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On February 14, 1979, 

Dr. Hans Leibkutsch 
passed away at the age of 54 years. 

He served our bank for almost two decades, devoting all his strength 

and abilities to its development. With his great breadth of knowledge, 

his untiring energy and outstanding personality, his endeavours were 

crowned with lasting success and our bank is greatly indebted to  hirn. 

His wise counsel, founded on rich experience, was highly valued by 

numerous companies and friends at home and abroad as well as by 

public authorities. The German export industry, in particular, 

benefited greatly from his advice and assistance. 

With the passing away of this exceptional man, we have suffered an 

immeasurable loss. We shall always treasure his memory. 



On September 16, 1978, 

Fritz Gröning 
passed away at the age of 76 years. He had served our bank since 

1922, had been a member of the Board of Managing Directors from 

1953 to  1968 and subsequently a member of the Supervisory Board 

until 1971. 

During his almost 50 years' activity, Fritz Gröning played a major role 

in promoting our bank's business in the Düsseldorf area. With his 

excellent knowledge of capital market affairs and the syndicate 

business, his services were of great value to  the bank, particularly in 

the reconstruction years. Thanks to  his expertise, judgement and 

human qualities, he was highly esteemed everywhere. 

We shall always cherish his memory. 
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Report of the Board of Managing Directors 

Economic climate improved 

In 1978, overall economic activity in the Federal Re- 
public of Germany developed more favourably than was 
to be expected after the disappointing results of the first 
few months. Real growth in national product, at 3.4%, 
was almost in line with the forecasts. Economic expan 
sion was thus somewhat stronger than in the previous 
year. 

At the beginning of the year, unfavourable weather 
conditions, labour conflicts and persistent turbulence on 
the currency front depressed economic activity. The sec- 
ond quarter then saw a turn for the better. From mid- 
year, the cyclical upward-tending forces - particularly on 
the domestic side - strengthened markedly. The sum- 
mer slack period was less severe than usual. In the last 
few months of the year, the business climate showed a 
considerable improvernent on the low point in spring. 
The prospects of a continued cyclical rise appeared not 
unfavourable. Although new clouds appeared on the ec- 
onomic horizon at the end of the year with the labour 
conflict in the steel industry and the onset of a cold 
weather period, business sentiment, however, remained 
basically optimistic. On the labour rnarket, the situation 
improved slightly due to the economic recovery. For the 
first time since 1974, the annual average number of job- 
less was again less than a million. The unemployrnent 
rate fell frorn 4.5% to 4.4%. At the Same time, the number 
of vacancies increased substantially cornpared with the 
corresponding months of the previous year. Companies 
were often no longer able to find suitably qualified staff 
to fill vacant positions. 

Capacity utilization in industry fell slightly to begin 
with, but then rose again frorn June. At 82q0 in October 
1978 it was slightly higher than the corresponding level 
of the preceding year, but - with great differentes be- 
tween the various sectors - still considerably lower than 
optimal utilization. 

Greater price stability 

The rise in the cost of living was curbed so effectively 
in 1978 that, at an average 2.6V0 (previous year 3.9%). it 
equalled the rates of price rise usual in the sixties. In De- 
cember, industrial producer prices were only 2.0°/0 up on 
their 1977 year-end level. Major factors behind the grea- 
ter stability in the value of money were the further ap- 

preciation of the D-Mark and the connected fall in im- 
port prices. In addition, i t  was not possible for a large 
number of companies to pass on increased costs - espe- 
cially in the wage sector - in their prices. Persistently 
weak demand at the same time as tougher dornestic and 
foreign competition prevented this. This enforced price 
stability led to diminishing profit margins in many 
branches of industry. 

Foreign demand lost impetus 

In 1978, foreign demand played only a small Part in the 
recovery in business activity. Until June, only slightly 
more orders were received from abroad than in the pre- 
ceding year. In the second half, demand for export 
goods picked up again somewhat, but did not by any 
means attain its previous momentum. 

Federal German exports rose by 4.1% in real terms. 
This is about in line with world trade growth. Thus, de- 
spite the revaluation of the D-Mark, the German export 
industry was generally able to maintain its position on in- 
ternational markets. The earning power of many com 
panies has suffered considerably here, however, be- 
cause price concessions often had to  be made to  for- 
eign buyers. 

In value terms, imports and exports both increased by 
4%. In volume terrns, however, growth on the import 
side (+7.3~/0) was appreciably higher than in exports 
(+4.1%) due to  the fact that import prices fell, whilst 
export prices did not change. 

The resulting improvement in the real terrns of trade 
between the Federal Republic of Germany and its for- 
eign partners caused the German export surplus to  rise 
by DM 2.3 bn. to DM 40.7 bn. Furthermore, the deficit on 
services and transfers was down on 1977. Consequently, 
the surplus on current account rose again for the first 
time in three years. 

Private consumption contributed t o  recovery 

Private consumption proved to be a support for econ- 
omic activity. Here, the nominal wage increases (+5.2%) 
considerably strengthened real purchasing power owing 
to the diminished rise in the cost of living. Additional 
support came from the tax alleviations passed by the 
Federal Government in 1977. And, once again, large 



arnounts released under premium savings agreements 
were spent on consumption. Besides this, there was a 
further increase in consurners' recourse to  credit at fa- 
vourable rates of interest. 

Public sector continues on  expansionary Course 

In the year under review, the public sector maintained 
the expansionary financial policy it had pursued since 
autumn 1977. State spending grew more strongly than 
revenues. Consequently the public sector deficit in- 
creased by roughly one quarter to  about D M  40 bn. after 
the brief consolidation phase in 1976177. But it was still 
markedly lower than the record deficit of D M  59 bn. in 
1975. 

The rise in spending favoured public sector invest- 
rnent above all, whereas growth in consumption re- 
mained lower than growth in national product. This 
meant a correction of less favourable developments in 
previous years. From 1975 to 1977, public sector invest- 
ment spending had fallen, not only in relation to the ris- 
ing budget volume but even in absolute terms as well. A 
change was urgently needed, for both cyclical and finan- 
cial policy reasons. This change must not on any ac- 
Count be limited to  one budget period only, but should 
mark a change in the budget policy trend. 

The increased investment spending was the result of 
various programmes to promote business activity, in- 
cluding the "investing for the future" Programme pro- 
viding for a volume of DM 6.5 bn. for 1978. This stronger 
public sector activity had a positive cyclical effect in the 
construction and civil engineering field above all and, 
besides this, contributed to the recovery in the capital 
goods industry. 

Recovery in private investment again 

Despite many difficulties and constraints, private in- 
vestrnent activity developed relatively favourably after 
overcoming the shock at the beginning of the year. In 
1978, investment in manufacturing industry rose by close 
on 11% in nominal termc and by no less than 24% in con- 
struction. 

The growth in investment activity was due, arnongst 
other things, to the irnprovement in the business climate 
frorn the beginning of the second quarter. This develop- 

ment was accelerated by the "announcernent effect" of 
the cyclical policy rneasures discussed at the world eco- 
nornic summit during the surnrner. Positive repercus- 
sions in other branches came frorn the persistently good 
development in vehicle construction and the rapidly 
expanding demand in the building industry. 

Thus, while developments in individual sectors 
showed considerable differences. investment was a 
source of stimulus for business activity as a whole. 
Though a large proportion of industrial investment con- 
tinued to  be in rationalization - owing above all to the 
continued rise in costs - capacity expansion as a rnotive 
for investment gained sornewhat in importance in 1978 
compared with the previous years. 

Still no self-sustaining business activity 

For the German economy, 1978 brought Progress to- 
wards price stability and growth. The target of reducing 
unernployment also came a little closer. As far as exter- 
nal equilibriurn is concerned, there was not much 
change. 

This overall balance may seem alrnost satisfactory. I t  
should not be overlooked, however, that the long 
hoped-for, self-sustaining upswing has not yet begun. 
The Governrnent's programmes to stimulate economic 
activity and thus above all the increased public sector 
spending were the strongest expansionary factor in 
1978. But as long as business activity depends largely on 
state deficit-spending, it will remain to  a certain extent 
"borrowed". In a highly-developed economy like ours, it 
should not be the job of fiscal policy to continuously sti- 
mulate business activity. In the long run, the Federal 
Republic cannot afford budget deficits on the scale of 
the past few years. 

Public sector debt rose during the last five years by 
roughly DM 200 bn. to  about DM 400 bn. It has doubled 
since 1973. Over the Same period, the related interest 
payments increased by 121%. Illtimately, the state can 
only meet its obligations from tax revenues. Thus, a 
permanent deficit-spending policy reinforcec the al- 
ready existing tendency to  increace the share of national 
income originating in the public sector. 



Credit, financial and economic policy survey 

1.1. Most important provisions of Tax 
Amendment Act of 16. 8. 1977 and Act con- 
cerning tax relief and investment promotion 
of 4. 11. 1977 take effect. 

19.1. Bundesbank decides on following tech- 
nical measures: with effect from 1. 3.. banks 
can Set off domestic legal tender against mi- 
nimum reserve, at the Same time forfeiting 
their "Nebenplatt" privilege. Minimum re- 
serve ratios on liabilities to residents in- 
creased by 8%. Transitional regulation fore- 
Seen for certain banks. 

25.1. Annual economic report approved: real 
econornic growth roughly 3.5%. 

27.1. Federal Budget for 1978 approved by 
Bundestag: expenditure D M  188.7 bn. 
(t10.596). net borrowing requirement 
DM 30.8 bn. 

10.2. Norwegian krone devalued by 8% in Eu- 
ropean currency "snake" with effect from 
13. 2. 78. 

1.3. For the first time. US-dollar rate in 
Frankfurt (Main) below D M  2. 

10.3. Bundesbank again buys trade bills with 
agreed repurchase after 10 days (interest rate 
31h%). Discontinued on 19. 6. 

13.3. Swap credit line between Bundesbank 
and U.S. Fed. increased by US$ 2 bn. to  US$ 
4 bn. At the same time, American Treasury 
provides for sale of 600 million SDR to Bun- 
desbank for procurement of D-Mark. 

12.4. Federal Government approves "Overall 
research and technology concept for small 
and medium-sized businesses"; direct aid of 
roughly D M  350 m. in 1978. 

24.4. Five economic research institutes pub- 
lish joint diagnosis (spring report); estimated 
real growth in 1978: 2.5%. 

18.5. With effect from 1. 8.. minirnum re- 
serve ratios on banks' foreign liabilities re- 
duced and brought into line with lower ratios 
on domestic liabilities. At the Same time. min- 
irnum reserve on growth in foreign liabilities 
discontinued. Minimum reserve ratios on 
domestic and foreign liabilities reduced by 7% 
all round from 1. 6.. releasing liquidity of 
roughly DM 4.5 bn. to  bsnks. 

29.6. Rediscount quotas increased by 
DM 3 bn with effect from 1 7 At the same 
time, method of calculation altered 

1.7. D M  4.35 bn.-programme of Federal Gov- 
ernment and Länder to promote investments 
for the conservation of heating energy cornes 
into operation. 

6.17.7. European Council in Bremen commis- 
sions planning work on new European mone- 
tary System. 

16./17.7. At Bonn Economic Summit, Ger- 
man delegation announces additional mea- 
sures totalling up to 1% of GNP to avoid 
worldwide disturbances of economic equi- 
librium. 

18.7. Bundestag approves 21st Pension Ad- 
justment Act. Pensions increased by 4.5% as 
of 1. 1. 79; by a further 4% on both 1. 1. 80 and 
1. 1. 81. Contribution rate for state pension in- 
surance increased from 18% to 18.5% as of 
1. 1.81. 

28.7. Federal Cabinet adopts dreft budget 
plan for 1979: expenditure +8.4%; financing 
balance D M  36.1 bn. Furthermore. finance 
plan for 1978 to 1982 adopted. Proposed rises 
in expenditure: 6% in 1980, 5% in 1981 and 
4.5% in 1982, reduction of financing balance to 
D M  30.5 bn. by 1982. - Following the an- 
nouncemeot at the Bonn Economic Summit, 
Federal Cabinet submits resolutions to 
strengthen demand and improve economic 
growth (package of measures). They are in- 
tended to give expansionary boost amounting 
t o  more than D M  12 bn. (close on  1% of GNP). 

30.8. With regard to resolutions of 28. 7.. 
Federal Government approves draft Tax 
Amendment Act for 1979 and draft Act to  
amend Federal Children's Allowance Act. 
Compromise approved on 17. 11 78 by Bun- 
destag; Bundesrat approves on  24. 11. 78. 

18.9. EC Finance Ministers agree on import- 
ant fundamental questions regarding Euro- 
pean Monetary System (EMS). 

25.-28.9. Annual Conference of Internation- 
al Monetary Fund (IMF) and World Bank 
Group in Washington: increase of IMF quotas 
by 50% from 39 to roughly 58.5 billion SDR, al- 
location of 4 billion SDR p a over 3 years 
starting in 1979; payment of SDR to IMF 
amounting to 25% of quota increase. 

4.10. Federal Government decides to waive 
debts of 30 poorest developing countries; in. 
terest and redemption payments waived in 
amount of D M  4.3 bn. 

15.10. Finance Ministers and Central Bank 
Governors of countries participating in cur- 
rency "snake" agree on revaluation of 
D-Mark by 4% vis-8-vis Danish and Norwe- 
gian krone, by 2% against Dutch guilder as 
well as Belgian and Luxembourg franc. 

19.10. With effect from 1. 11.. minimum re- 
serve ratios on banks' domestic foreign liabili- 
ties increased by 9%. Bank liquidity totalling a 
good D M  4 bn. inmobilized. 

20.10. Bundestag approves changes in the 
law for "package of measures" of 28. 7. 1978. 
Still unresolved is question of compensation 
for lower Payroll Tax revenues at local govern- 
ment level in 1980. 

23.10. Five economic research institutes 
publish their "autumn report": growth in real 
national product in 1979 estimated at roughly 
4%. inflation roughly 3.5%. 

30.10. US-dollar rate in  Frankfurt (Main) 
reaches lowest point: US$ 1 = D M  1.7285. 

1.1 1. Swap credit line between Bundesbank 
and U.S. Fed. increased t o  US$6 bn. Bundes- 
bank takes over 600 million SDR frorn Ameri- 
can Treasury. (In connection with the rnea- 
sures announced by the U.S. Administration 
on 1. 11. to  stabilize the dollar.) 

20.1 1. Council of Economic Experts for the 
Assessment of Overall Economic Trends sub- 
mits annual report for 1978179: growth in real 
national product in 1979 estimated at 3.5% t o  
4%. 

5.12. Nine EC heads of government resolve 
unanimously On creation of European Mone- 
tary System (EMS). Planned introduction 
date: 1. 1. 1979. with United Kingdom joining 
later. 

6.12. On behalf of U.S.A.. Bundesbank an- 
nounces public offer of DM-denominated 
promissory notes of the U.S.A. (Carter notes) 
against corresponding loans. Bundesbank al- 
locates notes for total of DM 3.04 bn. 

13./14.12. Announcement of money stock 
growth target for 1979 too: central bank mo- 
ney stock growth from 4th quarter of 1978 to 
4th quarter of 1979 to be kept within range of 
6% to 9%. 

14.12. Rediscount quotas lowered by about 
D M  5 bn. with effect from 1. 1. 1979. 

18.1. From 19. 1.. lombard rate raised-from 
3%% to 4%. From 1. 2.. minirnum reserve ratios 
increased by 5%. About D M  3 bn. immobi- 
lized. 

13.3. European Monetary System (EMS) 
comes into operation. 

29.3. Wi th effect from 30. 3.. discount rate 
raised from 3% to 4% and lombard rate from 
4% to 5%. Rediscount quotas increased from 
1. 4. by D M  5 bn. to  roughly D M  27 bn. 



lmprove profits to secure lasting rise in  investment 

The foundations for a further cyclical recovery in 1979 
have irnpoved. The basis for an upswing - rneasured by 
the branches of iridustry affected - has broadened. But 
a lasting rise in business activity cannot be regarded as 
certain as long as private investment activity and the 
connected self-sustaining forces in the economy have 
not fully taken shape. The future growth of the German 
econorny depends largely on whether the increase in pri- 
vate investment in 1978 proves to be only a short-lived, 
passing phase or whether it marks the beginning of a 
lasting developrnent. 

The profit situation, which is extremely irnportant for 
companies' propensity to  invest, irnproved slightly in in- 
dustry in the year under review - with considerable dif- 
ferences between individual sectors and cornpanies. An 
analysis of national product shows a slight shift in the 
distribution of income in favour of the business sector. 
This small increase, after years of redistribution in fa- 
vour of wage and salary incornes, has already had posi- 
tive effects on companies' investment intentions - as in 
1976 and the first half of  1977. The idea of stimulating in- 
vestment by correcting the distribution of income in fa- 
vour of enterprise is right. Though it has long been 
recornrnended by the econornic experts and acknow- 
ledged by the Federal Government, i t  had not been put 
into practice with enough consistency during the last 
few years. 

In the "Programme to  promote econornic growth and 
ernployment" of November 1977, which came into effect 
on January 1, 1978, the cyclical objectives were not giv- 
en sufficient weight cornpared with the social policy 
aspects. In the package of measures agreed by the Fed- 
eral Governrnent in July 1978 after the world economic 
surnmit, the concern with social syrnmetry prevented a 
clearer and greater orientation towards stirnulating 
growth. It was sensible to  place the main emphasis on 
tax reductions and not - as in earlier Programmes - on 
increased state spending. But the calls to reduce the 
burden of non-profit-related taxation on the business 
sector were only rnet to  a limited extent. In addition, the 
foreseen tax reductions were not to become effective 
imrnediately. Thus, an opportunity to give a strong boost 
to private investrnent by improving the taxation environ- 
ment was not sufficiently used. I t  seerns to be difficult 
politically to implernent a f irm growth policy with the 
consistent promotion of private investrnent, although it 

could make an irnportant contribution to solving the un- 
employment problem and thus, at the sarne time, consti- 
tute realistic social policy. 

Stability and productivity-oriented 
wages policy would pay off 

As a result of the wage agreernents concluded in 1978, 
gross wages and salaries increased by about 5.2% and 
thus rnore strongly, again, than productivity (+2.8O/o). 
Unit labour costs continued to rise accordingly. The 
wage agreements were, however, more in line with rhe 
state of economic activity than in the previous year, 
when agreed-scale wages and salaries had risen by far 
more than twice the growth in productivity. This step to- 
wards a rnore growth-oriented wages policy paid off in 
the end for employees: owing to  the slackening off in in- 
flation, together with tax alleviations, they obtained the 
highest growth in real wages since 1975. 

The results achieved in 1978 in the wages policy area 
indicate that a greater policy orientation towards in- 
creasing productivity is in the interests of wage and sal- 
ary-earners because i t  contributes to price stability and 
thus guarantees that as large a share as possible of 
nominal wage increases represents growth in real pur- 
chasing power. Furthermore, it underpins the efforts to 
corne closer to full employment again. 

The consequence for 1979 should be an even greater 
orientation in wages policy towards raising productivity. 
This could help to ensure that the good prospects at the 
turn of 1978179 for an increase in our real economic 
growth actually materialize. 

Just recently, clairns for nominal wage increases have 
begun to  take second place behind clairns for other im- 
provements for employees. One of the unions' principal 
clairns is for reduced working hours - the 35-hour week 
- as a means of safeguarding jobs. Just like direct wage 
increases, however, shorter working hours coupled with 
full wages entail additional costs, necessitate further ra- 
tionalization and tend to  jeopardize existing jobs rather 
than protect them and create new ones. 
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the year when it lowered the banks' rediscount quotas 
and raised the rninimum reserve ratios and the lombard 
rate. However, a restrictive policy too vigorously applied 
could hamper the full development of the cyclical up- 
swing that seems to be approaching. Thus, both the 
changing cyclical data and the need to safeguard the 
external econornic flank require the highest possible 
flexibility on the Part of the Bundesbank. 

Saving ratio down again slightly 

Reflecting the population's growing propensity to 
consume, the saving ratio has again dropped slightly. 
The propensity to save declined markedly in the first 
months of the year. Fears were voiced as to whether 
enough new saving was being effected, whereas in the 
preceding year there had been public discussion of 
whether, from a cyclical point of view, too much was be- 
ing saved. In the final quarter, saving increased again. 
For the full year 1978, the saving ratio was 14O/0, half a 
percentage point lower than in 1977. 

The improving cyclical prospects have clearly caused 
a change in the motives for saving. Fear of a recession 
and lost jobs had forced the saving ratio up to record le- 
vels. With an increasingly positive assessment of econ- 
omic developments, precautionary saving in liquid in- 
vestments, stemming from uncertainty, slackened off. 

The change in the rnotives for saving also led to 
changes in the forms of investrnent preferred by savers. 
In the field of private capital forrnation, prirnarily con- 
struction saving and the purchase of residential property 
gained in importance again. Monetary wealth formation 
with banks, as a whole, was only slightly up on the previ- 
ous year's level. 

Growing demand for credit 

Growth in credits to domestic customers, at 11.8%. 
was stronger than in the previous year (-t9.0%). This 
was the result of differences. in the Course of the year, 
in the development of the principal demand compo- 
nents. 

The public sector, which accounts for roughly one 
fifth of total credit extended, took up 15.8% more credit 

than in 1977 ( +9.0%). Public-sector borrowing was con- 
centrated on the summer months, when the market situ- 
ation appeared particularly favourable. 

Companies and self-employed persons, accounting 
for a good two fifths of total credit extended, increased 
their dornestic borrowing by +7.7%, only slightly more 
than in 1977 (+6.9%). The most irnportant branch of in- 
dustry, the manufacturing sector, actually reduced the 
rate of growth in its borrowing from 5% (1977) to 2.8%. 
The increasing recovery in business activity did not have 
a marked effect here until the fourth quarter. On the oth- 
er hand, cornpanies in sectors with an above-average 
share in national product growth, such as trade, con- 
struction and agriculture and forestry, had overpropor- 
tional recourse to credit. 

Lending to private households again expanded by al- 
most a quarter. During the last two years, with inflation 
rnentality decreasing, it has grown by more than 5Oo/o 
and reached a good DM 151 bn. For the first DM 100 bn., 
however, more than 25 years were needed. These fi- 
gures express the basic change that has taken place in 
the psychological attitude of private households to 
borrowing. Such credits are no longer regarded, as they 
used to be, as unusual, but generally as a welcorne aid 
and supplement in private household and money man- 
agement. 

New developments in payment business 

The net operating loss in the payment business is a 
fact with which the banking industry in the Federal Re- 
public and other countries has to come to terms. The in- 
troduction of new payrnent systems increases cost prob- 
lems and necessitates the developrnent of joint solu- 
tions - as far as possible on a European plane. There- 
fore, at the International eurocheque Congress that took 
place in May 1978 with 23 countries participating, sug- 
gestions to this effect were put forward, with Deutsche 
Bank playing a leading role. The aim is to harmonize 
existing payment systems and to develop thern further 
in Europe on a cooperative basis. 

Already 15 European countries participate actively in 
the eurocheque system, which has 39 mernbers. In the 
credit card field also, there are now good prospects of 
achieving a uniform European system. EUROCARD, in- 
troduced in 1977 by the Gerrnan banking industry and 
valid worldwide as a payment instrument, has mean- 



while been taken over by bank groups in 9 European 
countries as a joint payment instrument. 

In the traveller's cheque field, consideration is cur- 
rently being given to  the developrnent of a uniform Euro- 
pean traveller's cheque to avoid a further costly division 
of the traveller's cheque market. In another area of pay- 
ment business, automatic cash dispensers, banks, sav- 
ings banks, credit cooperatives and the Deutsche 
Bundespost intend to  collaborate on a cornmon "dispen- 
ser pool", as exists in Switzerland for example. Through 
such cooperation in the payment business, the banks 
are trying to cushion further cost increases and avoid 
economically unjustifiable investments. 

The varied activities and the different assessrnents of 
future developments in payment Systems gave rise to 
the idea of creating a European coordinating body. It 
was realized at the end of 1978 by the establisrnent of a 
European Council for Payrnent Systems. Its mernbers 
are senior executives from the banking industries in ten 
countries. This represents a further step towards har- 
monization and cooperation in Europe. 

New objectives for home construction 

In 1978, roughly 370,000 new dwellings were complet- 
ed. This is the lowest figures since the beginning of the 
fifties. But it carne as no surprise. The construction over- 
hang was 540,000 dwellings at the beginning of 1978, 
14% down on the preceding year. Owing to the roughly 
20% growth in building permits to about 410,000, the 
construction overhang and the nurnber of completions 
are expected t o  increase this year. 

In the bank's Annual Report for 1977 Suggestions were 
rnade concerning the development of an improved fi- 
nancing offering on the part of the banking industry for 
the own home sector. Our thoughts centred on a broad 
construction financing Programme, based primarily on 
the needs of young families and salary-earners in the 
medium incorne bracket. Subsequently, an intensive dis- 
cussion began on this subject in the banking sector. It 
found a lively echo in the general public. In the mean- 
time, banks and savings banks have developed financing 
rnodels geared more strongly to the frequently srnall 
own capital of young families and the probable future 
development of their income. 

In view of the - in the rneantirne - quantitively ade- 
quate supply of dwellings for the population, new objec- 

tives are needed in housing policy. The political discus- 
sion of this subject has begun. In the light of the direct 
and indirect state subsidies for housing amounting to far 
more than DM 10 bn. p.a., this discussion has consider- 
able significance. From the point of view of wealth for- 
mation policy, priority should be given to further increas- 
ing the irnportance of residential property. In this way, 
wealth formation can be broadened and a contribution 
made to  stabilizing our economic and social order. 

Stock market: a gratifying year on  balance 

1978 brought shareholders - based on the official 
share price index (29. 12. 72 = 100) - an average price 
gain of 7.1%. It was only slightly below the good result of 
1977 (+7.4%). On October 16, the share index reached 
its highest level since November 1969 and came close to 
the post-war record of 1960. It was 12.6% up on the end- 
1977 level. In the last weeks of 1978, however, alrnost 5% 
of this advance was lost again. 

The predominantly favourable state of the share mar- 
ket was supported by persistently ample liquidity. The 
continuously improving assessment of cyclical pros- 
pects acted as an incentive to  purchase. Further stirnu- 
lus came from the increase in dornestic shareholders' 
earnings on share investrnents due to  the corporation 
tax reforrn. Most companies reduced their dividends by 
a small proportion only. As a result of this shareholder- 
oriented distribution policy, dornestic shareholders with 
unlimited tax liability received an alrnost 25Yo higher total 
dividend, including the tax credit of 9116th~ of the cash 
dividend. At the end of 1978, the average dividend on 
quoted German shares had risen to  DM 19.07 per DM 
100, including the tax credit (end-1977: DM 15.28). What 
is still unsatisfactory is that foreign shareholders, in 
spite of all appeals to the Federal Government, do not 
yet enjoy the tax advantages of the corporation tax re- 
form. 

Whilst the development of prices was generally posi- 
tive, there were strong differences between the various 
individual branches. The highest price rises were 
recorded by several groups of shares with a relatively 
narrow market that profited frorn the recovery in con- 
struction activity, such as the cement industry. There 
were price falls particularly in shipbuilding and shipping 
shares. 
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Bond market: fall i n  interest rates Comes t o  an end 

The long phase of falling interest rates on the bond 
market, which had begun in auturnn 1974, came to an 
end in 1978. The downward trend did, however, continue 
for the first few rnonths. At 5.6O/u, the average current 
yield reached its lowest point in a long time in March/ 
April. Repeated fluctuations in the trend rnarked the fol- 
lowing months. Finally, at the end of the year, the inter- 
est level was higher than in January. 

In spite of two phases of pronounced rnarket weak- 
ness, gross sales of fixed-interest securities reached a 
new record volume at DM 95.4 bn. The previous year's 
result was topped by 18.5%. Net sales, on the other 
hand, at DM 44.6 bn. were alrnost DM 6 bn. down on the 
previous year's figure, because redernptions - owing 
mainly to the calling of nurnerous, high interest bearing, 
older issues - increased far rnore strongly than gross 
sales. 

In 1978 too, the public sector was the principal bor- 
rower on the capital market - roughly 60% of gross sales 
- with bond issues and cornmunal bonds. Sales of mort- 
gage bonds increased strongly again. Industry's 
recourse to the capital rnarket with new issues was even 
lower than in 1977. In this sector, redernptions have pre- 
dominated since 1973. 

Arnongst bond purchasers, banks held first place with 
a share of 49.3u/~. Domestic non-banks increased their 
share again to 42.4%. after i t had fallen sharply in the 
preceding year. 

Fewer funds placed w i t h  investment companies 

At DM 6.3 bn., funds placed with Gerrnan investrnent 
companies in 1978 did not reach the record figure 
achieved the year before (DM 7.6 bn.). Most of the rno- 
neys invested went into bond funds. The assets of these 
funds increased duririg the year by alrnost 30% to DM 
19.1 bn., whilst share funds recorded growth of only ~O/U 
to DM 11.7 bn. At the end of the year, after continuous 
growth, roughly DM 3.9 bn. was invested in open-end 
property funds. 

Eurocapital market - clouded by currency unrest 

Developrnents on the Eurocapital rnarket were consid- 
erably influenced by the uncertainties in the currency 
field and by the ernergence of upward tendencies in in- 
terest rates. Whilst issuing activity had recorded steadily 
rising results frorn 1975, new issue volume in 1978,. at 
US$ 22 1 bn., was just under the previous year's result. 

The decisive factor here was the development in Euro- 
dollar bonds, where perforrnance was more than 30°/0 
down on 1977. This resulted both frorn the dollar weak- 
ness and - .  in the second half of the year from the rise 
in U.S. interest rates. The share of the U.S. currency in 
total new issue volurne fell accordingly frorn 47.8O'n in 
1977 to 30.6% in 1978. The D -Mark thus at times became 
the strongest new issue currency. Its share of total Euro- 
issues in the Course of the year, at roughly 34O/n, was con- 
siderably up on the average over rnany years of roughly 
25%. In absolute terms, the volurne of foreign DM bonds 
grew by DM 2.4 bn. to  DM 15.2 bn. 

Eurocredit markets - continued 
high productiveness 

Unlike the Eurobond rnarket, the productiveness of 
the Eurornoney and Eurocredit rnarltets was not greatly 
irnpaired by the currency unrest in 1978. With persistent- 
ly ample liquidity, they functioned srnoothly despite the 
dollar weakness and contributed largely to rneeting 
worldwide financial needs and to  the squaring of pay- 
rnents balances. The volume of these markets (exclud- 
ing the interbank position) rose to about US$ 500 bn. by 
the end of Decernber 1978. European financial centres 
accounted for about 70% of this figure. 

Borrowers on the Eurornarket continued to be espe- 
cially interested in borrowing funds with longer rnaturi- 
ties. Due to the highly liquid state of the rnarket and the 
intensive competition between Eurobanks, they could 
generally obtain the longer maturities they wanted. The 
average maturity in 1978 was almost ten years. 

Owing to  the keen cornpetition on the market, the 
spreads for first-class borrowers declined again. They al- 
most reached the all-time low of 1973. The conditions 
for borrowers with lower ratings too came under strong 
pressure. The differentiation between spreads according 
to borrowers' creditworthiness becarne less pro- 
nounced, even though international risks increased. The 



deterioration in terrns and conditions for new agree- 
rnents was accornpanied, in addition, by a tendency to- 
wards interest rate changes on outstanding credits and 
towards prernature repayrnents. A further softening of 
these terrns and conditions appears hardly possible in 
view of the rnarket risks and for reasons of profitability 
at the banks active in the Eurobusiness. Even if the rnar- 
ket continues to be very liquid, a greater differentiation 
of terms and conditions according to risk would again 
be urgently necessary. 

In the statistics for Euromarket borrowers, the share 
of new lendings to industrial countries, at 43Y0, was 
slightly higher than in the previous year (39%). The princ- 
ipal borrowers were Canada, the United Kingdorn, Italy, 
Spain, France, the Netherlands and Denrnark. The share 
of the oil-exporting countries declined to 15%, after ris- 
ing in the previous year to alrnost 1gU/o. The non-oil- 
exporting developing countries had greater recourse to 
international financial rnarkets in 1978, with a share of 
36%. The state-trading nations reduced their share frorn 
7O/0 in the year before to 5Vo. 

For the banks, a decisive role is played in the interna- 
tional credit business by the transfer risk attaching to in- 
dividual countries. Self-irnposed lirnits on their engage- 
rnents vis-a-vis the respective countries serve to hedge 
these ricks. The continuous observation of a bundle of 
indicators is intended to allow the danger of irnpending 
payrnents difficulties to be recognized in good time. In 
cases where payrnents problerns arise in debtor coun- 
tries, as for exarnple in Peru and Turkey, the involvernent 
of the lnternational Monetary Fund (IMF) is essential. 
Only on the basis of stabilization prograrnrnes firmly 
agreed between the IMF and the countries concerned 
can the creditworthiness of these debtors be restored. 

The introduction of state control on the Eurornarket 
appears neither realistic nor desirable. This rnarket 
should, as far as possible, be kept free of official regle- 
rnentation. What is necessary, however, is that the rnar- 
ket's hitherto inadequate transparency should be irn- 
proved. The central banks and, in a coordinating func- 
tion, the Bank for International Settlements are working 
on this. In addition, the respective national banking su- 
pervisory authorities are rightly endeavouring to obtain 
the necessary insight into the potential foreign risks of 
the banks subject to their control. Coordination between 
these authorities is also in Progress. The ultirnately deci- 
sive factor, however, is that the banks engaged in the 
Eurornarket should, on their own initiative, pursue a re- 

sponsible lending policy and keep their risks within the 
lirnits which, in case of need, they can cope with thern- 
selves. Only then can the functioning of the Euromarkets 
be safeguarded in the long run and their continued 
growth in line with international financing needs be se- 
cured. 

World econamic activity: change of leader 

In 1978, too, world economic activity lacked rnomen- 
tum. In the industrial countries, growth stayed at the 
~revious year's level of 3%% in real terrns. 

In the U.S.A., signs of exhaustion began to appear in 
the fourth year of the upswing after the recession; 
growth fell frorn 4.9% to close on 4%. In Japan and West 
Europe, on the other hand, the cyclical clirnate improved 
under the influence of econornic policy rneasures to sti- 
rnulate business activity in the Course of the year. 
Growth rates increased to just under 6% in Japan (1977: 
5.20/0) and in Europe to alrnost 3% (1977: 2.2%). The cycli- 
cal differential between the U.S.A. and West Europe has 
thus contracted. 

A self-sustaining upswing, however, has not emerged 
so far either in Japan or in West Europe. Private invest- 
ment activity has not yet reached a satisfactory level. 
The reasons for this did not just lie in the largely unsatis- 
factory state of profitability. lncreased state reglernenta- 
tion and bureaucratic obstacles also darnpened the 
propensity to invest in many countries. A further burden 
proved to be the unstable international currency situa- 
tion. At the end of the year, the announcernent of the 
unexpectedly large oil price increase and the interrup- 
tion of lranian oil exports brought additional uncertainty. 

Successful f ight against inflation - but new dangers 

In West Europe and Japan, the rate of inflation has 
fallen, partly owing to tough rneasures of economic poli- 
cy, partly for cyclical reasons. Stabilization was under- 
pinned in Switzerland, the rnernber countries of the cur- 
rency snake, Austria and Japan by the fall in import 
prices induced by the revaluation of their respective cur- 
rencies. On average, consurner prices in the industrial 
countries were close on 7% higher in 1978 than in the 
previous year. This was the srnallest increase since 1973. 



However, the scope for a further reduction in the infla- 
tion rate has decreased. On the contrary, as business ac- 
tivity picks up in Japan and Europe, there will be a grow- 
ing danger of rising inflation rates again. In the United 
States, inflation accelerated sharply in 1978. At the end 
of the year, it was 9%. 

Gratifying reduction of balance of payrnents 
disequilibria 

Considerable Progress was made in the reduction of 
balance of payrnents disequilibria. The industrial coun- 
tries, as a group, achieved a surplus on current account 
for the first time since the 1975 recession - as they did 
before the oil crisis in 1973. There was a noteworthy im- 
provernent in the external position of the previously big 
deficit countries: the United Kingdom, France and Italy; 
in the meantime, all three are recording surpluses on 
current account. In 1978, Italy's surplus reached a record 
of a good US$ 5 bn. In the Scandinavian countries, the 
deficits contracted. 

Surprising was the fall in the OPEC countries' sur- 
pluses. The weaker world demand for OPEC oil and the 
decline in the purchasing power of the oil countries' dol- 
lar revenues contributed to the reduction in the OPEC 
group's surpluses from close on US$ 30 bn. in 1977 to 
less than US$ 10 bn. in the year under review. In Saudi 
Arabia, the surplus has been more than halved within a 
year. At the sarne time, the minus balances of the OPEC 
deficit countries doubled to  roughly US$ 12 bn. Of the 
13 rnembers of the Organization of Petroleum Exporting 
Countries, four countries (Venezuela, Nigeria, Algeria 
and Indonesia) recorded high deficits. The current defi- 
cit of non-European developing countries which do not 
belong to OPEC increased further in 1978. At close on 
US$ 25 bn., however, it was still lower than the record 
level in 1975 (US$ 31 bn.). 

The deficits of the European state-trading nations 
have not diminished further. At US$ 6 to  7 bn. in total, 
however, they were only half their 1975 rnagnitude. 

The situation progressed far more unfavourably in the 
United States. Owing to  a negative development in the 
first half. the U.S. deficit on current account in 1978 in- 
creased again by US$ 3 bn. to close on US$ 18 bn. The 
Japanese surplus on current account expanded at the 
Same time frorn US$ 11 bn. to  US$ 17 bn. 

Protectionist pressure increases 

The protectionist pressure on world trade has in- 
creased. In addition to selective interventions, protective 
rneasures for certain product groups and whole 
branches were introduced or called for. Non-tariff-relat- 
ed trade restrictions in the form of subventions, adminis- 
trative reguiations, "voluntary" export limitation agree- 
ments and "agreements to  ensure orderly rnarket condi- 
tions" are playing an increasingly important role. They 
are difficult to  control and make it harder to combat pro- 
tectionisrn. An important topic in the multilateral trade 
discussions in the Tokyo Round is therefore the exten- 
sion of the GAlT  regulations by means of agreements 
on subventions, government orders, customs value 
calculations and technical norrns. 

The safeguarding of free world trade is not only in the 
interests of the dynarnic developing countries whose in- 
dustrial products - textiles and clothing, shoes, steel and 
simple machinery and equipment - are affected by the 
restrictive measures. The industrial countries too must 
have a vital interest in keeping their markets Open. A 
quarter of their exports are sold in the Third World. Pro- 
tectionist tendencies also represent a danger for the in- 
ternational financial markets, because the advanced 
developing countries need growing foreign exchange 
revenues to  service their foreign debt and to  be able to  
take up new credit. 

Persistent currency unrest 

On the foreign exchange markets, 1978 too saw con- 
siderable fluctuations in exchange rates. In a year-on- 
year comparison, the D-Mark appreciated by 15% vis-a- 
vis the dollar, 10% vis-a-vis the ltalian lira and 8% against 
the British pound. On the other hand, the value of the 
D-Mark declined by 7% against the Swiss franc and 6% 
against the Japanese yen. Taking a weighted average of 
the currencies of the principal trade partners, the D- 
Mark was 7% up on its position one year before. Since 
the end of 1972, the value of the D-Mark has increased 
by 55% against the principal currencies. 

The exchange rate movements went further, in most 
cases, than the price and cost differential between the 
various countries. Taking into account the divergent de- 
velopments in industrial producer prices, the real in- 



crease in the value of the D-Mark vis-a-vis the US-dollar 
was about 7 to 8% On average, the real upvaluation 
against all importarit currencies in the year under review 
was about 1 to  2%; since 1972, it has been about 100/1. 
This may seern comparatively little. The relatively low av- 
erage real revaluation of the D-Mark derives frorn the 
stability lead of the Federal Republic of Germany which 
is based on voluntary or forced price restraint on the 
part of businesses. For individual branches and coinpa- 
nies, however, the actual deterioration in their competi- 
tive position could well be greater. 

The US-dollar was again in the thick of events on the 
foreign excharige markets. The persistent pressure on 
the leading currency increased considerably after rnid- 
year. In September and October, the dollar hit record 
lows. On average, the value of the US-dollar vis-a-vis all 
currencies (excluding the Canadian dollar) declined in a 
year-on-year cornparison by a good 100/0. 

Of major importarice for the fall in the dollar were the 
dramatic growth in the U.S. foreign trade deficit and the 
rise in the inflation rate together with the attendant loss 
of confidence. Doubts increased as to  the ability and wil- 
lingness of the U.S. Administration to  fight inflation and 
the dollar problem effectively. American economic and 
monetary policy had fuelled this scepticism. For a long 
period, one-sided emphasis was placed on squaring the 
balance of payments via exchange rate changes, which, 
however, can only restore equilibriurn if they are accorn- 
panied by internal stabilization measures. 

On November 1, 1978, the U.S. Administration and 
central bank put forward a cornprehensive Programme 
for the stabilization of the US-dollar. Wi th  this pro- 
gramme, the U.S.A. demonstrated for the first time its 
responsibility for the dollar rate and its determination to 
defend it. What was new was the Arnericans' willing- 
ness to use their own reserves and take up foreign cur- 
rency funds for this purpose. The U.S. Administration's 
DM denorninated promissory notes were placed in the 
Federal Republic in Decernber 1978. This first tranche of 
"Carter notes", taken over by German banks, was for 
roughly DM 3 bn. 

Supported by the additional facilities, the Federal Re- 
serve Bank of New York, together with the central banks 
of the strong currency countries, intervened on a con- 
siderable scale from November 1 t o  stabilize the dollar 
rate. The value of the U.S. currency settled, to begin 
with, at a rate in excess of DM 1.90. However, due to the 
oil price hike and the political unrest in Iran, it came un- 

der pressure again and the intervening central banks 
were content to  keep it in the DM 1.80 to 1.85 fange. 

For the exchange rate rnovernents to be reduced, 
there will have to be a lasting improvernent in the prob- 
lern areas of the U.S. economy. There are several favour- 
able aspects here. In the U.S. balance of trade, the defi- 
cit fell after peaking in the first quarter. A contributory 
factor here was the reduction of the international cycli- 
cal differential. We share the confidence that the U.S. 
balance of payments deficit can be further reduced in 
1979. This reduction will be lirnited in size, though, as 
long as the basic questions in connection with the ener- 
gy balance remain unsolved. 

The rnain problem, however, continues to be the fight 
against inflation. Rapid, spectacular Progress is not to 
be expected here, despite a restrictive monetary and 
budget policy, even though the expected darnpening of 
econornic activity will Support the efforts to achieve 
greater stability. It would seern to be of paramount im- 
portance, therefore, that the consistent anti-inflation 
policy which has now been introduced and is supported 
by a broad Consensus of opinion. be sustained, even in 
the face of growing signs of weakness in business activi 
ty in the Course of the year. 

A stabilization of the dollar and a rnore lasting confi- 
dence in the leading currency of our monetary system 
are all the more necessary today as the crisis in Iran and 
the related political and econornic worries are placing 
considerable strain on the foreign exchange markets 
and the international financial markets. 

A stabilization of the dollar would still be a gain for the 
world econorny even if it were accompanied by a slow- 
down in business activity in the United States. The posi- 
tive effects of a rnore stable dollar on the overall econ- 
omic activity of industrialized and developing countries 
would be greater thari the negative effects of reduced 
growth in the U.S. economy. 

New European Monetary System 

In the European Cornmunity, a new atternpt was made 
in the year under review to  further monetary integration, 
on the initiative of the French President and the Federal 
German Chancellor. lnfluenced not least by the persist 
ent dollar weakness, the possibility of establishing a 



closer monetary policy association was discussed for 
the first time in the circle of the nine EC members at the 
beginning of April 1978 at the Copenhagen Conference 
of heads of government. On December 5, 1978, the Euro- 
pean Council finally resolved on the setting-up of a Euro- 
pean Monetary System (EMS). 

The aim of the EMS is to establish a zone of stable but 
adjustable exchange rates. Its success is to be guaran- 
teed by a "policy oriented towards greater internal and 
external stability both for deficit and surplus countries". 

A central role in the EMS is planned for the new Euro- 
pean Currency Unit (ECU), which is composed of the 
currencies of the nine EC countries. For the time being, 
the ECU will bear no resemblance to a physical currency. 
It will serve, however, as a reference unit for the 
exchange rate mechanism and in the settlement of bal- 
ances between the monetary authorities of the EC and in 
the joint credit system. 

As before in the snake, there is a parity grid consisting 
of bilateral central rates, from which deviations of up to 
*2.25% are permitted (for certain countries, deviation 
ranges of up to +6U/o can be established at the begin- 
ning). Over and above this, there are "thresholds of div- 
ergence" for each currency vis-a-vis the ECU. As soon 
as they have been crossed, action on the Part of the re- 
spective monetary authorities is expected but not obli- 
gatory. 

The existing Community credit facilities were 
extended by the resolution of 5. 12. 78 to a total of 25 bil- 
lion ECU in effectively available credit. The central banks 
of the participating countries are to  deposit 20u/a of their 
gold and dollar reserves with the European Monetary 
Cooperation Fund. In exchange. they will receive ECU 
for the settlement of outstanding balances in the inter- 
vention system. Followirig a two-year transitional phase, 
the joint credit arrangement is to be anchored in a Euro- 
pean Monetary Fund. This fund will then take over the 
handling of all payments flows between the participat 
ing central banks. 

We welcome the new monetary system in Europe. The 
consolidation and further development of the Communi 
ty appear to us to  be expedient and necessary for politi- 
cal and economic reasons. A Zone of stable but adjus- 
table exchange rates could create the basis for even 
more intensive, intra-Community foreign trade relations 
and thus improve the prospects for growth and employ- 
ment. 

The EMS was originally planned to come into opera- 
tion at the beginning of 1979, but had to be postponed 
on account of differentes of opinion concerning the 
treatment of monetary compensation amounts in agri- 
cultural trade.This development shows that the EMS 
would not be viable as a purely monetary arrangement. 
The basic precondition for its functional durability is the 
political will on the part of all participants to tackle the 
unsolved problems in other areas of integration, parallel 
to their monetary policy efforts, and to map out more 
clearly the further Stages along the path that the EC will 
follow in the future. 

Necessary steps are a further assimilation of econom- 
ic policy aims and priorities and, in particular, a reduc- 
tion of the inflation differential - but not at the expense 
of the more stable countries. It will be important for the 
success of the EMS, finally, that unavoidable exchange 
rate adjustments are carried out at the right time, thus 
ensuring that intervention obligations are kept within 
limits. 

It would be a mistake to  expect the EMS to  lead, in 
the short run, to greater independence vis-a--vis rhe US- 
dollar. In the foreseeable future, this currericy will not be 
replaceable as the main international transaction and re- 
serve currency. Though the diversification process cur- 
rently talcing place in international currency reserves at 
the expense of the dollar will probably continue, it will 
and must retain its dominating position. After the EMS 
becomes operational,therefore, the Europeans will have 
no less interest than before in having a strong dollar. 



Our Bank's Business 

Strong growth in business volume 

The balance sheet total and business volume in- 
creased in the past year by more than DM 13 bn. each, 
i. e. by 17.2%. The balance sheet total rose to DM 92.1 
bn. and business volume to DM 92.3 bn. The growth in 
business volume was, therefore, even somewhat strong- 
er than in the previous year ( + 16.1°/~). The contraction in 
business volurne usual at the beginning of the year was 
more than offset by the end of June by the renewed 
growth which set in in March. From the middle of the 
year onwards growth accelerated. October values 
exceeded the year-end figures for 1977 by DM 7.5 bn. 
and in the last two months of the year business volume 
rose by a further DM 6.1 bn. 

The expansion was caused, above all, by the recovery 
in dornestic credit business and by the growth of the for- 
eign branches. The fact that the branches in South 
Arnerica, taken over from Deutsche Ueberseeische 
Bank, are rnaking their first appearance in Deutsche 
Bank's balance sheet figures has a Part to play in this 
expansion. 

The Group's consolidated balance sheet total amount- 
ed to DM 146.1 bn. at the end of 1978; this represents an 
increase of DM 21.8 bn. Approximately two thirds of the 
expansion is attributable to the developrnent of 
Deutsche Bank AG. A further major contribution, at DM 
3.9 bn., to the growth in the consolidated balance sheet 
total was made by our mortgage banks: Deutsche Cen- 
tralbodenkredit-Aktiengesellschaft and Frankfurter Hy- 
pothekenbank. For the first time and with more than DM 
4 bn., Handelsbank in Lübeck, in which we have had a 
majority holding since the beginning of 1978, and 
Lübecker Hypothekenbank AG, three quarters of whose 
capital is held by Handelsbank in Lübeck, are included in 
the Group's consolidated balance sheet. 

Operating result did not keep Pace with the growth in 
business volume 

In contrast to 1977, the strong growth in business vol- 
ume has not found a corresponding reflection in the 
operating result, which showed only a slight increase. 
The surplus in current business rose by 3.0%. The profit 
ratio, i. e. the operating result expressed as a percentage 

of average business volume, contracted noticeably 
again after the slight improvement last year. Looking 
back, the average business volume in the last four years 
has increased by 67% in contrast to only 9% in the ope- 
rating result. 

Earnings in 1978 were decisively influenced by the fact 
that, at 7.4%, the growth in the interest surplus was far 
behind the expansion in average business volume 
(+20.7%). Without the tax credits enjoyed fully for the 
first time, the interest surplus would have been smaller. 
The interest margin could not be held at the already low 
level of 1977. On the contrary it fell further. 

The renewed decline in the interest margin was the 
consequence of the currently intensifying pressure of 
competition caused by generally high liquidity in the 
economy and low interest levels. In addition, conditions 
prevailed in long-term credit business which are hardly 
adequate for a universal commercial bank. A final factor 
contributing to the decline in total interest margin was 
the expansion of our international business through the 
development of the foreign branch network, since the 
proportion of interbank business with narrow margins is 
still very high at these branches. Only in the Course of 
the year, with the further expansion of customer busi- 
ness on both sides of the balance sheet, will the earn- 
ings structure of these young foreign branches improve. 
Nevertheless, with the exception of those opened in 
1978, foreign branches are already closing the year with 
positive results. 

In the services sector, all areas of business recorded 
higher earnings. At + 10.8%, the cornrnission surplus 
rose somewhat more than last year ( +  10.5%). A contrib- 
utory factor was particularly the marked growth in turn- 
over in securities business. Commission earnings from 
the execution of foreign payments tose only slightly. 

Higher earnings were also achieved in the dornestic 
payments sector. Despite our continued endeavours to 
rationalize, however, the operating deficit further in- 
creased both in dornestic and foreign payments. Al- 
though, costwise, it was possible to cushion the in- 
crease in the number of items by means of organization- 
al and technical measures, not so, however, with the rise 
in salaries in these particularly personnel-intensive sec- 
tors. With every year, the subsidy requirement in pay- 
ments business is an ever-increasing burden on the 
bank's operating result, an aspect of even greater im- 
portance in view of the simultaneously shrinking profit 
margin. 



On the expenses side, the 8.6% rise in staff expenses 
equalled that of last year. In contrast, the increase in 
other operating expenses - especially the costs for 
banking premises - accelerated by 13.8% (last year 
+8.4%). lncreased rent expenses for data processing 
equipment were necessary to contain the considerable 
increase in business volume and in the number of items. 
Preventative security measures against rising criminality 
were also responsible for climbing expenses. 

The increase in staff and other operating expenses 
was greater than the rise in earnings on business vol- 
ume. In total, staff and other operating expenses could 
no longer be covered by the interest surplus. 

Risk provisions for domestic and foreign credits 

In 1978, the bank continued its traditional policy of 
making provision for risk. Apart from risk provision for 
single engagements, in particular in cyclically weak sec- 
tors in the Federal Republic of Germany, i t  also seemed 
advisable to guard against risks from total business rela- 
tions in single states, in which for one reason or another 
the servicing of foreign debts has become problematic. 
We have made sufficient provision against possible 
losses from such country risks in accordance with our 
knowledge at balance sheet date. 

Use of funds Source of fundg 

1 
Growth of credit volume 7,492 

lncreese in liquid 
funds end investments 8,251 i 

Other dispositions 47 

W Cuatomers' deposits 
(sight and time dspmlts) 4,334 

Bonds and notes 680 

Benks' deposits 8,826 

I I 
Other borrowings 684 

Own funds 440 



Double structural shift i n  financing balance 

In 1978 there was a double structural shift in the 
bank's financing balance. Firstly. the trend towards long- 
er maturities in classical corporate customer business as 
well as in standardized credit business, discernible since 
1974, continued. Secondly, the increasing activities of 
our foreign branches had an influence on their import- 
ance for the bank as a whole. 

In 1978 incoming funds amounted to DM 13.8 bn. At 
year's end DM 7.5 bn. of this had been used to expand 
credit volume, DM 6.1 bn. going into claims on custom- 
ers and DM 1.2 bn. into credits to banks. Of the credit 
business with customers, the short and medium-term 
sector picked up much more strongly than in the previ- 
ous year ( + D M  2.2 bn.); the expansion was, however, 
concentrated once again on long-term loans (DM 3.9 
bn.). At the end of 1978 they amounted to  somewhat 
more than half of claims on customers (52.3%; last year 
50.1%). Four years previously it was still a third. The good 
inner liquidity of the bank's long-term claims on custom- 
ers is shown by the fact that more than 5Ou/o return to the 
bank within four years. 

DM 6.3 bn. of incoming moneys was reflected at 
year's end in the increase in liquid funds and deposits. 
DM 4.2 bn. of this was time deposits, primarily with for 
eign banks. They were the result of the international rno- 
ney transactions in our foreign branches' interbank busi- 
ness. These transactions are reflected in the financing 
balance on the source-of-funds side in the growth of the 
banks' deposits ( +  DM 6.8 bn.). In so far as the maturity 
of these transactions correspond under Source of funds 
and Use of furids, they do not necessitate any special li- 
quidity provision. This explains the drop in oiir reported 
total liquidity from 27.1% to  2 5 % ~  

For the finaricing of the credit business, customers' 
deposits ( + D M  4.3 bn.) and here again especially cus- 
tomers' sight and time deposits (up 20°/0 = + DM 2.9 bn.) 
gained substantially in importance in comparison to 
1977. At DM 0.9 bn.. the contribution to financing made 
by savings deposits has doubled that of last year. As in 
the last few years, use was made of instruments with 
congruent maturities and matched interest rates in the 
form of owri bonds ( + D M  0.7 bn.) and savings certifi- 
cates ( + D M  0.6 bn.) for the procurement of funds for 
long-term credit with fixed terms and conditions. 

In 1978 the bank reinforced its own funds by a total of 
DM 440 rn. to DM 3,890 m. A capital increase of DM 80 

m. (with a subscription ratio 07 12:l and a subscription 
rate of DM 200 per DM 50 share) produced DM 320 m. A 
further DM 120 m. resulted from the allocation to re- 
serves at the end of 1978, DM 10.4 m. of which resulted 
from thetax-freeamalgamation excessfrom the mergerof 
Deutsche Ueberseeische Bank with Deutsche Bank AG. 

Again stronger influx of savings 

Savings deposits rose by roughly DM 0.9 bn. in 1978 to 
over DM 19 bn. ( t5 . lV0) .  Growth was almost twice as 
high as in 1977, remaining, however, once again below 
the growth registered in earlier vears. The development 
of savings deposits was, on the other hand, influenced 
by the withdrawal of monevs released from premium- 
bearing and wealth-creating savings agreements. 

The average balance per savings account, at DM 
3,587, has risen slightly against the previous year. The 
number of savings accounts increased by 3.2O/0 to  5.3 mil- 
lion. 

The number of savings certificates in circulation, 
which bear an interest guarantee of either 4 or 5 years as 
one chooses, rose by 48% to  just under DM 2 bn. At the 
end of the year "Sparbrief Sr' was introduced to  round 
off our investment offering. This bears a rate of interest 
rising steadily over five years and can be redeemed be- 
fore maturity. The new type of savings certificate was 
widely bought by our customers. 

At the end of 1978 1.8 million savings plans were in 
operation in connection with our "Erfolgssystem 100" 
scheme. They constituted a total contract value of 
approximately DM 5.8 bn. lnterest in savings plans with 
bonus continued to increase. In the year under review 
150,000 new contracts were concluded. The balances 
from such saving plans increased by a good third and 
reached DM 1.7 bn. This savings plan in particular meets 
the deposit wishes of savers who no longer have a claim 
to savings premiums because their income is above the 
limit Set for state-promoted saving. 

Once again our customers took advantage on a sub- 
stantial scale of investing in securities. They invested 
DM 1.7 bn. in securities (balance of sales and purchases) 
to the 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 total new savings by our private customers of DM 
3.2 bn. This was DM 0.4 bn. more than in 1977. 





Continued strong demand for loans among private 
households 

Private households' dernand for loans was also 
extremely lively in 1978. In the face of continuing keen 
competition, Srnall Private Loans (PKK) and Personal 
Loans for Specified Purposes (PAD) rose by more than 
half a billion D-Marks to over DM 3.5 bn. On average, 
customers availed themselves of higher loans and long- 
er credit rnaturities. 

Above all, interest was centred, once again, on car fi- 
nancings. Beyond this, the loans were especially used 
for the purchase of home furnishings, built-in kitchens, 
and other more expensive consurner goods. I t  was gen- 
erally clear that private consumers have become more 
interest,conscious and. before taking up a loan, corn- 
pare various offers for costs and conditions. An increas- 
ing number of customers made use of Personal Over- 
draft Credits (PDK) which offer an especially simple 
procedure to cover short-term rnoney needs. At the end 
of the year a total of about 250,000 customers had made 
use of the Personal Overdraft Credit. 

Renewed growth in building finance 

Once again developmerit iri the building finance busi 
ness was above average. As before, interest focused on 
loans for building and purchasing own homes. With 
prices for land and buildings increasing, there was, 
again, greater dernand for well-conceived flats in desir- 
able areas. Favourable terms on the capital rnarket sti- 
rnulated interest. 

Under our "BauKreditSystem", which offers our cus- 
tomers individual and flexible solutions through the 
combination of separate financing elernents. approxi- 
mately 52,000 loans were concluded. Together with our 
associated cornpanies - Deutsche Centralbodenkredit- 
Aktiengesellschaft, Deutsche Kreditbank für Baufinan- 
zierung AG, Frankfurter Hypothekenbank and Lübecker 
Hypothekenbank - new commitments for building f i -  
nance worth about DM 8 bn. were given in the year un- 
der review. Within Deutsche Bank Group, therefore, a 
total of approximately DM 26 bn. was loaned for building 
finance purposes. 

Partnerlike cooperation with the mortgage banks and 
the building and loan associations we work with as well 
as the comprehensive advice which is desired in build- 
ing finance were essential factors in the repeated 
growth of our business volume in this sector. 

Expansion continues in  securities business 

Turnover in securities for our non-bank customers 
rose to  alrnost DM 42 bn. This means a rise of 18.5O/u in 
cornparison to the previous year. 

Because of the continuing high liquidity in the year un- 
der review, turnover in fixed-interest bearing securities 
(including certificates of indebtedness) was expanded 
by 18%. As in the year before the rate was rnarkedly 
higher in certificates of indebtedness. 

Turnover in shares with our non-banking customers 
rose by approximately 14%. Stimulus came from the ap- 
preciably higher yields on shares for domestic private 
customers and - in the latter part of the year - from the 
improving prognoses on cyclical procpects. Sales of in- 
vestment certificates remained at last year's high level. 

In the year under review option business on the stock 
rnarket gained considerably in irnportance. Above all, 
the inclusion of selected US standard shares met with a 
great response among our customers. 

Our customers' interest in foreign securities rernained 
Iively. Market leaders were dividend-bearing securities 
with an increase of over 55%. Last year's figures for 
bonds were improved on by more than 47O/0. 

Turnover in securities for our own account was rough- 
ly equivalent to that of last year. Once again, there was 
especially rnarked activity in certificates of indebted- 
ness. 

The nurnber of safe-custody accounts that we main- 
tain for our customers rose by 1.5"/0 in 1978 to 943,000. 
The market value of our non-bank customers' safe-cus- 
tody accounts rose at the sarne time by 9.50/~ to  
DM 66.2 bn. 

The "portfolio management service" offered to our 
customers has again developed satisfactorily in terms of 
both number and volume. On request, the range of ser- 
vices offered in this sector can cover a customer's total 
assets and the adrninistration of his estate on death. 



Considerable f l ow  of funds t o  our investment 
subsidiaries 

The investment company, Deutsche Gesellschaft für 
Fondsverwaltung mbH (DEGEF), Frankfurt (Main) - a 
wholly-owned subsidiary of the bank - was again en- 
trusted with considerable funds frorn large institutional 
investors for investment in securities in special funds. In 
the year under review the total assets of the special 
funds adrninistered by DEGEF rose by 15% to over DM 
2.8 bn. The nurnber of investors has been steadily 
expanding for more than ten years - proof that, with the 
range of services i t  offers, the company is rneeting an in- 
creasing economic need. 

The management of staff funds which were set up on 
the initiative of individual companies or within the 
framework of their internal wealth forrnation schemes 
also belongs to DEGEF's sphere of activity. At the end of 
the year DM 86 m. had been invested in staff funds rnan- 
aged by DEGEF. 

The securities funds of DWS, Deutsche Gesellschaft 
für Wertpapiersparen mbH, Frankfurt (Main), in which 
we and our subsidiary Deutsche Bank Berlin AG have a 
rnajority holding, recorded new unit sales worth 
DM 1.8 bn. in 1978. Of this sum D M  0.4 bn. (21 .IU/o) went 
to share funds and DM 1.4 bn. (78.g0/u) to  bond funds 
The total assets of the funds rnanaged by DWS have ris- 
en by 20.9U/0 to  DM 8.3 bn. as of 31. 12. 1978. 

DWS thus administers about 27% of the aggregate as- 
sets of all security investrnent funds which are covered 
by the Bundesverband Deutscher Investment-Gesell- 
schaften e. V. (BVI). The DWS funds INVESTA, INTER- 
VEST, INRENTA and INTER-RENTA distributed a total of 
DM 0.7 bn. to  their unitholders. 

In the year under review the largest and oldest DWS 
share fund INVESTA led the field in the price develop- 
ment of the DWS funds with a plus of 7.6%. With an in- 
flow of new funds of DM 0.3 bn., this fund was able to 
attract rnore than half of the total savings of all BVI 
share funds. 

The open-end property fund "grundbesitz-invest" rna- 
naged by our affiliate, Deutsche Grundbesitz-lnvest- 
mentgesellschaft mbH, Cologne, and sold by Deutsche 
Bank and Wüstenrot, sold investment units to the equi- 
valent of DM 100 rn. in 1978. No units were returned to 
the fund. The fund's assets rose by 13% to approximate- 
ly DM 1 bn., 77O/0 of which was invested in property. The 
price of the "grundbesitz-invest" unit rose by 5.6%. The 

property assets are widely distributed regionally in 
terms of property size and the business of the tenants. 

Our affiliate company Deutsche Grundbesitz-Anla- 
gegesellschaft mbH introduced a further closed-end 
fund with a certificate capital of DM 22 m. which was 
soon placed. 

In May a new closed-end US real estate fund USA- 
Grundbesitzbriefe "Shell-Plaza" was put up for sub- 
scription by a syndicate of banks under our manage- 
ment. The fund's capital, totalling DM 65.2 rn. was over- 
subscribed directly after the Start of placement. 

Again high issuing volume on the  share market 

After initial restraint, issuing activity of domestic corn- 
panies on the share market strengthened in the second 
half-year. Clirnbing share prices and the market's in- 
creased willingness to  take up share issues favoured is- 
sue projects. With the participation of the bank - in 
most cases as manager - rnore than 40 companies 
raised their share capital, being provided with own funds 
totalling just under DM 3.5 bn. The capital increases of 
RWE and Volkswagenwerk stood out with sums of DM 
540 rn. and DM 900 m. respectively. The bank was also 
active in numerous cases in the transaction of capital 
adjustments and other capital measures as well as legal 
and voluntary compensation offers. 

As before, the bank is endeavouring to find suitable 
new issuers for the German share market. In line with 
these endeavours, in January 1979 it acquired 25% of the 
share capital of Nixdorf Computer AG, Paderborn at a 
nominal value of DM 35 m. - split up into DM 20 rn. ordi- 
nary shares and DM 15 rn. preference shares without 
voting rights - at a price of DM 285.- per DM 50 share. 
With the agreement of the company's farnily sharehold- 
ers, the new shares are to  be widely placed by June 
30,1981, so far as the family shareholders do not wish to 
acquire the shares for themselves. 

Lively international business 

In the face of stiff cornpetition our international credit 
business with non-banks and banks was again very lively 
in 1978. Credits were granted partly in connection with 
Gerrnan export business and partly to serve the general 
financing needs of borrowers, arnong whorn states and 



other public offices continued to play a considerable 
role. As a result of the continuing high liquidity of the 
market and the keen cornpetition, margins again gen- 
erally diminished, reaching a level which can hardly be 
cut any further from the point of view of cost and risk. 

About a quarter of the volurne of Eurocredits con- 
cluded in 1978 represented replacernents for older cre- 
dits with higher rates of interest to bring them into line 
with the rnore favourable market conditions at the time. 

In export financing the demand, in particular for buyer 
credits, continued as before. In line with this trend, AKA 
Ausfuhrkredit-Gesellschaft mbH, Frankfurt (Main), was 
also able to register a growing volume of applications 
for credit. 

As in previous years long-term buyer credits under 
Federal export guarantees and accompanying Eurocre- 
dits of considerable dimensions were granted for rnajor 
new projects, especially of plant exporters. 

There was a further increase in the volume of 
cornrnercial foreign business handled by us, although in 
1978 letters of credit for large transactions were not 
opened to the same extent as in previous years by some 
OPEC and COMECON countries. Non-docurnentary pay- 
ments business continued to grow. Here we rnade in- 
creased use of the international S.W.I.F.T. System which 
was set up a few years ago to simplify and accelerate 
communication in foreign payments business. 

Commission receipts frorn foreign payments business 
have not increased in line with turnover. 

Strong growth of our foreign branches and foreign 
subsidiaries 

Our foreign branches are playing an increasing role 
within our overall business. 

Our office in London has expanded its business vol- 
Urne by rnore than two thirds. Credit volume also rose 
substantially. The branch continued to serve its interna- 
tional non-banking clientele. Pound sterling credit busi- 
ness with English companies was, however, harnpered 
by the limited refinancing possibilities due to  the Bank 
of England's credit restrictions ("corset"). Dealing in 
foreign exchange, gold and securities made a substan- 
tial contribution to the branch's operating result. 

In its first full business year the Paris branch also in- 
creased its business volume by nearly two thirds. How- 

ever, franc credit business could not be extended as 
would have been wished due to  the continuing restric- 
tive statutory regulations (the so-called "encadre- 
ment"). The earnings situation developed positively; 
there was already a profit for 1978. 

Following Japanese endeavours to  reduce the over- 
large balance of payments surplus, yen loans to  foreign 
borrowers increased strongly in 1978. This tendency may 
well continue in the corning years. The Tokyo branch 
participated in sorne of these credits. The branch's as- 
set-side business was influenced by high liquidity, low 
demand for credit and keen cornpetition frorn dornestic 
and foreign banks. Because of the pressure on the inter- 
est rnargin, the operating result could not keep Pace 
with the expansion in business volume. 

Our branches in Antwerp and Brussels were opened in 
the second half of the year. Business with corporate 
customers is being built up. Above all, the task of these 
two branches is to provide the subsidiaries of German 
firms in Belgium, domestic Belgian customers and the 
multinationals with the worldwide range of services our 
bank offers. 

The New York branch has, in the meantime, started up 
business activity. Apart frorn serving Arnerican and Ger- 
man firrns and cooperating with the banks there, this 
branch's tasks also consist in account management for 
all customers, for example from South America, for 
whom New York is in a rnore favourable t ime Zone than 
Europe. 

The recently founded branch on the Cayman lslands 
also serves this purpose. 

The sphere of activity of our South American 
branches - Asuncion, Buenos Aires, Säo Paulo - encom- 
passes, first and foremost, local customers. The effect 
of the positive business conducted in these branches' 
domestic currency on the balance sheet was lessened 
by the, in some cases, high inflation rates and the asso- 
ciated devaluation of these countries' currencies vis-a- 
vis the D-Mark. 

ACC - our investment bank in the U.S.A. 

Since April 1,1978 Deutsche Bank has, in Atlantic Ca- 
pital Corporation, its own investment banking company 
and issuing house in New York. The company was able 
to close the year successfully. Assisting German and Eu- 
ropean firms investing in the U.S.A. and advising firms 



\ \ \ \  1 Two branches opened in Belgium 

On October 16 and 17, 1978 two new 
foreign branches were officially opened 
in Belgium: in the capital. Brussels, and 
in the international port, Antwerp. At 
the Same time, Deutsche Bank shares 
were introduced on the stock 
exchanges in both cities. The simultane- 
ous opening of these two branches re- 
flects the strong economic ties between 
the Federal Republic and its neighboiir 
state. Belgium is not only one of Ger- 
many's largest trading Partners, it is al- 
so an attractive country for capital in- 
vestment. About 800 branches and affil- 
iates of German companies are located 
there. The bank's new branches con- 
centrate on business with corporate 
ciistomers; in Antwerp Port business 
will be of special irnportance. 
Apart from well-known attractions in 
Brussels, the pictures on the left show 



the new branch iri the heart of the city 
(ceritre). On the rnorning of the 
opening. the Board of Managing Direc 
tors visited the branch (bottorn). The 
day closed with a large receptiori at ttie 
Cercle Gaulois Artistique et Litteraire, 
Belgiurn's rnost renowned gentlernens' 
club (centre riglit). The first qitotation 
on ttie Briissels Stock Exchange (bot- 
tom left) was rnade on October 17. Thc: 
photos on tliis pagr: show a few of Ant- 
werp's rnost farnous sights the Grote 
Markt and the Brabo Fountain. arid ttie 
Cathedral (top row). Hans Otto Ttiier- 
bach, Mernber of the Board of Manag- 
ing Directors, speaking with jourrialists 
of Antwerp's large newspapers (centre 
left). The bottom right-hand photo 
shows Dr. F. Wilhelm Christians, 
Spokesrnan of the Board. together with 
his colleague Thiertiacti arid the getieral 
rnanagers of the two Belgian branches. 



on all questions regarding the US capital market were in On April 6,1978 we opened a representative office in 
the forefront of its business activity. Atlantic Capital Cor- Lagos, Nigeria. On June 1, 1978 a representative office 
poration was active as broker in securities dealing and for Central America and the Caribbean was Set up in San 
order business and participated as underwriter in the Jose, Costa Rica. 
placing of 210 Arnerican and international security is- At the end of the year the bank maintained a total of 
sues. Thus, Atlantic Capital Corporation has a leading 81 bases in 49 countries. 
position among non-American investrnent houses on 
Wall Street. 

International issuing business - again leading posit ion 

Strong growth of Luxembourg business again 

The rnajor Part of the Eurofinancings provided by the 
Deutsche Bank Group was again transacted by our sub- 
sidiary, Deutsche Bank Compagnie Financiere Luxem- 
bourg. 

The bank's activity continued to be mainly focused on 
credit business and especially on international syndicate 
business. Credit volume accounted for more than 70% of 
assets. 

In the financial year Deutsche Bank Compagnie Finan- 
ciere Luxembourg handled 47 publicized international 
syndicated loans (previous year 32) totalling the equiva- 
lent of DM 23 bn. (19) as lead manager, manager, co- 
rnanager or agent. Among the main borrowers were 
Mexico, Nigeria, Canada, Denmark, Spain, Malaysia, In- 
donesia. 

Foreign organization further rounded of f  

In the year under review we expanded our foreign 
organization by four branches, one subsidiary and one 
representative office. The setting-up of branches in Ma- 
drid and Milan is in the final Stages of preparation, after 
we received the necessary licences in both countries. 

The opening of our subsidiary, Deutsche Bank (Asia 
Credit) Limited, Singapore, took place on September 
1,1978. It is especially active in the syndicated loan busi- 
ness, short, medium and long-term financing and in for- 
eign exchange and money dealing. In the shortened 
business year 1978 the institute achieved a balance 
sheet total of  DM 379.2 m. and already managed to 
make a srnall profit. 

In 1978 the total new issue volume on the Eurocapital 
market contracted slightly in comparison to the previous 
year. However, the volurne of Euro-D-Mark issues again 
increaced in the process. The bank was able to 
strengthen its position among the leading international 
issuing houses. In all, i t  participated, either as rnanager 
or CO-manager, in 103 bond issues, 62 of which were D- 
Mark issues. 12 issues of DM 2.45 bn. were floated under 
our management for international organizations, of 
which DM 1.3 bn. for the World Bank alone. 

Arnong the largest single transactions. apart from the 
issue floated for the World Bank, were the financings in 
D-Marks and US-dollars managed by the bank for Aus- 
tralia (US$ 350 m.), Canada (DM 600 m. and DM 500 rn.) 
and Norway (US$250 m.). It is worthy of note that 26 D- 
Mark convertible bond issues were floated by Japanese 
issuers on the Eurocapital rnarket. We managed roughly 
one third of them. 

Foreign exchange dealing marked by the dollar crisis 

Disquiet and nervousness Set the tone in the foreign 
exchange market for the whole year. Disturbances re- 
sulting from the weak dollar came to a crisis point in the 
auturnn. Hectic price fluctuations of great rnagnitude 
were the consequence. Despite more difficult conditions 
we were, on the whole, able to meet our customers' 
higher forward Cover requirements. 

Earnings achieved both in foreign exchange and pre- 
cious metals business were clearly higher than those of 
last year. Our foreign branches' foreign exchange busi- 
ness was well up. 



EBlC - continued growth of joint ventures 

The rnost irnportant of the EBlC joint ventures, the Eu- 
ropean Arnerican Bank & Trust Cornpany and the Euro- 
pean American Banking Corporation, both dorniciled in 
New York, were also in their tenth year able to  rnarkedly 
expand their business volume. Once again the European 
American Banks played an active Part in the financing of 
European and especially Gerrnan investrnents in the 
U.S.A. To an increasing extent, credits were granted to 
the 500 largest US firrns noted in the Fortune list. Nurn- 
erous Arnerican cornpanies availed thernselves of the 
newly Set-up foreign currency advisory Service. 

The European Arnerican Bank & Trust Cornpany was 
the first foreign-owned bank to be accepted into the 
New York Clearing House Association, to which leading 
New York banks belong. As a result i t  has the possibility 
of quicker cheque collection and has extended its infor- 
rnation base. The growth in payrnents business between 
the European Arnerican banks and central banks and 
correspondent banks worldwide has resulted in its 
achieving second place in the New York clearing systern 
for international interbank payrnents business, calculat- 
ed on the basis of the number of daily transactions. The 
balance sheet total of the holding company, the Euro- 
pean American Bancorp, New York, rose by 28.8% to al- 
rnost US$7 bn. as of Decernber 31,1978. Both EBlC insti- 
tutes in the U.S.A. achieved a good result in 1978. 

For European Asian Bank AG, Harnburg, 1978 was a 
year of continuing growth. Against the background of 
rising econornic developrnent in the Asian-Pacific re- 
gion, the balance sheet total rose frorn DM 1.4 bn. to 
over DM 2.0 bn. The bank opened branches in Bangkok, 
Thailand, and Seoul, South Korea, as well as its fourth 
city sub-branch in Hong Kong. In its area, therefore, Eu- 
ropean Asian Banlc is one of the best represented Euro- 
pean banks in Asia. Despite the negative effects of 
changes in currency, the bank was able to further 
expand its operating result. 

Banque Europeenne de Credit (BEC), Brussels, grant- 
ed credits equivalent to Belg. frs. 20.2 bn. (US$ 0.7 bn.) 
in 1978. The total volurne of its financings rose, there- 
fore, by 80/0 to Belg. frs. 65.1 bn. (US$ 2.2 bn.). The bank 
rnanaged or CO-rnanaged 40 international credit syndi- 
cates to the equivalent of  US$ 6.4 bn. The balance sheet 
total rose by 6Yo to the equivalent of US$ 3.1 bn. and the 
net incorne for the year by 15% to  US$ 17.3 m. 

European Banking Company Lirnited (EBC), London, 
was able to rnaintain its position as issuing house re- 
gardless of the, at tirnes, difficult market Situation in the 
Eurodollar issuing business. A substantial contribution 
to this was rnade by its strong position in floating rate 
note issues. The banlc rnanaged or CO-rnanaged 15 inter- 
national capital rnarket issues totalling US$ 758 rn., 12 of 
which were floating rate note issues. The balance sheet 
total was roughly the Same as that of last year at 
f307.7 m. 

Euro-Pacific Finance Corporation Lirnited, Melbourne, 
closed the 1977178 financial year with a good result. As 
of June 30, 1978 the balance sheet total rose by 4.7% to  
Australian $ 207 rn. (DM 490.6 rn.). Dornestic credit busi- 
ness could be stabilized despite stiff cornpetition in the 
medium-terrn advances sector for prirne names. Consid- 
erable Progress was made in off-shore operations. A 
branch was set up in Hong Kong for off-shore business 
to  expand contact with custorners and international 
banks in this area. 

The subsidiaries of European Arab Holding S.A., Lux- 
ernbourg, were also able to  strengthen their positions in 
1978. The consolidated balance sheet total of the 
EURAB Group rose by approxirnately 40% to more than 
US$ 1.2 bn. European Arab Banlc (Brussels) S.A., Brus- 
sels, and European Arab Bank Ltd., London, were rnainly 
active in Euro syndicate business. The business activity 
of the subsidiary in Frankfurt (Main), which has been 
operating under the narne European Arab Bank GmbH 
since rnid-1978, focused, as before, rnainly on the settle- 
rnent and financing of Gerrnan exports to Arab coun- 
tries. The activities of the EURAB Group were streng- 
thened by the setting-up of a representative office in To- 
kyo and the founding of an investrnent fund for capital 
investrnents in Arab currencies. 

Development of  our international subsidiaries and 
associated companies 

Cooperation with the banking house H. Albert de Bary 
& Co. N.V., Arnsterdarn, in which we and Arnsterdam- 
Rotterdarn Bank each hold a 50% interest, becarne even 
closer in the year under review. The net incorne for the 
financial year, which ended on September 30, 1978 was 
fully allocated to the reserves in order to expand the ba- 
sis for growth of business volurne. 



Expansion in  South East Asia 

In 1978 Deutsche Bank fiirther ex- 
panded its presence in South East Asia. 
In Singapore - the recognized centre of 
the "Asiati-dollar rnarket" and an irn- 
portant comrnercial city - "Deutsche 
Batik (Asia Credit) Lirnited" was official- 
ly opened at ttie tieginning of Septcin- 
ber. This wholly-owned subsidiary will 
be primarily active in syndicated credit 
busiriess, offering finance and in foreign 
excharige and rnoney dealing. On the 
day of the operiirig Dr. Wilfried Guth. 
Spokesrnan of the Board. rnet with Sin- 
gapore's Prime Minister Lee Kuan Yew 
(top). The rnanageiiient of the riew sub- 
sidiary was conterred upon Wolfgang 
Matttiey (bottorn photo left, next to Dr. 
Gutti and Hilrnar Kopper, Depiity Mern- 
tier of the Board of Managing Direc- 
tors). 

In Senteinber 1978. throuah our EBlC 
joint "enture, ~ u r o ~ e a n  ~ s i a n  Bank AG 
(Eurasbatil<), we becarne the first Ger- 
man bank to be represerited in Thailand 
and Korea. Eurashank, in whicti we have 
a orie seventh holding (as do all EBlC 
banks). estahlished new branches in 
Bangkok and Seoul. The operiirig Cer 
ernonies of the Bangl<ol< braiich were 
coriducted by Dr. Guth, Chairman of the 
Advisory Council of Eurasbank, in the 
preserice of the Governor of the Bank of 
Thailatid, Dr. Srioti Unakul (centre pic- 
ture). Eurasbank, the airri of which is to  
promote the trade and financial rela- 
tioris between Eiirope and Asia ori the 
one tiand, and between Asiari countries 
on tl ie other, riow has offices in 8 cities. 
It is represented in all five rnember 
states of the dynarnic ASEAN cornrniini- 
ty, as well as in other countries. Thi~s, 
Eurasbank has a larger network of 
branches in South East Asia than any 
other European bank. 



We raised our holding in Banco Cornercial Transatlan- 
tico, Barcelona frorn 25.2% to 28.8% The bank was, once 
again, able to achieve a good result, although Spain's 
economic growth remained weak in the Course of a sta- 
bilization policy aimed at slowing inflation. 

At the end of 1978 the circle of shareholders of Inter- 
mex Holding S.A., Luxernbourg, with subsidiary banks in 
London and Nassau, was expanded to  include the two 
Mexican state credit institutions: Nacional Financiera 
and Banco Nacional de Cornercio Exterior. In the pro- 
cess of rearranging the ownership structure the share 
cap<ta{ of (ntecmex e(o(dic1g was r aised f ram U S $ 26.2 m . 
ta US$ 26.3 m. We contrihuted to the adrnission of the 
new shareholders by reducirlg our quota from 14.5% to 
12%. The lntermex Group is engaged primarily in lending 
to Mexican and other Latin American borrowers and in 
1978 i t  further expanded its position in this sector. The 
balance sheet volume of European Brazilian Bank Ltd., 
London grew by 190/0 in 1978 to DM 1.4 bn. Under the 
bank's management further syndicated loans were ar- 
ranged in particular for Cornpanhia do Metropolitano do 
Rio de Janeiro arnounting to US$ 260 m. Reserves were 
used to raise share capital frorn f I I rn. to f 12.65 m. Our 
holding in this institution remains unchanged at 13.70/0. 

Societe lvoirienne de Banque, Abidjan, lvory Coast, 
doubled its capital to CFA-francs 3 bn. (about DM 26 m.) 
to enable it to continue its business expansion on a solid 
liability basis. Thanks to  a favourable earnings situation 
it was possible to  effect this increase from company 
funds. Our holding is 12%. The institution has 25 offices 
spread over the country. 

Banque Cornrnerciale du Maroc, Casablanca, was also 
able to strongly expand its activities. To adjust the equi- 
ty base to the increased business volurne, the capital 
was raised frorn Dirham 32.5 rn. (about DM 15.2 rn.) to 
Dirham 48.75 m. (ahaut D M  22.9 m.\ ~ a r t l y  hy hriciqing in 
r / ew  furtds, ,wrl)y lrurr/ rcpscrves-. Dur ~arl iciwtio~i  in Ihis 
increase corresponded to our halding of 7.1%. 

Korea Development Finance Corporation, Seoul, 
whose business airn is the long-term financing of Ko- 
rean private industry and which has irnportant credit 
lines with the World Bank and the Asian Developrnent 
Bank, doubled its capital to Won 10 bn. (about DM 38.5 
m.). We participated in the capital increase. Besides 
that, the institution took up a Eurocredit (US$ 30 rn.) for 
the second time since its foundation. Our Luxernbourg 
subsidiary was lead-manager of the syndicate. 



Our Staff 

Rise in staff level 

In the Course of 1978 the nurnber of our ernployees 
rose by 1,695 to 37,729. 921 ernployees feature for the 
first time in Deutsche Bank's staff statistics owing to the 
take-over of the South Arnerican branches of Deutsche 
Ueberseeische Bank last year. If one disregards this en- 
try there is a real increase of 774 ernployees for 1978 
(+2.1%). 

One reason for the rise in our staff level was the fur- 
ther expansion of our international business. The new 
branches in Antwerp, Brussels and New York as weil as 
the representative offices opened in the year under re- 
view in Lagos (Nigeria) and San J o d  (Costa Rica) had to 
be staffed. Also, existing foreign branches increased the 
nurnber of their ernployees. At the end of the year, in- 
cluding our related cornpanies and subsidiaries, we ern- 
ployed 1,533 rnernbers of staff abroad, 1,311 of whorn 
were of other nationalities. 

A second reason was that, at horne too, the range of 
services offered to custorners could only be realized 
with an increase in staff nurnbers. In the process, the 
nurnber of ernployees in the lower salary-scale groups 
again decreased slightly, whereas the nurnber ernployed 
above all as qualified clerks and specialists rose. We 
expect this structural change to continue in the corning 
years. 

Last year 413 ernployees retired frorn the bank. At the 
end of the year we looked after 8,459 retired rnernbers of 
staff and widows and 171 orphans. 

High nurnber of training places offered, 
above-average exarnination results 

In the year under review there was no drop in interest 
for vocational training in our bank. A grand total of 
30,000 school leavers applied for a training place. Just 
under 7,000 young people reached the later Stages of 
our selection procedure. We were able to offer 1,692 
young people a training contract. The increase in the 
nurnber of appointrnents in cornparison to the year be- 
fore was possible firstly because of the large nurnber of 
apprentices who had concluded their apprenticeship. 
But above and beyond that, we again raised the number 

of training places on offer. At the end of the year, the to- 
tal nurnber of apprentices was 3,560; that was 85 rnore 
than in the previous year. As before, with an apprentice 
ratio in terrns of dornestic ernployees of 9.996, we were 
considerably above the average of the private banking 
sector. 

Of the apprentices newly appointed in 1978, around 
two thirds had passed the "Abitur" - that is a good half 
of all our apprentices. The exarnination results were 
again slightly better than last year's level which was al- 
ready high. 97.4% of our young qualified bank clerks 
passed the exarnination, 46.5% of whorn with "rnerit" or 
with "distinction". On cornpletion of their training 82% 
of all qualified bank clerks were taken on as regular 
rnernbers of staff. With few exceptions, this represented 

Growth in the number of employees 1m-1878 
including psrt-time employees and apprenticee 
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all those who decided to continue working in the bank. achieved both at horne and abroad with our trainees on 
About 15Oh left us at their own request - the majority to cornpletion of their training speak in favour of our hiring 
commence studies. university graduates in the future on the Same scale as 

in the past. The proportion of graduates to total staff 
continues to be 3.2%; among staff outside the salary 
scale the proportion is about 18%. This proportion is not 
expected to change radically in the forseeable future. Good experiences with university graduates 

Along with vocational training, we also intensified our 
graduate training activities. At the rnornent 103 universi- 
ty graduates - 12 of thern women - are receiving about Selective staff advancement 
two years' training to farniliarize thern with banking busi- 
ness. Parallel to this we had direct recruitrnent of gradu- lncreased business activities at horne and above all in 
ates for various specialist and staff departments. Some the international sector too offer our bank staff great 
two thirds of our graduate staff are econornists, one scope for developrnent. In this context our current policy 
third lawyers; about 30% of them have cornpleted a of preparing a group of employees especially for future 
banking apprenticeship. The positive practical results duties abroad has stood the test of time. 

Exeminatwn results of our apprentictvbank 
clerks 

Employees' length of Service with the bank 
es of December 31,1878 
including pert-time employees and apprentices - 

b.am 
' 

wer '20 war$ up ta 1 year 1 to 2 yesrs 

1 2 to 3 1 years 



Our guiding principle of filling as many vacant posi- 
tions as possible - and especially management positions 
- from the circle of our own employees places high de- 
mands on our personnel development planning. It must 
ensure that our qualified staff are prepared for their fu- 
ture tasks by means of selective advancement mea- 
sures. This ensues both by means of on the job training 
and also through internal advanced training pro- 
grammes and external specialist and foreign language 
courses. 

Comprehensive advanced training programme 

In the year under review the bank conducted 894 ad- 
vanced training courses with 16,057 participants. The 

Structure of advanced training Programme , T .  T 
(Basis: numbers of participants) ,, , , 

Managemen t  training S p e c i a l i s t  advance- 
I end II ent programme 
Spechlist training - ales 

magnitude of such an offer necessitates an exact analy- 
sis of requirements and the selective use of available 
capacities. Based on reports from the branches and the 
Central Office, about one quarter of the courses were 
management training seminars. Emphasis was also laid 
on seminars dealing with corporate customer service, 
credit business and internal administration. There was 
particular demand for seminars on the problems of our 
small and medium-sized business customers. Moreover, 
in 1978 we began instructing our executives in a special 
seminar "Assessment and Promotion of Employees". 
Together with the bank's revised System of assessment, 
this measure should ensure that promising employees 
are recognized as such as soon as possible and their qu- 
alities utilized and developed accordingly. More than 900 
employees made themselves available as lecturers for 
the numerous advanced training courses. They are to be 
thanked for undertaking this commitment on top of their 
normal business activities. 

The total costs of our basic and advanced training last 
year came to approximately DM 64 m. This represents 
6.1% of current salary payments. Vocational training ac- 
counted for roughly 60% of total training costs. 

Staff expenditure 

In 1978 total staff expenses rose by 8.6% to DM 
1,633 m. Thus in the last five years they have risen by 
64%. Whereas in 1973 a 1% increase in agreed-scale sal- 
aries still cost DM 7.5 m., a 1% increase at 1978 levels 
means an additional cost burden of DM 12.1 m. These 
cost increases and the extensive legislation on social 
security are, for cyclical and structural reasons (as de- 
scribed earlier), not matched by corresponding opportu- 
nities to increase earnings, so that the bank's scope for 
voluntary contributions will diminish. 

Renewed offer of staff shares 

It was in 1974 that employees and retired staff of our 
bank and its domestic subsidiaries were, for the first 





A branch with seven ernployees: 
Traben-Trarbach 

The narne Deutsche Bank brings to 
rnind certain ideas of size: a Consolidat- 
ed Balance Sheet Total of DM 146 bn., 
5.3 million savings accounts, a leading 
position in the international issuing bu- 
siness. and fo i~ r th  ori the list of the 
world's largest banks (at the end of 
1977). But a cornpany does not become 
"big" automatically. In 1978 close on 
38,000 employees rnade a coiitribiitiori 
towards rnakirig growth possible. They 
were at work throughout Gerrnany in 
the Central Office, in the Regional Head 
Branches, Area Branches and Sub- 
branches - all in all 1,232 offices. The 
overall network stretches from Aachen 
to Deggendorf and from Garmisch-Par 
tenkirchen to Westerland. It iricludes 
large branches ernploying hundreds of 

persons as well as srnall branches with 
as few as four ernployees. It is exactly 
this cornbination of large. medium- 
sized and small offices that brings 
about the close contact to  custorners 
upon which the success of the entire 
bank is based. 

Our Traben-Trarbach branch - situated 
on the River Mosel in one of the most 
picturesque regions in Gerrnany - is one 
of our smaller branches. The team 
there, consisting of a manager. two cus- 
tomer advisers, a cashier, a secretary. a 
bank clerk and an accounting and postal 
clerk, has an average age of 29. Their 
customers are rnainly small and medi 
um-sized businesses, especially wine- 
growers, vintners. large-scale wine cel- 
lars and related firms as well as their 
employees. 1980 will rnark the 60th an- 
niversary of this branch 



time, able to purchase staff shares. Since then the num- 
ber of staff shareholders has grown to about 40,000 out 
of a total of 212,000 shareholders. 

Last year we once again irnproved the opportunities 
for acquiring staff shares. Up to now, 1 share was of- 
fered for sale to employees of one year's standing and 
to those of two or rnore years' standing 2 shares. In 
1978, for the first time, they were able to purchase 3 
shares if they had been employed by the bank for at 
least ten years. Approximately 85% of employees availed 
themselves of this offer. Employees who had fully exer- 
cised their options to buy staff shares from 1974 and 
who had also participated in the capital increases in the 
interim were, at the end of the year, in possession of 14 
shares of Deutsche Bank worth DM 4,225. This corn- 
pares with a net outlay over the years of DM 1,820. 

Elections of staff representatives 

In the reporting year elections had to be held for the 
Supervisory Board in line with the new Co-Determina- 
tion Act. A large majority of the staff voted for the direct 
election of staff representatives. Despite the difficult 
procedure the elections were conducted smoothly 
thanks to the first-rate cooperation with the Staff Coun- 
cils and the intensive training of the electoral commit- 
tees. There was a 73% turn-out. Costs totalled approxi- 
mately DM 0.9 m. The election by rotation of the Staff 
Councils made a further vote necessary. In total we now 
have 219 Staff Councils with 988 members. In the year 
under review the Youth Representatives and the spokes- 
men for the severely handicapped were also up for re- 
election. 

Growth of staff expenses 

rotel rteff expensea 
Calarier and weger 
Cornpulsory social security contributianr 
Effective number of employees on averaga for year' 
' Pwt.time etaff wuntd an 0.6, Iipprentlceci es 0.3 

1988 - 100 

Development of net outlay and earnings on staff 
shares 
(including participatlon in capital increases) 

lmulative net outlay 
arket value of total deposit at year's end I 



Age structure of our staff as of 31. 12. 1978 
incl. part-time employees and apprentices 

Average: 37.6 years female Average: 33.0 yaars 

Cooperation wi th the Staff Councils 

Mutual trust and sound cooperation between our 
bank's Management and Staff Council is essential. Last 
year too the member of the Board of Managing Direc- 
tors with responsibility for personnel had regular meet- 
ings with the General Staff Council, the Economic Com- 
mittee and other committees of employees. The monthly 
discussions with the Management Committee of the 
General Staff Council generally took place at branch le- 
vel in order to maintain contact with the branch Staff 
Councils and to gain better understanding of the prob- 
lems on the spot. Dealings with all committees were dis- 

tinguished by the trust and the will to  cooperate shown 
on both sides. We should like to express our thanks to 
all those involved. 

Formation of a committee of spokesmen 

In preparation for the elections to the Supervisory 
Board, discussion groups made up of senior executives 
were formed at office level, leading, in the Course of the 
year, to the formation of a committee of spokesmen 



consisting of 17 members. The Board of Managing Di- 
rectors has met with this committee on several occa- 
sions since then in order to irnprove and intensify the 
f low of information between Management and senior 
executives. Above and beyond this, particular questions 
and problems relating to senior executives were dealt 
with. We would like to  thank the representatives of our 
senior executives for their understanding cooperation at 
alt times for the good of all. 

Thanks to the staff 

The satisfactory result which we were able to achieve 
in the 1978 business year was due to the part played by 
every single man and woman an the staff and we would 
like t o  express our thanks for the effort they brought to 
bear. Our Special thanks and recognition are due to the 
66 mernbers of staff who, last year, were able to look 
back on 40 years of service with the bank and to the 460 
employees who celebrated 25 years of service. 



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

Gertrud Bartz, Frankfurt Erika Jung, Kassel 
Hans Bauer, Worrns Georg Karl, Nurernberg 
Rolf Böke, Bochurn Franz Klein, Düsseldorf 
Rosa Bucher, Esslingen Dietrich Krause, I<iel 
Martha Bügler, Taunus-Zentrum Eschborn lngetraud Kühlen, Viersen 
Ursula Decke, Harnburg Walter Kürbis, Mainz 
Heinrich Depenbrock, Essen Alois Maier, Munich 
Arnold Dettlaff, Kiel Dieter Mertens, Duisburg 
Klaus Dörr, Frankfurt Paul Opperrnann, Harnburg 
Ursula Dombrowski, Leverkusen Marion Pahnke, Mannheirn 
Arthur Eisenmann, Nuremberg llse Peschek, Franldurt 
Eva Fietkau, Harnburg Rudolf Pipping, Karlsruhe 
Karl-Heinz Fleischer, Wolfenbüttel Ernst Plänker, Düsseldorf 
Günter Fritz, Ahlen Oswald Prins, Harnburg 
Herrnann Eäng, Mannheirn Erwin Prinz, Kiel 
Carlos Gögge, Frankfurt Hans Rediske, Solingen 
Erich Götz, Bergisch Gladbach Wilhelrn Rumler, Frankfurt 
Francisco Gogg, Buenos Aires Maria Rybold, Düsseldorf 
Alexander Gros, Düsseldorf Werner Schick, Göppingen 
Gerhard Günther, Frankfurt Peter Schindler, Frankfurt 
Christa Hanafieh, Harnburg Heinrich Schlüter, Cologne 
Adam Heinen, Cologne Viktor Schrnidt, Cologne 
Wilfried Heinrich, Baden-Baden Friedrich Stähler, Düsseldorf 
Ernrny Herdt, Frankfurt Jörg Teegen, Harnburg 
Erich Hornrn, Frankfurt Wilhelrn Wengorzewski, Braunschweig 
Alfred Honisch, Freiburg Gerhard Wille, Einbeck 

We rnourn the passing away of 270 retired employees of our bank. 

We shall always honour their rnernory. 



Notes on the Statement of Accounts for the Year 

Balance Sheet 

Volume of Business 

In 1978 the bank's volume of  business (balance sheet 
total 5 endorsement liabilities) rose by DM 13.6 bn. = 

17.2% to DM 92.3 bn. The balance sheet total increased 
at nearly the same rate and reached DM 92.1 bn. at the 
end of the year. This growth which even exceeds last 
year's increase can be attributed to the lively domestic 
lending business as well as to the continued gratifying 
developrnent of business in our foreign branches. In- 
cluded for the first time in these figures are the 
branches taken over in South America as a result of the 
merger of Deutsche Ueberseeische Bank with Deutsche 
Bank AG. 

The development of the volume of business, shown in 
two-month intervals in the graph below, has grown con- 

Volume of business during the year 

Dec. Feb. Apr. June Aug. Oct. Dec. 
of prev. yr. 

sistently since mid-year following a decline in the first 
two rnonths. 

Along with the expanded volume of business, t~irnover 
on our non-bank custorners' accounts rose by 4.7% to 
DM 2,443 bn. An average of DM 75 m. in turnover and 
16,000 business transactions were recorded per em- 
ployee. 

Changes in the balance sheet are shown accordirig to 
source and use of funds in the financing balance on 
P. 30. 

The following changes in the most important items on 
the balance sheet were registered: 

Assets in rnillions 
of DM 

Cash reserve t 1,323 0 

Cheques and other items received 
forcollection . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  + 49.5 
Bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  + 92.1 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Claims on banks + 4,445.1 
Treasury bills and discountable 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Treasury notes + 291 .1 
Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  t 1,302.8 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other securities - 72.5 
. . . . . . . . . . . . . . . . . . . . . . . . . .  Claims on customers + 6,104.9 

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

Subsidiaries, associated companies 
. . . . . . . . . . . . . . . . . . . . . . . . . .  and trade investments -t 66.6 

Land and buildings, office furniture 
andequipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  t 49.3 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Otherassets - 109.4 
Rernaining assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - 20.6 . ..-P 

Balance sheet total + 13,521.9 

Liabilities 
in millions 

of DM 
.- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Liabilities to banks 

. . . . . . . . . . . . . . . . . . . . . . . .  Liabilities to  customers 
. . . . . . . . . . . . . . . . . . . .  including: time deposits 

. . . . . . . . . . . . . . . . . .  savings deposits 
Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Provisions 
Own funds (Capital and Disclosed reserves) .. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Remaining liabilities 

Balance sheet total 



Liquidity 

At the end of 1978 the cash reserve amounted to DM 
6.7 bn; cash liqilidity expressed as a percentage of total 
liabilities of DM 85.5 bn. was 7.9% (7.4O/u in the previous 
year). This reflects the low rninimum reserve ratios at 
the end of the reporting year. 

With total liquid funds at DM 21.4 bn., overall liquidity 
was 25.O0Ai. This figure which was slightly less than in the 
preceding year (27.1%) is due to the increased share of 
interbank money transactions with matching maturities 
requiring no liquidity provision. 

Total liquid funds and liabilities show the following 
composition: 

End of End of 
1978 1977 

DM m. DM m. 

Cash reserve 

Cash on hand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  315.5 
Balance with Deutsche Bundesbank . . . . . .  6,385.7 
Balances on postal chcque accourits .... 22.4 

6,723.6 

Other liquid funds 

Cheques, iterns received for collection .. 583.6 
Bills of exchange rediscoiintable 
at Deutsche Bundesbank . . . . . . . . . . . . . . . .  5,259.4 
Claims ori banks payable on demand ....  4.1 19.2 
Treasury bills and discountable 
Treasury notes . . . . . . . . . . . . . . . . . . . . . . . . . . . .  387.0 
Bonds and notes eligible as collateral 
for Bundesbank advarices . . . . . . . . . . . . . . . .  4,281.3 
Total liquid furlds . . . . . . . . . . . . . . . . . . . . . . . . . .  21,354 1 

-- 

Lia bilities 

Liabilities to banks . . . . . . . . . . . . . . . . . . . . . . . .  30,244 9 
Liabilities to custorners . . . . . . . . . . . . . . . . . .  50,215 3 
Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . .  4,662.7 
Own acceptances and promissory 
notes outstanding . . . . . . . . . . . . . . . . . . . . . . . .  335.8 
Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . .  34.4 
Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . .  85,493.1 

The principles regarding capital resources and liquidi- 
ty laid down by the Federal Banking Supervisory Office 
were adhered to by the bank at all times during the re- 
porting year. 

Last year too, we increased our long-terrn lendings at 
fixed terms and conditions, particularly to corporate cus- 
tomers; we refinanced these lendings through liabili- 
ties-side business at rnatching maturities and interest 
rates, inter alia by issuing bonds. 

Assets 

Securities 
Holdings of Bonds and notes were up by DM 1.3 bn. to 

DM 5.2 bn. Of these, DM 3.0 bn. = 57% were paper with 
long-term original periods. A total of 82% were eligible 
as collateral for Bundesbank advances. 

Securities not to be shown elsewhere - this balance 
sheet item consists almost exclusively of shares and in- 
vestrnent fund certificates - decreased by DM 72 m. to 
DM 1,774 m. at the end of 1978. DM 238 m. were tied by 
syndicate transactions. Holdings of more than 10% in the 
capital of a company represent DM 993 m. 

We have also included our shareholdings of 2Su/u or 
rnore in non-bank companies under the heading "securi- 
ties" because we regard thern as a purely financial in- 
vestment and therefore do not list them as Subsidiaries, 
associated companies and trade investments. Of these 
shareholdings, the following had to be reported in ac- 
cordance with Section 20 Joint Stock Corporation Act: 
Bergmann-Elektricitäts-Werke AG, Berlin 
Daimler-Benz AG, Stuttgart 
Hapag-Lloyd AG, Hamburg 
Philipp Holzrnann AG, Frankfurt (Main) 
Karstadt AG, Essen 
Pittler Maschinenfabrik AG, Langen (Hess.) 
Schitag Schwäbische Treuhand-AG, Stuttgart 
Süddeutsche Zucker-AG, Mannheirn 

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

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

Of holdings of Bills of exchange amounting to 
DM 6.3 bn., DM 5.3 bn. or 83%n were rediscountable or el- 
igible as collateral according to  Deutsche Bundesbank 
regulations. 



Total credit extended 
End of 1978 End of 1977 Change 

DM m. DM m. DM m. "lo 

Claims on customers 
short and medium term . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  19,280.5 17,120.1 + 2,160.4 = 12.6 
long-term (4 years or more) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  21,125.2 17,180.7 + 3,944.5 = 23.0 

40,405.7 34,300.8 1 6,104.9L17.8 

Discounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,885.8 6,653.1 + 232.7 = 3.5 
Lendings to banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,497.4 4,342.8 + 1 ,I 54.6 = 26.6 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Total credit extended 52,788.9 45,296.7 + 7,492.2 - 16.5 

Total credit extended 

Total credit extended by the bank rose by DM 7.5 bn. 
= 16.5°/o to DM 52.8 bn. One third of this expansion was 
accounted for by borrowers abroad, with a significant in- 
fluence being exercized here by our foreign branches. 

Our claims on banks in the amount of DM 26.4 bn. 
(end of 1977: DM 22.0 bn.) include lendings of 
DM 5.5 bn. (+26.6%). Funds invested and claims on 
clearing accounts rnake up the remainder. Lendings to 
foreign banks arnounted to DM 21.2 bn. 

Claims on customers increased by DM 6.1 bn. = 1 7.8U/~ 
and attained DM 40.4 bn. Growth in the discount busi- 
ness was on the contrary small at + DM 0.2 bn. = 3.5% 

Roughly one third of the increase in claims on custom- 
ers is due to our standardized lending business with pri- 
vate customers which at DM 12.5 bn. accounts for 31% 
of total clairns on custorners. About half of the growth in 
standardized lending is accounted for by Personal cre- 
dits and Programmed credits for building financing: 
building financings experienced considerable growth of 
DM 1 .I bn. = 33.g0/o to DM 4.5 bn.; Programmed person- 
al credits were up by DM 1.0 bn. = 13.8% to almost 
DM 8.0 bn. 

As the graph in the next column shows, the develop- 
ment of total credit extended in the last four years has 
been increasingly determined by the long-term lending 
business. In the ten-year period illustrated, total credit 
extended has rnore than tripled. Long-terrn claims on 
customers even increased six-fold in the same period. 
While short and medium-terrn clairns on customers 
developed at a somewhat slower Pace than overall lend- 
ings, the predominantly short-term discounts remained 
well behind the growth rate of total credit extended. 

Moreover, the maturity structure in the Statement of  ac- 
Counts at the end of 1978 was influenced by the borrow- 
er's notes and registered bonds shown for the first time 
in long-terrn claims on banks and customers, which, 

Total credit extended 1968-1978 

D Total credit extended Short and medium term claims on 
customers --.. Discounts 
LOng terrri clairni ori customers 

Billionc 
of DM Lendinys to banks 



within the framework o f  trading and placirig these secu- 
rities. we took into our own  holdirig at short and medi  
um-term. Iri deviation f rom our previous balarice state- 
merit and frorn the periods already stipulated at the t ime 
of purchase, w e  are r iow disclosing these documented 
claims, according t o  their original periods, urider lorig- 
term claims on an order r o  this effect f r om the Federal 
Bariking Supervisory Office. Ttius assets which tie up  
our liquidity at short or medium-term only, are included 
iri lorig-term lendings t o  banks in the amount o f  
D M  1.0 bn. and i r i  lorig-terrri clairns on customers in the 
amoilnt of DM 0.6 bn. Last year's figures were not  ad- 
justed. 

52n/n of  lorig-term claims on customers and 64% of 
long-term lendings t o  banks matured in less than four 
years or were already resold t o  th i rd parties on a for  
ward basis. 

Funds f rom public lending Programmes for  specific 
piirposes ainountirig to  D M  1.4 bri. ( D M  1.3 bn. last year) 
and placed at our disposal mainly by  the Kreditanstalt 
fur Wiederaufbau, have been transmitted to  the borrow- 
ers on the terms fixed by the lenders. 

Apart f r om the above-mentioned total credit 
extended, r ights of recourse f rom guarat~tees a t ~ d  letters 
of credit existed in the amoiint of DM 16.5 bn. (+13.3U/~). 

Numbcr ot crcdits to custonicrs End ot 1978 

iip l o  D M  10,000 961,426 - 73 4[Xi 
inorc thciri DM 10,000 up lo DM 100,000 297,353 - 22 7% 
more than D M  100.000 rip to D M  1,000,000 46,705 - 3 6% 
rnore than DM 1,000,000 4,675 = 0 3%) 

1,310,159 = 100 0% 

Breakdown of lendings to customers (claims and discounts) by sector 
as at December 31,1978 

14.1% 
Trade 

27.7% 
Other enterprises 
and 
public authorities 

Industry, small trades and crafts 
8.4% 
Steel construction, mechanical 
engineering and vehicle manufacture 

5.6% 
Electrical engineering, precision and 
optical goods; production of 
hardware. rnusical instruments, 
Sports equipment, toys and jewellery 

4 2% 
Chemical industry and petroleum 
processing 

, 3.1% 
Leather, textile and clothing 

".I% 
lron and non-ferrous rnetal pro- 
duction, foundries and steel shaping 

2.2% 1 I Feod, beverages and toba~co 

1 2 4% 

1 Wood, paper and printing trades 

20.7% 
Private borrowers I 7.5% 

Other industries 



78% of principals were private customers and 22% dom- 
estic or foreign banks. Rougtily one fiftti of ttie volume 
Comes from the letter of credit business. 

Our leriding business is widely diversified as regards 
amounts and economic sectors, as showri in the breal<- 
down of oilr lendings to customers by sectors corre- 
spondirig to the borrowers' statistics of the Deutsche 
Bundesbank on the opposite page. The limits for large 
credits laid down in Section 13 Banking Act were ob- 
served. 

Sufficient provision has been inade for discerriable 
risks, also taking into account country risks, through in- 
dividual adjustments and provisions. A gerieral provision 
in the prescribed amount was made for latent risl<s. 

Subsidiaries. associated companies and trade 
investments 

In this item of the balance shect we continue to show 
holdings in associated banks, whose range of financial 
services is sirnilar to or rriaterially supplerrients that of 
ocir bank, and holdings in administrative cornpanies 
which, as independent auxiliary operations, relieve the 
bank of administrative work riot of a typical bariking na- 
ture. We ensure in the above-rnentioned cases, in pro- 
portion to our holding, that these firrns are able t o  rneet 
their liabilities. 

The itern also includes smaller capital holdings in for- 
eign banks and financing cornpanies, especially i r i  deve- 
loping countries, to which we malte capital and advice 
available - often together with other international banks. 

Holdings which do not fall irito the categories indicat- 
ed above and are hence not intended as business parti 
cipations, especially the blocks of shares listed on p. 54. 
are showri iri ttie balarice stieet under securities or - if 
they are not documented in security form - under Other 
assets. 

Holdings disclosed under Subsidiaries, associated 
companies and trade investrnents together with our 
capital shares in such cornpanies are listed in the reg- 
ister of subsidiaries, associated cornpanies and trade in- 
vestrnents on pp. 11 5 to 11 7 of the report. 

The bank's relations with related cornpanies are dealt 
with in the Report of the Group, which gives information 
on the business development and position of companies 
included in the consolidated Statement of accounts. 

S~ibsidiaries, associated cornparlies and trijde invect- 
rnents appear in the balance sheet as per the end of 
1978 at DM 1,462.7 m. ( + D M  66.6 m.). Of this amourit. 
DM 1,250.9 m. relate to banks and DM 167.9 m. to banks' 
holding cornpanies. 

Additions of DM 168.6 m., iricluding DM 2.7 m. from 
the acquisition of holdings of the former Deutsche Ue- 
berseeische Bank and DM 0.1 m. in transfers of other as 
sets figure against DM 0.5 m. sales and a disposal of 
DM 88.6 m. frorn the rnerger of Deutsche Ueberseeische 
Bank with Deutsche Bank AG that took place last year. 
Furthermore, write downs of DM 12.9 m. on holdings 
abroad were necessary due to exchange rate move 
ments. 

The additions consisted mainly of capital increases 
and purchases; the following noteworthy transactions 
should be rnentioried in particular: 

Capital increases 

Deutsche Centralbodenkredit-AG, Berlin-Cologne 
Deutsche Wagnisfinanzierungs-Gesellschaft mbH, 

Frankfurt (Main) 
Handelsbank in Lübeck, Lübeck 
HOSTRA Beteiligungsgesellschaft mbH, Düsseldorf 
Lombardkasse AG, Berlin-Frankfurt (Main) 
Banco de Desarrollo del Paraguay S.A. (COMDESA), 

AsiincionIParaguay 
Banque Commerciale du Maroc, Casablanca/Morocco 
Korea Development Finance Corporation, 

Seoiil/South Korea 
Teollistamisrahasto Oy-lndustrialization Fund of Finland 

Ltd.. Helsinki 

Capital payments 

Banco Cornercial Transatlantico, Barcelona 
Banque Nationale pour le Developpement Economique, 

Rabat/Morocco 
European Arab Holding S.A., Luxembourg 
The lndustrial Credit and Investment Corporation of 

lndia Ltd., Bombayllndia 

Purchases 

Deutsche Centralbodenkredit-AG, Berlin-Cologne 
Deutsche Kreditbank für Baufinanzierung AG, Cologne 
Frankfurter Hypothekenbank, Frankfurt (Main) 
Handelsbank in Lübeck, Lübeck 
Schiffshypothekenbanl< zu Lübeck AG, Kiel 



Adela lnvestment Company S.A., Luxernbourg 
Atlantic Capital Corporation, New York 
Banco Comercial Transatlantico, Barcelona 
lntermex Holding S.A., Luxernbourg 

New establishment 

Deutsche Bank (Asia Credit) Ltd., Singapore 

Owing to  the merger of Deutsche Ueberseeische 
Bank with Deutsche Bank AG we have increased our 
holdings in the following companies: 

Adela lnvestment Company S.A., Luxembourg 
Liquiditäts-Konsortialbank GmbH, Frankfurt (Main) 

Furthermore, owing to this merger the following cor- 
porate holdings have been taken over: 

Banco de Montevideo, Montevideo/Uruguay 
Banco de Desarrollo del Paraguay S.A. (COMDESA), 

AsuncionIParaguay 
Compafiia de Mandatos lnmobiliaria y Financiera S.A., 

Buenos AiresIArgentina 
IMOBAL-lmobiliaria e Adrninistradora, Ltda., 
Säo Paulo/Brazil 

Since the purchase of additional shares at the begin- 
ning of 1978 we have a rnajority interest in Handelsbank 
in Lübeck, Lübeck, which, together with its subsidiary 
Lübecker Hypothekenbank Aktiengesellschaft, is in- 
cluded for the first t ime in our Consolidated balance 
sheet. 

Deutsche Kreditbank für Baufinanzierung AG, Co- 
logne, has been fully-owned by us since early 1978 when 
we bought the remaining shares in this cornpany. 

In the Course of the year we acquired from Union 
Bank of Switzerland their 50% share holding in UBS-DB 
Corporation, now Atlantic Capital Corporation, New 
York. 

Our holdings in Gesellschaft für Kreditsicherung mbH, 
Cologne, as well as in Erste Sicherheitentreuhand GmbH 
"Ruhrkohle" and Sicherheiten-Treuhand GbR, both in 
Düsseldorf, have been transferred from Other assets to 
Subsidiaries, associated companies and trade invest- 
ments. 

Fixed assets 

Land and buildings are shown in the balance sheet at 
DM 764.7 m. Of additions arnounting to DM 86.7 rn., 
DM 11.7 m. relate to land purchases and DM 8.5 m. to 
real estate acquired in connection with the merger with 
Deutsche Ueberseeische Bank. DM 66.5 m. consisted of 
capitalized construction costs for new buildirigs and 
extensions, especially in Bielefeld, Bremen, Duisburg, 
Hanover and Offenbach, as well as for the completed 
banking premises in Düren, Flensburg arid Reckling- 
hausen. 

Total disposals of DM 25.6 rn. include, among other 
things, partial construction costs for the new building in 
Düsseldorf; these costs have been taken over by a lea- 
sing cornpany in order to lease the building to the bank. 
At present, land and buildings worth DM 44 m. are being 
utilized under leasing contracts. 

Total depreciation of DM 38.0 m. includes DM 4.0 rn. 
for extraordinary wear and tear and DM 5.9 rn. for spe- 
cial depreciation in accordance with Section 6 b lncorne 
Tax Act. 

At the beginning of February 1979 the newly estab- 
lished Deutsche Grundbesitz Anlagegesellschaft mbH & 
Co. Loewenstein Palais, Frankfurt (Main), which is close- 
ly associated with us purchased a construction site in 
Frankfurt (Main). The buildings which are to be erected 
there by Deutsche Grundbesitz-Beteiligungsgesellschaft 
Dr. Fischer-Dieskau & Co. - Anlagefonds 1 - KG, Frank- 
furt (Main), on the basis of a long-term building lease 
will be for Deutsche Bank's own use. 

Office furnit~ire and equipment, after additions of 
DM 84.0 m. and depreciation of DM 57.8 m. rose to DM 
266.0 rn. Minor items in the arnount of DM 11.8 m. were 
acquired and cornpletely written off. 

Other asset i tems 

Recovery claims on Federal and Länder authorities un- 
der Currency Reform Acts declined by DM 18.9 m. to 
DM 324.3 m. 

Of this total DM 312.3 m. is still accounted for by 
equalization claims following an addition of DM 0.1 m. 
from the merger with Deutsche Ueberseeische Bank, 
and after scheduled re-payment of DM 9.0 rn. and as- 
sumption of DM 2.5 rn. by the Deutsche Bundesbank. 



Holding company holds at least 25O/0 of: 

Allgemeine Verwaltungsgesellschaft 
für lndustriebeteiligungen mbH, Munich Metallgesellschaft AG, Frankfurt (Main) 
- our share 33%O/o - 

Deutsche Gesellschaft für Anlageverwaltung mbH, 
Frankfurt (Main) Horten AG, Düsseldorf.-Niederkassel 
- our share 7s0/o - 

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

Groga Beteiligungsgesellschaft mbH, Frankfurt (Main) Leonische Drahtwerke AG, Nuremberg 
- our share 50°/0 - 

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) 
- our share 2S0/o - 

Mercedes-Automobil-Holding AG, Frankfurt (Main) 

Stern Automobil-Beteiligungsgesellschaft mbH, 
Frankfurt (Main) Mercedes Automobil-Holding AG, Frankfurt (Main) 
- our share 25°/o - 

Covering claims in accordance with Section 252 
Equalization of Burdens Act and Section 19 Old Savings 
Act still amount to DM 12.0 m. after scheduled re-pay- 
ment of DM 7.5 m. 

The balance sheet item Other assets consists primari- 
ly of share rights not docurnented by securities and 
which we do not regard as businesc participations. Via 
the holding companies listed above we indirectly hold 
blocks of shares, which, according to  stipulations on bal- 
ance sheets, may not be shown under Securities. 

Only in one case does the bank's interect in the cor- 
porations mentioned exceed 25%. Corana Beteiligungs- 
gesellschaft mbH, Frankfurt (Main). shown in last year's 
report was dissolved in the year under review; the Part 

of blocks of shares in Continental Gummi-Werke AG, 
Hanover, and Phoenix AG, Hambury, transferred to us is 
shown under Other securities. 

Of the 50% share in Stella Automobil-Beteiligungsge- 
sellschaft mbH, Frankfurt (Main), reported last year, 25% 
was already sold to Star Automobil-Beteiligungsgesell- 
schaft mbH, Frankfurt (Main), at the beginning of 1978. 
With effect from the end of 1978lbeginning of 1979 we 
sold the remaining shares in Stella Automobil-Beteili- 
gungsgesellschaft mbH, to  Südwest-Star Automobil- 
Beteiligungsgesellschaft mbH, Frankfurt (Main); our 25'/0 
holding in Stern Automobil-Beteiligungsgesellschaft 
mbH, was transferred to Komet Automobil-Beteiligungs- 
gesellschaft mbH, Frankfurt (Main). With the exception 



of one half of the shares in the latter company, all shares 
held in the above-rnentioned holding companies are in 
the possession of long-tcrm irivestors. 

Other assets also include gold and silver deposits; of 
these. DM 98.9 m. are held as Cover for gold and silver 
certificates issued to customers; coins, medallions and 
claims which arise outside of the bariking biisiness also 
constitute a part of this item. 

Own shares 

At the end of the year we held 52,203 Own shares pur- 
chased at ari averaye price of DM 297.89. They wcre of 
fered to  the employees of the bank and its domestic 
suhsidiaries as staff shares in accordarice with Section 
71 (1) 2 Joirit Stock Corporation Act. 

The 57,737 Deutsche Bank shares having an average 
purchase price of DM 290.58 that were held at the erid of 
1977 as well as the 28,839 own shares purchased in addi 
tiorl in the coiirse of the reporting year at an average of 
D M  304.89 per share were passed on by us or our dom- 
estic subsidiaries to  our staff members and retired em- 
ployees as staff shares at a preferential price of DM 150. 

Within the scope of securities dealings which must be 
reported in accordance with Section 71 (1) 1 Joint Stock 
Corporation Act, we and our related compariies pur- 
chased 907,055 Deutsche Bank shares in 1978 at current 
rnarket prices, averaging DM 303.73 per share and cold 
them again at ari average price of DM 304.59. The sales 
proceeds remained in our worlting funds. 

95,210 Deutsche Bank shares had been pledged to the 
bank and its related cornpariies as credit security as of 
31. 12. 1978. 

Liabilities 

Funds from outside sources 

Funds frorn outside sources expanded by DM 12.8 bn. 
( i 17.7O/0) to DM 85.1 bn. in the reporting year. Of this to- 
tal expansion, DM 6.8 bn. (+29.1%) was attributable to Ii- 
abilities to banks, DM 5.3 bn. ( + 11 . ~ O / O )  to customers' de- 
posits and DM 0.7 bn. to bonds and notes. 

Liabilities to banks reached DM 30.2 bn.; growth in the 
reporting year was registered only in time deposits, and 
three-quarters of i t  was due to refinancings of our for- 
eign branches. Liabilities to foreign banks accounted for 
DM 23.8 bn. 

At the end of the year Liabilities to customers 
exceeded the D M  50 bn. mark. 

Customers' deposits 1968-1978 

W Total custorners' deposits B Time depocits 

*..***.. Demand deposits k~awv Savings deposits 
Billions 
of DM 



Funds from outside sources End of 1978 End of 1977 Change 
DM m. %share DM m. Yoshare DM m. %) 

Liabilities to banks 
payable on demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5.886.7 6.9 5,996.8 8.3 110.1 = 1.8 
time deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  23.863.0 28.0 16,900.4 23.4 + 6,962.6 - 41.2 
customers' drawings on other banl<s . . . . . . . . . . . . . . . . . . .  495.2 0.6 522.1 - - 0.7 - 26.9 - 5.2 

30.244.9 35.5 23,419.3 32.4 + 6.825.6 - 29.1 
-.,, 

Liabilities to customers 
payable on demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13,950.7 16.4 12,544.3 17.3 + 1,406.4 - 11.2 
time deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  17,209.6 20.2 14.281.9 19.7 I- 2.927.7 = 20.5 
savings deposits 

Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,662.7 5.5 3,982.4 5.5 + 680.3 = 17.1 
--W 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Total funds from outside sources 85,122.9 -- 100.0 72,351.3 -- 
P- 

100.0 + 12,771.6 L 17.7 
. . . . . . .  

Deposi t~  payable on demand rose by DM 1.4 bn. = 

11.2U/u to nearly DM 14.0 bn. Customers' time deposits in- 
creased by DM 2.9 bn. : 20.5% to  DM 17.2 bn. Long-term 
custorners' deposits of DM 2.9 bri. contairied riearly DM 
2.0 bn. savings certificates. 

The growth rate of savings deposits at DM 932 m. - 
+5.In/n has once again almost doubled cotnpared to the 
previous year; despite the fact that a large number of 
premium-bearing savings agreements were released in 
January and July, savings deposits subject to agreed pe- 
riods of notice have also expanded once again ( +  DM 
365 m. = 4.dU/n; previous year's figure: - DM 267 m. = 

3.1 O h ) .  

Total saving, which includes the growth in savings de- 
positc, the increase in savings certificates in circulation 
and securities purchased with funds from savings ac- 
counts (after deduction of sales), was up by 13.60/0 to DM 
3.2 bn.; this is, however, still below the average for the 
last five years. as the diagram on the right illustrates. 

The graph on the preceding Page shows the develop- 
ment of customers' deposits in the last ten years and il- 
lustrates changes in the structure of deposits. Custom- 
ers' time deposits, subject to cyclical fluctuation, have 
more than tripled since 1968, whereas demand deposits 
have only slightly more than doubled. Growth in savings 
deposits corresponded to the average growth rate of to- 
tal customers' deposits. 

Refinancing by means of bank deposits increased 
considerably within the same period. Bonds and notes in 

Total annual savings 
in billions of DM 

i Savings d e p o s i t s  Savings in securities 
(purchasea less sales) 

Savings certificates 



circulation constitute an additional factor, which - after 1978; they were issued mainly by our Tokyo branch to 
the permissible lirnits were raised last Vear - have in- refinance claims on custorners in accordance with Japa- 
creasingly gained in importance for the bank as a rneans nese money market practice. 
of obtaining funds. 

Provisions 
Bonds and notes 

Deutsche Bank's own Bonds and notesvaluing DM 4.7 
bn. were in circulation on 31. 12. 1978 ( +  DM 0.7 bn. = 

17.10/0). These funds serve to  refinance long-term fixed- 
interest credits with matching interest rates and maturi- 
ties. 

Liabilities from Own acceptances and promissory 
notes in circulation totalled DM 336 bn. at the close of 

Breakdown of savings deposits by groups of savers 

as at December 31,1978 

37.2% 
Salaried employees, civil servants 

/ 

Provisions for uncertain liabilities amount to DM 
1,673 m. as compared with DM 1,454 m. last year. The 
part of provisions for penslons based on actuarial opin- 
ion account for DM 961 rn. 

Other provisions in the amount of DM 712 m. consist 
mainly of provisions for taxes and credit risks as well as 
that portion of the general provision concerning rights 
of recourse which cannot be deducted from assets. 

16 8% 
Housewives 

10 9% 
Pensioners 

8 7% 
Other non-self-employed 
persons and those who have 
not ctated their profession 

9 5% 
Self employed persons 

13.9% 
Workers 

3.0% 
lnstitutional savers 



Profit and Loss Account Earnings developed as follows: 

Earnings on t he  volume of business 1978 1977 
DM rn. DM rn. 

The interest surplus increased by 7.dU/o = DM 143.4 m. 
Compared with the year before, the growth rate is down 
by one half. 

On the other hand, the rate of increase in the average 
volurrie of busiriess at 20.7U/u was above the figure last 
year (15.5%). The divergente in the development of the 
volume of business and earnings on it is attributable to 
the decrease iri ttie iriterest rnargin. This was prirnarily 
due to the fact that domestic credit conditions declined 
at ari appreciably stronger pace than the cost of depos- 
its. The interest margin was irifluericed by ttie expansiori 
oF iiiterriational money transactions as well. 

Owing to the pronocinced iricrease in credit volurne 
and in money rnarket transactions, the resulting interest 
income was up by DM 722.8 m. = 19.6U/u. The rise in inter- 
est expenses of DM 666.5 m.  =; 30.5O/0 is attributable to 
the volurne of furids from outside sources which also 
expanded greatly. 

The DM 27.7 m. rise in current incorne frorn fixed-in- 
terest securities and Government-inscribed debt is the 
result of a further increase iri our holdings of bonds and 
notes. The increase in current income from sharcs and 
siibsidiaries, associated companies and trade invest- 
rnents amounting to DM 59.4 m. was largely influenced 
by tax credits received together with dividends in accor- 
dance with the Corporation Tax Act of 1977. 

As opposed to 1977, the earnings on the volume of 
business of D M  2,087.1 m. achieved in the year under re- 
view were not sufficient to Cover Staff and other operat- 
ing expenses which increased to D M  2,107.2 m. 

lnterest and similar incorne from lending 
and money market transactions . . . . . . . . . .  4,410.7 3,687.9 

Current income frorn securities, 
Governrnent-inscribed debt and 
subsidiaries, associated cornpanies and 
trade investrnents . . . . . . . . . . . . . . . . . . . . . . .  527.0 439.9 

. . . . . . . . . . . . . . . . . . . . . .  Total intercst income 4,937.7 4,127.8 

. . . . . . . . . . . . . .  lnterest and similar expenses 2,850.6 2,184.1 

Earnings on the volume ot business 
(Interest surplus) . . . . . . . . . . . . . . . . . . . . . . . .  2.087.1 1,943.7 

.P 

Earnings on services 

Once again, all sectors of banking business were re- 
sponsible for the increase of DM 62.2 m. in Commissions 
and other service charges received. The improved in- 
come situation was brought about mainly by the securi- 
ties business, where turnover increased strongly again. 
The higher income from international business was pri- 
marily due to the activity of our foreign branches. In the 
domestic sector, i t  was especially profits from foreign 
exchange and foreign currency transactions with cus- 
tomers that increased. Contrary to  this, expansion in in- 
come from commissions received in connection with 
foreign payments business was appreciably weaker than 
in the previous year. 

After deduction of commissions paid, service transac 
tioris showed a surplus of DM 654.6 rn. The growth of 
DM 63.8 m. = lO.80/0 covered 34% of the DM 186.3 m. in- 
crease in Staff and other operating expenses. 

Other income 

In the year under review the bank once again made full 
use of the possibility of offsetting profits and earnings 
against Write-downs of and adjustments to clairns arld 
securities. The remaining surplus, together with other in- 



come frorn ordinary and extraordinary business appears 
in this item in the amount of DM 263.4 m.  (1977: DM 
137.6 m.). The income from dealings in securities, for- 
eign exchange and precious rnetals contained in this 
sum was satisfactory. A slight decline in income frorn 
securities dealings was compensated for by an irn- 
proved result in foreign exchange and precious rnetals 
business. All in all, income achieved in this sector 
exceeded that of the year before. 

Due to  the decline of prices on the bond market, 
write-downs of securities were larger than in the previ- 
ous year. Profits from sales of securities remained al- 
most the same. 

We once again appropriated a noteworthy Part of the 
operating result from regular business to Cover our risks 
in domestic and international lending. Due to the expan- 
sion of total credit extended, DM 48.7 m. was trans- 
ferred to the general provision. 

Staff and other operating expenses 

Staff expenses (Salaries and wages, cornpiilsory so- 
cial security contributions, expenses for perisions and 
other employee benefits) came to DM 1,633.0 rn. The 
rise of DM 128.9 m. = 8.6U/0 was prirnarily caused by the 
increase of 5O/n flat in agreed-scale salaries as frorn 
March I ,  1978 (1977: 6.5%). Emoluments in the non- 
agreed scale sector were also raised. Mainly as a result 
of Deutsche Ueberseeische Bank being taken over, the 
annual average number of employees increased by 3.g0/n. 

Owirig to this, Salaries and wages were up by DM 
92.6 m. = 8.0U/u, cornpulsory social security contribiitions 
by DM 13.5 m. = 8.6%. The DM 22.8 m. = 11.60/0 increase 
in Expenses for pensions and other employee benefits is 
largely due to the adjustment of current pensions to the 
higher cost-of-living. 

Following slower growth in 1977 the pressure exerted 
on costs by Orher operating expenses has again becorne 
rnuch stronger. An increase of DM 57.4m. was reg- 
istered as cornpared with DM 25.2 m. in the previous 
year. Maintenance and operating costs and rents for 
bank prernises rose considerably. Rents for data-pro- 
cessing equipment were also well above the previous 
year's level due to further rationalization efforts. 

Depreciation 

Depreciation on land and buildings and office furni 
ture and equipment totalled DM 95.8 m. Special depre- 
ciation in accordance with Section 6 b  lncome Tax Act 
accounted for DM 5.9 rn. of this sum. 

The balance sheet value of certain foreign subsidia- 
ries, associated cornpanies and trade investrnentc could 
not be upheld as a result of devaluation of the respec- 
tive currencies. The new valuation made depreciation of 
DM 12.9 rn. on Subsidiaries, associated cornpanies and 
trade investrnents necessary. 

Staff and other operating expenses in relation 

to interest surplus and commission surplus 

Staff and othsr operating 
expenses Cornrniccion surplus 

Interect surplus 



Remaining expenses Proposed appropriation of profits 

Other expenses amounred to  D M  86.0 m .  This iterri i r i -  

cludes, arnong other thirigs, our contribcition to the De 
posit Insurarice Fund of the Buridesverband deutscher 
Banken e.V., Cologne (DM 15.1 m.) and the provision for 
1978 annual vacatiori not yet taken. 

Total emoluments of the Board of Managing Directors 
amounted to  DM 9,552,633.80. Former members of the 
Board of Managirig Directors of Deutsche Bank AG or 
their surviving dependents received payments of DM 
2,871,742.54. The Supervisory Board received a fixed 
payrrient of DM 293,880. The dividend-related emolu- 
ments of the Scipervisory Board came to  DM 767,171.99. 
Members of the Advisory Board received D M  413,213.34 
and members of the Rcgional Advisory Councils DM 
3,056.1 54.1 2. 

Operating result 

The operat~ng result, i.e. the surplus on currerit busi- 
riess, irriproved by 3.0n/o corripared to 23.4% last year. The 
inarkedly smaller increase was caused especially by ttie 
decreasing interest margin and the increasirig staff and 
other operatirig cxpenses. 

Taxes 

Taxes 017 incorne and assets rose by DM 86.8 m. to 
DM 401.8 m. One of the rnairi rsasons for this increase - 
apart frorri higher pre-tax profits - is the fiil l realization 
of tax credits for ttie first time, which, together with divi 
dends on our holdings of 25% or rnore, were subject to 
higher tax rates in accordance with the Corporation Tax 
Reform Act. 

lncluded iri Other taxes (DM 20.9 m.) is DM 3.2 rri. 
cornpariy tax arising frorri the capital increase in 1978. 

The Profit and Loss Accourit closes 33 follows: 

Incorne . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 5,918,382,180.79 
. . . . . . . . . . . . . . . . . . . . . . . . .  Expenses DM 5,611 . I  58,258.79 

. . . . . . . . . .  Net incorne for the year DM 307,223,922.---- 
Allocation to ~ i s c l o ~ e d  reserves .. DM 120,000,000.- ..... 

Disposable profit . . . . . . . . . . . . . . . . . .  D M  187,223,922.- 

It will be proposed to the shareholders that a dividend 
of DM 9 per share of DM 50 par value i.e. DM 187,223,922 
be paid ori the share capital of DM 1,040,132,900 with full 
dividcnd entitleriierit. 

Capital and reserves 

On May 1 1 ,  1977 the Ordiriary General Meeting had 
authorized the Board of Managing Directors to iricrease, 
with the corisent of the Supervisory Board, the share 
capital by a maximurn of DM 200 rri. by issuing new 
shares against cash payment once or more than once 
until April 30, 1982 with preernptive rights being given to 
the shareholders. This authorization was utilized for the 
second time in July 1978 for a partial amount of DM 
80.0 m. In so doing. the bank's owri furids have been ad- 
jiisted to the higher voliime of businesc and in particular 
to the growing dernarids from international business. 
Closely connected to this was an increasc iri the capital 
base of the Group. The shareholders were offered new 
shares in the ratio of 1112 at a price of DM 200 per DM 50 
share. The respective preniiurri of DM 240 in. was traris- 
ferred to the legal reserve in accordarice with Section 
150 Joirit Stocl< Corporation Act. Due to the fact that the 
new shares are all entitled to dividend for ttie whole of 
1978, the ainourit of total dividends paid was i ip by DM 
14 4 m. 

2,658 shares were purchased against presentation of 
warrants frorn the 4'/2u/o-b~nd issue with siibscriptiori 
rights issi~ed by Deutsche Bank Compagriie Financiere 
Luxernbourg. Thus, the bank's share capital was in- 
creased by DM 132,900. Funds totalling DM 427,358.77 iri 
excess of par value were trarisferred to the legal reserve 
iri accordance with Section 150 Joint Stoclc Corporation 
Act. The conditional capital decreased frorri DM 
56,250,000 to DM 56,117,100. 



DM 120.0 m. frorn Net lncome for the year, including Share capital . .. .. .. .. .. .. .. .. .. .. D M 1,040.1 32,900.- 
DM 10.4 m. tax free profit from the merger of Deutsche Disclosed reserves 
Ueberseeische Bank with Deutsche Bank AG were trans- a) legal reserve .. .. .. .. .. .. .. .. D M 1,505,427,358.77 
ferred to Disclosed reserves. The bank's nwn funds were 6)  other reserves .. .. .. .. .. .. .. D M  1,345,000,000.- - 

thereby increased by DM 440,560,258.77 to DM Total .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. D M  3,890,560,258.77 ... . 

3,890,560,258.77 as compared with Dec. 31, 1977; they 
are made up as follows: Furthermore, there is aiithorized capital amounting to 

DM 60 m. 

Frankfurt (Main). March 1979 

The Board of Mariaging Directors 



Growth of Capital and Reserves 

Share 
Capi ta l  

. .. ... 

Disc losed 
Reserves 

~ h a r ;  Capital  
and Reserves 

Tota l  
DM 

Jariiiary 1 1952 (upci i i i ig balaricc shcct)  
Allocarinns frot i i  t l ie  Coiiversioii Accniii ir a i id 
trurn net incorrie 1952- 1956 
C,ipitdl iriLrcdsc 1955 (I i u r  2 dt pdr) 
Capital increase 1956 (1 for 3 at par) 

Dereinher 31, 1956 
Ldpitdl iriLrcdsc 1958 (1 tor 4 dt pdr) 
Allocaiioii f roin ciet i i icoi l ie 1957 1960 

D c ~ c r r i b c r  31 1960 
Caliiial i i icrease 1961 (1 for 5 at par) 
Capital increase 1965 (1 for 6 at par) 
Allocdtiori trorri riet iricoine 1961 - 1965 

Deceniher 31. 1965 
Capitdl inrrease 1966 (1 for 7 at p a ~ )  
Cdpii.il i r iLrc~isc 1968 (1 lu r  5 dt 250) 
Allocatioii f roin riet I i icoi i ie 1966 1970 

Dcceniber 31 1970 
Cayiital i i icrease 1971 (1 for 6 at 280) 
Allocdtion t ro in  net incoine 1971 

Decerriber 31 1971 
Capiial iiiLreasc 1972 (1 lo r  7 at 300) 
Allocalion frorii I ie i  i i icoi i ie 1972 

Deceniber 31 1972 
Capital inrrease 1073 (1 tor  8 a t  300) 
Allucatiuri trorri rict iricurric 1973 

Dcccrribcr 31. 1973 
Allucaiioii I rui i i  i ie i  irii;uii>c 1974 

Uc~c i r i l i e r  31 1974 
Capital increase 1975 (1 for  4 ar 350) 
A l l u~a t i u i i  Irurri i ict  iricurric 1915 

Dec:errilier 31 1975 
Allucdtiori frorri rict iricurric 1976 

D c ~ e i n b e r  31 1976 
Capital i i icrease 1977 (1 lo r  15 at 400) 
Allocdtion t rom riet inconie 1977 

December 31 1977 
Capital increose 1978 (1 tor 12 at 400 ai id exerr ise o f  siit iscrir)tiuii ri<ltl is) 
Allocdtiori trorri riet iricome 1978 

D e c ~ i i i h e r  31 1978 1,040,132 YOO- 
-. -. . 

Development of Reserves 

Disclosed reserves as per opei i i i iy balaricc sl icct  o t  1. 1. 1952') . .. 40.500.000 
Allocatioiis f rom i iet  i i icoi i ie arid froi i i  t l ie Coiivcrsiori Accuurit ') . . . . . . . . . . 1,355,500,000 
Preini~irr i  trorri c;ipit;il increases . . . . .. 1,454,427,358 77 

. . --. 

Total  disclosed reserves 2,850 427,358 77 

' )  Allocations t r om the Convsrsion Accni int  total  D M  41,766,357 28 



Report of the Supervisory Board 

At the Supervisory Board meetings last year, and in 
nurnerous individual discussions, we obtained detailed 
reports concerning the banlc's situation and the basic 
questions of business policy, and debated these togeth- 
er with the Board of Managing Directors. Besides the 
development of the balance sheet and earnings account, 
the subjects discussed included the strengthening of 
the bank's presence abroad, the international lending 
and issuing business, the structure of interest rates and 
policy on terms and conditions as weil as the further de- 
velopment of the range of Services. The state of busi- 
ness activity and the monetary situation were the sub- 
ject of extensive reports and discussion. W e  exarnined 
important individual business transactions and dealt 
with those matters subrnitted to iis for approval in ac- 
cordance with legal requiremerits and the banl<'s Arti- 
cles of Association. General and specific questions of 
staff policy were discussed by the Siipervisory Board. 

At its meetings the Credit Cornrnittee of the Supervi- 
sory Board discussed, with the Board of Managing D i -  
rectors, loans which had to be submitted in accordance 
with the law or with the bank's Articles of Association as 
well as all major loans and those entailing increased 
risl<s and gave where riecessary - its approval. 

The Treuverkehr AG Wirtschaftsprüfunysgesellschaft 
-- SteiierberatungsgeseIlschaft, 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 fourid these 
to be in conformity with legal requirements and with the 
Articles of Association. We accept the Report of the 
Auditors. 

Furtherrnore, we have ourselves examined the State- 
ment of Accounts as of December 31, 1978, the pro- 
posed appropriation of the profits and the Report of the 
Board of Managing Directors. We do not raise any ob 
jections. 

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. 

Ttie Anriual Statement of Accounts drawn up by the 
Board of Managing Directors has been approved by us 
arid has thus been established. We agree to  the pro- 
posed appropriation of profits. 

Frankfurt (Main), April 3, 1979 

The Supervisory Board 

/&¿. 

Chairman 



Deutsche Bank 
Aklieri~jesellschaft 

Annual Balance Sheet 
a s  of December 31, 1978 

Profit 
and Loss Account 
for the period from 
January 1 to December 31. 1978 

Development of the 
Balance Sheet 
from January 1, 1952 
to December 31. 1978 



Assets Deutsche 

Cash Or i  tidrid 
Bdlance with Deutsche Bundesbank 
Balaiices ori postal cheque accounts 

Cheques, inatured borids, interest and dividend Coupons itcrris 
received for collection 
Bills of exchange 

iiicludirig 
a) rcdis~ouritdble at Deutsche Bundesbank D M  5 259,367 146 06 
b) owri drawings D M  253 214.1 10 14 

Claims oii banks 
a) payable oi i  deinarid 
b )  with original lieriods or periuds of riotice of 

ba) less than three moriths 
bb) at least t h r w  rnoiitlis, biit less ttiari tour yedrs 
bc) four years or rnore 

Treasiiry bills and discouritahlc Treasury notes 

a) of the Federal arid LSrider Governrnents . . . . . . . . . . . . . . . .  
b) of other issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Borids arid notes 
a) wit l i  a lifc ot up to four years 

aa) of the Federal and Lander Governmeiits . . . . . .  D M  1.827.604.510 47 
ab) of bariks . . . . . . . . . . . . . . . . . . . . . . .  

ac) of other issiiers . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
iricludiriq: 
eligible äs collateral for 
Deutsche Bundesbank advances . . . . . . . . . . . . . . . .  DM 2.184.128.044 27 

h) wi i l i  a lifc ot rriore than four years 
ba) of the Federal arid Lärider Governrnents . . . . . .  DM 409,535.107 40 
bb) of banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  1,935,802,153.27 
bc) ot other issuers . . . . . . . . . . . . . . . . . . . . . . . .  DM 668,716,627 86 
iricludirig: 
eligible as collateral for 
Deutsche Buridesbank advances . . . . . . . . . . . . . . . . . .  D M  2,097,208,690.79 

Securities iiot to be shown elsewhere 

a) shares inarketable 011 a stock exchange and investment fuiid certificates 
h) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . .  
i n c l u d i n ~  holdings of inore ttiari orie tenth of the 
shares of a joint stock corporation or a rniiiing 
cornpany, uriless shown as Subsidiaries, associated 
cornpanies and trade investments . . . . . . . . . . . . . . . . . .  D M  993,201,884 66 

Clairris ori custorners with original periods or periods of rioticc of 
a) less ttiari four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) four years or rnore . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

includirig: 
ba) secured by mortgages on real estate . . . . . . . . . .  D M  2,413.949.61 2.1 3 
bb) cornrniinal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  1.608.901.473.54 
due in less than four years . . . . . . . . . . . . . . . . . . . . . . . .  D M  10,990,841,000.- 

Recovery claims on Federal arid Länder authorities under Currency Reform Acts 

Loans ori a trust basis at third party risk . . . . . . . . . . . . . . . . . . . . . .  . . . . .  
. . .  Subsidiaries. associated cornpanies and trade investmenis 

incliiding: investrrierits iri banks . . . . . . . . . . . . . . . . . . . . . . . .  D M  1.250.919.700 - 
Land and biiildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  
Office furriiture and equipment . . . . . . . . . . . . . . . . . . . . . .  
Own shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

nominal amoiint: . . . . . . . . . . . . . . . . . . . . . . .  DM 2,610,150 - 
Own boiids . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

nominal amoiint: . . . . . . . . .  D M  7,544,600.- . . . . . . . . . . . .  

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

Deterred iterns . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Assets and the recourse claims frorn the contingent liabilities shown below the lirie ori 
the liabilities side iriclude: 1 

Total Assets 

a) clairris uri related cornpanies 1 2,638,092,788 82 2.015.160 

92.1 29,740,062.79 78,607,809 

b )  clairns arising from loaris fallirig under Section 15 (1) 1 6 aiid (2) of the Barikiiig Act. 
uriless iricluded under a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . .  

I 



Liabilities to  banks 
d) pdylble ori demand 
b) wit l i  oriijirial periods or periods ot  notice ot 

I 
ba) less tlian three months 
bb) at least three months, but less 

than four years 
bc) four years or inore 

1 iiicliiding diie in less 
thdn four vears D M  2096 102201 85 

Balance Sheet as of December 31,1978 Lia bil it ies 

I C)  custurricrs' drawiiigs oi i  other banks . . . . . .  

D M  

Liabilities to custorners 

a) payahle on dcrriarid . . . . . . . . .  

h) with original pcriods or periods of notice of 

ha) less thari tliree rnontlis . . . . . . . . . . . . . . . . . . . . . .  
bb) at least three months, hi i t  Iess 

than foiir years . . . . . . . . . . . . . . .  
bc) foiir years or rnure . . . . . . . . . . . . . . . . .  

iricludirig: d ~ i e  in less 
than four years . . . . . . .  D M  2,502.826.718.18 

C)  saviiigs deposits 
ca) subject to legal pcriod of riotice . . . . . . . . . .  

cb) othcr . . .  . . . . . . . . . . . . . . . . . . . . .  

Bonds arid riutcs wit l i  a Iife of 
a) up to foiir years 
b) inore than foiir years 

iiicliidiiig inaturing iri less 
ttiari four years DM 2.91 4,665.000 - 

D M  

Own acceptances arid proriiissory riotes oiitstanding 

31. 12. 1977 
D M  iri DM 1.000 

Loans on a trust basis ät thirtl party risk 

Provisions 

a) for pensions 
b )  other 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other liabilities 

Endowments and benevolcrit furids 
Eiidowment assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Iess investnierits iri securities . . . . . . . . . . . . . . . . . . .  

Deferred items 

Spccial iteins wit l i  partial reserve character 
a) 111 accordaiice with the Tax Act rcgardirig Dcvelopiiiij 

Couritries . . . . . . . . . . . . . . . . . . . . . . . . . .  

b) in accordarice with Sectioii 6h o l  the lncome Tax Act .. 

Share capital 
Coiiditional capital DM 56 117,100 - 

Disclosed reserves 
u )  Icgal reserve 

Allocations from sliare premiiim accoiint 
b) other reservcs (voluritary) 

I Allocation from Net income for the year 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Own drawings in circulation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: those discounted 
for borrowers' account . . . . . . . . .  DM 6,766,025.72 

. . . . . . . . . .  Eiidorsement liabilities ol i  rediscoiinted bills of exchange . . . . . . . . . . . . . . . . . .  

Coritingeiit Iiabilities from guarantees, including guarantees for bills and ~t ieques,  
and trom iriderririity agreernerits (cf. also p.  57 of the Aniiual Report) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Comrnitmerits (riot to bc stiowri under liabilities) froin the sale of assets subject to repiirchase agreements 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Savings premiums under the Savings Premium Act . . . . . .  
Total Liabilities. together with coritingent liabilities and other commitments 
shown below the line. include liabilities to related ~Ompanies of . . . . . . . . . . . . . . . . . . . . . . .  

I 1 

Total Liabilities 92.1 29,740,062.79 78,607,809 



E x ~ e n s e s  Profit and Loss Account 

Iriterest and siinilar cxpenses . . .  . . . . . . . , , , , , . . . . . . . ,, ,, .. ( 2,850.574.486.57 2,184.128 I 
Cornmissioris and sirnilar Service charges paid I I 20,603 163 69 22.173 

Salaries aiid wages 

Corripulsory social seluri ty contnbutioiis 1 
Experises for pensioiis arid other employec bcrietits I 1 218,350.206 72 195.630 

Ottier operating cxpenses I 1 474,190,094 34 416.833 

Depreciation of and adjustments to land and buildings and office 
fiirniture arid eqiiipinent 

Writp dowris of arid adjustnieiits to  subsidiaries asso~iated conipanies 
arid trade Investrncrits 1 

Allocatioiis to Special items witti partial reserve cliaracter I I 1 5,440,444 2,689 

Taxes 

ü) on income arid assets 

b) other 

Othcr expenses 

Net 111corri~ tor the year 

401.821 535 75 
20 885.583 02 

N P ~  income for the year 

A l loc~ t ions  to  Discloscd rescrves froi i i  Ne l  Iricorrie for the year 

a)  legal reserve 

b )  other reserves (voluntary) 

Disposable profit 

422.707.1 18 77 332,578 

Total Expenscs 

In the year under review the Bank effected payment of D M  98,319,750.58 representing pensions and contributions to the 
Beamtenversicherungsverein des Deutschen Bank- und Bankiergewerbes (a. G.), Berlin. The payments to  be effected in 
the next five years will probably reach 1 1  Iu/o. 1220/0, 133%, 147°/~ und 160°/0 of the above amount. 

5.91 8,382,180 79 4,936,466 

Frankfurt (Main), March 6, 1979 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Burgard Christians Ehret Guth 

Herrhaclsen van Hooven Kleffel 

Merlin Tttierbach Kopper Zapp 



for the period from January 1 to December 31, 1978 lncome 
I 1 

1977 
DM iri DM 1,000 

Current incoine frorri 

a )  fixed-interest securities and Gnvernment- inscrih~d deht 

b) other seciirittes 

C) sutis~diarics. assuciated curripariies arid tradc irivcstrricrits 

Interest and sirnilar income frorn lending and rnoney rnarlcet transactions 

Commtssions arid ottier Service charrjes receivcd 

Other income, including income frorn the writing back of  Provisions for 
possihle loan Insses 

lncome frorii prufit-pooltng, proftt-transfer arid partial profit trarisfer 
agreenieiits 

lncorne trorri the writing back u t  provisioris. uriless it has 
to be shuwri urider "Other iricurrie" .. .. .. .. 

I 

lncome froin the writitig back of special items wit l i  partial 
reserve character . . . . . . . . . 

1 4,410,702,743 95 3,687,956 

The accounts, the annual Statement of accounts and the annual report, which we have examined 
with due care, comply with law and the compariy's Articles of Association. 

Total Iiicoiric 

Frankfurt (Main), March 22, 1979 

5.91 8.382.1 80.79 4,336,466 

Treuverkehr AG 
Wirtschaftsprüfunysgesellschaft 

Steuerberatungsgesellschaft 

Dr. Nebendorf 

Chartered Accountant 

Fandre 

Chartered Accoiintant 



Development of the Balance Sheet of Deutsche Bank AG up to December 31, 1978 
- Arriounts ii i DM iiiillioris - 

P 

Balance Sheet End of 1978 1977 1976 1975 1974 

Assets 

Cash rcserve 6 723 5 401 4.522 4 735 5,183 

Bills of cxctidnge 6.31 1 6.219 F 626 6 779 4 742 

Claiiiis uri banks 26.133 21.988 15.973 13 274 11 066 

Trcdsury hills atid discoiiritable Treasury notes 387 96 248 147 - 

Bolids arid notes 5 243 3,940 3,098 2 027 1 466 

Securities riot t n  he showii elscwlicre 1 774 1 846 1,875 1 530 1 123 

Claiins uri ciistorriers 40 406 34 301 30 767 25.002 23 294 
short aiid rricdium term Lo"'] i:,:: 1 EFl pl 
lorig-tcrrri (tour years or tnorc) 21 1 2 5  

Recovcry ~ l d i r n s  on Federal aiid Ldrider diithorities 
linder Ciirrency Reforrri Acts 324 343 363 388 402 
Lodns on a Iriist basis ;lt third party risk 272 281 199 72 6 1 
Siihsidiaries assuciatcd compaiiies and trade investmeiits 1 463 1 396 1 250 1,173 1 051 
Land and buildiriys 765 742 681 643 575 
Ott ire tiirniture aiid equiprrient 266 240 725 191 169 
Other assets 1 152 1 261 1,118 89 1 780 
~ c ~ r ~ ~ i r i l n ~  assets 61 1 554 41 6 187 42 1 

Balance Sliect Total 92 130 78 608 67 361 56,839 50 333 

Liabilities 

Liahilities tu  tlrlril<s 30.245 23 419 19 285 13 401 12 031 
iticludiiiy tiiiie deposits p % i T  350x1 p G Ö - 7  W1 

Li.~hi l i t i~s to  c~istoriiers 50 215 44 950 39 828 37 395 33.905 
iricliidinq time deposits 

savings deposits 
Bonds and noles 

/ r 6 : ]  E1 
4,663 3 982 L 844 1 220 528 

Provisioris 

for pc r i~ iuns  E, F, f2El E, EI othcr .- 

Share cdpitdl 1.040 960 900 900 720 
Disclosed reserves 

legal rcscrvc EI EI EJ1 ~EJ 
other reserves (voliiiitary) 

Rerr~~iiriirig l idb i l i t ie~ 1 257 1 181 826 512 483 

Dispusdtllt. protit 187 173 180 180 144 
-. 

Balarice Sheet Total 92.1 30 78,608 67,361 56,839 60,333 

Own drawiiigs in circulation 7 - - - 

Endorseinent Iiabilitics 158 127 437 125 502 

Cuntingent Iiahilities frutri r j~i~irdri tees. e t r  16.503 15,515 16,446 11,927 9.007 

Figures from the Profit and Loss Account 

For ttie yecir 1978 1977 1976 1975 1974 

Eariiirigs uri biisiness voliiine (Iriterest surplus) 
farriirigs ur1 Services (Cominission surplus) 
Stdft and other olieratii ig experiscs 
Taxcs 
Net iricoine for the year 
Allocatioiis to Disclused reserves 
Disposahle profit 
Dividend in D M  ner share or i r i  wo 

PT-- - - ..- - -  

Number of staff a t  year's end 37,729 36 034 36 319 35 994 35 820 
-- -." . V-. 

" plus DM 5 06 t;ix crrdit for sliareliolders witti iinlimitcd domestic tax Iiabilitv 
" inc\iidi!iU iricurrle Irurii approciatinn in valiie 01 laiid arid buildings of UM 35 ini 



Other liability i tems Comments 

Other liabilities of DM 34.4 rn. relate to obligations 
which have arisen outside the scope of banking busi 
ness, including wage tax and compulsory social security 
contribiitions. 

The item Endowments and benevolent funds includes 
liabilities to Franz Urbig- and Oskar Schlitter-Stiftung 
GmbH, Düsseldorf and to Jubiläumsstiftung der 
Deutschen Ueberseeischen Bank GmbH Un- 
terstützungslcasse, Hamburg. Endowment assets of both 
institutions amount to DM 2.3 m.; after deduction of DM 
2.1 19 m. investments in securities, DM 181,000 were on 
deposit with us at 31. 12. 1978. 

Special items with partial reserve character amounted 
to DM 33.7 m. 

The reserve as specified in the Tax Act regarding 
Developing Countries amounts to DM 22.9 m. following 
additions of DM 12.7 m., including DM 3.4 m. from the 
merger with Deutsche Ueberseeische Bank, and follow- 
ing dissolution of DM 3.3 m. 

The special item with partial reserve character in ac-- 
cordance with Section 6 b lncome Tax Act accounts for 
DM 10.8 m. In the reporting year we took over DM 4.7 rn 
as a result of the merger with Deutsche Ueberseeische 
Bank; book profits which can be transferred pursuant to 
Section 6b  lncome Tax Act amounted to  DM 6.1 m. DM 
5.9 m. were used for tax-related special depreciation of 
land and buildings. 

Deferred iterns of DM 580 m. on the liabilities side in- 
clude income received but only imputable to future fi- 
nancial years, in particular discounts on long-term loans 
as well as interest and handling fees in connection with 
the prograrnmed credit business. 

Endorsernent liabilities on rediscounted bills of 
exchange valuing DM 158 m. relate to foreign currency 
bills passed on to hedge the exchange rate rislc. In addi 
tion, bills amounting to  DM 290 m. were in the process 
of collection. 

Own drawings in circulation totalled DM 6.8 m.; they 
serve to finance foreign trade with South America. 

Contingent liabilities from guarantees, inc l~~ding guar- 
antees for bills and cheques, and from indemnity agree- 
ments were up by DM 1.0 bn. to DM 16.5 bn. 

Commitments from the sale of assets sobject to re- 
purchase agreernents attained the figure of DM 933 m. 
(previous year: DM 825 m.). 

Other l iabilities 

Liabilities for possible calls on shares not fully paid up 
in private and public limited companiec were DM 76.6 m. 
at the end of 1978; furtherrnore, our share of liability for 
third-party obligations in accordance with Section 24 
"GmbH" Act totalled DM 21.5 m. 

In respect of  our interest in Liquiditäts-Konsortialbanlc 
GmbH, Frankfurt (Main), there is an obligation to pay 
further capital of up to DM 45.8 m., and a proportional 
contingent liability to fulfil the capital obligations of oth- 
er shareholders also in the Bundesverband deutscher 
Banken e. V., Cologne. 

Pursuant to  Section 5 (10) of the Statute of the Depo- 
sit lnsurance Fund, we have undertaken to  indemnify the 
Bundesverband deutscher Banken e.V., Cologne, for any 
losses that may be incurred through measures in favour 
of banks in which we have a majority holding. 



Expenses Profit and Loss Account 
I I 

I 1 1977 
D M D M iri DM 1.000 

lnterest arid sirriilar expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Conirriissions and siinilar scrvice ctiarges paid . . . . . . . . . . . . . . . . . . .  

Salaries arid wages 

Cornpiilsory social security contributions 

Expenses for pensioris arid other ~ rnp loyee  beiiefits 

Other Operating expenses 

Depreciation of  and adjustrnents to  land arid buildtngs and officc 
furriiture and Prliiipinerit 

Write down5 of dnd adjiistinerils to subsididrt~s associatcd Lorripdnies 
drid trade investincrits 

Taxcs 

a) nn income arid assets 

h) otlier 

Allocatioris to  Special items with partial reserve character 

Other expenses 

Net iricorric for the year 

Net income for ttie year 

T o t ~ l  Expciises 

Allocations t n  Discloscd rescrves frnin Net incoiiic for ttic yoar 

. . . . . .  a) legal reserve . . . . . . . . . .  

. . . . . . . . . . . .  b) otlier rcserves (vnluntary) 

5.91 8,382.1 80.79 4,936,466 

Disposable prnfit 

In the year under review the Bank effected payment of D M  98,319,750.58 representing pensions and contributions to the 
Beamtenversicherungsverein des Deutschen Bank- und Banl<iergewerbes (a. G.) ,  Berlin. The payments to be effected in 
the next five years will probably reach 111%. 122Y11, 133U/~, 147% und 160°/0 of the above arnount. 

Frankfurt (Main), March 6. 1979 

Deutsche Bank Al<tiengesellschaft 

The Board of Managing Directors 

Burgard Christians Ehret Guth 

Herrhausen van Hoovel~ Kleffel 

Mer t~n  Thierbach Kopper Zapp 



for the period from January 1 to December 31, 1978 lncome 
I 1 

Currcrii iricoriic frurri 

a) fixed interest seciirlties aiid Governinerii iiiscribcd dcbt 

h) other seciirities 

C )  subsidiarics, associatcd cornpdnies dnd trade investineiits 

Interest and sirnilar incoine froni lending aiid inoney rriarl<ct trdliSüCii~lls I 

Cornniissioiis arid otticr Service ctidrges received 

Other iiicoiiie, iiicludiiig ii icoine frorii i l ic writi i ig back ot provisioris tor 
possible loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I 

1 

Iriconic frorii protit-poolirig. protit-trarister and partial profit traiisfer 
agreerneiits . . . . . . .  . . . . . . . . . . .  I 

4,410,702,743 95 3,687,956 

lncorne frorn the writing hack of provisions, iinless i i  Iias 
to be shown iirider "Other incorne" . . . . . . . . .  

Iiicome froin tlie wriiing hack of special iteiris witti pdrtidl 
reserve character 

The accounts, the annual statenierit o f  accourits and the annual report, which we  have exarriiried 
wi th due care, comply wi th law and the company's Articles of Association. 

Total Ii icoiiie 

Franltfurt (Main), March 22, 1979 

5.91 8,382,180.79 4,936.466 

Treuverkehr AG 
Wirtschaftsprüfungsgesellschaft 

Steuerberatungsgesellschaft 

Dr. Nebendorf 

Chartered Accountarit 

Fandre 

Chartered Accouritarit 



Development of the Balance Sheet of Deutsche Bank AG up to December 31, 1978 
- Anioiii i ls iri D M  milliotis 

Balance Sheet 

Assets 

End of 1978 1977 1976 1975 1974 

Cash reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bills of exchange . . .  . . . . . . . . . . .  

Claims on hariks . . . . .  . . . . . . . . . .  . ,, 

Treasury hills arid discountahle Treasiiry notes . . . . . . . .  
Boricls 2nd notes . . . . .  . . . . . . . . . .  
Sccurities not to be shuwn elsewliere . . . . .  

Clairlis on ciistoniers . . . .  . . . . .  ,, . 
stiort and med i~ in i  Lcrrri . . . . . . . . . . . . . . . . . . .  

lorig-term (four years or more) . . . . . . . . .  

Recovery claims oi i  Federal anrl I andcr authorities 
ii i ider Currency Refortn Acts .. . .  . . .  

Loatis ori a trust basis at l t i i rd party risk ,, ., 

Siil~sitliarics. associated corripariies and trade irivestrneiits .. 
Land arid buildings . . . . . . . . . . . .  . . . . . .  

Office furniture and eqiiipiiierit . . . . . , 

Other asscts . . .  . . . . . .  . . . . .  ,, ,, . 
Remaininy asscts . . . .  . . . . . . . . . . . . . . . . . .  

6,723 
6.31 1 

2G.433 
387 

5,243 
1.774 

40,406 

21,125 

324 
272 

1,463 
765 
266 

1,152 
fill 

Balance Slieet Total 92.1 30 78,608 67,361 56,839 50,333 

Liabilities 

1 iahilitics to  banks 30 246 23.41 9 19,285 13 401 12.031 
iiicludirig time deposits (24.3581 1-1 1 8 3 2 4  1 

Liahilities to ~ustcimers 50 215 44.950 39 828 37,395 33,905 
inc l i id i i i~ j  tiiric deposits 

3aviriys dcposits 
Boiids and iiotes 

iso::;r:::q 1 1 1.3 
4 U63 3,982 2 844 1 220 528 

Provisions 1 298 973 
[ur pcnsions 1x1 rl$$ 
utticr 712 576 493 

Sliarc cdpitdl 1 040 960 900 900 720 
Disclosed reserves 

legal rcscrve 
oiticr reserves (volutiiary) 

Rerriairiing Iiabilities 1 257 1,181 826 51 2 483 
. . . . . . . . . . . . . . . . . .  187 173 180 180 144 

Balaiice Stieet Total 92.1 30 78,608 67,361 56,839 50,333 

Own drawinys i r i  circulation 7 - - 

Endorsement Iiabilities 158 127 437 125 502 
Contingent Iialiililies trurri guarantees elc 16 003 15.51 5 16.445 1 1,927 9 007 

Figures from the Profit and Loss Account 

For the year 1978 1977 1976 1975 1974 

Earnintjs oi i  busiriess voliime (Irilerest surpliis) 
Farniiigs oii Services (Commissiori surplus) 
Staff arid other operatiiig expcriscs 

Taxes 
Net incoine for ttio year 
Allocdtlons to Discloscd reserves 
Disposuble profit 
Dividend i r i  D M  per share or i r i  "10 

- -- 

Number of ctaff  at year s end 37 729 36.034 36.31 9 35,994 35 820 
- - 

" pliis DM 5 U6 lax credit for shareliolders witti iinlirnitcd doiiiestic tax Iiöbility 
" "  iiicluding iiicoiiie I r c l i l i  appreciation in val i ia of  larid arid biiildings 0 1  DM 35 rn 





Report of the Group 
for 1978 

Deutsche Bank 
Aktiengesellschaft 



Structure of Deutsche Bank's Consolidated Balance Sheet as of 31.12.1978 

Assets Liabilities 
I I I 

Cash reserve 
ltoms received for collection M 7.8 bn. = 5.4% 

Bills of exchange 

I I 

Claims on banks 

Treasury bills 
and securities 

Short and medium-term 
claims on customers 

Long-term claims 
on customers 

Long-term mortgage bank 
lendings 

Remaining assets 

Balance sheet total DM 146.1 bn. = 100% DM 146.lbn. = 100% 

Liabilities to banks 

Customers' sight 
and time deposits 

Savings deposits 

Bonds, notes and long- 
mortgage bank liabilitir 

Remaining liabilities 

Own funds 

term 
2s 



Report of the Group for 1978 

Survey 

At the end o f  1978, the Deutsche Bank Group's busi- 
ness volurne was D M  146.4 bn.  and hence DM 21 9 bn.  
( +  17.6%) higher than at the end o f  1977. 

The Group's balance sheet is characterized even more 
strongly than that of the parent company by the trend 
towards longer rnaturities. The balance sheet total rose 
by alrnost DM 80 bn. over the past five years. The expan- 
sion was mainly due t o  long-terrn clairns on custorners 
and mortgage bank lendings totalling D M  35.1 bn. 
( =  + 147O/n), which equals 44% of the increase in the ba- 
lance sheet total. Thus the long-term loan and rnortgage 

bank business accounts for  more  than 4On/o of the conso- 
lidated balance sheet total. The liabilities side, wi th in the 
last five years, showed a DM 8.2 bn. influx ( =  +620/~) of 
savings deposits; the volurne o f  bonds and notes out-  
standing and long-term mortgage bank liabilit ies rose by 
D M  22.8 bn. ( =  +153n/~). Refinancing through funds 
f rom other banks has quadrupled within f ive years; D M  
32.4 bn. or 4l0/t o f  this growth Sterns f rom liabilities t o  
banks alone. 

The Group ernployed 42,494 rnernbers of staff at the 
end of 1978; 37,729 of these were employed at Deutsche 
Bank AG. At the end o f  the year, there were 1,342 offi- 
ces, including 22 abroad. 

Development of Deutsche Bank's Consolidated Balance Sheet 31.12.1973-31.12.1978 

Use of funds Source of funds 

Cash reserve, cheques, bills DM 2._bn. = 4°/;1 
of exchange 

Claims on banks 
DM 32,4 bn, - 410/0 Liabilities to banks 

Treasury billc and securities 

Short and medium-term 
claims on customers 

Long-term claims on 
customers 

Long-term mortgage bank 
lendings 

Remaining assets 

Customers' sight and time 
deposits 

Savings deposits 

Bonds, notes and long-term 
mortgage bank liabilities 

Remaining liabilities 
Own funds 

DM 79.7 bn. = 100% 



Consolidated companies 

The consolidated anriual Statement of accounts as of December 31, 1978 comprises the results of Deutsche Bank AG 
together with those of the following companies: 

Proportion of 
capital held by 

Group pursuant to 
§ 16 Joint Stock 

Corp. Act 

Deutsche Barik Berlin AG, Berlin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deutsche Bank Compagnie Financiere Luxembourg, Luxembourg . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deutsche Bank Saar AG, Saarbrücken . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Deutsche Centralbodenltredit-Aktiengesellschaft, Berlin - Cologne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deutsche Gesellschaft für Fondsverwaltung mbH, Frankfurt (Main) 

. . . . . . . . . . . . . . . . . . . . . . . . . .  DWS Deutsche Gesellschaft für Wertpapiersparen mbH, Frankfurt (Main) 
Deutsche Icreditbank für Baufinanzierung AG, Cologne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deiitsche Gesellschaft für Immobilien-Leasing mbH, Cologne 
Frankfurter Hypothekenbank, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

Gefa Leasing GmbH, Wuppertal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Handelsbank in Lübeck, Lübeck . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Lübeclter Hypothekenbank Aktiengesellschaft, Lübeck . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Hessische Immobilien Verwaltungs Gesellschaft mbH, Frankfiirt (Main) 
Matura Vermögensverwaltung mbH, Düsseldorf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Süddeutsche Vermögensverwaltung GmbH, Frankfurt (Main) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

The consolidated companies were enlarged by Han- 
delsbarik in Lübeck, Lübeck, which had joined the Group 
at the begirining of 1978, and by its 75% subsidiary Lü- 
becker Hypothekenbank Aktiengesellschaft. As a result, 
the Group's balance sheet total before consolidation 
rose by DM 4.0 bn. - - 2.6%. Apart from this, the Group's 
development was substantially influenced by strong 
growth at Deutsche Bank AG; its share of the balance 
sheet total before consolidation rernains unchanged at 
61%. Other banks account for 3g0/0, of which 22% stems 
from the mortgage banks and 8% from Deutsche Bank 
Compagnie Financiere Luxembourg. Luxembourg. The 
balance sheet totals of the property management, 
leasing and financing cornpanies of the Group amount 
to less than 1°/o. After the merger with Deutsche Bank 
AG in the past year, Deutsche Ueberseeische Bank is no 
loriger included among the consolidated compariies. 

With regard to the companies included in the consoli- 
dated Statements we report as follows: 

Commercial banks 

Deutsche Bank Berlin AG, Berlin (up to  16. 5. 1978 Ber- 
liner Disconto Bank AG) is represented in West Berlin by 
72 branches and conducts all the business of a universal 
bank. 

In the year under review, the bank's business volume 
rose by 11V0 to DM 5,640 m. Funds from outside sources 
expanded by DM 516 m. to DM 5,065 m. Total credit ex- 
tended grew by DM 612 m. to DM 3,422 m. 

DM 13 m. is to be transferred from Net income for the 
year to Disclosed reserves. It is also to  be proposed to 
the General Meeting that, after payment of a 'i7'/0 divi- 



dend, a further DM 2 m. should be transferred from Dis- 
posable profit to Disclosed reserves. Own funds will 
then amount to DM 270 m. 

The premises of Deutsche Bank Berlin AG at Otto- 
Suhr-Allee 6/16, Berlin 10, are rented from Trinitas Ver- 
mögensverwaltung GmbH, Frankfurt (Main). 

Our subsidiary in the Saar region, Saarländische I<re- 
ditbarik AG, Credit Sarrois S. A., Saarbrücken, was rena- 
med Deutsche Bank Saar AG, Saarbrücken, with effect 
from 5. 9. 1978. 

Deutsche Bank holds 68.9010 of the bank's DM 25 m. 
share capital. The remaining shareholders include Credit 
Industrie1 d'Alsace et de Lorraine, Strasbourg, with a 
share of 23.4V0. The bank hac 18 offices in the Saar. It al- 
so engages in all the operations of a universal bank. 

The balance sheet total rose by DM 183 m. ( =  19.0°/0) 
to DM 1,147 rn., thereby surpassing the billion mark for 
the first time. Total credit extended reached DM 787 m., 
Funds from outside sources increased by DM 180 m. 

( 20.7U/1) to DM 1,047 m. 
It shall be proposed to the General Meeting to distri- 

bute a 10%~ dividend for the 1978 financial year. Own 
funds (Share capital and Disclosed reserves) totalled 
DM 50 m. as at December 31, 1978. 

Deutsche Bank Saar 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 bank by 
Deutsche Bank AG for a long term. Further developed 
property is placed at the disposal of Deutsche Bank 
Saar AG by its subsidiary, Saarländische Immobilien-Ge- 
sellschaft mbH, Saarbrücker). There is a profit arid loss 
transfer agreement between the two companies. 

Handelsbank in Libeck, Lubeck, of which we hold 
52.90/0, is a public lirnited company with its main office in 
Lübeck and anottier 55 offices and coiiducts all the busi- 
ness of a universal bank. The region it Covers consists of 
Hansestadt Lübeclc and parts of the adjoining districts of 
Ostholstein, ttie Duchy of Lauenburg and Stormarn. 

The bank's balance sheet total was DM 1,407 m. as at 
December 31, 1978. Total credit extended was DM 
841 m.; Funds from outside sources reached DM 
1,313 m. A dividend of DM 7.50 per share of DM 50 par 
value is proposed for the 1978 financial year. Own funds 
of Handelsbank in Lübeck (Share capital and Disclosed 
reserves) totalled DM 55.2 m. as at December 31, 1978. 

Mortgage banks 

Deutsche Centralbodenkredit Aktiengesellschaft, Ber- 
/in Cologne, operates as a mortgage bank in the Fede 
ral Territory and West Berlin, conducting all the busiriess 
allowed under the Mortgage Bank Act, especially the 
granting of mortgage and communal loans, as well as 
the issuing of mortgage and communal bonds to refi- 
nance these loans. 

As a result of the relatively low level of interest rates, 
the bank's mortgage business continued to  recover in 
1978 Mortgage commitments rose in 1978 by 30.4%) to  
DM 1,695 m. Commitrnents for communal loans amoun- 
ted to DM 1,071 m. (+4.8O/o). Loan commitments in 1978 
thus totalled DM 2,766 m. (+19.2O/o). In the year review- 
ed, the balance sheet total increased by DM 1,975 m. 
( =  16.10/0) to DM 14,258 m. 

The Net income for the year of DM 39.6 m. allows the 
transfer of DM 19.0 m. to  Disclosed reserves. It is to be 
proposed to the General Meeting that a further DM 
11.0 m. be allocated to the legal reserve. If this proposal 
is adopted, the bank's reported own funds will total DM 
377.0 m. 

Payment of a dividend of DM 10 per share of DM 50 
par value is planned for the 1978 financial year. It is also 
to be proposed to the General Meeting that the share 
capital be increased by DM 6.0 m. out of company funds 
by the conversion of Disclosed reserves. 

Frankfurter Hypothekenbank, Frankfurt (Main), con 
ducts all the buciness of a mortgage bank; it is the old- 
est private institution of its kind. It operates throughout 
the Federal Territory and West Berlin. It also grants 
communal loans to customers in EC countries. 

The bank's business operations were again very brisk 
in 1978. Loan cornrnitments came to DM 2,958m. 
( + 8.9%); mortgage commitments, at DM 1,707 m., were 
20.6% higher than a year previously, whilst, at DM 
1,251 m., commitments for communal loans declined by 
3.8%. 

The balance sheet total rose by 12.3% to  DM 17,171 m. 
( + 14.4% a year earlier). 

The share capital is DM 63.4 m. After the planned 
transfer of DM 15 m. from the 1978 Net income for the 
year, the Disclosed reserves will be shown at DM 
329.4 m. A further DM 7 m. is to  be added to the reser- 
ves by resolution of the General Meeting. Own funds will 
then total DM 399.8 m. A dividend of DM 10 plus a DM 1 



bonus per share of DM 50 par value is to be paid for the 
1978 financial year. 

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

Lübecker Hypotkeltenbank AG, Liibeck, conducts all 
the business allowed under the Mortgage Bank Act. It 
operates in the Federal Territory and West Berlin. It also 
grants communal loans to customers in the EC coun 
tries. 

The 1978 financial year was marked by brisk mortgage 
business. Commitments came to DM 555 m. (DM 421 m. 
a year earlier). Commitments for communal loans 
amounted to DM 67 m. (DM 85 m.  a year previously). The 
balance sheet total rose by DM 307 m. = 13.1% to DM 
2,642 m. 

The share capital is DM 20 m.  After transferring DM 
4.75 m. from the 1978 Net income for the year, the Dis- 
closed reserves will be shown at DM 56 m. A further DM 
2.25 m. is to be added to  the reserves by resolution of 
the General Meeting. Own funds will then total DM 
78.25 m. 

A dividend of 15°/n is to  be paid for the 1978 financial 
year. 

Specialized banks 

Our subsidiary in Luxembourg, which by resolution of 
an extraordinary General Meeting of 11. 10. 1978 was re- 
named Deutsche Bank Compagnie Financiere Luxem- 
bourg (forrnerly: Compagnie Financiere de la Deutsche 
Bank AG), continued its growth in the 1977-78 financial 
year as well. The balance sheet total rose by 20.0°/n to the 
equivalent of DM 13.4 bn. a t  balance sheet date at the 
end of September 1978. 

As before, lending business with a share of more than 
70% of total assets-side business - and here especially 
international syndicated business - was the bank's rnain 
operation. Total credit extended expanded by 16.2% to 
DM 9.5 bn. There was increased money dealing with 
Eurobanks. 

At the end of September 1978, 88% of assets-side bu- 
siness was refinanced by borrowing frorn banks, whilst 

the remaining funds were procured in roughly equal 
parts from customers' deposits, bonds and notes issued 
and own funds. A riew 4.375% bearer bond issue was 
floated for DM 200 m. 

To further strengthen the bank's own capital base 
almost the entire profit of Lux. frs. 550 m. (DM 33 m.) for 
the 1977-78 financial year was transferred to the volunta- 
ry reserve Share capital and Disclosed reserves now 
amount to Lux. frs. 5,129 m. (DM 309 m.). 

In spite of more difficult marltet conditions, the busi- 
ness of our Luxembourg subsidiary continued to deve 
lop satisfactorily in the first months of the new financial 
year. 

Since the last statement of accounts of our Luxem- 
bourg subsidiary was established as at 30. 9. 1978, we 
based the consolidation on an interim statement of ac- 
Counts, which the Board of Deutsche Bank Compagnie 
Financiere Luxembourg approved. 

Deutsche Kreditbank für Baufinanzierung AG, Colo- 
gne, as a specialist institution engages in all types of 
short and long-term financing in the housing construc- 
tion sector. It grants loans for real estate purchases, de- 
velopment and builders' loans, as well as providing inter- 
im financing for mortgages and building loans, and pre- 
financings for building projects. In addition to these 
short-term financings the bank also offers long-term 
loans, especially bridging loans for building savings 
agreements or in conjunction with life assurance poli- 
cies, and furthermore Overall construction financings as 
package loans. 

In spite of growing competition, the recovery of the 
liousing constructiori rnarket and the increase in activity 
caused the volume of new loan commitments to rise by 
about 50n/n as compared with the preceding year. The 
emphasis here was again on short-term loans, which in- 
creased by 56u/~ to DM 778 m. The volume of commit- 
ments in long-term business expanded by 38% to DM 
427 m. The balance sheet total grew by 13.7"/0 to DM 
2,535 m. 

Payment of a 12°/~ dividend on the share capital of DM 
42 m. and transfer of DM 7.5 m. to Disclosed reserves 
are planned for the 1978 financial year. Own funds will 
then total DM 70.0 m. 

The bank's subsidiary, Deutsche Gesellschaft für Im- 
mobilien-Leasing rnbH, Cologne, achieved a gratifying 
resiilt in 1978 frorn the management of its property ac- 
cording to plan. 



Deutsche Bank Gmup 

Own funds DM 4,673 m. 

The following companies were included in the Group Statement of accounts (Group holdings pursuant to 
Section 16 Joint Stock Corp. Act): 

Commercial banks 

Mortgage bar' - Investment companies 

Specialized banks 

Property management and leasing companies 

Gefa-Leasing GmbH ieasisohe Immobilien- latura Vermögens 
Wuppeftal krwaltungs-GmbH etwaltung mbH 

:rankfurt (Mein) 

Caoital DM 5.0 m 2apital DM 1 .O m 
iolding ' m ----, . .. 

I 
'*) end ita eubeidiery Elektro-Export-GmbH, Nuremberg 

nitas Vermbgens- 
verweltung GmbH 
Frankfurt (Main) 

ipital DM 1.0 m. 



Gefa Gesellschaft für Absatzfinanzierung mbH, Wup- 
pertal, with its subsidiaries, Gefa Leasing GmbH, Wup- 
pertal, and Efgee Gesellschaft für Einkaufs-Finanzierung 
mbH, Diisseldorf, supplement the services offered by 
Deutsche Bank AG with special forms of financing. They 
include medium-term financing of capital and consumer 
goods, leasing of movables, hire purchase and factoring. 
The ernphasis of operations is on small and medium 
sited firms. 

The Gefa Group continued to expand its biisiness in 
the year reviewed. The combined balance sheet total of 
the three companies rose by DM 179 m. to DM 1,925 m.  
Frorn Gefa's Net income for the year DM 6 m. was trans- 
ferred to Disclosed reserves. The company's own funds 
now total DM 70 m. Under the existing profit and loss 
transfer agreement DM 10.6 m. was transferred to Deut- 
sche Bank AG in 1978. 

Gefa is linked with its two subsidiaries, Gefa-Leasing 
and Efgee, by profit and loss transfer agreements. Fur- 
thermore, Gefa still holds all the shares in Gefi Gesell- 
schaft für Finanzierungsvermittlung mbH, Berlin, and in 
Heinz Langer Versicherungsdienst GmbH, Stuttgart. 

Investment companies 

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, profession-based old-age pension sche- 
mes and those organised by associations, and for other 
institutional investors. It also loolts after staff funds. The 
number and total assets of the special funds increased 
further in the past financial year. At the end of 1978, the 
total assets of the 88 funds managed amounted to more 
than DM 2.8 bn. (DM 2.5 bn. in the previous year). 

The Shareholders' Meeting resolved to increase capi- 
tal by DM 1.0 m. to DM 5.0 m. from reserves raised to 
DM 1.7 m. and to pay a profit share of 6% on this capital 
for the 1977-78 financial year. 

DWS Deutsche Gesellschaft für Wertpapiersparen 
mbH, Frankfurt (Main), managed 11 public investment 
funds with total assets of approx. DM 8.3 bn. as at 31. 12 
1978. The range of funds comprises five share funds. five 
bond funds and a mixed sharelbond fund. With an in- 

flow of funds of DM 1.8 bn., DWS can look back on 1978 
as a successful year. 

By resolution of the Shareholders' Meeting the capital 
of DWS, of which 51.00/0, as before, is held by the Group, 
was increased in November 1978 by DM 2.0 m. from 
company funds to DM 22.0 m. Following the increase in 
the Disclosed reserves at the Same time, the liable own 
funds of DWS totalled DM 34.0 m. at the end of 1978. 

Property management companies 

Hessische Immobilien- Verwaltungs-Gesellscha f t  rnbH, 
Frankfurt (Main), owns and administers land and buil- 
dings which are mainly let to Deutsche Bank AG; they 
include the training centre at Kronberg. 

Matura Vermögensverwaltung rnbH, Düsseldorf, and 
Süddeutsche Verrnögensverwaltung GmbH, Frankfurt 
(Main), manage property for their own and third ac- 
Count. Elektro-Export-GmbH, Nurernberg, all of whose 
shares are held by Süddeutsche Vermögensverwaltung 
GmbH, finances the export of electrical engineering pro- 
ducts. 

Trinitas Vermögensverwaltung GmbH, Frankfurt 
(Main), and its subsidiary, Tauernallee Grundstücksge- 
sellschaft mbH, Berlin, manage property for their own 
and third account in West Berlin, which is rented for the 
most part to Deutsche Bank Berlin AG and its em- 
ployees. There is a profit and loss transfer agreement 
between Trinitas Vermögensverwaltung GmbH, Frank- 
furt (Main), and Deutsche Bank AG. 

Non-consolidated companies 

Owing to  their small importance for the Group's as- 
Sets and earnings position, the following domestic mem- 
bers of the Group have not been included in the consoli- 
dated Statement pursuant to Section 329 (2) Joint Stock 
Corporation Act. The combined balance sheet total of 
these companies as at the end of 1978 was DM 408 m.; 
its inclusion would have increased the Group's balance 
sheet total by less than 3O/00. 



Wilhelm Ahlrnann GmbH, Kiel 
,,Alwa" Gesellschaft für Verrnögensverwaltung rnbH, 

Hamburg 
AV Arnerica Grundbesitzverwaltungsgesellschaft rnbH, 

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

Frankfurt (Main) 
BONUS Verrnietungsgesellschaft mbH, Düsseldorf 
Burstah Verwaltungsgesellschaft rnbH, Harnburg 
CADMUS Verrnietungsgesellschaft rnbH, Düsseldorf 
Castolin Grundstücksgesellschaft rnbH, Düsseldorf 
CGT Canada Grundbesitz Treuhand GmbH, Frankfurt 

(Main) 
Deutsche Beteiligungsgesellschaft mbH, Frankfurt 

(Main) 
Deutsche Canada-Grundbesitzverwaltuiigsgesellsctiaft 

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

Frankfurt (Main) 
Deutsche Verrnögensbildungsgesellschaft rnbH, 

Bad Homburg v.d.H. 
DIL Deutsche Gesellschaft für Immobilieri-Mietkauf 

mbH, Cologne 
DIL Grundstücltsgesellschaft für Verwaltungs- lind 

Lagergebäude mbH, Düsseldorf 
Civil law association between Deutsche Kreditbank fur 

Baufinanzierung AG, Cologne, and Deutsche 
Grundbesitz-Anlagegesellschaft mbH, Cologne 

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

Frankfurter Gesellschaft für Vermögensanlagen mbH. 
Frankfurt (Main) 

Gefi Gesellschaft für Finanzierungsvermittlu~ig mbH, 
Berlin 

Grundstücksgesellschaft Grafenberyer Allee mbH, 
Düsseldorf 

Grundstücltsgesellschaft Otto-Hahn-Strasse rnbH, 
Düsseldorf 

Hochhaus und Hotel Riesenfürstenhof 
Aufbaugesellschaft mbH, Frankfurt (Main) 

Hypotheken-Verwaltungs Gesellschaft mbH, 
Berlin 

Immobilien-Gesellschaft in Lübeck GmbH, Lübeck 

IZI Bielefeld Informations-Zentrum Immobilien GmbH, 
Bielefeld 

IZI Dortmund Informations,"Zentrum Immobilien-GmbH, 
Dortrnund 

Jubilaumsstiftung der Deutschen Ueberseeischen Bank 
GmbH Unterstützungskasse, Hamburg 

Heinz Langer Versicherungsdienst GmbH, Stuttgart 
Mago Beteiligungsgesellschaft rnbH, Frankfurt (Main) 
Nordharnburgische Bauträgergesellschaft mbH, 

Hamburg 
Nordwestdeutscher Wohnungsbauträger GmbH, 

Braunschweig (Profit and loss transfer 
agreement with Deutsche Bank AG) 

Peina Grundstücksverwaltungsgesellschaft mbH, 
Düsseldorf 

Saarländische Immobilien-Gesellschaft mbH, 
Saarbrücken 

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

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

Frankfurt (Main) 
Schisa Grundstücksverwaltungsgesellschaft mbH, 

Düsseldorf 
Süddeutsche Bank GmbH, Frankfurt (Main) 
Tauernallee Grundstücksgesellschaft rnbH, Berlin 
Terraingesellschaft Gross-Berlin GmbH, Berlin 
Transgermania Verwaltungsgesellschaft mbH, 

Hamburg 
Franz Urbig- und Oscar Schlitter-Stiftung GmbH, 

Düsseldorf 
Verwaltungsgesellschaft für Grundbesitz mbH Lubeca, 

Lubeck 
WlNWE Beteiligungsgesellschaft mbH, Frankfurt (Main) 
Wohnungsbaugesellschaft Lubeca GmbH, Lübeck 

With the exception of Deutsche Bank Cornpagnie 
Financiere Luxembourg, Luxemboiirg, we have not cori- 
solidated foreign members of the Groi~p pursuant to 
Section 329 (2) Joint Stock Corporation Act; among 
them the following cornpanies should be rnentioned: 

The two finance companies DB Finance (Hong Kong) 
Ltd., Hong Kong, and Deutsche Bank (U.K.) Finance Ltd., 
London, participate in the handling of our international 
lending business. 

Deutsche Bank (Asia Credit) Ltd., Singapore, started 
operations as a merchant bank in the past year. 



Atlantic Capital Corporation, New York, has served the 
Deutsche Bank Group as an investment bank in the Unit- 
ed States since April 1978. 

Gerrnan Arnerican Capital Corporation, Baltimore, 
USA, functions as a holding company for our interest in 
European Bancorp., New York; its consolidated balance 
sheet total was almost US$ 7 bn. at the end of 1978. 

VAMOGEST Societe de gestion de valeurs rnobilieres 
S.A., Luxembourg, a subsidiary of Deutsche Bank Com- 
pagnie Financiere Luxembourg, conducts securities 
business in Luxembourg. 

Moreover, we list below related German companies 
which are not under the uniform management of 
Deutsche Bank AG, and hence are not eligible for con- 
solidation: 

Deutsche Eisenbahn Consulting GmbH, Frankfurt (Main) 
Deutsche Gesellschaft für Anlageverwaltung mbH, 

Frankfurt (Main) 
Deutsche Gesellschaft für lmmobilienanlagen 

,,America" mbH, Bad Homburg v.d.H. 
Exportkreditbank 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. Business relations 
with these companies do not exceed those 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 is 
based on the Special sheets published for banks 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. 1978 were drawn 
up for three companies whose financial year differs 
from the remainder of the Group. The interim statement 

of Deutsche Bank Compagnie Financiere Luxembourg 
was converted at the rate of DM 1 = Lux. frs. 16.1125. 

The book values of the holdings in consolidated com- 
panies were offset against the subsidiaries' proportion- 
ate own funds (Capital and Disclosed reserves). The dif- 
ference is shown as Reserve arising from consolidation; 
i t is a form of own capital. 

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

In the consolidated profit and losc account the income 
shown in the individual statements of accounts, as far as 
it represents compensation for mutual services of the 
consolidated companies - almost exclucively interest 
and commissions - has been offset against the respec- 
tive expenses. Amounts received by the parent company 
during the year under review from holdings in consoli- 
dated members of the Group and representing distribu- 
tions from the profits for the preceding year , were in- 
cluded under profit brought forward; the tax credits 
received were not taken into account in these distribut- 
ed profits and in the Group's tax expenses. 



N o t e s  on t h e  Consolidated Balance Sheet 

Liquidity 

At the end of 1978, the Group's cash reserve (cash on 
hand, balances with Deutsche Bundesbank and on post- 
al cheque accounts) amounted to  DM 7.2 bn. Cash li- 
quidity, as a percentage of the liabilities of D M  105.5 bn. 
- excluding long-term mortgage bank liabilities - came 
to 6.8% (6.4% a year previously). 

Total liquid assets (cash reserve, items received for 
collection, bills of exchange rediscountable at Deutsche 
Bundesbank, clairns on banks payable on dernand, Trea- 
sury bills and discountable Treasury notes, and bonds 
and notes eligible as collateral for Deutsche Bundes- 
bank advances) are DM 23.6 bn.; the overall liquidity ra- 
tio is calculated at 22.4% of the above-mentioned liabili- 
ties (24.7Oh a year earlier). 

Growth of t he  balance sheet total  1968-1978 

m Deutsche Bank Group D e u t s c h e  Bank AG 
Billions 

A s s e t s  

Securities 

Holdings of Bonds and notes increased by DM 1.8 bn. 
to DM 6.6 bn. DM 5.3 bn. or 81% of our fixed-interest 
securities was eligible as collateral for Deutsche Bun- 
desbank advances. 

Bonds and notes issued by the Group's three mort- 
gage banks, Deutsche Bank AG and Deutsche Bank 
Compagnie Financiere Luxembourg and held by banks 
of the Group are shown at DM 1.0 bn. under Bonds and 
notes issued by consolidated companies. 

Securities not to be shown elsewhere were recorded 
at DM 1,795 m., including capital holdings of over 10% 
amounting to DM 994 m. 

Investments in Treasury bills and discountable Treasu- 
ry notes were raised by DM 296 m. to DM 449 m. 

The securities were valued according to  the minimum 
value principle. 

Total credit extended 

Total credit extended by the Group passed the DM 
100 bn. rnark at the end of 1978. Strort and rnediurn-terrn 
claims on customers rose by DM 2.9 bn. = 11.9°/~ to DM 
27.2 bn Discounts, at DM 7.2 bn., were unchanged 
against the year before. There is a rnarked increase in 
long-term claims on c~~stomers of DM 5.5 bn. ( + 24.8%) 
to DM 27.8 bn. and in lotig~~term rriortgage barrk lendirrgs 
of DM 6 3 bn =25.6% to DM 31.1 bn. With DM 15.7 bn. 
( +  34 0%) in long-term mortgage loans of our mortgage 
banks and DM 6.4 bri. in Personal mortgage loans and 
Programmed building finance loans of the commercial 
banks of the Group, we made long-term construction 
loans of DM 22.1 bn. available to our custorners. 

DM 14.2 bn. =51.O0/o of long-term claims on custorn- 
ers was due in less than four years. 

Claims on banks went up by DM 3.5 bn. to DM 30.2 
bn., DM 6.9 bn. (+33.80/~) consisted of loans. 

Adequate allowance was made for risks in lending 
business in the annual and interim Statements of ac- 
counts of the consolidated companies through individu- 
al adjustments, provisions and general provisions. 



Total credit exterlded 
End of 1978 End of 1977 Change 

DM m. DM m. DM rn. % 

Claims on custorners 
short and medium-term . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  27,151 24,268 + 2,883 = 11.9 
long-term (4 years or more) . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . .  27,762 22,253 + 5,509 = 24.8 

54,913 46,521 t 8,392 = 18.0 

. . . . . . . . . . . . . . . . . . . . . . . . .  Long-term mortgage bank lendings . . . . . . . . . . .  31,117 24,768 + 6,349 = 25.6 
Discourits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  7,250 7,225 25 - 0.3 
Lendings to banks 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  short and medium-term 1,905 2,301 - 396 = 17.2 
long-term (4  years or rnore) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,021 2,877 + 2,144 = 74.5 

6,926 5,178 + 1,748 = 33.8 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Total credit extended 100,206 83,692 + 16,514 = 19.7 

Subsidiaries, associated companies and trade 
investments 

The balance sheet value of non-consolidated subsidia- 
ries, associated cornpanies and trade investrnents is 
shown at DM 604 m. At DM 284 rn., not quite one half of 
this item is attributable to  shares in banks. 

Fixed assets 

Land and buildings were valued at DM 878 m.; DM 
820 m. was used for banking business. Office furniture 
and equipment was DM 294 m. 

Leasing equipmentarnounted to  DM 826 m.  at the end 
of 1978. Movable leasing equiprnent of Gefa-Leasing 
GmbH rose by DM 77 m. to DM 632 m. Real estate of 
Deutsche Gesellschaft für Immobilien-Leasing carne to 
DM 194 m. 

Liabilities 

Funds f rom outside sources 

Group Funds from outside sources rose by DM 20.6 
bn. = 17.8°/~ to DM 136.4 bn. during 1978. 

Liabilities to banks arnounted to DM 42.8 bn.; the in 
crease of DM 7.0 bn. = 19.6% was chiefly marked by 
growth of banks' deposits for fixed periods. 

Liabilities to customers grew by DM 6.5 bn. or 13.0U/u 
(12.3% a year earlier) to DM 56.0 bn. Sight deposits were 
up by DM 1.7 bn. = + 12.2%. Time deposits arnounted to 
DM 19.2 bn. and hence were DM 3.2 bn. =20.2°/0 higher 
than at the end of 1977. Savings deposited with consoli- 
dated banks recorded an increase of DM 1.6 bn. =7.g0/o 
to DM 21.5 bn. 

The Group's Bonds and notes outstanding expanded 
to  DM 35.1 bn.; of the expansion of DM 6.6 bn. =22.90/n, 
DM 3.5 bn. = +31.9U/~, i.e. rnore than half. was attribut- 
able to mortgage bonds. 

Other asset i tems 
Other liability i tems 

Other assets of DM 1,339 rn. include, in addition to 
gold and silver holdings, above all share rights not in 
security form and not representing longer-term hold- 
ings. 

DM 1,098 rn. of the Provlslons totalling DM 2,198 rn. is 
accounted for by Provisions forpensions, shown at their 
actuarially cornputed Part value. Other provisions in- 



Funds from outside sources End of 1978 End of 1977 Change 
DM m. %share DM m. Yoshare DM m. O/U 

Liabilities to banks 
payable on demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
time deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
customers' drawings on credits opened at other institutions 

Liabilities to customers 
payable on dernand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
time deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
savings deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and notes issued by commercial banks . . . . . . . . . . . . . . . . .  
Long-term mortgage bank liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

creased by DM 247 m. to DM 1,101 rn.; they also include 
general provisions for rights of recourse which cannot 
be offset against assets. 

The Deferred iterns on the liabilities side amounted to 
DM 922 m., including the items of DM 130 m.  to be 
shown separately pursuant to Section 25 Mortgage Bank 
Act. 

Comments 

At the end of 1978, Endorsement liabilities on redis- 
counted bills of exchange and Own drawings carne to 
DM 351 m. 

Liabilities frorn guarantees and letters of credit rose 
by DM 1.9 bn. =13.1% to DM 16.6 bn. 

Commitments from the sale of assets subject to re- 
purchase agreements totalled DM 951 m. (DM 810 m. a 
year previously) at the end of 1978. 

Liabilities forpossible calls on shares in public and pri- 
vate limited companies, insofar as they were not shown 
on the liabilities side, stood at DM 78 m. Joint liabilities 
pursuant to Section 24 "GmbH" Act amounted to DM 
21.6 rn. 

In respect of the investrnent of the Group member 
banks in Liquiditäts-Konsortialbanl< GmbH. Frankfurt 
(Main). there are obligations to pay further capital of up 

to DM 51 m. and a quota in the contingent liability to  
meet the capital obligations of other Partners belonging 
to  the Bundesverband deutscher Banken e.V., Cologne. 

Tied funds taken up were passed on to the borrowers 
on the conditions stipulated by the lenders. Loans 
amounting to DM 37 rn. talten up by consolidated com- 
panies were secured on real estate; in addition securi- 
ties and recovery claims in the amount of DM 27.5 m. 
were pledged in connection with Berlin order financings. 

We also refer to the declaration of backing which 
appears in the parent company's Notes for certain relat- 
ed banks and for the managing companies, which, as in- 
dependent auxiliary operations, relieve the banlt of ad- 
ministrative work not of a typical banking nature. 

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



Consolidated Profit and Lass Accaunt 

Earnings on the  volume of business 

The Group's i l~terest i l~corne rose last year by DM 
1,402 m. -19.9n/n to DM 8,463 m. As the percentage in- 
crease in iriterest expenses, at + DM 1.180 m. -25.6u/~, 
was rnuck stronger, the earnings on the volume of busi- 
ness are only DM 222 m. =9.10/0 higher than a Vear earli- 
er. 

lnterest and sirnilar income frorn lending 
and rnoney rnarket trar~sactions . . . . . . . . . .  
Interest incorne in the inortgage 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  bank business 
Current incorne frotn securities etc. . . . . . .  

Total interest Iocurne . . . . . . . . . . . . . . . . . . . . . .  

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

lnterest expenses in the mortgage 
barik busiriess . . . . . . . . . . . . . . . . . . . . . . . .  

Total interest expenses . . . . . . . . . . . . . . . . . .  

Earnings on the volurne of DusIr)ess 
(interest surplus) . . . . . . . . . . . . . . . . . . . . . . . .  

Earnings on services 

Cornmissions arld other service charges received in- 
creased by DM 103 m. =15.00/~ to DM 787 m.  After de- 
duction of commissioris paid of DM 33 m., there was a 
surplus on services of DM 754 m. ( + 15.7%). 

to clairns and securities, transfers to provisions for pos- 
sible loan losses amounted to DM 30 m. Other incorne is 
then shown at DM 435 m. (DM 323 m. a year earlier). 

Staff and other operating expenses 

The Group's staff and other operating expenses to" 
talled DM 2,414 m. The rise of DM 261 m. = 12.1% was 
markedly higher than in the preceding year ( t  DM 
154 m. = 7.7Uh~). The staff expenses increased by DM 
179 m. 10.7% to DM 1.854 m. 

Other operating expenses rose corisiderably as well. 
The rise of DM 82 m. =17.2O/u to DM 560 m. was tnore 
than double that iri the previous year ( +  DM 31 m. 
= 7.1O/n). 

Remaining expenses 

Depreciation of and adjustrnents to land and buildings 
and office furniture and eq~ripnier~t were effected in the 
amount of D M  301 m. (DM 238 m. a year earlier). Write- 
downs of  and adjustrnents to subsidiaries, associated 
compariies and trade lnvestments amocint to DM 13 m. 
following DM 6 m. a year previously. 

Other expenses declined by DM 35 m. to DM 97 rn. 

Taxes increased by DM 125 m. to DM 657 m. DM 
630 m., after DM 511 m. a year earlier, is attributable to 
Taxes on incorne and assets; these include. for the first 
tinie, at DM 13 m., the 20°/u additional corporation tax re- 
lating to subsidiaries' profits to be distributed to the par- 
ent company in 1979. Not included are additional 
expenses incurred pursuarit to Section 170 (2) Joint 
Stock Corporation Act due to subsidiaries' proposals on 
the distributiori of profits. 

Other income Profit, capital and reserves 

Non-recurrent income frorn the mortgage banks' is- 
scre and loan business increased to DM 129 m. (DM 
101 m. a year previously). Non-recurrent expenses 
amounted to  DM 85 m. (DM 82 m. a year earlier). 

Adequate provision was made in the consolidated 
Statement of accounts for the risks in national and inter- 
national lending business. After permissible offsetting 
against other income, Write-downs of  and adjustn~ents 

In 1978, the Group achieved Net irlcome for the year 
of DM 408.0 m.  (DM 408.0 m. in the previous year as 
well) Of this, DM 189.6 m. will be transferred to Dis- 
closed reserves, including DM 69.6 m. at consolidated 
subsidiaries. After allowing for the profit attributable to 
minority interests of DM 14.2 m., consolidated profit, in- 
cluding the profit brought forward from the previous 
year of D M  76.6 m., amounts to DM 280.8 m. 



After offsetting the book values of the subsidiaries, 31.12.1978 31.12.1977 
associated companies and trade investments against DM m. DM m. 

. . . .  the relevant portion of the companies' own Funds, the Share capital of Deutsche Bank AG 1,040.1 960.0 

Reserve aricing frorn consolidation is DM 474.1 m.  as at DisclOsed reserves of 
. . . . . . . . . . . . . . . . . . . .  DeutscheBankAG 2,850.4 2,490.0 

December 31, 1978. Reserve arising from consolidation . . . .  474.1 403.6 
Minority interests of DM 221 -9 m. also include the mi- Minorityinterests . . . . . . . . . . . . . . . . . . . . . . . .  208.4 149.4 - 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  nority portion of not yet distributed profits of DM 13.5 m. T o t a l .  4,573.0 4,003.0 -- - 
Total Group own funds, including the consolidation 

items, rose in 1978 by DM 570.0 rn., of which DM 
320.6 rn. resulted from the capital increase and DM 
120.0 m. from the allocation to reserves from profit at There is also authorized capital of Deutsche Bank AG 
Deutsche Bank AG. amounting to DM 60 in. 

Frankfurt (Main), March 1979 

The Board of Managing Directors 



Deutsche Bank 
Aktiengesellsc hdfl 

Consolidated 
Balance Sheet 
as  of December 31, 1978 

Consolidated 
Profit and Loss Account 
for the period from 
January 1 to December 31, 1978 



Assets Deutsche Bank Aktienqesellschaft 

Casli on haiid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Balance with Deutsche Bundesbank . . . . . . . . . . . . . . . . . . . . . . . . . .  .. ,, 

Balarices ori postal cheque accounts . . . . . . . . . . . . . . . . . . . . . .  

Cheqiies, matured bonds. interest and dividend Coupons, iterns 
received tor collection . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bills of exchange 

including 

a) rediscountable at Deutsche Bundesbank D M  5,282,809,334 79 

b )  own drawirigs D M  297 856 503 51 

Claims ori banks 

a) payahle on demand 

b) with original periods or periods of notice of 
ba) less than three rnonths 
bb) at Icast three rnoriths but less thari four years 
b ~ )  four years or rriore 

including 
used as Cover in  mortyage 
bank business D M  122200000 

Treasury bills arid discountable Treasury notes 

a) ot the Federal and Laiidcr Goverriments 

b) of otlier issuers 

Bonds and notes 

a) with a Iife of up to four years 

aal of ttie Federal aiid Lhnder Governments . . . . .  D M  2,081,762,691.48 
ab) of banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  484,732,569.81 
ac) of vther issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  29.91 1.990.05 

iiicluding: 
eligible as collateral for 
Deutsche Bundesbank advarices . . . . . . . . . . . . .  .. D M  2,379.1 75.504 32 

used as cover in rnortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  158,783,500 - 

h) with a life of rnore than four years 
ba) of the Federal and Lärider Governments . . . .  D M  792,307.941.59 
bb) of banks . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  2,352,167.864 96 . . .  
bc) of othcr issuers . . . . . . . . . . . . . . . . . . . . . .  D M  825,625,278 52 

iricludirig: 
eligible as collateral for 

. . . . . . .  Deutsche Buridesbarik advances .. D M  2,933,071,274 33 

uscd as cover in rnortgage 
. . . . . .  bank busiriess 

Sccuritics not to  be shown elsewtiere 

a) shares markotable ori a stock excharige arid Investment fund certificates 

b) other , .  . ,, . ,, . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
incliidirig: holdings of rnore than one tcrith of the shares 
of a joint stock corporatiori or a mining cornpany, 
iinless showri as Subsidiaries, associated companies 
and trade investmeiits . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  994,428.075 14 

Carried forward 



Consolidated Balance Sheet as of December 31, 1978 Lia bilities 

Liabilities to banks 

a) payable on demand . . . . . . . . . . . . . . . .  

b) with original periods or periods ot  notice of 
ba) less than three months . . . . . . . . . . . . . . . . . . . .  
bb) at least three months, b i ~ t  less thari four years 
bc) four years or more . . . . . . . . . . . . . . . . . . . . . . .  

includirig: due in less 
than four years . . . . . . . . .  D M  2.575.486.204.21 

C) customers' drawings on other banks . . . . . . . . . . . .  

Liabilities to  customers 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a)  payable on demand 
b) with original periods or periods of notice of 

ba) less than three months . . . . . . . . . . . . . . . . . . . . . . . .  
bb) at least three months, but less thaii four years . . . . . .  

bc) four years or more . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: due in less than 
four years . . . . . . . . . . . . . . . . . .  DM 2,707,953,108.90 

C) savings deposits 
ca) subject to legal period of riotice . . . . . . . . . . . . . . . . . . . .  
cb) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and notes with a life of 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) up to four years 

b )  rnore than four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: maturing in less 
than four years . . . . . . . . . . . . . . . . .  DM 2,984,079,000.- 

Bonds issued by mortgage banks 

a) rnortgage bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . . . .  D M  3,107,794,913.30 

b) communal bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . . . . . . .  D M  3,437,259,748.05 

C) other bonds in accordance with Section 5 (1) 4c of the 
, Mortgage Bank Act . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

d) bonds drawn and called for redemption . . . .  
including: 
maturing or to  be taken back in less 
than four years . . . . . . . . . . . . . . . . . . . .  DM 11,556,142.957.86 
further: 
registered mortgage bonds given 
to  lender as security for loans 
taken up . . . . . . . . . . . . . . . . . . . . . . . .  D M  476,833,529.61 
and 
registered communal bonds . . . . . . . .  DM 379,843,924.80 

Bonds to be delivered . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Carried forward 



Assets Consolidated Balance Sheet 
I I 

Total Assets and the recourse clairris from the contingent liabilities shown below tlie lirie 
on the liabilities side include: 

Brought forward 

Claims an custorners with original periods or periods of notice of 

a) less than four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
used as cover in rnortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  636,095,184.01 

b)  four years or more . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  
including: 
ba) secured by rnortages on real estate . . . . . . .  D M  2,770,225.444.26 
bb) comrnunal loans . . . . . . . . . . . . . . . . . . . . . . .  D M  2,359,951 .I 16 77 

. . . . . . . . . . . . . . . . . .  due in less than four years D M  14,169,833,000.- 

Mortgage bank lendings with original periods of four years or rnore 

a) mortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
used as cover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  14,251,334.050.86 

b) comrnunal loans . . . . . . . .  . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  
used as cover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  14,248,447.91 6 35 

C) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: t o  banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  2,635.323.855.18 

Accrued interest on long-term mortgage bank lendings 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) pro rata interest 

. . . . . . . . . .  b) interest due after October 31, 1978 and on January 2, 1979 

C) interect arrears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Recovery claims on Federal and Länder authorities under 
Currency Reform Acts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 
used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  71,445,969.90 

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

Subsidiaries, ascociated companies and trade investments . . . . . . . . . . . . . . . . . . .  
including: investments in banks . . . . . . . . . . . . . . . . . . . . . . . .  D M  283,738,576.88 

Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: taken over in rnortgage business . . . . . . . . . .  D M  14,964,073.48 

Office furniture and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  

Leasing equiprnent 

a) land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  , , . .  , , ,  

b) movables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Own Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
nominal amount: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  2,610,150.- 

Bonds and notes issued by ~onsol idated companies . . . . . . . . . . . . .  
nominal amount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  1,049.182.850 - 

U'S$ 195.000.- 

Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . , . . , . , . . 

Deferred items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ., . , .. 

Total Assets 

b) clairns arising from loans falling under Sectiori 15 (1) 1-6 and (2) of the Bariking Act 
unless included iinder a) 

27,150.900.861.34 

27,761,684,322.02 

15,735,269,725.35 

14,824,735.054.37 

48,549,974.60 

437.31 2.575.36 

71,458,073.29 
-- 

193.794.831.28 

631.71 4,942.80 

a) clairns on related cornpanies 

53,352.988.066.72 46,549,207 

24,268,295 

22,252,855 

54.91 2,585,183.36 L I  46,521 ,I 50 

30,608,554,754.32 

508,770,648.65 

442,504,878.27 

1,224.551.1 77.52 1,145,902 

604,458,396.40 598,362 

878,487,780.69 842,477 

294.446.098.80 256.505 

825,509,774.08 751,518 

15,550,868.- 16,778 

1,037,966,981.64 972,959 

1,338,776,359.04 1,361,780 

9,233,274.45 7,047 

146,054,384,241.94 124.242.539 

I 



as of December 31,1978 Liabilities 

Brought forward 

Loaris taken up in the mortgage bank business, with original 
periods or periods of notice of four years or niore 

a) from banks . . . . . . . . . . . . . . . . . .  

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

including: 
with partial liability . . . . . . . . . . . . . . . . . . .  DM 2,183,106.25 

. . . . . . . . .  due in less than four years D M  887,497,220.03 
Accrued interest on bonds issued and loans 
taken up in the mortgage bank business 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a)  pro rata interest 

b) interest due (including interest due 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  on January 2, 15'79) 

Own acceptances and promissory notes outstandirig . . . . . . . .  
Loans on a trust basis at third party risk . . . . . . . . . . . . . . . . . . . . . .  

Provisions 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) for Pensions 

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

Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Eridowments and benevolent fiinds 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Endowment assets 

less investments in securities . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Deferred ltems 

a) in accordance with Section 25 of the Mortgage 
Bank Act 

b) other 

Special items with partial reserve character 

a) iri accordaiice with the Tax Act regarding 
Developing Countries 

b) in accordance with Sectiori 6b of the lncorne Tax Act 

C) in accordance with the tax regiilation 
.. . .  regardiiig general provisions 

Share capital 
Conditional capital DM 56,117 100 

Disclosed reserves 

a) legal reserve 

b) other reserves (voluntary) 

. . . . . . . . . . . . . . . .  Reserve arising from consolidatiori 
Minority iriterests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

includirig: from profit . . . . . . . . . . . . .  D M  13,527,661.67 
Consolidated profit . . . . . . . .  , , . , , , , , . 

Own drawirigs in circlilation . . . . . . . . . . . .  

Total Liabilities 

includirig: tliose discounted 
. . . . . . . . .  for borrowers' account D M  6,766,025 72 

146,054,384.241 94 124,242,539 

Endorsemerit liabilities on rediscouiited bills of exchange 

Coiitingent Iiabilities from guarantees, includiiig guarantees for bills and cheqiies. 
and from indeniriity agreements 

Comniitrr~ents (not to  be showri under liabilities) frorn the sale of assets subiect 
. . . . . . . . . . . . . . . . . . .  to repurcliase agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Savings prerniiiins iinder the Saviiigs Premiiiin Act 

Total Liabilities together with contingent Iiabilities and other ~oin in i t inents 
shown below the Iine incliide Iiabilitics to related cornpanies of  



Expenses Consolidated Profit and Loss Account 
I 

lnterest and similar expenses . . . . . . . . . . . . . . . .  

Iriterest expenses in the rnortgaye bdnk business for 
a) mortgage bonds 
b) coinmunal bonds 
C) other bonds in accordance with Sectrori 5 (1 )  4c 

of the Mortgage Bank Act 
d) loans taken up 

Cornrnissioiis and similar service charges paid 

Non recurrerit expenses in the niortgage banks' issue and loari business 

Writc-downs of and adjustments to ~ l a i r n s  and securities 
transfers to provisioris for possible loan losses 

Salaries and wages 

Compulsory cocial security contributions 

Expenses for peiisions and other employee benefits 

Otlier operating expenses 

Depreciation of and adjustrnents to land and buildings 
dnd office furniture and equiprnent 

Write-downs of dnd adjustrnents to subsidiaries. associated 
compariies and trade inveslrrients 

730.1 34 
888,900 r-l 

Taxes 
a) on ~ricome and assets 629.91 2,363 18 
b)  other 27 027,644 12 

656 940.007 30 532,048 

Net incorne for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Profit brought forward from the previous year . . . . . . . . . . . . .  

Allocations to Special items with partial reserve character . . . . . . . . .  

Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net income for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Allocations to Disclosed reserves 

15,440,444.- 9,036 

96,757,969.75 131,351 

407,954.294.41 408,006 

Profit attributable to rninority interests . . . . . . . . . . . . . . . . . . . . .  

Consolidated profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Frankfurt (Main) March 20, 1979 

Total Expenses 

Deutsche Bank Aktiengesellschaft 

9,848,910.778.48 8,224,651 

The Board of Managing Directors 

Burgard Christians Ehret Guth 

Herrhausen van Hooven Kleffel 

Mertin Thierbach Kopper Zapp 



for the period from January 1 to December 31, 1978 lncome 
I I 

Interest and similar incorne from lending and rnoney market transactions I 1 5,610,355,932.28 4,701.338 

Current income frorn 
a) fixed interest securities and Government inscribed debt 380 521,727 62 
b) other securities 200 61 7,609 92 
C) subsidiaries, associated companies and trade investments .. .. 

lnterest iricome iii the rnortgage bank business frorn 
a) rnortgages .. .. .. .. .. .. .. .. .. . .. .. .. .. . .. .. .. .. .. . .. .. .. .. . .  . 
b) cornmunal loans . .. .. .. .. .. . .. .. .. .. .. .. . .. .. .. . . .. .. .. 

Cornrnissioris and other Service charges received 

Non recurrent inconie frorn the rnortgage baiiks' issiie and loan business 

Other incorne, including incorne frorn the writing back of  provisions 
for possible loan losses .. .. .. . .. .. .. .. .. .. . .. .. .. .. .. .. .. . .. .. .. 
lncorne frorn the writing back of provisions, unless i t  has t o  be 
shown under "Other incorne" .. . .. .. .. .. .. .. .. .. .. .. .. .. .. .. 
lncorne from the writing back of special iterns with partial reserve character 

The consolidated financial staternents and the report of the Group, 
which we have examined with due care, comply with law. 

Total lncome 

Frankfurt (Main), March 28, 1979 

9,848,910,778.48 8,224,651 

Dr. Nebendorf 

Chartered Accountant 

Treuverkehr AG 
Wirtschaftsprüfungsgesellschaft 

Steuerberatungsgesellschaft 

Fandre 

Chartered Accountant 



Deutsche Bank 
Aktiengesellschaft 

Development 
of the 
Consolidated Balance Sheet 







List of Deutsche Bank's subsidiaries, 
associated companies and trade investments 

Gerrnan banks Capital Our holding 

AKA Ausfuhrkredit-Gesellschaft mbH, Frankfurt (Main) 
-- .- 

DM 40.0 m. 27 2% 
~ e u t s c h e  Bank ~ e r l i n  AG. Berlin DM 70 0 m 100 O/n 

Deutsche Bank Saar AG, Saarbrucken - DM .-- 25.0 m 68 9% 
Deutsche ~entralbodenkredyt-~l<tien~eseliskhaft, Berlin - Cologne 
P.-. .- DM 60Om 80 Tn/o 

Deutsche Gesellschaft fiir Fondsverwaltung -- --- -. mbH, ~ r i n k f u r t  (~ai;) DM 4.0 m. 
- - - - -  -- 

100 o/o 
-- . 

DWS ~ e u t s c h e  Gesellschaft fur Wertpapiersparen rnbH, 
Frankfurt (Main) 
P- 

DM 22Om 49 5O/n 
Deutsche ~rundbesitz~lnvestment~esel lschaft  .- -. -- -- mbH, Cologne DM - 3.5 m. -- 37.5% 

~eutschekreditbank . fUr . - - Baufinanzierung --- Aktiengesellschaft, P P Cologne .- DM 4 2 0 m  100 O/n 

Deutsche Schiffahrtsbank Aktiengesellschaft, Bremen DM 35.0 m. .- 25.20/0 . 

~ e u t s c h e  Schiffspfandbriefbank -- ~kt i en~e ie l l s cha f t ,  Berlin - Bremen - DM- 1.0 h 25 3% 
Deutsche Vermogensbildungsgesellschaft mbH, Bad Homburg vdH 
P- 

-- -P 

DM 1 0 m  60 OO/u 

European Asian Bank Aktiengesellschaft, Hamburg DM 56.0 m. .- 14.3'?/0 
~ r a n k f u r t e r d e n k r e d i t b a n k  Aktiengesellschaft, Frankfurt (Main) 

P-.-- 
FM - 5 0 m  25 O"/o 

Frankfurter Hv~othekenbank. ~ rank fu r t  (Main) DM 634m.  89.00/0 . . -- - - -- 

Gefa Gesellschaft fur Absatzfinanzierung -.- mbH, Wuppertal DM .- 30.0 - m -- 100 010 .- 

Gesellschaft zur Finanzierung von Industrieanlagen mbH, 
Frankfurt (Main) 

.- 
DM 

-. 
1.0 m 

-- 
27 2% 

-. 

Handelsbank in Lubeck, Lubeck 
L 

DM 1 6 0 m  52 9% 

Industriebanl< von  an (~eutsch land)  Aktiengesellschaft 
- The Industrial Bank of Japan (Germany) -, Frankfurt (Main) DM 4 0 0 m  25 O0/0 -- 

~ iqu idat ionsI~asce in Hamburg AG, Hamburg 
P- - 

DM 1.2 m 25 0% 
.- 

~ i ~ u i d i t a t s - ~ o n s o r t i a l b a n k n F r a n k f u r t ( ~ a i n )  .-- -- DM 250.0 m. 6.1 O/O 

Lombardkasse Aktiengesellschaft. ~ e r l i n  - Frankfurt (Main) 
P- 

-- - DM 6 0 m  
.-P 

14 2O/n 

~r ivatd iskont -~kt~en~esel lschaf t ,  - -.- Frankfurt -. -- (Main) DM - -. . 5 0 m .  P 

P 13.8% 

Cchiffshypo?hekenbank zu Lubeck Aktiengesellschaft, --P Kiel DM 3 5 0 m  29 On/n . - .- 

Gddeu t scheEnk  G- 
- -- -- - 

DM 3.0 m. 100 o/u .-P -- - 

Foreign banlcs 

AEA Development Corporation, Manila/Philippines Phi1 pes. 38.2 rn. 5.4O/0 P- 

~ l G k  Al-Saudi Al Alarni Ltd ~ o n d o n  £ 25Om 5 0% - -- 
Banco Bradesco de lnvestimento, S.A., Sao Paulo 

--P -- -- 
Cr$ 1,1079m 5 0% 

-. - - -  

~ a n c o  cmerc i a l  TransatlBntico, Barcelona 
. -  

Ptas. 1,452.0 m 28 89'0 

Banco de Desarrollo del Paraguay S A. 
(COMDESA), Asuncion/Paraguay - - Gs. -- 210.4 m 3 3n/~ 
Banco del Desarrollo Econornico Espafiol S.A., Madrid 

--. 
Ptas 929 8 m 1 8% 

Banco de Montevideo, Montevideo/Uruguay Ur. pes. 2.0 m .- 43.3% 

K n c o  ~ i g a f i o l  en Alemania S.A., Madrid - Ptas. 165.0 m. 1 5Ön/o 
Banaue Commerciale Conaolaise. BrazzavillelConeo E - f r a n c s  850 0 rn 3.1 O/U 

Banco de Montevideo, Montevideo/Uruguay Ur. pes. 2.0 m.  .- 43.3% 
K n c o  ~ i g a f i o l  en Alemania S.A., Madrid - -- - Ptas. - 165.0 m. 1 5Ön/o 
Banaue i 

-. ..-P- 

Banque ~ornmerciale du Maroc, ~ a s a b l a n c a / ~ & o c c o  - -- Dirham - 48.7 m. -- - 7 I % . 

I3anqUe Europkenne de Credit, Brussels 
-- -. P--- 

- Belg. frs. 2,856 0 m 1 4 3% 



Capital Our liolding 

Bariquc Nationale pour le Developpemetit Econoniique, 
Rabat/Morocco 

- ... . Dirham - 140.0 .- rri. 0.4u/u 
Bariqiie Tctiadiennc de Credit et de Depots, NdjamenaIChad CFA-frarics 440.0 m 7 5% 

- -  - -  

H Albert de Bary & Co N V ,  Amsterdam 
---P- 

Dutch guil. 15.0 m 
-. 

50 O"/ii 
Corporacion Financiera Colombiana, Bogota/Colombia - - Col pesos 228 2 m 0 3'/0 

. . 

Deutsche ~ a n l < ( ~ s i a  Credit) Ltd , Sirigapore C$ - 25.0 ni  100 
P 

Deiitsche Barik Corripagriie Firianciere Luxemboiirg, 
Lcixembourg .. - 

--- - - -- Lux francs 2,250 0 ni. 99.9u/~ 

European -. Asian Firiance (HI<) Ltd , Hong I<ong HK$ 1 0 0 m  1 0.On/o 
European Batil<ing Cotnpany Ltd , Loridori 

- P .. -. -. 
f 1 2 2 m  14.IUlo 

.- . . - 

Eurtipeari Brazilian Bank Ltd , London 
-. 

£ 1 2 6 m  13 7% 
Foreigri Trade Bank of Iran, Tehranllran 
-P- -.. -- -- - 

Rials 4,200.0 m 10 Oi%1 
..-P 

Industrial and Mining Developmerit Bank . - of Irari, Tetirari/lran Rials 13,400.0 m 
-- 3 .Ou/u 

- 

The Industrial Crcdit arid Irivestment ~ o r ~ o r a t i b n  of India Ltd , 
Bombay/lndia 

P -. Ind rupees . 225 -- 0 . m. 1 .5u/u 
P- - 

Irari Overseas Investment Bank Ltd , London 
- .- 

E 8 0 m  6 3% 
.-P 

Korea Developrnerit Finance Corporation, - SeoulISouth Korea Wori 10,000.0 rri 
- - ... -- 

2 4%) 
Malaysian Industrial Development Finarice Berkad, 
I<iiala LurnpurIMalaysia --.- P -. 

. M$  79.6 m. 0 5O/n -- 

National Investment Bank --P for Industrial Developrrierit S A . Athens Drachmae 590 0 rn. 
- .  - 

4 gO'i 
Ttic Pakistan Industrial Credit and Investment Corporation Ltd , 
I<arachi/Pakistan -- Pak rupees 79.7 m 

-- 
P- 

4.8%~ 
Privatc Development Corporation of the Philippines, 
Makati, Rizal/Philippines 

P Phil pes 60 4 m 
.- 

I .8u/0 
Societe Carnerounaise .- P . de Banque, Yaounde/Cameroon 

-- CFA francs 2.500.0 m - P 

5 On'> 
Societe Ivoirietine de Banqiie, Abidiari/lvorv Coast C F A - ~ ~ ~ ~ C S  3 000 0 in 12 On/o 
--P P- 

Teollistarriisrahasto Oy-Iridustrialization Fund of Finland Ltd , Hclsinki Fml< 100Om 
-- 0 5"n 

un i on~abona i se  de Banacie. Libreville/Gabori CFA francs 937 5 rn 8 0% 
. P 

-P . - -P--. 

Union Serieyalaise de Barique pour le Commerce et I'lndustrie, 
Dal<dr/Seriegal - CFA-f rancs 2,000 0 m 1.9% 

-- . 

Union Toqolaise de Bariquc, --P Lome/Togo 
- -  P 

CFA-francs 1,000 0 m 
-- I 8 OO/n 

Other German enterprises 

"Alwa" Gesellschaft fur Vermogensverwaltung mbH, Hambury DM 1 0 m  95.00/~ 
CGT ~ a n a d a  ~r t i r idbes i tz  Treuharid GmbH, Franlcfurt (Main) DM O l m  55 On/0 

Decitsclie Beteiligcingsgesellschaft mbH, Frankfiirt (Main) DM 1 0 rn. 92.5% 
-.. . . 

Deiitsche Cariada Grundbesitzverwaltungsgesellschaft mbH, 
Franlcfurt (Main) 

.- 
DM 0.1 rri 

-- P 

55.OU/o 
.- 

~e i r i s chc~ese l l s c t i a f t  P - --P .- fcir Anlageberatung mbH, Frankfurt (Main) DM 0 5 m  85 0%) 
-- P 



Capital Our holding 

Deutsche Gesellschaft fur Immobilien- und 
Anlagen-Leasing mbH, Dusseldorf DM 100 m. .-- 50 .- O"/ri 
Deutsche Grundbesitz-Anlagegesellschaft mbH, Cologne DM 0.2 m 37 5% 
Deutsche Wagnisfinanzierungs-Gesellschaft mbH, Frankfurt -- (Main) DM 30.0 m. 1 4.O0/o . . 
Erste ~icherheitentreuhand -P GmbH "Ruhrkohle", Diisseldorf DM 0.1 m 33 3% 
Eurocard Deutschland Internationale 
Kreditkarten-Organisation GmbH, Frankfurt (Main) - .  DM O03m 1 2 On/n 

~&el lschaf t  - fur I<reditsicherung - . -. mbH, Cologne DM 0.3 m. 36.7010 
Hessische Immobilien-Verwaltunas-Gesellschaft mbH, Frankfurt IMain) DM 1 0 m  95 00/0 
HOSTRA Beteiligungsgesellschaft mbH, Dusseldorf ......... -- .. DM 39.9 m. 33.31% -. 

Matura Vermogensverwaltung mbH, Dusseldorf DM 0.3 m. 1 00 % 
Nordwestdeutscher Wohnunasbautraaer GmbH, Braunschweia DM 0 2 m  1 00 O/O 

Rhein-Neckar Bankbeteiligung P -- . GmbH, Stuttgart . - DM 15.0m 50 ODhi . 

~icherheiten Treuhand - GbR, Dusseldorf DM 0.1 m. 35.0%" 
Süddeutsche Vermöaensverwaltuna GmbH. Frankfurt IMain) DM 4.0 m. 100 % 
Trinitas Vermögensverwaltung GmbH, -. Frankfurt (Main) . DM 1.0 m ..... 100 O/D 

Other foreign enterprises 

Adela Investment Company S.A., Luxembourg -- . .P 

~ t l a n t i c  Capital ..... Corporation, ... New York 
Compahia de Mandatos lnmobiliaria y Financiera S.A., 
Buenos AiresIArgentina . .. .- Arg. pes. 1.0 m. 99.3% 
Deutsche Bank (U.K.) Finance Ltd., London 

- -  
f 0.2 m. 99. gO/O 

........... ...-.P- -- 

EDESA Societe -. Anonyme Holding, Luxembourg . .  .... .. .......... ... . . . . .  - -. .- ...... 
US$ 11.0 m. 4.6% 

-. - 

EHC Penta Hotels N.V., Amsterdam 
- - - -. 

Dutch guil. 33.5 m. 
.. . . .  

- . - P --P ... 
Lux. francs 2,000.0 m. 

Euro~ean Banks' International Comoanv S.A.. Brussels Bela. frs. 175.0 m. 14.3% 
European Financial Associates N.V., The Hague Dutch guil. 0.4 m 14 3O/o 

........ . . .  

German American Capital Corporation, - . . Baltirnore/U - S A Üs$ 0.01 m.  1 00 O/U --P 

IMOBAL -Imobilikiria e Administradora Ltda., 
Säo PauloIBrazil . . Cr$ 1.5 m. 100 u/ri 

lntermex Holdinq S A , Luxembourq US$ 26.3 m. 12.0% - 
lncrnational Investment Corporation -- for Yugoslavia S.A., Luxembourg US$ 1 3 5 m  I 2O/n 
Private lnvestment Company for Asia S A ,  Panama CityIPanarna 
-- 

US$ 29.8 m. 0.7U/~ 
SlFlDA lnvestment Companv S.A., Luxembourq US$ 15.8 m 0 6% 
Society for Worldwide lnterbank Financial 
Telecommunication - SWlFT -, Brussels Belg. frs. 109.6 m. 3.7% 





FHB: tradition and strength 

Frankfurter Hypothekenbank is the old- 
est private rnortgage bank in Gerrnany. 
It was established in 1862 in the then 
"Freie Reichsstadt" of Frankfurt an1 
Main with a capital of 5 million Gulden. 
With the issue of a new kind of security 
called "Pfandbrief" (mortgage bond) 
which was suitable for broad-based 
saving, the FHB entered new territory. 
Since 1971 this company has been a 
part of Deutsche Bank Groiip. Its bal- 
ance sheet total at the end of 1978 
amounted to DM 17.2 bn. The top photo 
shows the bank's central office a i  Tau- 
riusanlage 9. The two bottom photos 
show a renovated house and the Ger- 
man Cancer Research Centre in Heidel- 
berg: one small and one large project fi- 
rianced by Frankfurter Hypothekenbank 
which illustrate its comprehensive busi- 
ness activities. 



Security issuing, other syndicate transactions and listings on the stoclc exchange 

Domestic bond issues of public authorities 

61/2U/o, 6%, 53h(%i, 5%(%1, 5Ihn/0 and 5% bond issues of the 6% bond issue of the Saarland of 1978 
Bundesrepublilc Deutschland of 1978 63/4u/~, 6'h0/n, 6O/n, 53/an/n, 5lhOh and 5% communal and 

6% bond issues of the Deutsche Bundesbahn of 1978 annuity bond issues of the Deutsche Siedlungs- 
6%'%i bond issue of the Land Baderi-Württemberg of und Landesrentenbank 

1978 - lssues 157 and 158, Series 40-51 - 
6'Yu borid issue of the Freistaat Bayern of 1978 5'12% bond issue of the LastenausgleichsbanI< of 1978 
61/2U/u bond issue of the Land Berlin of 1978 - lssue 19- 
6'/un'i bond issue of the Land Hessen of 1978 

Other domestic bond issues, mortgage and communal bonds 

Badenwerlc Aktiengesellschaft Schiffshypothekenbank zu Lübeck Aktiengesellschaft 

Convertible and opt ion bonds of domestic and foreign issuers 

denominated in Deutsche Mark: 
All Nippon Airways Co., Ltd. 
Fujitsu Fanuc Ltd 
Fujitsu Limited 
Jusco Co., Ltd. 
Kraft Inc. 
Marudai Food Co., Ltd. 
Nippon Shinpan Co., Ltd. 
Nissan Diesel Motor Co., Ltd. 
Nisshin Steel Co., Ltd. 

denominated in foreign currencies: 
Asics Corporation 
Baker International Finance N.V. 

Bonds of foreign issuers 

denominated in Deutsche Mark: 
Akzo N.V. 
Republik Argentinien 
Asiatische Entwicklungsbank 
Australien 
Banco Nacional do Desenvolvirnento Economico (BNDE) 
BankAmerica Overseas Finance Corporation N.V. 
Banque Exterieure d'Algerie 
Banque Fran~aise du Cornrnerce Exterieur 
Banque Nationale d'Algerie 
Föderative Republik Brasilien 

Olympus Optical Co., Ltd. 
Sankyo Electric Co., Ltd. 
Sanyo Electric Co., Ltd. 
The Seiyu Stores, Ltd. 
Sharp Corporation 
Otto Stumpf Aktiengesellschaft 
Tokyo Electric Co., Ltd. 
Tokyo Sanyo Electric Co., Ltd. 
Trio-Kenwood Corporation 

The Boots Cornpany Lirnited 
Novo lndustri AIS 

Centrais Eletricas Brasileiras S.A. 
Comision Federal de Electricidad (CFE) 
Königreich Dänemark 
Dansk Eksportfinansieringsfond 
Den Norske lndustribank A/S 
Den norske stats oljeselskap a.s (Statoil) 
ESTEL NV 
EUROFIMA Europäische Gesellschaft für die 

Finanzierung von Eisenbahnmaterial 
Europäische Gemeinschaft für Kohle und Stahl 



Europäische lnvestitionsbank 
Republik Finnland 
Forsrnarks Kraftgrupp Aktiebolag 
Hitachi Shipbuilding & Engineering Company Limited 
The lndustrial Bank of Japan Finance Cornpany N.V. 
Inter-Amerikanische Entwicklungsbank 
Internationale Bank für Wiederaufbau und Entwicklung 

(Weltbank) 
Kanada 
Stadt Kobe 
Stadt Kopenhagen 
The Korea Developrnent Bank 
Light-Servi~os de Eletricidade S.A. 
Megal Finance Cornpany Limited 
Mitsubishi Petrochemical Company Ltd. 
Neuseeland 
Nippon Steel Corporation 
AIS Norcem 
Nordiska Investeringsbanken 
Norges Kommunalbank 
I<önigreich Norwegen 
Republik Österreich 
Österreichische Kontrollbank Aktiengesellschaft 

denominated in foreign currencies: 
Algemene Bank Nederland N.V. 
Arnsterdam-Rotterdarn Bank N.V. 
Republik Argentinien 
Asiatische Entwicklungsbank 
Australien 
Bank Meec & Hope N.V. 
BASF Overzee N.V. 
Beatrice Foods Overseas Finance N.V. 
Bertelsmann lnternational Finance N.V. 
Föderative Republik Brasilien 
Caisse Nationale des Telecommunications 
Canadair Ltd. 
Den Norske Industribank AIS 
Development Finance Corporation 
A/S Eksportfinans 
I/S ELSAM 
Ennia nv 
EUROFIMA Europäische Gesellschaft für die 

Finanzierung von Eisenbahnmaterial 
Europäische Gemeinschaft für Kohle und Stahl 
Europäische Invectitionsbank 
Finance for lndustry Lirnited 

Österreichische Länderbank Aktiengesellschaft 
Petroleo Brasileiro S.A. - PETROBRAS 
Petroleos Mexicanos 
Philippinen 
Post-och Kreditbanken 
Provinz Quebec 
Rautaruukki Oy 
Societe Nationale Elf Aquitaine 
Königreich Spanien 
Standard Chartered Bank Limited 
Tauernautobahn Aktiengesellschaft 
Teollisuuden Voima Oy - Industrins Kraft AB 
Republik Trinidad und Tobago 
Stadt Trondheim 
UDS Group (Netherlands) B.V. 
Ungarische Nationalbank 
Union Bank of Finland Limited 
Republik Venezuela 
Vereinigte Mexiltanische Staaten 
Wiedereingliederungsfonds des Europarates für die 

nationalen Flüchtlinge und die Überbevölkerung 
in Europa 

Financiering Maatschappij d'oranjeboom B.V. 
Hitachi Shipbuilding & Engineering Co., Ltd. 
Hospital Overseas Capital N.V. 
Hydro-Quebec 
IC Industries Finance Corporation N.V. 
INA lnternational Holdings Ltd. 
The lndustrial Bank of Japan Finance Company N.V. 
KommunlSneinstitutet Aktiebolag 
Stadt Kopenhagen 
Macmillan Bloedel Ltd. 
Midland lnternational Financial Services B.V. 
Province of Newfoundland 
New Zealand Forest Products 
Nordiska lnvesteringsbanken 
Königreich Norwegen 
Ontario Hydro 
J .  C. Penney Overseas Finance N.V. 
Rowntree Mackintosh Limited 
Königreich Schweden 
Shell lnternational Finance N.V. 
F. L. Smidth & Co. AIS 
Sparbankernas Bank 



Standard Chartered Bank Limited 
Teollisuuden Voima Oy - lndustrins Kraft AB 

Domestic shares 

Aachener Strassenbahn und 
Energieversorgungs-Aktiengesellschaft 

Adt Aktiengesellschaft 
Aktiengesellschaft Kühnle, Kopp & I<ausch 
Allgemeine Transportmittel Aktiengesellschaft 
Allweiler Aktiengesellschaft 
Augsburger Kammgarn-Spinnerei 
Baden-Württembergische Bank Aktiengesellschaft 
Bank für Brau-Industrie 
BASF Aktiengesellschaft 
Bayerische Hypotheken- und Wechsel-Bank 
Bayerische Motoren Werke Aktiengesellschaft 
Bayerische Vereinsbank 
Berliner Handels- und Frankfurter Bank 
Binding-Brauerei Aktiengesellschaft 
Brauerei Cluss 
Brauerei Feldschlösschen Aktiengesellschaft 
Braunschweig-Hannoversche Hypothekenbank 
Bremer Vulkan Schiffbau und Maschinenfabrik 
Buderus Aktiengesellschaft 
Chemie-Verwaltungs-Aktiengesellschaft 
Colonia Lebensversicherung Aktiengesellschaft 
Colonia Versicherung Aktiengesellschaft 
DEGUSSA Deutsche Gold- und Silber-Scheideanstalt 

vormals Roessler 
Deutsche Babcock Aktiengesellschaft 
Deutsche Centralbodenkredit-Aktiengesellschaft 
Deutsche Schiffahrtsbank Aktiengesellschaft 
Deutsche Schiffskreditbank Aktiengesellschaft 
Didier-Werke Aktiengesellschaft 
Eisenbahn-Verkehrsmittel-Aktiengesellschaft 
Elektrische Licht- und Kraftanlagen Al<tiengesellschaft 
Enka Aktiengesellschaft 
Erdölwerke FRISIA Aktiengesellschaft 
Gelsenberg Aktiengesellschaft 
Arn. Georg Aktiengesellschaft 
Gerling-Konzern Allgemeine 

Versicherungs -Aktiengesellschaft 
Gutehoffnungshütte Aktienverein 
Hamburger Getreide-Lagerhaus-Aktiengesellschaft 
Hamburg-Mannheimer 

Sachversicherungs -Aktiengesellschaft 

Unilever USF Investments Limited 
Republik Venezuela 

Handelsbank in Lübeck 
Hanfwerke Oberachern Aktiengesellschaft 
Hein, Lehmann Aktiengesellschaft 
Herlitz Aktiengesellschaft 
Hilgers Aktiengesellschaft 
Hoechst Aktiengesellschaft 
Holsten-Brauerei 
Hypothekenbank in Hamburg 
lndustriekreditbank Aktiengesellschaft - 

Deutsche lndustriebank 
Industrie-Werke Karlsruhe Augsburg Aktiengesellschaft 
Kabel- und Metallwerke Gutehoffnungshütte 

Aktiengesellschaft 
Katz Werke Al<tiengesellschaft 
Koepp Aktiengesellschaft 
Fried. Krupp Hüttenwerke Aktiengesellschaft 
I<rupp Stahlwerke Südwestfalen Aktiengesellschaft 
Mannesmann Aktiengesellschaft 
Maschinenfabrik Moenus Aktiengesellschaft 
Mechanische Seidenweberei Viersen Aktiengesellschaft 
MEZ Aktiengesellschaft 
Oelmuhle Hamburg Aktiengesellschaft 
G. M. Pfaff Aktiengesellschaft 
Pittler Maschinenfabrik Aktiengesellschaft 
Progress-Werk Oberkirch Aktiengesellschaft 
F. Reichelt Aktiengesellschaft 
Reichhold Chemie Aktiengesellschaft 
Rheinelektra Aktiengesellschaft 
Rheinisch-Westfälisches Elektrizitätswerk 

Aktiengesellschaft 
Rheinische Hypothekenbank 
Schering Aktiengesellschaft 
Seilwolff Aktiengesellschaft 
Siemens Aktiengesellschaft 
Spinnstofffabril: Zehlendorf Aktiengesellschaft 
Strabag Bau-Aktiengesellschaft 
Otto Stumpf Aktiengesellschaft 
Süddeutsche Bodencreditbank 
Thüringer Gasgesellschaft 
Triton-Belco Aktiengesellschaft 
VEBA Aktiengesellschaft 
Vereinigte Seidenwebereien Aktiengesellschaft 



Vereins- und Westbank Aktiengesellschaft Wurttembergische Feuerversicherung 
VKI-Rheinhold & Mahla Aktiengesellschaft Aktiengesellschaft 
C. J. Vogel Draht- und Kabelwerke Aktiengesellschaft Württembergische Metallwarenfabrik 
Volkswagenwerk Aktiengesellschaft 

Foreign shares 

Alexander Howden Group Lirnited 
Algemene Bank Nederland N.V. 
All Nippon Airways Co., Ltd. 
American Express Company 
Amsterdam-Rotterdam Bank N.V. 
Beecharn Group Limited 
Canon Inc. 
Compagnie de Saint-Gobain-Pont-a-Mousson 
Compagnie des Machines BULL 
Consolidated Gold Fields Lirnited 
Esmark, Inc. 
FlNSlDER 
Fujitsu Limited 
Jusco Co., Ltd. 
KLM Koninklijke Luchtvaart Maatschappij N.V. 
Lafarge 
Litton Industries, Inc. 
Marudai Food Co., Ltd. 
Matsushita Electric lndustrial Co., Ltd. 
Midland Bank Limited 
Mitsurni Electric Co., Ltd. 
Nikko Securities Co., Ltd. 

Nippon Shinpan Co., Ltd. 
Nissan Motor Co., Ltd. 
Nisshin Steel Co., Ltd. 
Ing. C. Olivetti & C., S.p.A. 
Olympus Optical Co., Ltd. 
ROLINCO N.V. 
RORENTO N.V. 
Rotterdamsch Beleggingsconsortium N.V. 
Rowntree Mackintosh Lirnited 
Sankyo Electric Co., Ltd. 
Sanyo Electric Co., Ltd. 
Schweizerischer Bankverein 
The Seiyu Stores. Ltd. 
Sekisui Prefab Homes, Ltd. 
Steyr-Daimler-Puch Aktiengesellschaft 
Sun Company, Inc. 
Thomson-CSF 
Tokyo Electric Co., Ltd. 
Tokyo Sanyo Electric Co., Ltd. 
Trio-Kenwood Corporation 
Turner & Newall Limited 
Warner Communications Inc. 



Regional Advisory Councils 

Advisory Council of Bielefeld 

Wilhelm I<armann, Chairman 
Partner arid Managing Director, 
Wilhelin I<arrnarin GmbH, Osnahriicl< 

Hendrik E. van Delden, Deputy Cl~airman 
Partner in Gerrit van Dclden & Co., 
Gronau (Westt.) 

Dipl.-Kfrn. Hans A. Barthelmeh. 
Bielefeld 

Joe Bierbaum, 
Partner and Mariagirig Director, 
Bierbaum Textilwerke GrrlbH U. Co. KG, Borke11 (Westf.) 

Dipl..Kfm. Ehrenfried Brandts, 
Partrier and Mariaging Director, 
Herniann Windel GmbH & Co., Bielefeld 

Erich Coenen, 
Member of the Supervisory Board, 
Germania-Epe Spinnerei AG, Gronau (Westf.) 

Dr. Jürgen Deilmann, 
Mernber of the Board of Managing Directors, 
C. Deilmann AG, Bentheim 

Rembert van Delden, 
Member of the Board of Managing Directors, 
Textilwerke Ahaiis AG, Ahaus (Westf ) 

Victor Dierig, 
Managirig Director, F. H. Hammersen GmbH, Osnabriick 

Richard Dohse, 
Partrier i r i  Richard Dohse & Sohn oHG, Biclefeld 

Horst Frenzel, 
Managiiig Director, 

Erdgas-Verl<atifs-Gesellschaft mbH, 
Mürisler (Westf.) 

Jürgen Frörnbling, 
Partner and Managing Director, 
"Ihr Platz", Osnabrück 

Konsul Haris Georg Gallenkamp, 
Mariagirig Director, 
Felix Schoetler jr. Feiripapierfabrik, 
Osriatirück 

Dr.-lng. Max Gennerich, 
Partner and Managing Director, 
Messrs. Windmöller & Hölscher, Lengerich (Westf.) 

Dipl.-lng. Edgar Georg, 
Ctiairriiari of ttie Partners' Coriirriittee, 
A Friedr. Flender GmbH & Co. KG. Boctiolt, Neiterseii 

Helmut W. Giinther, 
Managing Director, 
Messrs. Bischof & Klein, Lengerich (Westf.) 

Dipl.-Volkswirt Peter Jungen, 
Ctiairrnan of ttie Board of Mariagirig Directors, 

Weserhütte AG, Bad Ocynhausen 

Claus Kümpers, 
Partner in F. A. Kürnpers I<G, Rheine (Westf.) 

Dipl.-Holzwirt Otto Künnemeyer, 
Partner and Mariagirig Director, 

HORNITEX WERKE Gebr. Künnemeyer GrribH & Co. KG, 
Horn-Bad Mcinberg 

Dr. Ernst Leffers, 
Member of the Board of Managing Directors, 
Leffers AG, Bielefeld 

I<laus Luft, 
Deputy Chairniari of ttie Board of Mariagirig Directors, 
Nixdorf Computer AG. Paderborri 

Robert Michelsen, 
Chairman of the Board of Managing Directors, 
Hottmann's Stärkefabriken AG, Bad Salzuflen 

Konsul Rudolf Miele, 
Partner 11) Miele & Cie. GrnbH & CO., Gütersloli 

Otto Müller-Habig, 
Member of the Siipervisory Board. 
Westtalia Separator AG, Oeldc 

Dipl.-lng. Reinhard Röpke, 
Partner and Mariaging Director, Westfälische Metall 
Industrie I<G Hueck & Co., Lippstadt 

Dr. Heinz Rössler, 
General Manager, Erica Rösslerl 
Modische Strickerei GmbHJHeinz Rijssler & Söhne KG. 
Osiiabrück 

Peter Scheiwe, 
Partner and Managing Director. 
Messrs. Ostermarin & Scheiwe, Münster (Westf.) 



Carl-  Hinder ich Schmitz, 
Partner and Managing Director, 
Schmitz-Werke GmbH + Co., Emsdetten 

Dipl .-Volkswirt  Fr iedrich Schüt te ,  
General Manager. 
Bekleidungswerke Erwin Hucke oHG, 
Lübbecke 

Dr. Werner  Schulten, 

Partner in  Gebr. Schulten, Südlotin 

Dip l . -Kfm.  Carl Erdwin Starcke, 
Partner and Managing Director of the 
Starcke Group, MelleJHannover 

Rudol f  Stelbrink, 
General Manager, 
Rudolf A. Oetker Zentralverwaltung, Bielefeld 

Ernst F. Theis, 
Member of the Advisory Coi~ncil, FOSECO 
Gesellschaft für Chemisch-Metalliirgische 
Erzeugnisse mbH, Borken (Westf.) 

Dip l . -Kfm.  Norber t  Vossen, 
Partner and Managing Director, 
Frottierweberei Vossen GmbH, Gütersloh 

Advisory Council of Bremen 

Dr.  Karl  Mahlert ,  Chairman 
Mariaging Director, Brauerei Beck & Co., Bremcii 

Carl-Diedrich Baumeister,  
Chairman of the Advisory Council, 
August Brötje Werlte für Heizungstechnik, Rastede i. 0 

Kurt  A. Becher, 
of Kurt A. Becher. Brerrien 

Dipl.-l<fm. Wa l te r  Behrmann,  
Member of the Board of Managing Directors, 
Deutsche Schiffahrtsbank AG, Bremen 

Friedo Berninghausen, 
of Messrs. Steinbriigge & Berningliausen (GnibH & CO.), 
Brerneii-Holthafen 

Generalkonsul Karl-Hi l lard Geuther, 
of Karl Geuther & Co., Bremen 

Fritz Alexander Grobien, 
of Messrs. Albrecht, Müller-Pearse & Co. (GmbH & Co.), Bremen 

Hermann C. Helms, 

Chairman of tl-ie Board of Managing Directors. 
DEUTSCHE DAMPFSCHIFFFAHRTS-GESELLSCHAFT 
"HANSA", Bremen 

Heinz-Werner  Hernpel, 
of F. W.  Hempel & Co. .- Erze und Metalle - (GmbH & Co.), 
Bremen 

Dr. Jap-Jürgen  Jappen,  
Chairmari of the Board of Managing Directors, 
SECURITAS Brerner Allgemeine Versicherurigs 
Aktiengesellschaft, Bremen 

W e r n e r  Klemeyer, 

of Scipio & Co., Bremen 

Dipl.- lng. Fr iedrich Koch, 
Managing Director, DESMA-Werke GmbH, 
Achim Bez. Bremen 

Konsul  Dr .  Fr iedrich Kristinus, 
Chairman of the Supervisory Board, 
Martin Brinkmann AG, BremenJHamburg 

Dr. rer. pol.  Gerhard Lofinlc, 
Member of the Board of Managirig Directors, 
Olympia Werke AG, Wilhelmshaven 

Dip l . - lng.  Hermann L. Mende,  
Partner and Managing Director. 
Norddeutsche Mende Rundfunk KG, Bremen 

Hermann Noe, 
Cliairrnari of the Board of Managing Directors, 
Schichau Unterweser AG, Brernerhaven 

Dip l . -Kfm.  Heinz Rust, 
Chairman of the Board of Managing Directors. 
Bremer Woll-Kämmerei, Bremen Blumenthal 

Hans-Hermann Smidt, 
of Joh. Gottfr. Schütte & Co.. Brernen 

Henry C. 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 Mariaging Directors, 
Wilkens Brerner Silberwaren AG, Bremen 



Hubert Wulf, 
Sole proprietor of ADO Gardinenwerke Hubert Wulf, 
Papenburg 

Gerhard Zinser. 
Member of the Managemerit Board, 
Joh. Jacobs & Co. GmbH, Bremen 

Advisory Council of Cologne 

Professor Dr. Dr. h. C .  Peter Ludwig, Chairman 
Partner and Chairman of the Managemerit Board 
Leonhard Monheim, Aachen 

Konsul Dr. Jean Louis Schrader, Deputy Chairman 
Aachen/Brussels 

Konsul Dr. Paul Ernst Bauwens, 
Partner aiid Managing Director, 

Peter Bauwens Bauiinternehmung, Cologne 

Oberforstmeister Hermann Behncke, 
General Manager of tl ie Fürstlich Sayn-Wittgenstein 
Berlebiirg'sche Verwaltung, Bad Berlebiirg 

Dr. Knut Bellinger, 
Partner and Chairman of the Management Board, 
H. Dycktioff, Cologne 

Jan Brügelmann, 
Partner and Managing Director, 
F. W.  Brügelmanri Söhne, Cologne 

Bergassessor a. D. Dietrich Buss, 
Chairnian of the Managing Board of the 
Sophia-Jacoba Gewerkschaft, Hückelhoven 

Paul Falke, 
Partner and Mariaging Director of the 
Falke Group. Schmallenberg 

Dr. Nikolaus Fasolt, 
Partner and Managing Director, Wessel-Werk GmbH, Bonn 

Dr.-lng. E. h. Erwin Gärtner, 
Cologne 

Dr. Fritz Gläser, 
Member of the Board of Managing Directors. 
RHENAG Rheinische Energie AG, Cologne 

0ivind Holm, 
Controller and Financial Director. European Central Office, 
National Lead lndustries Inc., Brussels 

Hans E. Holzer, 
Member of the Board of Managing Directors, 
Dynamit Nobel AG. Troisdorf 

Dr. Rolf Lappe, 
Chairman of the Management Board, 
A. Natterman & 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 von Maltzan, 
Partner in Messrs. Pfeifer & Langen, Cologne 

Rolf Mauser, 
Partner and Managing Director. 
MAUSER KG. Bruhl (Rhld.) 

Ferdinand Mülhens, 
of Eau de Cologne & Parfümerie-Fabrik 
Glockengasse Nr. 471 1 gegenüber der Pferdepost 
von Ferd. Mülhens. Cologne 

Dr Petrus A. Neeteson, 
General Manager. Compagnie de Saint-Gobain 
Pont-a-Mousson in Deutschland, Aachen 

Alfred Neven DuMont, 
Partner and General Manager, 
M .  DuMont Schauberg. Cologne 

Werner Niederstein. 
Siegen 

Otto Paes, 
Partner and Managirig Director, 
Eisenwerk Brühl GmbH, Brühl (Rhld.) 

Josef Pracht, 
Partner in Spedition Pracht KG, Haiger 

Gerd Proenen, 
Partner and Managing Director, 
Messrs Bierbaum-Proenen, Cologne 

Heinz Heudorf, 
Hilchenbach 



Dieter Prym, 
Partner and Managing Director, 
Williarn Prym-Werke KG, Stolberg (Rhld.) 

Johannes Puhl, 
Member of the Board of Mariaging Directors. 
Otto Wolff AG, Cologrie 

Dr. Eberhard Reichstein, 
Member of the Board of Managing Directors. 
Deutsche Centralbodenkredit-AG, Cologne 

Dipl.-Kfm. Günter Reiss, 
Member of the Board of Managing Directors, 
Strabag Bau.AG, Cologne 

Friedrich Roesch, 
Member of the Board of Managing Directors. 
Kaufhof AG. Cologne 

Friedrich Schadeberg, 
Partner and Managing Director, 
Krornbacher Brauerei GmbH & Co.. 
Kreuztal (Westf.) 

Dipl.-Kfm. Werner Schuhmacher, 

Member of the Board of Managing Directors, 
Krupp Stahlwerke Sudwestfalen AG, Siegen 

Dr. Rolf Celowsky, 
Member of the Board of Managing Directors, 
Klöckner-Hurnboldt Deutz AG, Cologne 

Walter Sinn, 

Cologne 

Herbert Wahlen, 
Partner and Managing Director, 
Lindgens & Söhne GmbH & Co., Cologne 

Peter Weiher, 
Chairman of the Managing Board. 
Ford-Werke AG, Cologne 

Anton Weiler, 
Member of the Board of Managing Directors. 
Gerling Group, Cologne 

Dr. Franz-Josef Weitkemper, 
Member of the Board of Managing Directors, 
Bayer AG, Leverkusen 

Dipl.-Kfm. Dieter Wendelstadt, 
Chairman of the Board of Managing Directors, 
COLONIA VERSICHERUNG AG, Cologne 

Dr. Andreas Wir t t ,  
Partner and Managing Director. 
Dalli-Werke Mäurer & Wirtz. Stolberg (Rhld.) 

Franz-Egon Wirtz, 
Partner and Managing Director, 
Messrs. Reimbold & 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 

Advisory Council of Düsseldorf 

Erich Selbach, Deputy Chairman 
Honorary Chairman. Girrnes-Werke AG, 
Grefrath-Oedt (Rhld.) 

Professor Dr. Viktor Achter, 
Partner and Managing Director, 
Viktor Achter GmbH & Co., Viersen 

Dr. Dr. Jörg  Bankrnann, 
Mernber of the Board of Managing Directors. 
Thyssen Vermögensverwaltung GmbH. Düsseldorf 

Dr. Gunther Berger, 
Member of the Board of Managing Directors, 
Gerresheirner Glas AG, Düsseldorf 

H. J. E. van Beuningen, 
Mernber of the Management Board, 
Pakhoed N.V., Rotterdam (Netherlands) 

Dr. Dr. h. C. Marcus Bierich, 
Member of the Board of Managing Directors, 
Mannesmann AG. Düsseldorf 

Leo Brand, 
Partner and Managing Director, 
Brand GmbH & Co. KG, Neuss 



Fritz Brandi, 

Chairman of the Management Board, 
ELF MINERALOEL GrnbH. Düsseldorf 

Niels V. Bülow,  

Honorary Chairman of the Supervisory Board, 
Gerresheimer Glas AG, Düsseldorf 

Dip l . - lng.  Eduard H. Dörrenberg, 

Partner in Messrs. Rohde & Dörrenberg, Düsseldorf 

Dipl .  I<fm. Wi lhe l rn Fehler, 

Member of the Board of Managing Directors. 
Hein, Lehmann AG, Düsseltlorf 

I<onsul Rudo l f  Gro lman,  

Proprietor of Gustav Grolman. Düsseldorf 

Bernd  Hebber ing,  

Mernber of (he Board of Managing Directors. 
Horteri AG, Düsseldorf 

Dr. Hermann Janson, 

Partner and Managirig Director. 
Vereinigte Uerdinger Oelwerke 
Alberdinglc & Boley, I<rcfeld 

J a n  Kle inewcfers,  

Partrier arid Mariagitig Direclor, 
Kleinewefers Beteiligurigs-GrnbH, I<refeld 

Dipl.-l<fm. Otto Klötzer,  

Chairman of the Supervisory Board, 
Gustav Hoffmann GmbH, Kleve (Rhld.) 

Dr. Mar i f red  Knauer, 

Merntier o l  Ihe Board of Mariaging Directors, 
Kaiser Alurriiriiurn Europe Iric., Düsseldorf 

Dr. O t t o  Lichtner, 

Membcr of tho Board of Managing Directors. 
Vereinigte Seidenwebereien AG, Krefeld 

Dr .  Heinz M i t tag ,  

Managing Director. 
Dr. Mittag Verwaltungsgesellschaft rnbH, Düsseldorf 

Caspar M o n f o r t s  von  Hobe, 

Partner in  A. Monforts Maschinentabrik. Mönchengladbach 

Dr. Frank Paetzold, 

Partrier i r i  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. 
Jagcnbcrg-Werke AG. Dusseldorf 

Dr . - lng.  Ernst Theodor  Sack, 

Partrier and Mariaging Director, 
Sack GmbH. Düsseldorf 

He l lm i i th  Scheib ler -Meurer ,  

Partner and Managing Director, 
Scheibler Peltzer GmbH & Co., Krefeld 

Dr .  A r tu r  Schmidt ,  

Partner and Managing Director, Muskator-Werke 
Hermann Schmidt GmbH & Co. KG. Düsseldorf 

Dieter  S iempelkamp,  

Partrier and Mariagirig Director, 
G. Siempelkarrip GmbH & Co,  Maschincnfabrik. Krefeld 

Dr .  Hans Spillcer, 

Chairman of the Supervisory Board, 
GfE Gesellschaft für Elektrometallurgie rnbH, Dusseldorf 

Dr .  Fr iedrich Stockhausen, 

Partner and Managing Director. 
Cheinlschc Fabrik Stockhausen & Cie., Krefeld 

Dip l . - lng.  Hermann Storm,  

Partner in Messrs. Schmolz i Biclcenbach, Düsseldorf 

Jürgen R. Thurnann, 

Managing Director. 
Messrs. Hille & Mi~l ler,  Düsseldorf 

Hans Trützschler,  

Partner aiid Marlaging Director, 
Trützschler Textilmasctiirieri GmbH & Co. I<G, 
Mönchengladbach 

Emi l  Underberg,  

Partner and Managing Director, 
Underberg oHG, Rheinberg 

Dr . - lng.  Hans Wegesin,  

Spokesman of the Board of Mariaging Directors, 
CALOR-EMAG Elektrizitäts-AG. Ratingen 



Dr. Hans Georg Wil lers, 
Chairman of the Board of Managing Directors. 
Thyssen Handelsuriion AG, Düsseldorf 

Dipl .- lng. A lbrecht  Woeste,  
Partrier i r i  R. Woeste & Co., Düsseldorf 

Dr. He lmut  W o l f ,  
Chairrriari of ttie Board of Mariagirig Directors, 
Deutsche Contiriental-Gas-Gesellcchaft, Düsseldorf 

Dipl .- lng. Eduard Rober t  Zapp, 

Partner in Robert Zapp, Düsseldorf 

Advisory Council of Essen 

Dr. Herber t  Gienow, Deputy Chairman 
Chairman of the Board of Mariagirig Directors. 
Klockner-Werke AG. Duisburg 

Dip l . - lng.  Hans-Wol f  Aengeneyndt,  
Partner and Managing Director. 
J. H. Schmitz Söhne-Gruppe, Duisburg 

Dipl .- lng. Wa l te r  Alfen, 
Member of the Board of Managing Directors. 
Glückauf-Bau-AG, Dortmund 

Kar1 Bach, 
Dortmund 

Harald von  Bohlen u n d  Halbach, 
Essen 

Hans-Heiriz Boos, 

Chairmari of the Supervisory Board. 
Edelstahlwerk Witten AG, Witten 

Rudol f  Brickenstein, 
Partner and Managing Director. 
Unterriehmerisgruppe Briigmann, Dortinund 

Dr. Wa l te r  Deuss, 
Member of the Board of Managing Directors. 
Karstadt AG, Essen 

Friedrich Carl Erasmus, 
Member of the Board of Managing Directors, 
Ruhrkohle AG, Essen 

Dipl.  SC. pol.  Hans L. Ewaldsen, 

Chairrnari of the Board of Managing Directors, 
Deutsche Babcock AG, Oberhausen (Rhld.) 

Heinr ich Frornmknecht,  
Chairman of the Boards of Managing Directors, 
Si~i ia l -Versicher i ingen, Dortmund 

Dr. Günther  Frucht. 
Member of the Board of Managing Directors, 
VEBA OEL AG, Gelsenkirchen 

Dr .  W a l t e r  Griese, 
Chairman of the Board of Managing Directors, 
FLACHGLAS AG, Gelsenkirchen 

Karl  Hauffe, 
Member of the Board of Managing Directors. 
Glas- und Spiegel-Manufactur AG, Gelsenkirchen 

Wi lhe l rn Haverkamp, 
Mernber of the Board Managing Directors, 
Ferrostaal AG, Essen 

Rober t  Heitkarnp. 
Proprietor of Bauunternehmung E. Heitkamp GmbH, Herne 

Rol f  R. Herklotz-Delai t te, 
Chairman of the Management Board, 
Leichtmetall-Gesellschaft mbH, Essen 

DiplL-Kfrn. Klaus Hill, 
Chairman of the Management Board, 
Heinr. Hill GmbH. Hattingen (Ruhr) 

Dr. Herrnann Hinzen, 
Member of the Board of Managing Directors, 
Chemische Werke Hüls AG, Marl 

Heinz-Dieter  Hoffrnann, 
Member of the Management Board, 
Franz Haniel & Cie. GmbH, Duisburg 

Theodore  Kaas, 
President of SIDECHAR, Paris, and Mernber of the Board 
of Managing Directors, Harpener AG, Dor tmt~nd 

Dipl.-Kfrn. Hans Eberhard Kloepfer,  

Partiier and Managing Director, 
W Dollken & Co. GmbH, Essen 

Dr .  Leo  König, 
Partrier in Konig-Brauerei KG. Duisbilrg 

Dr .  Kar l  Kössel, 

Dortniund 



Dr. Dr. h. C. Klaus Kuhn, 

Member of the Board of Managing Directors. 
Thysseii AG vorm. August Thyssen-Hütte, Duisburg 

Dr. Hans-Helmut  Kuhnke, 
Hattingen (Ruhr) 

Dr .  Klaus Liesen, 
Chairman of the Board of Managing Directors, 
Ruhrgas AG, Essen 

Ekhard Freiherr von  Mal tzahn,  
Diisseldorf 

Dipl .  rer. pol.  He lmut  Metzger ,  
Member of the Board of Managing Directors, 
Fried. Krupp GmbH, Essen 

Dr. Huber tus Mü l le r  v o n  Blumencron,  
Chairman of the Board of Managing Directors, 
Duisburger Kupferhütte, Duisburg 

Dr. B o d o  Paul, 
Member of the Board of Managing Directors, 
0 & K Orenstein & Koppel AG, Dortrnund 

Dr .  Hara ld Peipers, 
Member of the Board of Managing Directors, 
HOCHTIEF AG vorm. Gebr. Helfmann, Essen 

Dip l . -Kfm.  Kar lhe inr  Portugall, 
Mernber of the Board of Managing Directors, 
Vereinigte Elektrizitätswerke Westfalen AG, Dortmund 

H e l m u t  Raiser, 
Managing Director, 
Bohlen lndustrie GmbH, Essen 

Dipl.-Kfm. Heinz Rieber, 
Member of the Board of Managing Directors, 
Th. Goldschrnidt AG, Essen 

Dr .  Det lev Rohwedder ,  
Deputy Chairman of the Board of Managing Directors, 
Hoesch Werke AG and Hoesch AG, Dortmund 

Dr.- lng. W o l f g a n g  Schaefers, 
Chairman of the Board of Managing Directors, 
Thyssen Industrie AG, Essen 

Fr iedr ich Arnhard  Scheidt ,  
Essen 

Dip l . -Kfm.  Hans-Georg Schluchtmann,  

Member of the Board of Managing Directors, 
Eisen urid Metall AG. Gelsenkirchen 

Dr .  Dr .  h. C. Richard Schulte, 

Dortmund 

Dr. - lng.  A lb rech t  Schumann,  
Chairman of the Board of Managing Directors, 
HOCHTIEF AG vorm. Gebr. Helfmann, Essen 

Dr. Kur t  Spil ler, 
Meinber of the Board of Managing Directors, 
Mannesmariri Deriiag AG, Duisburg 

Dip l . -Kfm.  Kar1 Stein, 
Member of the Board of Managing Directors, 
Stern-Brauerei Carl Funke AG, Essen 

Hans W a l t e r  Stürtzer,  
Member of the Board of Managiilg Directors, 
Ruhrchemie AG. Oberhausen (Rhld.) 

Dr.- lng. Ernst J o a c h i m  Trapp, 

Partner and Managing Director, 
F. C. Trapp Bauunternehmung GmbH & Co.. Wesel 

Dipl .- lng. Hans  Uhde, 
Chairman of ttie Management Board, 
Uhde GmbH. Dortmund 

Dr. W e r n e r  Voll, 

Managing Director. 
Walter Hundhausen KG, Schwerte 

Dr. B e n n o  Weimann,  
Chairman of the Board of Managirig Directors. 
Gelsenwasser AG, Gelsenkirchen 

Professor Dr. Günther  Wi lke,  
Director of the Max-Planck-Institut 
für Kohlenforschung, Mülheirn (Ruhr) 

Dip l . -Kfm.  Heinz Wo l f ,  
Member of the Management Board, 
Klöckner & Co., Duisburg 

Kar l -Wi lhe lm Zenz, 
Managing Director, Carl Spaeter GmbH, Duisburg 



Advisory Counci l  of Frankfurt 

Konsul a. D. Fritz Dietz, Chairman 
Proprietor of Gebrüder Dietz, Frankfurt (Main) 

Dr. Otto Ranft, Deputy Chairman 
Member of the Supervisory Board, 
Hoechst AG, Frankfurt (Main)-Höchst 

Dr. Hans Albers, 
Member of the Board of Managing Directors, 
Carl Schenck AG, Darrnstadt 

Dr. Victor Baillou, 
Member of the Management Board and Partner, 
E. Merck, Darrnstadt 

Dipl.-Kfm. Dr. jur. Mart in Bieneck, 
Chairrnan of the Board of Managing Directors, 
Didier. Werke AG, Wiesbaden 

Severino Chiesa, 
Chairman of the Managernent Board. 
Ferrero OHG, Frankfurt (Main) 

Carl Ludwig Graf von Deym, 
Chairman of the Board of Managing Direciors, 
Papierfabrik Oberschmitten W. &J. Moufang AG, 
Chairman of the Supervisory Board. 
Maria Soell GmbH, 
Nidda-Oberschmitten (Oberhessen) 

Dr. jur. Alexander Freiherr von Dörnberg, 
Chairman of the Board of Managing Directors, 
Freiherr von Dörnberg'sche Stiftung, 
Burg Herzberg, Oberaula-Hausen 

Dr. rer. pol. Dipl.-Kfm. Eberhard Ernst, 
Deputy Chairman of the Board of Managing Directors, 
U. Passavant AG, Managing Director, 
Passavant-Werke, Michelbacher Hütte, Aarbergen 

Lilo Fink, 
Partner and Managing Director. Fink Modell GmbH, 
Louis Feraud GmbH, Yarell Strickrnoden GmbH, 
Darmstadt 

Professor Dr. rer. nat. Heinz-Gerhard Franck, 
Chairman of the Board of Managing Directors. 
Rütgerswerke AG, Frankfurt (Main) 

Dipl.-Kfrn. Gerd Grabhorn, 
Mernber of the Management Board, 
Messer Griesheim GmbH, Frankfurt (Main) 

Karl Erwin Gries, 
Chairman of the Management Board, 
Gummiwerke Fulda GmbH, Fulda 

Herrnann Gruner, 
Member of the Board of Managing Directors, 
Dyckerhoff Zementwerke AG, Wiesbaden 

Ot to  Henkell, 
Partner and Managing Director, Henkell & Co., 
Sektkellerei, Wiesbaden-Biebrich 

Dr. Jürgen Heraeus, 
Deputy Chairman of the Management Board, 
W. C. Heraeus GmbH, Hanau 

Dr. W. H. Heraeus, 
Member of the Supervisory Board 
and of the Partners' Committee, 
W. C. Heraeus GmbH, Hanau 

Dr. Helmut Hoss, 
Managing Director. 
Honeywell Europe SA Holding KG, Offenbach 

Dr.-lng. Walter Kesselheim, 
Senator E. h., Mernber of the Supervisory Board, 
Philipp Holzmann AG, Frankfurt (Main) 

Heribert Kohlhaas, 
President of Kraft International and 
Vice President of Kraft Inc., Glenview/lll., USA 

Hans Werner Kolb, 
Chairman of the Board of Managing Directors. 
Buderus Aktiengesellschaft, Wetzlar 

Dr. Juergen Krackow, 
Directeur General charge des relations 
industrielles internationales, 
ARBED Acieries Reunies de 
Burbach Eich Dudelange S.A., Luxernbourg, 
Chairman of the Management Board, 
Stahlwerke Röchling-Burbach GmbH, Völklingen, 
Völklingen 

Karl Heinz Krutzki, 
Chairman of the Board of Managing Directors, 
Wella AG, Darmstadt 

Herrnann Kupczyk, 
Partner and Managing Director. 
Fredenhagen KG. Maschinenfabrik, Offenbach 



Dr. Wolf ram Langer, 
Staatssekretär a. D., Munich 

Harry Sammel, 

Heidelberg 

Robert Lavis, 
Partner and Managing Director, 
Stahlbau Michael Lavis Söhne, Offenbach 

Dr. Günther Letschert, 
Member of the Board of Managing Directors, 
Frankfurter Hypothekenbank, Frankfurt (Main) 

Dr. Hans Meinhardt, 
Spokesman of the Board of Managing Directors, 
Linde AG, Wiesbaden 

Wi l ly  Menger, 
Member of the Board of Managing Directors, 
HERTIE Waren- und Kaufhaus GmbH, 
Frankfurt (Main) 

Dr. Gustav von Metzler, 

Partner in Bankhaus B. Metzler seel. Sohn & Co., 
Frankfurt (Main) 

Dr. rer. nat. Hans Moell, 
Deputy Chairman of the Board of Managing Directors, 
BASF AG, Ludwigshafen 

Harro Moller-Racke, 
Partner and Managing Director. 
Firmengruppe Pott t Racke. Bingen (Rhein) 

James Michael Muir, 
Chairman of the Board of Managing Directors, 
Dunlop AG, Hanau 

Dr. Dietr ich Natus, 
Spokesman of the Main Management Board, 
Lurgi-Gesellschaften, Member of the Board 
of Managing Direclors, Metallgesellschaft AG, 
Frankfurt (Main) 

Dipl. rer. pol. Axel Ribbe, 
Chairman of the Management Board, 
Kraft GmbH, Lindenberg/Allgäu 

Dipl.-Kfm. Johannes Ricken, 
Member of the Management Board, 
Söhnlein Rheingold KG, Sektkellereien, Wiesbaden 

Rechtsanwalt Christian Ruppert, 
Member of the Board of Managing Directors. 
Cassella AG, Frankfurt (Main) 

Dr. Helmut Schafer, 
Managing Director, Filzfabrik Fulda GmbH, Fulda 

Dr. Hans Schleussner, 
Partner and Managing Director, 
BIOTEST-SERUM-INSTITUT GmbH. Frankfurt (Main), 
President of the Administrative Board, CELFA AG, Schwyz, 
and FOLEX Dr. H. Schleussner AG, Zürich. 
Frankfurt (Main) 

Dr. jur. Ludwig Schork, 
President of the Deutsche Pfandbriefanstalt, Wiesbaden 

Herbert Schwind, 
Partner and Managing Director, 
Titmus Eurocon Kontaktlinsen GmbH & CO. KG, 
Aschaffenburg 

Gert Silber-Bonz, 
Chairman of the Board of Managing Directors. Veith-Pirelli AG, 
Höchst (Odenwald) 

Dr. Otto Walterspiel, 
Chairman of the Board of Managing Directors. 
Kali und Salz AG. 
Chairman of the Board of Managing Directors, 
Wintershall AG, Kassel 

Dr.  rer. pol. Karl von Winckler, 
Ottobrunn 

Dipl.-Kfm. Dr. oec. Gerhard Ziener, 

Chairman of the Management Board, Röhm GmbH, 
Darmstadt 

Advisory Council o f  Freiburg 

Dr. Helmut Winkler, Chairman 
Partner and Managing Director, Lauffenmühle 
Gustav Winkler KG, Waldshut-Tiengen 

Dipl.-lng. Dr. rer. pol. Wi lhelm Binder, 
Managing Director, 
Binder-Magnete GmbH, VS-Villingen 

Dr. Kurt H. J. Büttner, 
Chairman of the Management Board, 
Byk Gulden Lomberg Chemische Fabrik GmbH, Konstanz 



Richard Dahl inger, 
Partner and Managing Director, 
Ch. Dahlinger, Verpacltungswerke, Lahr (Baden) 

Konsul Dipl .  rer. pol.  H. W. Dyl l ick-Brenzinger, 
Partner in Brenzinger & Cie. GmbH, 
Freiburg (Breisgau) 

Dr. jur. Dieter  Eckart, 

President of the Fürstlich Fürstenbergische Gesamtverwaltung, 
Donaueschingen 

Georg Herber t  Endrecs, 
Managing Director, 
Messrs. Endress + Hauser GmbH + CO., 
Meß- und Regeltechnik, Maulburg (Baden) 

Dipl .-Kfm. Dr .  rer. po l .  Mar t in  Fahnauer, 
Managing Director, I<IENZLE Apparate GmbH, Villirigen 

Horst R. Gütermann,  
Partner in Güterrnann & Co., Gutach (Breisgau) 

Dr. jur. Franzjosef Hackelsberger, 
Partner and Managing Director, 
J. Weck GmbH U. Co, wehr-Öflingen (Baden) 

Dipl. rer. pol.  Lutz Hei lmann, 
Chairman of the Management Board, 
ALUSUISSE Deutschland GmbH, Konstanz (Bodensee) 

Dipl.--l<fm. M a n f r e d  Hopf, 
Member of the Board of Managing Directors, 
K18ckner-Huniboldt Deutz AG, Cologne 

lic. oec. Bea t  Kaufmann, 
Chairman of the Board of Managing Directors, 
Schiesser AG, Radolfzell 

Werner  Koehler, 

Chairman of the Board of Managing Directors, 
Papierfabrik August Koehler AG, Oberkirch (Baden) 

Dr. jur. A lexander  Lüthy, 
Member of the Group Management, 
Georg Fischer AG, Schaffhaiisen 

Hermann Mössner, 
Chairman of the Supervisory Board, SABA GmbH, VS-Villingen. 
Vice-President and Deiegate of the Management Board. 
GTE Consumer Electronics AG, Zürich. VS-Villingeri 

Prof. Dr. Dr.- lng. E. h. Erich Pfisterer, 
Freiburg (Breisgau) 

D ip l . - l ng .  Fritz Reichle, 

Member of the Board of Managing Directors. 
Allweiler AG. Pumpenfabriken, 
Radolfzell (Bodensee) 

Acha t ius  Graf  Saurma, 
Donaueschingen 

Dr .  Hans-Peter  Schär, 
Member of the Group Management. Ciba Geigy AG, Basel 

Rudol f  Schuler,  
Member of the Board of Managing Directors, 
Gabriel Herose AG. Konstanz (Bodensee) 

Dipl .- lng. Rol f  Steinberg, 

Mernber of the Board of Managing Directors, 
Wehrle-Werk AG, Emmeridirigeri (Baden) 

Bernhard  Steinel,  
Partner and Managing Director, 
Bernhard Steiriel Werkzeugmaschinenfabrik GmbH & Co., 
VS-Schwenningen 

Gerd  L. Suter,  
Chairman of the Management Board. 
Ciba-Geigy GmbH, Wehr (Baden) 

Heinr ich Vil l iger, 
Partner arid Managing Director. 
Villiger Söhne GmbH. Cigarrenfabriken, 
Tiengen (Hochrhein) 

Dr .  Gerhard Wiebe,  
Partner in August Faller KG, Graphische Kunstanstalt, 
Waldkirch (Breisgau) 

Dr .  Hans Wi r th ,  
Managing Director. 
Suchard GmbH, Lörrach 

Dip l . - lng.  O t t o  Zickwolf ,  
Member of the Board of Managing Directors, Schluchseewerlr AG 
and Rheinkraftwerk Albbruck-Dogern AG, Freiburg 

Advisory Council of Hamburg 

Professor Dr. Rolf  Stödter ,  Chairman 
of John T. Essberger, Hamburg 

Peter Aldag, 

of Otto Aldag, Hamburg 



Bernhard Arndt, 
Chairman of the Board of Managing Directors. 
ALSEN-BREITENBURG Zement- und Kalkwerke GmbH, 
Hamburg 

Konsul Rudolf G. Baader, 
Partner and Managing Director, 
NORDISCHER MASCHINENBAU 
RUD. BAADER GMBH + CO. KG, Lübeck 

Dr.-lng. Werner Bartels, 
Chairman of the Board of Managing Directors. 
Blohm+Voss AG. Hamburg 

Rechtsanwalt Dr. Friedrich G. Baur, 
President of the Gesamtverband der Deutscher1 Land- und 
Forstwirtschaftlichcn Arbeitgeberverbände, Bonn. 
Stocksee/Schleswig-Holstein 

Dipl.-Kfm. Nils Beclcstrand, 
Managing Director, ALFA-LAVAL lndustrietechnik GmbH, 
Glinde 

Dr.-lng. Johan A. Binder, 
of Aug. Bolten. Wm. Miller's Nachfolger. Hamburg 

Herbert Dau, 
Member of the Supervisory Board, 
Hamburg-Mannheimer Versicherungs-Aktien Gesellschaft, 
Hamburg 

Wilfried H. Drescher, 
Mernber of the Board of Mariaging Directors. 
BASF Farben +Fasern AG, Hamburg 

Dr. Manfred Fischer, 
Chairman of the Board of Managing Directors, 
Gruner - I -  Jahr AG & Co., Harnburg 

DiplL-Kfm. Jürgen Heilenkötter, 
Member of the Board of Managing Directors, 
Claudius Peters AG, Hambirrg 

Dr.-lng. Dr.-lng. E. h. Rudolf Hell, 
Chairman of the Supervisory Board, 
Dr.-lng. Rudolf Hell GmbH, Kiel 

Dr. Norbert Henke, 
Chairman of the Board of Managing Directors, 
Howaldtswerke-Deutsche Werft  AG Hamburg und I<iel, Kiel 

Paul J. Hoenrnans, 
Vice, President of the 
International Division. Mobil Oil Corporation, London 

Walter Hoyer, 
of Hoyer KG Internationale Fachspeditron, Hambury 

Andreas Jepsen, 
Chairman of the Supervisory Board and of the Board of 
Managing Directors, Danfoss AIS, NordborgIDenmark 

Günter Kalbaum, 
Chairman of the Board of Managing Directors, 
Hamburg-Mannheimer Versictierungs -Aktieri-Gesellschaft, 
Hamburg 

Dr .  Karl-Dieter Koch, 
Chairman of the Management Board, 
Babcock Textilmaschinen I<G (GmbH + Co.), Seevetal 

Ernst-Peter Komrowsl<i, 
of Ernst Komrowski & Co., Harnbiirg 

Reinhard 0. Krahn, 
of Otto Krahn, Hambiirg 

Diplom-Bergingenieur Johan Kroeger 
General Manager, 
L. Possehl & Co. mbH, Lübeck 

Dr. Hellrnut Kruse, 
Deputy Chairman of the Board of Managing Directors, 
Beiersdorf AG. Hamburg 

Dr. John Henry de La Trobe, 
Spokesman for the Management Board, 
Hambiirg Südamerikanische Dampfschifffahrts-Gesellschaft 
Eggert & Amsinck, Harnburg 

Dr. Herbert C. Lewinsky, 
Chairman of the Board of Managing Directors. 
Mobil 011 A.G in Deutschland, Hamburg 

Harald List, 
Wohltorf 

Norbert Lorcl<-Schiernirig, 
Chairman of the Siipervisory Board, 
Pott t Racke GmbH & Co. KG. Flenshurg 

Ernst Roland Lorenz-Meyer, 
of Ernst Russ, Harnburg 

Dr. Manfred Lüplce, 
of Alfred C. Toepfer, Hamburg 

Dipl.-Kfm. Ewald Marby, 
Meinber of the Board of Managing Directors, 
Hemmoor Zement AG, Hernriioor (Oste) 



Rolf Mares, 
Mernber of the Board of Managing Directors, 
Hamburgische Staatsoper AG, Hamburg 

Dr. Horst Matthies, 
Chairman of the Management Board, 
VTG Vereinigte Tanklager und Transportmittel GmbH, 
Hamburg 

Herbert Matysik, 
Managing Director, 
Deutsche Angestellten-Krankenkacce. Hamburg 

Jobst von der Meden, 
Chairman of the Board of Managing Directors, 
ALBlNGlA Versicherungs-AG, Hamburg 

Dr. Michael Otto, 
Mernber of the Board of Managing Directors, 
Otto-Versand (GmbH & Co.), Hamburg 

Hellmuth Pax, 
Member of the Board of Managing Directors. 
Norddeutsche Affinerie, Hamburg 

Oswald Putzier, 
of Messrs. Jebsen & Jessen, Harnburg 

Liselotte V. Rantzau, 
of Deutsche Afrika-Linien G.rn.b.H., Hamburg 

Dr. Otto Ritter, 
Chairman of the Board of Managing Directors, 
Deutsche Texaco AG, Hamburg 

Bernhard Rothfos, 
of Bernhard Rothfos, Hamburg 

Dipl.-Kfm. Rolf Saumann, 
Deputy Member of the Board of Managing Directors, 
Deutsche BP AG, Hamburg 

Dipl.-lng. Peter Schillmöller, 
Member of the Board of Managing Directors, 
ESSO A.G., Hamburg 

Dipl.-Kfm. Horst Seidel, 
General Manager of Rud. Otto Meyer, Hamburg 

Lolke Jan Smit, 
Chairman of the Management Board, 
Allgemeine Deutsche Philips Industrie GmbH, Hamburg 

Robert G. Stoecker, 
Member of the Board of Managing Directors, 
EUROPA CARTON AKTIENGESELLSCHAFT, Hamburg 

Peter Tamm, 
Managing Director, 
Axel Springer Verlag AG, Hamburg 

Herbert Tiefenbacher, 
Chairman of the Board of Managing Directors, 
Oelmuhle Hamburg AG, Hamburg 

Dipl.-Kfm. Paul Tippmann, 

Chairman of the Management Board, 
Norddeutsche Salinen GmbH, Stade 

Dr. h. C. Alfred Toepfer, 

of Alfred C. Toepfer, Hamburg 

Professor Gyula Trebitsch, 
Chairman of the Management Board, STUDIO HAMBURG 
Atelierbetriebsgesellschaft rnbH. Harnburg 

Wolf-Elmar Warning, 

of Coutinho, Caro & Co. KGaA, Hamburg 

Carl-Arend Weingardt, 
Chairman of the Management Board, 
Deutsche Unilever GmbH, Hamburg 

Dr. Peter Weinlig, 
Chairman of the Board of Managing Directors, 
Phoenix AG. Harnburg 

Johannes C. Welbergen, 
Chairman of the Board of Managing Directors, 
Deutsche Shell AG. Hamburg 

Dip1.-Kfm. Peter Welsch-Lehmann, 
Managing Director, SlHl GmbH & CO. KG, ltzehoe 

Eberhard Wienholt, 
of Fritz Köster Handelsgesellschaft m.b.H. & Co., Harnburg 

Advisory Counc i l  of Hanover 

Rechtsanwalt Hans-Joachim Gött, Chairman 
President of the Chamber of lndustry and Cornmerce, 
Hanover-Hildesheim, Hanover 



Dr. jur. Ulrich Schallemacher, Deputy Chairman 
Mernber of the Board of Managing Directors. 
Salzgitter AG, Salzgitter-Drütte 

Dr. Hellmut I<. Albrecht, 

Spokesman of the Management Board, 
Schmalbach-Lubeca GmbH, Braunschweig 

Dipl.-lng. Heinz Alten, 
Chairman of the Management Board, 
Linke-Hofmann-Busch Waggon-Fahrzeug-Maschinen GmbH, 
Salzgitter-Watenstedt 

Harry Bartsch, 
Chairman of the Board of Managing Directors, 
Gothaer Lebensversicherung a.G. and 
Gothaer Allgemeine Versicherung AG, Göttingen 

Alfred Belling, 
of Masctiinenfabrik Stahlkontor Weser Lenze KG. Hameln 

Dr. Ursula Brinkmann, 
Hanover 

Dr. oec. Walther H. Buchler, 

Partner and Mariaging Director, 
Buchler GmbH & Co.. Braurischweig 

Dr. Carl-Ernst Büchting, 
Chairman of the Supervisory Board. 
KWS Kleinwanzlebcner Saatzucht AG vorm 
Rabbethge & Gieseclce, Einbeck 

Jürgen von Damm, 
Chairman of the Board of Managing Directors. 
Mühle Rüningen AG. 
Braunschweig-Rijningen 

Dr. Hans Michael Gaul, 
Deputy Meniber of the Board of Mariagirig Directors, 
Preussisctie Elektrizitäts~Aktierigesellsctiaft, Hanover 

Helmut Graf, 

Lessee of the Domain Marienbury, Hildesheim 

Karl Graf, 
Diplorn-Landwirt and landowner, Salzgitter- Bad 

Dr. Carl H. Hahn, 
Chairman of the Board of Managing Directors, 
Continental Gurnrni-Werke AG, Hanover 

Claus Heibey, 
Partner and Member of the Advisory Council, 
Messrs. Wullbrandt & Seele GmbH & Co. KG, Braunschweig 

Ernst-Michael von Kistowsky, 
Member of the Board of Managing Directors, 
Wolff Walsrode AG, Walsrode 

Dr. Heinz Klautschke, 

Chairman of the Siipervisory Board, 
Doornkaat AG, Norden (Ostfriesland) 

Prof. Dr.-lng. Friedrich Wi lhelm Kraerner, 

Architect, Braunschweig/Cologne 

Dr. Walter  Kuhn, 
Member of ttie Management Board, 
Gebrüder Bühler AG, Uzwil (Switzerlarid) 

Dipl.- lng. Lothar Lange, 

Member of the Board of Managing Directors. 
TEUTONIA Misburger Portland-Cementwerk, Hanover 

Paul Lepach, 
Spokesman of the Board of Managing Directors, 
Touristik Union International GmbH KG, Hanover 

Dieter Madaus, 
Wedel/Holst. 

Konsul Dipl.-Br.-lng. Jürgen Middendorff, 
Partner and Managing Director, 
Brauerei Herrenhausen GmbH, 
Hanover Herrenhausen 

Senator h. C. Peter Müller, 
Spokesman of the Management Board, 
Beamtenheimstattenwerl< Gemeinnützige Bausparkasse 
für den öffentlichen Dienst GmbH, Hameln 

Horst Münzner, 
Member of the Board of Managing Directors. 
Volkswagenwerk AG, Wolfsburg 

Dr. Dietrich Pförtner, 
Partner and Managing Director, Sonrien-Bassermann-Werke 
Sieburg & Pförtner GmbH & Co. KG, Seesen 

Dr. jur. Gerhard Prinz, 
Member of the Board of Managing Directors, 
Daimler-Benz AG. Stuttgart 



Günther H. Scheuten, 
Chairman of the Board of Managing Directors, 
Deutsche Gesellschaft für Wiederaufarbeitung von 
Kernbrennstoffen mbH, Hanover 

Dr. Siegfried Schiffbauer, 
Chairman of the Board of Managing Directors, 
Kabel- und Metallwerke Gutehoffnungshütte AG, Hanover 

Herrnann V. Schroedel-Siemau, 
of Hermann Schroedel Verlag KG, Hanover 

Dr. jur. Hans Schuberth, 
Deputy Chairman of the Supervisory Board, 
Brauerei Feldschlösschen AG Braunschweig, Braunschweig 

Dieter Schultze-Heesch, 
Chairman of the Boards of Managing Directors, 
Magdeburger Versicherungsgesellschafteii, Hanover 

Hans-Christian Seeliger, 
Farmer, Rittergut Wendessen, Wolfenbüttel 

Dr. Hans-Günther Stalp, 
Member of the Board of Managing Directors, 
Preussag AG, Wanover 

Dr. Ernst-Heinrich Steinberg, 
Celle 

Hans-Erich Thoering, 

Member of the Management Board. 
Otto Kreibaum Gesellschaft für lndustriebeteiligungen mbH, 
Salzheminendorf-Laueiistein 

Konsul Ing. corn. Cyril Van Lierde, 
Spokesman of the Board of Managing Directors. 
Kali-Chemie AG, Hanover 

Dipl.-Kfrn. Werner Wendrich, 
Hanover 

Dr. jur. Rolf Arend Winter, 
Member of the Board of Managing Directors, 
Braunschweigische Kohlen Bergwerke, Helmstedt. 
Member of the Board of Managing Directors, 
Elektrowerke AG, Berlin, Helmstedt 

Dr. jur. Reinhard Wolf f ,  
Member of the Board of Managing Directors. 
C. Deilmann AG, Chairman of the Supervisory 
Board, Braunschweigische Maschinenbauanstalt, 
Braunschweig 

Advisory Counci l  o f  Mainz  

Konsul Dr. Walter Kalkhof-Rose, Chairman 
Managing Director. Resart GmbH, 
Chairman of the Supervisory Board. 
Resart-Ihm AG, Mainz 

Dr. Heinrich J. Klein, Deputy Chairman 
Member of the Management Board, 
JENAer GLASWERK Schott & Gen., Mainz 

Dipl.-Kfm. Hans Helmut Asbach, 
Partner in Asbach & Co., 
Weinbrennerei, Rüdesheim (Rhein) 

Dr. Folkert Bellstedt, 
Partner and Managing Director, 
C. H. Boehringer Sohn, Chemische Fabrik. lngelheim (Rhein) 

Dr. Jürgen Berlin, 

Member of the Board of Managing Directors, 
Basalt AG. Linz (Rhein) 

Dr.-lng. Alfred Doderer-Winkler, 

Partner and Managing Director, 
Messrs. Winlder & Dünnebier. Maschinenfabrik und 
Eisengießerei, Neuwied 

Dipl.-Kfrn. Hans Drathen, 
Partner in the cornpanies of the 
Drathen Group, Alf and Briedern-Mesenich (Mosel) 

Rudolf Fissler, 
Partner and Managing Director, 
FlBEG Fissler Beteiligungsgesellschaft mbH, 
Idar-Oberstein 

Dipl.-Kfm. Professor Dr. jur. Claus Freiling, 

Member of the Board of Managing Directors, 
Rasselstein AG, Neuwied 

Dipl.-Kfm. Johannes Gromberg, 
Member of the Management Board, 
Blendax-Werke, Mainz 

Dr. jur. Dr. h. C. Walter Halstrick, 
Chairman of the Management Board, 
Papierwerke Halstrick GmbH, Raiibach, Eusl<irchen-Stotzheim 

Ing. dipl6me Claude Harancourt, 
Chairman of the Board of Managing Directors. 
Elster AG. Mess U Regeltechnik, 
Mainz Kastel 



Hellmuth Lemm, 
Principal Partner and Chairman of the Advisory Board, 
Romika Group, Gusterath-Tal (Kreis Trier) 

Dr. Wilhelm Lichtenberg, 
Partner and Managing Director, 
Grauwackensteinbrüche Lösenbach GmbH, Linz (Rhein) 

Dr.-lng. Fritz Meyer, 
Member of the Board of Managing Directors, 
Die blauen Quellen Fritt Meyer & Co. AG, Rhens 

Herbert Nack, 
Partner and Chairman of the Supervisory Board, 
NSM-Apparatebau GmbH KG, Bingen 

Dipl.-Kfrn. Dr. oec. Karlhanns Peter Polonius, 
Managing Director, Linde Aktiengesellschaft, 
Werksgruppe Kühl- 
und Einrichtungssysteme, Cologne 

Dipl.-Chemiker Manfred Rhodius, 
Partner and Managing Director, 
Gebrüder Rhodius GmbH & Co. KG, Burgbrohl 

Heinz Wermann Freiherr Schill ing von Canstatt, 
Partner in Chr. Adt. Kupferberg & Cie, 
CGaAct., Mainz 

Dipl.-Kfm. Dr. Hans Schmitt,  
Partner in Weinbrennerei Scharlachberg Sturm & Co., Bingen 

Dipl.-Kfrn. Karl Heinz Schwamborn, 
Member of the Board of Managing Directors 
and of the Supervisory Board, 
KOEHRING Company, MilwaukeefUSA, Boppard 

Dr. Norbert Steuler, 
Partner and Managing Director, 
Steulcr-lndustriewerke GmbH. Höhr-Grenzhausen 

Hans Streif, 
Partner and Managing Director, 
Streif oHG, Fertigbau, Schalungsbau, Vettelschoss ÜfLinz (Rhein) 

Werner Tyrell, 
Vineyard proprietor, Trier-Eitelsbach, Karthäuserhof 

Hanns-Christof Wegeler, 
Partner in Deinhard & Co. KGaA, 
Sektkellereien und Weinexport, Koblenz 

Dipl.-Kfrn. Karl-Wilhelrn Westphal, 
Mainz 

S. D.  Friedrich Wi lhelm 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. jur. Reinhart Freudenberg, Deputy Chairman 
Partner in Freudenberg & Co. and 
Carl Freudenberg, Weinheim 

Dr. phil. Ludwig von Bassermann-Jordan, 

Vineyard proprietor, Deidesheim (Pfalz) 

Kurt Beckh, 
Managing Director, DODUCO 
Edelmetall Gesellschaft mbH. Pforzheim 

Max  Berk, 

Partner and Managing Director, 
Max Berk Group, Heidelberg 

Professor Dr. rer. nat. Ernst Biekert, 
Chairman of the Board of Managing Directors, 
Knoll AG, Chemische Fabriken, Ludwigshafen (Rhein) 

Dr. Albert Bürklin, 
Vineyard proprietor, Wachenheim (Pfalz) 

Dipl.-Kfm. Dieter Busch, 
Member of the Board of Managing Directors, 
Kraftanlagen AG, Heidelberg 

Dr. Friedrich Wi lhelm Clauser, 
Partner and Managing Director, 
Kommanditgesellschaft Gebr. Röchling, Mannheim 

Dr. rer. pol. Dr.-lng. E. h. Gottfr ied Crerner, 
Chairman of the Supervisory Board, Deutsche Steinzeug- 
und Kunststoffwarenfabrik Verwaltungs-Aktiengesellschaft, 
Junkersdorf 

Dr. rer. pol. Hilrnar Dosch, 

Member of the Board of Managing Directors, 
Heidelberger Druckmaschinen AG, Heidelberg 



Erich Eilebrecht-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, Mannheim, Monza (Italy) 

Dipl.-lng. Hans Fritz Fischer, 

Chairman of the Supervisory Board, 
E. Holtzmann & Cie. AG, Weisenbachfabrik im Murgtal 
(Baden) 

Dipl.-Kfm. Dr. Manfred Fuchs, 
Partner and Managing Director, 
Rudolf Fuchs GmbH & Co., Mannheim 

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. mult.  Heinz Götze, 
Partner and Managing Director, Springer-Verlag KG, 
Berlin-Heidelberg-New York, Heidelberg 

Artur Grosse, 
Partner in Messrs. Henkel & Grosse. Pforzheim 

Georg Enoch Reichsfreiherr von und zu Guttenberg, 

Schloss Guttenberg (Oberfranken) 

Fritz Häcker, 
Chairman of the Board of Managing Directors, 
Gesellschaft für Spinnerei und Weberei, Ettlingen (Baden) 

Sven Hagander, 
Partner in Naturin-Werk Becker & CO., Weinheim 
(Bergstrasse) 

Assessor Hans C. W. Hartmuth, 
Kaiserslautern 

Dr. rer. pol. Klaus Hoesch, 
Partner in Messrs. Schoeller & Hoesch KG, Gernsbach (Baden) 

Dipl.-Wirtschafts-lng. Dietward Horn, 
Member of the Board of Managing Directors, 
G. M. Pfaff AG, Kaiserslautern, Karlsruhe 

Dr. rer. pol. Heinrich Hornef, 

Managing Director, 
Boehringer Mannheim GmbH, 
Mannheim 

Dr. Joseph Kartaun, 
Chairman of the Board of Managing Directors, 
Grünzweig + Hartmann and Glasfaser AG, Ludwigshafen (Rhein) 

Dipl.-Brauerei-lng. Fritz Kessler, 
Mannheim 

Dipl.-lng. Wolfgang Kühborth, 
Chairman of the Supervisory Board, 
Klein Schanzlin & Becker AG, Frankenthal (Pfalz) 

Dipl.-Kfm. Dr. rer. pol. Paul Lindemann, 
Chairman of the Board of Managing Directors, 
Röhrenlager Mannheirn AG. 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) 

Karl Meirer, 
Partner and Managing Director, 
Renolit-Werke GmbH, Worms 

Dr. jur. Dr. rer. pol. Heinrich Mengelberg, 
Managing Director. 
Handwerkskammer Mannheim. Mannheim 

Dr. Bernhard Mumm, 
Member of the Board of Managing Directors, 
Süddeutsche Zucker AG, Mannheim 

Alfred Hubertus Neuhaus, 
Managing Director, lntertabaco GmbH. 
Schwetzingen 

Dipl.-Kfm. Erich Quilitz, 
Member of the Supervisory Board, Mannheimer 
Versicherungsgesellschaft, Deputy Chairman of the 
Supervisory Board, Mannheimer Lebensversicherungs, 
Gesellschaft AG, Mannheim 



Dipl.-Volkswirt Alfred Reiert, 
Managing Director. Thermal-Werke 
Wärme-. Kälte-, Klimatechnik GmbH, Hockenheirn 

Dr. jur. Hans J. Reuther, 
Partner and Chairman of the Management Board, 
Bopp & Reuther GmbH. Mannheim 

Dipl.-Kfm. Dr. Hugo Rhein, 
Spokesman of the Board of Managing Directors, 
Badenwerk AG, Karlsruhe 

Carl Philipp Ritter, 
Partner in Ottmarin-Thomas KG, Kaiserslautern 

Professor Dr. jur. Wol fgang Schill ing, 
Lawyer, Mannheim 

Dipl.-lng. Dr.-lrig. E. h. Wi lhelm Schoch, 
Member of the Board of Managing Directors. 
Grosskraftwerk Mannheim AG, Mannheim 

Dipl.-Kfrn. Peter Schuhmacher, 
Chairman of the Board of Managing Directors, 
Portland-Zernentwerke Heidelberg AG, Heidelberg 

Generaldirektor Dr. jur. Rudolf Schultze, 
Chairman of the Boards of Managing Directors, 
Mannheimer Versicherungsgesellschaft and 
Mannheimer Lebensversicherungs-Gesellschaft AG, Mannheim 

Dr. rer. pol. Wol fgang Schwabe, 
Partner and Managing Director, Dr. Willrnar Schwabe, 
Karlsruhe-Durlach 

Dr. Robert Schwebler, 
Chairman of the Board of Managing Directors, 
Karlsruher Lebensversicherung AG, Karlsrutie 

Dipl.-lng. Al f red Selbach, 
Member of the Board of Managing Directors, 
Brown. Boveri & Cie. AG, Mannheim 

Erhard Servas, 
Chairman of the Board of Managing Directors, 
Schuh-Union AG, Rodalben (Pfalz) 

Dr. Nikolaus Stuckmann, 
Mannheim 

Dipl. Ing. Walter Vogel, 
Vice- President, Deere & Company, Moline/lllinois, Mannheirn 

Advisory Counci l  o f  M u n i c h  

Dipl.-lng. Eberhard von Kuenheirn, Chairman 
Chairman of the Board of Managing Directors. 
Bayerische Motoren Werke AG, Munich 

Dr. Dr.-lng. E. h. Lothar Rohde, Deputy Chairman 
Partner in Messrs. Rohde & Schwarz, Munich 

Dipl.-Kfm. Hermann Bahner, 
Partner and Managing Director, 
ELBEO-Werke, Augsburg 

Max Böhler, 
Partner in BÖWE MASCHINENFABRIK GMBH, Aiigsburg 

Heinrich Brauer, 
Member of the Management Board, 
Sigri Elektrographit GmbH, Meitingen nr. Augsburg 

Paul Brochier, 
Partner and Managing Director. 
Firma Hans Brochier GmbH & Co., Nuremberg 

Christian Gottfr ied Dierig, 
Chairman of the Board of Managing Directors, 
Dierig Holding AG, Augsburg 

Ing. grad. Roland Dorschner, 
Chairman of the Board of Managing Directors, 
Hutschenreuther AG, Selb 

Oskar Eckert, 
Vice-President, Bayerische Landesanstalt für 
Aufbaufinanzierung, Munich 

Dr. Wol fgang Everling, 
Mernber of the Board of Managing Directors, 
Bergmann-Elektricitäts-Werke AG, Munich 

Dr.- lng. E. h. Herrnann Fendt, 
Partner and Managing Director, 
X. Fendt & Co. Maschinen- und Schlepperfabrik, 
Marktoberdorf 

Dr. Fritz Gartner, 

Partner and Managing Director. Josef Gartner & Co., 
Stahl- und Metallkonstruktion. Gundelfingen 

Albert Geyer, 
Partner and Managing Director, Christian Geyer, 
elektrotechnische Fabriken, Geyer Schaltanlagen KG, 
Geyer KG, Nuremberg 



Dr. Hanskarl Gräder, 

Member of the Board of Managing Directors. 
Weber & Ott AG, Forchheim 

Dr. Hans Heinz Griesmeier, 
Chairman of the Board of Managing Directors, 
Krauss-Maffei AG. Munich 

Wi lhelm von Gwinner, 

Munich 

Dipl.-lng. Ernst Haindl, 
Spokesman of the Management Board, 
HAINDL PAPIER GmbH, Augsburg 

Dieter Heckrnann, 
Partner and Managing Director, 
Amberger Kaolinwerke GmbH, Hirschau/Opf. 

Professor Dipl.-lng. Mart in Hilti, 
Chairman of the Board of Managing Directors. Hilti AG. 
President of the Management Board, 
Hilti AG, Schaan/Principality of Liechtenstein 

Andreas Michael Huck, 
Co-publisher of Münchner Merkur, Chairman of the 
Advisory Council, F. Bruckmann KG. Munich 

Anton Jaumann, 
Bavarian Minister of State for Economic Affairs 
and Communications, 
Munich 

Christian Kloepfer, 
Partner and Managing Director, Klöpfer & Königer, 
Sägewerke und Holzhandlung, Munich 

Dipl.-Kfm. Baldwin Knauf, 
Partner in Gebr. Knauf Westdeutsche Gipswerke, 
Iphofen/Ufr. 

Dr. Gerhard Mangold, 
Chairman of the Board of Managing Directors, 
Schubert & Salzer Maschinenfabrik AG, Ingolstadt 

Ekkehard Maurer, 

Member of the Management Board, Wacker-Chemie GmbH, 
Munich 

Dipl.-lng. Joachirn Müller, 
Member of the Board of Managing Directors, 
Linde AG, Höllriegelskreuth 

Dr. Wol fgang Müller, 
Deputy Member of the Board of Managing Directors, 
Maschinenfabrik Augsburg-Nürnberg AG, Munich 

Dr. Klaus Müller-Zimmermann, 
General Manager of Siemens AG, Munich 

Siegfr ied Otto, 
Chairman of the Management Board 
and Principal Partner of 
Giesecke & Devrient GmbH, Munich 

Albert H. Patt, 
Chairman of the Management Board, 
Contraves GmbH, Haar nr. Munich 

Dr. Alfred Pfeiffer, 
Member of the Board of Managing Directors. 
SKW Trostberg AG, Trostberg 

Helmut Plettner, 
Chairman of the Management Board, 
Osram GmbH Berlin-Munich, Munich 

Dipl.-Forstwirt Hippolyt Freiherr Poschinger von Frauenau, 
President of the Bavarian Senate, Frauenau (Niederbayern) 

Karl-Erhard Richtberg, 
Partner in Karl Richtberg KG, 
Managing Director, Durisol Leichtbaustoffe GmbH & Co. KG, 
Bingen (Rhein) 

Günter Paul Schäfer, 
Managing Director. 
Loewe Opta GmbH, Kronach 

Dr. Otto Schedl, 
Former Bavarian Minister of State for Financial Affairs, 
Munich 

Grete Schickedanz, 
Partner in Gustav und Grete Schickedanz KG, Fürth, 
Chairwoman of the Management Board, 
Grossversandhaus Quelle Gustav Schickedanz KG, Fürth 

Dipl.-Volkswirt Heinz Sebiger, 
Chairman of the Board of Managing Directors, 
DATEV Datenverarbeitungsorganisation des 
steuerberatenden Berufes in der 
Bundesrepublik Deutschland e. G., Nuremberg 

Erhardt D. Stiebner, 
Partner and Managing Director, F. Bruckmann KG 
Verlag und graphische Kunstanstalten, Munich 



Gottlieb M. Strobl, 

Ingolctadt 

Dipl.-lng. Ernst Thoma, 
Chairman of the Board of Managing Directors, 
Leonische Drahtwerke AG, Nurernberg 

Dr. Gerhard Tremer, 
Mernber of the Board of Managing Directors. 
Bayerische Landesbank Girozentrale, Munich 

Walter Trux, 
Chairman of the Board of Managing Directors, 
Fichtel & Sachs AG. Schweinfurt 

Konsul Joachim Vielmetter, 
Partner in Knorr-Bremse KG. Berlin-Munich, Munich 

Otto Waldrich, 
Partner and Managing Director. Werkzeugmaschinenfabrik 
Adolf Waldrich Coburg, Coburg 

Professor Dr. C. F. Freiherr V. Weizsäcker, 
Director of the Max-Planck-Institut zur Erforschung der 
Lebensbedingungen der wissenschaftlich-technischen Welt, 
Starnberg 

Dr. Eugen Wirsching, 
Mernber of the Board of Managing Directors. 
Ackermann-Göggingen AG, Augsburg 

Dipl.-Kfm. Josef Woerner, 
Partner in Messrs. Sager & Woerner, 
Hoch-, Tief- und Straßenbau, Munich 

Curt M. Zechbauer, 
Partner in Max Zechbauer, Tabakwaren, Munich, 
Managing Director Mayser-GmbH & Co., 
Ulm/Donau und LindenbergIAllgäu, Munich 

Advisory Council of Stuttgart 

0ipl.- lng. Helmut Eberspächer, Chairman 
Partner and Managing Director, 
J. Eberspächer, Esslingen 

Dr. jur. Werner Henneberg, Deputy Chairman 
Member of the Board of Managing Directors. 
Zahnradfabrik Friedrichshafen AG, Friedrichshafen 

Walter Bareiss, 

Chairman of the Supervisory Board, 
Schachenrnayr, Mann & Cie. GmbH, Salach 

Walther A. Bösenberg, 

Chairman of the Management Board, 
IBM Deutschland GmbH - Hauptverwaltung -, Stuttgart 

Dr. jur. Erich Bracher, 
Chairman of the Management Board, 
Filterwerk Mann & Hummel GmbH, Ludwigsburg 

Dipl.-Kfm. Heinz Branittki, 
Deputy Chairman of the Board of Managing Directors, 
Dr.-lng h. C. F. Porsche AG, Stuttgart 

Dr. Wi l f r ied P. Bromm, 

Member of the Board of Managing Directors, 
Wurttembergische Metallwarenfabrik, Geislingen (Steige) 

Dr. jur. Georg Büchner, 
Chairman of the Board of Managing Directors, 
Württembergische Feuerversicherung AG, Stuttgart 

Dr. rer. pol. Günter Danert, 

Member of the Board of Managing Directors, 
Standard Elektrik Lorenz AG, Stuttgart 

Dr. rer. pol. Franz Josef Dazert, 

Chairman of the Board of Managing Directors, 
Salamander AG, Kornwestheim 

Walter  Deschler, 
Managing Director, Steiger & Deschler GmbH 
and Interglas-Textil GmbH, Ulm 

Dipl.-Kfm. Horst G. Esslinger, 
Managing Director, C. H. Knorr GmbH, Heilbronn 

Wolf -Dieter  Freiherr von Gernmingen-Hornberg, 

Member of the Supervisory Board, 
Württembergische Metallwarenfabrik, 
Geislingen (Steige), Friedenfels (Oberpfalz) 

Dr. jur. Fritz Glaser-Gallion, 

Spokesman of the Management Board, 
Wilh. Gallion GmbH & Co., Stuttgart 

DiplL-Kfm. Ernst Adol f  Groz, 
Partner and Managing Director, 
Theodor Groz & Söhne & Ernst Beckert Nadelfabrik 
Cornmandit-Gesellschaft, Albstadt-Ebingen 

Dipl.-lng. ETH Max A. Henzi, 

Managing Director. Escher Wyss GmbH, 
Ravensburg 

S. H. Friedrich Wi lhelm Fürst von Hohenzollern, 
Sigmaringen 



Dipl.-lng. Walter Hohner, 
Member of the Board of Managing Directors. 
Matth. Hohner AG, Trossingen 

Dieter von Holtzbrinck, 
Partner and Managing Director, 
Verlagsgruppe Georg von Holtzbrinck GmbH, Stuttgart 

Dipl.-lng. Karl Kässbohrer, 
Partner and Managing Director, 
Karl Kässbohrer Fahrzeugwerke GmbH, Ulm 

Generalkonsul Dr. Werner F. Klingele, 

Partner and Managing Director, 
Klingele Papierwerke KG, Grunbach nr. Stuttgart 

Wilhelrn Kraut, 
Partner and Managing Director, 
BIZERBA-WERKE Wilhelm Kraut KG, Balingen (Württemberg) 

Helmut Leuze, 
Partner in Leuze textil KG, 
Partner in C. A. Leuze (oHG), Owen (Teck) 

Dipl.-Volkswirt Alfred Mahler, 
Chairman of the Supervisory Board, 
Unifranck Lebensmittelwerke GmbH, 
Garmisch-Partenkirchen 

Otto Julius Maier, 
Partner and Managing Director, 
Otto Maier Verlag KG. Ravensburg 

Dr.-lng. Alfred Meier, 
Managing Director, Mahle GmbH, Stuttgart 

Dr. rer. pol. Ulrich Palm, 
Member of the Board of Managing Directors. 
Wieland-Werke AG, Ulm 

Dipl.-Kfm. Karl F. W. Pater, 
General Manager of Daimler-Benz AG, Stuttgart 

Dr. jur. Alfred Rieger, 

Partner and Managing Director. 
P. Jenisch & Co. Strickwarenfabrik, Nurtingen 

Dott. Cesare Romiti, 
Amministratore Delegato FIAT S p A , Turin 

Dr. Hans Ruf, 
Chairman of the Board of Managing Directors, 

1 DLW Aktiengesellschaft, Bietigheim-Bissingen 
C 
I 

Dipl.-lng. Dr. jur. Karl-Wilhelm Schäfer, 
Member of the Board of Managing Directors. 
Dornier GmbH, Friedrichshafen 

Senator Dr. h. C. Karl-Erhard Scheufelen, 
Partner and Managing Director. 
Papierfabrik Scheufelen, Oberlenningen (Württemberg) 

Dipl.-Chemiker Dr. Horst Skoludek, 
Member of the Board of Managing Directors. 
Carl Zeiss, Trustee of the Carl Zeiss-Stiftung, Oberkochen 

Dr. jur. Paul A. Stein, 

Managing Director, Robert Bosch GmbH, Stuttgart 

Dr.-lng. Helmut Steinmann, 
Chairman of the Management Board, 
Messrs. Werner & Pfleiderer 
Macchinenfabriken und Ofenbau, Stuttgart 

Dipl.-Kfm. Dr. Wilfr ied Stoll, 
Partner and Managing Director, 
Festo-Maschinenfabrik G. Stoll KG, Esslingen 

Dr. rer. pol. Rüdiger Stursberg, 
Member of the Board of Managing Directors, 
Aesculap-Werke AG vormals Jetter & Scheerer, Tuttlingen 

S .  E. Max Wil l ibald Erbgraf von Waldburg 
zu Wolfegg und Waldsee, 
Schloss Wolfegg 

C. D. Georg Fürst von Waldburg zu Zeil und 
Trauchburg, 
Schloss Zeil 

Hannes Gustav Winkler, 
Partner and Managing Director, 
Gustav Winkler GmbH & Co. KG, Aalen 

Dr. jur. Christoph Wocher. 
Managing Director. Bausparkasse Gemeinschaft der Freunde 
Wüstenrot, gemeinnützige GmbH, Ludwigsburg 

Dipl.-lng. Heinz Ziehl, 

Partner and Managing Director, 
Ziehl-Abegg KG, Künzelsau 

Dr. Ernst Zimmermann, 
Chairman of the Management Board, 
Motoren- und Turbinen-Union München GmbH and 
of the Management Board, Motoren- und Turbinen-Union 
Friedrichshafen GmbH, Munich 



Advisory Counci l  of Wupper ta l  

Dipl.-lng. Dieter Metzenauer, Chairman 
Partner and Managing Director, 
Metzenauer &Jung GmbH, Wuppertal 

Walter Kaiser, Deputy Chairman 
Partner and Managing Director, 
Gebr. Kaiser GmbH & Co. Leuchten KG, Arnsberg (Westf.) 

Dr. Armin Albano-Müller, 
Partner and Managing Director. 
Schwelmer Eisenwerk Müller & Co. GmbH, Schwelm 

Manfred von Baum, 
Managing Director, von Baum 
Verwaltung GmbH & Co. KG, Wuppertal 

Gottfr ied F. Beecker, 
Member of the Board of Managing Directors. 
Gold-Zack Werke AG, Mettmann 

Wilhelrn Bornnüter, 
Partner and Managing Director, Vossloh-Werke GmbH, 
Werdohl 

Pierre De Bruecker, 
Chairman of the Management Board, 
Deutsche Solvay,Werke GmbH, Solingen 

Dip1.-Volkswirt Wi lhelm Erfurt, 
Partner in Friedrich Erfurt & Sohn KG, Wuppertal 

Rechtsanwalt Dr. Heinz Frowein, 
Wuppertal 

Peter Frowein, 
Partner in Frowein & Co. KGaA, Wuppertal 

Dipl.-lng. Otto-Rudolf Fuchs, 
Partner and Managing Director, 
Otto Fuchs Metallwerke, Meinerzhagen 

Dr. Michael Girardet, 
Partner in W. Girardet, Wuppertal 

Dipl.-Kfm. Hartwig Göke, 
Chairman of the Board of Managing Directors, 
Rheinisch-Westfälische Kalkwerke AG, Wuppertal 

Wi lhelm Hardt, 
Partner in Johann Wülfing & Sohn, Remscheid 

Kurt Henkels, 
Partner in Stocko Metallwarenfabriken 
Henkels und Sohn GmbH & Co., Wuppertal 

Dr. Dieter Heutling, 
Chairman of the Management Board, 
L. & C. Steinmüller GmbH, Gummersbach 

Dipl.-Volkswirt Kurt Honsel. 
Chairman of the Board of Managing Directors, 
Honsel Werke AG, Meschede 

Dr. Arnold Hueck, 
Partner in Eduard Hueck KG. 
Metallwalz- und Presswerk, Lüdenscheid 

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 & Comp., lserlohn 

DiplL-Wirtsch.-lng. Diether Klingelnberg, 

Partner and Managing Director. 
W. Ferd. Klingelnberg Söhne. Reinscheid 

Dieter A. H. Knipping, 
Managing Director, Arnold Knipping GmbH 
Schraubenfabriken, Gummersbach 

Dr. Aloys Kordes, 
Member of the Board of Managing Directors. 
Bremshey AG, Solingen 

Dipl.-lng. Kurt Krawinkel, 
Member of the Advisory Council, 
Leop. Krawinkel, Bergneustadt 

Dr.-lng. Erich Mittelsten Scheid, 

Chairman of the Advisory Council. Vorwerk & Co., 
Wuppertal 

Dipl.- lng. Gunter Peddinghaus, 
Senator E. h., Partner and Managing Director. 
Carl Dan. Peddinghaiis GmbH & Co. I<G, Ennepetal 

Hans Walter  Pfeiffer, 
Proprietor of Ohler Eisenwerk Theob. Pfeiffer. Plettenberg 

Albrecht R. Pickert, 
Managing Director, R. & G. Schrnöle Metallwerke GmbH & 
Co. KG, Menden 



Dr. Franz J. Rankl, 
Chairman of the Management Board, 
Herberts GmbH, Wuppertal 

Dr. Jürgen K. Rasrier, 
Chairman of the Management Board, 
Gebr. Happich GrnbH, Wuppertal 

Dipl.-ltig. Heinr Schippers, 
Member of the Board of Managirig Directors, 
BARMAG Barmer Maschinenfabrik AG, Rernscheid 

Hans Joachim Schlange-Schöningen, 
Rees 

Enno Springmann, 
Partner in Gebr. Hilgeland Maschinenfabrik, Wiippertal 

Dipl.-lng. Karl-Ernst Vaillant, 
Managing Director, 
Joh. Vaillant GmbH 11. Co., Remscheid 

Hans Martin Wälzholz-Junius, 
Partner in C. D. Wälzholz, Hohenlimburg 

Dr. Hans Günther Zempelin, 
Chairman of the Board of Managing Directors, 
Enka Group, Wuppertal 



It is our sad duty to  announce the deaths of the following members 
of our Regional Advisory Councils: 

Piero Bonelli, 
Honorary Chairman, 
DEUTSCHE FlAT AG, Heilbronn 

Professor Dr. Fritz Burgbacher, 
Cologne 

Josef Fischer, 
Member of the Supervisory Board, 
Hoesch AG, Dortmund 

Dipl.-Math. Walter Hannecke, 
Member of the Supervisory Board, 
Magdeburger Feuerversicherungs- 
Gesellschaft, Hanover 

Dr. h. C. Ernst Wolf Mommsen, 
Düsseldorf 

Dr. Walter Salzer, 
Wuppertal 

Hans Vaillant, 
Chairman of the Advisory Council, 
Vaillant GmbH U. Co,  
Remscheid 

Dr. Johann Wilhelm Zanders, 
Chairman of the Advisory Couricil. 
ZANDERS Feiiipapiere GrribH & Co,  
Bergisch Gladbacti 

We shall always remember them with respect and gratitude. 



Central Office: Frankfurt (Main) / Düsseldorf 

6000 Frankfurt (Main) 1, Grosse Gallusstrasse 10-14, Junghofstrasse 5-1 1 

4000 Düsseldori, Königsallee 45-47 

Dornestic branches: 

Aachen 
with 5 sub-branches 
Aalen (Württ) 
with 1 sub-branch 
Achirn (Bz Bremen) 
Ahaus 
Ahlen (Westf) 
Ahrensburg (Holst) 
Albstadt 
with 1 sub-branch 
Alfeld (Leine) 
Alsdorf (Rheinl) 
Alsfeld (Oberhess) 
Altena (Westf) 
Altenkirchen (Westerw) 
Alzey 
Am berg 
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 Hornburg V d Höhe 
Bad Honnef 
Bad lburg 
Bad Kreuznach 
Bad Lauterberg 
Bad Lippspringe 
Bad Mergentheim 
Bad Münstereifel 
Bad Neuenahr 
Bad Oeynhausen 
Bad Oldesloe 
Bad Pyrmont 
Bad Sachsa (Südharz) 

Bad Säckingen 

Bad Salzuflen 
with 1 sub-branch 
Bad Segeberg 
Bad Tölz 
Bad Wildungen 
Bad Wörishofen 
Bad Zwischenahn 
Balingen 
Bamberg 
Barsinghausen 
Baunatal 
Bayreuth 
Beckum (Bz Münster) 
Bendorf (Rhein) 
Bensheim 
Bergheim (Erft) 
Bergisch Gladbach 
with 1 sub-branch 
Bergneustadt 
Bernkastel-Kues 
Betzdorf (Sieg) 
Biberach (Riss) 
Biedenkopf 
Bielefeld 
with 7 sub-branches 
Bietigheim (Württ) 
Bingen (Rhein) 
Blomberg (Lippe) 
Bocholt 
Bochum 
with 7 sub-branches 

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 payirig office 
Bretten (Baden) 
Brilon 
Bruchsal 
Brühl (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 
with 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 
Dusseldorf 
with 31 sub-branches 

Düsseldorf-Benrath 
with 1 sub-branch 
Duisburg 
with 22 sub-branches 
Duisburg-Hamborn 
Duisburg-Rheinhausen 
Duisburg-Ruhrort 
Einbeck 
Eislingen 
Eitorf 
Ellwangen (Jagst) 
Elmshorn 
Elten 
Eltville 
Emden 
Emmendingen 
Emmerich 
Emsdetten 
Engelskirchen 
Ennepetal (Westf)-Milspe 
with 1 sub-branch 
Erkelenz 
Erkrath (Bz Düsseldorf) 
Erlangen 
Eschborn 
Echwege 
Eschweiler 
Espelkamp 
Essen 
with 26 sub-branches 
Esslingen (Neckar) 
Ettlingen (Baden) 
Euskirchen 
Eutin 
Fellbach (Württ) 
Flensburg 
with 3 sub-branches 
Forchheim 
Frankenthal (Pfalz) 
Frankfurt (Main) 
with 23 sub-branches 
and 1 paying office 
Frankfurt (Main)-Höchst 
Frechen 
Freiburg (Breisgau) 
with 7 sub-branches 
Freising 



New name on the Saar 

On September 5, 1978 the Saar- 
ländische Kreditbank AG in Saar- 
brücken was renamed "Deutsche Bank 
Saar AG". This new style was choseri 
because it expresses more clearly the 
close ties of Deutsche Bank - main 
shareholder in the banlc together with 
Credit Industrie1 d'Alsace et de Lor- 
raine, Strasbourg, a member of a large 
private French banking group - with the 
Saar economic region and Stresses the 
"universal" character of the bank. In 
most of the 18 offices of the largest pri- 
vate bank on the Saar the public took 
Part in the renaming festivities. The bot- 
tom right-hand photo shows the Chair- 
man of the Supervisory Board of 
Deutsche Bank Saar AG, Dr. Eckart van 
Hooven (centre) together with two 
members of the Board of Managing Di- 
rectors, Dr. Dintelmann (left) and Dr. 
Prüm. 



Emphasizing our t ies 
with. Berlin 

"We now consider it time also :o ex- 
press our ties with Berlin and with oiir 
subsidiary here through its narne". 
These were the words used by Dr. Wil- 
fried Guth, Spokesman of the Board of 
Managing Directors, at our General 
Meeting in Berlin on May 18, 1978 to  an 
nounce that the new name of Berliner 
Disconto Bank AG was to be "Deutsche 
Bank Berlin AG". Deutsche Bank was 
establistied in Berlin 108 years ago. Af-  
ter almost 29 years of activity under a 
different title, the name "Deutsche 
Banl<" is now used again officially in 
Berlin. The renarriirig entailed nurnerous 
technical arid organizational changes. 
Among other things, ttie Central Office 
(top photo) and 70 sub branches had to 
be eqiiipped with riew rieori lettering. 



Freudenberg (Kr Siegen) 
Friedberg (Hess) 
Friedrichshafen 
Fürstenfeldbruck 
Fürth (Bay) 
with 1 sub-branch 
Fulda 
with 1 sub-branch 
Gaggenau (Murgtal) 
Garrnisch-Partenkirchen 
Geesthacht 
Geislingen (Steige) 
with 1 sub-bratich 
Geldern 
Gelsenkirchen 
with 5 sub-branches 
Gengenbach 
Georgsrnarienhütte 
with 1 sub branch 
Gerlingen (Württ) 
Germering 
Gernsbach (Murgtal) 
Gersthofen 
Geseke (Westf) 
Gevelsberg 
Giengen (Brenz) 
Giessen 
now: Lahn 
Gifhorn 
with 1 sub-branch 
Ginsheirn-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 
Griesheirn ÜJDarmstadt 
Gronau (Leine) 
Gronau (Westf) 
Gross-Gerau 
Gütersloh 
with 1 sub-brarich 

Gurnrnersbach 
with 1 sub-branch 
Haan (Rheinl) 
Hagen (Westf) 
with 8 sub-branches 
Haiger 
Halle (Westf) 
Harnburg 
with 44 sub-branches 
Harnburg-Altona 
Harnburg-Bergedorf 
Hamburg-Harburg 
Hameln 
Harnm (Westf) 
with 3 sub-branches 
Hanau 
Hanover 
with 18 sub-branches 
Hann. Münden 
Harsewinkel ÜJGütersloh 
Haslach (Kinzigtal) 
Hattingen (Ruhr) 
Hausen ü/Offenbach 
now: Obertshausen 
Heidelberg 
with 4 sub branches 
Heidenheirn (Brenz) 
Heilbronn (Neckar) 
with 1 sub-branch 
Heiligenhaus (Düsseldorf) 
Helrnstedt 
Hemer 
Hennef (Sieg) 
Heppenheim 
Herborn (Dillkr) 
Herdecke (Ruhr) 
Herford 
Herne 
with 4 sub-branches 
Herten (Westf) 
Herzberg (Harz) 
Herzogenrath 
with 1 sub-branch 
Heusenstarnrn 
Hilden 
with 1 sub-branch 
Hildesheirn 
with 2 sub-branches 
Hockenheirn (Baden) 
Höhr-Grenzhausen 

Höxter 
Holzrninden 
Horn - Bad Meinberg 
Hückelhoven 
Hückeswagen 
Hürth (Bz Cologne) 
Husum (Nordsee) 
lbbenbiiren 
Idar-Oberstein 
with 1 sub-branch 
lngelheirn (Rhein) 
lngolstadt (Donau) 
with 2 sub-branches 
lserlohn 
with 1 sub-branch 
ltzehoe 
Jever 
Jülich 
Kaarst 
Kaiserslautern 
with 1 sub branch 
Kamp-Lintfort 
Karlsruhe 
with 7 sub-branches 
Kassel 
with 5 sub-branches 
Kehl 
Kernpen (Niederrhein) 
Kernpten (Allgäu) 
Kevelaer 
Kiel 
with 7 sub-branches 
Kierspe (Westf) 
Kirchheirn unter Teck 
Kleve (Niederrhein) 
with 1 sub-branch 
Koblenz 
with 1 sub-branch 
Königsbrunn 
Königstein (Taunus) 
Konstanz 
with 2 sub.branches 
Konz ü/Trier 
Korbach 
Kornwestheim (Württ) 
Korschenbroich 
Krefeld 
with 7 sub-branches 
Krefeld-Uerdingen 
Kreuzau 

Kreuztal (Kr Siegen) 
Kronberg (Taunus) 
Kulrnbach 
Laasphe 
Laatzen 
Lage (Lippe) 
Lahn-Giessen 
Lahn-Wetzlar 
Lahnstein 
Lahr (Schwarzw) 
Landau (Pfalz) 
Landsberg (Lech) 
Landshut 
Landstuhl 
Langen (Hess) 
Langenfeld (Rheinl) 
Langenhagen (Han) 
with 1 sub-branch 

Lauenburg 
Lauterbach (Hess) 
Leer (Ostfriesl) 
Leichlingen (Rheinl) 
Leimen 
Leinfelden 
Lemgo 
Lengerich (Westf) 
Lennestadt 
Leonberg (Württ) 
Leutkirch 
Leverkusen 
with 2 sub-brariches 
Leverkusen-Opladen 
Limburg 
Lirnburgerhof 
Lindau (Bodensee) 
Lingen 
Lippstadt 
Löhne (Westf) 
Lörrach 
with 1 sub-branch 
Lohne (Oldb) 
Ludwigsburg (Württ) 
with 1 sub-branch 
Ludwigshafen (Rhein) 
with 6 sub-branches 
Lübeck 
with 5 sub-branches 
Lüdenscheid 



Luneburg 
with 1 sub-branch 
Lünen 
with 1 sub-branch 
Maikammer 
Mainz 
with 4 sub-branches 
Mannheirn 
with 17 sub-branches 
Marbach 
Marburg (Lahn) 
Marl (Kr Recklinghausen) 
Mayen 
Meckenheim (Rheinl) 
Meerbusch 
with 1 sub-branch 
Meinerzhagen (Westf) 
Melle 
Mernmingen 
Menden (Sauerl) 
Meppen 
Mettmann 
Metzingen (Württ) 
Minden (Westf) 
Mönchengladbach 
with 8 sub-branches 
Mönchengladbach-Rheydt 
Moers 
with 2 sub-branches 
Monheim (Rheinl) 
Mosbach (Baden) 
Mühlacker (Württ) 
Mühldorf (Inn) 
Mühlheim (Main) 
Mülheim (Ruhr) 
with 1 sub-branch 
Müllheirn (Baden) 
Münster (Westf) 
with 8 sub-branches 
Munich 
with 46 sub-branches 
Munster 
Nagold 
Neckarsulrn 
Nettetal 
with 1 sub-branch 
Neuburg (Donau) 
Neuenrade 
Neu lsenburg 
Neumünster 

Neunkirchen (Kr Siegen) 
Neuss 
with 4 sub-branches 
Neustadt (b Coburg) 
Neustadt (Weinstr) 
Neu-Ulrn 
Neuwied 
with 1 sub-branch 
Nienburg (Weser) 
Nördlingen 
Norden 
Norderney 
Norderstedt 
Nordhorn 
Northeim 
Nürtingen 
Nuremberg 
with 13 sub-branches 
Oberhausen (Rheinl) 
with 9 sub-branches 
Oberkirch (Baden) 
Obertshausen 
Oberursel (Taunus) 
Öhringen 
Oelde 
Oerlinghausen 
Offenbach (Main) 
with 2 sub-branches 
Offenburg (Baden) 
Oldenburg (Oldbg) 
with 1 sub-branch 
Olpe (Westf) 
Osnabrück 
with 5 sub-branches 
Osterholz-Scharrnbeck 
Osterode (Harz) 
Ottobrunn 
Paderborn 
Papenburg 
Peine 
Pforzheirn 
with 3 sub-branches 
Pfullingen (Württ) 
Pinneberg 
Pirrnasens 
with 1 sub-branch 
Planegg 
Pletten berg 
Plochingen 

Quakenbrück 
Radolfzell 
Rastatt 
Ratingen 
with 3 sub-braiiches 
Raunheirn 
Ravensburg 
with 1 sub-branch 
Recklinghausen 
Regensburg 
with 4 sub-branches 
Reinbek (Bz Hamburg) 
Rernagen 
Rernscheid 
with 5 sub-branches 
Rendsburg 
Reutlingen 
with 1 sub-branch 
Rheda-Wiedenbrück 
Rheinbach 
Rheinberg (Rheinl) 
Rheine (Westf) 
with 2 sub-branches 
Rheinfelden (Baden) 
Rinteln (Weser) 
Rodgau 
Rosenheim (Bay) 
Rottenburg 
Rottweil 
Rüsselsheim (Hess) 
with 1 sub-branch 
Säckingen 
now Bad Säckingen 
Salzgitter-Bad 
with 2 sub-branches 
Salzgitter-Lebenstedt 
with 1 sub-branch 
Salzgitter-Watenstedt 
St. Georgen (Schwarzw) 
Schmallenberg (Sauerl) 
Schopfheirn , 
Schorndorf (Württ) 
Schüttorf 
Schwäbisch Grnünd 
with 1 sub-branch 
Schwäbisch Hall 
Schweinfurt 
Schwelm 
Schwerte (Ruhr) 
Schwetzingen 

Seesen 
Siegburg 
Siegen 
with 4 sub-branches 
Sindelfingen 
Singen (Hohentwiel) 
Soest 
Solingen 
with 4 sub branches 
Soltau 
Sonthofen 
Spaichingen 
Spenge 
Speyer 
Sprockhövel (Westf) 
Stade 
Stadthagen 
Stadtlohn 
Starnberg 
Steinfurt 
with 1 sub-branch 
Stolberg (Rheinl) 
Straubing 
Stuttgart 
with 14 sub-branches 
Stuttgart-Bad Cannstatt 
Sundern (Sauerl) 
Titisee-Neustadt 
Tönisvorst 
Traben-Trarbach 
Triberg (Schwarzw) 
Trier 
with 1 sub-branch 

Troisdorf 
Tübingen 
with 1 sub-branch 
Tuttlingen 
Übach-Palenberg 
Überlingen (Bodensee) 
Uelzen 
Ulrn (Donau) 
with 1 sub-brarich 
Unna 
Vechta 
Velbert (Rheinl) 
with 1 sub-braiich 
Verden (Aller) 
Verl 
Viernheirn (Hess) 



Viersen 
with 3 sub-branches 

VS - Schwenninyeri 
VS - Villingen 
Voerde 
Vohburg 
Vreden (Westf) 
Waiblingen 
Waldbrol 
Waldkirch (Breisgau) 
Waldshut 
Waltrop 
Wangen (Allgäu) 
Warendorf 
Wedel (Holst) 

Weener (Ems) 
Wegberg 
Wehr (Baden) 
Weiden (Opf) 
Weil (Rhein) 
Weilheim 
Weingarten (Württ) 
Weinheim (Bergstr) 
with 1 sub- branch 

Weissenthurm 
Werdohl 
Wer1 (Westf) 
Wermelskirchen 
Werne 
Wesel (Niederrhein) 
with 1 sub-branch 

Wesseling (Bz Cologne) 
Westerland 
Wetzlar 
now Lahn 

Wiesbaden 
with 6 sub-branches 

Wiesloch 
Wilhelmshaven 
with 1 sub-branch 

Willich (Bz Düsseldorf) 
with 1 sub-branch 

Wipperfürth 
Wissen (Sieg) 
Witten 
with 2 sub-branches 

Wittlich 

Wörth am Rhein 
Wolfenbüttel 
Wolfsburg 
with 4 sub-branches 

Worms 
Wülfrath 
Würselen (Kr Aachen) 
Würzburg 
with 3 sub-branches 

Wuppertal 
with 17 sub-brariches 
and 1 paying office 

Xanten 
Zell (Mosel) 
Zirndorf 
Zweibrücken 



Holdings in German banks 

Deutsche Bank Berlin Aktiengesellschaft, Berlin . 72 offices 

Deutsche Bank Saar Aktiengesellschaft, Saarbrücken . 7 sub-branches 
Further offices in the Saar: Bexbach, Dillingen, Homburg, Lebach, Merzig, 
Neunkirchen . I sub-branch, Saarlouis, St. Ingbert, Völklingen 

Handelsbank in  Lübeck, Lübeck . 56 offices 
Subsidiary: Lübecker Hypothekenbank AG, Lübeck 
Further offices: Frankfurt (Main), Hamburg. Munich, Wuppertal 

Deutsche Centralbodenkredit-Aktiengesellschaft. Berlin - Cologne 
Head office: Cologne 
Further offices: Berlin, Bielefeld, Düsseldorf. Essen, Frankfurt (Main), I<arlsruhe, Stuttgart 

Frankfurter Hypothekenbank, Frankfurt (Main) 
Further offices: Düsseldorf, Essen, Hamburg, Munich, Stuttgart, Wiesbaden 

Deutsche Kreditbank fur Baufinanzierung Aktiengesellschaft, Cologne 
Further offices. Bielefeld, Bremen, Essen, Franltfurt (Main), Freiburg, Hamburg, Hanover, Kiel, Mannheim, 
Munich, Münster, Nuremberg, Stuttgart. Trier 

"EFA Gesellschaft fur Absatzfinanzierung rnbH, Wuppertal 

g Further offices: Berlin . 1 sub-branch, Bielefeld, Dusseldorf, Frankfurt (Main), Freiburg, Hamburg. 

i Hanover, Munich, Nuremberg, Saarbrucken, Siegen, Stuttgart, Ulm 
L Subsidiary: GEFA-Leasing GmbH, Wuppertal 1, 
I 
I 



In South America now under our own 
name 

Since 1978 Deutsche Bank has conduct- 
ed business activities under its own 
narne in Latin America. After the rnerg 
er with its former subsidiary, Deutsche 
Ueberseeische Bank, the branches of 
this bank traditionally specializing main 
ly in South American business were al- 
so taken over and reriarned. Thus the 
strengtti and expcrtise of both the par- 
ent cornpany and its subsidiary, which 
had operated side by side in South Ain- 
erica up to then, were combiried. Be-. 
sides having its own branches, the 
Deutsche Bank network in South Ameri- 
ca includes representative offices and 
associated compariies. The illustrations 
show the Säo Paulo brarich (top) and its 
banking hall as well as 3 of 10 sub- 
branches of the branch in Buenos Aires. 



Our bases throughout the world 

Foreign branches Japan 

Argentina 

Deutsche Bank AG, Sucursal Buenos Aires 
Reconquista esq. Bme. Mitre, Casilla de Correo 995 
1000 Buenos Aires 

Friedbert W. Böhm, Gerente 
Karl Ostenrieder. Gerente 
Raul G. Stocker, Gerente 

Deutsche Bank AG, Filiaal Antwerpen 
Postbus 228, Frankrijklei 156 
8-2000 Antwerp 

Dr. Axel Wiesener, Directeur 
Dr. Eberhard Weiershäuser, Directeur 

Deutsche Bank AG, Succursale de Bruxelles 
Boite Postale 1405, Boulevard du Regent, 50 
8-1000 Brussels 

Dr. Eberhard Weiershäiiser, Directeur 
Dr. Axel Wiesener, Directeur 

Brazil 

Deutsche Bank AG. Filial de Sao Paulo 
Rua 15 de Novembro 137. Caixa Postal30 427 
01000 S5o Paulo, SP 

Hartwig Krieg, Gerente 

France 

Deutsche Bank AG, Succursale de Paris 
10, Place Vendome, F-75001 Paris 
Boite Postale 466 F-75026 ParisICedex 01 

Deutsche Bank AG, Tokyo Branch 
Yurakucho Denki Building-S 
7-1, Yurakucho 1 -chome, Chiyoda-ku 
C.P.O. Box 1430, Tokyo 100-91 

Dr. Hans-Jürgen Beck, General Manager 
Takusumi Yasui, General Manager 

Paraguay 

Banco Alernan Transatlantico, Sucursal Asuncion 
14 de Mayo esq. Estrella, Casilla de Correo 1426 
Asuncion 

Manfred Schmidt. Gerente 

United Kingdom 

Deutsche Bank AG, London Branch 
10 Moorgate, P.O. Box 441 
London EC2P 2AT 

Manfred A. ten Brink, General Manager 
Dr. Klaus Liske. General Manager 

Deutsche Bank AG, New York Branch 
Solow Building 49th Floor, 9 West 57th Street 
P.O. Box 890 Radio City Station, New York, N.Y. 10019 

Detlev Staecker, Executive Vice President and 
General Manager 
Hans-Joachim Buhr, Senior Vice President and 
General Manager 

Dr. Günter Frowein, Directeur 
Hermann Josef Schmidt, Directeur 



Representative offices abroad 

Arab Republic of Egypt 

Deutsche Bank AG. Representative Office 
23 Kasr el Nil, P.O. Box 2306, Cairo 

Dr. Gerhard Behrens 

Region: Egypt, Ethiopia, Libya, People's 
Democratic Republic of Yemen, Saudi Arabia, 
Sudan, Yemen Arab Republic 

Central America 

Deutsche Bank AG, 
Representacion Para Centroamkrica y el Caribe 
Edificio Metropolitano 8", Calle 1 Avenida 2 
San Jose, Costa Rica, C.A. 

Hans-Hartwig von Wartenberg 

Chile 
Australia 

Region: Guatemala, EI Salvador, Honduras, 
Nicaragua, Costa Rica, Panama 

Deutsche Bank AG, Representative Office 
20 M a h n  Place (12th Floor), G.P.O. Box 3479 
Sydney, N.S.W. 2000/Australia 

Joachim Hans Lawonn 

Region: Australia, New Zealand, Papua/ 
New Guinea, Oceania 

Erazil 

Representacao do Deutsche Bank AG 
Av. Rio Branco 123, 150. and., cj. 1510, 
Caixa Postal 1392-zc-00, Rio de Janeiro 

Representacion del Deutsche Bank AG 
Estado 359, Casilla 3897, Santiago de Chile 

Winfried Icreklau 

Region: Chile, Bolivia 

Colom bia 

Representacion del Deutsche Bank AG 
Carrera 7 no. 32-13 Piso 26, Edificio Seguros Fenix 
Apartado Aereo No. 8597, Bogota D.E. 

Helrnut Düker 

Region: Colombia, Ecuador 

Rüdiger Zaddach 

Hong Kong 

Canada 

Deutsche Bank AG, Representative Office 
P.O. Box 95, Royal Bank Plaza, South Tower 
Suite 2185, Toronto, Ontario, M5J. 2J2 

Klaus Bartels 

Deutsche Bank AG, Regional Representative Office 
St. Georgefs Building, 7/F, Ice House Street, Central 
G.P.O. Box 9879, Hong Kong 

Paul von Benckendorff 

Region: Burma, Hong Kong, Macau, Malaysia, 
Philippines, South Korea, Thailand, Vietnam 



Iran Mexico 

Deutsche Bank AG, Representative Office 
Av. Karim-Khan Zand (AEG Building), P.O. Box 11 -1873, 
Tehran 

Knut Witsche1 

Region: Iran, Afghanistan 

Deutsche Bank AG, Ufficio di Rappresentanza 
Via Brera, 3, 1-20121 Milan 

Dr. Hartmut Jerosch 

Representacion del Deutsche Bank AG 
Avenida Juarez 42, Edificio "D", Desp. 810 
Apartado 14-bis, Mexico 1, D.F. 

Manfred Hamburger 

Nigeria 

Deutsche Bank Representative Office (Nigeria) Ltd. 
Plot 1269A. Adeola Odeku Street, Victoria lsland 
P.M.B. 12618, Lagos 

Michael Rücker 

Soviet Union 
Japan 

Deutsche Bank AG, Osaka Representative Office 
5th FI. ltoman Bldg., 4-46, Honmachi 
P.O. Box Higashi 215, Osaka 541 

Deutsche Bank AG, Representative Office 
Hotel Metropol, Room 373, Prospekt Marxa 1, Moscow 

Matthias Hofmann-Werther 

Peter Ehrenspeck 

Spain 
Deutsche Bank AG, Tokyo Representative Office 
Yurakucho Denki Building-S 
7-1, Yurakucho I-chome, Chiyoda-ku, 
C.P.O. Box 1430, Tokyo 100-91 

Fereydoun Dehdaschti 
Dr. Michael-Walter Schnabel 

Lebanon 

Deutsche Bank AG, Representative Office 
B.I.T. Building, Riad Solh Street 
P.O. Box 11 -710, Beirut 

Region: Bahrain, Iraq, Jordan, Kuwait, Lebanon. 
Qatar, Syria, United Arab Emirates 

Oficina de Representacion del Deutsche Bank AG 
Serrano, 45, Madrid- 1 

Karl-Otto Born de Lifian 

Region: Spain, Portugal 

Turkey 

Representation de la Deutsche Bank AG 
Cumhuriyet Cad. 28313, P.K. Osmanbey 250, 
Istanbul-Harbiye 

Siegfried Brunnenmiller 

Venezuela 

Representacion del Deutsche Bank AG 
Torre Phelps, Piso 21, Plaza Venezuela - Los Caobos 
Apartado 52 550 Sabana Grande, Caracas 150 

Konrad Zimmermann 



Subsidiaries abroad Associated companies 

Atlantic Capital Corporation 
40 Wall Street, New York, N.Y. 10005 / U.S.A. 

Brazil 

Banco Bradesco de lnvestimento S.A., Säo Paulo 
Barthold von Ribbentrop, Executive Vice President 

Netherlands 

DB Finance (Hong Kong) Ltd. 
St. George's Building, 7/F, Ice House Street, Central 
G.P.O. Box 9879, Hong I<ong 

Paul von Benckendorff, Managing Director 

Deutsche Bank (Asia Credit) Ltd. 
430114 OCBC Centre, Chulia Street, Singapore 1 

Wolfgang Matthey, Managing Director 

Deutsche Bank Compagnie Financiere Luxembourg 
25, Boulevard Royal, Boite Postale 586, Luxembourg 

Dr. Ekkehard Storck, Administrateur Directeur 
General 

Deutsche Bank (U.K.) Finance Ltd. 
10 Moorgate, P.O. Box 441, London EC2P 2AT, England 

Manfred A. ten Brink, Managing Director 

H. Albert de Bary & Co. N.V., Amsterdam 
(together with Amsterdam-Rotterdam Bank N.V.) 

Spain 

Banco Comercial Transatlantico, Barcelona 

United Kirigdom 

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 frica 

Abidjan . Brazzaville . Casablanca . Dakar . 
Libreville . Lome . Ndjamena . Rabat . Yaounde 

America 

Bogota . Montevideo 

Asia 

Bombay . Karachi . Kuala Lumpur 
Manila . Seoul . Tehran 

Eilrope 

Athens . Helsinki + Madrid 



EBlC Group 

EBlC banks Board of EBlC 

B Amsterdam-Rotterdam Bank N.V. 

U Banca Commerciale ltaliana 

Ca Creditanstalt-Bankverein 

Deutsche Bank AG 

[R Midland Bank Lirnited 
'*..oO 

Societe Generale de Banque S.A. 

Societe Generale (France) 

C. F. Karsten 
0 .  Vogelenzang 

A. Monti 
A. Righi 

H.Treichl 
G.  N. Schmidt-Chiari 

F. W. Christians 
W. Guth 

P. E. Janssen 
R. Alloo 

M. Laure 
M.Vienot 

EBlC Secretariat 
European Banks' International Company S.A. (EBIC S.A.), Brussels 

Joint ventures 

FederalRepublic European Arab Bank GmbH, Frankfurt (Main) 
o f  Germany European Asian Bank AG, Hamburg 

Asia Offices of the European Asian Bank AG, Hamburg: 
Bangkok, Hong Kong, Jakarta, Karachi, Kuala Lumpur, Manila, Seoul, Singapore 

A ustralia Euro-Pacific Finarice Corporation Ltd., Melbourne and Sydney 

Belgium Banque Europeenne de Credit (BEC), Brussels 
European Arab Bank (Brussels) S.A., Brussels 

United Kingdom European Arab Bank Ltd., London 
European Banking Company Ltd., London 

U.S.A. European American Banking Corporation, New York, Los Angeles and San Francisco 
European American Bank & Trust Company, New York 

Joint representative office 

Republic of 
Sourh Africa European Banks' International Company (Pty) Ltd., Johannesburg 




