts for 10.5% of total staff expenses. 
DM 27.8 rn. = 16.6% rnore had to be spent on retire- 
rnent pensions and other ernployee benefits. 

Other operating expenses grew less owing partly to a 
slower rise in material input prices. The additional ex- 
penditure was DM 25.2 rn. following DM 59.2 rn. in the 
previous year. 

lncrernental costs in the year under review were in- 
curred above all in respect of rents for bank prernises 



and data-processing equipment. Higher expenses were 
also caused by our intensified advertising campaigns. 

Depreciation 

Depreciation on land and buildings and office furni- 
ture and equipment amounted to DM 85.8 m. 

Write-downs of subsidiaries, associated companies 
and trade investments required DM 6.0 m. They refer 
exclusively to value adjustrnents ori foreign holdings, 
due to exchange rate changes. 

Remaining expenses 

Other expenses of DM 99.4 m. include, amongst other 
things, our contribution to the Deposit Insurance Fund 
of the Bundesverband deutscher Banken e. V., Cologne 
(DM 13.5 m.), the provision for 1977 holidays not yet 
taken, and write-downs of securities held through hold- 
ing companies. 

Total emoluments of the Board of Managing Directors 
amount to DM 8,684,838.76. Former rnernbers of the 
Board of Managing Directors of Deutsche Bank AG or 
their surviving dependants received payrnents aggre- 
gating DM 2,723,994.50. 

The Supervisory Board received DM 297,120 as fixed 
emoluments. If the General Meeting accepts the propo- 
sals in connection with 5 14 (2) of the Articles of 
Association, the dividend-related emoluments of the 
Supervisory Board will come to DM 766,281.25. 

Members of the Advisory Board received DM 
372,486.66 and members of the Regional Advisory 
Councils DM 2,915,865. 

Taxes 

The operating result, i.e. the surplus on current 
business, rose by 23.4%. The increase was, however, 
not reflected in pre-tax profit, as we used i t  mainly to 
improve provisions for risks. 

The rise in Taxes on income and assets by DM 36.0 
m. to DM 315.0 m. reflects the higher burden imposed 
by the new Corporation Tax Act on profit distribution, 
which provides all eligible shareholders with a much 
higher yield in the form of a tax credit. 

Other taxes of DM 17.6 rn. include DM 2.4 rn. compa- 
ny tax arising from the 1977 capital increase. Taxes 
shown total DM 332.6 rn. as compared with DM 292.8 
rn. a year earlier. 

Proposed appropriation of profits 

The Profit and Loss Account closes as fnllows: 

. . . . . . . . . . . . . . . . . . . . . . . .  lncome DM 4,936,465,823.45 
Expenses . . . . . . . . . . . . . . . . . . . . . . . .  DM 4,653,665,823.45 

. . . . . . . . . . . .  Net income for the year DM 282,800,000.- 
. . . . . . . .  Transfer to Disclosed reserves DM 1 10,000,000.- 

Disposable profit . . . . . . . . . . . . . . . . . .  DM 172,800,000.- 

It will be proposed to the shareholders that a divi- 
dend of DM 9 per share of DM 50 par value, i.e. DM 
172.8 m., be paid on the capital of DM 960 m. The 
shares issued under the capital increase in November 
1977 are entitled to dividend for the whole of 1977. 

Together with the imputable corporation tax of DM 
5.06 per share, the overall dividend our domestic share- 
holders will receive amounts to DM 14.06 per DM 50 
share or 28.12% (1976: 20% ). 

Capital and reserves 

The Ordinary General Meeting on May 11, 1977 autho- 
rised the Board of Managing Directors to increase the 
share capital by up to a total of DM 200 m. with the con- 
sent of the Supervisory Board once or more than once 
until April 30, 1982 through the issue of new shares 
against cash payment; in that event preemptive rights 
would be given to the shareholders. The authorisation 
was utilised in November 1977 for a partial amount of 
DM 60 m. so as to adjust the capital and reserves to the 
higher volume of business. The shareholders were of- 
fered new shares in the ratio of 1:15 at a price of DM 
200 per DM 50 share. The respective premium of DM 
180 m. was transferred to the legal reserve. 

We have transferred another DM 110.0 m. (1976: DM 
100.0 rn.) frorn the Net income for the year to Disclosed 
reserves. 



As compared with December 31, 1976, the bank's from the giving of subscription rights, in accordance 
own funds were hence increased by DM 350.0 m. to DM with the conditions of subscription, to the holders of 
3,450.0 m.; they are made up as follows: warrants from the bond issue with subscription rights of 

US$ 125,000,000 issued by Compagnie Financiere de la 
Capital . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 960 0 m. Deutsche Bank AG, Luxembourg, in June 1977. The sub- 
~ i s c t o s c d  reserves scription right can be exercised until May 31, 1987. 

a )  lfigal reserve . . . . . . . . . . . . . . . .  DM 1,265.0 m. 
b) ~ t h s r  reserves . . . . . . . . . . . . . . . .  DM 1,225.0 m 

Total . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 3.450.0 m. 

Moreover, there is, pursuant to  a resolution of the last 
General Meeting, a conditional capital of DM 56,250,000 Frankfurt (Main), March 1978 

The Board of Managing Directors 



Growth of Capital and Reserves Capital 

DM 

Discloscd Capital and 
Reserves Reserves 

Total 
D M  D M  

January 1. 1952 (opening balancc sheet) . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfers from the Conversion Accoiint and 
frorn net income 1952-1956 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capitai iricrease: 1955 (1 for 2 at par) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increace: 1956 (1 for 3 at par) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

December 31. 1956 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . .  Transfcr from net incomc 1957 . . . . . . . . . . . . . . . . . . .  ... 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Decernber 31. 1957 
Capital iricrcasc: 1958 (1 for 4 at par) . . . . . . . . . . . . . . . .  . . 

Transfer froni net inconie 1958 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Decernber 31. 1958 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Transfer from net income 1959 

Deceniber 31. 1959 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer from net income 1960 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

December 31. 1960 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1961 (1 for 5 at par) . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer from net income 1961 . . . . . . . . . . . . . . . . . . . . . .  . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1961 
Transfer from net income 1962 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Dcccinber 31. 1962 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer from net income 1963 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

December 31 . 1963 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer from net income 1964 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

December 31. 1964 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1965 (1 for 6 at par) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer frorri nct  iticonio 1965 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Decernber 31. 1965 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital incrcasc: 1966 (1 for 7 at par) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer from net income 1966 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Deceinber 31. 1966 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer from net incorne 1967 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Decernber 31 . 1967 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1068 (1 for 5 at 250) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer froni iiet income 1968 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

December 31. 1968 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer frorn rict iricotnc 1969 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

December 31. 1969 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer from net iricomc 1970 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Decernber 31. 1970 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital iricrease: 1971 (1 for E at 280) . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Trarisfer froni riet ii icomc 1971 . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1971 
Capital increase: 1972 (1 for 7 a t  300) . . . . . . . . . . . . . . . . . . . . .  

Transfer from net income 1972 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deccrribcr 31. 1972 

Capital increase: 1973 (1 tor 8 at 300) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer frorn riet iricoriie 1973 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1973 
Transfer from net income 1974 . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1974 
Capital iricrease: 1975 (1 for 4 at 350) . . . . . . . . . . . . .  . . . . . . . . . .  
Transfer from net income 1975 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

December 31. 1975 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer from net income 1976 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Deccmbcr 31. 1976 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1977 (1 for 15 at 400) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Transfer froni nct  iriconia 1977 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1977 

Development of Reserves 
Disclosed reserves as per opening balance sheet of 1 . 1 . 1952 ' )  . . . . . . . . . . . .  
Transfers from net incorne and from the Conversion Account " )  . . . . . . . . . . . . . . .  
Premium from capital increases . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Total disclosed reserves 

* )  Transfers frorii the Coriversiori Accoutil total D M  41,766,357.28. 



Report of the Supervisory Board 

At the Supervisory Board mcetinys last year, and in 
numerous individual discussions, we obtained detailed 
reports concerning the bank's situation and the basic 
questions of business policy, and debated these togeth- 
er with the Board of Managing Directors. Besides the 
balance sheet and earnings account, the subjects dis- 
cussed included the international lending and issuing 
business, the expansion of our range of services as well 
as the extension of our bank's foreign organizations. 
The state of business activity and the international mon- 
etary situation were the subject of detailed reports and 
discussion. We also examined important individual 
business transactions and dealt wi th those matters sub- 
mitted to us for approval in accordance with legal re- 
quirements and the bank's Articles of Association. 
Questions of staff policy were also discussed by the Su- 
pervisor~ Board. 

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

The Treuverkehr AG Wirtschaftsprüfungsgesellschaft 
- Steuerberatungsgesellschaft, Frankfurt (Main), who 
were elected auditors of the annual accounts by the 
Ordinary General Meeting, have examined the Annual 
Statement of Accounts, the Report of the Board of Man- 
aging Directors and the accounts and have found these 
to bc in conformity with the books, which were properly 
kept, wi th legal requirements and with the Articles of 
Association. We accept the Report of the Auditors. 

Furthermore, we  have ourselves examined the State- 
ment of Accounts as of December 31, 1977, the pro- 
posed appropriation of the profits and the Report of the 
Board of Managing Directors. We do not raisc 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 Supervisory Board. 

The Annual Statement of Accounts drawn up by the 
Board of Managing Directors has been approved by us 
and has thus been established. W e  agree to the pro- 
posed appropriation of profits. 

Frankfurt (Main), April 4, 1978 

The Supervisory Board 

/&a 

Chairman 



Annual Balance Sheet 
a s  of December 31,1977 

Profit 
and Loss Account 
for the period from 
January 1 to Decernber 31, 1977 

Development 
of the Balance Sheet 
from January 1, 1952 
until December 31,1977 



Assets Deutsche Bank A k i i e r i g ~ ? s ~ I l s ~ l ~ a l t  

Cash on tiaiid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Balances wi th  the Dcutsche Bundesbank . . . . . . . . . . . . . . . . . . . . . .  

Balances on postal cticquc accounts . . . . . . . . . . . . . . . . . . . . . . . . .  

Ctieques, ii iaturerl butirls, ii itcrcst and diviciend coupons aiid iletns reccivcd 
for collectiuti . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bills of exctiatißc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
includinc~: 
a) rcdiscountable at itie Dciitsctic Buridesbarik . . D M  5,453,192.799.17 
b)  uwri drawings . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  25,557,206.16 

Claitiis uri tiariks arid other credit instil i it ions 
a) payat~ lc  on deniand . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) for original periods or wi t l i  agreed petiods uf riuticc u l  

tia) IRSS than lhree tnoriths . . . . . . . . . . .  . . . . . . . . . . .  
t i t i )  at least thrce months, hut less than four ycars . . . . . . . . . . .  
t ic) foiir years or lorigcr . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Treas~iry bills arid discountable Tieasiiiy buiids 
a) of i t ic Fcdcral Rcputilic and the Laiider . . . . . . . . . . . . . . . . . . . . . . . .  
L i )  others . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .--- . . . . . . . . . .  

Bonrts arid riutcs 

a)  wi t l i  a life uf i ip  tu  four years 
aa) of the Fedetal Republic arid ttic Larider . . . .  D M  1,828.851.186.50 

. . . . . .  ab) of büriks arid other credit inst i l i i l ioi is D M  35,613.767 34 
;ic) otheis . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  5,582 - 
iricluding: 
eligible as collatcral for Bundesbank advances UM 1,862,737,160 71 

b) w i th  a life of ti iurc t l i ~ i r i  lour years 
ba) uf the Federal Repiihlic ai id I t ic Laiidcr . . . .  D M  332,450,303.57 
hh)  of batiks arid uther credit institutions . . . . . .  D M  1,270,262,459 62 
bc) others . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  473,335,223.42 
iiicludiricj: 
cligible as collaterdl for Butidcsbarik advances DM 1,293,631,903.03 

Seciiritics, so für as they do not  have to  bc shown clsewhere 

a) stiares rnarketable on a stock exctiütigc arid investment fund cerrificates 
b )  uther securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

iri~:ludirig: tioldings ot  niore ttiaii oiie tctitti u f  ttic 
shares of a joi i i i  siuck curporatiori or a mining 
cumpany, exc l i~d ing siibsidiarics, associaterf 
coriiuariies and trade investineiils . . . . . . . . . . . . . .  D M  1,02.5,341,599.76 

Claitiis ori ciistomers for original periods or wit t i  agrccd pcriuds of riotice ot 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) less thori four years 

h )  four ycars ur  longer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
i i icludirig: 
ba) seciired tiy riiurtgages (in real estate . . . . . .  D M  1,772,663,308 03 
b t ~ )  cornmunal loans . . . . . . . . . . . . . . . . . . . .  DM 864,994,782.96 
diie in less tt iai i fuur ycürs . . . . . . . . . . . . . . . .  DM 8,973,030,000 - 

Ariiuurits due from Federai and Laiidcr auttioritics 
~ i n d e r  Currcricy Rclorrn Acts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Lo~ ins  on a tti ist Iiasis üt tti ird party risk . . . . . . . . . . . . . . . . . . . . . . . . .  

Subsidiaries, associatcd cornpanies and trade investinents . . . . . . . . . . . . .  
incliiding: investriicrits iri bariks and other 
cretiit institi it ions . . . . . . . . . . . . . . . . . . . . .  D M  1,199,220,000.- 

Laiid arid buildings . . . . . . . . . . . . . . . . . . . . . . . . . .  

Office furriitiirc and equipinent . . . . . . . . . . . . . . . . . . . . . . . . . .  
Own sliares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

riominal ai i ioi int:  . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 2,886,850.- 

. . . . . . . . . . . . . .  Other asscts . . . . . . . . . . . . . . . . . . . .  

Transiiury itcrris . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Asscts 

D M 

5,010,~62,713.23 

3,2719,303,020 68 
11.ti41.491.625.07 
1,996.619.875.95 

91,949,444.44 
3,954,816.84 

1,864,470,535.84 

2,076,047.986.61 

l,i89,009,142.77 
57,346,318.44 

17.1 20.1 09,977.04 
17.1 80,719,339.63 

31. 12. 1976 
DM in  D M  1,000 

260,300,584.76 301.697 

5,094,275,563.84 4,194,390 

45,988,039.60 26,237 

534,076,378.96 405,656 

6,219.520.108.1 3 6,625,637 

2,976,642 

5,186,591 
5,947,520 
1,861,838 

%1,987,783,184.93 15,972,591 

239,458 
8,921 

95,904,761.78 EI 248,379 

1,688,038 

1 409 483 
3,940,518,522.45 LI 3,097,521 

1,819,313 

1,846,355,461.21 
55.1721 

1,875,485 

16,903,310 
13,863,582 

34,300.829.31 6.67 
rn 30,766,892 

343,242,825.1 2 363,496 

280,558,091.98 199,003 

1,396,089,200.- 1,250,164 

741,572,900.- 680,755 

239,760,808.60 225,421 

1 G, 777,474 -- 7,861 

1,261,099,870.73 1.1 18,207 

3.1 56,179.80 1,979 

78,607,808.772.06 67,361,371 

Total assets and the riglits 13f i e ~ o i i i s e  in resPc<:t uf thc curi t i r~gci i t  Iiiibilifies shown below ihe litie oti 
t l ie liabilities sidc iriclude 

a) claitns o n  related coilipanies . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . .  
b) clainis arisiiicj frurri loaris falliiig urider Section 15 (1)  1-6 and ( 2 )  of tlie Baiikirig Act, 
iit i lcss iriclutte<t under a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . .  

2.01 5,160,159.17 

562,747,035.58 



Balance Sheet as of December 31,1977 Liabilities 

Liabilities to batiks and other crcdit institutions 
a )  payable oi i  (Jemand . . . . . . . . . . . . . . . . . . . . . . . .  
h) for origirial periods or wi th  agreed periods of iiotice of 

. . . . . . . . . . . . . . . . . . . .  ba) Icss than three niuiiths 

bh) at least ttiree months, bi i t  less 
than four yeiirs . . . . . . . . . . . . . . . . . . . . . .  .... 

bc) foiir years or lotiger . . . . . . . . . . . . . . . . . . . . . .  
ii icluding: due i i i  less 
than four years . . . . . . . .  DM 1,361,967.065.56 

C) customers' drawiiiqs on credits opened at othcr 
ir ist i tut~ons . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Liabilities to  custoriiers 
a) payiible on demand . . . . . . . . . . . . . . . . . . . . . .  
b) for original periods or wit t i  agreed periods uf  tiotice of 

ba) less than three moriths . . . . . . . . . . . . . . . . .  
bb) at least three months, but less 

thaii four ycars . . . . . . . . . . . . . . . . . . . . . . . . . .  
bc) four years or longer . . . . . . . . . . . . . . . . . . . . . .  

including: due in  less 
thari foiir years . . . . . . . .  DM 1,395,243.729.32 

C )  savings deposits 
ca) suliject to legal periud of notice . . . . . . . . . . . . . .  
cb) others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and riotes wi th  a lifc o f  
a )  four ycars or less . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
h) more thari foiir years . . . . . . . . . . . . . . . . . . . . . . . .  

includirig: rriatiiring in less 
thari four years . . . . . . . . . .  DM 1,805,727,000.- 

Own acccptances and proniissory notes iri circulation . . . .  
Loans uri a trust basis at third party risk . . . . . . . . . . . . . .  
Provisioris 

a)  pruvisions forpensioris . . . . . . . . . . . . . . . . . . . . . .  
h )  othcr provisions . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Other liabilitics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Franz Urbig and Oscar Schlittcr Eridowinent 

assets of thc Endowment . . . . . . . . . . . . . . . . . . . . . . . .  
less investmcrlts i i i  securities . . . . . . . . . . . . . . . . . . . . . .  

Transitory items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Special items wi th  partial reserve ctiaracter 

a) in accordancc wi th  t l ie Tax Act regarding Developing 
Couritries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b)  iri accordance wi th  Scciioii 611 nf  thc lncome Tax Act 
C )  in accordancc wi th  the tax regulatioii regarding 

gencral provisions . . . . . . . . . . . . . . . . . . . . . . . . . .  

Capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Conditiunal capital D M  56,250,000.- 

Disclosed rcserves 

a) legal reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
1)) other reserves (vol~it i tary reserve) . . . . . . . . . . . . .  

Transferfroin "Nat inconie for the year" . . . . . . .  

Disposahle profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

0 

D M 

3,814,451,016.35 

10,925,603,984.07 
2.160,303,116.11 

9,031,435.632 17 

3,379,296,666.88 
1,871,194,611.03 

9,886,309,511 66 
8,237,072,222 73 

1 ,I 15.000,OOO.- 
110,000,000.- 

Total Liabilitics 

Eiidnrsemcrit liahilities on rediscounted bills of excharigc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Contingctit liabilities from giiarantees, including guaratitees for hills and cheques, 
arid frorii indemnity agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Rcpiircliace conirnitriients that d u  not have to  bc showii  under liabilities . . . . . . . . . . . . . . . . . . . . .  

Saviiigs premiurris iitider the Savitißs Premium Act . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total liabilities, together wi th  contingent liabilities and other conimitments 

12'7,430,190.41 436,872 

15,514,700,677.62 16,444,644 

824,777,055,- 1,249,564 

337,252,681.04 499,664 

- -** "nn P..- -- Q "0" *7., 

D M 

5,996,848.479.43 

16,900,358,116.53 

522,128,420.46 

12,544,259,933.81 

14,281,926,910.08 

18,123,381,734.39 

1,283,098,000.- 
2,699,317,900.- 

876,786,400.- 
576,771,951.57 

1,991,634.04 
1,870,813.38 

13,475,389.- 
5,908,101.34 

-- 

1,265,000,000.- 

1,225,000,000.- 

31. 12. 1976 
D M i n  DM 1,000 

5,864,882 

12,963,352 

456,605 
23,419,335.01 6.42 LI 19,284,839 

1 1,624,835 

10,548,687 

17,654,014 
44,949,568,578.28 1 39,827,536 

907,927 
1,936.1 22 

3,982,415,900.- 
L I l  2,844,049 

361,855.629.57 139,945 
280,558.091 .98 199,003 

805,369 E I  493,308 
1,453,558,351.57 1,298,677 
26,593,541.07 24,035 

1,791 
1,600 

120,820.66 D 191 
491,619,352.17 417,104 

14,305 
4,020 

27,667 
19,383,490.34 EI 45,992 
960,000,000.- 900,000 

1,085,000 

1,115.000 
2,490,000,000.- EI 2,200,000 
172,800,000.- 180,000 

78,607,808,772.06 67,361,371 



Expenses Profit and Loss Account 

Interest arid sirriilar cxpc!rises . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ( 2,184,127,830.48 1.856 176 I 
Conimissions ai id service charges paid . . . . . . . . . . . . . . . . . .  

< I 1 22,173,330.47 19,520 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Salaries arid wiigcs 

Compulsory social seciirity contribiitioiis . . . . . . . . . . . . . . . .  

Expenses for retirenietit perisioris and otherernployee henefits . . . . . . .  
Otticr operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deprecialion on atid adjustrrictits t u  larid arid buildings and office fiirniti irc 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  arid equipment 

Wr i te -dow~ is  of arid adjustrrients t u  subsidiaries, associated conipanies arid 
tradc irivestments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Taxes 

. . . . . . . . . . . . . . . . . . . . . . . . . .  a i  o n  incolne and assets . . 

b l  others . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  

trarisfers t n  "Special items w i t l i  partial rescrvc chriracter" . . . . .  I 2,689,408.- 11.467 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other expenses I I 9Y,419,Y39.45 130,697 

Net i~ icornc for thc vciir 

Total Expenses I 4,936,465,873 45 4,495,249 

Net income for tlie year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Transfers Lo Disclosed rcscrvcs from Net inchme for the yenr 

a) to the legal reservc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) to other reservcs (vuluritary rcscrvc) . . . . . . . . . . . . . . . . .  

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

In the year iinder review the Bank effected payment of DM 90,917,178.55 representing pensions and contributions to 
the Beamtenversicherungsverein des Deutschen Bank- und Bankiergewerbes (a. G.), Berlin. The paymcnts to be effect- 
ed in the next five years wil l  probably reach 109%, 122%, 134%, 147% and 162% of the above amount. 

Frankfurt (Main), February 28, 1978 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Burgard Christians Ehret Gurh 

Herrhausen van Hooven Kleffel Leibkutsch 

Mertin Thierbach Kopper Zapp 



Iiiterest anrl siniilar income from Icridirig aiid inoney inarkct 
tr;lnsactiorls . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Current incoiiie trom 

. . . . . . . . . . . . . . . .  a)  fixcd iriterest seciirities and debt rcgistcr claiil is 

b) other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  

. . . .  C )  subsicliaries, associated cnmpariicsarid trade investmerits 

for the period from January 1 to December 31,1977 lncome 

Comrnissioris arid seivice charges receivcd . . . . . . . . . . . . . . . . . . . . .  

Otlier i ~ i c o ~ ~ i e ,  includirig iticorne froni the writirig back of provisions lor 
pnssible Ioan losses . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  
Iricome trom profit-poolirig, prot i~-transfer arid partial profit-transfer 
agrecmcrits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

D M 

Incoine frnm the writirig back of provisions, so lar as it rlnes inot havc to bc 
. . . . . . . . . . . . . . . . . . . . . . . .  stiowri ~ i r idcr  "Other income" I 

1976 
DM iri DM 1,000 

Income trnm the writiriy back ot special iterris wi th  partial 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  rcscrvc character 

Tlie accounts, the annual Statement of accounts and the annual report, which we have examined 
with duc care, comply with law and the company's Articles of Association. 

Total lncomc 

Frankfurt (Main), March 22, 1978 

4,936,465.823.45 4,495,249 

Treuverkehr AG 
Wirtschaftsprufungsgesellschaft 

Steuerberatunqsy esellschaft 

Dr. Nebendorf 

Chartered Accountant 

Fandre 

Chartered Accountant 



Development of the Balance Sheet up to December 31. 1977 
. Arriounts iti DM inillions . 

Assets 

Cash reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5. 401 4. 522 4. 735 5. 183 6. 428 5. 138 

Bills of cxchanye . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6.219 6. 626 6. 279 4. 742 3.457 3.743 

Claims on banks and other credit iristitutions . . . . . . . . . . . .  21. 988 15. 973 13. 274 11. 066 8. 143 5. 911 

Treasury bills and discountable Treasury bonds . . . . . . . . . .  96 248 147 249 

Bonds arid riotes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3. 940 3. 098 2. 027 1. 466 1. 258 1. 272 

Securities. so far as they do riot have to  be shown elsewhere 1. 846 1. 875 1. 530 1. 123 1. 106 1. 148 

Claims on custotners . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  34.301 30. 767 25. 002 23. 294 22. 746 19. 823 

for original periods or with agreed periods of notice of 

a) less than four years . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b )  four years or longer . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Amounts due from Federal and Länder authorities under Ciir- 
rency Rcform Acts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  343 363 388 402 422 443 

. . . . . . . . . . . . . . . .  Loans ori a trust basis at third party risk 281 I99 7 2 6 1 64 105 
Subsidiaries. associated companies and trade investmcnts 1. 396 1. 250 1. 173 1. 051 900 773 
Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  742 68 1 643 575 457 389 

. . . . . . . . . . . . . . . . . . . .  Office furriiture and equiprnent 240 225 191 169 159 142 
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 261 1. 118 89 1 780 695 639 
Rernainirig assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  554 41 6 487 42 1 429 459 

Balance Sheet Total 78. 608 67. 361 56. 839 50. 333 46. 264 40. 234 

Liabilities 

. . . . . . . . . . . .  Liabilities tu  banks and other crcdit institutions 23. 419 19. 285 13. 401 12. 031 9. 553 8. 901 

includiny: time deposits . . . . . . . . . . . . . . . . . . . . . . . . . .  117,422 1 1 1 3 , 4 s o  -1 
.. 

Liabilities to customers . . . . . . . . . . . . . . . . . . . . . . .  44, 950 39. 828 37. 395 33. 905 33. 091 28. 182 

including: tinie deposits . . . . . . . . . . . . . . . . . . . . . . . . . .  
savings deposits . . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . .  Own acceptances atid prornissory notes iri circulation 

. . . . . . . . . . . . . . . .  Loans on a trust basis at third party risk 

Provisions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) pension provisions 

b )  other provisiotis . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Disclosed reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

a) legal reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . .  b )  othcr reserves (voluntary reserve) 

Rernaining liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Disposable profit . . . . . . . . . . . . . . . . . . . .  .... . . . . . . . . .  

Balance Sheet Total 78. 608 67. 361 56. 839 50. 333 46. 264 40. 234 

Endorsernent liabilities on rediscounted bills 
of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  127 437 125 502 715 1. 432 

Contingent liabilities from guarantees. including guarantees for 
bills and Cheques. and from indernnity agreernents . . . . . . . .  15. 515 16. 445 11. 927 9. 007 6. 081 4. 406 

Net income for the year . . . . . . . . . . . . . . . . . . . . . . . . . .  283 280 281 234 155 158 

Transfers to Disclosed reserves . . . . . . . . . . . . . . . . . . . . . . . .  110 100 101 90 2 5 50 

Disposable nrofit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  173 180 180 1 44 130 108 

Dividend iri DM per share . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9- 10.- 10.- 10.- 9.- 9.- 

Dividend in  % . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (18%) (20%) (2OCX, ) (20%) (18'/0) (18%) 

* )  including incornc frorn i ipprcci~i t ion i n  viiliic of Ufficc fi irniture and eqiiipnient of UM 70 111 

* * )  i l icluding incomc frorn apprcciation i n  val i i r  of I and and bii i ldings of DM 35 in . 
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Structure of Deutsche Bank's Consolidated Balance Sheet as of 31.12.1977 

Cash reserve 
ltems received for collection 

Bills of exchange 

Claims on banks and other 
credit institutions 

Treasury bills and 
securities 

I Short and medium-term 
cleiims on customers 

Long-term claims 
on customers 

Balance sheet total 

I Liabitities to banks end 
other credit institutions 

Customers' sight 
and time deposits 

dng-term mortgage 
bank lendings 

Remaining assets I 

Savings deposits 

Bonds, notes and 
long-term mortgage 
bank liabilities 

Remaining liabilities 

' Own funds I 
DM 124.2 bn. 



Report of the Group for 1977 

The Deutsche Bank Group's Balance sheet total rose 
in the past year by DM 19.0 bn., or 18.0%, to DM 124.2 
bn.; the Business volume was DM 124.5 bn. as corn- 
pared with DM 105.9 bn. at the end of 1976. 

This means that the volurne of business has rnore 
than doubled in the past five years. In the past 10 years, 
since Deutsche Bank AG began to present a consolidat- 
ed Statement of accounts, the business volume has ex- 
panded by more than DM 100 bn. - not least as a result 
of the inclusion of the two mortgage banks, Deutsche 
Centralbodenktedit-AktiengeaellseIIschaft, Berlin-Cologne, 
and the Frankfurter Hypothekenbank, Frankfurt (Main), 
and the rapidly growing Cornpagnie Financibre de la 
Deutsche Bank AG, Luxembourg. 

reserve. cheau 

iolidated Balan 

1 ,  . - 

11s of exchanae 2.9 

The structure of the Group's balance sheet as at the 
end of 1977 and the changes in the past five years are 
shown in the two diagrams. Lang-term ciaims on cus- 
torners and long-term mortgage bank lendings rose by 
DM 25.1 bn. (= +115%), i.e. 38% of the expansion in 
the Group balance sheet total; growth in the long-terrn 
sector was financed by an inflow of DM 7.8 bn. savings 
deposits (+W%) and the DM 16.8 bn (-E. 123% ) higher 
volurne of mortgage bonds, bondn and notes in circula- 
tion - including bonds to be delivered eind long-term 
loans taken up. 

The Group employed 40,614 rnmbers of steff at the 
end of 1977; 36,034 of these were employed at 
Deutsche Bank AG. At the end of the year there wera 
1,279 offices, including 18 abroad. 

ce She - Development of Deutsche Bank's Consolidated Balance Sheet 1972-1977 
.?' 

.L, ;L. - 
-._ .. 



Consolidated companies 

The consolidated annual Statement of accounts per December 31, 1977 includes the results of the following companies 
in addition to Deutsche Bank Aktiengesellschaft: 

Proportion of 
capital held 

Berliner Disconto Bank AG, Berlin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 
Compagnie Financiere de la Deutsche Bank AG, Luxembourg . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  99.9% 
Deutsche Centralbodenkredit-Aktiengesellschaft, Berlin-Cologne . . . . . . . . . . . . . . . . . . . . . . . . . . . .  79 % 
Deutsche Gesellschaft für Fondsverwaltung mbH, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 
DWS Deutsche Gesellschaft für Wertpapiersparen mbH, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . .  51 % 
Deutsche Kreditbank für Baufinanzierung AG, Cologne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  75 % 

Deutsche Gesellschaft für Immobilien-Leasing mbH, Cologne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  71.3% 
Deutsche Ueberseeische Bank, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 
Frankfurter Hypothekenbank, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  88.4% 
Gefa Gesellschaft für Absatzfinanzierung mbH, Wuppertal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 

Efgee Gesellschaft für Einkaufs-Finanzierung mbH, Dücseldorf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 
Gefa-Leasing GmbH, Wuppertal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 

Saarländische Kreditbank AG, Saarbrücken . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  68.9% 
Hessische Immobilien-Verwaltungs-Gesellschaft mbH, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . .  100 % 
Matura Vermögensverwaltung mbH, Dusseldarf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 
Süddeutsche Vermögensverwaltung GmbH, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 

Elektro-Export-Gesellschaft mbH, Nuremberg . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 
Trinitas Vermögensverwaltung GmbH, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 

DWS Deutsche Gesellschaft für Wertpapiersparen 
mbH, Frankfurt (Main), was included for the first time, 
now that the majority in the company is held by the 
Group. The consolidated companies are otherwise the 
Same as last year. The Group's development was sub- 
stantially influenced again in the past year by the Course 
of business at Deutsche Bank AG, which continues to 
account for 60.7% of the Group's non-consolidated bal- 
ance sheet total. Apart from this, the two rnortgage 
banks make up 21.3%, Compagnie Financiere de la 
Deutsche Bank AG 9.7% and other credit institutions 
7.6%. Property management, leasing and finance com- 
panies account for less than 1 %. 

With regard to the companies included in the consoli- 
dated Statements there is the following to report: 

Berliner Disconto Bank AG, Berlin, conducts all the 
business of a universal bank through its 72 branches in 
West Berlin. In the year under review the volume of 
business, at DM 5,081 m., passed the five billion mark. 

All sectors of banking business contributed to the ex- 
pansion. Total credit extended grew by DM 463 rn. 
( + 19.7%) to DM 2,810 rn.; Funds from outside sources 
expanded by DM 641 m. to DM 4,550 m. (+  16.4% 1. 

In the interest of maintaining an adequate own capital 
base the bank raised its capital by DM 10 m. to DM 70 
m. in December 1977 at an issue price of 300%. 

In order to further strengthen the own funds it is 
planned to transfer DM 15 m. from the Net income for 
the year to Disclosed reserves. It is also to be proposed 
to the General Meeting that, besides paying a dividend, 
reduced from 18% to 17%, a further DM 5 m. should be 
transferred to Disclosed reserves from Disposable prof- 
it. Own funds will then amount to DM 255 m. or 5.1% of 
Balance sheet total. 

The bank's premises at Otto-Suhr-Allee 6/16, Berlin 
10, are rented frorn Trinitas Vermögensverwaltung 
GmbH, Frankfurt (Main). 

Compagnie Financiere de la Deutsche Bank AG, 
Luxembourg, concluded the 1976-77 financial year, end- 



ed on 30. 9. 1977, successfully. The Balance sheet total 
increased by 5.6% to the equivalent of DM 12.0 bn., 
mainly as a result of the again lively lending business. 
Total credit extended expanded by 39.7% to the equiva- 
lent of DM 9.0 bn. and thus amounted to 75% of Bal- 
ance sheet total. The bank devoted itself primarily to the 
syndication of international financings; it participated in 
the management or CO-management of numerous syn- 
dicated loans. Money deposits in inter-bank business 
were reduced. 

Compagnie Financihre de la Deutsche Bank AG, 
Luxembourg, founded a wholly-owned subsidiary, VA- 
MOGEST Societe de gestion de valeurs mobilieres S.A., 
Luxembourg, with the object of acquiring and utilising 
holdings and securities. It also took up a 5% holding in 
Banque de Luxembourg S.A., Luxembourg. 

The proceeds from the issue of US$ 125 rn. bearer 
bonds with subscription rights for the purchase of 
shares of Deutsche Bank AG serve as long-term financ- 
ing for the business activities of our Luxembourg sub- 
sidiary on the international credit and capital markets. 

To further strengthen the bank's own capital base the 
Capital was increased in March 1977 by Lux.frs. 750 m. 
(DM 48 m.) to Lux.frs. 2,250 rn. (DM 145 m.) and almost 
the entire profit of Lux.frs. 509 m. (DM 33 m.) for the fin- 
ancial year ended on 30. 9. 1977 was transferred to the 
reserves. Capital and Disclosed reserves now amount to 
Lux.frs. 4,582 m. (about DM 300 m.). 

In the first months of the new financial year the busi- 
ness of our Luxembourg subsidiary continued to devel- 
op satisfactorily. 

Deutsche Centralbodenkredit-Aktiengesellschaft, Ber- 
Iin-ColoQne, operates as a mortgage bank in the Federal 
Territory and West Berlin, conducting all the business 
allowed under the Mortgage Bank Act, especially the 
granting of mortgage and communal loans, as well as 
the issuing of rnortgage and communal bonds to refi- 
nance these loans. 

In 1977 lending and borrowing business picked up 
conciderably owing to the strongly reduced interest lev- 
el. The bank restricted its activities in communal loan 
business as it was not always possible to achieve ade- 
quate margins. 

Mortgage commitments rose in 1977 to DM 1,300 m. 
(DM 593 m. in the previous year); commitments for 
communal loans amounted to DM 1,022 m. (DM 900 m. 

in the previous year). Loan cornmitments in 1977 to- 
talled DM 2,322 m. (+  56% 1. 

The Balance sheet total increased by DM 1,798 rn. ( =  
17.2%) to DM 12,283 m. Out of the DM 38.5 rn. Net in- 
come for the year DM 19.0 m. is to be transferred to Dis- 
closed reserves. It is also planned to propose to the 
General Meeting that a further DM 11.0 m. be allocated 
to the legal reserve. If this proposal is carried out, the 
bank's reported own funds will total DM 287.0 m. 

Payment of a dividend of DM 10.- per share of DM 
50.- par value is planned for the 1977 financial year (pre- 
vious year: DM 10.- + DM 1.- bonus). 

Deutsche Gesellschaft für Fondsverwaltung mbH 
(DEGEF), Frankfurt (Main), manages individual invest- 
ment funds (special funds) for institutional investors, 
such as insurance companies, company pension and 
welfare trusts, professional old-age pension schemes 
and those organised by associations, and for other insti- 
tutional investors. The company also looks after staff 
funds. The number and total assets of the special funds 
increased further. Total assets of the 86 funds managed 
at the end of 1977 amounted to DM 2.5 bn. (DM 2.0 bn. 
in the previous year). 

The Shareholders' Meeting resolved to increase the 
Capital by DM 1.5 m. to DM 4 m. from reserves and to 
make a distribution of 6% on this capital for the 1976-77 
financial year. 

D WS Deutsche Gesellschaft für Wertpapiersparen 
mbH, Frankfurt (Main), manages 11 public investment 
funds, comprising 5 share funds and 6 bond funds, with 
total assets of about DM 6.9 bn. as at 31. 12. 1977. 

In terms of the inflow of funds of DM 2.1 bn., DWS 
can look back on 1977 as its most successful financial 
year so far. 

Through a resolution of the Shareholders' Meeting 
the Capital was increased in November 1977 by DM 2.3 
m. frorn company funds to DM 15.3 m. and 6% was dis- 
tributed on this capital for the financial year ended on 
30. 9. 1977. Following a further cash increase of DM 4.7 
m. the Capital amounts to DM 20.0 m. The new capital 
created by the cash contribution was taken up entirely 
by Deutsche Bank AG; as a result 51% of the shares are 
held by the Group. Liable own funds total DM 30.3 m. 



At the end of 1977 we held 75% of Deutsche Kredit- 
bank für Baufinanzierung AG, Cologne, and acquired the 
remaining shares with effect from the end of 1977lbe- 
ginning of 1978. The bank acts as a specialist institution 
in housing construction financing and grants loans for 
real estate purchases and builders' loans, as well as 
providing preliminary and interim financing for mort- 
gages and building savings agreements. In addition to 
these short-term loans the bank also offers long-term 
financings, such as flexible-interest-rate mortgages and 
bridging loans in conjunction with building savings 
agreements or life assurance policies, and comprehen- 
sive building loans as financing combinations. 

The bank was able to further consolidate its position 
in the building financing market during the year under 
review. Compared with the previous year short-term 
building loans approved rose by 17% to DM 497 m. As a 
result of somewhat more lively business with building 
firms average total credit expanded by more than one 
third. The bank succeeded in increasing loans approved 
in the long-term sector by 24% to DM 310 m. 

The Balance sheet total grew by 13.9% to DM 2,229 
m. With capital of DM 42.0 m., own funds are shown at 
DM 61.0 m. The bank's results for the year were gratify- 
ing. Besides distributing a dividend of 10% it is planned 
to transfer DM 1.5 m. to Disclosed reserves. 

The bank's subsidiary, Deutsche Gesellschaft für Im- 
mobilien-Leasing mbH, Cologne, manages its property 
according to plan and was also able to achieve positive 
results in 1977. Since October 1, 1976 active business 
operations have been continued by Deutsche Gesell- 
schaft für Immobilien- und Anlagen-Leasing mbH in 
Düsseldorf, in which Deutsche Bank AG and Commerz- 
bank AG each hold 50%. 

Deutsche Ueberseeische Bank, which was integrated 
in accordance with Sections 319ff. of the Joint Stock 
Corporation Act, has moved its domicile from Hamburg 
to Frankfurt (Main) following a resolution by its General 
Meeting on March 21, 1977. It now conducts business 
operations in Latin America only, through legally de- 
pendent offices under the name Banco Aleman Trans- 
atlantico in Buenos Aires, Argentina (with a subordinate 
branch in Rosario, Prov. de Sta. Fe, and 10 city sub- 
branchesldeposit-taking branches in the greater Bue- 
nos Aires area) and in Asuncion, Paraguay, and under 
the name Banco Alemäo Transatlintico in Säo Paulo, 
Brazil. 

The branches in S. America also developed satisfac- 
torily in 1977. The Balance sheet total grew by 21.8% to 
DM 494.0 m. 

The DM 7.5 m. Net income for the year was trans- 
ferred to Disclosed reserves. With capital of DM 60.0 m., 
total own funds amount to DM 99.0 m. At the compa- 
ny's General Meeting on March 15, 1978 it was resolved 
to merge Deutsche Ueberseeische Bank with Deutsche 
Bank AG in accordance with Sections 15 and 3 of The 
Transformation Act. When this resolution is entered in 
the Commercial Register the Latin American branches 
will become branches of Deutsche Bank AG. 

Frankfurter Hypothekenbank, Frankfurt (Main), con- 
ducts all the business of a mortgage bank; it is the old- 
est and largest private mortgage bank. It operates 
throughout the Federal Territory and West Berlin. It also 
grants communal loans to customers in EC countries. 
Loan commitments in 1977 came to DM 2,716 m., DM 
1,415 m. of which was attributable to mortgage busi- 
ness and DM 1,301 m. to communal loans. The Balance 
sheet total rose by 14.4% to DM 15,284 m. ( +7.5% a 
year earlier). 

The capital is DM 63.4 m. After transferring DM 15 m. 
from the 1977 Net income for the year, as planned, the 
Disclosed reserves will be shown at DM 309.4 m. A fur- 
ther DM 5 m. is to be added to the reserves by resolu- 
tion of the General Meeting. Own funds will then total 
DM 377.8 m. 

A dividend of DM 10.- per share of DM 50.- par value 
is to be paid again for the 1977 financial year. 

The Frankfurter Hypothekenbank holds all the shares 
of Frankfurter Gesellschaft fur Vermögensanlagen mbH, 
Frankfurt (Main). The latter in turn has holdings in com- 
panies which have assumed functions in the interest of 
the bank's loan business. 

Gefa Gesellschaft für Absatzfinanzierung mbH, 
Wuppertal, together with its subsidiaries, Gefa-Leasing 
GmbH, Wuppertal, and Efgee Gesellschaft für Einkaufs- 
Finanzierung mbH, Düsseldorf, supplements the serv- 
ices offered by Deutsche Bank AG with special forms of 
financing. The lines of business include medium-term fi- 
nancing of capital and consumer goods, leasing of 
movables, hire purchase and factoring. 

The Gefa Group expanded its business volume once 
again in 1977. The combined Balance sheet total of the 
three companies rose by DM 225 m. to DM 1,746 m. 



1 Deutsche Bank AG, Frankfurt (Main) 

Mortgage banks 

Specialised banks 

I 

Property management 
companles 

Hwtlsche Immoblllen- Matura Vermbgens- SUddt. Vermbgens- Trinitas VermBgens- 
Verwallungs-GmbH verwaltung mbH verwaltung GmbH verwaltung GmbH I ' 



From Eefa's Net income for the vear, DM 4 m. was 
transferred to Disclosed reserves. Gefa's own funds are 
now shown at DM 64 rn. Under the existing profit and 
loss transfer agreement DM 9.8 m. was transferred to 
Deutsche Bank AG. 

Gefa is still linked with Gefa-Leasing by a profit and 
loss transfer agreement; the agreement with Efgee was 
cancelled during the year under review. Gefa continues 
to hold all the shares in Gefi Gesellschaft für Finanzie- 
rungsvermittlung mbH, Berlin, and in Heinz Langer Ver- 
sicherungsdienst GmbH, Stuttgart. 

Deutsche Bank AG holds 68.9% of the DM 25 m. capi- 
ta l of Saarländische Kr~ditbank AG, Saarbrücken. Of the 
remainder, 23.3% is held by the French banking group 
Credit Industrie1 et Commercial. 

The bank has 19 offices in the Saar area. It engages in 
the usual types of banking business. The Balance sheet 
total rose by DM 71.9 m. ( =  8.1 % I  to DM 963.7 m. It is 
planned to distribute a 10% dividend for the 1977 finan- 
cial year. Own funds (Capital and Disclosed reserves) 
totalled DM 50 m. as at December 31, 1977. 

Saarlandische Kreditbank AG has rented its bank 
premises in Saarbrücken from Deutsche Bank AG: the 
site of the bank building in St. lngbert was leased to the 
Saarländische Kreditbank by Deutsche Bank AG for a 
long term. Further developed property is placed at the 
disposal of Saarländische Kreditbank AG by its 
subsidiary, Saarlandische Immobilien-Gesellschaft mbH, 
Saarbrücken. There is a profit and loss transfer agree- 
ment between the two companies. 

Hessische Immobilien- Verwaltungs-Gesellscha ft mbH, 
Frankfurt (Main), owns and administers land and build- 
ings which are mainly let to Deutsche Bank AG; they 
include the training centre at Kronberg. 

Matura Vermögensverwaltung mbH, Düsseldorf, and 
Süddeutsche Vermogensverwaltung GmbH, Frankfurt 
(Mainl, manage property for their own and third ac- 
Count. The object of Elektro-Export-GmbH, Nuremberg, 
is financing the export of electrical engineering prod- 
ucts. All the company's shares are held by Süddeutsche 
Vermögensverwaltung GmbH, 

Trinitas Vermögensv~rwaltung GmbH, Frankfurt 
(Mainl, and its subsidiary, Tauernallee Grundstücksge- 
sellschaft mbH, Berlin, manage property for their own 

and third account in West Berlin. The buildings are rent- 
ed for the most Part to Berliner Disconto Bank AG and 
its employees. There is a profit and loss transfer agree- 
ment between Deutsche Bank AG and Trinitas Vermö- 
gensverwaltung GmbH, Frankfurt (Main). 

Non-consolidated companies 

Being of little significance to the Group's asset and 
earnings position, the following domestic members of 
the Group have not been included in the consolidated 
statement pursuant to Section 329 (2) Joint Stock Cor- 
poration Act. The combined Balance sheet total of these 
companies as at the end of 1977 was DM 228 m.; their 
inclusion would have increased the Group's Balance 
sheet total by less than 1.80/oo. 

Wilh. Ahlmann GmbH, Kiel 
"Alwa" Gesellschaft für Vermögensverwaltung mbH, 

Hamburg 
AV America Grundbesitzverwaltungcgecellschaft mbH, 

Frankfurt (Main) 
BAMUS Vermietungsgesellschaft mbH, Düsseldorf 
BARIS Vermietungsgesellschaft mbH, Düsseldorf 
BATOR Vermietungsgesellschaft mbH, Düsseldorf 
BELUS Vermietungsgesellschaft mbH, Düsseldorf 
BE0 Vermietungsgesellschaft rnbH, Düsseldorf 
Beteiligungsgesellschaft für Flugzeugleasing mbH, 

Frankfurt (Main) 
BONUS Vermietungsgesellschaft mbH, 

Düsseldorf 
Burstah Verwaltungsgesellschaft mbH, 

Harnburg 
CADMUS Vermietungsgesellschaft mbH, 

Düsseldorf 
Castolin Grundstücksgesellschaft mbH, 

Cologne 
CGT Canada Grundbesitz Treuhand GmbH, 

Frankfurt (Main) 
Deutsche Beteiligungsgesellschaft mbH, 

Frankfurt (Main) 
Deutsche Canada Grundbesitzverwaltungsgesellschaft 

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

Frankfurt (Main) 
Deutsche Vermögensbildungsgesellschaft mbH, 

Bad Homburg vdH 



DIL Deutsche Gesellschaft für Immobilien-Mietkauf 
mbH, Cologne 

DIL Grundstücksgesellschaft für Verwaltungs- und 
Lagergebäude mbH, Düsseldorf 

Civil law association between Deutsche Kreditbank für 
Baufinanzierung AG, Cologne, and Deutsche 
Grundbesitz-Anlagegesellschaft mbH, Cologne 

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

Frankfurter Gesellschaft für Vermögensanlagen mbH, 
Frankfurt (Main) 

Gefi Gesellschaft für Finanzierungsvermittlung mbH, 
Berlin 

Grundstücksgesellschaft Grafenberger Allee mbH, 
Düsseldorf 

Grundstücksgesellschaft Otto-Hahn-Strasse mbH, 
Düsseldorf 

Hochhaus und Hotel Riesenfürstenhof Aufbau- 
gesellschaft mbH, Frankfurt (Main) 

Hypotheken-Verwaltungs-Gesellschaft mbH, 
Berlin 

IZI Bielefeld Informations-Zentrum Immobilien GmbH, 
Bielefeld 

IZI Dortmund Informations-Zentrum Immobilien GmbH, 
Dortmund 

Jubilaumsstiftung der Deutschen Ueberseeischen Bank 
GmbH Unterstützungskasse, Hamburg 

Heinz Langer Versicherungsdienst GmbH, 
Stuttgart 

Nordhamburgische Bauträgergesellschaft mbH, 
Hamburg 

Nordwestdeutscher Wohnungcbauträger GmbH, 
Braunschweig 

Peina Grundstücksverwaltungcgecellschaft mbH, 
Düsseldorf 

Saarländische Immobilien-Gesellschaft mbH, 
Saarbrücken 

SB Bautrager GmbH, Frankfurt (Main) 
SB Bauträger GmbH & Co. Urbis Hochhaus-KG, 

Frankfurt (Main) 
SB Bautrager EmbH & Co. Urbis Verwaltungs-KG, 

Frankfurt (Main) 
Schisa Grundstücksverwaltungsgesellschaft mbH, 

Düsseldorf 
Süddeutsche Bank GmbH, 

Frankfurt (Main) 
Tauernallee Grundstücksgesellschaft mbH, 

Berlin 

Terraingesellschaft Gross-Berlin GmbH, 
Berlin 

Transgermania Verwaltungs GmbH, 
Hamburg 

Franz Urbig- und Oscar Schlitter-Stiftung GmbH, 
Düsseldorf 

The following related German companies are not un- 
der the uniform management of Deutsche Bank AG, and 
hence are not eligible for consolidation. 

Deutsche Eisenbahn Consulting GmbH, 
Frankfurt (Main) 

Deutsche Gesellschaft für Anlageverwaltung mbH, 
Frankfurt (Main) 

Deutsche Gesellschaft für Immobilien-Anlagen 
"America" mbH, Bad Homburg vdH 

Exportkreditban k AG, Berlin 
Kistra Beteiligungsgesellschaft mbH, Frankfurt (Main) 
Rossma Beteiligungsgesellschaft mbH, Frankfurt (Main) 

There are no business transactions capable of materi- 
ally affecting Deutsche Bank AG's Situation to be noted 
in connection with these companies. The Deutsche 
Bank only maintains those business relations with these 
companies which are normal with bank customers. 

Business between the companies of the Group was 
transacted at normal market conditions. 

Principles of consolidation 

The consolidated annual statement of accounts was 
based on the special sheets published for credit institu- 
tions with the legal form of an "Aktiengesellschaft" 
(public limited company) and for mortgage banks. 

The valuations in the individual balance sheets were 
taken over unchanged into the consolidated balance 
sheet. Interim Statements as at 31. 12. 1977 were drawn 
up for three companies whose financial year differs 
from the remainder of the Group. The interim report of 
our Luxembourg subsidiary was not formally 
established, but it was approved by its Board of Direc- 
tors for inclusion in the consolidated statement of ac- 
Counts according to Section 331 (3) 3 Joint Stock Corpo- 
ration Act; conversion was made at the rate of DM 1 = 

Lux-frs. 15.675. 



The book values of the holdings in the consolidated 
companies were offset against the subsidiaries' propor- 
tionate own funds (Capital and Disolosed reserves). The 
difference is shown as Reserve arising from consolida- 
tion; it is a form of own capital. 

Claims and liabilities between the consolidated mem- 
bers of the Group were offset. 

In the consolidated profit and loss account the in- 
come shown in the individual Statements of accounts, 
as far as it presents compensation for mutual services 
of the consolidated companies - almost exclusively in- 
terest and commissions - has been offset against the 
respective expenses. There were no inter-company 
profits to be reported. Amounts received by the parent 
company during the year under review from holdings in 
member companies of the Group, which represent dis- 
tributions from the 1976 profits, were included under 
profit brought forward. 

Since the majority of the capital in DWS Deutsche 
Gesellschaft für Wertpapiersparen mbH, Frankfurt 
(Main) was only acquired in November 1977 we have re- 
frained from including this company in the consolidated 
profit and loss accounts. 

Notes on the Consolidated Balance Sheet 

Liquidity 

At the end of 1977 the Cash reserve (Cash on hand, 
Balances with the Deutsche Bundesbank and on postal 
cheque accounts) amounted to DM 5.8 bn. Cash 
liquidity, as a percentage of the Group liabilities of DM 
90.7 bn. - excluding long-term mortgage bank liabilities 
- then Comes to 6,4%, following 6.3% a year previously. 

Total liquid assets (Cash reserve, ltems received for 
collection, Bills of exchange rediscountable at the 
Deutsche Bundesbank, Claims on banks and other cred- 
it institutions payable on demand, Treasury bills and 
discountable Treasury bonds, and Bonds and notes eli- 
gible as collateral fbr Bundesbank advances) are DM 
22.4 bn., so that the Overall liquidiiy ratio, at 24.7% of 
liabilities, is almost unchanged from the previous year 
(24.8% ). 

- - 

Growth of the balance sheet total 1969-1977 

Deutsche Bank Group Dwtsche Bank AG 



Securities 

Bonds and notes were increased by DM 0.9 bn. to DM 
4.8 bn. Of this, DM 3.8 bn. (=  80%) was eligible as col- 
lateral for advances from the Deutsche Bundesbank. 

As at 31.12.1977 holdings included DM 973 m. Bonds 
and notes issued by Group members; they were issued 
by the two mortgage banks and by Deutsche Bank AG. 

Holdings of Securities, so far as they do not have to 
be shown elsewhere, were reduced slightly to DM 
1,857 m. These included shares of more than 10% of the 
capital of a company amounting to DM 1,026 m. 

The securities were valued according to the minimum 
value principle. 

Subsidiaries, associated companies and trade 
investments 

Investments in companies not included in the consoli- 
dated Statement of accounts rose by DM 163.6 m. to DM 
598.4 m. This includes investments of DM 284.7 m. = 

48% in banks and other credit institutions. 

Fixed assets 

Land and buildings are valued at DM 842 m.; of this 
DM 792 m. is used for banking business. Office furniture 
and equipment is shown at DM 257 m. 

Leasing equipment is booked at DM 752 m. This in- 
cludes DM 197 m. for real estate of Deutsche Gesell- 
schaft für Immobilien-Leasing mbH and DM 555 m. for 
movable leasing equipment of Gefa-Leasing GmbH. 

Total credit extended Other asset items 

Total credit extended by the Group amounted to DM The Other assets arnount to DM 1,362 m. They 
83.7 bn. as at the end of the year. Alrnost three quarters include, in addition to gold and silver holdings, primarily 
of the expancion of DM 10.0 bn. = 13.6% is attributable share rights, not in security form, which do not repre- 
to long-term claims on customers and Mortgage bank sent longer-term holdings. 
lendings. So the long-term sector accounts for DM 47.0 
bn., or 56.2%, of Total credit extended (end of 1976: 
53.8% 1. 

Short and medium-term claims on customers rose by 
DM 2.5 bn. = 11.7% to DM 24.3 bn., while Discounts 
were reduced by DM 0.6 bn. = 7.7% to DM 7.2 bn. 
Lendings to banks and other credit institutions in- 
creased by DM 0.7 bn. = 15.9% to DM 5.2 bn. 

End of 1977 End of 1976 Chanae - . "  

Total credit extended in millions in millions in millions 
of DM of DM o fDM % 

Claims on custorners 
short and medium-term claims . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  24,268 21,729 + 2,539 = 11.7 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  long-term (4 years or longer) 22,253 18,073 + 4,180 = 23.1 

46,521 39,802 + 6,719 = 16.9 

Long-term claims in mortgage bank business . . . . . . . . . . . . . . . . . . . . . . . . . .  24,768 21,578 + 3,190 = 14.8 
Discounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,225 7,825 - 600 = 7.7 
Lendings to banks and other credit institutions . . . . . . . . . . . . . . . . . . . . . . . .  5,178 4,469 + 709 = 15.9 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Total credit extended 83,692 73,674 +10,018 =: 13.6 



Lia bilities Other liability items 

Funds from outside sources 

Group Funds from outside sources amounted to DM 
115.7 bn. as at the end of the year, which was DM 17.8 
bn., or 18.2%, rnore than at the end of 1976. 

Banks' deposits grew by DM 7.2 bn. = 25.2% to  DM 
35.8 bn. 

Liabilities to customers increased by DM 5.4 bn., with 
time deposits showing especially high growth of DM 3.9 
bn. Whercas customers' sight deposits rose by DM 1.0 
bn. (+  8.1 %), growth in savinys deposits (+  DM 0.5 bn. - 2.7%) slackened off appreciably as cornpared with 
the previous years. 

Own bonds and notes in circulation (including those 
to be delivered) were raised in 1977 by DM 4.9 bn. = 
20.9% to  DM 28.6 bn. They were mostly issued by the 
two  mortgage banks, and otherwise by cornrnercial 
banks in the Group, Deutsche Bank AG, Berliner Discon- 
to  Bank AG, and Cornpagnie Financiere de la Deutsche 
Bank AG. 

As at balance sheet date Provisions toialled DM 
1,843 m. Provisions forpensions, shown at thcir actuari- 
ally computed Part value, account for DM 989 m. of this. 
Other provlsions arnount to DM 854 m.; these include 
general provisions for rights of recourse which cannot 
be offset against assets. 

In the Transitory items on the liabilities side, amount- 
ing to  DM 745 m., items in the amount of DM 117 m. are 
shown separately in accordance with Section 25 of the 
Mortgage Bank Act. 

Comments 

At the end of 1977 there were Endorsement liabilities 
on rediscounted bills of exchange and own drawings of 
DM 257 m. (DM 605 m. in the previous year). 

Group Contingent liabilities from guarantees, includ- 
ing guarantees for bills and cheques, and from indemni- 
fy agreements increased by DM 363 rn. = 2.5% to DM 
14.7 bn., thus no longer reaching the growth rates of the 
past years. 

Repurchase commitments were DM 810 rn. at the end 
of 1977 (end of 1976: DM 1,245 m.). 

End of 1977 End of 1976 
Funds from outside sources in millions in millions 

of DM % stiare of DM '% share 

Liabilities to  banks arid othcr credit iiisiitutions 
payable on dcmand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,974 5.2 5,958 6.1 
time deposils . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ... 29,271 25.3 22,154 22.6 
custorriers' drawings on credits opencd at ottier iiistitutioris . . . . . . . . . . . . . . . . .  - 526 0.4 462 0.5 

35,771 30.9 28,574 29.2 

Liabilitics to customcrs 
payablc on demand . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  time deposits 
savings deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and notes issued (iricluding bonds to  he delivered) . . .  
Long-terrn loans taken tip for mortgage bank business . . . . .  
Pro rata interest and interest due in rriortyage bank biisiness 

Total funds from outside sources . . . . . . . . . . . . . . . . .  



Liabilities for possible calls on shares in public and 
private Iirnited companies stood at DM 61 rn. on balance 
sheet date: joint liabilities pursuant to Section 24 
"GmbH" Act arnount to DM 28 m. In respect of the in- 
vestrnent of the Group mernber banks in Liquiditäts- 
Konsortialbank GmbH, Frankfurt (Main), there are obli- 
gations to pay further capital of up to  DM 50 m. and a 
quota in the contingent liability to  meet the capital obli- 
gations of other Partners. 

Tied funds taken up were passed on to  the borrowers 
on the conditions stipulated by the lenders. Loans 
arnounting to  DM 36.5 rn. taken up by consolidated 
companies were secured on real estate; in addition se- 
curities were pledged in connection with Berlin ordnr 1 1  
iiancing s. 

We also refer to  the declaration of backing which ap- 
pears in the parent company's Notes for certain related 
banks and other credit institutions and for rnanaging 
companies, which, as independent auxiliary operations, 
relieve the bank of administrative work not of a typical 
banking nature. 

Claims on and liabilities to related companies refer to 
non-consolidated cornpanies. 

Consolidated Profit and Loss Account 

Earnings on the volume of business 

lnterest income from lending and money rnarket 
transactions, from mortgage bank business and current 
income frorn securities, debt register claims and 
subsidiaries, associated companies and trade invest- 
ments grew by DM 858 m. to  DM 7,061 m. lnterest ex- 
penses increased by DM 579 m. Earnings on the volume 
of business (= interest surplus) improved by D M  279 m. 
or 12.9% to DM 2,445 m. and, broken down, developcd 
as follows: 

1977 in 1976 in 
niillions rnillions 

ofDM ofDM 

lnterest and similar incomc: from lending 
and money market transactions . . . . . .  
lnterest in mortyage bank business . . . .  
Current income from securities etc. 

. . . . . . . . . . . . . .  Total in tcrest income 

lnterest and sirnilar cxpcnses . . . . . . . .  
. . . .  Interest in mortgage bank business 

. . . . . . . . . . . .  Total intcrcst cxpcrlscs 

Ec~rrrttiys 017 the volume of business 
. . . . . . . . . . . . . . . . . .  (tr~terest surplus) 

Earnings on services 

Commissions and Service charges received increased 
by DM 61 m. to DM 685 m., so that after deduction of 
Commission expenses, which rose from DM 22 m. to  
D M  33 m., there was a surplus on services of D M  652 rn. 
( + 8.3% 1. 

Other income 

Non-recurrent income from the mortgage banks' is- 
sue and loan business arnounted to  DM 101 m. in 1977 
(previous year: DM 104 m.); Non-recurrent expenses of 
a similar nature were DM 82 rn. (1976: DM 91 m.). 



The Other income of the Group including income from 
the writing back of provisions for possible loan losses is 
shown at DM 323 m. (1976: DM 482 m.). After permissi- 
ble offsetting against income, Write-downs of and ad- 
justments to claims and securities, transfers to provi- 
sions for possible loan losses were entered in the Profit 
and Loss Account at DM 17 m. 

Stafi and other operating expenses 

Group staff expenses rose by DM 122 m. = 7.9% to  
DM 1,675 m., including a DM 82 m. increase (-1- 6.8% ) in 
Salaries and wages to DM 1,284 m. 

Other operating expenses amounted to DM 478 m. 
The increase of DM 31 m. = 7.1 % was lower than in the 
previous year (4- 15.8% ). 

Remaining expenses 

Depreciation on and adjustments to land and build- 
ings and office furniture and equipment are shown at 
DM 238 m. (previous year: DM 233 m.). Other expenses 
amount to DM 131 m. after DM 149 m. in 1976. 

The increase of DM 77 m. in Group tax expenses to 
DM 532 m. reflects both the improved results and the 
higher corporation tax on profits distributed. 

Taxes on income and assets amount to DM 511 m. 
after DM 439 m. in 1976. 

The tax expenses do not include additional expenses 
incurred pursuant to Section 170 (2) Joint Stock Corpo- 
ration Act or additional income arising from subsidiar- 
ies' resolutions on the distribution of profits; the 20% or 
DM 11.2 m. additional corporation täx relating to sub- 
sidiaries' profits being distributed to the parent compa- 
ny in 1978 is not included either. 

Profit, capital and reserves 

Group Net lncome for the year amounts to DM 
408.0 m. (previous year: DM 440.0 m.). From this DM 
168.7 m. was transferred to Disclosed reserves, includ- 
ing DM 58.7 m. at subsidiaries. After allowing for the 
profit of DM 9.9 m. attributable to minority interests, 
Group profit, including the DM 65.7 m. brought forward, 
amounts to DM 295.1 m. 

After offsetting the book values of the subsidiaries, 
associated companies and trade investments against 
the relevant portions of the companies' own capital 
resources, the Reserve arising from consolidation is DM 
403.6 m. as at December 31, 1977. Minority interests of 
DM 159.3 m. include minority profit interests of DM 
9.9 m. and the proportion of own funds attributable to 
the outside shareholders of Deutsche Centralboden- 
kredit-AG, Deutsche Kreditbank für Baufinanzierung AG, 
Frankfurter Hypothekenbank and Saarländische Kredit- 
bank AG. 

The Group's total own funds, including the consolida- 
tion items, rose in 1977 by DM 480.6 m. - DM 240 m. of 
which resulted from the 1977 capital increase of 
Deutsche Bank AG - from DM 3,522.4 m. to DM 
4,003.0 m. 

Capital . . . . . . . . . . . . . . . . . . . .  .... DM 960.0m. 
Disclosed reserves . . . . . . . . . . . . . . . .  DM 2,490.0 m. 
Reserve arising from 
consolidation . . . . . . . . . . . . . . . . . . . .  DM 403.6 m. 
Minority interests . . . . . . . . . . . . . . . .  DM 149.4 m. 
Total DM 4,003.0 m. 

There is also conditional capital of Deutsche Bank AG 
amounting to DM 56.25 m. 

Frankfurt (Main), March 1978 

The Board of Managing Directors 

Burgard Christians Ehret Guth 

Herrhausen van Hooven Kleffel Leibkutsch 

Mertin Thierbach Kopper Zapp 
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Deutsche Bank A k t i e n g e s e l l s c h a f t  Assets 

Cash on tiand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Balances wi th the Deutsche Buridcsbank . . . . . . . . . . . . . . . . . . . . . .  

Balaticcs ori postal cheque accounts . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

Bills of exclianye . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
i i ic l~ id i t ig :  
a) rediscountable at the 

Deutsche Bundesbank . . . . . . . . . . . . . . . . . . . .  D M  5,603,956,019.60 
b) own drawings . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  130,846,006.65 

Claims on banks and other cradit institulions 
a) payable on demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) for original periods or wi th agreed periods of notice of 

ba) less than three months . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
bb) at least three rnonths, but less than four years . . . . . . . . . . . . . . . .  
bc) four years or longer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 
used as cover in rnortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  31,200,000.-, 

Trcusury bills and discountatile Treasury Iionds 
a )  ot the Federal Reptihlic and the Lander . . . . . . . . . . . . . . . . . . . . . . .  

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

Bonds and noies 
a) witt i  a life of icp to  four ycars 

aa )  of ttic Federcll Repiiblic 
and tlie Lander . . . . . . . . . . . . . . . . . . . . . .  D M  2,043,863,4fil 56 

ab) of banks and other credit 
institutions . . . . . . . . . . . . . . . . . . . . . . . .  D M  110,122,409.62 

ac) others . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  6,185,749.71 
including: 
eligible as collateral for 
Bundesbank advances . . . . . . . . . . . . . . . . . . . .  D M  2-01 5,364,972.1 5 
used as cover in rnortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  157,575,000.- 

b) wi th a life of rnorc than four years 
bü) of the Fcdcral Republic 

and the Lander . . . . . . . . . . . . . . . . . . . . . .  D M  618,276,214.45 
bb) of banks and other 

credit institutions . . . . . . . . . . . . . . . . . . . .  D M  1,388,061,179.99 
bc) others . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  592,885,883.68 

including: Bundesbank advances 
cliyible as collateral for 

. . . . . . . . . . . . . . . . . . . .  D M  1,777,987,753.49 
used ac cover in  mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . . .  D M  120,919,950 40 

Securities, so far as they do  not  have t o  be shown clsewhere 
a) shares rnarketable on a stock exchange and investmerit fund certificates 
b) other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: holdings of more than one tenth of the shares 
of a joint stock corporation or a mining company, 
excluding subsidiaries, associated cornpanies and 
trade investments . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  1,026,204,595.01 

Carried forward 

D M  

6,467.1 20,910.28 

4,414.1 26,197.25 
13,013,085,854.98 
2,877,479,288.1 1 

138,252,347.22 
14,070,033.56 

2,160,171,620.89 

2,599,223,278.1 2 

1,798,098,701.44 
58.609.417.92 

31. 12. 1976 
D M  in D M  1,000 

299,354,218.67 335,703 

5,456,201.832.09 4,469,245 

57,619,261.88 40,060 

572,337,880.24 41 9,567 

6,623,456,266.71 6,951,772 

3,971,035 

6,176,141 
7,611,593 
2,574,912 

26,771.81 2,250.62 20,333,681 

16,838 

152,322,380.78 275,259 

2,081,453 

1,778,750 

4,759,394,899.01 1 3,860,203 

57.1 76 

1,856,708,119.36 1,880,553 

46,549,207,109.36 38,566,043 



Consolidated Balance Sheet as of December 31,1977 Lia bilities 

Liabilities to banks and other credit institutions 

a) payable on demand . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) for original periods or wi th agreed periods of notice of 

ba) less than three rnonths . . . . . . . . . . . . . . . . . . . .  
bb) at least three rnonths, but less than four years 
bc) four years or longer . . . . . . . . . . . . . . . . . . . . . .  

including: due in less 
than four years . . . . . . . .  D M  1,642,559,302.77 

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

Liabilities to customers 

a) payable on dernand . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) for original periods or wi th agreed periods of notice of 

ba) less than three months . . . . . . . . . . . . . . . . . . . .  
bb) at least three months, but less than four years . . 
bc) four years or longer . . . . . . . . . . . . . . . . . . . . . .  

including: due in less than 
four years . . . . . . . . . . . .  DM 1,489,310,544.44 

C) savings deposits 
ca) subject to  legal period of notice . . . . . . . . . . . .  
ch) others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and riotes with a liie of 

a) four years or less . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) more than four years . . . . . . . . . . . . . . . . . . . . . . . .  

including: rnaturing in  less 
than four years . . . . . . . . . . . .  DM 1,805,727,000.- 

Bonds issued by the mortgage banks 

a)  rnortgage bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . .  DM 2,209,899,309.29 

b) communal bonds . . . . . . . . . . . . . . . . . . . . . . . . . .  
includiny: 
registered bonds . . . . . . . . . .  D M  2,806,684,821.56 

C) other bonds in accordance wi th Section 5 (1) 4c of the 
Mortgage Bank Act . . . . . . . . . . . . . . . . . . . . . . . . . .  

d)  bonds drawn and called for redernption . . . . . . . .  

including: maturing or to  be taken back in less 
than four years . . . . . . . . . . . . . .  D M  8,080,176,316.38 
further: 
registered rnortgage bonds giveri 
to  lender as security for loans 
taken up  . . . . . . . . . . . . . . . . . .  DM 343,970,700.42 
and 
registered cornrnunal bonds . . . .  D M  285,786,777.88 

Bonds t o  be delivered . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Carried forward 

D M  

7,585,640,594.45 
19,086,550,937.1 9 
2,598,489,333.96 

10,201,342,735.01 
3,770,933,078.91 
1,982,279,523.40 

11,084,329,090.72 
8,887,646,853.27 

D M  

5,974.493.033.31 

29,270,680,865.60 

525,654,160.52 

13,580,968,289.96 

15,954,555,337.32 

19,971,975,943.99 

1,283,098,000.- 

3,000,348,875.06 

10,925,941,482.59 

12.31 8,025,575.56 

568,529,700.- 

444,352.36 

31. 12.76 
D M  in D M  1,000 

5,957,991 

22,153,771 

462,602 

35,770,828,059.43 1 28,574,364 

12,567,722 

12,064,027 

19,441 ,I 42 

49,507,499,571.27 1 44,072,891 

907,927 

1,936,122 

4,283,446,875.06 
I 

2,844,049 

9.773.31 6 

10,703,828 

260,000 

23.81 2,941,110.51 I 20,737,607 

473,534,700.- 56,983 

1 1  3,848,250,316.27 96,285,894 



Assets Consolidated Balance Sheet 

31 . 12 . 1976 
D M  in D M  1. 000 

46.549.207.109.36 38.566. 043 

21.728. 539 

18.073. 411 

46.521 . 150.323.68 EI 39.801. 950 

10.359. 851 

10.789.71 6 

85. 926 

24.352.295.048.76 
D 21.235. 493 

40. 433 

415.654.866.68 342. 714 

450.903.974.73 474. 990 

1.145.902.165.55 947. 317 

598.361.749.24 434. 846 

842.477.280.27 801. 140 

256.504.857.17 241. 420 

186. 119 
449. 700 

751,518,462.17 
E I  

635. 819 

16.777.474.- 7. 861 

972.959.015.58 582. 759 

1.361.780.036.33 1 . 167. 456 

7.046.752.29 7. 479 

124.242.539.1 15.81 105.247. 287 

563.847.229.- 241. 604 

606.344.182.93 548. 099 

Brought forward 
Claims on customers for original periods or wi th agreed periods of notice of 

a) less than fouryears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . .  D M  696.969.241.- 

b )  four years or langer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
ba) secured by rnortgages on real estate . . . .  D M  1.906.671.420.93 
bb) communal loans . . . . . . . . . . . . . . . . . . . .  D M  1.345.990.801.39 
due in less thanfour years . . . . . . . . . . . . . . . .  D M  9.443.189.000.- 

Mortgage bank lendings for original periods of four years or longer 
a )  mortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

used as cover . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 10.597.648.1 36.38 
b) comrnuiial loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

used as cover . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  12.180.945.244.53 
C) others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: to  banks and other 
credit ii istitutions . . . . . . . . . . . . . . . . . . . . . . . .  D M  1.967.116.413.73 

Accrued interest on long-term mortgage bank lendings 
a) pro rata interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) interest due after October 31. 1977 and on January 2. 1978 . . . . . . . . . .  
C) interest arrears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Arnounts due frorn Federal and Länder authorities utider 
Currency Reform Acts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 
used as cover in  mortgage bank biisiness . . . . . . . .  DM 9.779.986.78 

Loans on a trust basis at third party risk . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Subsidiaries. associated companiesand trade investments . . . . . . . . . . . . . .  
including: investments in banks and 
other credit institutions . . . . . . . . . . . . . . . . . . . .  DM 284.747.733.84 

Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: taken over in  
rnortgage business . . . . . . . . . . . . . . . . . . . . . . . .  D M  19.862.057.60 

Office furniture and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Leasing equiprnent 

a )  land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)  rnovables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Own Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
nominal amount: . . . . . . . . . . . . . . . . . . . . . . . .  D M  2.886.850.- 

Bonds and notes issued by Group members . . . . . . . . . . . . . . . . . . . . . . .  
nominal amount: . . . . . . . . . . . . . . . . . . . . . . . .  D M  983.381.650.- 

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

Transitory items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Assets 

D M  

24.268.295.159.12 

22.252.855.164.56 

11.739.885.832.65 

12.553.336.720.81 

59.072.495.30 

375.042.362.93 
40.61 2.503.75 

-7 

196.799.909.34 
554.718.552.83 

Total assets dnd the rights of recourse in respect of t l ie cuiitirigent Iiabilities showri below the line oi i  
the liabilities side include: 

a) clairns on  related companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) claims arisiiig from loans fallirig under Sectioti 15 (1) 1-6 and (2) of the Bankiiig Act. 

unless included under a)  . . . . . . . . . . . . . . . . . . .  ... . . . . . . . . . . . . . . . . . . . . . . . . . .  



as of Decem ber 31,1977 Liabilities 

Brougtit forward 

Loans for mortgage bank busincss, for oriyinal periods or 
wi th  agreed periods of iiotice of four years or longer 

a) frorn batiks aiid other credit institi it ions . . . . . . . . . .  
b )  othcrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
wi th  partial liability . . . . . . . . . . . .  DM 2,259,836 64 
due in  less thanfouryears . . . . . . . .  DM 618,695,214.89 

lntcrest accrued on bonds 
and loans for tnortgage batik b i ~ ~ i n e ~ s  

ai pro rata interest . . . . . . . . . . . . . . . . . . . .  
b)  iiiterest due (including interest due 

on January 2, 1978) . . . . . . . . . . . . . . . . . . . . . . . . . .  

Own acceptances and prornissory notes in circulation 
. . . . . . . . . . . . . .  Luatis oti a trust basis at third party risk 

Provisions 
a) provisions for pensions . . . . . . . . . . . . . . . . . . . . . . . .  
tii other provisions . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other liabilities 
Endownients and benevolerit furids 

assets of the endowrnerits . . . . . . . . . . . . . . . . . . . . . . . .  
less: investments insecurities . . . . . . . . . . . . . . . . . . . .  

Transitory iteins 
ai i i i  accordance wi th  Section 25 of the Mortgage 

Bank Act . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Special itetns wi th  partial reserve cherüctsr 
a) in accordance wi th  the Tax Act regardirig 

Developirig Cuuiitries . . . . . . . . . . . . . . . . . . . . . . . .  
b) in accordance wi th  Section 6b of the Income Tax Act 
C) i n  accordance wi th  the tax regulatioii 

regarding general provisions . . . . . . . . . . . . . . . . . .  

Capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
conditional capital D M  56,250,000.-- 

Disclosed reserves 
a) legal reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b)  other reserves (voluntary reserve) . . . . . . . . . . . . . .  

Reserve arisiiig froin consolidation . . . . . . . . . . . . . . . . . .  

Minority interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: frorn protit . . . . . . . . . .  DM 9,949,195 12 

Group profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

1 

D M 

Total Liabilities 

Own drawings in circulation . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . .  . . . .  

including: 
those discounted for borrowers' account . . . .  DM 2.584.31 1.30 

Etidorsernent liabilities on rediscoutitcd bills of cxchaiige . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Contingent liabilitiesfrom guarantees, including guarantees for bills and cheques. 
and from indemnity agreernents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Repurchase cornmitments that do not have to  he shown under liabilities . . . . . . . . . . .  

Savings premiums utider the Savinys Premium Act . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Total liabilities. together wi th  contingent liabilities and other commitments 
shown below the line, include liabilities to  related companies of . . . . .  . . . . . . . . . . . . . . .  

2,584,311.30 2,269 

254,002,483.33 603,060 

14,688,336.408.28 14,325,835 

81 0,220,332:--., 1,245,120 

375,511,897.16 554,386 

30,063,435.71 24,087 

D M  

533,461,724.03 
617.205.1 11.84 

523,694,633.72 

222,316,132.60 

988,688,538.54 
853,642,998.1 8 

2,154.534.05 
2,029,159.76 

117,399,464.14 
627,276,711.92 

17,834,729.- 
11,005,911 .I 1 

767,182.- 

1,265,000,000.- 
1,225,000,000.- 

31. 12. 1976 
D M in DM 1.000 

113,848.25U.316.27 96,285,894 

1 ,I 50,666,835.87 
rzq 

1.01 1,756 

433,351 

199,436 
746,010.766.32 I 3  632,787 

367,664,136.27 158,923 
1,145,902,165 55 947,317 

906,949 E 3  721,750 
1,84?,331,536.77 1,628,699 
59,257,094.67 61.91 1 

1,994 
1,782 

125.374.29 D 212 

106,480 D 522,340 
744,676.1 76.06 628,820 

17.658 
4,050 

29,201 
29,607,822.1 1 E I  50,909 
960,000,000.- 900,000 

1,085,000 
1.1 15,000 

2,490,000,000.- 
E I  

2,200,000 

403,625,951.43 293,269 

159.31 8,054.1 9 138,615 

295,102,886.06 308,175 

124,242.539.1 15.81 105,247,287 



Expenses Consolidated Profit and Loss Account 

lntercst and sitnilarcxpenses . . . . . . . . . . . . . . . . . . . . . . . . . . .  . .  1 1 2,880,176.586.94 2,494,186 

Interest expenses in niortgage hank biisiness for 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) tnortgage honds 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) corrimunal bonds 

c) otlier bonds in  accordant:e wi th  Scctinri 5 ( 1 )  4c 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  o t  the Mortgage Bank Act 

d )  loanc takcri up . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . ,  . ,  

. . . . . . . . . . . . . . . . . . . . . . . .  Coininissions and servicc chiirges paid 

Non rccurrent expcrises in  the niortgage banks' issue and loan blisiness 

Wr i te- r lowr~s uf and adjiistrncnts to  claims rind seciirities. 
transferctoprovisiorisforposs11~I1!Ioan l o s s  . . .  , .  . ,  , .  . . ,  

Salaries arid wages . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  
Compulsciry social security coiitril iutions . . . . . . . . . . . . . .  . , .  

Expenses lor retirei?ier~t p~'r isions and other employee beriefits . . . . . .  
Other operatitiy cxpenses . . . . . . . . . . . .  
Depreciatiuri on and adjustments to  larid and huildin$js 
ai id office furiiiturc and equiprncrit . . . . . . . . . . . . . .  

Write-dowris nf and adjustments to  subsidiaries, associated 
companies arid trade investrricrits . . . . . . . . . . . . . . . . . .  

Taxes 
a) ori income arid assets . . . . . . . . . . . . . . . .  
IJ) others . . . . . . . . . . . . . . . . . . . . . . . . . .  

Transfers to  "Special itenis wi th  partial reserve charactcr" . . . . . . . . . .  

Other experises . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Net iticome for tlic year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net incorne tor r l ie year . . . . . . . . . . . . . . . . . . . . . . . . . .  
Profit brouyti t  fnrward from the previous year . . . . . . . . . .  

I 

Total Expcnses 

Transfers to Disclosed reserves . . . . . . . . . . . . . . . . . . . . . .  

8,224,651.149.78 7,453.1 62 

. . . . . . . . . . . . . . . .  Profit attrihutablo to  iniiiority interests 

Group profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Frankfurt (Main) March 14, 1978 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Burgard Christians Ehret Guth 

Werrhausen van Hooven Kleffel Leibkutsch 

Mertln Thierbach Kopper Zapp 



for the period from January 1 to December 31,1977 lncome 

lntcrest arid similar iricuriie from lending and money m a r k e ~  transactioris 

Current iricome from 
a) fixcd-,interestsecurities and debt registerclaims . . . . . . . . .  
b) other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  , . .  
C) subsidiaries, associated compariicsaiid trade investtnents . . . . .  

lnterest earried in mortgage bank business from 
a) mortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b l  communal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Cumrnissioncand service charges received . . . . . . . . . . . . . . . . . . . . .  
Noti-recurrent income from the mortgage bariks' issiie and loan business 

Other income, including incorric from the writ ing back of provisions 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  forposcibleloan lossss 

lncome from tlie writing back of provisions. so far as i t  does not 
tiave to be shown urider "Other income" . . . . . . . . . . . . . . .  

The consolidated financial Statements and the report of the group, 
which we have examined with due care, comply with law. 

Total lncome 

Frankfurt (Main), March 28, 1978 

8,224,651,149.78 7,453,162 

Treuverkehr AG 
Wirtschaftsprufungsgesellschaft 

Steuerberatungsgesellschaft 

Dr. Nebendorf 

Chartered Accountant 

Fandre 

Chartered Accountant 
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Development of the Consolidated Balance Sheet 1967-1977 

. Amounts in DM millions . 

End of 1977 1976 1975 

Assets 

Cash reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5, 813 4. 845 5. 106 

Bills of exchangc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6, 624 6, 952 7, 076 

Claims on banks and other credit institutions . . . . . . . . . . . . . . . . . . . . . . .  26, 772 20, 334 15, 587 

Treasury bills and discountable Treasury bonds . . . . . . . . . . . . . . . . . . . . . . . .  152 275 189 

Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4. 759 3, 860 2, 433 

Other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1, 857 1, 881 1, 538 

Claims on ciistorners . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  46, 521 39, 802 35, 160 

short and mcdiciin-terrri . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lotig-term ( 4  years or Ionger) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Long-term mortgage barik lendings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  24. 768 21, 578 19, 528 

Subsidiaries, associated companies and tradc investments . . . . . . . . . . . . . .  598 435 374 

Land arid buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  843 801 739 

Officc furniture arid cquiptrierit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  256 241 208 

Leasing equipmerit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  752 636 468 

Bonds arid notes issued by Group tnetribers . . . . . . . . . . . . . . . . . . . . . . . . . .  973 583 411 

Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1, 362 1, 167 916 

Rernaininy assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2, 193 1, 857 1. 806 

Balance Sheet Total 124, 243 105, 247 91, 539 

Liabilities 

Liabilities to hanks and other credit institutions . . . . . . . . . . . . . . . . . . . . . . .  35. 771 28. 574 21. 574 

Liabilities to  custorriers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  49.508 44.073 41. 571 

includinq: time deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
savings deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Commercial bank bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4.283 2. 844 1. 220 

Lony-terrri rnortgage bank liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . .  26. 183 22. 439 20. 444 

Own acccptances and proiiiissory notes in circulatiori . . . . . . . . . . . . . . . . . .  368 159 217 

Provisions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 842 1. 629 1. 460 

provisioris for pensions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
other provisions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Group own funds 

/ 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4. 003 3.522 3.325 

Capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Disclosed reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Reserve arising from consolidation 

m m - q  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Minority interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 49 129 133 

Remaining liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1, 990 1. 699 1. 450 

Group profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  295 308 278 

Balance Sheet Total 124. 243 105. 247 '31. 539 

Endorsemerit liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2 54 603 138 

Contitigent liabilities from guarantees, includiny yiiararitees 

for bills and chequcs. and from indenitiity ayreements . . . . . . . . . . . . . . . . . .  14. 688 14, 326 12. 429 





List of Deutsche Bank's subsidiaries, 
associated companies and trade investments 

German banks and credit institutions Capital Our holding 

AKA Ausfuhrkredit-Gesellschaft mbH, Frankfurt (Main) -- ------L-------7p------------- "- DM 40.0 m. 27.2% 
Berliner Disconto Bank Aktiengesellschaft, Berlin DM 70.0 m. 

-- 
100 % 

Deutsche Centralbodenkredit-Aktiengesellschaft, Berlin - Cologne DM 48.0 m. 79.0% 
----P 

Deutsche Gesellschaft fur Fondsverwaltung mbH, Frankfurt (Main) DM 2.5 m. 100 "/o 
DWS Deutsche Gesellschaft fur Wertpapiersparen mbH, 
Frankfurt (Main) DM 20.0 m. 49.5% 

" 

Deutsche Grundbesitz-Investmentgesellschaft mbH, Cologne -- DM 3.0 m. 37.5% 
Deutsche Kreditbank für Baufinanzierung Aktien~esellschaft, Coloqne DM 42.0 m. 75.0% 

. . . .. - .- 
Deutsche Schiffahrtsbank Aktiengesellschaft, Bremen 
. - DM 35.0 m. 25.7% 
Deutsche Schiffs~fandbriefbank Aktiengesellschaft, Berlin - Bremen DM 1.0 m. 25.3% 
Deutsche Ueberseeische Bank, Frankfurt (Main) 
P -... - - -P-.-. . -- 

DM 60.0 m. 
. -. 

100 % 
Deutsche Vermogensbildungsgesellschaft mbH, Bad Homburg vdH  DM 1.0 m. 60 .O % 
European Asian Bank Aktienqesellschaft, Hambura DM 56.0 m. 14.3% 

Frankfurter Bodenkreditbank Aktiengesellschaft, Frankfurt (Main) DM 5.0 m. 25.0% 
~rankf i r ter  Hypothekenbank, Frankfurt (Main) DM 63.4 m. 88.4% - - 
Gefd Gesellschaft fur Absatzfinanzierung mbH, Wuppertal -- - - - .---U- DM 30.0 m. 100 % 

- 

Gesellschaft zur Finanzierung von Industrieanlagen mbH, 
Frankfurt (Main) DM 1.0 m. 27.2% 

--P 

Handelsbank in Lubeck, Lubeck DM 12.0 m. - 28.1 % 
Industriebank von Japari (Deutschland) Aktiengesellschaft 
-The lndustrial Bank of Japan (Germany) -, Frankfurt (Main) DM 40.0 m. 25.0% 
Liquidations-Casse in Hamburg AG, Hamburg DM 1.2 m. 25.0% 
Liquiditats-Konsortialbank GmbH, Frankfurt (Main) DM 250.0 m. 5 9% 

Lombardkasse Aktiengesellschaft, Berlin - Frankfurt (Main) . -- -" " ---*-- - " "- --L 

DM 4.5 m. 14.2% 
Privatdiskont-Aktiengesellschaft, Frankfurt (Main) 
-- P .- . - - DM 5.0 m. 13.8% 

. . 

Saarlandische Kreditbank Aktiengesellschaft, Saarbrucken 
-- - - -- 

DM 25.0 m. 68.9% 
.- 

~ch i f f sh~~o thekenbank  f u  Lubeck Aktiengesellschaft, Kiel DM 35.0 m. 28.9% 
Suddeutsche Bank GmbH, Frankfurt (Main) DM 3.0 m. 100 O/n 

Foreign banks and credit institutions 

AEA Development Corporation, Manila/Philippines 
- - 

Phil. pes. 34.6 m. 5.5% 
Al-Bank Al-Saudi Al-Alami Ltd., London C 25.0 m. 5.0% 
Banco Bradesco de Investimento, S.A., Sao Paulo Cr$ 769.3 m. 5.0% 
Banco Comercial Transatlantico, Barcelona Ptas. 1,452.0 m. 

----,,.-P...,.--.--..-.- 
25.2% 

Banco del Desarrollo Economico Espanol S.A., Madrid Ptas. 929.8 m. 1.8% 
" ,- 

Banco Espahol en Alemania S.A., Madrid Ptas. 165.0 m. 15.0% 
Banque Commerciale Congolaise, BrazzavillelCongo CFA-francs 850.0 m. 3.1 % 

-- 
Banque Commerciale du Maroc, Casablanca/Morocco Dirham 32.5 m. 7.1 % -- 
Banque ~ u r o p e e n i e  de Credit, Brussels Belq. frs. 2,856.0 m. 14.3% 



Capital Our holding 

Banquc Nationale pour le Developpement Economique, 
RabatIMorocco Dirham 140.0 m. 0.4[% 

Banque Tchadienne de Credit et de Depots, NdjamenaIChad CFA-francs 440.0 m. 
- - . - 

7.5% 
. . .. - - .. . 

H. Albert de Bary & Co. N.V., Amsterdam Dutch guil. 15.0 m. 50 .O % 
Compagnie Financiere de la Deutsche Bank AG, Luxembourg Lux. francs 2,250.0 m. - - - - - - -. . . -- -- . -- -. 99.9% 

- .- 

Corporacion Financiera Colombiana, BogotalColombia Col. pesos 198.4-m. - 0.4% - 

DB Finance (Hong Kong) Ltd., Hong Kong HK$ 5.0 m. 99.9% 
P- -. -- . . . 

Euro-Pacific Finance Cor~orat ion Ltd., NelbourneIAustralia A$ 10.0tn. 8.0% 
European Asian Finance (HK) Ltd., Hong Kong -. - - HK$ 10.0 m. . - "  &. 

10.0% 
. . -. 

European . Banking Company Ltd., London £ 12.2 m. - 14.~1% 
Euroisean Brazilian Bank Ltd., London £ 11.0 m. 13.7% 
Foreiqn Trade Bank of Iran, Tehranllran Rials 4,200.0 m. 10.0% - - 
Industrial and Mining Development Bank of Iran, Tehranllran -- .-. 

Rials 12,000.0 m. 
- - - . . . .- ---- 

3.0% 

The lndustrial Credit and Investment Corporation of India Ltd., 
Bombayllndia Ind. rupees 225.0 m. 1 .5% 

Iran Overseas Investment Bank Ltd., London f 8.0 m. 6.3% 

Korea Development Finance Corporation, SeoulISouth Korea Won 5,000.0 m. 2.5% 
Malaysiari lndustrial Development Finance Berhad, 
Kuala LumpurIMalaysia M$ 79.6 m. 0.5% 

- 

National lnvestmerit Bank for Industrial Development S.A., Athens Drachmae 450.0 m. 
- .  

5.8% 

The Pakistan lndustrial Credit and l l e s t m e n t  Corporation Ltd., 
KarachdPakistan Pak. rupees 66.4 m. 4.8% 
Private Development Corporation of the Philippines, 
Makati, RizalIPhilippines Phil. pesos 60.4 m. 

Societe Camerounaise de Banque, YaoundeICameroon --- CFA-francs 2,500.0 In. 
.- 
5.0% 

. .- 

Societe Ivoirienne de Banaue, Abidianllvorv Coast CFA-francs 1,50cÖ-m. 12;0% 
Teollistamisrahasto Ov-lndustrialization Fund of Finland Ltd., Helsinki Fink 71.0 m. 0.4% 
Union Gabonaise de Banque, LibrevilleIGabon CFA-frarics 937.5 m. 8.0% 
Union Senegalaise de Banque pour le Commerce et I'lndustrie, 
DakarISenegal CFA-francs 2,000.0 m. 

--- -. . 
1.9% 

Union Toqolaise de Banciue, LomeIToqo CFA-francs 1,000.0 m. 18:OÖ/u- - 

Other German enterprises 

"Alwa" Gesellschaft fur Vermogensverwaltung mbH, Hamburg DM 0.5 m. 
. -- 

95.0% 

CGT Canada Grundbesitz Trcuhand GmbH, Frankfurt (Main) DM 0.1 m. 
- .- - . --- -. - - -. - . .. -- - - -- 

55.0% 

Deutsche Beteiligungsgesellschaft mbH, Frankfurt (Main) DM 1.0 m. - . - - - -- P--- 

92.5% 

Deutsche Canada-Grundbesitzverwaltungsgesellschaft mbH, 
Frankfcirt (Main) - DM 0.1 m. 55.0% 

Deutsche Gesellschaft fur Anlaqeberatcinq mbH, Frankfurt (Main) DM 0 5 m. 85.0% 
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Capital Our holding 

Deutsche Gesellschaft für Immobilien- und 
Anlagen-Leasing mbH, Düsseldorf DM 10.0 m. 50.0% 
Deutsche Grundbesitz-Anlagegesellschaft mbH, Cologne DM 0.04 m. 37.5% 
Deutsche Wagnisfinanzierungs-Gesellschaft mbH. Frankfurt (Main) DM 15.0 m. 14.0% 
Eurocard Deutschland Internationale 
Kreditkarten-Organisation GmbH, Frankfurt (Main) DM 0.03 m. 12.0% 
Hessische Immobilien-Verwaltungs-Gesellschaft m b ~ ,  Frankfurt (Main) DM 1.0 m. 95.0% 
HOSTRA Beteiligungsgesellschaft mbH, Düsseldorf DM 30.0 m. 33.3% 
Matura Vermögensverwaltung mbH, Düsseldorf DM 0.3 m. 100 % 
Nordwestdeutscher Wohnungsbauträger GmbH, f3raunschwei~~- DM 0.2 m. 100 % 
Rhein-Neckar Bankbeteiliciunq GmbH, Stuttciart DM 15.0 m. 50.0% - - - -- 
Süddeutsche Vermögensverwaltung GmbH, Frankfurt (Main) DM 4.0 m. 100 % 
Trinitas Vermögensverwaltung GmbH, Frankfurt (Main) DM 1.0 m. 100 % 

Other foreign enterprises 

Adela lnvestment Company S.A., Luxembourg/Lima (Peru) - US$ 61.8 m. 0.7% 

Deutsche Bank (U.K.) Finance Ltd.. London £ 0.2 m. 99.9%-- 

EDESA Societe Anonvme Holdina, Luxembouru US$ 11.0 m. 4.6% ., . 
European Arab Holding S.A., Luxembourg Lux. francs 2,000.0 m. 5.5% 

Euroaean Banks' International C o m ~ a n v  S.A., Brussels Belg. frs. 175.0 m. 14.3% , . - 
European Financial Associates N.V., The Hague Dutch guil. 0.4 m. 14.3% 
European Hotel Corp. (EHC) N.V., Amsterdam Dutch guil. 33.5 m. 3.5% 
Gerrnan American ~ a ~ i & l ~ o r ~ o r a t i o n ,  Baltimore/USA US$ 0.01 m. 100 % 
lntermex Holding S.A., Luxembourg US$ 16.2 m. 14.5% 
International Investment Corporation for Yugoslavia S.A., Luxembourg US$ 13.5 m. 1.2% 
Private Investment Company for Asia S.A., Panama City/Panama US$ 29.0 m. 0.7% 
SIFIDA Investment Companv S.A., Luxembourci US$ 15.8 m. 0.6% 
Society for Worldwide lnterbank Financial Telecommunication 
- SWlFT -, Brussels 

-""-- 
Belg. frs. 104.7 m. 3.8% 

UBS - DB Corporation, New York US$ 0.1 m. 50.6% 



Security issuing, other syndicate transactions and listings on the stock exchange 

Domestic bond issues of public authorities 

7%. 6314%, 6112% and 6% bond issues of the 
Bundesrepublik Deutschland of 1977 

7%, 6%% and 6% bond issues of the 
Deutsche Bundesbahn of 1977 

7% bond issue of the Land Berlin of 1977 
61/,% bond issue of the Freie und Hansestadt 

Hamburg of 1977 

i r / , % ,  7%. 61/,%, 61/,%, 6% and communal 
bond issues and 
mortgage bonds of the Deutsche 
Siedlungs- und Landesrentenbank 
- lssue 156, Series 34-39 - 

6l/*% bond issue of the 
Lastenausgleichsbank of 1977 - Issue 18- 

Other domestic bond issues, rnortgage and communal bonds 

Kaufhof Aktiengesellschaft Thyssen Aktiengesellschaft 
Schiffshypothekenbank zu Lübeck Aktiengesellschaft vorm. August Thyssen-Hütte 

Vereinigte Elektrizitätswerke Westfalen Aktiengesellschaft 

Convertible and option bonds of domestic and foreign issuers 

denominated in Deutsche Mark: 
Canon Inc. 
Jujo Paper Co., Ltd. 
Minolta Camera Co., Ltd. 

denominated in foreign currencies: 
Beecham Financiering B.V. 
Compagnie Financiere de la Deutsche Bank AG 
Ennia nv 
I.C.I. International Finance Limited 
INA Overseas Finance N.V. 
lnchcape (Bermuda) Limited 
Kao Soap Co., Ltd. 

Bonds of foreign issuers 

denominated in Deutsche Mark: 
ARBED FINANCE S.A. 
AIS Ardal og Sunndal Verk 
Republik Argentinien 
Asiatische Entwicklungsbank 
AUMAR Autopistas del Mare Nostrum, S.A., 

Concesionaria del Estado 
Australien 
Banco Nacional de Obras y Servicios Publicos, S.A. 
Banco Nacional do Desenvolvimento Econßmico (BNDE) 
Banque Exterieure dlAlgerie 
Banque Francaise du Commerce Exterieur 

Sekisui Prefab Homes, Ltd. 
Tokyo Sanyo Electric Co., Ltd. 

Mitsubishi Gas Chemical Company, Inc. 
Nitto Electric lndustrial Co., Ltd. 
Sandvik AB 
Sumitomo Electric Industries, Ltd. 
Thomson-CSF S.A. 
Tokyo Shibaura Electric Co., Ltd. 
Union Bank of Switzerland (Luxembourg) 

Stadt Bergen 
Borregaard A.S 
Föderative Republik Brasilien 
Caisse Centrale de Cooperation Economique 
Centrais Eletricas Brasileiras S.A. 
CESP-Companhia Energetica de Sao Paulo 
Comision Federal de Electricidad (CFE) 
Compagnie Franqaise des Petroles 
Companhia Vale do Rio Doce 
Credit National 
Königreich Dänemark 



Dansk Eksportfinansierungsfond 
Den Danske Bank af 1871 Aktieselskab 
AIS Den Norske lndustribank 
ESTEL NV 
EUROFIMA Europäische Gesellschaft für die Finanzierung 

von Eisenbahnmaterial 
Europäische Atomgemeinschaft (EURATOM) 
Europäische lnvestitionsbank 
Genossenschaftliche Zentralbank Aktiengesellschaft 
Girozentrale und Bank der österreichischen Sparkassen 

Aktiengesellschaft 
Grand Metropolitan (Finance) Limited 
Hydro-Quebec 
I.C.I. lnternational Finance Limited 
lndustrial and Mining Development Bank of Iran 
Inter-Amerikanische Entwicklungsbank 
Internationale Bank für Wiederaufbau und 

Entwicklung (Weltbank) 
Republik lsland 
Stadt Kobe 
The Korea Development Bank 
Light-Servicos de Eletricidade S.A. 
Malaysia 
Provinz Manitoba 
Megal Finance Company Limited 
Stadt Montreal 
Nacional Financiera S.A. 
Neuseeland 
Nippon Telegraph & Telephone Public Corporation 

denominated in foreign currericies: 
AKZO N.V. 
Alcan Australia Ltd. 
American Hospital Supply lnternational Finance N.V. 
N.V. Amev 
Ashland Oil (G.B.) Limited 
Australian Mining and Smelting Limited 
Australien 
Babcock Nederland B.V. 
Banco Nacional do  Desenvolvimento Economico (ENDE) 
Bank Mees & Hope N.V. 
Bank of Tokyo (Curacao) Holding N.V. 
Banque Canadienne Nationale 
Banque Exterieure dfAlgerie 
Banque Nationale de Paris 
Barclays Overseas Investment Company B.V. 
Bayer lnternational Finance N.V. 

Norges Hypotekforening for Naeringslivet 
Norges Kommunalbank 
Norpipe a.s 
Norsea Gas AIS 
Norsk Hydro a.s 
Königreich Norwegen 
Republik Osterreich 
Osterreichische Kontrollbank Aktiengesellschaft 
Osterreichische Länderbank Aktiengesellschaft 
Petroleo Brasileiro s.A.-PETROBRAS 
Petroleos Mexicanos 
Philippinen 
Privatbanken Aktieselskab 
Pyhrn Autobahn Aktiengesellschaft 
Provinz Quebec 
Red Nacional de los Ferrocarriles Espafioles 
The Sanko Steamship Co., Ltd. 
Königreich Schweden 
Shell lnternational Finance N.V. 
Republik Singapur 
Königreich Spanien 
Standard Chartered Bank Limited 
Statsföretag AB 
United Arab Emirates Currency Board 
Vereinigte Mexikanische Staaten 
VOEST Alpine AG 
Wiedereingliederungsfonds des Europarates für die 

nationalen Flüchtlinge und die Uberbevölkerung 
in Europa 

Bell Canada 
BM-RT Ltd. 
Bouguainville Copper Finance N.V. 
The Bowater Corporation Limited 
Föderative Republik Brasilien 
British Columbia Hydro and Power Authority 
British Shipbuilders 
The Broken Hill Proprietary Company Limited 
Caisse Nationale des Telecommunications 
Canadian National Railway Company 
Citicorp Overseas Finance Corporation N.V. 
Consolidated-Bathurst Limited 
Corporation of London 
Courtaulds lnternational Finance N.V. 
Creditanstalt-Bankverein 
Credit Foncier Franco-Canadien 



Deere & Cotripany 
Den Danske Provinsbank AIS 
Denki Kagaku Kogyo Kabushiki Kaisha 
Development Finance Corporation of New Zealand 
DSM (Naamloze Vennootschap DSM) 
EMI Finance B.V. 
Ennia nv 
Esselte AB 
ESTEL NV 
EUROFIMA Europäische Gesellschaft für die 

Finanzierung von Eisenbahnmaterial 
Europäische Atomgemeinschaft (EURATOM) 
Europäische Gemeinschaft für Kohle und Stahl 
Europäische lnvestitionsbank 
Europäische Wirtschaftsgemeinschaft 
Fiat Finance Corporation B.V. 
Finance for Industry Limited 
Fisons lnternational Finance N.V. 
Ford Motor Credit Company 
Ford Motor Credit Coinpany of Canada, Limited 
General Foods, Limited 
Gist-Brocades lnternational N.V. 
AB Götaverken 
Stadt Göteborg 
Greater London Council 
Gulf and Western lnternational Finance N.V. 
Henkel lnternational Finance N.V. 
Hitachi Shipbuilding & Engineering Company Limited 
Hydro-Quebec 
IC lndustries Finance Corporation N.V. 
I.C.I. lnternational Firiance Limited 
Iinatran Voima Osakeyhtiö 
lnchcape (Bermuda) Limited 
lnco Limited 
The lndustrial Bank of Japan Finance Company N.V. 
lndustrialization Fund of Finland Ltd. 
Internationale Bank für Wiederaufbau und 

Entwicklung (Weltbank) 
lnternational Harvester Credit Corporation 

of Canada Liinited 
Ishikawajima-Harima Heavy Industries Co., Ltd. 
Jardine Matheson (Berrnuda) Ltd. 
Kajima Overseas (Curacao) N.V. 
Light-Servicos de Eletricidade S.A. 
City of Liverpool 
MacMillan Bloedel Limited 
Mafina B.V. 
Manufacture Francaise des Pneumatiques Michelin 

Manufacturers Hanover Leasing Canada Limited 
Midland lnternational Financial Services B.V. 
Mitsui Petrochemical Industries, Ltd. 
National Coal Board 
Nationale-Nederlanden N.V. 
N.V. Nederlandsche Scheepvaart Unie 
Provinz New Brunswick 
Provinz Newfoundland 
The Nippon Fudosan Bank, Limited 
Nippon Mining Company, Limited 
Nordiska Investeringsbanken 
Norges Kommunalbank 
Norpipe a.s 
Norsk Hydro a.s 
Konigreich Norwegen 
Osterreichische Kontrollbank Aktiengesellschaft 
Olivetti Internatiotial S.A. 
Ontario Hydro 
Orient Leasing (Caribbean) N.V. 
Stadt Oslo 
Republik Panama 
Petroleos Mexicanos 
Pierson, Heldring & Pierson N.V. 
Provinz Quebec 
Rank Overseas Holdings Limited 
Redpath Industries Limited 
Reed lnternational Limited 
R. J. Reynolds Overseas Finance Co. N.V. 
RHM Overseas Finance B.V. 
The Royal Bank of Canada 
Saab-Scania Aktiebolag 
Königreich Schweden 
Selection Trust Limited 
Shell lnternational Finance N.V. 
Societe Generale 
Societe Nationale Elf Aquitaine 
Statsforetag AB 
Sumitomo Heavy Industries, Ltd. 
AB Svenska Kugellagerfabriken 
Tauernautobahn Aktiengesellschaft 
Telefonaktiebolaget LM Ericsson 
Tenneco International N.V. 
TNT Overseas Finance N.V. 
Toray Industries, Inc. 
Total Oil Marine Limited 
Uddevallavarvet AB 
United Biscuits (UK) Limited 
Republik Venezuela 



Volkswagen Overseas Finance N.V. 
AB Volvo 
Walter Kidde Overseas Finance N.V. 

Domestic shares 

Aachener Rückversicherungs-Gesellschaft 
Ackermann-Göggingen Aktiengesellschaft 
Adt Aktiengesellschaft 
AEG-TELEFUNKEN Kabelwerke Aktiengesellschaft 
Aktiengesellschaft Kühnle, Kopp & Kausch 
Allgäuer Alpenmilch Aktiengesellschaft 
Allgemeine Rentenanstalt Lebens- und 

Rentenversicherungs-Aktiengesellschaft 
Allianz Versicherungs-Aktiengesellschaft 
Allweiler Aktiengesellschaft 
ALTANA Industrie-Aktien und Anlagen Aktiengesellschaft 
ASKO Deutsche Kaufhaus Aktiengesellschaft 
BABCOCK-BSH Aktiengesellschaft 

vorm. Büttner-Schilde-Haas AG 
Baderi-Württembergische Bank Aktiengesellschaft 
Balcke-Dürr Aktiengesellschaft 
BASF Aktiengesellschaft 
Bayerische Elektricitäts-Lieferungs-Gesellschaft 

Aktiengesellschaft 
Bayerische Hypotheken- und Wechsel-Bank 
Bayerische Motoren Werke Aktiengesellschaft 
Bayerische Vereinsbank 
Bcrliner Haridels- und Frankfurter Batik 
Brauerei Feldschlösschen Aktiengesellschaft 
Braun Aktiengesellschaft 
Bremer Vulkan Schiffbau und Maschinenfabrik 
Brown, Boveri 8 Cie Aktiengesellschaft 
Buderus Aktiengesellschaft 
CEAG Industrie-Aktien und Anlagen Aktiengesellschaft 
Concordia-Chemie Aktiengesellschaft 
Daimler-Benz Aktiengesellschaft 
Deutsche Babcock Aktiengesellschaft 
Die Blauen Quellen Fritz Meyer & Co. 

Aktiengesellschaft 
Einkaufskontor Stuttyart des südwestdeutschen 

Nahrungsmittelgrosshandels - Aktienyesellschaft 
Eisen- und Drahtwerk Erlau Aktiengesellschaft 
Elektrische Licht- und Kraftatilagen Aktiengesellschaft 
FRANKONA Rückversicherungs-Aktien-Gesellschaft 
Geestcmünder Bank 
Arn. Georg Akticngesellsctiaft 

Western Mining Corporation Limited 
Stadt Winnipeg 

Girmes-Werke Aktiengesellschaft 
Glas- und Spiegel-Manufactur Aktien-Gesellschaft 
Giitehoffnungshütte Aktienverein 
Hamborner Bergbau Aktiengesellschaft 
Hamburgische Electricitäts-Werke Aktiengesellschaft 
Herlitt Aktiengesellschaft 
HOCHTIEF Aktiengesellschaft für Hoch- iind Tiefbauten 

vorm. Gebr. Helfmann 
Hoffmann's Stärkefabriken Aktiengesellschaft 
Holsten-Brauerei 
Philipp Holzmann Aktierigesellschaft 
Hussel Holding Aktiengesellschaft 
Industrie-Werke Karlsruhe Augsburg Aktiengesellschaft 
Isar-Amperwerke Aktiengesellschaft 
Kabel- und Metallwerke Gutehoffnungshüttc 

Aktiengesellschaft 
Kaiser-Brauerei Aktiengesellschaft 
Klockner-Werke Aktiengesellschaft 
Kochs Adler Aktiengesellschaft 
Kölsch-Fölzer-Werke Aktiengesellschaft 
Koepp Aktiengesellschaft 
Fried. Krupp Hüttenwerke Aktiengesellschaft 
KWS Kleinwanzlebener Saatzucht Aktiengesellschaft 

vorm. Rabbethge & Giesecke 
Lech-Elektrizitätswerke Aktien-Gesellschaft 
Leffers Aktiengesellschaft 
Leonische Drahtwerke AG 
Liquidations-Casse in Hamburg Aktiengesellschaft 
Mannesmann Aktiengesellschaft 
Maschinenfabrik Augsburg-Nürnberg Aktiengesellschaft 
Mechanische Seidenweberei Viersen Aktiengesellschaft 
Mercedes-Automobil-Holding Aktiengesellschaft 
Metallgesellschaft Aktiengesellschaft 
Motorenwerke Mannheim Aktiengesellschaft 

vorrn. Beriz Abt. stat. Motorenbau 
Neckarwerke Elektrizitätsversorgungs-Aktiengesellschaft 
Nixdorf Computer Aktiengesellschaft 
O&K Orenstein & Koppel Aktiengesellschaft 
G. M. Pfaff Aktiengesellschaft 
Pittler Maschinenfabrik Aktiengesellschaft 
F. Reiclielt Aktiengesellschaft 



Rheinelektra Aktiengesellschaft 
RHENAG Rheinische Energie Aktiengesellschaft 
Rösler Draht Aktiengesellschaft 
Scheriny Aktiengesellschaft 
Schiffshypothekenbarik zu Lübeck Aktiengesellschaft 
Schramm Aktiengesellschaft 
SECURITAS Bremer Allgemeine Versicherungs- 

Aktiengesellschaft 
Siemens Aktiengesellschaft 
Spinnerei Kolbermoor 
SR Beteiligungen Aktiengesellschaft 
Stahlwerke Peine-Salzgitter Aktiengesellschaft 
Stahlwerke Südwestfalen Aktiengesellschaft 
Standard Elektrik Lorenz Aktiengesellschaft 
Stolberger Zink Aktiengesellschaft 

Foreign shares 

Algemene Bank Nederland N.V. 
Amsterdam-Rotterdam Bank N.V. 
Asahi Chernical lndustry Co., Ltd. 
Beatrice Foods Co. 
The Bowater Corporation Lirnited 
The British Petroleum Company Limited 
Canon Inc. 
Coca-Cola Company 
Comrnercial Union Assurance Co. Ltd. 
Cornpagnie de Saint-Gobain-Pont-a-Mousson 
Cornpagnie Finaricikre de Paris et des Pays-Bas 
Compagnie Financiere de Suez 
Consolidated Gold Fields Ltd. 
Ford Motor Cornpany 
Gillette International Capital Corporation 
Groupe Bruxelles Lambert S.A. 
Imperial Metal lndustries Ltd. 
International Business Machines Corporation 
J. L. de Ball Canada Ltd./Ltee 
London and Scottish Marine Oil Corripany Limited 

Stollwerck Aktiengesellschaft 
Strabag Bau-Aktiengesellschaft 
Otto Stumpf Aktiengesellschaft 
Stuttgarter Hofbräu Aktiengesellschaft 
Südwestdeutsche Salzwerke Aktiengesellschaft 
Thyssen Aktiengesellschaft 

vorm. August Thyssen-Hütte 
Oberlandwerk Unterfranken Aktiengesellschaft 
VARTA Aktiengesellschaft 
Vereins- und Westbank Aktiengesellschaft 
Westdeutsche Handelsgesellschaft Gebr. Sinn 

Aktiengesellschaft 
Wurttembergisches Portland-Cement-Werk 

zu Lauffen am Neckar 

Minolta Camera Co., Ltd. 
Mitsui & Co., Ltd. 
Mitsumi Electric Co., Ltd. 
National Westminster Bank Limited 
Nichii Co., Ltd. 
Nissan Motor Co., Ltd. 
Oce-van der Grinten N.V. 
Pakhoed Holding N.V. 
Pirelli S.p.A. 
Renown lncorporated 
ROLINCO N.V. 
RORENTO N.V. 
Rotterdarnsch Beleggingsconsortium N.V. 
Sekisui Prefab Homes, Ltd. 
Thomson-Brandt S.A. 
Thomson-CSF S.A. 
Thorn Electrical lndustries Lirnited 
Tokyo Sanyo Electric Co., Ltd. 
Tube Investments Ltd. 
United Biscuits (Holdings) Ltd. 



Regional Advisory Councils 

Advisory Council of Bielefeld 

Wi lhe lm Karmann, Chairrnari, 
Partner and Managing Director, 
Wilhelm Karrnann GmbH, Osnabrück 

Hendr ik  E. van  Delden, Deputy Chairman, 
Partner in Gerrit van Dclden & Co., 
Grotiau (Westf.) 

Dipl.-Kfm. Hans  A. Barthelmeh, 
Chairman of the Board of Managing Directors, 
Gildemeister AG, Bielefeld 

Joe Bierbaum, 
Partner and Managing Director, 
Bierbautii KG, Textilwerke, Borken 

Dipl.-Kfm. Ehrenfr ied Brandts, 
Partner and Managing Director, 
Messrs. Hermann Windel GmbH & Co., Bielefeld 

Erich Coenen, 
Member of the Supervisory Board, 
Germania-Epe Spinnerei AG, Epe (Westf.) 

Dr. Jü rgen  Dei lmann, 
Mernber of the Board of Managing Directors, 
C. Deilmann AG, Bentheim 

Rembert  van  Delden, 
Member of the Board of Managing Directors, 
Textilwerke Ahaus AG, Ahaus (Westf.) 

V ic tor  Dierig, 
Managing Director, 
F. H. Harnmersen GinbH, Ostiabrück 

Richard Dohse, 
Partner in Richard Dohse & Sohn oHG, Bielcfeld 

Hors t  Frenzel, 
Managing Director, 
Erdgas-Verkaufs-Gesellschaft nibH. 
Münster (Westf.) 

Jürgen Frömbling, 
Partner aiid Managing Director, 
"Ihr Platz", Ostiabrück 

Konsul Hans  Georg  Gal lenkamp, 
Managing Director, 
Felix Schoeller jr. Feinpapierfabrik, 
Osnabruck 

Dr.-lng. M a x  Gennerich, 
Partner and Managing Director, 
Messrs. Windmöller & Hölscher, Lengerich (Westf.) 

Dipl .- lng. Edgar  Georg, 
Chairman of the Partners' Coinmittee, 
A. Friedr. Flender GmbH & Co. KG, Bocholl, Neitersen 

H e l m u t  W. Günther ,  
Managing Director, 
Messrs. Bischof & Klein, Lengerich (Westf.) 

Dip l . -Volkswir t  Peter Jungen, 
Chairman of the Board of Managing Directors, 
Eisenwerk Weserliütte AG, Bad Oeynhausen 

Claus Kümpers,  
Persoiially liable Partner of 
F.A. Küiiipers KG, Rheine (Westf.) 

Dipl .-Holzwirt  O t t o  Künnemeyer ,  
Partner and Managing Director, 
HORNITEX WERKE Gebr. Künnemeyer, Horn-Bad Meiriberg 

Dr. Ernst  Leffers, 
Member of the Board of Managing Directors, 
Leffers AG, Bielefeld 

Rober t  Michelcen, 
Chairman of the Board of Managing Directors, 
Hoffmann's Stärkefabriken AG, Bad Salzuflen 

Konsul  Rudol f  Miele, 
Partner in Miele & Cie. GmbH & Co., Gütersloh 

O t t o  Mül ler-Habig, 
Member of l l ie Supervisory Board, 
Westfalia Separator AG, Oelde (Westf.) 

Dipl.-lng. Reinhard Röpke, 
Partner and Managing Director, Westfälische Metall 
Industrie KG Hueck & Co., Lippstadt 

Dr. Heinz Rössler, 
General Manager, Erica Rösslerl 
Modische Strickerei GmbHIHeinz Rössler & Söhne KG, 
Osna bruc k 

Peter Scheiwe,  
Partner and Managing Director, 
Messrs. Ostermann & Scheiwe, 
Munster (Westf.) 

Carl-Hinderich Schmitz, 
Partner in Scliiiiilz-Werke GmbH + Co., Einsdcttcn 



Dipl . -Volkswir t  Fr iedr ich Schütte, 
General Manager, 
Bekleidungswerke Erwiri Hucke oHG, 
Lübbecke-Nettelstcdt (Westf.) 

Dr. W e r n e r  Schulten, 
Partner in Gebr. Schulten, Südlohn (Westf.) 

Dipl.-Kfrn. Carl  E r d w i n  Starcke, 
Partner and Managing Director of the 
Starcke Group, MelleIHanover 

Rudol f  Stelbr ink, 
General Manager, 
Rudolf A. Oetkcr Zentralverwaltung, Bielefeld 

Ernst  F. Theis, 
Managirig Director of FOSECO 
Gesellschaft für Chemisch-Metallurgische 
Erzeugnisse mbH, Borken 

Dipl.-Kfm. N o r b e r t  Vossen, 
Partner and Managing Director, 
Frottierweberei Vossen GmbH, Gütersloh 

Advisory Council of Bremen 

Dr. Kar l  Mahler t ,  Chairrnar~, 
Managing Director of Brauerei Beck & Co., Brcmen 

Dip l . -Volkswir t  Dr. rer. po l .  Heinz Ache, 
Spokesman of the Board of Managing Directors 
of Aktien-Gesellschaft "Weser", Bremen 

Carl-Diedrich Baumeister,  
Chairman of the Advisory Council, 
August Brötje Werke für Heizurigstechnik, Rastcde i. 0 

K u r t  A .  Becher, 
of Kurt A. Becher, Bremen 

Dipl.-Kfm. W a l t c r  Behrmann,  
Meniber of the Board of Managing Directors. 
Deutsche Schiffahrtsbank AG, Bremen 

Fr iedo Berninghausen, 
of Messrs. Steintir~igge & Berninghausen, Bremen-Holzhafen 

Genera lkonsul  Karl-Hi l lard Geuther, 
of Karl Geuther & Co., Bremen 

Fritz A lexander  Grobien, 
Messrs. Alhrccht, Müller-Pearse & Co., Bremen 

Herrnann C. Helms, 
Chairman of the Board of Maiiaging Directors, Deutsche 
Dampfschifffahrts-Gesellschaft "Hansa", Bremen 

Heinz-Werner  Hempel ,  
of F. W .  Hempel & Co.- Erze und Metalle- (GmbH & Co.), 
Bremen 

Dr. Jap-Jürgen Jappen, 
Chairman of the Board of Managing Directors, 
SECURITAS Bremer Allgemeine Versicherungs- 
Aktiengesellschaft, Bremen 

W e r n e r  Klemeyer, 
of Scipio & Co., Bremen 

Dipl.-lng. Fr iedrich Koch, 
Managing Director of DESMA-Werke GmbH, Achim Bez. 
Bremen 

Konsu l  Dr. Fr iedr ich Krist inus, 
Chairman of the Supervisory Board, 
Martin Brinkmann AG, Bremen/Hamburg 

Dr. rer. po l .  Gerhard Lofink, 
Member of the Board of Managing Directors, 
Olympia Werke AG, Wilhelmshaven 

Dipl.-lng. H e r m a n n  L. Mende,  
Partner and Managing Director, 
Norddeutsche Mende Rundfunk KG, Bremen 

Herrnann Noe, 
Chairman of the Board of Managing Directors, 
Schichau Unterweser AG, Bremerhaven 

Dipl.-Kfm. Heinz Rust, 
Chairman of the Board of Managing Directors, 
Bremer Woll-Kämirierei, Bremen-Blumenthal 

Henry  S. Thomas,  
of Fuhrmann & Co. KG, Bremen 

Carl  M a x  Vater,  
of C. Wuppesahl, Bremen 

H e l m u t  Wi lkens,  
Member of the Board of Managitig Directors, 
Wilkeris Bremer Silberwaren AG, Bremen 

Huber t  Wu l f ,  
Sole proprictor of ADO Gardinenwerke Hubert Wulf, 
Papeiiburg 



Gerhard Zinser, 
Member of the Management, 
Messrs. Joh. Jacobs & Co. GmbH, Bremen 

Advisory Council of Cologne 

Professor Dr. Dr. h. C. Peter Ludwig,  Chairman, 
Partner and Chairman of the Management Board. 
Leonard Monheim, Aachen 

Konsul  Dr. Jean Louis  Schrader, Deputy Chairman, 
Aachen/Brussels 

Konsul  Dr. Paul Ernst Bauwens, 
Partner and Managing Director, 
Peter Bauwens Bauunternehmung, Cologne 

Oberforstmeister Hermann Behncke, 
General Managcr of the Furstlich Sayn-Wittgcnstcin 
Berleburg'sche Verwaltung, Bad Berleburg 

Dr. Knu t  Bellinger, 
Partner and Chairman of the Management Board, 
H. Dyckhoff, Cologne 

Jan  Brügelmann, 
Partner and Managing Director. 
Messrs. F. W. Brügelmann Söhne, Cologne 

Professor Dr. Fritz Burgbacher, 
Cologne 

Bergassessor a. D. Diet r ich Buss, 
Chairman of the Managing Board of the 
Sophia-Jacoba Gewerkschaft, Hückelhoven 

Paul Falke, 
Partner and Managing Director of the 
Falke-Group, Schmallenberg 

Dr. Niko laus Fasolt, 
Partner and Managing Director, Wessel-Werk GmbH, Bonn 

Dr.-lng. E. h. E r w i n  Gärtner, 
Cologne 

Dr. Fritz Gläser, 
Member of the Board of Managing Directors, 
RHENAG Rheinische Energie AG, Cologne 

Heinz Heudor f ,  
Hilchenbach-Dahlbruch Krs. Siegen 

O iv ind  Ho lm,  
Controller and Financial Director, European Central Office, 
National Lead Industries Inc., Brussels 

H a n s  E. Holzer, 
Member of the Board of Managing Directors, 
Dynamit Nobel AG, Troisdorf 

Dr. Rolf  Lappe, 
Chairman of the Management Board, 
A. Nattermann & Cie. GmbH, Cologne 

Dipl.-Berging. Hans  Lindemann-Berk, 
Partner and Managing Director, 
Quarzwerke GmbH, Frechen 

Dr. John-Werner  Madaus,  

Partner and Managing Director, 
Dr. Madaus & Co., Cologne 

Jaspar  Freiherr v o n  Maltzan, 
Partner in Pfeifer & Langen. Cologne 

Rolf  Mauser ,  
Partner and Managing Director. 
Mauser-Werke KG, Brühl 

Ferd inand Mülhens,  
of Eau dc Cologne & Parfümerie-Fabrik 
Glockcngasse Nr. 4711 gegenüber der Pferdepost 
von Ferd. Mülhens, Cologne 

Dr. Petrus A. Neeteson, 
General Manager of Compagnie de Saint-Gobain- 
Pont-8-Mousson in Deutschland. Aachen 

A l f red  Neven  DuMont ,  
Partner and General Manager, 
M. DuMont Schauberg, Cologne 

W e r n e r  Niederstein, 
Chairman of the Supervisory Board, 
SAG Siegener AG, Siegen-Geisweid 

O t t o  Paes, 
Partner and Managing Director, 
Eisenwerk Brühl GmbH, Brühl 

Jose f  Pracht, 
Partner in Spedition Pracht KG, Haiger (Dillkreis) 



Gerd  Proenen, 

Partner and Managing Director, 
Messrs. Bierbaum-Proencn, Cologne 

Dieter  Prym, 

Partner and Managing Director, 
Will iam Prym-Werke KG, Stolberg (Rhld.) 

Johannes  Puhl, 

Member of thc Board of Managing Dircctors, 
Otto Wolff AG, Cologtie 

Dr. Eberhard Reichstein, 

Member of the Board of Managing Directors. 
Deutsche Centralbodenkredit-AG, Cologne 

Dipl.-Kfm. Günte r  Reiss, 

Member of ttie Board of Managing Directors, 
Strabag Bau-AG, Cologne 

Friedrich Roesch, 

Member of the Board of Managing Directors, 
Kaufhof AG, Cologne 

Fr iedr ich Schadeberg, 

Partner and General Manager, 
Krombacher Brauerei GmbH & Co., 
Kreuztal-Krombach Krs. Siegen 

Dipl.-Kfm. W e r n e r  Schuhmacher ,  

Member of the Board of Managing Directors, 
Stahlwerke Südwestfalen AG, Siegen 

Dr. Rol f  Selowsky,  

Member of the Board of Managing Directors, 
Klöckner-Humboldt-Deutz AG, Cologne 

W a l t e r  Sinn, 

Member of the Board of Managing Directors, 
Westdeutsche Handelsgesellschaft Gebr. Sinn AG, 
Cologne 

Herber t  Wah len ,  

Partner and Managing Director, 
Messrs. Lindgens & Söhne GtnbH & Co., Cologne 

Peter Weiher ,  

Chairman of the Managing Board, 
Ford-Werke AG, Cologne 

A n t o n  Weiler,  

Member of the Board of Managing Directors, 
Gerlirig Group, Cologne 

Dr. Franz-Josef Weitkernper, 

Member of the Board of Managirig Directors. 
Bayer AG, Leverkusen 

Dipl.-Kfm. Dieter  Wendels tadt ,  

Ctiairnian of the Board of Managing Directors, 
COLONIA VERSICHERUNG AG, Cologne 

Dr. Andreas  Wirtz, 

Partner and Managing Director, 
Dalli-Werke Mäcirer & Wirtz, Stolberg (Rtild.) 

Franz-Egon Wir tz ,  

Managing Directgr, 
Messrs. Reirribold & Strick Chemisch-Keramische Werke, 
Cologne 

Dieter  Wolf, 
Partner and Managing Director, 

Wolf Geräte GmbH, Betzdorf (Sieg) 

Dipl .- lng. G. Theodor  Wuppermann,  

Partner and Managing Director, 
Theodor Wuppermann GmbH, Leverkusen 

Dr. Johann W i l h e l m  Zanders, 

Chairman of the Advisory Council, 
ZANDERS Feinpapiere GmbH & Co., 
Bergisch Gladbach 

Advisory Council of Düsseldorf 

Dr.  h. C. Ernst  W o l f  M o m m s e n ,  Chairman, 
Dusseldorf 

Er ich Selbach, Deputy Chairman, 
Honorary Chairman, Girmes-Werke AG, 
Grefrath-Oedt (Rhld.) 

Professor Dr. V ik to r  Achter,  

Partner and Managing Director, 
Viktor Achter GmbH & Co., Viersen - Dülken 

Gustav Band, 

Member of the Board of Managing Directors, 
Gerresheimer Glas AG, Düsseldorf 

Dr. Dr. J ö r g  Bankmann,  

Member of the Board of Maiiagitig Directors, 
Thyssen Vcrmögensverwaltung GmbH, Düsseldorf 



H. J. E. van  Beuningen, 
Member of the Supervisory Board, 
Pakhoed N. V., Rotterdam (Netherlands) 

Caspar M o n f o r t s  v o n  Hobe,  
Partner in A. Monforts Maschinenfabrik, Mönchengladbach 

Dr. Dr. h. C. M a r c u s  Bierich, 
Mernber of the Board of Managing Directors, 
Mannesmann AG, Düsscldorf 

Leo  Brand, 
Partncr and Managing Director. 
Brand GmbH & Co. KG, Neuss 

Fritz Brandi, 
Chairman of the Management, ELF MINERALOEL GmbH, 
Dusseldorf 

Niels V. Bülow,  
Honorary Chairman of the Supervisory Board, 
Gerresheimer Glas AG, Düsseldorf 

Dipl.-lng. Eduard H. Dörrenberg, 
Partrier in Messrs. Rohde & Dörrcnberg, Düsseldorf 

Dipl.-Kfm. W i l h e l m  Fehler, 
Mernber of the Board of Managing Directors, 
Hein, Lehmann AG, Düsseldorf 

Konsul  Rudol f  Grolman, 
Proprietor of Gustav Grolrnan, Düsseldorf 

Bernd Hebbering, 

Member of the Board of Managing Directors, 
Horten AG. Dusseldorf 

Jan  Kleinewefers, 
Partner and Managing Director, 
Kleinewefers Beteiligungs-GmbH, Krefeld 

Dipl.-Kfin. O t t o  Klötzer. 
Chairnian of the Supervisory Board, 
Gustav Hoffniann GmbH, Kleve (Rhld.) 

Dr. Manf red  Knauer, 
Mernber of the Board of Managing Directors, 
Kaiser Aluminium Europe Inc., Düsseldorf 

Dr. O t t o  Lichtner, 
Member of the Board of Managing Directors, 
Vereinigte Seidenwebereieii AG, Krefeld 

Dr. Heinz Mi t tag,  
Managing Director, 
Dr. Mittag Verwaltungsgescllschaft nibH, Düsseldorf 

Dr. Frank Paetzold, 
Partner in W. Schlafhorst & Co., Mönchengladbach 

Edgar  Pfersdorf, 
Chairman of the Board of Managing Directors, 
Langbein-Pfanhauser Werke AG, Neuss 

W e r n e r  P. Roell, 
Chairman of the Supervisory Board, 
Jagcnberg-Werke AG, Dusseldorf 

Dr.-lng. Ernst  Theodor  Sack, 
Partner and Managing Director, 
Sack GmbH, Düsseldorf 

He l lmuth  Scheibler-Meurer, 
Partner and Managing Director. 
Scheibler Peltzer GmbH & Co., Krefeld 

Dr. A r t u r  Schmidt ,  
Partner and Managing Director, Muskator-Werke 
Hermann Schmidt GmbH & Co. KG, Düsseldorf 

Dieter  Siernpelkamp, 
Partner and Managing Director. 
G. Siempelkamp GmbH & Co., Maschinenfabrik, Krefeld 

Dr. Hans  Spi lker,  
Chairman of the Supervisory Board, 
GfE Gesellschaft für Elektrometallurgie mbH, Düsseldorf 

Dr. Fr iedrich Stockhausen, 
Partner and Managing Director, 
Chemische Fabrik Stockhausen & Cie., Krefeld 

Dipl.-lng. Hermann Storm,  
Partner in Messrs. Schmolz -t Bickenbach, Düsseldorf 

Jü rgen  R. Thumann,  
Managing Director. 
Messrs. Hille & Müller, Düsseldorf 

Emi l  Underberg,  

Partner and Managing Director, 
Underberg oHG, Rheinberg (Rhld.) 

Dipl.-lng. A lb rech t  Woeste,  
Partner in R. Woeste & Co., Düsseldorf 



Dr. H e l m u t  Wo l f ,  
Chairman of the Board of Managing Directors. 
Deutsche Continental-Gas-Gesellschaft, Düsseldorf 

Dipl .- lng. Eduard Rober t  Zapp,  
Partner in Robert Zapp, Düsseldorf 

Advisory Council of Essen 

Jose f  Fischer, Chairman, 
Member of the Supervisory Board, 
Hoesch AG, Dortmund 

Dr. Herber t  Gienow, Deputy Chairman, 
Chairman of the Board of Managing Directors, 
Klöckner-Werke AG, Duisburg 

Dipl .- lng. Hans-Wol f  Aengeneyndt ,  
Partner and Managing Director, 
J. H. Schiiiitz Söhne-Gruppe, Duisburg 

Dipl .- lng. W a l t e r  Alfen, 
Member of the Board of Managing Directors, 
Glückauf-Bau-AG, Dortmund 

Kar l  Bach, 
Member of the Supervisory Board, 0 & K 
Orenstein & Koppel AG, Dortmund 

Hara ld v o n  Boh len  u n d  Halbach, 
Essen 

Hans-Heinz Boos, 
Chairman of the Supervisory Board, 
Edelstahlwerk Witten AG, Witten 

Rudol f  Brickenstein, 
Managing Director, W. Brügmann & Sohn GnibH, Dorttnuiid 

Dr. W a l t e r  Deuss, 
Member of the Board of Managing Directors, 
Karstadt AG, Essen 

Fr iedr ich Carl  Erasmus, 
Member of thc Board of Managing Directors, 
Ruhrkohle AG, Essen 

Dip l .  SC. po l .  H a n s  L. Ewaldsen, 
Chairman of the Board of Managing Directors, Deutsche 
Babcock AG, Oberhausen (Rhld.) 

Heinr ich Frommknecht ,  
Chairman of the Boards of Managing Directors, 
Signal-Versicherungen, Dortmund 

Dr. Günther  Frucht, 
Mei i~ber  of the Board of Managing Dircctors, 
VEBA-Chemie AG. Gelsenkirchen 

Dr. W a l t e r  Griese, 
Chairman of the Board of Managing Directors, 
Flachglas AG DELOG-DETAG, Gelsenkirchen 

Kar l  Hauffe, 
Member of the Board of Managing Directors, 
Glas- und Spiegel-Manufactur AG, Gelsenkircheri 

W i l h e l m  Haverkamp, 
Member of the Board of Managing Directors, 
Ferrostaal AG, Essen 

Rober t  Hei tkamp,  
Proprietor of Bauunternehmung E. Heitkamp GmbH, 
Herne-Wanne-Eickel 

Rolf  R. Herklotz-Delaitte,. 
Chairman of the Management Board 
of Leichtmetall-Gesellschaft mbH, Essen 

Dipl.-Kfm. Klaus Hill, 
Managing Director, Heinr. Hill GmbH, 
Hattingen (Ruhr) 

Heinz-Dieter Hof fmann,  
Mcmber of the Management Board of 
Franz Haniel & Cie. GmbH, Duisburg 

Theodore  Kaas, 
President of SIDECHAR, Paris, and Member of the Board 
of Manaying Directors of Harpener AG, Dortmund 

Dipl.-Kfm. H a n s  Eberhard Kloepfer,  
Partner and Managing Director, W. Döllkeii & Co. GmbH, 
Essen 

Dr. L e o  König, 
Partner in König-Brauerei KG, Duisburg 

Dr. Kar l  Kössel,  
Dortrnutid 

Dr. Dr. h. C. K laus Kuhn, 
Member of the Board of Managing Directors, 
Thyssen AG, form. Augiist Thyssen-Hütte AG, Duisburg 



Dr. Hans-Helmut Kuhnke, 
Hattingen (Ruhr) 

Dr. Klaus Liesen, 
Chairman of the Board of Managing Directors. 

Ruhrgas AG, Essen 

Ekhard Freiherr von Maltzahn, 
Düsseldorf 

Dr. Hubertus Müller von Blumencron, 
Chairman of the Board of Managing Directors, 
Duisburger Kupferhütte, Duisburg 

Dr. Bodo Paul, 
Member of the Board of Managing Directors, 
0 &K Orenstein & Koppel AG, Dortmund 

Dr. Harald Peipers, 
Meniber of the Board of Managing Directors, 
HOCHTIEF AG für Hoch- iind Tiefbauten, 
forin. Gebr. Helfmann, Essen 

Dipl.-Kfm. Karlheinz Portugall, 
Member of the Board of Managing Directors, 
Vereinigte Elektrizitätswerke Westfalen AG, Dortmund 

Helmut Raiser, 
Managing Director, 
Bohlen Industrie GmbH, Essen 

Dr.-lng. Wolfgang Schaefers, 
Chairman of the Board of Managing Directors, 
Thyssen Industrie AG, Essen 

Friedrich Arnhard Scheidt, 
Essen 

Dipl.-Kfm. Hans-Georg Schluchtmanri, 
Member of the Board of Managing Dircctors, 
Eisen und Metall AG, Gelsetikircheti 

Dr. Dr. h. C. Richard Schulte, 
Dortmund 

Dr.-lng. Albrecht Schumann, 
Chairman of the Board of Managing Directors, 
HOCHTIEF AG für Hoch- und Tiefbauten 
formerly Gebr. Helfmann, Essen 

Dr. Kurt Spiller, 
Member of the Board of Managing Directors, 

DEMAG AG, Duisburg 

Dipl.-Kfm. Karl Stein, 
Member of the Board of Managing Directors, 
Stern-Brauerei Carl Funke AG. Essen 

Hans Walter Stürtzer, 
Member of the Board of Managing Dircctors, 
Ruhrchemie AG, Oberhausen (Rhld.) 

Dr.-lng. Ernst Joachim Trapp, 
Partiicr in F. C. Trapp Baiiiinternehmung, Wesel 

Dipl.-lng. Hans Uhde, 
Chairman of the Management, 
Uhde GmbH. Dortmund 

Dr. Werner Voll, 
Managing Director, 
Walter Hundhausen KG, Schwerte (Ruhr) 

Dr. Benno Weimann, 
Chairman of the Board of Managing Directors, 
Gelsenwasser AG, Gelsenkirchen 

Dr. Hans Georg Willers, 
Member of the Board of Managing Directors, 
Stinnes AG, Mülheim (Ruhr) 

Dipl.-Kfm. Heinz Wolf, 
Member of the Management, Klöckner & Co., Duisburg 

Karl-Wilhelm Zenz, 
Managing Director of Carl Spaeter GmbH, Duisburg 

Advisory Council of Frankfurt 

Konsul a. D. Fritz Dietz, Chairman, 
Proprietor of Gebr. Dietz, Frankfurt (Main) 

Dr. Otto Ranft, Deputy Chairman, 
Member of the Board of Managiny Directors, 

Hoechst AG, Frankfurt (Main)-Höchst 

Dr. Hans Albers, 
Member of the Board of Managing Directors, 
Carl Schenck AG, Darmstadt 

Dr. Victor Baillou, 
Member of the Management Board and Partner of 
E. Merck, Darmstadt 



Dipl.-Kfm. Dr. jur. M a r t i n  Bieneck, 

Chairman of the Board of Manayirig Directors, Didier-Werke 
AG, Wiesbaden 

Sever ino Chiesa, 

Managing Director of Ferrero OHG, Frankfurt (Maini 

Car l  L u d w i g  Graf  von Deym, 

Chairman of the Board of Managing Directors, 
Papierfabrik Oberschmitten W. &J .  Moufang AG, 
Chairman of the Supervisory Board, 
Maria Soell GmbH, 
Nidda-Oberschmitten (Obertiessen) 

Dr. jur. A lexander  Freiherr von Dörnberg  

Chairman of the Board of Manaying Directors, Freiherr von 
Dörnberg'sche Stiftung, 
Burg Herzberg, Oberaula (Hessen) 

Dr. rer. nat .  Heinz-Gerhard Franck, 

Chairman of the Board of Managing Directors, 
Rütgerswerke AG, Frankfurt (Main) 

Dipl .-Kfm. Gerd  Grabhorn,  

Member of the Management, 
Messer Griesheim GmbH, Frankfurt (Main) 

Kar l  E r w i n  Gries, 

Chairman of the Management, 
Giimmiwerke Fulda GmbH. Fiilda 

H e r m a n n  Gruner, 

Member of ttie Board of Managing Directors, 
Dyckertioff Zementwerke AG, Wiesbaden 

O t t o  Henkell, 

Partner and Managing Director, Henkell & Co., 
Sektkellereien, Wiesbaden-Biebrich 

Dr. W. H. Heraeus, 

Deputy Chairman of the Supervisory Board, 
W. C. Heraeus GmbH, Hanau 

Eberhard von Heusinger, 

Member of the Board of Manayirig Directors, 
VARTA AG, Bad Homburg v.d.H. 

Diet r ich Karg, 

Managing Director of HERTIE 
Waren- und Kaufhaus GmbH, Fratikfiirt (Main) 

Dr.-lng. Wa l te r  Kesselheim, 

Senator E. h., Deputy Chairman of the Supervisory Board, 
Philipp Holzinann AG, Frankfurt (Main) 

Her iber t  Kohlhaas, 

President of Kraft Interriational and 
Vice President of Kraft Inc., Glerlview/lll., USA 

Hans  W e r n e r  Kolb, 

Chairman of the Board of Mariaging Directors, 
Buderus Akticngesellschaft, Wetrlar 

Dr. Juergen  Krackow, 

Chairman of the Management, 
Stahlwerke Röchling-Burbach GmbH, Völklingen 

Kar l  Heinz Krutzki ,  

Chairman of the Board of Managing Directors, 
Wella AG, Darmstadt 

Hermann Kupczyk, 

Partner and Managing Director, 
Fredenhagen KG, Maschinenfabrik, Offenbach 

Dr. W o l f r a m  Langer, 

Staatssekretär a. D., 
President of the Deutsche Pfandbriefanstalt. Wiesbaden 

Rober t  Lavis, 

Partner and Managing Director, 
Stahlbau Michael Lavis Söhne, Offenbach 

Dr. Günther  Letschert,  

Membcr of the Board of Managing Directors, 
Frankfurter Hypothekenbank, Frankfurt (Main) 

Dr. Hans  Meinhardt ,  

Spokcsman of ttie Board of Manaying Directors, 
Linde AG. Wiesbaden 

Dr. Gustav v o n  Metzler,  

Partner in Bankhaus B. Metzler seel. Sohn & Co., 
Frankfurt (Main) 

Dr. rer. nat.  Hans  Moel l ,  

Dep~i ty  Chairman of the Board of Managiny Directors, 
BASF AG, Ludwigshafen 

Har ro  Mol ler-Racke, 

Partner and Managing Director, 
Firineiigruppe Polt + Racke, Bingen (Rhein) 

J a m e s  Michae l  Mui r ,  

Chairman of the Board of Managing Directors, 
Dunlop AG, Hanau 



Dr. Diet r ich Natus, 
Spokestnan nf tl ie Main Mariagement Board 
of Lurgi-Gesellschaften and Member of the Board 
of Managing Directors nf Metallgesellschaft AG, 
Frankfurt (Main) 

Dipl .  rer. pol.  Axe l  Ribbe, 
Chairman of the Board of Management, 
Kraft GmbH, Lindenberg/Allgäu 

Rechtsanwal t  Christ ian Ruppert,  
Meinber of tlie Board of Managing Directors, 
Cassclla Farbwerke Mainkur AG, Fraiikfurt (Main) 

Harry  Sammel ,  
Heidelberg 

Dipl.-Kfm. Dr. rer. pol.  H e l m u t  Schäfer, 
Mariaging Director of Filzfabrik Fulda GmbH, Fulda 

Dr. Hans  Schleussner, 
Partner and Managing Dircctor, 
BIOTEST-SERUM-INSTITUT GmbH, Frankfurt (Main), 
President of the Administrative Board of CELFA AG, 
Schwyz, and FOLEX Dr. H. Schleussner AG, Zurich, 
Frankfurt (Main) 

Herber t  Schwind,  
Partner and Managing Director, 
Titmus Eurocoti Koritaktlinsen GmbH & Co. KG and 
Herbert Schwind, Optische Geräte GmbH ß Co. KG, 
Aschaffcn burg 

Ger t  Silber-Bonz, 
Chairrriari of the Board of Matiagitiy Dircctors, Veitti-Pirelli AG, 
Hochst (Odenwald) 

Thomas E. Singer, 
Executive Vice President, The Gillette Company, 
Boston/Mass. USA 

Dr. O t t o  Walterspiel ,  
Chairman of the Board of Managing Directors, 
Kali und Salz AG, 
Chairman of the Board of Mariagirig Directors, 
Wintershall AG. Kassel 

Dr. rer. po l .  Kar l  v o n  Winck ler ,  
Ottobrunn 

Dipl.-Kfm. Dr. oec. Gerhard Ziener, 
Chairmari of the Mariagement of Rohin GmbH, Darmstadt 

Advisory Council of Freiburg 

Dr. He lmut  Wink ler ,  Chairman, 
Partner and Managing Director, Lauffenmuhle 
Gustav Winkler KG, Tiengen (Hochrhein) 

Dipl.-lng. Dr. rer. pol.  W i l h e l m  Binder, 
Managing Director, 
Binder-Magnete GmbH, VS-Villingen 

Dr. K u r t  H.  J. Büttner, 
Chairman of the Management Board, 
Byk Gulden Loinberg Chemische Fabrik GmbH, Konstanz 

Richard Dahl inger, 
Partner and Managing Director, 
Ch. Dahlingcr, Verpackungswerke, Lahr (Baden) 

Konsu l  Dipl .  rer. pol.  H. W. Dyl l ick-Brenzinger, 
Partner in  Brenzinyer & Cie. GmbH, 
Freiburg (Breisgaii) 

Georg  Herber t  Endress, 
Managing Director, 
Messrs. Endress + Hauscr GmbH ß Co. KG, 
Mess- urid Reyeltechriik, Maulburg (Baden) 

Dipl .-Kfm. Dr. rer. pol.  M a r t i n  Fahnauer, 
Managing Director of KIENZLE Apparate GmbH, Villirigeri 

Hors t  R. Gütermann,  
Partner in Messrs. Gütermann & Co., 
Nahseidenfabriken, Gutach (Breisgau) 

Dr .  jur. Franzjosef Hackelsberger, 
Partner and Managing Director, 
Messrs. J. Weck GmbH U. Co., Wehr-Öflingen (Baden) 

Dipl. rer. pol. Lutz Heilrnann, 
Managing Dircctor, ALUSUISSE Deutschland GmbH, 
Konstanz (Bodensee) 

Dipl .-Kfm. M a n f r e d  Hopf ,  
Member of the Board of Managing Directnrs, 
Klockner-Humboldt-Deotz AG, Cologiie, 

W e r n e r  Koehler,  
Managing Director, Papierfabrik August Koehler AG, 
Oberkirch (Baden) 

Dr. jur. A lexander  Lüthy, 
Member of the Group Management, 
Georg Fischer AG, Schaffhausen 



Paul Meyer ,  

NeuwilenIThurgau 

Prof. Dr. Dr.-lng. E.h. Erich Pfisterer, 

Frcibiirg (Breisgau) 

Dip\.- lng. Fr i tz Reichle, 

Member of the Board of Managing Directors, 
Allweiler AG, Pumperifabriken. 
Radolfzell (Bodensee) 

Acha t ius  Graf Saurma, 

Donaiieschingeri 

Dr. Hans-Petcr  Schär, 

Member of the Group Management, Ciba-Geigy AG, Basle 

Rudol f  Schuler,  

Mernl-ier of the Board of Managing Directors, 
Gabriel Herose AG, Konstanz (Bodensee) 

Dipl.-lng. Rolf  Steinberg, 

Membcr of thc Board of Managing Dircctors, 
Wchrlc Werk AG, Emiiiendingen (Baden) 

Bernhard Steinel, 

Partner and Managing Director, 
Bernhard Stcincl Werkzeugmaschincnfabrik GmbH & CO.. 
VS-Schwenningeri 

Gerd  L. Suter, 

Chairman of the Mariager'tient Board, 
Ciba-Geigy GmbH, Wchr (Baden) 

Heinr ich Vil l iger, 

Partner and Managing Director, 

Villiger Söhne GmbH, Cigarettenfabriken, 
Tiengeri (Hochrheiri) 

Dr. Gerhard Wiebe ,  

Partner in August Fallcr KG, Graphische Kunstanstait, 
Waldkirch (Breisgau) 

Dr. H a n s  Wi r th ,  

Managing Director, 
Ph. Suchard GmbH, 

Schokoladenwerke, Lörrach 

Advisory Council of Hamburg 

Professor Dr. Rol f  Stödter,  Chairman, 
of John T. Essberger, Hamhiirg 

Hans  J a k o b  Kruse, Deputy Chairman, 
Spokeoman of the Board of Managing Directors, 
Hapag-Lloyd AG, Hamburg 

Peter Aldag, 

of Otto Aldag, Hamburg 

Bernhard Arndt ,  

Chairman of the Board of Managing Directors. 
ALSEN-BREITENBURG Zement- l ind Kalkwerke GmbH, 
Hamburg 

Konsu l  Rudol f  G. Baader, 

Partner and Managing Director, Nordischer Maschinenbau 
Rud. Baader, Lubeck 

Dr.-lng. W e r n e r  Bartels, 

Chairman of the Board of Managing Directors, 
Blohm - tVoss AG, Hamburg 

Dipl.-Kfm. N i l s  Beckstrand, 

Managing Director, ALFA-LAVAL lndustrietechnik GmbH, 
Glinde 

Dr.-lng. J o h a n  A. Binder, 

Messrs. Aug. Bolten, Wm. Miller's Nachfolger, Haniburg 

S te fan  Buchholtz,  

Member of the Board of Managing Directors, 
L. Possehl & Co. mbH, Lübeck 

Georg  W. Claussen, 

Chairman of the Board of Mariagirig Directors, 
Beiersdorf AG, Hamburg 

Herber t  Dau, 

President of the Hamburgischc Bürgcrschaft. Hamburg 

Wi l f r i ed  H.  Drescher, 

Membcr of the Board of Managing Directors, 
BASF Farbeii + Faserri AG, Hamburg 

Dr. M a n f r e d  Fischer, 

Ctiairrrian of the Board of Managing Directors, 
Gruner I Jahr AG & Co., Hamburg 

Dr.- lng. Dr-.-lng. E. h. Rudol f  Hell, 

Chairman of the Supervisory Board, 
Dr.-lng. Riidolf Hell GmbH, Kiel 

Dr. Norber t  Henke, 

Chairinan of the Board of Managing Directors, 
~iowaldtswerke-Deutsche Werft AG Harnburg cind Kiel, Kiel 



Paul J. Hoenmans,  
Chairman of the Board of Managing Directors, 
Mobil Oil A.G. in Deutschland, Hainburg 

Dr. Hors t  Mat th ies,  
Chairman of the Management, VTG Vereinigte Tanklager und 
Transportmittel GmbH, Hamburg 

Wal te r  Hoyer, 
Messrs. Hoyer KG, Iiitertiatioiiale Fachspeditiori, Hamburg 

Andreas Jepsen, 
Chairman of the Supervisory Board and of the Board of 
Managing Directors, Danfoss A/S, Nordborg/Deiiiiiark 

Günter  Kalbaum, 
Chairman of tiie Board of Matiaging Directors, 
Hamtiurg-Marinheinier Versicherungs-Aktien-Gesellschaft, 
Hamburg 

Dr. Karl-Dieter Koch, 
Chairman of ttie Management, 
ARTOS Group, Seevetlil 

Ernst-Peter Komrowsk i ,  
of Ernst Komrowski & Co., Harnburg 

Diplom-Bergingenieur Johan  Kroeger, 
Member of the Board of Managers, 
L. Possehl & Co. mbH, Lübeck 

Dr. He l lmut  Kruse, 
Partner in Messrs. Wiechers & Helm, Hamburg 

Dr. John Henry  d e  la Trobe, 
Spokesman for the Management, 
Hamburg-Südamerikanische Dampfschifffahrts-Gesellschaft 
Eygert & Amsinck, Hamburg 

Dr. Herber t  C. Lewinsky,  
President of Mobil Europe Iric., Londoii 

Harald List, 
Wohltorf 

Norber t  Lorck-Schierning, 
Chairman of the Supervisory Board, 
Pott t Racke GmbH & Co. KG, Flensburg 

Ernst-Roland Lorenz-Meyer, 
of Ernst Russ, Hamburg 

Dr. Manf red  Lüpke, 
Messrs. Alfred C. Toepfer, Hamburg 

Dipl.-Kfm. Ewa ld  Marby ,  
Member of thc Board of Managiiig Directors. 
Hemmoor Zcment AG, Heinnioor (Oste) 

J o b s t  v o n  der  Meden,  
Chairinan of the Board of Managing Directors, 
ALBlNGlA Versicherungs-AG, Hamburg 

Dr. M ichae l  Ot to,  
Merriber of ttie Board of Managing Directors, 
Otto-Versarid (GrnbH & Co ), Hamburg 

He l lmuth  Pax, 
Deputy Member of the Board of Managing Directors, 
Norddeutsche Affinerie, Hambcirg 

O s w a l d  Putzier, 
Mcssrs. Jebsen & Jessen, Hamburg 

Liselotte V. Rantzau, 
of Deutsche Afrika-Linien G.m.b.H., Hamburg 

Dr .  O t t o  Ritter, 
Chairrriari of ttie Board of Managing Dircctors, 
De~itsche Texaco AG, Harriburg 

Bernhard Rothfos, 
of Bernhard Rothfos, Hamburg 

Dipl.-Kfm. Rolf  Saurnann, 
General Manager, Deutsche BP AG, Haniburg 

Dip/.- lng. Peter Schi l lmöl ler,  
Member of thc Board of Managing Dircctors, 
ESSO A.G., Harnburg 

Dip l . -Kfm.  Hors t  Seidel, 
General Manager, Messrs. Rud. Olto Meyer, Hamburg 

Lolke J a n  Smit,  
Cliairinaii of the Management of 
Allyeiiieirie Deutsche Philips Industrie GmbH, Hamburg 

Peter Tamm,  
Managing Director. 
Axel Spritiger Verlag AG, Hamburg 

Herber t  Tiefenbacher, 
Chairman of the Board of Managing Directors, 
Oelmühle Hamburg AG, Hamburg 

Paul  Tiefenbacher, 
of Paul Tiefenbacher & Co. (GmbH R Co.), Hainbiirg 



Dipl.-Kfm. Paul T ippmann,  
Chairman of the Board of Management of 
Norddeutsche Salinen GmbH, Stade 

Dr. h. C. A l f red  Toepfer,  
of Alfred C. Toepfer, Hamburg 

Gyula Trebitsch, 
Chairman of the Management of STUDIO HAMBURG 
Atelierbetriebsgesellschaft mbH, Hamburg 

Wol f -E lmar Warn ing ,  
of Coutinho, Caro 8 Co. KGaA, Hamburg 

Car l -Arend Weingard t ,  
Chairman of the Managcmerit Board, Deutsche Uriilever 
GmbH, Hamburg 

Dr. Peter Wein l ig ,  
Chairmari of the Board of Managing Directors, 
Ptioenix Gurnrniwerke AG, Hamburg 

Johannes  C. Welbergen,  
Chairman of the Board of Managing Directors, 
Deutsche Shell AG, Hamburg 

Dip!.-Kfm. Peter Welsch-Lehrnann, 
Managing Director of SlHl GmbH & Co. KG, ltzehoe 

Eberhard Wienho l t ,  
of Fritz Köster Handelsgesellschaft m. b.H. & Co., Hamburg 

Advisory Council of Hanover 

Rechtsanwal t  Hans-Joach im Götz, Chairman, 
President of the Chamber of lndustry and Commerce. 
Hanover-Hildesheim, Hanover 

Hans  Herber t  Munte,  Deputy Chairman, 
Executive Vice Presidcnt of the 
Coiitinental Group Inc., New York 

Dr. jur. U l r i ch  Schal lemacher, Deputy Chairman, 
Meniber of thc Board of Managing Directors, 
Salzgitter AG, Salzgitter-Drutte 

Dipl .- lny. Heinz Alten, 
Chairman of the Mariagerrient Board, 
Linke-Hofinariri-Busch Waggon-Fahrzeug-Maschinen GmbH, 
Salzgitter-Wateristedt 

A l f red  Bel l ing, 
of Maschiiieiifabrik Stahlkontor Weser Lenze KG, Hameln 

Dr. Ursula Br inkmann,  
General Manager, Massey-Fergusori- 
Gesellschaften in  Deutsclilatid, Hanover 

Dr. oec. Wa l ther  H. Buchler,  
Partner and Managing Director, 
Messrs. Buchler GmbH & Co., Braunschweig 

Dr. Carl-Ernst Büchting, 
Chairman of the Board of Managing Directors, KWS 
Kleinwanzlebener Saatzucht AG formerly 
Rabbethge & Giesecke, Einbeck 

Dipl.-Kfm. Dieter  Busch, 
Member of the Board of Managirig Directors. 
Kraftanlagen AG, Heidelberg 

Jü rgen  v o n  Damm, 
Chairrnan of the Board of Managing Directors, 
Mühle Rüningen AG, 
Braunschweig-Rüriingen 

H e l m u t  Graf, 
Lessee of the Domain Marienburg, Hildesheim 

Kar l  Graf, 
Diplom-Landwirt and landowner, Salzgitter-Bad 

Dr. Carl  H. Hahn, 
Chairman of the Board of Managing Directors, 
Coiitinental Gummi-Werke AG, Hanover 

Dip l .  M a t h .  W a l t e r  Hannecke, 
Member of the Supervisory Board, 
Magdeburger Feuerversicherungs-Gesellschaft, Hariovei 

Dr .  Er ich v o n  Hante lmann,  
Chairniari of ttie Board of Managing Directors, 
Wolff Walsrode AG, Walsrode 

Claus Heibey, 
Partner and Managing Director, 
Messrs. Wiillbrandt & Seele GmbH & Co. KG, Braurischweiy 

Dr. Heinz Klautschke, 
Chairman of the Supervisory Board, 
Doornkaat AG, Norder) (Ostfriesland) 

Prof. Dr.-lng. Fr iedrich W i l h e l n i  Kraemer, 
Architect, Braunschweig/Cologne 



Dr. Wal ter  Kuhn, 
Mernber of the Board of Management, 
Gebrüder Bühler AG, Uzwil (Switzerland) 

Dipl.-lng. Lothar  Lange, 
Member of the Board of Managing Directors. 
TEUTONIA Misburger Portland-Cementwerk, Hanovei 

Paul Lepach, 
Spokesman of the Board of Managing Directors, 
Touristik Union International GmbH KG, Hanover 

Dieter Madaus, 
Chairman of the Board of Management, 
Schmalbach-Lubeca GmbH, Braunschweig 

Konsul  Dipl.-Brauing. Jü rgen  Middendor f f ,  
Managing Director, 
Brauerei Herrenhausen GmbH, 
Hanover-Herrenhausen 

Senator h.  C. Peter Mül ler ,  
Spokesman of the Management, 
Beamtenheirnstättenwerk Gemeinnützige Bausparkasse 
für den öffentlichen Dienst GmbH. Hameln 

Hors t  Münzner, 
Member of the Board of Managing Directors, 
Volkswagenwerk AG, Wolfsburg 

Dr. Diet r ich Pförtner, 
Partner and Managing Director, Sonnen-Basserrriarin-Werke 
Sieburg & Pförtner GmbH & Co. KG, Seesen 

Dr. jur. Gerhard Prinz, 
Member of the Board of Managing Directors, 
Daimler-Benz AG, Stuttgart 

Dr. jur. Hans  Samwer,  
Chairman of the Boards of Managing Directors, 
Gothaer Lebensversicherung a. G. and 
Gothaer Allgemeine Versicherung AG, Göttingen 

Günther  H. Scheuten, 
Chairman of the Board of Managing Directors, 
Deutsche Gesellschaft für Wiederaufarbeitung von 
Kernbrennstoffen mbH, Hanover 

Hermann V. Schroedel-Siemau, 
Messrs. Hermann Schroedel Verlag KG, Hanover 

Dr. jur. Hans  Schuberth, 

Deputy Chairman of the Supervisory Board, 
Brauerei Feldschlösschen AG Braunschweig, Braunschweig 

Hans-Christ ian Seeliger, 
Farmer, Rittergut Wendessen, Wolfenbüttel 

Dr. Hans-Gunther  Stalp, 
Member of the Board of Managing Directors, 
Preussag AG, Hanover 

Dr. Ernst-Heinr ich Steinberg, 
Celle 

Hans-Erich Thoering, 
Member of the Management bf 
Otto Kreibaum Gesellschaft für Industriebeteiligungen tnbH, 
Salzhemmendorf-Lauenstein 

Dipl .-Kfm. W e r n e r  Wendr ich,  
Hanover 

Dr. jur. Rolf  A r e n d  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 Wol f f ,  

Member of the Board of Managing Directors of 
C. Deilmann AG and Chairman of the Supervisory 
Board, Braunschweigische Maschinenbauanstalt, 
Braunschweig 

Advisory Council of Mainz 

Konsu l  Dr. W a l t e r  Kalkhof-Rose, Chairman, 
Partner in Ernst Kalkhof, Chemische Fabrik, 
and Kalkhof GmbH Petersen & Stroever, Managing Director 
of Resart Ihm AG, sliareholder in Resart GmbH, Mainz 

Dr. Heinr ich J. Klein, Deputy Chairman, 
Member of the Management, 
JENAer GLASWERK Schott & Gen., Mainz 

Dipl .-Kfm. Hans  H e l m u t  Asbach, 
Partner in Asbach & Co., Weinbrennerei, Rüdesheim 
(Rhein) 

Dr. Folker t  Bellstedt, 
Partner and Managing Director, 
C. H. Boehringer Sohn, Chemische Fabrik, lngelheim (Rhein) 

Dr. Jürgen Berlin, 
Member of the Board of Managing Directors, Basalt AG, 
Linz (Rhein) 



Dr.-lng. A l f red  Doderer-Wink ler ,  
Partner and Managing Director, 
Winkler & Dunnebier, Maschinenfabrik und 
Eiseriyiesserei, Neuwied 

Dipl.-Kfm. H a n s  Drathen, 
Partner in the companies of the 
Drathen Group, Alf and Briedern-Mesenich (Mosel) 

Rudol f  Fissler, 
Partner and Managing Director, 
FlBEG Fissler Beteiligungsgesellschaft mbH, 
Idar-Oberstein 

Dipl.-Kfm. Dr. jur. Claus Freil iny, 
Member of the Board of Managing Directors, 
Rasselstein AG, Neuwied 

Dr. jur. Dr. h. C. W a l t e r  Halstr ick, 
Chairman of the Management Board of Papierwerke Halstrick 
GmbH, Raubach, Euskirchen-Stotzheim 

Ing. d i p l o m e  Claude Harancourt,  
Chairman of the Board of Managiny Directors, 
Elster AG, Meß- U. Regeltechnik, Mairiz-Kastel 

He l lmuth  Lemm, 
Main Partner and Chairman of the Advisory Board, 
Romika Group, Gusterath-Tal (Kreis Trier) 

Dr. W i l h e l m  Lichtenberg, 
Member of the Board of Managing Directors, 
AG Eiserfelder Steinwerke, Linz (Rhein) 

Dr.-lng. Fritz Meyer ,  
Mernber of the Board of Managing Directors, 
Die blauen Quelleri Fritz Meyer & Co. AG, Rhens 

Herber t  Nack, 
Partner and Chairman of the Supervisory Board, 
NSM-Apparatehau GmbH KG, Bingen 

Dipl.-Kfm. Dr .  oec. Kar lhanns Peter Polonius, 
Managing Director, Linde Aktiengesellschaft, 
Werksgruppc Kühl- und Einrichtungssysteme, Cologne 

Dipl.-Chemiker M a n f r e d  Rhodius, 
Partner and Managing Director, 
Gebrüder Rhodius GmbH & Co. KG, Burgbrohl 

Heinz Hermann Freiherr Schi l l i r ig vor1 Canstat t  
Partner in Mcssrs. Chr. Adt. Kupferbcrg & Cie, 
CGaAct., Mainz 

Dipl .-Kfm. Dr. Hans  Schmit t ,  
Partner in Wcinbrennerei Scharlachberg Sturm & Co., Bing~:n 

Dr. Norber t  Steuler, 
Partner and Managing Director, 
Steuler-lndiistriewerke GmbH, Höhr-Grenzhausen 

W e r n e r  Tyrell, 
Vineyard proprietor, Trier-Eitelsbach, Karthäuserhof 

Hanns-Christof Wegeler,  
Partner in Deinhard & Co. KGaA, 
Sektkellereien und Weinexport, Koblenz 

Dipl.-Kfm. Kar l -Wi lhe lm Westphal ,  
Member of the Management Board of Blendax-Werke, 
Mainz 

C. D. Friedrich W i l h e l m  Fürst  zu Wied,  
Neuwied 

Advisory Counci l  o f  Mannheim 

Dr. rer. pol.  Dipl.-Kfm. Ernst  Denzel, Chairman, 
Member of the Board of Managing Directors, 
BASF AG, Ludwigshafen (Rhein) 

Dr. Niko laus Stuckmann,  Deputy Chairman, 
Mannheim 

Felix A l tenhoven,  
Chairman of the Board of Managing Directors, 
Grunzweig + Hartmann und Glasfaser AG, Ludwigshafen 
(Rhein) 

Dr. phi l .  L u d w i g  v o n  Bassermann-Jordan, 
Vineyard proprietor, Deidesheim (Pfalz) 

Fritz Becker, 
Heidelberg 

Kur t  Beckh, 

Managing Director of DODUCO 
Edelmetall Gesellschaft mbH, Pforzheim 

M a x  Berk, 
Partner and Maiiayiny Director, 
Max Berk Group, Heidelberg 

Professor Dr. rer. nat.  Ernst  Biekert, 
Chairman of the Board of Managing Directors. 
Knoll AG, Chemische Fabriken, Ludwigshafen (Rlieiti) 



Dr. A lber t  Bürkl in, 
Vineyard proprietor, Wachenheim (Pfalz) 

Dr. Fr iedrich W i l h e l m  Clauser, 
Partner and Managing Director, 
Kommanditgesellschaft Gebr. Röchling, Mannheim 

Dr. rer. pol. DY.-lng. E. h. Got t f r ied Cremer, 
Chairman of the Supervisory Board, Deutsche Steinzeug- 
und Kunststoffwarenfabrik Verwaltungs-Aktiengesellschaft, 
Junkersdorf 

Dr. rer. pol.  H i lmar  Dosch, 
Member of the Board of Managing Directors. 
Heidelberger Druckmaschinen AG, Heidelberg 

Erich Ei lebrecht-Kemena, 
Chairman of the Advisory Council, 
Salvia-Werk, Gesellschaft zur Herstellung 
chemischer und pharmazeutischer Erzeugnisse mbH, 
Homburg (Saar), Baden-Baden 

Peter Engelhorn, 
Chairman of the Supervisory Board, 
Boehringer Mannheim GmbH, MannheimIMonza (Italy) 

Dipl.-lng. Hans  Fritz Fischer, 
Chairman of the Supervisory Board, 
E. Holtzmann & Cie. AG, Weisenbachfabrik im Murgtal 
(Baden) 

Dr. jur. Reinhart Freudenberg, 
Partner in Messrs. Freudenberg & Co. and 
Carl Freudenberg, Weinheim 

Peter J. Giesers, 
Chairman of the Board of Managing Directors, 
Motoren-Werke Mannheim AG, Mannheim 

Dipl.-lng. Hans  Glöyer, 
Member of the Board of Managing Directors, 
Rheinelektra AG, Mannheim, and Lahmeyer AG, 
Frankfurt (Main), Mannheim 

Dr. phil. Dr. h. C. mul t .  Heinz Götze, 
Partner and Managing Director of Springer-Verlag KG, 
Berlin-Heidelberg-New York, Heidelberg 

Ar tu r  Grosse, 
Partner in Messrs. Henkel & Grosse, Pforzheim 

E e o r g  Enoch Reichsfreiherr v o n  u n d  zu Guttenberg, 
Schloss Guttenberg (Oberfranken) 

Fritz Häcker, 
Chairman of the Board of Managing Directors. 
Gesellschaft fur Spinnerei und Weberei, Ettlingen (Baden) 

Sven Hagander, 
Partner in Naturin-Werk Becker & Co., Weinheim 
(Bergstrasse) 

Assessor  H a n s  C. W. Hartmuth,  
Chairman of the Board of Managing Directors, 
Albert-Frankenthal AG, Frankenthal (Pfalz) 

Dr. rer. pol.  K laus Hoesch, 
Partner in Schoeller & Hoesch KG, Gernsbach (Baden) 

Dipl .-Wirtschafts- lng. D ie tward  Horn, 
Member of the Board of Managing Directors, 
G. M. Pfaff AG, Kaiserslautern, Karlsruhe 

Dr. rer. po l .  Heinr ich Hornef, 
Managing Director, 
Boehringer Mannheim GmbH, 
Mannheim 

Dipl.-Brauerei-lng. Fritz Kessler, 
Mannheim 

Eberhard Kramer, 
Partner in Werner & Nicola Germania Mühlenwerke, 
Mannheim 

Dipl.-lng. W o l f g a n g  Kühbor th,  
Spokesman of the Board of Managing Directors, 
Klein, Schanzlin 8 Becker AG, Frankenthal (Pfalz) 

Dipl.-Kfm. Dr. rer. po l .  Paul L indemann,  
Chairman of the Board of Managing Directors, 
Röhrenlager Mannheim AG, and Member of the Board 
of Managing Directors, Ferrostaal AG, Essen, Mannheim 

Dr. Rolf  Magener ,  
Member of the Board of Managing Directors, 
Mercedes-Automobil-Holding AG, Frankfurt (Main), 
Heidelberg 

Dr. Hans  Georg  Mayer ,  
Partner in Gummi-Mayer KG, Fabrik für Reifenerneuerung, 
Landau (Pfalz) 

Kar l  Meirer,  
Partner and Managing Director, 
Renolit-Werke GmbH, Worms 



Dipl.  rer. po l .  H e l m u t  Metzger, 
Chairman of the Board of Managing Directors, 
Iiidustrie-Werke Karlsruhc Augshiirg AG, Karlsruhc 

Dr. Bernhard M u m m ,  
Member of the Board of Managirig Directors, 
Süddeutsche Zucker AG, Mannheiin 

A l f red  Huber tus  Neuhaus, 
Managing Director, Intertabaco GmbH, 
Schwetzingen 

Dipl.-Kfrn. Er ich Quilitz, 
Meinber of thc Si~pervisory Board, Mannheimer 
Versicheri~ngsgesellschaft and Deputy Chairman of thti 
Supervisory Board, Mannheirrier Lebensversicherungs- 
Gesellschaft AG, Mannheirri 

D ip l . -Volkswir t  A l f red  Reiert, 
Mariagirig Director of Thernial-Werke, Wärme-, 
Kälte- und Klimatechnik GmbH, Hockenheim 

Dr.  jur. Hans J. Reuther, 
Partner and Matiaging Director, 
Bopp & Reuther GrnbH, Mannheim 

Dipl.-Kfm. Dr. H u g o  Rhein, 
Spokesman of the Board of Managing Directors, 
Badcnwerk AG, Karlsruhe 

Car l  Ph i l i pp  Rit ter,  
Partrier in Ottmann-Thomas KG, Kaiserslautern 

Professor Dr .  jur. W o l f g a n g  Schi l l ing, 
Lawyer, Mannheim 

Dipl.-lng. Dr.-lng. E. h. Wi lhe l rn  Schoch.  
Member of the Board of Managitig Directors, 
Grosskraftwerk Mannheim AG, Mannheim 

Dipl.-Kfm. Peter Schuhmacher ,  
Chairman of the Board of Mariaging Dircctors, 
Portland-Zementwerke Heidelberg AG, Heidelberg 

Generaldirektor Dr. jur. Rudolf  Schultze, 
Chairman of the Management Boards of 
Mannheimer Versicherungsgesellschaft and 
Mannheimer Lebensversicherungs-Gesellschaft AG, Mannheim 

Dr. rer. pol.  W o l f g a n g  Schwabe,  
Parlner and Managing Director, Dr. Willinar Schwabe 
GtiibH, Karlsruhe-Durlach 

Dr. Rober t  Schwebler ,  
Chairman of tlie Board of Managirig Directors, 
Karlsrutier Lebensversicherung AG, Karlsruhe 

Dipl.- lng. A l f red  Selbach, 
Member of the Board of Managing Directors, 
Brown, Boveri & Cie. AG, Mannheirri 

Erhard Servas, 
Chairman of the Board of Managing Directors, 
Schuh-Union AG, Rodalben (Pfalz) 

Dipl .- lng. W a l t e r  Vogel, 
Vice-President, Deerc & Company, Molinellllinois, Mannheim 

Advisory Council of Munich 

Dipl.- lng. Eberhard v o n  Kuenheim, Chairman, 
Chairman of the Board of Managing Directors, 
Bayerische Motoren Werke AG, Munich 

Dr. Dr.-lng. E. h. Lothar  Rohde, Deputy Chairmatl, 
Partner in Messrs. Rohde & Schwarz, Munich 

Dipl .-Kfm. Hermann Bahner, 
Partner and Managing Director, 
ELBEO-Werke, Aiigsburg 

Max Böhler,  
Partner iii BÖWE Bohler & Weber KG, 
Mascliiiienfabrik, Augsburg 

Heinr ich Brauer, 
Meniber of the Mariagerrierit Board, 
Sigri Eloktrographit GrnbH, Meitingen nr. Augsburg 

Paul Brochier,  
Partner and Managing Dircctor, 
Hans Brochier GmbH (L Co., Nuremberg 

Chr is t ian Got t f r ied Dierig, 
Cliairman of thc Board of Managirig Directors, 
Dierig Holding AG, Augsburg 

Ing. grad. Roland Dorschner, 
Chairman of the Board of Managing Directors, 
Hutschenreuttier AG, Selb 

Oskar  Eckert, 
Vice-President, Bayerische Landesanstalt fur 
Ai~fbaiifirianzierung. Muiiich 



Dr. Wo l fgang  Everling, 
Metnber of the Board of Matiagirig Directors, 
Bergmann-Elektricitäts-Werke AG, Munich 

Dr.-lng. E. h. Hermann Fendt, 
Partner and Managing Director, 
X. Fendt & Co. Maschinen- und Schlepperfabrik, 
Marktoberdorf 

Dr. Fr i t r  Gartner, 
Partner and Managing Director, Josef Gartner & Co., 
Stahl- und Metallkonstruktion, Gundelfingen 

A lber t  Geyer, 
Partner and Managing Director, Christian Geyer 
elektrotechn. Fabriken, 
Geyer Schaltanlagen KG, Geyer KG, Nuremberg 

Dr. Hanskarl  Gräder, 

Member of the Board of Manayirig Directors, 
Weber & Ott AG, Forchheim 

Dr. Hans  Heinz Griesmeier, 
Chairman of the Board of Managing Directors, 
Krauss-Maffei AG, Munich 

Wi lhe lm v o n  Gwinner ,  
Munich 

Dipl.-lng. Ernst  Haindl,  
Spokesman of the Management Board. 
Haindl Papier GmbH, Augsburg 

Dieter Heckmann,  
Partner and Managing Director, 
Amberger Kaolinwerke GmbH, Hirschau/Opf. 

Andreas Michae l  Huck, 
Co-publisher of Münchner Merkur and Chairman of the 
Advisory Council of F. Bruckmann KG, Munich 

Christ ian Kloepfer,  
Partner and Managing Director, Klöpfer & Königer 
Sägewerke und Holzhandlung, Munich 

Dipl.-Kfm. Ba ldw in  Knauf, 
Partner in Gehr. Knauf Westdeutsclie Gipswerke, 
lphofen (Ufr.) 

Dr. Gerhard Mangold,  
Chairman of the Board of Managing Directors, 
Schubert & Salzer Maschinenfabrik AG, lngolstadt 

Ekkehard Maurer ,  
Member of the Management Board, Wacker-Chemie GmbH, 
Municli 

Dipl .- lng. J o a c h i m  Mül ler ,  
Member of the Board of Managing Directors, 
Linde AG, Hollriegelskreuth 

Dr. W o l f g a n g  Müller,  
Depiity Member of the Board of Managing Directors, 
Maschinenfabrik Augsburg-Nurnberg AG, Munich 

Dr. K laus Mül ler -Z immermann,  
General Manager of Siemens AG, Munich 

Siegf r ied Otto, 
Chairman of the Management Board 
and Principal Partner of 
Giesecke & Devrient GmbH. Munich 

Dr. A l f red  Pfeiffer, 
Mcmbcr of the Board of Managing Directors, 
Süddeutsche Kalkstickstoff-Werke AG, Trostberg 

H e l m u t  Plettner, 
Cliairinan of the Management, 
Osram GmbH Berlin-München, Municti 

Dipl .-Forstwirt  
H ippo ly t  Freiherr Poschinger  v o n  Frauenau, 
President of the Bavarian Senate, Frauenau (Niederbayern) 

Dr. W a l t e r  Reichel, 
Chairman of the Boards of Managing Directors, 
Aachen-Leipziger Versicherungs-AG, 
Berlinische Feuer-Versicherungs-Anstalt, 
EOS Lebensversicherung AG, 
Vereinigte Krankenversicherung AG in the 
Unternehmensverband Vereinigte Versicherungsgruppe, 
Munich 

Karl-Erhard Richtberg, 
Partner in Karl Richtberg KG, 
Managing Director of Durisol Leichthaustoffe 
GmbH & Co. KG, Bingen (Rhein) 

Günter  Paul Schäfer, 
Managing Director, 
Loewe Opta GmbH, Kronach 

Dr. O t t o  Schedl,  
Former Bavarian Minister of State for Financial Affairs, 
Munich 



Grete Schickedanz, 
Partner in Gustav and Grete Schickedanz KG, Furth, 
Chairwoman of the Management of 
Grossvcrsandhaus Quelle Gustav Schickedanz KG, Furth 

Erhardt  D. Stiebner, 
Partner and Managing Director, 
Messrs. Bruckmann KG, 
Verlag und graphische Kunstanstalten, Munich 

Got t l i eb  M. Strobl ,  
Chairman of the Board of Managing Directors, 
AUDl NSU AUTO UNION AG, Member of the Board of 
Mariaging Directors, Volkswagenwerk AG, lngolstadt 

Dipl .- lng. Georg  Thoma,  
Chairman of the Supervisory Board, 
Leonische Drahtwerke AG, Nuremberg 

Dr. Gerhard Tremer, 
Member of the Board of Managing Directors. 
Bayerische Landesbank Girozentrale, Munich 

W a l t e r  Trux, 
Chairman of the Board of Managing Directors, 
Fichtel & Sachs AG, Schweinfurt 

Konsu l  Joachim Vielmetter,  
Partner in Knorr-Bremse KG, Berlin-München, Munich 

O t t o  Waldr ich,  
Partner and Managing Director, Werkzeugmaschinenfabrik 
Adolf Waldrich Coburg, Coburg 

Professor Dr. C. F. Freiherr V. Weizsäcker, 
Head of the Max-Planck-Institut zur Erforschung der 
Lebensbedingungen der wissenschaftlich-technischen Welt, 
Starn berg 

Dr. Eugen Wirsching,  
Member of the Board of Managing Directors, 
Ackermann-Göggingeti AG, Augsburg 

Dipl .-Kfm. Josef  Woerner ,  
Partner in Messrs. Sager & Woerner, 
Hoch-,Tief- und Strassenbau, Munich 

Gerhard Wo l f ,  
Managing Director of Ireks-Arkady GmbH, Kulmbach 

Cur t  M. Zechbauer, 
Partner in Max Zechbauer, Tabakwaren, Munich, 
Managing Director of Messrs. Mayser-GmbH & Co., 
UlrnIDonau and LindenbergfAllgau, Munich 

Advisory Council of Stuttgart 

Dipl.- lng. H e l m u t  Eberspächer, Chairman, 
Partner and Managing Director, 
Messrs. J. Eberspächer, Esslingen 

Dr .  jur.  W e r n e r  Henneberg, Deputy Chairman, 
Member of the Board of Managing Directors, 
Zahnradfabrik Friedrichshafen AG, Friedrichshafen 

W a l t e r  Bareiss, 
Chairman of the Supervisory Board, 
Schachenmayr, Mann & Cie. GmbH, Salach 

W a l t h e r  A. Bösenberg, 
Chairman of the Management Board, 
IBM Deutschland GmbH - Hauptverwaltung -, Stuttgart 

P iero Bonelli, 
Honorary Chairman of DEUTSCHE FlAT AG, Heilbronn 

Dr. jur. Er ich Bracher, 
Chairman of the Management Board, 
Filterwerk Mann & Hummel GmbH, Ludwigsburg 

Dipl .-Kfm. Heinz Branitzki, 
Deputy Chairman of the Board of Managing Directors, 
Dr.-lng. h. C. F. Porsche AG. Stuttgart 

Rolf  Breuning, 
Tettnang-Oberhof 

Dr. Wi l f r i ed  P. Bromm,  
Member of the Board of Managing Directors, 
Wurttembergische Metallwarenfabrik, Geislingen (Steige) 

Dr. jur. Georg  Büchner, 
Member of the Board of Managing Directors, 
Württembergische Feuerversiclierung AG in Stuttgart, 
Stuttgart 

Dr. rer. pol.  Günter  Danert, 
Member of the Board of Managing Directors, 
Standard Elektrik Loreiiz AG, Stuttgart 

Dr. rer. pol.  Franz Jose f  Dazert, 
Chairman of the Board of Managing Directors, 
Salamander AG, Kornwestheim 

Dipl.-Kfm. H o r s t  G. Esslinger, 
Managing Director of C. H. Knorr GmbH, Heilbronn 



Wolf-Dieter Freiherr v o n  Gemmingen-Hornberg,  
Member of the Supervisory Board, 
Württembergische Metallwarenfabrik, 
Geislingen (Steige), Friedenfels (Oberpfalt) 

Dr. jur. Fritz Glaser-Gallion, 
Spokesman of the Management Board, 
Wilh. Gallion GmbH & Co., Stuttgart 

Dipl.-Kfm. Ernst Ado l f  Groz, 
Partner arid Managing Director, 
Messrs. Theodor Groz & Söhne & Ernst Beckert Nadelfabrik 
Cornrnandit-Gesellschaft, Albstadt-Ebingen 

Dipl.-lng. ETH M a x  A .  Henzi, 
Managing Director, Escher Wyss GmbH, 
Ravensburg 

C. H. Friedrich W i l h e l m  Fürst v o n  Hohenzol lern, 
Sigmaringen 

Dip\.- lng. Wa l te r  Hohner, 
Member of the Board of Managing Directors, 
Matth. Hohner AG, Trossingen 

Georg v o n  Holtzbrinck, 
Partner and Managing Director, 
Verlagsgruppe Georg von Holtzbrinck GmbH, Stuttgart 

Dipl.-lng. Kar l  Kässbohrer,  
Partner and Managing Director, 
Karl Kässbohrer Fahrzeugwerke GmbH, Ulni  

Generalkonsul Dr. W e r n e r  F. Klingele, 
Partner and Managing Director, 
Klingele Papierwerke KG, Grunbach nr. Stuttgart 

W i l h e l m  Kraut, 
Partner and Managing Director, 
BIZERBA-Werke Wilhelm Kraut KG, Balingen (Wurtternberg) 

He lmut  Leuze, 
Partner in Leuze textil KG 
and Partner in C. A. Leuze (oHG), Owen (Teck) 

Dip1.-Volkswirt A l f red  Mahler ,  
Chairman of the Supervisory Board, 
Unifranck Lebensrnittelwerke GmbH, Ludwigsburg, Garrnisch- 
Parten kirchen 

Ot to  Ju l ius Maier,  
Partner and Managing Director, 
Otto Maier Verlag KG, Ravensburg 

Dr.-lng. A l f red  Meier,  
Managing Director, Mahle GmbH, Stuttgart 

Dr. rer. pol.  U l r i ch  Palm, 
Member of the Board of Managing Directors. 
Wieland-Werke AG, Ulm 

Dipl.-Kfm. Kar l  F. W. Pater, 
Executive Manager of Daimler-Bent AG, Stuttgart 

Dr. jur.  A l f red  Rieger, 
Partner and Managing Director, 
P. Jenisch & Co. Strickwarenfabrik, N~irt ingen 

Dot t .  Cesare Romit i ,  
Amministratore Delegato, FlAT S.p.A., Turin 

Dr. Hans  Ruf, 
Chairrnan of the Board of Managing Directors, 
DLW Aktiengesellschaft, Bietigheirn-Bissingen 

Dipl.- lng. Dr. jur. Kar l -Wi lhe lm Schäfer, 
Member of the Board of Managing Directors, 
Dornier GmbH, Friedrichshafen 

Dr. h. C. Karl-Erhard Scheufelen, 
Partner and Managing Director, 
Papierfabrik Scheufelen, Oberlenningen (Württernberg) 

Dr. jur. Paul A. Stein, 
Managing Director of Robert Bosch GmbH, Stuttgart 

Dr.-lng. He l inu t  Ste inmann,  
Chairman of the Management Board, 
Messrs. Werner & Pfleiderer 
Maschinenfabriken und Ofenbau, Stuttgart 

Dr. rer. po l .  Rüdiger Stursberg, 
Member of the Board of Managing Directors, 
Aesculap-Werke AG formerly Jetter & Scheerer, 
Tuttlingen 

C. E. M a x  Wi l l i ba ld  Erbgraf v o n  W a l d b u r g  
zu W o l f e g g  u n d  Waldsee,  
Schloss Wolfegg 

C. D. Georg  Fürst  v o n  W a l d b u r g  zu Zei l  
u n d  Trauchburg,  
Schloss Zeil 

Dr .  jur. Chr i s toph  Wocher ,  
Managing Director, Bausparkasse Gemeinschaft der Freunde 
Wüstenrot, gemeinnützige GmbH, Ludwigsburg 



Dr. Ernst Zimmermann, 
Chairman of the Management of 
Motoren- und Turbinen-Union München GrribH and 
of the Management of Motoren- und Turbinen-Unioti 
Friedrichshafen GmbH, Munich 

Advisory Council of Wuppertal 

Dipl.-lng. Dieter Metzenauer, Chairman, 
Partner and Managing Director, 
Metzenauer & Jurig GmbH, Wuppertal 

Walter Kaiser, Deputy Chairman, 
Partner arid Managing Director, 
Gebr. Kaiser & Co. Leuchten KG, Arnsberg (Westf.) 

Dr. Armin Albano-Müller, 
Partner and Mariaging Director, 
Sctiwelrncr Eisenwerk Müller & Co. GmbH, Schwelm 

Manfred von Baum, 
Managing Director, von Baum 
Verwaltung GmbH & Co. KG, Wiippertal 

Gottfried F. Beecker, 
Member of the Board of Managing Directors, 
Gold-Zack Werke AG, Mettmann 

Wilhelm Bomnüter, 
Partner and Managitig Director, Vossloh-Werke GtiibH, 
Werdohl 

Dipl.-Kfm. Helmut Bremshey, 
Member of the Board of Maiiagirig Directors, 
Bremshey AG, Solingen 

Rechtsanwalt Dr. Heinz Frowein, 
Wuppertal 

Peter Frowein, 
Partner in Frowein & Co. KGaA, Wuppcrtal 

Hans Joachim Fuchs, 
Senator E. h., Partner and Managing Director, 
Otto Fiictis Metallwerke, Meinerzhageri (Westf.) 

Dr. Michael Girardet, 
Partner in W.  Girardet, Wuppertal 

Dipl.-Kfm. Hartwig Göke, 
Chairman of thc Board of Managing Directors. 
Rlieiniscti-Westfalische Kalkwerke AG, Wuppcrtal 

Wilhelm Hardt, 
Parltier in Messrs. Johann Wülfing & Sohn, Remsclieid 

Kurt Henkels, 
Co-proprietor of Messrs. Stocko 
Metallwarenfabriken Henkels und Sohn GmbH & Co., 
Wuppertal 

Professor Dr.-lng. Dr. h. C. Kurt Herberts, 
Scnalor E. h., Wuppertal 

Dr. Dieter Heutling, 
Chairman of the Mariagemcnt,. 
L. B, C. Steinmüller GmbH, Giimtiiersbach 

Dipl.-Volkswirt Kurt Honsel, 
Chairman of the Board of Managiiig Directors. 
Honsel Werke AG, Meschede 

Dr. Arnold Hueck, 
Partner in Eduard Hueck KG, 
Metallwalz- und Presswerk, Ludetischeid 

Dipl.-Kfm. Peter Jagenberg, 
Partner and Managing Director, Jagenberg & Cie., 
Solinger Papierfabrik (GmbH & Co.), Solingen 

Dr.-lng. Jochen Kirchhoff, 
Partner and Managing Director, 
Stephan Witte & Co., lserlohn 

Dipl.-Wirtsch.-lng. Diether Klingelnberg, 
Partner and Managing Director, 
W. Ferd. Klingelnberg Söhne, Remscheid 

Dipl.-lng. Kurt Krawinkel, 
Chairmaii of the Advisory Council, 
Leop. Krawinkel, Bergrieustadt 

Dr. Manfred Luda, 
Lawyer and Notary, Meinerzliageti (Westf.) 

Dr.-lng. Erich Mittelsten Scheid, 
Chairmari of the Advisory Couricil of Vorwcrk & Co., 
Wiippertal 

Dipl.-lng. Günter Peddinghaus, 
Senator E. h., Partner arid Maiiagirig Director, 
Carl Dan. Peddinghaiis GmbH & Co. KG, Ennepctal 



Hans Wal te r  Pfeiffer, 
Proprietor of Ohler Eisenwerk Theob. Pfciffcr, Plcttcnbcrg 

Albrecht  R. Pickert, 
Managing Director of R .  & G. Sclimöle Metallwerke GmbH & 
Co. KG, 
Menden (Sauerland) 

Konsul A lber t  Rampelberg, 
Chairman of the Managemeiit, 
Deutsche Solvay-Werke GinbH, Solingen 

Dr. Franz J. Rankl, 
Chairman of the Management Board, 
Dr. Kurt Herbert & Co. GmbH 
formerly Otto Louis Herberts, Wuppertal 

Dr. Wa l te r  Salzer, 
Wuppertal 

Dipl.-lng. Heinz Schippers, 
Member of the Board of Managing Directors, 
BARMAG Barmer Maschinenfabrik AG, Renischeid 

Hans  Joachim Schlange-Schoningen, 
Deputy Chairman of the Board of Managing Directors, 
AKZO N.V., Arnheim (Netherlands) 

Enno  Spr ingmann,  
Partner i r i  Gebr. Hilgeland Maschinenfabrik, Wuppcrtal 

Hans  Vai l lant,  
Chairman of the Advisory Council, 
Joli. Vaillant GmbH U. Co., Remscheid 

Hans  M a r t i n  Wälzholz-Junius, 
Co-proprietor of Messrs. C. D. Wälzholz, Hohenlimburg 

Dr. Hans  Günther  Zempelin, 
Chairinati of the Board of Managing Directors, 
Enka Group, Wuppertal 

I t  is o u r  sad d u t y  t o  announce t t ie  dea ths  o f  the f o l l o w i n g  inernbers o f  ou r  Reyior ial  Adv iso ry  

Dr.- lng. K laus Geissler, 
Chairman of the Board of Managing Directors, 
Kabel- i i i id Metallwerke G ~ i t e t i w l f r i ~ i i i y s t i ~ ~ t t e  AG, Haiiover 

Dr. Richard Herigstenberg, 
Senior Partner, Messrs. Rich. Hengstcnberg, 
Weiriessiy-, Saiierkoriserveii- iirid Feiiikostfabrikeii, Essliriyeri 

Gustav Schürfeld, 
Messrs. G. Sct i~ir leld 8, Co., Harribiirg 

W e  shal l  a lways  re ine inber  the i i i  w i t h  respect  a n d  grat i tude. 



Wiesbaden jubilee 

Our Wiesbaden branch was able to ce- 
lebrate its 75th year in June 1977. When 
it started business as a deposit-taking 
branch in Wilhelrnstrasse with a staff of 
five in 1902 it was Deutsche Bank's 7th 
office in the territory which then rnade 
up the Reich. Four years later the nurn- 
ber of Deutsche Bank ernployees in 
Wiesbaden had already tripled. For a 
time the branch was nicknamed the 
"Jungfernkasse" (rnaidens' branch) as 
all the staff - except the messenger - 
were unrnarried. In 1911 Wiesbaden be- 
carne a sub-branch, and in 1920 a 
branch. The picture, bottorn right, 
shows the renovated "Jugendstil" 
facade of the branch. 
To rnark its jubilee the branch invited 
guests to attend a special celebration. 
Long before this, the public had been 
asked in advertisernents t o  show how 

Wiesbaden had looked (around 1902). 
The response was good, with over 
3,600 contributions received. A display 
in the banking hall (pictures, top and 
centre left) cornbined the best 600 
iterns. Special attractions were an early 
roulette table frorn Wiesbaden Casino 
and a touring rnotorcycle frorn 1914. 
For several days, custorners were 
served by branch employees wearing 
original costumes from the period 
around 1902. 

Our other photos show scenes frorn the 
special celebration, which was attend- 
ed by over 200 persons from Wiesba- 
den public life. Dr. Burgard, Mernber of 
the Board of Managing Directors 
(centre right), held the welcorning ad- 
dress. Below left, Wiesbaden's Lord 
Mayor, Mr. Schrnitt, is shown present- 
ing a city plaque to  Mr.  Eras, the branch 
manager. 
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Central Office: Frankfurt (Main) 1 Düsseldorf 

Domestic branchec: 

Aachen 
with 5 sub-branches 
Aalen (Württ) 
with 1 sub-branch 
Achim (Bz Bremen) 
Ahaus 
Ahlen (Westf) 
Ahrensburg (Holst) 
Albstadt 
with 1 sub-branch 
Alfeld (Leine) 
Alsdorf (Rheinl) 
Alsfeld (Oberhess) 
Altena (Westf) 
Altenkirchen (Wester 
Alzey 
Arnberg 
Andernach 
Ansbach 
Arnsberg 
with 1 sub-branch 
Aschaffenburg 
Asperg 
Attendorn 
Augsburg 
with 7 sub-branches 
Aurich 
Backnang 
Bad Berleburg 
Bad Driburg (Westf) 
Bad Dürkheim 
Baden-Baden 
Bad Harzburg 
Bad Hersfeld 
Bad Hom burg v d  H 
Bad Honnef 
Bad lburg 
Bad Kreuznach 
Bad Lauterberg 
Bad Lippspringe 
Bad Mergentheim 
Bad Munstereifel 
Bad Neuenahr 
Bad Oeynhausen 
Bad Oldesloe 
Bad Pyrmont 

Bad Sachsa (Südharz) 
Bad Salzuflen 
with 1 sub-branch 

Bad Segeberg 
Bad Tölz 
Bad Wildungen 
Bad Wörishofen 
Bad Zwischenahn 
Balingen 
Bamberg 
Barsinghausen 
Baunatal 
Bayreuth 
Beckum (Bz Münster) 

-W) Bendorf (Rhein) 
Bensberg 
now: Beryisch Gladbach 

Bensheim 
Bergen-Enkheim 
now: Frankfurt 

Bergheim (Erft) 
Bergisch Gladbach 
with 1 sub-branch 

Bergneustadt 
Bernkastel-Kues 
Betzdorf (Sieg) 
Beverungen 
Biberach (Riss) 
Bieden kopf 
Bielefeld 
with 7 sub-branches 

Bietigheim (Wurtt) 
Bingen (Rhein) 
Blomberg (Lippe) 
Bocholt 
Bochum 
with 7 sub-branches 

Bockuni-Hövel 
now: Hamm 

Böblingen (Württ) 
Bonn 
with 6 sub-branches 
Bonn-Bad Godesberg 
Boppard 
Borken 

Bottrop 
with 1 sub-branch 
Bramsche (Bz Osnabrück) 
Braunschweig 
with 12 sub-branches 
Bremen 
with 14 sub-branches 
Bremen-Vegesack 
Bremerhaven 
with 3 sub-branches 
and 1 paying office 
Bretten (Baden) 
Brilon 
Bruchsal 
Bruhl (Bz Cologne) 
Brunsbüttel 
Buchholz i d Nordheide 
Bühl (Baden) 
Bünde 
Burgdorf (Han) 
Burscheid (Rheinl) 
Buxtehude 
Castrop-Rauxel 
with 1 sub-branch 
Celle 
Clausthal-Zellerfeld 
Cloppenburg 
Coburg 
Coesfeld 
Cologne 
with 26 sub-branches 
Crailsheim 
Cuxhaven 
Dachau 
Darmstadt 
witti 5 sub-branches 
Datteln (Westf) 
Deggendorf 
Deidesheim 
Delmenhorst 
Detmold 
Dietzenbach 
Dillenburg 
Dinslaken (Niederrhein) 
with 1 sub-branch 
Dormagen (Niederrhein) 
Dorsten 
Dortmund 
with 14 sub-branches 

Dreieich 
Dülmen 
Düren (Rheinl) 
with 1 sub-branch 
Düsseldorf 
with 31 sub-branches 
Düsseldorf-Benrath 
with 1 sub-branch 
Duisburg 
with 19 sub-branches 
Duisburg-Hamborn 
with 3 sub-branches 

Duisburg-Rheinhausen 
Duisburg-Ruhrort 
Einbeck 
Eiserfeld (Sieg) 
now: Siegen 
Eislingen 
Eitorf 
Ellwangen (Jagst) 
Elmshorn 
Elten 
Eltville 
Emden 
Emmendingen 
Emmerich 
Emsdetten 
Engelskirchen 
Ennepetal (Westf)-Milspc 
with 1 sub-branch 

Erkelenz 
Erkrath (Bz Düsseldorf) 
Erlangen 
Eschborn 
Eschwege 
Eschweiler 
Espel kamp 
Essen 
with 25 sub-branches 

Esslingen (Neckar) 
Ettlingen (Baden) 
Euskirchen 
Eutin 
Fellbach (Würrt) 
Flensburg 
with 3 sub-branches 

Forchheim 
Frankenthal (Pfalz) 



Frankfurt (Main) 
with 23 sub-branches 
and 1 paying office 
Frankfurt (Mainl-Höchst 
Frechen 
Freiburg (Breisgau) 
with 7 sub-branclies 
Freising 
Freudenberg (Kr Siegen) 
Friedberg (Hess) 
Friedrichsfeld 
now: Voerde 
Friedrichshafen 
Fürstenfeldbruck 
Fürth (Bay) 
with 1 sub-branch 
Fulda 
wilh 1 sub-brarich 
Gaggenau (Murgtal) 
Garmisch-Partenkirchen 
Geesthacht 
Geislingen (Steige) 
with 1 sub-branch 
Geldern 
Gelsenkirchen 
with 5 sub-branches 
Gengenbach 
Georgsmarienhütte 
with 1 sub-branch 
Gerlingen (Würt t )  
Germering 
Gernsbach (Murgtal) 
Gersthofen 
Geseke (Westf) 
Gevelsberg 
Giengen (Brenz) 
Giessen 
now: Lahn 
Gifhorn 
with 1 sub-branch 
Ginsheim-Gustavsburg 
Gladbeck (Westf) 
with 1 sub-branch 
Goch 
Göppingen 
with 1 sub-branch 
Göttingen 
with 1 sub-branch 
Goslar 
with 1 sub-branch 

Grefrath 
Grenzach-Wyhlen 
Greven (Westf)  
Grevenbroich 
Griesheim ÜIDarmstadt 
Gronau (Leine) 
Gronau (Westf) 
Gross-Gerau 
Gütersloh 
with 1 sub-branch 
Gummersbach 
with 1 sub-branch 
Haan (Rheinl) 
Hagen (Westf) 
with 8 siib-branches 
Haiger 
Halle (Westf) 
Hamburg 
with 44 sub-branches 
Hamburg-Altona 
Ham burg-Bergedorf 
Hamburg-Harburg 
Hameln 
Hamm (Westf) 
with 3 sub-branchcs 
Hanau 
Hanover 
with 18 sub-branches 
Hann. Miir iden 
Harsewirikol ÜIGütersloh 
Haslach (Kinzigtal) 
Hattinyen (Ruhr) 
Hailscn i i lof fenbach 
Heidelherg 
wirh 5 sub-braricties 
Heidenheim (Brenz) 
Heilbronn (Ncckar) 
witti 1 sub-branch 
Heiligenhaus (Dusseldorf) 
Heltnstedt 
Hemer 
Herincf (Sieg) 
Heppenheim 
Herhorn (Dillkr) 
Hcrdcckc (Ruhr) 
Herford 
Herne 
with 4 sub-branches 
Herten (Wcstf )  

Herzberg (Harz) 
Herzogenrath 
with 1 sub-branch 
Heusenstamm 
Hilden 
with 1 sub-branch 
Hildesheim 
with 2 sub-branches 

Hockenheim (Baden) 
Höhr-Grenzhausen 
Höxter 
Holzminden 
Horn - Bad Meinberg 
Huckelhoven 
Huckeswagen 
Hürth (Bz Cologne) 
Husum (Nordsee) 
Ibbenbüren 
Idar-Oberstein 
with 1 sub-branch 

lnyelheim (Rhein) 
lngolstadt (Donau) 
with 2 sub-branches 

Iserlohn 
with 1 sub-branch 
ltzehoe 
Jever 
Julich 
Kaarst 
Kaiserslautern 
with 1 sub-branch 
Kamp-Lintfort 
Karlsruhe 
with 6 sub-branches 

Kassel 
with 5 sub-branches 
Kehl 
Kempen (Niederrhein) 
Kempten (Allyäu) 
Kettwig 
now: Essen 

Kevelaer 
Kiel 
with 7 sub-brancties 

Kierspe (Westf) 
Kirchheim unter Teck 
Kirchhellen 
now: Bottrop 

Kleve (Niederrhein) 
with 1 sub-branch 
Koblenz 
with 1 sub-liranch 
Königsbrunn 
Königstein (Taunus) 
Konstanz 
with 2 sub-brancties 
Kon t  ÜITrier 
Korbach 
Kornwestheim (Wür 
Korschenbroich 
Krefeld 
with 7 sub-branches 

Krefeld-Uerdingen 
Kreuzau 
Kreuztal (Kr Siegen) 
Kronberg (Taunus) 
Kulmbach 
Laasphe 
Laatzen 
Lage (Lippe) 
Lahn-Giesscn 
La hn-Wetzlar 
La hnstein 
Lahr (Schwarzw) 
Landau (Pfalz) 
Landsberg (Lech) 
Landshut 
Landstuhl 
Langen (Hess) 
Langenfeld (Rheinl) 
Lanyenhagen (Han) 
with 1 sub-branch 
Lauenburg 
Lauterbach (Hess) 
Leer (Ostfriesl) 
Leichlingen (Rheiril) 
Leimen 
Leinfelden 
Lemgo 
Lengerich (Westf) 
Lennestadt 
Leonberg (Württ) 
Leutkirch 
Leverkusen 
with 2 sub-branches 

Leverkusen-Oplader 



Limburg 
Limburgerhof 
Lindau (Bodensee) 
Lingen 
Lippstadt 
Löhne (Westf) 
Lörrach 
with 1 sub-branch 
Lohne (Oldb) 
Ludwigsburg (Württ) 
with 1 sub-braricti 
Ludwigshafen (Rhein) 
with 6 sub-hranclies 
Lübeck 
with 5 sub-branches 
Lüdenscheid 
Lüneburg 
with 1 sub-brancti 
Lünen 
with 1 sub-branch 
Maikammer 
Mainr 
with 4 sub-branches 
Mannheim 
with 18 sub-branclies 
Marbach 
Marburg (Lahn) 
Marl (Kr Rccklinghausen) 
Mayen 
Meckenheim (Rheinl) 
Meerbusch 
with 1 sub-branch 
Meinerzhagen (Westf) 
Melle 
Memmingen 
Menden (Sauerl) 
Meppen 
Mettinann 
Metzingen (Württ) 
Minden (Westf) 
Mönclienglad bach 
witli 8 sub-branches 
Mönchengladbach-Rheydt 
Moers 
with 2 sub-brancties 
Monheim (Rheinl) 
Mosbach (Baden) 
Mühlacker (Württ) 
Mühldorf (Inn) 

Mühlheim (Main) 
Mülheim (Ruhr) 
with 1 sub-branch 
Müllheim (Baden) 
Münster (Westf) 
with 8 sub-branches 
Munich 
with 46 sub-brancties 
Munster 
Nagold 
Neckarsulm 
Nettetal 
with 1 sub-brancli 
Neuburg (Donau) 
Neuenrade 
Neu lsenburg 
Neumünster 
Neunkirchen(Kr Siegel 
Neuss 
with 4 sub-branches 
Neustadt (b  Coburg) 
Neustadt (Weinstr) 
Neu-Ulrn 
Neuwied 
with 1 sub-hranch 
Nieder-Roden 
now: Rodyau 
Nienburg (Weser) 
Nördlingen 
Norden 
Norderney 
Norderstedt 
Nordhorn 
Northeim 
Nürtingen 
Nuremberg 
with 13 sub-braricties 
Oberhausen (Rheinl) 
with 9 sub-branches 
Oberkirch (Baden) 
Oberursel (Taunus) 
Öhringen 
Oelde 
Oerlinghausen 
Offenbach (Main) 
with 2 sub-branches 
Offenburg (Baden) 
Oldenburg (Oldbg) 
with 1 sub-brancli 

Olpe (Westf) 
Opladen 
now: Leverkusen 
Osna brück 
with 5 sub-branches 
Osterholz-Scharmbeck 
Osterode (Harz) 
Ottobrunn 
Paderborn 
Papen burg 
Peine 
Pforzheim 
witti 3 sub-branches 
Pfullingen (Württ) 
Pinneberg 
Pirmasens 
with 1 sub-branch 

n) Planegg 
Plettenberg 
Plochingen 
Ouakenbrück 
Radolfzell 
Rastatt 
Ratingen 
wiih 3 sub-branches 
Raunheim 
Ravensburg 
witti 1 sub-braricti 
Recklinghausen 
Regensburg 
with 4 sub-branches 
Reinbek (Bz Hamburg) 
Remagen 
Remscheid 
with 5 sub-brariches 

Rendsburg 
Reutlingen 
with 1 sub-branch 
Rheda-Wiedenbrück 
Rhein bach 
Rheinberg (Rheinl) 
Rheine (Westf) 
witti 2 sub-branches 
Rheinfelden (Baden) 
Rheinhausen 
now: Duisburg 
Rheydt 
now: Mönchengladbach 
Rinteln (Weser) 

Rodgau 
Rosenheim (Bay) 
Rottenburg 
Rottweil 
Rüsselsheim (Hess) 
with 1 sub-branch 

Säckingen 
Salzgitter-Bad 
with 2 sub-branches 
Salzgitter-Lebenstedt 
with 1 sub-branch 

Salzgitter-Watenstedt 
St. Georgen (Schwarzw) 
Schmallenberg (Sauerl) 
Schopfheim 
Schorndorf (Württ) 
Schüttorf 
Schwäbisch Gmünd 
with 1 sub-branch 
Schwäbisch Hall 
Schweinfurt 
Schwelm 
Schwenningen (Neckar) 
now: VS-Schwenningen 

Schwerte (Ruhr) 
Schwetzingen 
Seesen 
Siegburg 
Siegen 
with 4 sub-bratiches 
Siegertsbrunn 
Sindelfingen 

Singen (Hohentwiel) 
Soest 
Solingen 
with 4 sub-branches 
Soltau 
Sonthofen 
Spaichingen 
Spenge 
Speyer 
Sprendlingen (Hess) 
now: Dreieich 

Sprockhövel (Westf) 
Stade 
Stadthagen 
Stadtlohn 
Starn berg 



Steinfurt 
with 1 sub-brancti 
Stolberg (Rheinl) 
Straubing 
Stuttgart 
with 14 sub-branches 
Stuttgart-Bad Cannstatt 
Sundern (Sauerl) 
Titisee-Neustadt 
Tönisvorst 
Tra ben-Trarbach 
Triberg (Schwarzw) 
Trier 
with I sub-branch 
Troisdorf 
Tübirigen 
with 1 sub-branch 
Tuttlingen 
Übach-Palenberg 
Iiberlingen (Bodensee) 
Uelzen 
Ulm (Donau) 
with 1 sub-branch 
Unna 

Vechta 
Velbert (Rheinl) 
with 1 sub-branch 
Verden (Aller) 
Verl 
Viernheim (Hess) 
Viersen 
with 3 sub-branches 
Villingen (Schwarzw) 
now: VS-Villingen 
Voerde 
Vohburg 
Vreden (Westf) 
Waiblingen 
Waldbröl 
Waldkirch (Breisgau) 
Waldshut 
Waltrop 
Wangen (Allgäu) 
Warendorf 
Wattenscheid 
now: Bochum 
Wedel (Holst) 
Weener (Ems) 

Wegberg 
Wehr (Baden) 
Weiden (Opf) 
Weil (Rhein) 
Weilheim 
Weingarten (Württ) 
Weinheim (Bergstr) 
with 1 sub-branch 
Weicsenthurm 
Werdohl 
Werl (Westf) 
Wermelskirchen 
Werne 
Wesel (Niederrhein) 
with 1 sub-branch 
Wesseling (Bz Colognc) 
Westerland 
Wetzlar 
now: Lahn 
Wiesbaden 
with 6 sub-branches 
Wiesloch 
Wilhelmshaven 
with 1 sub-branch 

Willich ( B r  Düsseldorf) 
with 1 sub-branch 
Wipperfürth 
Wissen (Sieg) 
Witten 
with 2 sub-branches 
Wittlich 
Wörth am Rhein 

Wolfenbüttel 
Wolfsburg 
with 4 sub-branches 

Worms 
Wülfrath 
Würselen (Kr Aachen) 

Würzburg 
with 3 sub-branches 

Wuppertal 
with I 7  sub-branches 
and 1 paying office 

Xanten 
Zell (Mosel) 

Zirndorf 
Zweibrücken 



Holdings in German banks and other German credit institutions 

Berliner Disconto Bank Aktiengesellschaft, Berlin . 72 offices 

Saarländische Kreditbank Aktiengesellschaft, Saarbrücken . 7 sub-branches 
Further offices in the Saar: Bexbach, Dillingen, Homburg . 1 sub-branch, Lebach, Merzig, 
Neunkirchen . I sub-branch, Saarlouis, St. Ingbert, Völklingen 

Deutsche Centralbodenkredit-Aktiengesellschaft, Berlin - Cologne 

Frankfurter Hypothekenbank, Frankfurt (Main) 

Deutsche Kreditbank für Baufinanzierung Aktiengesellschaft, Cologne 

GEFA Gesellschaft für Absatzfinanrierung mbH, Wuppertal 
Further offices: Berlin . 2 sub-branches, Bielefeld, Düsseldorf, Frankfurt (Main), Hamburg, Hanover, 
Munich, Nuremberg, Saarbrücken, Stuttgart, Ulm 
Subsidiary: GEFA-Leasing GmbH, Wuppertal 



Our bases throughout the world 

Foreign branches 

Argentina: Buenos Aires and Rosario 
Brazil: S5o Pacilo 
France: Paris 
Japar~: Tokyo 
Parayua y: Asuncion 
Unitcd Kingdorn: London 

Atlantic Capital Corporation, 
New York 

Compagnie Financiere de la Deutsche Bank AG, 
Li~xemboury 

DB Finance (Hong Kong) Ltd., 
Hong Konq 

Deutsche Bank (U.K.) Finance Ltd., 
London 

Representative offices abroad 

Africa: Cairo Dr. Gerhard Behrens 
Lagos Michael Rücker 

America: Bogota Alberto Veciana 
Caracas Konrad Zimmermann 
Mexico Manfred Hamburger 
Rio de Janeiro Rüdiyer Zaddach 
Santiago 
de Chile Winfried Kreklau 
Toronto Klaus Bartels 

Asia: Beirut 
Hong Kong Paul von Bcnckendorff 
Osaka Peter Ehrenspeck 
Tehran Friedrich Otto Wolfensteller 

Australia: Sydney Joachim Hans Lawonn 

Europe: lstanbul Siegfried Brunnenmiller 
Madrid Karl-Otto Born 
Milan Dr. Hartmut Jerosch 
Moscow Matthias Hofmann-Werther 

Associated cornpanies 

Briizil: Banco Bradesco de lnvestimento S.A., Sao Paulo 

Netherlands: H. Albert de Bary & Co. N.V., Amsterdam (together with Amsterdam-Rotterdam Bank N.V.) 

Spaifi : Banco Comercial Transatlantico, Barcelona 

United Kingdorn: Al-Bank Al-Saudi Al-Alami Ltd. (Saudi International Bank), London 
European Brazilian Bank Ltd., London 
International Mexican Bank Ltd., London 
Iran Overseas Investment Bank Ltd., London 

Further holdings in banks in 

A fricil: Abidjan - Brazzaville- Casablanca - Dakar - Libreville - Lome - Ndjamena - Rabat- Yaounde 

America: Bogota - Montevideo 

Asiij : Bombay - Karachi - Kuala Lumpur - Manila - Seoul -Tehran 

Eilrope: Athens - Helsinki - Madrid 
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EBlC Group 

EBlC banks Board of EBlC 

B Amsterdam-Rotterdam Bank N.V. 

U Banca Commerciale ltaliana 

Deutsche Bank AG 

Midland Bank Limited 

C i  Societe Generale de Banque S.A. 

@ Societe Generale (France) 

J. R. M. van den Brink 
C. F. Karsten 

A. Monti 
A. Righi 

H. Treichl 
G. N. Schmidt-Chiari 

F. W. Christians 
W. Guth 

Lord Armstrong of Sanderstead 
M. G. Wilcox 

P. E. Janssen 
R. Alloo 

M. Laure 
M. Vienot 

EBlC Secretariat 
European Banks' International Corripariy S.A. (EBIC S.A.), Brussels 

Joint ventures 

FederalRepublic Europäiscti-Arabisclie Bank GmbH, Frankfurt (Main) 
of Germany E~iropcan Asian Bank AG, Hambcirg 

Asia Offices of the Europeari Asian Bank AG, Harnburg: 
Hong Kong, Jakarta, Karachi, Kuala Luinpur, Manila, Singapore 

Australia Eciro-Pacific Finance Corporatiori Ltd., Melbourne and Sydney 

Belgium Batique Europeenne de Credit (BEC), Brussels 
European Arab Bank (Brussels) S.A., Brussels 

United Kingdom European Arab Bank Ltd., London 
European Banking Company Ltd., London 

USA Europcan American Banking Corporation, New York, Los Angcles and San Francisco 
European American Bank &Trust Cornpany, New York 

Joint representative office 

Republic of European Banks' International Company (Pty) Ltd., Johannesburg 
South A frica 


