
Deutsche Bank at  a glance 

Deutsche Bank AG 1979 1978 

Business volume . . . . . . . . . . . . . . . .  
Balance sheet total . . . . . . . . . . . . . . .  
Funds from outside sources . . . . . . . . . .  
Total credit extended . . . . . . . . . . . . . .  
Own funds . . . . . . . . . . . . . . . . . . . .  

Earnings on business volume . . . . . . . . .  
Earnings on services . . . . . . . . . . . . . .  
Staff and other operating expenses . . . . .  
Taxes . . . . . . . . . . . . . . . . . . . . . . .  
Net income for the year . . . . . . . . . . . .  
Allocations to disclosed reserves . . . . . . .  
Total dividend payment . . . . . . . . . . . . .  
Dividend per share of DM 50 par value . . . .  

Shareholders . . . . . . . . . . . . . . . . . .  225. 000 21 2. 000 
Staff . . . . . . . . . . . . . . . . . . . . . . . .  39. 081 37. 729 
Customers (excl . banks) . . . . . . . . . . . .  5.2 m . 5.1 m . 
Offices . . . . . . . . . . . . . . . . . . . . . .  1. 151 1. 142 

Group 1979 1978 

. . . . . . . . . . . . . . . .  Business volume 
Balance sheet total . . . . . . . . . . . . . . .  

. . . . . . . . . .  Funds from outside sources 
Total credit extended . . . . . . . . . . . . . .  
Own funds . . . . . . . . . . . . . . . . . . . .  

Earnings on business volume . . . . . . . . .  
Earnings on services . . . . . . . . . . . . . .  

. . . . .  Staff and other operating expenses 
Taxes . . . . . . . . . . . . . . . . . . . . . . .  
Net income for the year . . . . . . . . . . . .  

Staff . . . . . . . . . . . . . . . . . . . . . . . .  43. 942 42. 494 
. . . . . . . . . . . . .  Customers (excl banks) 6.1 m . 6.0 m . 

Offices . . . . . . . . . . . . . . . . . . . . . .  1. 355 1. 342 
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6. 
Authorization to  issue Bonds with Subscription Rights and creation of 
Conditional Share Capital 
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Report of the Board of Manaying Directors 

General economic situation 

1979: a good year for business activity 

The economy of the Federal Republic developed well 
in 1979. Real national product expanded b\/4.40/0. This ex- 
ceeded even optimistic expectations. The growth rate is 
substantially higher than the average for the seventies. 
Despite new burdens resulting from the further rise in oil 
prices, the upswing showed rernarkable dynamism and 
breadth. Towards the end of the year, however, ttie 
growth in dernand levelled off. In view of the uncertain 
world situation, expectations for 1980 are Set lower. But 
the driving force in our business cycle should suffice to 
allow further growth this year, though on a rnore rnoder- 
ate scale and at a slackening pace. 

One of the positive features of the overall economic 
development in 1979 was the improved ernployrnent sit- 
uation. On the negative side was a setback in Progress 
towards price stability. Taking all things together, the 
Federal Republic performed favourably again on an in- 
ternational cornparison. 

Dynamic investment growth.. . 

Overall economic activity was supported above all by 
private market forces and not by state promotional pro- 
grarnmes. The main pillar was investment. Gross invest- 
ment in machinery and equipment in the corporate sec- 
tor grew by 10.3% in 1979; building investments, adjust- 
ed for prices, rose by 7.4%. That was the ctrongest 
growth in fixed acsets since 1970. 

The growth in industrial investment was encouraged 
by higher capacity utilization (84% in the year under re- 

view after 81% in 1978). moderate wage agreement 
compared with those in the previous year and the resul 
ing improvement in corporate earnings. Unit labo 
costs increased by only close on 2%, compared with 
3.3% in 1978. The profit-on-sales ratio in industry prob- 
ably rose slightly. However, i t  still rernained lower than 
in earlier normal years. The ratio of wages and salaries 
to national income decreased slightly t o  70.9% (1978: 
71.3%). 

The proportion of rationalization measures in total in- 
vestrnent declined; according to  an Ifo survey, i t  was 
44% in industry (4790 in the preceding year). On the other 
hand, the share of capacity extension investment in- 
creased again for the first time since 1970 (from 17% in 
1978 to  20% in the year under review). 

. . . and strong increase in employment 

The above-mentioned changes benefited the labour 
market in particular. The average number of unemploy- 
ed in 1979 fell by 117,000 to 876,000. This was the best re- 
sult since 1974. The decrease was almost twice as high 
as in 1977 and 1978 taken together, although another 
contingent of school-leavers frorn a high birth-rate year 
had to  be integrated into the labour force. The nurnber 
of employed persons increased in 1979 by 315,000. A rise 
on this scale had not been achieved for many years. 

The marked reaction of investment and employment 
to  an improved earnings situation is noteworthy. For 
years, the public authorities have been endeavouring to 
stirnulate business activity at the cost of substantial 
budget deficits. The state Programmes were certainly 
necessary and helpful in supporting economic activity as 



a whole. However, it is no coincidence but accords with 
rational entrepreneurial thinking that the willingness to 
invest and employment did not rise significantly until, af- 
ter a long-lasting profit squeeze, corporate earnings in- 
creased again. 

Only profitable investments secure jobs 

This shows that the basic rules of the market econ- 
omy function reliably and that demand growth alone 
does not bring us closer to full employment. Only 
growth combined with sufficient earnings and appropri- 
ate earnings prospects for the future strengthen the wil- 
lingness of companies to extend their capacities and 
recruit new employees. 

Moreover, the higher number of actually vacant posi- 
tions, which far exceeds the official figure, reveals a 
structural labour market problem. In many branches of 
industry, there is an urgent shortage of skilled workers. 
In some cases, this lack of labour is acting as a brake on 
growth. 

From this point of view also, selective labour market 
policy is more important than global demand stimula- 
tion. Necessary, amongst other things, are intensified 
training of unskilled persons and the re-training of per- 
sons with skills no longer in demand as well as the im- 
provement of mobility in the labour force. It would seem 
to be particularly important to provide more information 
to young people about future career prospects in the 
various sectors. 

The experience with investments, earnings and em- 
ployment in the year under review should also be taken 
into account in the determination of future incomes poli- 
cy. It is quite obvious that, above all, the social Partners 
themselves must create the basis for new employment 
opportunities by reaching responsible wage agree- 
ments. 

Exports bolster economic activity 

In the year under review, business activity again re- 
ceived strong support from exports; they increased in 

West European countries. Over and above this, the mod- 
ernization and rationalization measures taken in the past 
years under the persistent pressure of competition 
proved their worth. They resulted in a qualitative im- 
provement in the export offering and increased the com- 
petitiveness of the German economy. 

With growth of 9.1% in real terms and 19.9% in nomi- 
nal terms, imports once again rose more strongly than 
exports. This reflects the sharp increase in import prices 
and the higher rate of economic growth in the Federal 
Republic than in other countries. Thus, considerable im- 
pulses for the world economy again emanated from Ger- 
man domestic demand. 

In the period under review, the balance of payments 
on current account showed a deficit (DM 9 bn.) for the 
first time since 1965. The turnaround compared with the 
previous year (surplus of almost DM 18 bn.) was close 
on DM 27 bn. Two-thirds of this came from incremental 
spending in connection with the higher oil prices. In ad- 

Balance on  current account 

real terms by 7.2% (1 0.4% in nominal terms). Exports : ; : ~ ~ A i ' b Y ; ~ e i ~ t z r k ~ , " ,  Government paymentsto 
profited from the ecionomic upturn in most neighbouring international organizat~ons 



dition, there are the services and transfer deficits, which 
have been growing for a long time. The deficit on the 
balance of service transactions increased by almost DM 
4 bn. within the space of one year to DM 12 bn. The 
principal item is the increasing expenditure on travel and 
tourism. In the period under review, German tourists 
spent DM 32 bn. abroad; in 1973. the figure had s t~ l l  
been only about half as high. 

A reduction of the German surptuses on current ac- 
eount has long been desiwd, perticularly from an inter- 
national point of view. With Germany's high monetary 
reservec, even a deficit gives no cause for concern, in so 
far as it is ternporary. A persistent deficit, however, 
would be problematic. Such a development cannot be 
ruled out, particularly as the deterioration last year of 
our terms of trade will probably continue to burden our 
trade balance. Apart from that, a further rise in the price 
of energy is probable. For each unit imported in 1979, 
the Federal Republic had to export 6% more than in the 
previous year. 

It is all the more important, therefore, that the com- 
petitiveness of Germany's export industry should not b-e 
additionally threatened from within. This not only applies 
to costs and prices. tn industrial technology too, the Fed- 
eral Republic must maintain its position and, rf possible, 
establish new leads Ths promotion and strengthening 
of research and innovation activity is therefore an irn- 
portant task 

Energy supply requires joint effoits 

Owing to the renewed leap in the oil price and the un- 
certainty about what the oil countries would do in future, 
energy again became a problem of the most immediate 
importance. The German import price per tonne of 
crude oil was DM 207 at the beginning of 1979, DM 349 
at year-end. 

The supply of energy to the Federal Republic func- 
tioned smoothly during the year under review. It proved 
to be right that the Federal Government refrained from 
taking any dirigistic measures. In the energy sector too, 
the best way to achieve a balance between suppty and 
demand is above alt via prices. This is the most sensible 
rnethod of inducing the necessary reactions on the mar- 
ket. 

However, it should not be overlooked that the price 
elasticity of dernand in the energy sector is relatively 
low. The price movements which are necessary to 
achieve the required conservation effect are compara- 
tively large end meet with public criticism, not least in 
view of the burden on the lower income groups. Over 
and above this, the weak demand reaction tempts the 
OPEC producers to raise their prices further. This could 
lead to a vicious circle, to which an end would only be 
put by the then unavoidable recession. 

It remains essential, therefore, that consurners should 
lower their energy consumption markedly, not only un- 
der the pressure of higher prices, but out of insight into 
what is necessary. An additronal oil consumption tax, as 
suggested by the Council of Economic Experts, is not, in 
our opinron, expedient at the present time. 

The scale of the energy problem shows that conserva- 
tion alone, necessary as it is, cannot bring about a perm- 
anent solution. Just as urgent is the need to increase the 
supply of non-oil-based types of energy Here, no poten- 
tial, economical source of energy can be ignored. If our 

Economic growth and oil consumption 
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dependence on irnported energy, above all on oil, is to 
be even only gradually reduced and the ernployrnent 
possibilities in our econorny are not to  be serioiisly 
jeopardized, the use of coal and the supply of nuclear 
power will have to be increased already in the medium 
term. 

The fact that energy supplies are still adequate at 
present harbours the danger that the decisions which 
are necessary in the public sector - as in the wake of the 
first oil shock in 1973 - might not be pursued with suffi- 
cient determination. In the medium terrn, we consider 
this to  be the rnost serious possible curb to growth in 
the Gerrnan econorny. 

In the corporate sector, the present energy situation 
creates important tasks and incentives for technical in- 
novations and changes. The business cornrnunity will 
probably rneet the challenge by rnaking full use of these 
new opportunities for creative action. This will benefit 
not only the energy balance but also our international 
cornpetitiveness and overall business activity. 

Oil price hike curbs growth in  consumption 

The oil price rise darnpened real growth in private 
consumption. In the period under review, consumers 
had to spend roughly DM 10 bn. rnore on heating oil and 
petrol. This is about equal to  the sum total of all tax re- 
lief rneasures and social incorne benefits implernented 
in 1979, less the burden resulting frorn the increase in 
value-added tax at rnid-year. 

The curbing effect of  the oil price increase on the re- 
rnaining consumer expenditiires rnade itself felt above 
all in the second half of the year. Retail turnover in- 
creased by only less than 1% - adjusted for inflation - in 
the period from July to Decernber, after 3.7% in the first 
six rnonths of the year. 

Taken as a whole, however, growth in private con- 
surnption during the period under review was still appre- 
ciable; at 2.8% in real terrns, i t  was only half a percen- 
tage point under the previous year's result. A bolstering 
effect carne above all frorn the stronger growth in dis- 
posable incornes (8% in 1979 after a good 6% in 1978). 
This growth carne about, despite agreed-scale wage in- 
creases roughly one percentage point below those of 
the preceding year, as a result of the rise in employ- 
rnent; i t  accounts for about one quarter of the total 

growth in gross wages and salaries. This is a further indi- 
cation of the doubtfulness of the so-called "purchasing 
power theory of wages". Higher demand from additional 
costs is always two-sided. Genuine Progress, on the oth- 
er hand, is represented by dernand increases, with no ef- 
fect on costs, resulting frorn higher employrnent. 

Price increases give cause for concern 

In 1979, the decline in the value of rnoney accelerated 
disquietingly. Of decisive influence here was the strong 
rise in the price of crude oil and other irnported raw rna- 
terials. Owing to the largely stable DM exchange rate, 
these price increases were passed on in full in dornestic 
prices; there were no "appreciation benefits" as in 1978. 
Import prices increased overall by 12.90/0 in the year un- 
der review. Of the rise in industrial producer prices of 5% 
(1978: 1.2%), one and a half to two percentage points 
probably came frorn irnported inflation. In addition. 
there were price increases for products which, until re- 
cently, suffered frorn strong price erosion for cyclical 
and structural reasons (e.g. steel, chernical fibres). 

With regard to the cost of living - it rose by 4.1% on an 
annual average basis - comparatively high administra- 
tive price rises also played a role, as well as the increase 
in value-added tax effected a t  rnid-year. Genuinely cycli- 
cal price rises - apart frorn in the construction sector - 
stayed within bounds in the year under review. 

For 1980 a persistent levelling off in the rate of price 
rise was originally expected. The renewed oil price wave 
at the turn of the year dampened these hopes. 

Budget deficits high, but  lower than expected 

Fiscal policy remained expansive in 1979. The central. 
regional and local authorities recorded a budget deficit 
of DM 47 bn. This was less than expected, but, at alrnost 
3'/20/0 of national product, was still about twice as high as 
what should be considered normal in a cyclically aver- 
age year. 

The deficit in the year under review sternmed partly 
frorn the rneasures to Support economic activity re- 
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B bcrease in budget deficits is hardly possible any- 
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nues for 1980 (growth of roughly 7%) - could increase by 
only 3%. 

So it is all the more necessary that the state should 
not in future, even in times of weaker business activity, 
react immediately with new stimulative programmes 
and higher deficits. The scope for relief on the revenue 
side is also only small in the present situation. It remains 
important not to pay for possible and, in themselves, 
quite opportune tax reductions - inter alia to reduce any 
undesired tax progression effects - with higher state in- 
debtedness, but rather to combine them in the longer 
run with a relative reduction of state spending. 

lmprovement of business conditions by more 
performance-oriented tax policy 

In tax and economic policy more emphasis than in the 
past should be placed on an improvement of the medi- 
um and longer-term business conditions. An investment 
and performance-oriented tax policy is the best and, ulti- 
mately, the cheapest form of growth promotion. What is 
necessary is a convincing new basic concept which will 
permanently reduce the share of direct taxes and pro- 
mote productivity-oriented behaviour on the part of 
companies. 

Progress in the consolidation of public finances and in 
the improvement of the tax structure requires changed 
patterns of behaviour on the Part of state and citizens. 
The state mwst limit its activities to a level which again 
leaves greater scope for private initiative and private 
business activity. It is necessary to reconsider where the 
real needs from the point of view of social justice lie and 
where the welfare state has established claims amongst 
beneficiaries from whom a greater measure of self-help 
and personal responsibility can be expected. Such 
claims not only make the welfare state increasingly ex- 
pensive, they actually create new social injustices them- 
selves. A serious review should also be carried out of all 
direct and indirect state subsidies, including savings 
promotion. 

To distinguish between genuine social and socio-poli- 
tical necessities and exaggerated claims is difficult and 
requires of Parliament and Government the Courage to 
make decisions which will not go unopposed by those 
affected. But it is becoming increasingly urgent to meike 
this distinction if we are not to promote tendencies run- 



ning Counter to performance and if we Want to avoid a 
permanent curtailment of our economic flexibility which 
would threaten employment. Ultimately, the overall net- 
work of social benefits and provisions is itself only se- 
cure in so far and as long as the economy is able to cope 
permanently with the burdens resulting from it without 
any losses on the performance side. We consider a 
fundamental, critical review of the structure of state 
revenues and expenditures to be one of the great socio- 
political tasks of the 80's. 

Bundesbank on appropriately restrictive course 

The increasing threat to our monetary stability caused 
the Bundesbank to toughen its policy course already at 
the turn of 1978179. The waves of inflation coming from 
outside had to be absorbed, but the aim was to Set nar- 
row limits on home-made inflation, without endangering 
business activity. 

The Pace of monetary expansion was actually reduced 
considerably in the period under review. Central bank 
money stock rose by 6.3% in the course of the year, after 
12% in 1978. This increase lay in the lower Segment of 
the targeted growth range (6 to 9%). 

At the Same time, there was sufficient liquidity avail- 
able to finance the cyclical upswing. On average for the 
year, central bank money stock expanded by 9.1%. That 
is more than the growth rate in nominal national product 
(8.3%). At any rate, there can be no talk of the Bundes- 
bank "choking" the business cycle. 

Monetary policy was made more difficult again by 
strong movements of foreign exchange. Unlike the pre- 
vious years, 1979 saw movements in both directions. In 
the first six months, the Bundesbank sold foreign cur- 
rency worth DM 19.5 bn., from July to October it took in 
DM 18.7 bn. and in November and December again sold 
DM 4.4 bn. During the year as a whole, there was an out- 
flow of DM 5.2 bn. Together with high fluctuations in 
public-sector balances held at the central bank, this led 
at times to considerable strains on the money market. 

The Bundesbank endeavoured to counteract this, 
without deviating from its basic restrictive position, by 
means of en pension transactions in securities, foreign 
exchange and bills as well as foreign exchange swaps. 
On a temporary basis, it permitted the Federal Govern- 
ment to place cash reserves in the banking System. Mini- 

mum reserves were lowered in February, rediscount 
quotas were reduced, to begin with, in January, but then 
increased again in April and November. On the other 
hand, access to lombard credit was restricted. Nevenhe- 
less, strongish fluctuations in the supply of liquidity to 
the market could not be averted. Seen as a whole, the 
extension of the range of Open market policy instru- 
ments is to be welcomed. It improves the possibilities 
for "fine-tuning". 

Policy oriented t o  money supply puts pressure on 
banks' earnings 

During the period under review, the Bundesbank's in- 
terest rate policy remained a dependent variable of cen- 
tral bank money control. In raising the discount rate 
from 3 to 6% in three Stages up to the end of the year, 
the Bundesbank was simply adjusting its rates in line 
with market developments. 

lnterest rates and prices 
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The Bundesbank's strategy, which was rnore strongly 
oriented to rnoney supply, put pressure on earnings in 
the banks' lending business. The cost of refinancing 
from some important sources increased considerably 
rnore quickly and ctrongly than the discount rate. Debit 
interest rates were adjusted to  this only in part and with 
a time lag. The old rule that banks earn more in condi- 
tions of rising interest rates has not been true for some 
time now. The reason for this lies primarily in the lower 
mobility of the discount rate. Without the corresponding 
changes in the discount rate, appropriate increases in 
lending rates have so far, as a rule, been difficult to push 
through in the market owing to the intensive competi- 
tion between the banks. 

Price stability requires social consensus 

For 1980, the Bundesbank has again announced a 

rnoney stoclt growth target as a kirid of guidelirie. The 
desired restrictiori of central bank money stock growth 
to 5-8% from the fourth quarter of 1979 to the foiirth 
quarter of 1980 clearly illustrates the determination of 
the central bank to get the development of prices under 
control, without endangering the necessary financing of 
growth. The target corresponds to money stock expan- 
sion in 1979; the necessary continuity, therefore, seems 
to us to be assured. 

Price stability must remain a priority aim in 1980 also. 
Only in this way can the emergence of inflation mentali- 
ty and inflation expectations, which would be a lastirig 
threat to growth and ernployment, be avoided. 

The Bundesbank must not be left alone in its efforts to 
achieve a stable value of rnoney. It needs the support of 
all forces decisive for economic policy and of all those 
involved in the economic process. Modern stability poli- 
cy chould consist of a combination of monetary policy, 
an appropriately tailored fiscal policy and a voluntary so- 
cial consensus, oriented to  productivity growth, in in- 
Comes policy. The greater the insight of the social part- 
ners and of the general public into the links between 
inflation, profits, wage levels, growth and unemploy- 
ment, the rnore rapidly, effectively and "painlessly" can 
inflation be combatted. And for the Bundesbank too, the 
greater the support i t  receives through a more strongly 
supply-oriented stability policy on the Part of the state, 
the better it will be able to fulfil its task. 

Growing private demand for  credit 

Despite the restrictive policy, credit demand contin- 
ued to increase in the period under review. Banlts' lend- 
ings to  domestic non-banks rose rnore strongly in 1979, 
at 12.8%, than in the previous year (1 1.8%). Time lags be- 
tween rnonetary policy and its effects on the develop- 
ment of lending are not unusual in upswing phases. 
Credit expansion in 1979 was to  a certain extent the re- 
sult of investment decisions in 1978. At that time, pro- 
jects resolved in conditions of arnple funds and low in- 
terest rates were financed to completion in the year un- 
der review despite rising interest rates and a tight mo- 
ney Situation. 

About four-fifths of the credit expansion was account- 
ed for by cornpanies and private individuals. For the first 
time since the beginnirig of the seventies, the indebted- 
ness of companies and self-employed persons in- 
creased relatively strongly; at 12.5°/~, however, the rise 
was still markedly below the rates which had previously 
been usual. lndustry raised its liabilities to banks by 12n/0 
(previous year: 2.8%). In addition to  long-term invest- 
ment credits, cornpanies also needed short-terrn funds 
for the financing of higher turnover and inventories. In-- 
vestment projects were partly pre-financed on a short- 
term basis in the hope of a fall in interest rates. 

The growth in housing construction and consumer 
credits remained high (1 3.1 % and 18.iU/o respectively). 
Demand for construction financings, however, passed 
its peak in the Course of the year as a result of the higher 
interest rates and the increase in construction costs and 
the price of land. Credits granted for housing construc- 
tion purposes in the second half of 1979 were substan- 
tially below the previous year's level. Demand for con- 
sumer credits was dampened towards the end of the 
period under review by the lower demand for cars. 

Lendings to the public sector increased somewhat 
more slowly than in the previous year at 13.7%. The cen- 
tral, regional and local authorities used the market 
above all in the first six rnonths of the year. 

Savers increasingly interest-conscious 

Parallel to  the growth in borrowing, savings formation 
also increased. In the period under review, i t  totalled DM 
130 bn.; that was DM 16 bn. rnore than in the year be- 
fore. 



The growth stemmed above all from the expansion in 
disposable incomes. The saving ratio for households 
was 14.6% in 1979 as a whole. 

Households proved increasingly interest-conscious in 
the period under review. About one-third of total savings 
was invested in fixed-interest securities and savings cer- 
tificates on account of their higher yields. In the preced- 
ing year, the figure had been roiighly 20% The growth in 
savings deposits represented orily one-tenth of saving. 
The higher interest differential between the various 
forms of saving accommodated the trend towards a dif- 
ferentiation of investment needs. With a rising staridard 
of living and increasing saving activity in the middle and 
lower income brackets, the willingness and ability of 
households to engage in securities investment, with its 
greater possibilities and risks, are also growing 

Bond market: the  year of the private investor 

The bond rriarkct was characterized by strong rises in 
interest rates. The current yield on fixed-interest securi- 
ties in circulation increased from 6.7O/u to more than 8%; 
thus, talting the average of all maturities, i t  finished 
more than two and a half percentage points above the 
preceding lowest level in April 1978. Such a steep in 
crease withiri one and a half years had not been Seen in 
the post-war history of the German bond market. The 
reason for it was the coincidence, on an unprecedented 
scale, of rising inflation, high budget deficits, growing 
private demand for credit, restrictive central bank policy 
and, at times, capital outflows to foreign countries. 

Unlike the experience of previous rising interest rate 
phases, this had little effect on the new issue volume in 
the period under review. Decisive here was not least the 
public sector's strong recoiirse to  the capital market 
Gross sales of fixed-iriterest securities, at DM 106.5 bn , 
surpassed the high level of the previous year (DM 95.4 
bn.). After deducting redemptions, however, net sales of 
DM 42.1 bn. were somewhat lower than in the previous 
year (DM 44.6 bn.). 

Private investors were the marltet's principal Support 
iri 1979. They toolt roughly three-quarters of net sales of 
bonds. In the preceding four years, their share had only 
been about 25% ori average. The increased buying of 
seciirities is the result of households becorniriy rriore 
conscious of interest rates, as mentioned above. In addi- 

tion there was the expectation that the Bundesbank 
would be able to curb inflation within a reasonable time 
and thus create the basis for falling interest rates again 
in the Course of 1980. This was also the reason for the re- 
Cent iriverse interest rate structure: since September 
1979, short term bonds have had markedly higher yields 
than long-term Paper. 

Banlts, otherwise the most important buyer group on 
the market, were largely absent in the period under re- 
view as purchasers of bonds. They took only 8% of 
bonds after roughly 50n/o on average in the four previous 
years. The increased demand for credit, coming in con- 
ditions of restrictive monetary policy, left little room in 
1979 for "substitute debtors" in the form of security in- 
vestments. 

In December, the Federal bond was introduced as a 
new permanent issue. The aim is to develop the private 
willingness to invest at medium maturities in the securi- 
ties sector too as a source of direct financing for the 
public authorities. In taking this step. the Federal Gov- 
ernment has not only extended its range of debt instru- 
inents; it has now, in this sector also, assurned respori- 
sibility for market developments. 

Disappointed expectations on the  share market 

On the stock market, the share price level - as mea- 
sured by the index of the Federal Statistical Office - fell 
1 loh) m the year under review. The main reasons for this 
were the increasing world economic and world political 
uncertainties, the slowdown in business activity expect- 
ed in 1980 in the Federal Republic too and the higher 
yields on alternative forms of investment. The dividend 
yield rose slightly: from 4.7% at the end of 1978 to 5.4n/n 
at the end of 1979 (including tax credit). Overall, the re- 
sults on the share marltet were disappointing for the in- 
vestor. 

New shares worth DM 5.5 bn. were placed in the year 
under review. That was somewhat less than in the previ- 
ous year and again represents only a srnall Part of joint 
stock corporations' financing needs. An increase in this 
proportion - and thus a strengthening of the corporate 
sector's owri capital base - coritinues to be urgeritly 
needed. Efforts to make the purchase of shares more at- 
tractive for domestic and foreign capital investors 
should not, therefore, be allowed to slacken. Ori the cori- 





trary, the more share-oriented tax and incomes policy 
measures introduced during the last few years must be 
taken further. Companies too must continually re-ex- 
amine their dividend policy from this point of view. 

Strongly diminished growth of investrnent funds 

In the period under review, sales receipts of German 
investment companies' funds Open to the public de- 
clined sharply in connection with the rise in interest 
rates and the fall in share prices. They totalled DM 2.2 
bn. compared.with DM 6.3 bn. in the previous year. The 
growth was all in bond funds. Taking the share funds to- 
gether, there was a net outflow of funds. At the end of 
the period under review, the assets of bond funds 
amounted to DM 20.3 bn. (5.4% growth on the previous 
year), those of share funds to DM 10.3 bn. (decline of 
11 3%) and those of open-end property funds to DM 4.1 
bn. (growth of 6.6%). 

International bonds - new issues in Europe* 

Difficult conditions on the Eurocapitel market 

For the Eurocapital market, 1879 was again a difficult 
year. Massive interest rate rises and uncertain currency 
prospects impaired bond-issuing acltivity, considerably 
at times, above all in the second half of the year. Never- 
theless, an overall rise in new issues was recorded, after 
Stagnation in the previous year. At roughly US$ 27.5 bn., 
the volume of international bond issues floated on the 
European capital markets was 24% up on the previous 
year's figure. 

In 1979, there was a renewed increase in the place- 
ment of Eurodollar bonds, although in the last four 
months of the year - with strongly subdued demand in 
the market - almost exclusively in the form of floating 
rate notes and convertible bonds. The US-Dollar, with a 
share of 35%. returned to its traditional position at the 
top of the list of Euro-issue currencies. It did not, how- 
ever, achieve its high percentage share of earlier "nor- 
mal" years. The strongest growth was recorded by 
Swiss Franc bond issues of foreign borrowers. Last year, 
they accounted for just under a third of international is- 
sues in Europe. The lifting of restrictions on foreign in- 
vestments in the Swiss capital market played an import- 
ant Part here. Total new international DM bond issues 
decreased by DM 3.2 bn. on the previous year to just un- 
der DM 12 bn.; their share of total new Euro-issues fell 
from 34% to 24%. Thus, with currency considerations 
producing unusually lively DM bond issuing activity in 
1978, the year under review brought things back to nor- 
mal. 

Persistently liquid Eurocredit markets 

The expansion of the Euromoney and Eurocredit mar- 
kets continued. The net volume of international bank 
lendings (excluding interbank positions within the mar- 
ket) probably reached a good US$ 650 bn. at the end of 
1979. The DM share at European centres increased fur- 
ther at the expense of the US-Dollar; it came to one- 
fifth, with the Dollar component at two-thirds. 

The Iran crisis and the reactions it triggered off 
caused uncertainty in the market. However, it was possi- 
ble to  avoid serious disturbances of the market System. 
But there will certainly be some adjustments in the legal 
structuring of the Eurobusiness. 

') incl. private plBcBrnents 





The most important thing is to increase the general 
awareness in the countries involved of the urgency of 
this problem. Should the respective targets not be 
achieved. this could have fatal consequences for all con- 
cerned. In addition to the efforts mentioned above, it re- 
mains especially important t o  continue and further de- 
velop the dialogue with the OPEC countries. 

Despite the pressures stemming from the oil market, 
the world economy still displayed remarkable expansive 
strength in the year under review. This weakened, how- 
ever, in the course of the year. Real overall economic 
growth in the industrial countries in 1979, at an average 
3% remained below the previous year's figure (4%). At 
the Same time, the world cyclical situation became in- 
creasingly differentiated. 

In the U.S.A., economic activity slackened off marked- 
ly after an upward phase lasting about four years. The 
growth rate fell from 4.4% in 1978 to 2.3% in the year un- 
der review. In 1979, Japan and West Europe as a whole - 

The international business cycle in the  70's 
Real gmss domestic product, changes on previous year in % 
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in contrast to the U.S.A. - first of all registered an up- 
swing that tended to strengthen. Japan recorded the 
highest growth amongst the principal industrial coun- 
tries. In the United Kingdom, on the other hand, national 
product hardly increased. There was a marked accelera- 
tion in the Pace of expansion in Italy. France's economic 
growth slightly exceeded the previous year's level. How- 
ever, the peak of the upswing has already been passed 
outside the U.S.A. as well. As in the Federal Republic, 
world economic expectations for 1980 are Set lower. We 
are convinced that, provided all those involved behave 
reasonably, a world recession can be avoided. But a 
marked slowdown in growth must be expected. 

Stronger inflationary tendencies 

In the course of 1978, the reduction of inflation rates 
in the world had already come to a halt. With the rise in 
the price of oil and other raw materials as well as home- 
made cost increases, the rate of price rise steepened in 
1979. In the industrial countries, inflation increased to 9% 
(1978: 7%). This average figure hides considerably higher 
inflation rates in individual countries. Apart from that, it 
only gives an incomplete picture of the acceleration in 
the rate of price increase during the year. The new wave 
of price rises also started from a level of inflation which 
was still far too high. 

Balance of payments disequilibria larger again 

The sharp increase in oil prices brought the oil-export- 
ing nations considerable additional foreign exchange 
revenues. For OPEC as a whole, they probably amounted 
to about US$ 70 bn. in the period under review. This 
country group's payments surplus (on current account), 
which had been almost completely erased in the previ- 
ous year, rose to US$ 50 bn. The full effects of the oil 
price rises in 1979 will, however, not be feit until 1980. A 
further substantial rise in the OPEC countries' global bal- 
ance of payments surplus can be expected. 

The Counterpart to OPEC's incremental revenues is 
the extra burden on the oil-importing countries. For the 
industrial countries, the additional expenditure amount- 
ed to about US$ 60 bn. Unlike the situation in 1974, this 
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ments surpluses has increased again. But recycling has 
become more difficult. The foreign indebtedness 05 all 
developing countries has probably reached US$ 350 to 
400 bn. by now; it trebled from the end of 1973 to the 
end of 1979. The foreign exchange revenues of these 
countries, taken together, expanded at almost the Same 
rate, which made it easier to Service the debt. However, 
the financing situation of some countries has deteriorat- 
ed. Of the above-mentioned total debt of the developing 
countries, one half is accounted for by ten states alone. 

At the Same time, many international banks are ap- 
proaching the limits they have set on their lendings to in- 
dividual countries or country groups. Certainly, the com- 
mercial banks will, in future too, make an appropriate 
contribution to the financing of the developing coun- 
tries. Their ability and willingness to expand their inter- 
national engagement, however, could well fail to match 
the future growth in overall financing requirements. At 
any rate, a stronger participation on the Part of public 
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authorities in balance of payrnents and developrnent 
financing appears to  be necessary in future. Above all, 
besides increased official aid to the poorer developing 
countries, greater recourse by debtor nations to  the In- 
ternational Monetary Fund and the World Bank would be 
desirable. 

In this connection, the possibilities for stronger coop- 
eration between commercial banks and international in- 
stitutions - ahead of difficult situations and not after 
acute crises have aricen - should be discussed again. 
Various forrns of CO-financing, in particular, would be 
conceivable in this context. Here, neither the indepen- 
dence nor the different functions and responsibilities of 
both sides should be placed in question or diluted. 

considerable volurne of funds. In accordance with the 
willingness of the United States, expressed in 1978, to 
defend the dollar rate, the American rnonetary authori- 
ties participated actively in the concerted official market 
operations. To increase their foreign exchange reserves, 
the United States placed promissory notes (Carter 
Notes) for DM 2.5 bn. in the German capital rnarket in 
February 1979 arid bearer bonds (Carter Bonds) for DM 2 
bn. in November. In both cases, the paper had maturities 
of two and a half arid three and a half years. lncluding 
the funds borrowed in November 1978 and January 1980, 
the US Government's D-Mark indebtedness ori the Ger- 
man rnarlcet increased to DM 9.6 bn. 

US-Dollar relatively stable 
Foreign exchange markets predominantly quiet 

The world political tensions, the energy problems and 
the resurgent fear of inflation were reflected in the year 
under review, not so much in the currency sector as by 
the precious metal rnarkets. The dernand for gold and 
other precious metals increased massively. The price of 
one fine Ounce of gold crossed the US$ 500 rnark to- 
wards the year's end and rocketed to  rnore than US$ 
800 at the beginning of 1980. I t  had thus trebled within 
six rnonths. Up to the end of February, i t  rnoved between 
US$ 600 and 700. 

On the foreign exchange rnarkets. developrnents in 
the year under review were predominantly quiet. Ex- 
change rate fluctuations in the rnajor currencies re- 
rnained within relatively narrow bounds. Exceptions 
were the Japanese Yen, which was exposed to persist- 
ent downward pressure, and the Pound Sterling, whose 
external value strengthened markedly with fluctuations. 

In 1979, the D-Mark appreciated by 5.6% against the 
US-Dollar and by 29.90/0 against the Japanese Yen. Vis- 
a-vis the member currencies of the European Monetary 
System (EMS), the D-Mark was upvalued by 2.3O/0 over- 
all. Against the Pound Sterling, on the other hand, which 
does not belong to the EMS exchange rate arrangement, 
the D-Mark was devalued by 3.6°/0. Taking a weighted av- 
erage for the currencies of our principal trade Partners, 
the D-Mark rate was 3.7% higher at the end of the year 
than twelve months earlier. 

To prevent excessive fluctuations in rates on the for- 
eign exchange markets, the central banks again used a 

Basic to  the cornparatively quiet developrnent on the 
foreign exchange rnarkets last year were the relative sta- 
bility of the US Dollar and the cooperation in the newly 
created European Monetary System. At first, the US- 
Dollar even strengthened rnarltedly agairlst the D -  Mark. 
This was supported by strorig flows of capital back to 
the U.S.A., the reduction in the American deficit on cur- 
rent account and the simultaneous movernent into defi- 
cit of the German balance on current account. 

Owing to the uninterrupted rise of inflation in the 
U.S.A., the Dollar went tlirough a phase of wealtness in 
the Summer rnonths, which intensified disquietingly in 
September despite the raisirig of US interest rates. Only 
with the biting credit policy measures of October 6 was 
this development effectively countered. Keystone of the 
stabilization pacltage was a change of Course in the 
monetary policy of the Federal Reserve Board. Its aim 
now is direct control of the monev supply by a lirnitation 
of liquid reserves in the banking System. 

The new policy triggered off a drastic rise in Dollar in- 
terest rates in the U.S.A. arid on the interriational finan- 
cial markets. The appreciably firmer Dollar exchange 
rates, which - in relation to the D-Mark - returned to the 
level of the beginning of the year by mid-November, re- 
flected the restoration of market confidence in the US 
currency. Since then, too, in a time when the markets 
were overshadowed by the heightening of tension in the 
Iranian-American conflict and by the military interven- 
tion of the Soviet Union in Afghanistan, the US-Dollar 
has rernairied rernarkably strong. 



Diversification process in  monetary reserves 

In the interest of the world rnonetary System, special 
demands continue to be placed on the willingness of the 
U.S.A. to defend the external value of the Dollar. The 
US-Dollar, as an international payrnent medium and 
principal reserve currency, cannot be replaced in the 
foreseeable future. 

This is true despite the plans to  introduce a substitu- 
tion account which is to facilitate the exchange of off i- 
cial dollar reserves into Special Drawing Rights (SDR) of 
the International Monetary Fund. Such a measure could 
prepare the way for a greater use of Special Drawing 
Rights in the international rnonetary System. As things 
stand, however, the transition to an SDR-standard is on- 
ly conceivable in the longer run at the earliest. 

The trend, observed for some time now, towards a di- 
versification of official and private reserves into non- 
Dollar currencies will probably persist in the longer run. 
The D-Mark, as an international investrnent currency, is 
today second only - albeit a distant second - to the US- 
Dollar. The Deutsche Bundesbank estimates that, per 
end of 1978, the average DM share of the foreign ex- 
change reserves of foreign rnonetary authorities was a 
good 11%. It is clear to all central banlcs, however, that 
the use of the D-Mark as a reserve currency is lirnited by 
the potential of our economy and by the volume of the 
financial markets. Moreover, recent developments have 
shown that the attractiveness of the D-Mark can quite 
easily be subject to fluctuations. 

The EMS put t o  the  test  

As a new element in the iriterriational rnonetary Scene, 
the European Monetary System had to pass its first tests 
under difficult general world economic conditions. After 
the System came irito operation on March 13, 1979, de- 
velopments within this extendcd exchange rate arrange- 

rnent were qiiiet at first. Then. iri ttie Course of Septem- 
ber, the influence of the Dollar wealcness led to greater 
strains, to which the partriers reacted witt i  ari adjust 
rnent of ttie exchange rates. This first realignment on 
September 24 brought a revaluation of ttie D-Mark by 
ZO/i) against the partner currericies and a devaluatiori of 
the Danish Krone by 3% In our opiniori, a slightly higher 
DM revaluation would have been rnore realistic. Ori No 
vember 30, the Danish Krorie was devalued again by 5%. 

Experiences so far confirrn that the cohesion of the 
EMS in its preserit form depends to  a large extent on the 
developrneiit of the US-Dollar. Since the D-Mark is used 
increasingly as an alternative currericy when confidence 
in the Dollar wealcens, there is a greater danger in such a 
situation of ttie European currencies drifting apart. 

Hopes of greater convergence between ecoriomic and 
monetary developments in Europe have so far not beeri 
fulfilled. This applies above all to inflation in the bigger 
partner countries. 

"Competit ive non-devaluation" harbours dangers 

Finally, it has become apparent that the willingness to 
effect appropriate exchange rate adjustrnents in the 
EMS is not equally strorig on all sides. The partner coun 
tries with weaker currencies are opposed not only to the 
devaluation of their own currencies, but also to larger re- 
valuations of the stronger ones. They are particularly 
afraid of the resulting inflationary pressure on their do- 
mestic price levels. Such "cornpetitive riori-devaluation" 
could, with a persistently large inflation differential be- 
tween the partner countries, lead to  lasting strains in the 
System. And then, as a harmonization of national infla- 
tion rates "in the middle" ought not to be considered, 
the danger of a breakdown could not be ruled out. This 
can only be averted if rnember countries pursue their an- 
ti-inflation policies so consistently that both the need for 
exchange rate adjustments and the need for interven- 
tion are kept within reasoriable limits. 



Development of the bad< 

Business policy changes earnings structure 

During the year under review the development of the 
bank's business was influenced by markedly higher cus- 
tomer demand for credit. Besides the increasingly tight 
Bundesbank policy and a substantial increase in our refi- 
nancing costs, the principles of the Banking Act ' )  also 
had a restrictive effect. 

In these circurnstances, our business policy was 
aimed at improving the earnings structure of our as- 
sets-side business, overall growth being slower. This 
was achieved primarily by reducing interbank business 
and dealings in bills of exchange in favour of cash cred- 
its to customers. In this way we succeeded in offsetting 
the effects of the higher interest rates for deposits. 

The bank's own funds were strengthened in October 
by an increase of the share capital (funds obtained: DM 
297 m.) in order to expand the scope for the develop- 
ment of business iri future. 

Operating result up, overall result less satisfactory 

The operating result grew by 8.9% in 1979. The rise 
was therefore higher than iri the preceding year, but was 
once again smaller than the expansion of average busi- 
ness volume. This meant that the profit ratio (operating 
result as a percentage of average business volume) was 
again lower than in the previous year. This is all the less 
satisfactory since the extraordinary account, which influ- 
ences the overall result, made special provisions neces- 
sary, as already in the preceding years. 

The growth in the operating result is largely due to the 
earnings-oriented shifts in lending business, though 
these only toolc full effect in the second half of the year, 
and particularly in the last quarter; in the first half the 
operating result had still been 6O/0 lower than the corre- 
sponding figure for the previous year. 

Higher interest surplus 
Slower growth of balance sheet total  

In line with the airns set out above the bank's business 
volurne grew during the year urider review only about 
half as strongly as in the three preceding years. It in- 
creased by a total of 9.4% and reached DM 101 bn. as at 
the end of the year. More than four-fifths of the increase 
came in the last two rnonths. 

The balance sheet total, which rose by 7.Z0/n to DM 
98.8 bn., developed rnore slowly than the business vol- 
ume. The main cause of this was that we passed on a 
greater volurne of bills to the Bundesbank to be redis- 
counted. 

The Group balance sheet total was DM 158 bn. That 
was 8.2% up on the end of 1978. The growth was mainly 
attributable to the parent company; in addition the mort- 
gage banks and our Luxembourg subsidiary also contri- 
buted. 

') Ttiesc priiiciples concertiing the capital arid Iiquidity of bariks req~i i re  
certain ratios to be maintained betweeri liablc capital, claiins and com 
mitrnents. 

The largest contribution to  the increased earriings was 
made by the interest surplus. I t  grew by 13.7%. which 
was more strongly than in the previous year, rnainly be- 
cause the structure of the credit volume was rnore f a -  
vourable from an earnings point of view. The interest 
margin improved sornewhat in the second half of the 
year, but the average for the whole year was only slight- 
ly above that for 1978. 

The stabilization of the interest margin cost consider- 
able effort. Forces emanating frorn the market tended 
rather to aggravate the Situation. These included above 
all the strong increase in the cost of refinancing from 
major sources, especially time deposits. We had to  
make greater use of thern than in the preceding year, 
particularly since savings deposits did not expand any 
further for the first time since 1952. The central bank's 
merely "compliant discount policy" also made it rnore 
difficult to  adjust conditions on the lending side. In addi- 
tion, the high proportion of fixed-rate credits dating 
from the preceding phase of low interest rates consider- 
ably limited the scope for reacting to  changes in the in- 
terest level. 

At our foreign branches, as at home, we have altered 
the pattern of our lending busiriess in favour of engage- 
ments generating higher earnings. 



Services sector continues t o  suffer from under-cover 
in payment business 

Earnings in the services sector rose by 6.6% in the year 
under review. Commissions on foreign business were 
the main contributory factor; this applies also to busi- 
ness in foreign exchange, foreign note and coin, and 
precious metals at the bank's branches, which is also 
considered Part of this sector. In securities dealings the 
result was slightly below that of the previous year. In 
payment business the Cover shortfall which has pre- 
vailed for years continued to increase. It represents a 
conciderable burden on the bank's overall result. 

Total profits on own-account trading decline 

Taken as a whole, profits on own-account trading 
were lower than in 1978. While the result decreased in 
the securities sector, it remained at the previous year's 
level in foreign exchange dealing. 

Changes in important balance sheet items 

By contrast, an exceptional result was achieved in pre- 
cious metal trading. Turnover in this area rose substan- 
tially during the last few weeks of the year under review, 
and, together with the increased interest surplus, it con- 
tributed to the improvement in our operating result. 

Staff end other operating expenses covered by 
interest surplus 

Staff and other operating expenses rose by 8.7% dur- 
ing the year under review to DM 2.3 bn. They were more 
than covered by the interest surplus. 

Staff expenses increased by 7.5%, 
Other operating expenses were up 12.8%. This reflects 

not only the higher rentals for the use of EDP equip- 
ment, which is continuing to increase, but also the sharp 
rise in public charges, for instance an average of 18.6% 
in postal charges at the beginning of 1979. 



Adequate risk provision Overall credit growth slower 

The extraordinary account for the year under review is 
burdened by write-downs of our securities holdings. 
Without qualification we follow the rule of valuing these 
holdings, including those shown under subsidiaries, as- 
sociated companies and trade investments, or held indi- 
rectly via holding companies, in accordance with the 
minimum value principle. 

We have always valued our claims cautiously. Provi- 
sion was rnade, applying strict standards, for all discern 
ible risks in domestic and international business; allow- 
ance was made for latent risks by increasing the general 
provision accordingly. 

Not least because of this cornprehensive provision for 
risks, a smaller surn was transferred to reserves in 1979 
than in the preceding year. We made an allocation of 
DM 90 rn., which was DM 30 m. less than in 1978. In that 
year, however, DM 10.4 m. of the sum allocated 
stemmed from a tax free merger profit. 

Marked change in balance sheet structure 

The business policy pursued duririg the year under re- 
view led - as was the airn - to substantial changes in the 
structure of the bank's balance sheet (cf. the diagram 
opposite). 

On the assets side the shares of the balance sheet to- 
tal made up by bills of exchange, clairns on banks, and 
bonds and notes declined markedly. At the end of 1979 
bills of exchange only accounted for 2.40h of total assets 
(previous year: 6.gU/o), claims on banks 26.6% (previous 
year: 28.7%). bonds and notes 5.0U/0 (previous year: 5.7%). 
By contract the share of claims on custorners in the bal- 
ance sheet total rose from 43.gU/o to  48.3%. 

The increase in the cash reserve was entirely due to 
the reporting date. It produced a rise of alrnost three 
percentage points in cash liquidity. 

On the liabilities side, time deposits of banks and of 
custorners showed relatively strong growth. At the end 
of 1979 they made up 26.5O/0 and 20.7% respectively of 
the balance sheet total (previous year: 25.g0/o and 18.7°/~). 
There was a drop in the shares of customers' sight de- 
posits and of savings balances. Total credit extended, in- 
cluding lendings to banks, continue to be covered by 
customers' deposits and the bank's own bonds. 

During the period under review total credit extended 
by the bank grew by 8.5%. which was only approximately 
half the rate in the previous year. At the end of the year 
our lending totalled D M  57.3 bn. 

The slower growth is partly due to the drop in lending 
to  banks by DM 0.8 bn. At year-end it was about one sev- 
enth lower than a year earlier. It was reduced for rea- 
sons of profitability and liquidity. In addition discounts 
were cut back by DM 2.0 bn. 

On the other hand we increased claims on customers 
by 18.1%. At the end of December they accounted for 
approximately 83% of total credit extended, as com- 
pared with 77% a year earlier. There was high growth in 
claims on both corporate and private customers. Lend- 
ing to  public authorities rose by 3%. 

Short and medium-term clairns on customers grew 
more strongly again in 1979 (21.0%) than in the preced- 
ing years; this was partly connected with the reduction 
of discounts mentioned above. Expansion in long-terrn 
claims on custorners (15.4%) also remained substantial. 
At the end of the year 5lU/o of total claims on custorners 
had rnaturities of four years and more (previous year: 
52%). 

Corporate business lively 

In business with corporate customers the decline in 
short and medium-term cash credits, custornary at the 
beginning of the year, did not take place, in line with the 
development of the general business cycle. In the fol- 
lowing months dernand increased markedly. 

The growth in corporate business also includes com- 
muting of financingc taken up abroad at some earlier 
date. All in all, we arranged less Eurocredits in 1979 than 
in the preceding year. The main reason for this was the 
high interest rates on the Euromarket. 

Our investment credit specifically for small and medi- 
um-sized firms, the Small Business Loan, was again in 
heavy demand during the period under review. We 
agreed to  provide more than 6,000 new loans within the 
framework of this Programme. 

Deutsche Beteiligungsgesellschaft mbH, in which we, 
along with Karl Schmidt Bankgeschäft, Hof (Saale), have 
an interest, increased its trust assets by DM 18 m. to DM 



Events of the year 

The Colornbiaii Miriister of Plaririirig, Dr Wicsrier Duran. (wit t i  Dr Guth. 
Board Spokesman) explains his coiintry's economic policy in Fraiikfuri. 

Fetleral President Carstens at the DB trade fair stand diirii ig the Radin 
and TV Exhibition in Berliri. 

A ricw bank building IS iiiaiigiirated. cjuests frorri politics. business and 
local authoritics at the Duisburg Branch. 

D M  225 ni. bond issue for ttie EC: Vicc-President Ortoli (ccr~t rc)  arid Dr. 
(;iith, Spokesman of the Board of Maiiagiiig Directors. at  tl ie siyiiiiig. 



The tiinth D M  bond issue tor the Japariese city Kobe: M r  Watariabc. A US$ 600 m credit for Italy's state-owned Iioldinrj coiripariv i i i  ~ l i e  
Firiarice Miriisirv representative (r.), and Mr. Kopper, Board Meniber (I ) power supply sector. ENEL: signing of the agreement at our bank 

Federal Chancellor Schmidt at the thirteenth Gerrnan Bankers' Financing Polish copper delivcrics Director of Impexmeial M r  
Convention with Dr Christians, Spokesm~n ot  ttie Board of Maiiaging Rybeczko, with M r  Thierbach, Member of  the Board nf  Managing 
Directors Direciors 



118 m. Over 90n/n of this was irivested iri holdirigs in srnall 
and medium-sized enterprises. Altogether it invested in 
24 firrris with about 15,000 jobs, over 80 branches and 
annual turnover of over D M  2.1 bri. 

The repurchase right granted to the firms proved to be 
a workable instrurrierit. So far, i t  has been exercised in 
15 cases, once in preparation for the introduction of a 
farnily business to the stock exchange. The company in 
vested the funds received in return in new holdings. 
Over and beyond its initial holding, it participated in sub- 
sequent capital iricreases by the Partner companies in 
five cascs in 1979. 

Over DM 4 bn. consumer credits 

As in the previous year lending to  households was one 
of the main contributors t o  the expansion of claims on 
customers. The total volume of Small Personal Loans 
and Personal Loans for Specified Purposes rose during 
the year under review by about DM 500 m. to over DM 4 
bn. The main purpose for which credit was wanted was, 
as before, to  finance car purchases. The average amount 
of the Personal Car Loans taken up was DM 12,600. The 
payment morale of private customers remains good. 

The bulk of the growth in Small Personal Loans and 
Personal Loans for Specified Purposes (three-quarters) 
fell in the first six rnonths. Demand slackened noticeably 
in the course of the second half. 

The number of accountholders who made use of our 
Overdraft Credit rose further. At the end of 1979 about 
two-thirds of all personal accounts had credit commit- 
ments, based on twice the holder's monthly income. The 
maximum under this Programme was lifted frorn DM 
6,000 to DM 10,000. 

Building finance w i t h  declining g rowth  rates 

The strongest growth we recorded during the year un- 
der review was again in building financing. At the end of 
1979 the volume of building loans provided by the bank 
arnounted to DM 10.3 bn. (previous year: DM 7.6 bn.). 
Our Group, including the mortgage banks belonging to 
it, reported building financing of DM 29.3 bn. (excluding 

communal loans). In the housing financing sector the 
Group achieved a rnarket share of about 5%. with lend- 
ings of DM 24.9 bn. 

In the first six rnonths of the year under review de- 
mand concentrated mainly on loans from the bank, ow- 
ing to  the differential in conditions following the strong 
rise in capital market interest rates. Frorn mid-year inter- 
est shifted rnore to loans frorn the mortgage bank subsi- 
diaries. 

In the course of the year the growth in building loan 
business slackened off. With the number of building per- 
mits declining, financing was provided for more older 
buildings - mostly for the modernization and private pur- 
chase of rented and owner-occupied dwellings. 

We continued to work hand-in-hand with mortgage 
banks, building and loan associations and, more recent- 
ly, insurance companies. In 1979 "Building finance with 
farnily assurance" was added to the "BauKreditSys- 
tem"; it provides for repayment of loans from the pro- 
ceeds of life assurance policies. 

The bank's entire standardized loan business with pri- 
vate customers, including building financing, totalled 
DM 16 bn. as at the end of the year. That was 34% of all 
claims on ciistomers. 

Further Progress in t h e  development of European 
payment business 

The efforts to find joint national and international solu- 
tions in developing payrnent systerns were cuccessfully 
continued. 

Eurocheque, for instance, with 30 million Users, 13 mil- 
lion of whom are in the Federal Republic alone, has be- 
corne the rnost widespread cashless payment medium 
in Europe. 

Also EUROCARD, which was introduced jointly by the 
Gerrnan banking sector as a credit card for use world- 
wide, developed positively in the past year. The number 
of cardholders in the Federal Republic rose to over 
100,000. Banking groups in eleven European countries 
have meanwhile adopted this payment medium as a 
joint service run by EUROCARD companies in each of 
the countries. 

In May 1979 the German banking associations and the 
Bundespost reached an agreernent about autornatic 
cash dispensers. The eurocheque card will be used to 



operate all such dispensers. As agreed, it will be possi- 
ble for the cash dispensers of individual banks linked to 
the System to be used by the customers of other banks 
too. 

The consultations which have been going on for some 
time about the development of a standard Eiiropean tra. 
vellers' cheque, in order to prevent further cost-inducing 
fragmentation of the travellers' cheque market, were 
continued. Banks from 17 European countries have de- 
clared their basic willingness to  develop jointly a Euro 
Travellers' Cheque. 

Saving: more investments bearing higher interest 

Total new savings of our private customers (Change in 
savings deposits and savings certificates in circulation 
plus the balance of purchases and sales of securities 
booked to savings accounts) were, at DM 3.1 bn., almost 
on a par with the previous year. 

Owing to the changed interest rate structure savings 
activity was concentrated more strongly than in the pre- 
vious years on forms bearing higher interest. The sum 
recorded just for securities purchases via savings ac- 
Counts was DM 3 bn. net, which was almost twice as 
high as in the preceding year. Net inpayments to house- 
holds' time deposit accounts, which are not included in 
the total new savings cited above, were also appreciably 
higher than the previous year's level. 

Sales of our savings certificates at fixed interest rates 
also increased strongly. Although certificates worth 
close on DM 400 m. were returned during the period un- 
der review, the total circulation of our savings certifi- 
cates (those bearing normal interest and the type sold at 
a price discounted for interest as well as the savings Cer- 
tificate with a rising interest rate, which was introduced 
during the year under review) was DM 2.3 bn. 

In the case of account saving as part of "Erfolgssys- 
tem 100". deposits under contracts in the state prem- 
ium-bearing and wealth formation schemes rose by 
10.7%, while those under contracts bearing a bank bonus 
rose by as much as 18.7Vn. Altogether, the balances paid 
in under such savings plans came to  almost DM 4.7 bn.; 
the contracted amounts rose to  about DM 6.6 bn. 

On the other hand, no further growth was recorded in 
total savings deposits, for the first time since 1952. Even 

including interest credited to the accounts, there was a 
drop of DM 143 m. to DM 18.9 bn. Besides the prefer- 
ence for investments bearing higher interest rates, the 
fact that funds from maturing savings contracts were 
not re-placed on savings accounts contributed to this 
development. The total amount of such funds which ma- 
tured in 1979 was, however, lower than iri the preceding 
years. 

But savings deposits, with 36O/n, continue to account 
for a large share of customers' deposits. The number of 
savings accounts rose by 3.2% to 5.5 million. Since total 
deposits decreased, the average balance per savings ac- 
Count declined slightly from the previous year to DM 
3,450. 

Securities business up slightly on  previous year 

Turnover in securities business for our private and in- 
stitutional customers amounted to  DM 42.6 bn. in the 
year under review. So a further slight increase (1.6O/n) 
over the high figures for the previous year was achieved. 

The decisive factor behind this was the substantial 
rise (11.9%) in fixed-interest securities and "Schuld 
scheine" (certificates of indebtedness). On the other 
hand share turnover dropped, particularly in the second 
half of the year. In 1979 it was 23.2% below rhe previous 
year's result. 

In foreign securities business the opposite develop- 
ment took place. Trading in fixed-interest securities was 
down 19.7%. Turnover in foreign shares rose by 2.2%; it 
benefited from the lively demand for oil and commodity 
shares. 

Own-account trading, especially in bonds, suffered 
more than business for non-bank customers from the 
tight liquidity situation and the rise in market yields. But 
the drop in turnover remained within bounds. Support 
was provided mainly by the continued expansion of 
dealing in "Schuldscheine" with banks. 

The number of safe-custody accounts we maintain for 
customers increased once again (3.2O/o). The market val- 
ue rose - despite lower quotations on the share and 
band markets - by 0.8% to  a total of DM 66.7 bn. 

The portfolio management service for our customers 
continued to  develop satisfactorily. W e  now also man- 
age portfolios for an increasing number of foreign cus- 
tomers. 



Uneven developments a t  investment fund subsidiaries 

The slower growth of the investment fund market also 
affected our business during the period under review. 
Net sales of investment certificates were 29.8% lower 
than in the preceding year. 

Our investrnent fund subsidiaries developed unevenly. 
In the case of the funds offered to  the public by DWS 
Deutsche Gesellschaft für Wertpapiersparen rnbH, 
Frankfurt arn Main, in which we and our subsidiary 
Deutsche Bank Berlin AG have a majority holding, new 
unit sales declined. They amounted to  DM 523 m.  in the 
year under review. The largest drop was in share funds. 
Of the total assets of the DWS funds, DM 8.1 bn. at the 
end of 1979,30.6% was in share funds and 69.4% in bond 
funds. 

The DWS funds distributed a total of DM 664 m. to 
unitholders during the year under review. The value of 
the fund units was negatively affected by the weakness 
in prices on the German stock markets; on the other 
hand, engagements in foreign markets had a positive ef- 
fect in some cases. 

Deutsche Gesellschaft für Fondsverwaltung mbH 
(DEGEF), Frankfurt arn Main, a capital investrnent corn- 
pany and a wholly-owned subsidiary of the bank, re- 
corded a steady inflow of funds from large institutional 
investors again in 1979. The total fund assets rose by 
14% to  over DM 3.2 bn. They are divided among 96 spe- 
cial -Funds. Such funds have rneanwhile becorne a stand- 
ard Part of the investrnent portfolio of nurnerous institu- 
tional investors (insurance cornpanies, company pension 
and benevolent funds, professional associations' pen- 
sion schemes etc.). 

The above-mentioned fund assets also include staff 
funds set up on the initiative of individual cornpanies as 
part of internal measures to  promote wealth forrnation. 
During the year under review the cornpany was asked to  
establish one more staff fund, so that it now manages a 
total of four such investrnent portfolios. 

The open-end property fund "grundbesitz-invest", 
which is rnanaged by our affiliate Deutsche Grundbe- 
sitz-Investmentgesellschaft rnbH, Cologne, and sold by 
Deutsche Bank and Wüstenrot, issued less units during 
the year under review than in the previous year. This was 
mainly due to  reduced availability of properties suitable 
for investment by the fund. Altogether, investment units 
worth DM 41 m. were sold. The fund's assets rose by 6% 
to over DM 1 bn. 80% of this was invested in properties 

widely distributed regionally, in terrns of property size 
and the business of the tenants. The value of a "grund- 
besitz-invest" unit rose in 1979 by 6.3%. 

Closed-end property funds meet  w i t h  interest 

New closed-end property funds met with strong inter- 
est arnong customers during the year under review. Our 
affiliate Deutsche Grundbesitz-Anlagegesellschaft mbH 
floated two more funds with aggregate certificate capi- 
tal of DM 50 m. They were soon placed. In June the 
building of the- First National Bank of Atlanta, Atlanta, 
Georgia, was purchased for one closed-end property 
fund. USA-Grundbesitzbriefe (Atlanta) worth a total of 
DM 59.4 m. were sold. This was the fourth North Ameri- 
can property fund prepared under our rnanagernent. 

The bank also offered its customers investment pro- 
jects bearing tax advantages in the period under review. 
These were a financing of DM 63.5 m. for three wide- 
bodied aircraft (Airbus A 300) for Hapag-Lloyd 
Fluggesellschaft mbH and lirnited-liability capital of DM 
80 rn. to  purchase the new cruise liner MS "Europa" for 
Hapag-Lloyd AG. In addition to  these, the DM 100 rn. 
participation rnodel "Trumpf Berlin" of the Leonard 
Monheim AG group of companies was successfully 
placed under our rnanagernent. 

Slight decline in  Euro-issues 

On the German share rnarket issuing activity remained 
lively, though it was impaired by declining prices. The 
bank was involved in handling 38 cash capital increases; 
in 26 of these cases it acted as lead rnanager, rnanager 
or CO-manager. The issuing companies thereby obtained 
own funds totalling over DM 3 bn. Worthy of special 
note were the capital increases of Deutsche Lufthansa 
AG (amount provided: DM 408 rn.), VEBA AG (DM 674 
rn.) and Siemens AG (DM 175 m.). During the period un- 
der review the bank was also involved in handling 13 
capital adjustrnents as well as other capital measures, 
such as rnergers, exchange and cornpensation offers 
and capital reductions. 

In international issuing business the bank managed or 
CO-managed 101 Eurobond issues, including 49 D-Mark 



issues. In line with the declining share of the D-Mark in 
the total volume of international issues, this represented 
a marked drop in the nurnber of D-Mark bonds com- 
pared with the previous year (62 D-Mark bonds). Never- 
theless, we were able to retain our leading position 
among the international issuing houses again during the 
year under review. The largest transactions were the is- 
sues for the World Bank in an aggregate amount of DM 
1.35 bn., a DM 225 rn. issue for the European Economic 
Comrnunity within the scope of the Ortoli Facility, and 
US$ 200 m. bonds with Warrants of Bayer International 
Finance N.V. 

Precious metal  markets hectic a t  tirnes 

Following the currency unrest of the preceding years, 
developments in foreign exchange dealing were quieter 
on the whole in 1979. From mid-year, however, business 
was again more difficult at tirnes as a result of increas- 
ing tensions in the market. 

Serving our customers engaged in foreign trade there- 
fore presented the foreign exchange dealers once again 
with a difficult task. It was, however, largely possible to 
meet requests for forward Cover. 

In business in precious metals there were supply bot- 
tlenecks at times caused by the massive demand on the 
rnarket. Now and again market developments became 
hectic. Thanks to appropriate precautions, however, we 
have been able to carry out all customers' orders. 

Restraint i n  international credit business 

In international credit business we deliberately kept 
the expansion of volume within narrower limits in 1979 
than in the preceding years. The main reason for this 
was the continued deterioration of market conditions as 
reflected in maturities and rnargins while risks tended to 
increase. We have further refined our range of methods 
for monitoring and lirniting risks in international busi- 
ness. 

In export financing, the trend from seller to buyer 
credit, which has persisted for a number of years, con- 
tinued. The volurne of credit extended by AKA Ausfuhr- 
kredit-Gesellschaft mbH, Frankfurt arn Main, again in- 
creased. 

In addition to  AKA credits, we participated as lead 
manager during the year under review in the financing 
of various large projects connected with plant construct- 
ion and with supplying energy and raw materials. These 
included schemes in Brazil, the People's Republic of Chi- 
na, Indonesia, Nigeria and Poland. Long-term buyer 
credits guaranteed by the Federal Government and also 
a considerable volurne of accornpanying Eurocredits 
were made available. 

Our turnover in handling the payment side of German 
imports and exports has increased further. 

Foreign branches successful i n  attracting corporate 
customers 

Growth at the foreign branches was lower than in the 
preceding years. The main reason behind this was that 
we did not expand short-term bank-to-bank business 
any further. However, we did aim to  achieve selective 
expansion of lending businesc with non-bank custorners 
and to  tap better refinancing sources. The branches in 
New York and Brussels/Antwerp have been able to  ex- 
pand their credit volume substantially during their short 
period in operation. 

Growing business volume in  Luxembourg 
and Singapore 

In 1979, too, most of the Euro-financings were chan- 
nelled via our subsidiary in Luxembourg. The balance 
sheet total of Deutsche Bank Compagnie Financiere 
Luxembourg rose by 17.6% to the equivalent of DM 15.5 
bn. in the financial year which closed at the end of Sep- 
tember 1979. 

Luxembourg's activities were again concentrated 
mainly on international syndicate business. All in all, our 
subsidiary took part as lead rnanager, manager or co- 
manager in 31 credits with a total amount of DM 11 bn. 
(converted). A comparison with the previous year (47 
credits totalling DM 23 bn.) shows that not only the num- 
ber but also the average size of the credits was down 
substantially in 1979. 

Deutsche Bank (Asia Credit) Ltd. - our subsidiary in 
Singapore - achieved a balance sheet volume of approx- 
imately DM 1.1 bn. (converted) in its first full business 
year. It was able to  build up a notable credit portfolio, 



New foreign branches 

In the past yaar we continued to expand our fore~gn network New branches were opened i r i  New Yurl<, Madrid, Milan and Hong Kong 



New York: Dr. Christians, Dr. Guth, Dr. Herrhausen. Members of the 
Board, at the first press conference on the bank's own premises 

Madr id  the Spanish Premier, Mr. Suarez, talking to the two  Spokesmen 
of oiir Board of Mariaging Directors. 

Hong Kong: International Finance and Investment Conference of the 
bank to mark the opening of the brancti. 

Milan: Dr. Christiaris and Mr. Thierbach, Members of the Board of 
Managing Directors. welcorning the guests of horiour frorri politics and 
business 



mainly to borrowers in ASEAN countries, thereby 
opening up the markets in this region increasingly for 
Deutsche Bank. That will continue to  be the company's 
main role in the future. Besides this, i t  engages in money 
and foreign exchange dealing. 

ACC serves German investors in  t he  U.S.A. 

Atlantic Capital Corporation - our investment banking 
affiliate in New York - expanded its activities in 1979. 
Helping European, especially German, companies plan- 
ning investments in the United States was an area of 
particularly marked growth. With the increased attrac- 
tiveness of the U.S.A. for foreign investors, this business 
has become more and more important. We are also ad- 
vising small and medium-sized enterprises here on a 
growing ccale. 

During the period under review Atlantic Capital Cor- 
poration successfully arranged 21 long-term financings, 
leasing transactions and holdings. In addition, i t  also 
widened its securities trading and order business. It par- 
ticipated as underwriter in 211 American and interna- 
tional security issues. 

New foreign branches 

We have further rounded off our foreign organization. 
Dur branch in New York was officially opened. Three 
new branches (Madrid, Milan, Hong Kong) commenced 
operations. In Madrid we are engaging particularly in 
corporate and foreign business and - to  a limited extent 
- in business with private customers. In Milan foreign 
business and lending, above all with large and medium- 
sized companies in Lombardy, will be the main sectors, 
in addition to money and foreign exchange dealing. The 
activities of our Hong Kong branch are mainly connect- 
ed with foreign exchange and money dealing. 

With these new offices, the expansion of our foreign 
branch network, which we have intensively pursued 
since 1976, was largely concluded. We are now repre- 
sented under our own name in most of the world's major 
financial centres, especially in the European capitals and 
financial centres of particular importance for the Ger- 
man economy. At the end of 1979 the bank had twelve 
foreign branches of its own and five wholly-owned sub- 
sidiaries abroad. 

During the period under review the bank also opened 
new representative offices in Nairobi and Tokyo, and - at 
the beginning of 1980 - in Johannesburg. The office in 
Johannesburg has taken the place of the EBlC represen- 
tative office. The representative office in Tokyo is 
needed in addition to  our branch to  look after invest- 
ment banking clientele in Japan. 

Altogether, the bank is at its customers' service 
through 83 bases in 50 countries and about 4,000 corre- 
spondent banks in all parts of the world. 

EBlC joint ventures remain successful 

Independent of the expansion of our own foreign 
branches, the cooperation with our European partner 
banks in EBlC remains an essential element of our for- 
eign strategy. The exchange of opinions and experience 
in the EBlC working groups and the Programmes for 
joint training of members of staff were continued. At the 
trade fairs in Brno, Budapest, Hanover, Leipzig and Poz- 
nan the partner banks were represented jointly by "EBIC 
Houses". The EBlCREDlT System and EBICLEASE - the 
arrangement of cross-border leasing transactions - con- 
tinued to  operate. 

The EBlC joint ventures were also successful in their 
work in 1979. Overall, they recorded strong growth. 

At European American Bank (EAB), New York, the bal- 
ance sheet total increased by 12% to US$ 7.7 bn. l t  now 
ranks among the first thirty of  more than 14,000 United 
States banks. The earning power showed further im- 
provement. The capital was increased by US$ 60 m. to 
US$ 290 m. 

The expansion at EAB in 1979 was mainly concentrat- 
ed in the international and corporate sectors, and in the 
sub-branches in New York City and on Long Island. 

Expansion o f  presence in South East Asia 

At European Asian Bank AG, Hamburg, business vol- 
ume grew by DM l bn. to  D M  3.6 bn. The operating re- 
sult also rose further. This bank's own funds are to be in- 
creased in 1980 by DM 79 m. to  DM 205 m. Having 
opened a number of offices in the preceding year, the 
bank did not Set up any new branches during the period 
under review. But further steps in this direction are 
planned for 1980. The bank's presence on the Indian 



sub-continent is to be extended through new branches 
in Bornbay (India) and Colornbo (Sri Lanka). 

Banque Europeenne de Credit (BEC) in Brussels - 
EBIC's bank specializing in Eurocredits - increased its 
lending during the year under review to the equivalent of 
Belg. frs. 73.2 bn. (US$ 2.5 bn.). 

BEC lead-managed or CO-managed 45 syndicated Eu- 
ro-financings worth US$ 7.3 bn. (previous year: US$ 6.4 
bn.). Over and beyond this it participated in 27 syndi- 
cates which placed credits for the equivalent of US$ 4.5 
bn. The balance sheet total rose by 7% to  Belg. frs. 97.2 
bn. Net incorne for the year increased to  Belg. frs. 568 rn. 

European Banking Cornpany Ltd. (EBC), London, was 
able to strengthen its rnarket position further. The num- 
ber of international issues it either rnanaged or co-rnan- 
aged increased in 1979 to  20 in an aggregate amount of 
US$ 1.2 bn., cornpared with 15 issues totalling US$ 756 
m. in the preceding year. In the case of floating rate is- 
sues, the bank continued t o  be one of the principal rnar- 
ket leaders. At the sarne time the bank's credit volume 
remained more or less unchanged; in granting new cred- 
its the rnain ernphasis was on project financings. 

Euro-Pacific Finance Corporation Ltd., Melbourne, in 
which the EBlC banks have a 47.5% interest, raised its 
balance sheet total in the business year ended as per 
June 30, 1979, by 15V0 to  Aus.$ 239 m. (DM 456 m.). The 
corporation once again participated in a large nurnber of 
syndicated financings, above all for South East Asian 
countries. 

Ar European Arab Holding S.A., Luxernbourg, the bal- 
ance sheet total of the Group grew by approxirnately 
35% to  the equivalent of  close on US$ 1.7 bn. The 
branch in Bahrain was converted during the year under 
review into a legally independent office under the narne 
"European Arab Bank (Middle East) E. C., Bahrain". The 
Group engages mainly in Euro-syndicate business and 
rnoney dealing. Only at European Arab Bank GmbH, 
Frankfurt am Main, which is owned by the holding corn- 
pany, is the main activity the financing and settlement of 
Gerrnan exports to Arab countries. 

Development a t  other associated banks 

Our holding in Banco Comercial Transatlantico, Barce- 
lona, was increased once again during the year under re- 

view. It then comprised 29.5% of the capital of Ptas. 1.45 
bn. (DM 38 rn.). The bank increased the nurnber of its of- 
fices to  92. 

We participated in the capital increase of DM 24.3 m. 
(converted) to  the equivalent of DM 78.2 m. at Banco 
Bradesco de lnvestirnento S.A., Säo Paulo, in proportion 
to  our five-percent holding. Thereafter, the institution's 
own funds totalled DM 272.7 rn. (converted). With a bal- 
ance sheet total of Cr$ 40.88 bn. (DM 1,658.9 rn.), as of 
December 31, 1979, Banco Bradesco de lnvestirnento is 
the largest investment bank in Brazil. Major sectors of 
its activities are granting medium and longer-terrn cred- 
it, new issue business, securities trading and manage- 
rnent consultancy. Along with Banco Brasileiro de Des- 
contos and sorne other related enterprises it forrns the 
country's largest private banking group. 

H. Albert de Bary & Co. N.V., Arnsterdarn, of which 
Amsterdam-Rotterdam Bank and Deutsche Banlc each 
owns half, succeeded in building up its position in the fi- 
nancing and settlement of  European and overseas 
goods trade. In addition, de Bary strengthened its short 
and medium-term Eurocredit business in 1979. The insti- 
tution is also at the service of our Gerrnan custorners 
with its offices in Arnsterdarn and Rotterdam. Staff del- 
egated by us are active members of the rnanagernent. 

Al-Bank Al-Saudi Al-Alami Ltd. (Saudi International 
Bank), London, in which we have a 5% share, increased 
its balance sheet total by 61% to  fs tg .  785.2 rn. (DM 
3,025.5 rn.) in 1979. In order to adjust the bank's own 
funds to the expanded volurne of business, the 
shareholders raised the capital f rom fs tg .  25 m. to  £stg. 
38 rn. The rnain shareholder is the Saudi Arabian Mone- 
tary Agency (SAMA). The banlc is active in international 
lending business and has a particularly strong position in 
forward exchange dealing in Saudi Riyals. 

Banco de Montevideo - one of our smaller foreign as- 
sociated banks - increased its balance sheet volurne in 
the 1978179 business year by 24.7% to the equivalent of 
DM 321.8 rn. We hold a 43.3% interest in this Uruguayan 
commercial bank which specializes in the financing and 
settlernent of foreign trade. 

Union Togolaise de Banque, Lomk - also one of the 
srnaller associated banks - succeeded in expanding its 
rnarket share among the Togolese banks to  about 40%. 
At the beginning of 1980 the partners, who include the 
Togolese Government besides three European banks - 
Deutsche Banlc holds 18% - resolved to  rnake a further 
issue of bonus shares equivalent in value to DM 4.3 m. 



Nationalization of bank holdings in  Iran tal of Rials 13.4 bn.) and in the Foreign Trade Bank of 
lran (10% of the capital of Rials 4.2 bn.). It was indicated 

In June the lranian Government nationalized the coun- that reasonable compensation would be offered. The ne- 
try's banks. This also affected our shares in the Industri- gotiations on this subject with the lranian authorities are 
al and Mining Development Bank of Iran (3% of the capi still in progress. 



Gratifying performance of our apprentices Higher staff figure 

The number of persons employed in our bank rose in 
1979 by 1,352 to 39,081 (+  3.6%). This increase is in part 
attributable to the expansion of our international busi- 
ness. In Madrid, Milan and Hong Kong new branches re- 
quired staffing. At other foreign branches there was 
need for additional personnel due to growing business 
demands. Our employees working abroad - including 
those at subsidiaries and associated companies - in- 
creased by 314 to 1,847, of whom 318 have foreign as- 
signments for limited periods only. 

On the domestic side, the rise in staff levels stemmed 
for the most Part from measures resolved in 1978. Apart 
from improving the personnel situation in our sub- 
branches, additional employees were taken on above all 
in corporate and private customer business. 

As in past years the number of apprentices rose, this 
time by 279 to 3,839, or 10.3% of our domestic staff. Thus 
our training capacity is fully utilized. Nearly one-tenth of 
all apprentices in the banking sector are currently under- 
going initial vocational training at our bank. 

Growth in the  number of employees 
including part-time ernployees and apprentices 

In the year under review 1,716 young persons were 
taken on for vocational training while 1,437 young mem- 
bers of staff took the examination concluding their ap- 
prenticeship. Above-average examination results were 
again obtained by our young qualified bank clerks. More 
than half, 53% to be exact, passed with "distinction" or 
"merit". 

Of all bank clerks who had finished their training, 83% 
- or all the newly qualified clerks who voiced a wich to 
this effect - were appointed as regular members of 
staff. lt is gratifying to note that of the young people 
who chose to stay with us, a large percentage - about 
60% - had passed the "Abitur" (university entrance ex- 
amination). In our view this confirms that well-founded 
practical training has in the meantime become a true al- 
ternative to university studies. 

Nonetheless we still place strong emphasis on em- 
ploying university graduates as well. There is still great 
interest in the roughly 2-year graduate training scheme 
designed especially for these persons. From over 1,000 

Number of  apprentices 

I 1975 1978 1977 1g78 .-. B 
'1 in relatmn to the number of domestc employees 



Partners in the bank 

In 1979 about 15.600 employees participated In over B50 seminars and advanced training Courses. The company spent more than DM 70 m. for this 
purpose. In the year under review . . . 



. . . we ernployed a total of roughly 39,000 persons, of whom 19.400 were and 19.600 women, who thus accounted for more than half of our 
men.. . staff 

Over 3,800 apprentices are at present being trained for a banking career . . .where experienced specialists assist them in preparing for the 

in all departments of the bank.. . growing dernands in customer service. 



Electronics and automatiori arid the related new technical media are rnaking people even rnore importanl..  . 



. . becaiise these facilities can only be as good as the people who 
prograrn and monitor them . . . 

tiowovor, over 30,000 telephones rernain a vital instriiment for 
trai~smitt ing information while. . 

. ..terrninals working at electronic speed provide data for advising 
ciistomers. This cost-intensive service is largely invisible as.. . 

. . . P  ersonal service is and always has been what courits most in oiir 1,151 
brariclies. 



applicants we took on 51 carefully selected candidates. School background of staff 
At year's end our trainee group consisted of 107 per- 
sons. The graduate staff is to supplement the new gen- 
eration of bank-trained employees who will occupy qual- 
ified and managerial positions. Graduates account for Uni- edwtion 

18% of staff outside the agreed-scale salary bracket. li This shows that the employees with a banking back- 
ground have made full use of their opportunities for ad- 
vancement and are predominant in this category too. 

15,600 participants in advanced training courses 

The bank's national and international competitive po- 
sition is based primarily on the qualification and per- 
formance of its staff. We therefore attach great impor- 
tance to advanced training within our bank. Last year 851 
internal advanced training courses were held in which 
roughly 15,600 employees took part. 907 members of 
staff offered their services as lecturers. 

For years now "personnel management seminars" 
have been held for staff with management functions. 
Roughly 5,200 employees from all management levels 
have taken Part in such courses to date. As an additional 
guideline for our executives, our "Principles for staff 
management" were newly formulated, Set out in written 
form and distributed to all employees with management 
responsibility in the year under review. 

Staff shares still in strong demand 

Staff shares were again issued in the reporting year. 
As in the past, employees of at least one year's standing 
were entitled to one share and those of at least two 
years' standing to two shares. The ruling introduced in 
1978 allowing staff with at least 10 years' bank service to 
purchase an additional third share was again applied. All 
in all81% of the eligible employees and retired members 
of staff of the bank and its domestic subsidiaries made 
use of the offer in spring 1979. With that more than 
400,000 Deutsche Bank staff shares have been issued 
since 1974. Expenses accruing to the bank in connection 
with the sale of these staff shares at a reduced price 
came to DM 12.1 m. in 1979, totalling C. DM 58 m. since 
the first issue in 1974. 

Capital formation of our members of staff is being 
implemented increasingly through home building and 

Purchase of staff shares 
by employees and retired members of staff 

Participation rate of eligible employees and nttired staff m e m h  I 

') number of shares pwrchased 



the purchase of owned dwellings. We Support this with 
mortgage loans for our employees. At the end of the 
year 7,254 such loans worth a total of DM 505 m. had 
been utilized. 

As in past years staff members again made numerous 
suggestions for the improvement of work flows, custom- 
er service and cost saving in 1979. About one out of 
every five such suggestions was put into practice and 
was thus eligible for a premium. In the last five years a 
total of DM 340,000 has been awarded to employees 
who submitted irnprovement suggestions. 

Staff expenses up by 7.5% 

In 1979 overall staff expenses rose by DM 122.5 m. to 
DM 1,755.5 m. The total payroll grew by 8.4%, social con- 
tributions by 9.0%. The cost increment stemmed from 
the staff growth described above on the one hand and 
from the 4.5% flat-rate rise in agreed-scale salaries in 
March and an increase in the non-scale sector on the 
other. 

Growth of staif expenses 

Of the above overall staff expenses, a total of approx. 
DM 71 m. were training and advanced training costs; 
this represents 6.3% of current salary expenses. 

Cooperation with Staff Councils 

Once again the General Staff Council and the branch 
Staff Councils exercised their functions in a responsible 
manner. The management's thanks are due to them for 
their committed efforts. Questions relating to personnel, 
social and economic matters were dealt with in a spirit 
of fair and constructive cooperation at the meetings of 
the General Staff Council, the Economic Committee and 
other committees of employees regularly attended by 
management. 

Senior Executives' Spokesrnen Committee newly 
elected 

The members of the Senior Executives' Spokesmen 
Comrnittee were newly elected in the reporting year. A 
number of meetings with management provided an op- 
portunity to discuss business developments and prob- 
lems of special interest to the senior executives group. 
We would like to thank the representatives of our senior 
executives for their personal endeavours and for their 
objective and open-minded cooperation. 

Cornrnendable perforrnance of our staff 

In the year under review, many problems arose that 
could not have been solved without the help of the ex- 
tensive expert knowledge and the untiring efforts of our 
employees. Our special thanks go to the entire staff, in 
particular to those who have served the bank loyally over 
many years. Last year, 87 members of staff were able to 
look back on 40 years' service with the bank and 508 
completed their 25th year of service with us. 

Over and above our active employees, we cared for 
8,525 retired members of staff and widows as well as 186 
orphans at the end of the year. 437 persons retired, 
many of whom were employees of long standing. We 
are pleased to See that pensioners and their families 
continue to express their attachment to the bank in a 
variety of ways. 



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

Paul Beclc. Harr ib~irg Joscf K i~ rz .  Colognc 
Walter Betireris. Esseri llse Mansson, Kiel 
Barbel Bittliriger, Coloclrie Dr Jürgen Melcher, Frankfiirt 
Werrier Budde, Dortrriurid Gcrl indc Metzler, Frnnlcfiirt 
Ofelio Bugs, Asuricibri Dr Hilmar Moritz, Nurembcrg 
Frariz-Josef Durripelrriariri, Siegeri Christel Muller. Bielefeld 
Walter Durilcer, Harnburg Günter Petras. Franlcfurt 
Jotiariries Duslce, Diisseldorf Herbert Pflug, Taiini is-Zcntri im Escliborn 
Altiert Josef Esser. Diireri Siegfried Polster. Göppingcn 
Marifred Fleisig, Du i sb~ i rg  Eberhard Rohweder. Flensburg 
Georg Flessa, Cologrie Georg Rosenberg, Franlcfurt 
Urs~ i la  Flugel. Mairiz Theodor Ruther, Lippstadt 
Wolfgai ig Froede, Harritilirg Georg Sarrimereier, Munich 
Ernst Gaugcr, Stuttgart R ~ i t l i  Seifert, Stuttgart 
Werner Göttel. Kaiserslautern Beri i l iard Sibbing, Gronau 
Ueinz Dieter Gossinann, Iserlohn He1117 Sielaff, Villirigeri-Sctiweririirigeri 
Haiis Otto Grave, Düsseldorf Horst Szyineindera, Hambi i rg 
Irigeborcj Haas, Baderi Baderi Otto Scharl. Munich 
Heleiie Hacl<eribroict~, Cologrie Gisela Schinlcels, Düsseldorf 
Erwin Herrmann, Hamburg Gerhard Schwarz. Freiburg 
Otto Hess, Pirriiaseiis Gertri id Strohn, Wuppertal  
Edith Hinzinnnn, Hamhi i rg Peter Striiricl<, Harriburg 
Hannsgerd Jagdinuth. Düsscldort Frieda Trunlc, Wurzburg 
Ferdi I<arrirrierlirig, Fraril<furt Hans Vanberg, Aachen 
Shizuo Kakei, Tokyo I(iirtgiinther Vogel, Solingen 
Heinrich Kirschbauin, Grevenbroich I<arl-Hcinz Wundschricider, Hari i t i l irg 
Heiriz Kriitia, Muriicti Elfriede Weinmann, Stut tgart  
Jotiarin I(riobloch, Muriicti Fritz Weisser, Mannheim 
Heint  Koch, Wuppertal  Karin Wetzig, Frankfurt 
Lieselotte Krarrier. I<obleriz Wolfgang Wohlgemuth, Hamburg 
Georg Krariz, Augstiury lnge Zia, Franlcfurt 
Errist I<raus. Munich Susanne Zimmermann, Göppi i igcn 
Rolf I<recl<el, Brerneri Giinter Zimpel, Cologne 
Richard Küiisller, Paderborri Helga Zita, Duisburg 
Rudi I(urize, Harnburg 

We mocirn the passing away of 276 retired employees of ocir bank 

We shall always honour their rriernory. 



F 
Notes on the Statement of Accounts for the Year 

Balance Sheet 

Volume of Business 

The bank's balance sheet total rose by D M  6.6 bn. = 

7.29'0 to  DM 98.8 bn. in the past financial year. The vol- 
ume of business (balance sheet total + endorsement li- 
abilities) increased by D M  8.7 bn. = 9.4% and now 
amounts to  DM 101.0 bn. The growth rate was only 
about half as high as in the three preceding years. 

At the beginning of the year the volume of business 
declined initially as usual in this season and showed only 
slight fluctuation up to  mid-year. Then in the last months 
it rose considerably since the capital increase carried 
out in October provided new scope for further growth 
based on the higher credit demand. 

Last year, too, turnover in credit and payment busi- 
ness continued its steady climb. Turnover on our non- 

Business development during 1979 

bank customers' accounts was up by 12.9% to  DM 2,759 
bn. An average turnover of D M  82 m. and approx. 16,000 
business transactions were recorded per employee. 

The financing balance on Page 53 shows the most im- 
portant movements according to  source and use of 
funds. One third of  the expansion was financed by each 
of customers' deposits, banks' deposits and other 
funds; one half of  the funds were used for the increase 
in lending. The following changes were registered in our 
balance sheet against the previous year: 

Assets in millions 
of DM 

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

... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  for collection 
Bills of exchange .............................. 
Claims on banks ................................ 
Treasury bills and discountable 
Treasury notes .................................. 
Bonds and notes ................................ 
Other securities ................................ 

.......................... Claims on customers + 7,304 
...................... short and medium-term 

long-term (4 years or more) .................. 
Subsidiaries, associated companies 
and trade investments .......................... + 92 
Land end buildings, office furniture 
and equipment .................................. - 2 
Other assets .................................... + 197 
Remaining assets .............................. - 45 

Balance sheet total + 6,647 

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 shest total 



Liquidity 

Tlie cash reserve increüsed by DM 3.0 hn. to DM 9.7 
bri.; cash liquidity expressed as a perceritage of total lia 
tiilities of DM 91.3 bn. was 10.6U/u on 31. 12. 1979 (ayairist 
7.9"h previous year). 

Total liquid fcitids o f  DM 21.5 bri. accounted for 23 6% 
(precedincj year 25.0%) of total liabilities (overall ll'quidi- 

rv). 
As at 31. 12. 1979 total liquid funds and liabilities were 

cornposed as follows: 

Erid of t i id of 
1979 1978 

DMrri DMm 

Cash rcscrvs 

Cast i  ori tiaiid . . . . . . . . . . . . . . . . . . . .  396.0 315 5 
Balarice witti Deutsche Biindcsbnnl< , 9,288 6 6.385 7 
Balarices oii postal clicqiic nccoiints . .  37.0 22 4 

9.721 6 6.723 G 

Ctiecl~ies, iteriis received for collection . 738 3 583.6 
Bills of exctiarige rediscountable 
at Deutsctie B~iridestiaiil< . . . . . . .  1.395 3 5,259.4 
Clairiis ori baril<s ptiyable oii dei~iand .. 5,313 G 4,l 19.2 
Trcasiiry bills arid discouritalile 
Trcnsiiry rioles . .  . . . . . . . .  523.4 387 0 
Bnnds nnd tiolns eligit>le as  collateral 
for Bundesbanl< nrlvniiccs . . . . . . . . . . . . . .  3,835.5 4.281 3 
Total liqllld f i ~ i ~ d s  . . . . . . . . . . . . . . . . . . .  21 ,527.7 21 ,354 1 

Linbilitics tn hanl<s . .  . .  32,708.5 30.244 9 
Liabilities to c~rstoincrs . . . . . . . . . . . . . .  53,263.9 50.215 3 
Borids and notes . . . . . . . . . . . . . . . . . . . .  4,725.3 4.662 7 
Owri acceptances and promissory 
riotes outstaridirig . . . . . . . . . . . . . . . .  585.3 335 8 
Ottier liabilities . . . . . . . . . . . . . . . . . . . .  35.0 34.4 
Total /ii1ll>ilit;es . . . . . . . . . . . . . . . . . . . . . .  91,3180 85,493 1 

-- 
P . 

Through a reductiori of the total volume of discounts 
and increased rediscountings, holdings of bills of ex- 
change dropped by nearly DM 4.0 bn. to DM 2.4 bn.; the 
share of bills rediscountable or eligible as collateral at 
Deutsche Bundesbank was DM 1.4 bn. = 59%. 

During the reporting year the principles regarding 
capital resources and liqiiidity laid down by the Federal 

Baiilcing Supervisory Office pursuarit to Sectioris 10 arid 
11 Banking Act were observed by the banlc at all times. 
Iriterest rislcs assumed in connection with long term 
credits at fixed rates were carefully monitored arid kept 
within reasonable limits through refinancing at matching 
rriaturities arid iritcrest rütes. 

Assets 

Securities 

Bo~ids and notes decreased by DM 0.3 bn. to DM 4.9 
bn. Of these, 78% was eligible as collateral for Deutsche 
Bundesbank advances. 

Securities not to be shown elsewhere increased over 
the previous year by DM 231 m. to DM 2.0 bn. Of this, 
shares tied by syndicate transactions accounted for DM 
414 m. 

We have also included under Securities our share- 
holdings in non-bank companies which we regard as 
purely financial investments and which, because they 
are not intended as business participations, are not 
shown under Subsidiaries, associated companies and 
trade investments. The balance sheet value of holdings 
of more than 10n/n in the share capital of a company 
amounted to DM 1,172 m., of which DM 1,126 m. is attri- 
butable to holdings of at least one quarter of the capital. 

The following sharetioldirigs of over 25Vn of the share 
capital hati to be reportcd in accordance with Sectiori 20 
Joint Stock Corporation Act: 
Bergmann-Elelctricitäts-Werke AG, Berliri 
Daimler Benz AG, Stuttgart 
Hapag-Lloyd AG, Hamburg 
Philipp Holzmann AG, Frarilcfurt üm Main 
Icarstadt AG, Essen 
Pittlcr Maschinenfabrik AG, Langen (Hess.) 
Siiddecitsche Zucker-AG, Mannheiin 

In no case did the banlc have a tnajority holding. For in- 
formation on the developrnerit ot ttiese companies we 
refer you to their annual and interini reports. 

In January 1979 the hank piirchased a share of 25% in 
the capital of Nixdorf Corriputer AG, Paderborn, with the 
intention of placing the new shares in ayreerrierit with 
the family shareholders ot the company. They constitute 
a part o l  the syridicatc holdings. 



Total credit extended End of 1979 End of 1978 Change 
DM m. %share DM m. %share DM m. YO 

Claims on customers 
short and medium-term . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  23,325.6 40.7 19,280.5 36.5 + 4,045.1 = 21 .O 
long-term (4 years or more) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  24,384.5 42.6 21,125.2 40.0 + 3,259.3 - 15.4 

47,710.1 83.3 40,405.7 76.5 + 7,304.4 = 18.1 
Discounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,883.7 8.5 6,885.8 13.1 - 2,002.1 = 29.1 
Lendings to banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,703.9 8.2 5,497.4 10.4 - 793.5 = 14.4 
Total credit extended . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  57,297.7 100.0 52,788.9 100.0 + 4,508.8 = 8.5 

Our holding of more than 25% in Schitag Schwabische 
Treuhand-Aktiengesellschaft, Stuttgart, was sold last 
year in the interest of  achieving greater corrsspondence 
between professional activity and ownership within this 
accounting company. 

The bank's total securities holdings were, as in the 
past, valued according to the minirnum value principle. 

Financing balance 1979 
Amounts in millions of DM 

Total credit extended 

Total credit extended by the bank last year rose by 
DM 4.5 bn. = 8.5% to DM 57.3 bn. This growth corre- 
sponded to  only slightly more than half the previous 
year's increase. Foreign borrowers accounted for about 
20% of the credit expansion. 

llseaffundr Souroe of funds 
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Claims on customers increased by DM 7.3 bn. ( =  
18.1%) to DM 47.7 bn. Growth in short and medium-term 
claims on customers at DM 4.0 bn. = 21% was consider- 
ably higher than in the preceding year, whereas dis- 
Counts dropped by DM 2.0 bn. = 29.1% to DM 4.9 bn. 

The still pronounced growth in long-term claims on 
customers at + DM 3.3 bn. = 15.4% to DM 24.4 bn. 
stemmed mainly from the rise in long-term building fi- 
nancing credits (+67.6%) and our Personal Mortgage 
Loans (+22.3%). Our standardized lending business 
(programmed personal credits and programmed loans 
for building financing) expanded overall by DM 3.6 bn. 
= 28.7Yo. 

Claims on banks remained nearly unchanged at DM 
26.3 bn. (-0.6%); foreign banks accounted for roughly 
four-fifths of this. A rise was recorded in claims on 
banks payable on demand. We reduced our time depos- 
its with foreign banks for reasons of profitability. Lend- 
ings to domestic and foreign banks decreased by DM 0.8 
bn. to DM 4.7 bn. 

The graph below shows the development of total 
credit extended over the past ten years and clearly illus- 

Total credit extended 1969 - 1979 

I Total cr(l<lltextOnd.d{t estended Oi%&unta 
I Shorc end medium-tm olalms on ouatomrra Lendinge to banke 

I 
Long-twmolaime On custom+n 

I 

trates that the structural shift towards longer-term lend- 
ing business also persisted last year. 

48.9% of long-term claims on customers and 63.1% of 
long-term claims on banks matured in less than four 
years or were resold to third parties on a forward basis. 

Funds from public lending Programmes for specific 
purposes amounting to DM 1.9 bn. (DM 1.4 bn. last year) 
and placed at our disposal mainly by Kreditanstalt für 
Wiederaufbau have been transmitted to the borrowers 
on the terms fixed by the lenders. 

At DM 16.3 bn., rights of recourse from guarantees 
and letters of credit, which we do not include in Total 
credit extended, declined slightly (-1.2%) owing to an 
easing in guarantee credits granted to domestic custom- 
ers and banks. 

The breakdown of our lendings to customers by size 
and the breakdown by sector opposite, based on the 
categories used in the borrowers' statistics of the 
Deutsche Bundesbank, reflect the wide diversification of 
our lending business - both with regard to amounts and 
business sectors. The limits for large credits established 
in Section 13 Banking Act were observed. 

Nurnber of credits to custorners End 07 1979 

up to DM 10.000 1,040,034 = 71.6% 
rnore than DM 10,000 up to DM 100,000 344,359 = 23.7% 
rnore than DM 100,000 up to DM 1,000,000 63,252 = 4.346 
rnore than DM 1,000,000 . .. .. .. .. . .. .. 5,378 = 0.4% 

1,453,023 - 100,094 

Sufficient provision has been made for discernible 
risks, taking into account the financial standing of indi- 
vidual borrowers and with special assessment of coun- 
try risks, through adjustments and provisions. A general 
provision in the prescribed amount was made for latent 
risks. 

Subsidiaries, associated companies and trade 
investments 

In this item of the balance sheet holdings in associat- 
ed banks with a range of services similar to or materially 
supplementing those of our bank are again shown, as 



Breakdown of lendings t o  customers (claims and discounts) by sector 
as a t  December 31,1979 
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well as holdings in administrative companies, which, as 
independent auxiliary operations, relieve the bank of ad- 
ministrative work not of a typically banking nature. We 
ensure in the above-mentioned cases - in proportion to 
our holding - that these firms are able to meet their lia- 
bilities. 

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

Holdings which do not fall into the categories indicat- 
ed above and are thus not intended as business partici- 
pations, in particular the blocks of shares listed on p. 52, 
are shown in the balance sheet under Securities or - if 
they are not documented in security form - under Other 
assets. 

A complete register of subsidiaries, associated com- 
panies and trade investments showing our respective 
capital shares is to be found on pp. 11 1 to 113 of the re- 
port. The business development and situation of com- 
panies included in the consolidated Statement of ac- 

Counts is dealt with in the Report of the Group, which 
also gives information on the bank's relations with relat- 
ed companies. Developments in other important subsidi- 
aries, associated companies and trade investments are 
reported on pp. 38ff. 

The balance sheet value of Subsidiaries, associated 
companies and trade investments stood at DM 1,554.2 
m. at the end of 1979; of this figure, DM 1,318.7 m. relat- 
ed to banks and DM 185.2 m. to banks' holding compan- 
ies. 

The change against the previous year derives from ad- 
ditions of DM 114.6 m., transfers of other assets of DM 
4.4 m. to subsidiaries, associated companies and trade 
investments account, disposals of DM 10.7 m. as well as 
write-downs amounting to  DM 16.7 m. which became 
necessary mainly on foreign holdings. 

The additions refer to the participation in capital in- 
creases and capital payments as well as purchases sup- 
plementing interests already held; in this connection we 
should like to mention the following noteworthy transac- 
tions: 





Holding compariy holds at least 25% of:  

Allgeineine Verwalturigsgesellschaft 
für lndustriebeteiligungen rribH, Muiiich Metallgesellschaft AG, Franlcfurt am Main 

our share 33l/Ph - 

Deutsche Gesellschaft fur Arilageverwaltung inbH, 
Frrinltfcirt am Main Horteri AG, Düsseldorf Niederkassel 

our share 75%) - 

Eriergie Verwaltungs-Gesellschaft mbH, Diisseldorf Vereinigte Elel<trizitatswerlce Westfalen AG, Dortmcirid 
- our stiare 25% 

Grotja Beteiligungsgesellschaft mbH, Franlcfurt am Mairi Leonische Drahtwerlce AG. Ncircmbcrg 
nur share 50% - 

I<istra Beteiligcirigsgesellschaft inbH, Fraiilcfurt arri Mairi Hutschenreuther AG. Selb (Bay.) 

-- our share 75% -- 

F{ossrria Beteiligungsgescllsctiaft rribH, Franlcfurt ain Main Didier-Werke AG, Wiesbaden 
- our share GOVo 

cluded in last year's report were sold at the beginning of 
1979, the latter to I<omct Autornobil-Beteiligungsgesell 
schaft mbH, Franlcfilrt am Main, in which we still tiave a 
501% iriterest. 

Own shares 

At the end of the year we held 70,217 Own shares in 
the nominal amount of DM 50 (-0.32n!~ of our share cap- 
ital) taken over at an average price of DM 248.62 so that 
they could be oRered to the einployees of the banlc and 
its dornestic subsidiaries as staff shares in accordance 
with Section 71(1) 2 Joint Stoclc Corporation Act. We 
purchased 44,717 of these shares on 28. 11. 1979 on the 
basis of the assumed subscription rights and another 
25,500 on 13. 12. 1979 through purchase by third parties. 

The 52,203 Deutsche Bank shares with a nominal value 
of DM 50 each shown in the balance sheet as at the end 
of 1978 at an average purchase price of DM 297.89 as 
well as the 37,149 own shares in the Same nominal 
arnount purchased in addition in the course of the year 
under review at an average of DM 279.64 (together 0.43% 
of our share capital) were passed on by us or our dom- 

estic subsidiaries in 1979 to our staff mernbers and re- 
tired employees as staff shares at a preferential price of 
DM 140. The difference is contained in staff expenses. 
The sales proceeds remained in our working funds. 

Within the scope of securities dealings which must be 
reported in accordance with Section 71 (1) 1 Joint Stoclc 
Corporation Act, we and our related companies - spread 
over the entire business year - purchased 878,385 
Deutsche Bank shares in the nominal amount of DM 50 
each at current market prices, averagirig DM 244.76 per 
share and sold them again at an average price of DM 
245.40. Again, these sales proceeds stayed in our worl<- 
ing funds. Thus owri shares sold in this manner iri the 
course of the year accounted for 3.94% of our share cap- 
ital. The average daily holding of these shares amounted 
to  O.OID/o of our share capital. 

The highest daily holding of own shares to result from 
the above-mentioned purchase and sale transactions in 
the year under review was 95,226 shares = 0.46%) of our 
share capital. 

117,038 Deutsche Bank shares with a DM 50 par value 
each (=0.53% of our share capital) had been pledged to 
the banlc and its related companies as credit security at 
31. 12. 1979. 



Funds from outside sources End of 1979 End of 1978 Change 
DM m. Yoshare DM m. %share DM m. 

Liabilities to banks 
payable on demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
time deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
customers' drawings on other banks . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Liabilities to customers 
payable an demand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
time depasits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
savings deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Total funds from outside sources . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Liabilities 

Funds from outside sources 

Funds from outside sources increased to DM 90.7 bn. 
last year; at DM 5.6 bn. = 6.5% this was the lowest 
growth rate in years. Here liabilities to foreign custom- 
ers and banks continued to gain importance. 

Liabilities to banks amounted to DM 32.7 bn. The rise 
by DM 2.5 bn. = 8.1% stemmed from the DM 3.0 bn. in- 
crease in long-term liabilities to banks which serve to 
refinance our long-term lending business. Short-term 
bank time deposits were reduced by DM 0.7 bn. = 
10.5%. Liabilities to foreign banks account for DM 26.3 
bn. or 80% of all bank deposits. 

Liabilities to customers increased by DM 3.0 bn. = 

8.1% to DM 53.3 bn. 
The increase of customers' deposits is due solely to 

the inflow of DM 3.2 bn. in time deposits; demand de- 
posits remained unchanged at DM 13.9 bn. Savings de- 
posits declined. Savings deposits subject to agreed peri- 
ods of notice eased by 2.5% to DM 10.2 bn. while other 
savings deposits expanded by a further DM 122 m. to 
DM 8.7 bn. (+  1.4%). 

Of decisive importance for the poor account saving 
result was the unusually high volume of securities sav- 

Custorners' deposits 1969 - 1979 



ing. lncluding securities purchases (less sales) via sav- 
ings accounts and the increment in savings certificates 
in circulation, TotsJ saving amounted to DM 3.1 bn. 
(-3.6%). The diagram below on total saving in the last 
10 years iliustrates the growing importance of securities 
saving in overall saving. 

The liabilities to customers payable on demand also 
include gold and silver certificates in circulation worth 
DM 279 m.; they are covered by corresponding asset 
items. 

For the first time, liabilities to customers and banks in- 
clude Certificates of Deposit issued by our foreign 
branches in the amount of DM 504 m. These are for the 
most Part bearer notes, which, contrary to other bonds 
and notes, appear as liebilities as per instructions of the 
Federal Supervisory Authority. 

The chart on the left shows how custorners' deposits 
developed in the last decade. At the end of 1979, de- 
mand deposits exceeded savings deposits - as in 1973. 
The share of customers' demand deposits continued to 
decline last year. 

Own Bonds and notes for DM 4.7 bn. were in circula- 
tion at the end of 1979. Compared with the preceding 
years, growth ( + 1.3%) has levelled off considerably ow- 
ing to repayments. 

The item Bonds end notes inctudes for the first time 
bearer savings certificates with increasing interest rates 
issued last year, 

Own acceptiinces snd promissory notes in circulation 
at the end of the year amounted to DM 585 rn.; this item 
relates mainly to promissory notes issued by our Tokyo 
Branch to ~efinance claims on customers in accordance 
with Japanese money market practice. 

Provisions are shown at DM 1,958.7 m. 
On the basis of actuarial opinion, provisions for pen- 

sions hed to be increased by DM 76.2 m. to  DM 1,037.6 
m. 

Othar provisions in the amount of DM 921 -1 m. Cover 
provisions for taxes, the generai provision concerning 
rights of recourse from endorsement liabilities which 
cannot be deducted ftom assets, guarantees and letters 
of credit as well as provisions for risks in lending busi- 
ness and contingent liabilities. 

Other liability items 

Other liabilities of DM 34.9 m. relate to obligations 
which have arisen outside the scope of banking busi- 
ness, including wage tax and compulsory social security 
contributions. 

The item Endowments and benevolent funds includes 
liabilities of DM 173,000 to Franz Urbig- und Oskar 
Schlitter-Stiftung GmbH, Düsseldorf, and to Jubiläums- 
stiftung der Deutschen Ueberseeischen Bank GmbH Un- 
terstützungskasse, Frankfurt am Main. Endowment as- 
Sets of both institutions amounted to DM 2.409 m. on 
31. 12. 1979, of which DM 2.236 m. was invested in secu- 
rities. 

Special items with partial reserve character amounted 
to DM 20.7 m. The reserve as specified in the Tax Act re- 
garding Developing Countries is shown at DM 14.9 m. 
after additions of DM 7.2 m. and the writing-back of DM 
15.2 m., of which DM 14.0 m. had to be prematurely wri.t- 
ten back owing to Part value depreciation. 

The reserve in accordance with Section 6 6  lncome 
Tax Act of DM 10.8 m. registered at the end of 1978 was 

Total annual savings 



used for 
the book 
m. were 

special depreciation of land and buildings. Of 
profits that arose in the reporting year DM 5.1 
transferred to the reserve in accordance with 

Section 6 b lncome Tax Act. 
Furthermore a replacements reserve in accordance 

with Paragraph 35 lncome Tax Directive was formed in 
the amount of DM 0.7 m. 

Deferred items on the liabilities side amounting to DM 
770 m. relate to income received but only imputable to 
future financial years, in particular discounts on long- 
term loans as well as interest and handling fees in con- 
nection with the programmed credit business. 

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

Contingent liabilities from guarantees, including guar- 
antees for bills and cheques, and from indemnity agree- 
ments dropped by DM 0.2 bn. to DM 16.3 bn. owing to 
the lower number of guarantees assumed in foreign 
business. 

At the end of the year, commitments from the sale of 
assets subject to repurchase agreements stood at DM 
787 m. 

Other liabilities 
Comments 

Liabilities for possible calls on shares not f ully paid up 
Endorsement liabilities on rediscounted bills of ex- in private and public limited companies were recorded 

Change came to DM 2.2 bn. at the end of 1979. In addi- at DM 46.5 m. at the end of 1979; beyond this, our share 
tion, bills in the amount of DM 194 m. were in the pro- of liability for third-party obligations in accordance with 
cess of collection. Section 24 "GmbH" Act amounted to DM 11.0 m. 

Breakdown of savings deposits by groups of savers 
as at December 31,1979 



With regard to oilr iriterest in Liqciiditäts-Konsortial 
barilc GmbH, Fraril<furt am Main. there is an obligatiori to 
pay further capital of up to DM 46.0 m. and a proportion- 
al contingetit liability to fulfil the capital obligations of 
other shareholders also in the Bundesverband deutscher 
Banken e. V., Cologne. 

Pursuant to Section 5(10) of the Statute of the Deposi- 
tory Insurance Fund, wc have cindertalten to iiideiniiify 
the Bundesverband deutscher Banken e. V., Cologne, for 
ariy losses that rnight be iriccirred throcigh measures in 
favour of banl<s in which we have a majority holding. 

Profit and Loss Account 

Earnings on the volume of business 

Owing to the reduction of money transactions with 
other banlcs, growth in the average volume of business 
decelerated noticeably in the year under review. The 
growth rate was 11.2°/~ after 20.7n/n in 1978. Since it was 
possible to improve the interest margiri slightly through 
earnings-oriented shifts in assets business, the interest 
surplus at 13.7Vn increased more strongly than in the pre- 
ceding year ( $  7.4%"). 

The expansion in the average volume of business re- 
sulted for the most part from the strong rise in domestic 
claims on customers last year. Refinancirig was effected 
in Part through additional shorter-term customers' tirne 
deposits. 

The considerable increase in interest income from 
credit and money market transactions by DM 1,447.1 m. 
= 32.8U/~ and in interest expenses by DM 1,198.2 m.  :=- 

42 On/~ reflects the rise in the interest rate level stemmiriy 
from the restrictive policy of the Deutsche Bundesbanl<. 
This policy led to an increase in the discount rate in 
three Stages from 3% to 6%. 

Higher bond holdings on average for the year caused 
current income from fixed-interest securities and Gov- 
ernment-inscribed debt to rise by DM 10.3 m. Earnings 
from other securities and subsidiaries, associated com- 
panies and trade investments in the amount of DM 308.1 
m. relate primarily to dividend earnings from sharehold- 
ings of 25U/o or more. The DM 27.3 m. increment is chiefly 
attributable to higher payments stemming from capital 
and dividend increases including the connected tax 
credits. 

The interest surplus of DM 2,373.6 m. achieved in the 
past business year exceeds the comparable 1978 figure 
by DM 286.5 m. It Covers staff and other operating ex 
penses which expanded to DM 2,290.4 m.; in this con- 
nection, mention should be made - in a comparison with 
the Statements of accounts prior to 1978 - of the in- 
crease in interest surplus stemming from tax credits, 
which replaced the earnings tax privileges relating to 
holdings of 25% or rnore. 



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

lnterest and similar income from 
lending and money market 
transactions .. .. . .. .. .. . .. .. 5,857.8 4,410.7 +32.8% 

Current income from securities, 
Government-inscribed debt and 
subsidiaries, associatsd com- 
panies and trade investments .. 564.6 527.0 + 7.2% 

P-- 

Total interest and similar income .. 6,422.4 4,937.7 +30.1% 

lnterest and similar expenses .. .. .. 4,048.8 2,850.6 +42.0% 
P-- 

Earnings on the volume of 
business (Interest surplus) .. .. .. 2,373.6 2,087.1 + 13.7% --- 

--P 

Earnings on services 

The D M 45.1 m. rise in Commissions and other service 
charges received stemmed mainly from international 
business. In this sector commissions received for the 
settlement of foreign payments business and earnings 
from precious metal dealings with customers, in so far 
as it falls into this category, increased. In securities busi- 
ness commission income eased slightly as a result of re- 
duced turnover in share trading. 

After deduction of commissions paid, the commission 
surplus deriving from service transactions improved by 
DM 43.3 m. to DM 697.9 m. This earnings increment 
covered only 24% of the rise in total staff and other op- 
erating expenses of DM 183.2 m., after 34% in the previ- 
ous year. 

Other income 

The ordinary and extraordinary income falling under 
this item amounted to DM 313.2 m. The increase of DM 
49.8 m. is based above all on the gratifying rise in profits 
from precious metals business. Own business in foreign 
exchange stayed at about the Same level as last year. 

Write-downs of and adjustments to claims and securi- 
ties, transfers to provisions for possible loan losses are 
recorded at DM 181.1 m. in accordance with the possibil- 

ity for offsetting profits and earnings pursuant to Sec- 
tion 4 of the Order concerning Banks' Statements of Ac- 
Counts. This item had to be shown pritharily because, on 
the one hand, profits from the sale of securities that can 
be offset against expenditure declined and, on the other, 
write-downs on securities holdings were much higher 
than the comparable 1978 figure owing to falling stock 
market prices. 

Staff and other operating expenses 

Staff and other operating expenses continued to ex- 
pand. Although the growth rate levelled off against the 
previous year from 9.7% to 8.7%, in terms of absolute fig- 
ures the rise of DM 183.2 m. was only slightly lower than 
in 1978. 

Staff expenses (Salaries and wages, Compulsory so- 
cial security contributions, Expenses for pensions and 
other employee benefits) rose by DM 122.5 m. = 7.59'0 to 
DM 1,755.5 m. The increase in Salaries and wages by 

Staff and other operating expenses in relation 
to interest surplus and commission surplus 

Stoff end other operating expenses 
i Inter& surplus 
i Commission eurplus 

DM m. 



DM 104.7 m. and in Compulsory social security contribu- 
tions by DM 15.4 m. stemmed chiefly from the rise of 
4.5% flat in agreed-scale salaries effective from March 1, 
1979 and the corresponding adjustment to salaries in the 
non-agreed-scale sector. Additional expenses were in- 
curred as a result of the staff increase averaging 3.4Va. 

Expenses for pensions and other employee benefits 
exceeded the previous year's figure by DM 2.4 m. 

At DM 534.9 m. Other operating expenses passed the 
DM 0.5 bn. mark. They have risen by DM 250.8 m.  since 
1974, i.e. within the last 5 years, with DM 118.1 m. re- 
corded in the last two years only. The DM 60.7 m. incre- 
ment in 1979 resulted mainly from the increase in rents 
for data processing equipment and office space (includ- 
ing leased property used by the bank), the rise in postal 
charges and the increase in costs dependent on the oil 
price. 

Depreciation 

Depreciation (including special depreciation pursuant 
to Section 6 b lncome Tax Act) on land and buildings 
and office furniture and equipment came to  DM 116.2 m. 
Depreciation of DM 16.7 m. was necessary for Subsidia- 
ries, associated companies and trade investments, 
largely those in foreign countries. 

Remaining expenses 

Other expenses were shown at DM 109.0 m. As in past 
years, this item includes our contribution to  the Deposit 
lnsurance Fund of the Bundesverband deutscher Ban- 
ken e. V., Cologne, (DM 16 m.) and the provision for 1979 
annual vacation not yet taken. Beyond this, the item also 
contains depreciation on share rights included in Other 
assets. 

Total emoluments of the Board of Managing Directors 
amounted to DM 9,328,282.63. Former members of the 
Board of Managing Directors of Deutsche Bank AG or 
their surviving dependents received a total of DM 
3,116,303.45. A fixed payment of DM 280,620 went to the 
Supervisory Board. The dividend-related emoluments of 
the Supervisory Board amounted to DM 775,282.09. 
Members of the Advisory Board received DM 433,920 
and members of the Regional Advisory Councils DM 
3.1 22,271.59. 

Operating result 

The operating result, i.e. the surplus on current busi- 
ness (including own-account trading), received Support 
in the year under review from the successful results 
achieved in precious metals business. This, together 
with the earnings increment in interest and services 
business, made it possible to  offset the fall in profits in 
securities business and the rise in staff and other op- 
erating expenses and to  improve the operating result by 
8.9%. 

Taxes 

Taxes on income and assets increased by DM 22.3 m. 
to DM 424.1 m. The additional expenditure was the re- 
sult both of the higher taxable profits and the rise in pro- 
perty tax with no effect on earnings. 

lncluded in Other taxes (DM 23.6 m.) is DM 3.0 m. 
company tax arising from the capital increase in 1979. 

Proposed appropriation of profits 

The Profit and Loss Accounr closes as follows: 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Incorne D M  7.529.21 9,677 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Expenses D M  7,245,335,755 

Net incorne for the year . . . . . . . . . . . . . .  D M  283,883,922 
Allocation to Disclosed reserves . . . . . .  D M  90,000,000 

Distributable profit . . . . . . . . . . . . . . . . . . . .  D M  193,883,922 

It will be proposed to the shareholders that a dividend 
of DM 9 per share of DM 50 par value, i.e. DM 
193,883,922 be paid on the share capital of DM 
1,114,132,900, of which DM 74,000,000 from the capital 
increase in October 1979 is entitled to  one half of the 
dividend for the 1979 financial year. 

Capital and reserves 

On May 16, 1979 the Ordinary General Meeting author- 
ized the Board of Managing Directors to  increase, with 
the consent of the Supervisory Board, the share capital 
by a maximum of DM 200 m. by issuing new shares 



against cash payment once or more than once until April 
30, 1984. On September 21, 1979 ttie Board of Mariaging 
Directors decided to  malte partial use of this authoriza- 
tion and increase the share capital by DM 74 m. The Cu- 
pervisory Board gave its corisent to this resolution on 
September 24, 1979. The new shares were offered to 
shareholders and holders of warrants from the 
197711987 4l/P/o US-Dollar bond issue with subscription 
rights issued by Deutsche Banlt Compagnie Financiere 
Luxembourg in the ratio of 1 for 15 at a price of DM 200 
per DM 50 share. With that, the share capital of the bank 
totals DM 1,114,132,900. The premiiim of DM 222 m. as 
well as additional proceeds from ttie sale of ttie residual 
amount and new shares not talten up of DM 1,249,108 
were transferred to the legal reserve in accordance with 
Section 150 Joirit Stoclt Corporation Act. With the capi- 
tal increase, the banlt has continued its policy of adapt 
ing capital in small steps to the business Situation. New 
own funds had to be allocated to uphold market oppor- 
tunities and guarantee a smooth development of busi- 
ness. 

The conditional capital of DM 56,117,100 which was 
iirichanged at December 31, 1979 serves as security for 
the indefeasible subscription rights yranted to holders 
of warrants from the 1977/1987 4l/P/o US-Dollar bond is- 
sue with subscription rights issued by Deutsche Bank 
Compagnie Financiere Luxembourg, Luxernbourg. 

From the Net income for the year 1979 we have trans 
ferred DM 90 m. to Disclosed reserves. As cornpared 
with December 31, 1978, the bank's owrt funds were in- 
creased overall by DM 387,249,108. They now total DM 
4,277.8 rn. and are made up as follows: 

Capital .. .. . . .. .. .. .. .. .. .. .. .. .. .. .. .. D M 1,114,132,900 
Disclosed reserves 

a )  legal reserve .. .. .. .. .. .. .. .. .. .. D M  1,728,676,467 
b) other reserves .. .. .. .. .. .. .. .. .. D M  1,435,000,000 

Beyond this, there is authorized capital in the arnount of 
DM 126 m. 

Franlcfurt arii Mairi. March 1980 

The Board of Managing Directors 



Report of the Supervisory Board 

At ttie Supervisory Board meetings last year, and in 
numerous individual discussions, we obtained detailed 
reports concerning the banlq's situation and the basic 
questions of business policy, and debated these togeth 
er with the Board of Managing Directors. Besides the 
developrner~t of the balance sheet and earnings accoiint, 
tlie subjects discussed included international leridirig 
business, the developmerit of the capital marlqets. the 
rnorietary arid currericy situation, the banlq's larger build- 
ing projects and concentrated use of electroriic data 
processing. The state of business activity was the sub- 
ject of extensive reports and discussion. We examined 
important individual business transactions arid dealt 
witti those matters subrnitted to cis for approval in ac- 
cordance with legal requirements and the banl<'s Arti- 
cles of Association. General and specific questions of 
staff policy were also discussed by the Supervisory 
Board. 

At its mestings the Credit Committee of the Siipervi- 
sory Board disciissed, with the Board of Mariagirig Di- 
rectors, loans which had to be subrnitted in accordance 
with rhe law or with the banlq's Articles of Association as 
well ac all inajor loans and those entailirig iricreased 
risks and gave - where necessary - its approval. 

The Treuverl<etir AG Wirtschaftsprüfungsgesellschaft 
- Cteuerberaturigsgesellschaft, Frarikfurt arn Main, who 
were elected auditors of the annual accounts by the Or 

dinary General Meeting, have examined the Anri~ial 
Statement of Accounts, the Report of the Board of Man- 
aging Directors and the accounts and have found these 
to be in conformity with legal requirements and with the 
Articles of Association. We accept the Report of the Au- 
ditors 

Furthermore, we have ourselves examined the State- 
rnerit of Accourits as of Decernber 31, 1979, the pro- 
posed appropriation of the profits and the Report of the 
Board of Managing Directors. We do not raise ariy 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. 

The Annual Statement of Accounts drawn up by the 
Board of Managing Directors has beeri approved by 11s 
and Iias thus beeri established. We agree to the pro- 
posed appropriation of profits. 

At the Supervisory Board meeting on April 3, 1979 we 
appointed Dr Ulrich Weiss, previously Manager of the 
banlc, Deputy Member of the Board of Managing Direc 
tors At the meeting on Jariirary 29, 1980 Mr. Hilrnar Kop- 
per arid Dr. Herbert Zapp, until thcn Deputy Members, 
were called as full Members of the Board of Managing 
Directors. 

Franlqfurt am Main, April 1 ,  1980 

The Supervisory Board 

/L,& 
Ctiairrriari 
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from January 1, 1952 
to  December 31, 1979 



Assets Deutsche Bank A k t i e n g r s e l l s c h a f  

Cashonhand 
Balance with Deutsche Bundesbank 
Balances o i i  postal clieque accounts 
Cheques matiired honds interest aiid dividerid coiiporis, itcrris 
received for ~ o l l e ~ t i o r i  
Bills o f  ~ x c h a n g e  

incliiding 
a) rediscountable at Deutsche Bundesbank D M  1 395 303 507 
b) own drawitigs D M  288 488474 

Clairris ori bdnl<s 
a) payable ur1 derriarid 
b) with original periods or periods of  nottce of 

ba) less than three months 
bb) at least ttiree moriths but less than four yedrs 
hc) foiir years or niore 

Treasury btlls and discountable Treasiiry notes 
a) of the Federal and Lander Governments 
b )  o t  other issuers 

Bonds and notes 
a) with a Iife of up to four years 

aa) of the Federal and Laiider Governineiits D M  1,198 91 1 5b5 
ab) uf  hdriks D M  694 208.216 
ac) of other issuers . . . . . . . . . . . . . . . . . .  DM 222,691,351 
includ~ng: 
eligible as collateral for 
Deutsche Bundesbank advances . . . . . . . . .  D M  2,086,135,779 

b) witti a Iife ot  rnore than four years 
ba) of thc Federal and Lander Governments D M  278.249.990 
hb) of baiiks D M  1,815,768,713 
bc) of other issuers . . . . . . .  
including. 
eligible as collateral for 
Deutsche Bundesbank advances . . . . . . . . . . . . . . . . .  D M  1,719,115,513 

Securities riot to  be shown elsewhere 
a) shares rriarketable ori a stocl< exchange and investment fiind certificates 
b) otlier 
including holdiiigs of inore than one tenth of the 
shdres ot a Joint stock corporation or a mining 
cornpariy urilcss stiuwri ds Subsididries, associated 
cornpanies and trade investinents D M  1,171.524043 

Cldir~is on customerc with original periods or periods of notice of  
a )  less than four years 
b )  tour years or rnore 

including 
ba) secured by rnortgages on real estate D M  5,222 498 181 
hh) commiinal loans D M  1403.112885 
due in less than four years D M  1 1,931 463 000 

Recovery claims on Federal arid Larider authorities under Currency Reform Acts 
Loans an a trust basis at t l i i rd party risk 
Subsidiuries. dssocidted companies and trade investnlents 

iricluding Investments in banks D M  1,318 736.400 
Land and biiildings . . . .  

. . . . . .  Office furniture and eqiiipment 
Owri stiares 

nominal ainount D M  3,510,850 
Own bonds 

rioniir>aI arnount D M  11761100 
Other assets 
Deferred items 

Total Asset 

Total Assets and the recoiirse claims froin tlie coiii i i iyerit liabilitics sliowri below the Iine on 
the liabtlities side iriclude: 

. . . . . . . . . . . . .  a) clairris on related companies 

b) claiins arisilig f r o ~ n  loaiis falliny urider Scctiori 15 (1) 1-6 and (2) of the Banking Act, 
uriless included cinder a) 



Balance Sheet as of December 31,1979 Liabilities 

Liabilities to tianks 
a) pdyabie oi i  deiiiand 
b) with original periods or periods of norice of 

ba) less than three rnorittis 
bb) at least three rnonths bu i  less 

thari four years 
bc) four years or rnore 

including due iri less 
than four years D M  4,568 41 1 21 3 

C) rustorritlrs drawiiigs on other banlcs 

Liabilities to  ci~storners 
a) payable on dernand 
b) with original periods or periods of notice of 

ha) less than thrße nionths 
bb) at least three months. but less 

than four years 
bc) four years or rnore 

including due in less 
than four years D M  2 889 488 390 

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

Bonds and notes wit l i  a life of 
a) up to  four years . . . . . .  . . . . . . . . . . . . . . . . . .  

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

including: maturing in less 
fhan four years . . . . . . . . . . . . . . . . . . .  D M  3,466,796.200 

Own acceptances and prornissory notes uutstariding . . . .  

Loans on a trust basis at ttiird party risk 

Provisions 
a) for perisioiis . . . . . . . . . . . . . . . . .  

b) otlier . . . . . . . . . . . . . . . . . . . . . . .  

Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 
Endowments and benevolent furids 

Endowment assets 
less Investments in securities 

.... . . . . . . . . . . . . . . . . . .  Deferred tterns 

Special items with partial reserve ctiaracter 

a) in accordance with the Tax Act regarding Developing 
Countries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b) in accordance with Section 6b of the lncome Tax Act 
C) replaccrnerits reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Share capital 
Condittonal capitdl D M  56 117 100 

Disclosed reserves 
d) legal reserve 

Allocation frorn capital iricrease 

b )  other reserves (voluntary) 
Allocation trorn Net incorne for the year 

. . . . . . . . . . . . . . .  Distrihutable profit 

Own drawings in cir~ulat ior i  
including those d is~ou i i t cd  for borrowers acroi int D M  6 788 250 

Endorsement Iiabilities on rediscounted bills of exchange 
Coiitiiiqent I~abilities frorn guarantees including guarantees for bills and cheqiies 
and from indemnity agreernents (cf also p 54 of the Anniial Report) 
Cornniitrrierits (not to be shown under Iiabilities) from the sale of assets s u b ~ e ~ t  to  rcpurchase agreernents 

Total Liabilities 

. . . . . . . . . . . . . . . . . . . . . .  Savings premiiirns iinder the Savings Preiriiurn Acr . . . . . . . . . . . . .  
Total Liabilities. together with contingcrit liabilities and other cornrnitrnerits 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  shown below ttic liiie, incliide Iiabilities to  related ~ o r r i ~ a r i i e s  o f  

193,883,922 187.224 

98,776.890.502 92.1 29,740 



Interest and sirnilar expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Cornmissions and sirnilar Service charges paid . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Expenses Profit and Loss Account 

Write-downs of and adjustrnents to clairns and securities, 
transfers t o  provisions for possible loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Salaries and wages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  , ,, ., 

Cornpulcory social security contributions . . . . . . . . . . . . . . . . . . . . . . . . . .  .. , .  

Expenses for pensions and other ernployee benefits . . . . . . . . . . . . . . . . . . . . . .  

Other operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

D M 

Depreciation of and adjustrnents to land and buildings and office 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  furniture and equiprnent 

Write-downs of and adjustrnents to subsidiaries, associated cornpanies 
and trade investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Taxes 

a) on incorne and assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  

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

1978 
DM in DM 1,000 

Allocations to Special items with partial reserve character . . . . . . . . . . . . .  

Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net incorne for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Not iricorne tor the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Allocations to Disclosed recerves frorn Nei  incorrre tor the year 

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

b )  other reserves (voluntary) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Distributable profit 

I I 

In the year under review the Bank effected payment of D M  106,890,158 representing pensions and contributions to  the 
Beamtenversicherungsverein des Deutschen Bank- und Bankiergewerbes (a. G.), Berlin. The payrnents to be effected in 
the next five years will probably reach 110%. 122Y0, 134%. 147% and 161% of the above amount. 

Total Expenses 

Frankfurt am Main, March 4, 1980 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

7.529.21 9.677 5.91 8.382 

Burgard Christians Ehret Guth 

Herrhausen van Hooven Kleffel Kopper 

Mertin Thierbach Zapp Weiss 



for the tseriod from Januarv 1 to December 31, 1979 lncome 

Ciirrent incorrie frorii 

a) ftxed interpst sec.urities arid Guveriiriietit inscrihed deht 

b) other seciirities 

Iriterest and sirnilar inconie trorri Icrtdiiig aiid ii ioiiev iiiarket tiansactions 

C) subsidirirics. associated cotnpanies and trade irivestrrierits 

I I 5,857,800,400 4.41 0,703 

Cornrnissioris arid otlier service charqes received .. . . . . , , . , , , , . . 720.309.392 675,261 I 
Other income, including incorne trvtri ttic writi i iy tiack of ~irnvisions for 

i 
possible loan losses ,, . . . . . . . . . . . . . . . . . . 

Incorrie from profit pooling. profit-transter arid partial prulit irarisfer 
ayreernetits .. . .. .. .. . .. . .. .. .. . . .. .. 

I 

lncome frorn the writirig back of provisioris, iitiless it has 1 to be sliown uiider "Other income" .. .. .. .. . .. , ,, , 

Iricoriie f r n ~ n  the writtng back vf s p c ~ i ö l  iteilis wrth liartial 
reserve charricter 

The accounts, the annual Statement of accounts and ttie aririual report, which we have exarnined 
with due care, comply with law and the cornpany's Articles of Association. 

Frankfurt am Main, March 24, 1980 

Treuverkehr AG 
Wirtschaftsprufungsgesellschaft 

Steuerberatungsgesellschaft 

Dr. Nebendorf 

Wirtschaftsprüfer 

Fandre 

Wirtschaftspriifer 



Development of the Balance Sheet of Deutsche Bank AG 
- Amoiints in D M  rriillioris - 

Balance Sheet End of 1979 1978 1977 1976 1975 

Assets 

Cash reserve 9 722 6 723 5 401 4 522 4.735 
Bills o f  exchange 2.359 6311 6.21 9 6.626 6 279 
Clainis on banks 26.261 26 433 21 988 15.973 13 274 
Treasury bills and discoiiiitablc Treasury notps 524 387 96 248 147 
Burids dnd notes 4.949 5,243 3 940 3.098 2 027 
Sccurities not t o  be shown elsewhere 2 005 1 774 1 846 1,875 1.530 
Clairris on customers 47 710 40 406 34.301 30,767 25.002 

short and medium terrn y3q 23.1( j:,] 16101 Ei 
lorig-terrn (four years or more) 24 384 21 125 13,864 

Recovcry claims on Federal and Lander authorities 
under Currency Reforrri Acts 306 324 343 363 388 
Loans on a trust basis at third party risk 238 272 281 199 72 
Siibsidiaries. associated companies and trade invesirriciits 1 554 1 463 1 396 1,260 1,173 
Land aiid buildirigs 759 765 7 42 681 643 
Office fiirniture and equiprricrit 269 266 240 225 191 
Other assets 1 348 1 152 1.261 1118 891 
Rernaininy assets 773 61 1 554 41 6 487 

Balance Sheet Total 98.777 92.1 30 78,608 67,361 56.839 

Liabilities 

Liilbilities to  hanks 32 708 30.245 23.419 19.285 13 401 
including t ime deposits I] 392 1 1  p?zÖ -1 

Liabilities to  custorners 53 264 50.21 5 44 950 39.828 37 395 
iricludirig t ime deposits F 1  1 17210 1-10119 EI 

sdvirigs deposits 18912 19.055 18,123 17,654 
Bonds aiid riotes 4 725 4.663 3,982 2,844 1 220 
Provisions 1 959 1.673 1,453 1,298 1,131 

for pensions 1 % - 1  -961 [ " T i i F  
other 1 921 1 1 712 ) 1 576 1 1 493 1 1- -_-89_] 

Share capital 1.114 1,040 960 900 900 
Disclosed reserves 2 100 

legal reserve fi I fi 
othur reserves (voluntary) -- 

Rerria~ning Iiabilities 1 649 I 257 1.181 826 512 
Distributable profit 194 187 173 180 180 

Balance Sheet Total 98.777 92.1 30 78.608 67,361 56,839 

Owri drawirigs in circulation (discounted) . . . . . . . .  . . . . . . . . .  7 7 - 

. . . . . . . . . . . . . . . . . . . . . . . . . .  Eridorserrient liabilities . . .  2.231 158 127 437 125 

Business Vnl(ime 101.015 92.295 78,735 67,798 66,964 

Contingent Iiabilities trorn guarantees, etc 16 307 16,503 15515 16,445 11.927 

Figures from the Profit and Loss Account 

For the year 1979 1978 1977 1976 1975 

Earnirigs on business voliime (Interest Surplus) 
Earriings ori services (Cornrnission siirpliis) 
Staff and other Operating expenses 
Taxes 
Net income for the year 
Allocations to  Disclosed reserves 
Distritiutdblr! profit 
Dividend in DM Der shdre or in 'Y! 

- 

Number of staff at year's eiid 39,081 37 729 36,034 36.319 35.994 

* pliis DM 5 06 lax credii lor stiaretii~lder:; wirh iinlimited domestic iax Iiatiility 
" iiicludirig iricuriia from npprncinrion iii value o l  laiid arid buildings nf DM 35 m 



The annual statemerit of accouiits as of Decomhcr 31,1968 was published tor thn f i r i t  time i r i  accorclaiice with the proscrihed fnrrri pursuai)l Lo the order of Doccmbar 20, 1967 arid 
the respective Gtiidelinos nf the Federal Barik~rig Supervisory Officc Thc figures up lu 31 12. 1961 in t l ic Developrrieiit uf Ll,e Balarice Shpot havc beeil adlusted tu Llie rlew scheinr: 



Growth of Capital and Reserves 

Share 
Capital 

D M 

Disclosed Share Capital 
Reserves and Reserves 

Total 
DM D M  

Jariiiary 1 .  1952 (operiirig bdidnre sheet) 
Allocatioiis frorii the Coriversion Account aiid 
frorn net income 1952 1956 
Capital increase 1955 (1  for 2 at par) 
Capital iricrcasc 1956 (1  for 3 at par) 

Dcccrriber 31 1956 
Capital increase 1958 (1  for 4 dt par) 
Allocation froin net iiicome 1957-1960 

December 31 1960 
Capital increase 1961 (1 for 5 at par) 
Cdpital increase 1965 ( 1  for 6 at par) 
Allocation frorn net incorne 19fil 1965 

Deceniber 31,1965 
Capital increase 1966 (1  for 7 at par) 
Capital iricrcasc 1968 (1  tor 5 at 250) 
Allocation froin net iricorne 1966-1970 

December 31 1970 
Capital iticrease 1971 (1  for 6 at 280) 
Allocation frnin net iiicome 1971 

Decernber 31. 1971 
Capital iricrease 1972 ( 1  for 7 dt 300) 
Allocation froni iiet incorrie 1972 

December 31 1972 
Capital increasr 1973 ( 1  for 8 at 300) 
Allocatiori frorn riet incorne 1973 

December 31, 1973 
Allocatioii lrorii riet iricurrie 1974 

Deceriiber 31 1974 
Cap~tal increase 1975 (1  for 4 at 350) 
Allucdtiori trorn net incorne 1975 

Decernber 31 1975 
Allocation from net incoine 1976 

December 31,1976 
Capital iricrcasc 1977 ( 1  for 15 ~t 400) 
Allocation frorn net Iiicome 1977 

December 31,1977 
Capital increase 1978 (1 for 12 at 400 arid exercise of  subscription rights) 
Allocat~on frnrn net incorne 1978 

Deceinber 31 1978 
Cap~tal increase 1979 (1  for 15 at 400) 
Allocation trorn net incorne 1979 

Decernber 31 1979 

Development of Reserves 

Disclosed reserves as per opening halaiice slieet of 1 1 1952") 40 500.000 - 
Allocations from net incorrie and frorn the Conversion Account" ')  1 445.500 000 
Preiiiiiiin froili capital i i icreaws 1 677 676.4fi6 77 

Total disclosed resetves .. . .. . .. . .. .. . .. .. .. .. .. . .. .. .. .. .. . .. .. .. . . .. .. .. . .. .. .. .. .. .. .. .. . . . .. 3,163,676.466 77 
-L- 

" )  Including sale of residual stiares. 
") Allocations from the Conversioii Accocint total D M  41,766,357.28 
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Deutsche Bank Group 
Structure of the Consolidated Balance Sheet as of 31.12.1979 
and Development of the Consolidated Balance Sheet 1974 - 1979 

--P-- 

r -- - 1  

Cash reserve, cheques, 
bills of exchange 

Claims on banks 

Treasury bills and securities 

Short and medium-term 
claims on customers 

Long-term Claims 
on customers 

Long-term mortgage 
bank lendings 

Assets 
31.12.1979 

Amounts in DM bn. Liabilities 
31.12.1979 

Changes 1974 - 1979 

31.8 = 20 % 

1 Remaining assets 

Customers' 
sight and time deposits 

Savings deposits 

Bonds. notes and long-term 
mortgage bank liabilities 

Remaining liabilities 

Own funds 

Balance sheet total L- 158.1 = 100 % 158.1 = 100% Balance sheet total 
.. - -  -. 



Report of the Group 

Survey 

In the year under review, the Deutsche Bank Group's 
business volume tose by DM 14.2 bn. = 9.7% to DM 
160.6 bn. The balance sheet total grew somewhat more 
slowly by DM 12.0 bn. = 8.2%, since vis-a-vis the previ- 
ous year endorsement liabilities increased by DM 2.1 bn. 

The growth of the Group in 1979 was smaller than in 
the previous years. For the period 1974-1979, which saw 
an unusually long phase of low interest rates and chang- 
ing monetary policy situations, the balance sheet total 
doubled, as did funds from outside sources and total 
credit extended. This growth was accompanied by a 
structural shift in the consolidated balance sheet which 
derived essential impulses from the continued strength- 

ening of the bank's foreign engagements via its subsidi- 
aries and the setting up of foreign branches and which 
finds particular expression in the expansion in claims on 
and liabilities to banks. Noteworthy was the high de- 
mand for long-term loans which found its reflection in 
the greater circulation of mortgage bonds and bonds 
and notes and in the rise in long-term claims on custom- 
ers. 

The structural change in our customers' saving behav- 
iour resulted in savings deposits playing a lesser role as 
a source of funds than in previous years. 

At the end of the year, the consolidated Group com- 
panies employed 43,942 people in 1,355 offices, 26 of 
which are abroad; this was 3,364 or 8% more employees 
than only 5 years ago. 

Consolidated companies 

The consolidated annual Statement of accounts as of December 31, 1979 comprises, as before, the results of Deutsche 
Bank AG and those of the following companies. As a result of additional purchases, the capital holdings which must be 
consolidated in Deutsche Centralbodenkredit-Aktiengesellschaft, Berlin - Cologne, Frankfurter Hypothekenbank, Frank- 
furt am Main, and Handelsbank in Lübeck Aktiengesellschaft, Lübeck. have risen slightly vis-4-vis the previous year: 

Proportion of capital held 
by Group pursuant to 5 16 

Banks Joint Stock Corp. Act 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deutsche Bank Berlin AG, Berlin 100 % 
Deutsche Bank Compagnie Financiere Luxembourg, Luxembourg . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  99.9% 
Deutsche Bank Saar AG, Saarbrücken . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  68.9% 
Deutsche Centralbodenkredit-Aktiengesellschaft, Berlin - Cologne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  83 4/0 

Deutsche Gesellschaft für Fondsverwaltung mbH, Frankfurt am Main . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 O/o 

DWS Deutsche Gesellschaft für Wertpapiersparen mbH, Frankfurt am Main . . . . . . . . . . . . . . . . . . . .  51 % 
Deutsche Kreditbank für Baufinanzierung AG, Cologne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 YO 
Efgee Gesellschaft für Einkaufs-Finanzierung mbH, Dusseldorf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 O/o 

Frankfurter Hypothekenbank, Frankfurt am Main . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  89.3% 
Gefa Gesellschaft für Absatzfinanrierung mbH. Wuppertal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 O/O 
Handelsbank in Lübeck Aktiengesellschaft, Lübeck . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  53.9% 
Lübecker Hypothekenbank Aktiengesellschaft, Lübeck . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  75 % 

Other cornpanies 
Deutsche Gesellschaft für Immobilien-Leasing mbH, Cologne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  95 oh 
Elektro-Export-Gesellschaft mbH, Nuremberg . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 YO 
Gefa-Leasing GmbH, Wuppertal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 Yo 
Hessische Immobilien-Verwaltungs-Gesellschaft mbH, Frankfurt am Main . . . . . . . . . . . . . . . . . . . . . .  100 YO 
Matura Vermogensverwaltung mbH, Düsseldorf . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 
Süddeutsche Vermögensverwaitung GmbH, Frankfurt am Main . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 
Trinitas Vermögensverwaltung GmbH, Frankfurt am Main . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100 % 



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

Cornrnercial banks 

In 1979, Deutsche Bank Berlin AG, Berlin, expanded its 
business volume by 5.9% to DM 5,971 m. In view of the 
unsatisfactory interest-rate situation, stronger expan- 
sion was not aimed for. Funds from outside sources rose 
by DM 258 m. to DM 5,323 m., two-thirds of this increase 
being attributable to customers' funds. Total credit ex- 
tended grew by DM 55 m. to DM 3,477 m. The share of 
personal loans and building financing loans in clairns on 
customers went up from 28.3% to 39.9%. DM 5.0 m. is to 
be transferred from Net income for the year 1979 to Dis- 
closed reserves and an unchanged dividend of 17% is to 
be paid. Own funds will then amount to DM 275 m. 

The bank, active in universal banking business, is rep- 
resented in West Berlin by 71 sub-branches and paying 

Growth of the balance sheet total 1969 - 1979 

I DM bn. I 

offices and administers some 750,000 accounts and 
safe-custody accounts. At the end of 1979, it employed 
1,932 (+2.1%) members of staff. Its Central Office is si- 
tuated at Otto-Suhr-Allee 6/16, Berlin 10, in premises 
rented from Trinitas Vermogensverwaltung GmbH. 

Deutsche Bank holds 68.9% of the share capital of DM 
25 m. of Deutsche Bank Saar AG, Saarbrücken. The re- 
maining shareholders include Credit Industrie1 dlAlsace 
et de Lorraine, Strasbourg, with a share of 23.4%. The 
bank has 18 offices in the Saar. It engages in all the op- 
erations of a universal bank. 

The balance sheet total rose by DM 152 rn. ( =  13.2%) 
to DM 1,299 m. Total credit extended reached DM 884 m. 
(+12.40/0). Funds from outside sources increased by 
13.7% to DM 1,190 m. 

DM 1.0 m. is being transferred to Disclosed reserves 
from Net income for the year totalling DM 3.5 m. Own 
funds (Share capital and Disclosed reserves) then 
amount to DM 51 m. as of December 31,1979. It is to be 
proposed to the General Meeting that a 10% dividend be 
distributed for the 1979 financial year. 

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 for a 
long term by Deutsche Bank AG. Further developed pro- 
perty is placed at the disposal of Deutsche Bank Saar 
AG by its subsidiary, Saarländische Immobilien-Gesell- 
schaft mbH, Saarbrücken. There is a profit and loss 
transfer agreement between the two companies. 

Handelsbank in Lübeck Aktiengesellschaft, Lübeck, 
conducts all the business of a universal bank through its 
54 sub-branches in Hansestadt Lübeck and the adjoining 
districts of Ostholstein, the Duchy of Lauenburg and 
Stormarn. 

In the year under review, the balance sheet total rose 
by 11.6% to DM 1,570 rn. Claims on customers were up 
by DM 178 m. (+22%) to DM 986 rn., most of this being 
accounted for by the long-term sector, which expanded 
by 28.5% to DM 567 m. Funds from outside sources rose 
by DM 142 m. (+10.8%) to DM 1,455 m. 

An unchanged dividend of DM 7.50 per share of DM 
50 par value is planned for the 1979 business year. Own 
funds (Share capital and Disclosed reserves) totalled 
DM 56.8 rn. as at December 31,1979 after the allocation 
of DM 1.6 m. to Disclosed reserves. 



Mortgage banks 

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

The substantially higher interest level as compared 
with 1978 and the competition presented by institutions 
not forced to have recourse to the expensive capital 
market for refinancing as well as the rapidly rising real 
estate and building prices resulted in a noticeable drop 
in mortgage business in 1979. Mortgage commitments, 
at DM 1,025 m. in 1979, only reached three-fifths of the 
comparable figure for the previous year. Commitments 
for communal loans, at DM 1,034 m., were only down 
3.5% compared with the previous year. Loan commit- 
ments in 1979 totalled DM 2,059 m. (- 25.6%). The bal- 
ance sheet total increased by DM 1,208 m. ( =  8.5%) to 
DM 15,466 m. in the year under review. 

Net incorne for the year of DM 43.2 m. allows transfer 
of DM 21.0 m. to Disclosed reserves. It is to be proposed 
to the General Meeting that a further DM 9.0 m. be allo- 
cated to the legal reserve. If this proposal is carried 
through, the bank's total Own funds will then be shown 
at DM 407.0 m. 

Distribution of a dividend of DM 10 per share of DM 
50 par value is planned for the 1979 business year. 

Frankfurter Hypothekenbank, Frankfurt am Main, con- 
ducts all the business of a mortgage bank. The sphere of 
business activity of this oldest private mortgage bank 
Covers the Federal Territory and West Berlin; for com- 
munal loans it also extends to the EC. 

In 1979, loan commitments reached DM 2,796 m. 
(-5.5%), of which DM 1,549 m. in mortgage business in- 
cluding 1b mortgages and DM 1,247 m. in communal 
loan business. The balance sheet total rose by 9.8% to 
DM 18,861 m. (in the previous year +12.3%). 

The share capital is DM 63.4 m. After the planned 
transfer of DM 15 m. from Net income for the year 1979, 
Disclosed reserves are shown at DM 351.4 m. Reserves 
are to be raised by a further DM 7 m. by resolution of the 
General Meeting. Total own funds will then amount to 
DM 421.8 m. 

Payment of a dividend of DM 10 and a bonus of DM 1 
per share of DM 50 par value is planned for the 1979 
business year. 

The Frankfurter Hypothekenbank holds all the shares 
of Frankfurter Gesellschaft für Vermögensanlagen mbH, 
Frankfurt am Main. The latter in turn has holdings in 
companies which have assumed functions in the interest 
of the Frankfurter Hypothekenbank. 

Lübecker Hypothekenbank Aktiengesellschaft, 
Lübeck, 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 cus- 
tomers in the EC. 

As a result of the deterioration in capital market con- 
ditions, the bank was not able to achieve the level of 
new business growth of the previous year. Loan commit- 
ments amounted to DM 559 m. (-10Vo). DM 443 m. 
(-21%) was attributable to mortgage bank business. 
Communal loans in the amount of DM 116 m. (t93Vo) 
were promised. 

The balance sheet total rose by DM 330 m. (12.5%) to 
DM 2,972 m. 

The share capital remains unchanged at DM 20 m. DM 
5.0 m. is being transferred from Net income for the year 
1979 to Disclosed reserves. A further DM 2.0 m. is to be 
allocated to reserves by resolution of the General Meet- 
ing. The bank's reported own funds will then amount to 
DM 85.25 m. 

A dividend of 15% is being paid for the 1979 business 
year. 

Specialized banks 

The steady expansion of our subsidiary, Deutsche 
Bank Compagnie Financiere Luxembourg, Luxernbourg, 
active in international syndicated lending business and 
money dealing with Eurobanks, also continued in its 
ninth business year which ended on September 30,1979. 
Despite the generally more difficult state of affairs on 
the international finance markets, the volume of busi- 
ness again rose strongly. The balance sheet total in- 
creased by 17.6% to the equivalent of DM 15.5 bn. 

As before, lending business with customers, and here 
especially international syndicated business. was the 
bank's main operation. Claims on customers climbed by 
5.5% to DM 8.4 bn. There was an increase of DM 1.8 bn. 
to DM 5.6 bn. in claims on banks. 



The additional refinancing funds necessary for the 
bank's lending business were, for the most part, taken 
up from banks in the Euromarket. Liabilities to banks in- 
creased accordingly by DM 1.8 bn. ( =  16.5%) to DM 13.0 
bn. 

The bank took account of the continuing business ex- 
pansion in that it raised its share capital in October 1979 
by Lux. frs. 250 m. (DM 15 m.) to Lux. frs. 2,500 m. (DM 
149 m.). The new shares brought in premium funds of 
Lux. frs. 500 m. (DM 30 m.). Furthermore, almost the en- 
tire profit from the 1978179 business year, amounting to 
Lux. frs. 578 rn. (DM 34 m.), was transferred to reserves. 
Share capital and Disclosed reserves now total Lux. frs. 
6,453 m. (DM 384 W.). 

Deutsche Kreditbank für Baufinanzierung AG, Co- 
logne, as a specialited institution, engages in all types of 
short and long-term financing in the housing construct- 
ion sector. It grants loans for real estate purchases, de- 
velopment and builders' loans, as well as providing inter- 
im financing for mortgages anti building savings agree- 
ments. It also provides financings for commercial pro- 
perties. In the sector of housing construction finance, 
the bank offers long-term loans, especially bridging 
loans for building savings agreements or in conjunction 
with life assurance policies, and also overall construct- 
ion financings as package loans. 

The favourable construction cycle, which continued in 
1979, allowed a renewed increase in the volume of new 
loan commitments at year's end of 27V0 to DM 1,532 m. 
despite a drop in demand due to the rise in construction 
and real estate prices and the higher interest level. New 
commitments in the short-term sector rose by 21% to 
DM 938 m. In the long-term sector the volume of new 
commitments increased by 39% to DM 594 m. The bal- 
ance sheet total grew by 13% to DM 2,875 m. 

Payment of a 12% dividend on the unchanged share 
capital of DM 42 m. and transfer of DM 8 m. to Disclosed 
reserves are planned for the 1979 business year. Total 
own funds will then amount to DM 78 m. 

The bank's subsidiary, Deutsche Gesellschaft für Im- 
mobilien-Leasing mbH, Cologne, achieved a gratifying 
result in 1979 from the managernent of its property ac- 
cording to plan. 

The sphere of activity of Gefa Gesellschaft fürAbsatz- 
finanxierung mbH, Wuppertal, and its subsidiaries Ge- 
fa- Leasing GmbH, Wuppertal, an d Efgee Gesellschaft 
für Einkaufs-Finanzierung mbH, Düsseldorf, comprises 

asset-related investment financing, the leasing of mov- 
able plant as well as factoring business and the finan- 
cing of consumer goods. 

The Gefa Group continued to expand its business vol- 
ume in the year under review. The cornbined balance 
sheet total of the three companies rose by DM 200 m. to 
DM 2,125 rn. The share capital of Gefa was raised in 
mid-1979 by DM 15 rn. to DM 45 m. The company's own 
funds then totalled DM 85 m. Under the existing profit 
and loss transfer agreement the DM 10.2 m. profit 
achieved was transferred to Deutsche Bank AG. 

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

Investment companies 

Deutsche Gesellschaft für Fondsverwaltung mbH (DE- 
GEF), Frankfurt am Main, manages individual investment 
funds (special funds) for institutional investors, such as 
insurance companies, company pension and benevolent 
funds, professional associations' pension schemes, and 
for other institutional investors and staff funds. fhe  
number and total assets of the special funds increased 
further in the past financial year. At the end of 1979, the 
total assets of the 96 funds managed by DEGEF amount- 
ed to more than DM 3.2 bn. (in the previous year DM 2.8 
bn.). 

The Shareholders' Meeting resolved at the beginning 
of 1980 to increase the share capital by DM 1.0 m. to DM 
6.0 m. from the reserves increased to DM 1.95 m. and to 
pay a profit share of 6% on the capital for the 1978179 
business year. 

With stock exchange developments predorninantly 
unfavourable and a drop in the number of new sales of 
units, DWS Deutsche Gesellschaft für Wertpapierspa- 
ren mbH, Frankfurt am Main, is looking back on a diffi- 
cult year but in 1979 too it was able to maintain its lead- 
ing position among German investment companies. The 
1 I securities funds managed by DWS had, at the end of 
1979, total assets of DM 8.1 bn., accounting for about 
27% of the total assets of the public share funds and 
bond funds in the Bundesverband Deutscher Invest- 
ment-Gesellschaften (BVI). 



Deutsche Bank Group 

Own funds DM 5,066 m. 

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

Mortgage banb 

Speclallzed banks 

I .  D I 
'1 and its subsidiaw ~eutsche~esellschaft fCir Immobilien-Leasing mbH, Cologne 1 
Property management and leasing companies I 

Gefa-Leeslng GmbH He~ische Immobilien- Matura Vermö 
Wuppartal Verwaltungs-GmbH 

Frankfurt am Mein Düsseldo 

I I 

I 

I DM 5.0 m. Capital DM ,., , P  Capital OM I n m 
iolding 100% Holding 100 ' Holdir Holding 

"') and its subsidiary Elektro-Export-GmbH, Nuremberg .I 



By resolution of the Shareholders' Meeting, the capi- 
tal of DWS, of which 51%, as before, is held by the 
Group, was increased in November 1979 by DM 4.0 m. 
from company funds to DM 26.0 m. Following the simul- 
taneous allocation of DM 10.0 m. to Disclosed reserves 
from Net income for the year, the liable own funds of 
DWS totalled DM 44.0 m. at the end of 1979. A dividend 
of 6% was distributed on the increased share capital for 
the 1978179 business year. 

Property management companies 

Hessische Immobilien- Verwaltungs-Gesellscha ft mbH, 
Frankfurt am Main, owns and administers land and 
buildings which are mainly let to Deutsche Bank AG, in 
particular the training centre of Deutsche Bank at Kron- 
berg im Taunus. 

Matura Vermögensverwaltung mbH, Düsseldodorf) a nd 
Süddeutsche Vermögensverwaltung GmbH, Frankfurt 
am Main, manage property for their own and third ac- 
Count. Elektro-Export-GmbH, Nuremberg, a wholly- 
owned subsidiary of Süddeutsche Vermögensverwal- 
tung GmbH, finances the export of electrical engineer- 
ing products. 

Trinitas Vermögensverwaltung GmbH, Frankfurt am 
Main, and its subsidiary, Tauernallee Grundstücksge- 
sellschaft mbH, Berlin, manage property for their own 
and third account, which is rented for the most Part to 
Deutsche Bank Berlin AG and its employees. There is a 
profit and loss transfer agreement between Trinitas 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 1979 was DM 347 m.; 
its inclusion would have increased the Group's balance 
sheet total by only 2.2%. 

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

Hamburg 
BAMUS Vermietungsgesellschaft mbH, Düsseldorf 

BARlS Vermietungsgesellschaft mbH, Düsseldorf 
BATOR Vermietungsgesellschaft mbH, Düsseldorf 
BELUS Vermietungsgesellschaft mbH, Dusseldorf 
BE0 Vermietungsgesellschaft mbH, Düsseldorf 
Beteiligungsgesellschaft für Flugzeugleasing mbH, 

Frankfurt am Main 
BONUS Vermietungsgesellschaft mbH, Düsseldorf 
Burstah Verwaltungsgesellschaft mbH, Hamburg 
CADMUS Vermietungsgesellschaft mbH, Düsseldorf 
CADO Vermietungsgesellschaft mbH, Düsseldorf 
CALOR Vermietungsgesellschaft mbH, Düsseldorf 
CAMPANIA Vermietungsgesellschaft mbH, Düsseldorf 
CANDOR Vermietungsgesellschaft mbH, Dusseldorf 
Castolin Grundstücksgesellschaft mbH, Düsseldorf 
CGT Canada Grundbesitz Treuhand GmbH, 

Frankfurt am Main 
Deutsche Beteiligungsgesellschaft mbH, Frankfurt am 

Main 
Deutsche Canada-Grundbesitzverwaltungsgesellschaft 

mbH, Frankfurt am Main 
Deutsche Gesellschaft für Anlageberatung mbH, 

Frankfurt am Main 
Deutsche Vermögensbildungsgesellschaft mbH, 

Bad Homburg v.d.H. 
DIL Grundstücksgesellschaft für Verwaltungs- und 

Lagergebäude mbH, Düsseldorf 
Civil law association between Deutsche Kreditbank für 

Baufinanzierung AG, Cologne, and Deutsche Grund- 
besitz-Anlagegesellschaft mbH, Cologne 

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

Frankfurter Gesellschaft für Vermögensanlagen mbH, 
Frankfurt am Main 

Gefi Gesellschaft für Finanzierungsvermittlung mbH, 
Berlin 

gr Grundstücks GmbH Objekt Lyra, Frankfurt am Main 
gr Grundstücks GmbH Objekt Lyra & Co. Besitz- 

gesellschaft Marienstrasse, Frankfurt am Main 
Grundstücksgesellschaft Grafenberger Allee mbH, 

Düsseldorf 
Grundstücksgesellschaft Otto-Hahn-Strasse mbH, 

Düsseldorf 
Grundstücksverwaltungsgesellschaft Objekt Geislingen 

mbH, Frankfurt am Main 
Hochhaus und Hotel Riesenfürstenhof Aufbaugesell- 

schaft mbH, Frankfurt am 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, 
Dortmund 

Jubiläumsstiftung der Deutschen Ueberseeischen Bank 
GmbH Unterstützungskasse, Frankfurt am Main 

Heinz Langer Versicherungsdienst GmbH, Stuttgart 
Mago Beteiligungsgesellschaft mbH, Frankfurt am Main 
Nordhamburgische Bauträgergesellschaft mbH, 

Hamburg 
Nordwestdeutsche Wohnungsbauträger GmbH, 

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

Peina Grundstucksverwaltungsgesellschaft mbH, 
Düsseldorf 

Saarländische Immobilien-Gesellschaft mbH, 
Saarbrücken 

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

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

Frankfurt am Main 
Schisa Grundstücksverwaltungsgesellschaft mbH, 

Düsseldorf 
Selekta Grundstücksverwaltungsgesellschaft mbH, 

Düsseldorf 
Süddeutsche Bank GmbH, Frankfurt am Main 
Tauernallee Grundstücksgesellschaft mbH, Berlin 
Terraingesellschaft Gross-Berlin GmbH, Berlin 
Transgermania Verwaltungsgesellschaft mbH, Hamburg 
Franz Urbig- und Oscar Schlitter-Stiftung GmbH, 

Düsseldorf 
Verwaltungsgesellcchaft für Grundbesitz mbH Lubeca, 

Lübeck 
WlNWE Beteiligungsgesellschaft mbH, 

Frankfurt am Main 
Wohnbau-Beteiligungsgesellschaft mbH, Lübeck 
Wohnungsbaugesellschaft Lubeca GmbH, Lübeck 

With the exception of Deutsche Bank Compagnie Fi- 
nanciere Luxembourg, Luxembourg, we have not consol- 
idated foreign members of the Group pursuant to Sec- 
tion 329 (2) Joint Stock Corporation Act; among them 
the following companies should be mentioned: 

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, which is 
active as a merchant bank, achieved a balance sheet vol- 
ume of the equivalent of DM 1.1 bn. at the end of 1979. 

A tlantic Cepital Corporation, New York, serves t he 
Deutsche Bank Group as an investment bank in the Unit- 
ed States. 

German American Capital Corporation, Baltimore, 
USA, functions as a holding company for our interest in 
European American Bancorp, New York; its consolidat- 
ed balance sheet total was US$ 7.7 bn. at the end of 
1979. 

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

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

AV America Grundbesitzverwaltungsgesellcchaft mbH, 
Frankfurt am Main 

ComCo Datenanlagen GmbH & Co. KG, 
Korntal-Münchingen 

Deutsche Canada-Grundbesitz GmbH & Co., Frankfurt 
am Main 

Deutsche Eisenbahn Consulting GmbH, Frankfurt am 
Main 

Deutsche Gesellschaft für Anlageverwaltung mbH, 
Frankfurt am Main 

Deutsche Gesellschaft für lmmobilienanlagen 
"America" mbH, Bad Homburg v.d.H. 

Kistra Beteiligungsgesellschaft mbH, Frankfurt am Main 
Partenreederei MS "Transgermania", Hamburg 
Rossma Beteiligungsgesellschaft mbH, Frankfurt am 

Main 
KG Transgermania Verwaltungsgesellschaft mbH & Co., 

Hamburg 

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 Notes on the Consolidated Balance Sheet 

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. 1979 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. 16.77571. 

The book values of the holdings in consolidated com- 
panies were offset against the subsidiaries' proportion- 
ate own funds (Capital and Disclosed reserves). f he  dif- 
ference is shown as Reserve arising frorn consolidation; 
it is a form of own capital. 

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

In the consolidated profit and loss account the income 
shown in the individual statements of accounts, as far as 
it represents compensation for mutual services of the 
consolidated companies - almost exclusively 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 mernbers of the Group and representing distribu- 
tions from the profits for the preceding year, wer8 in- 
cluded under profit brought forward; the tax credits re- 
ceived were not taken into account in these distributed 
profits and in the Group's tax expenses. 

Liquidity 

At the end of 1979, the cash reserve (cash on hand, 
balances with Deutsche Bundesbank and on postal 
cheque accounts) amounted to DM 10.2 bn. Cash liquidi- 
ty, as a percentage of the liabilities of DM 113.5 bn., 
came to 9.0% (previous year 6.8%). 

Total liquid assets (cash reserve, items received for 
collection, bills of exchange rediscountable at Deutsche 
Bundesbank, clairns on banks payable on demand, Trea- 
sury bills and discountable Treasury notes, and bonds 
and notes eligible as collateral for Deutsche Bundes- 
bank advances) amounted to DM 23.0 bn.; the overall li- 
quidity ratio, as a percentage of liabilities, came to 20.3% 
(previous year 22.4%). 

Assets 

Treasury bills, securities 

Holdings of Treasury bills and discountable Treasury 
notes amounted to  DM 549 m. at the end of the year. 

Bonds and notes dropped by DM 639 m. to DM 5.9 
bn.; DM 4.6 bn. = 78% of our total holdings was eligible 
as collateral for Deutsche Bundesbank advances. 

Bonds and notes issued by consolidated companies, 
the majority of which were issued by the Group's mort- 
gage banks, are shown at DM 995 m. 

Other securities were recorded at DM 2,020 m., includ- 
ing capital holdings of over 10% of the shares of a lim- 
ited company amounting to DM 1,172 m. 

The securities were valued according to the minimum 
value principle. 

Total credit extended 

At the end of the year, total credit extended by the 
Group amounted to DM 109.5 bn. The slower growth 
against the previous year of DM 9.3 bn. = 9.3% is, above 
all, due to the fact that discounts were reduced by more 



than a quarter (DM 1.9 bn.). Loans to banks dropped 
marginally by 2.9%. Cash credits to customers rose by 
DM 8.5 bn. (15.5%). long-term mortgage bank lendings 
by DM 2.9 bn. (9.2%). DM 14.6 bn = 46.6% of long-term 
claims on customers was due in less than 4 years. 

Claims on banks expanded by DM 1.5 bn. = 5.1% to 
DM 31.8 bn., since larger credit balances were held on 
clearing accounts and time deposits were increased. 

Adequate allowance was rnade 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. 

Leasing equipment is shown at DM 801 m. Of this, DM 
612 rn., after DM 632 rn. in the previous year, was attri- 
butable to rnovable leasing equiprnent of Gefa-Leasing 
GmbH and DM 189 m. to real estate of Deutsche Ge- 
sellschaft für Immobilien-Leasing mbH. 

Other asset items 

Other assets amounted to DM 1,475 rn., consisting 
mainly of shareholdings not  regarded as business parti- 
cipations and of gold and silver holdings. 

Subsidiaries, aSS0~iated companies and trade 
, investments 

At the end of the year, subsidiaries, associated corn- 
panies and trade investrnents were recorded at DM Liabilities 

619 m., of which DM 268 m. was accounted for by shares 
in banks. Funds from outside sources 

Fixed assets Group Funds from outside sources rose in 1979 by DM 
10.5 bn. - 7.7% to DM 146.9 bn. 

The balance sheet value of Land and buildings was Liabilities to banks increased by DM 3.8 bn. = 8.8% to 
DM 872 m., of which DM 830 m. was used for banking DM 46.6 bn. An increase was registered both in Iiabilities 
business. Office furniture and equipment amounts to payable on demand and in fixed-term liabilities vis-a-vis 
DM 300 m. other banks. 

Claims on customers 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  short and medium-term 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  long-term (4 years or more) 

Long-term mortgage bank lendings . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Discounts 
Lendings to banks 

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

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Total credit extended 



Arnong Liabilities to customers, time deposits reg- 
istered especially high growth of DM 3.7 bn. = 19.3%. 
while customers' sight deposits only grew slightly 
(+0.6%) and savings deposits even declined marginally 
( - 0.3%). 

The issuing of new Bonds and notes by the Group was 
substantially lower in 1979 than in the previous year and 
related mainly to mortgage bonds and communal bonds 
of the mortgage banks. Bonds and notes outstanding - 
including long-term loans taken up in mortgage bank 
business - increased by DM 3.0 bn. = 8.0% to  DM 40.6 
bn. 

Funds taken up for specific projects, totalling DM 
2,307 m., which are included under liabilities to custom- 
ers and banks, and which were, for the most part, pro- 
vided by Kreditanstalt für Wiederaufbau, were passed 
on to the borrowers on the conditions stipulated by the 
lenders. 

Other liability items 

Provisions totalled DM 2,619 m. at the end of the year. 
Provisions for pensions were raised by DM 87.5 rn. in line 
with their actuarially computed Part value and are now 
shown at DM 1,185 m. 

Other provisions amounted to DM 1,434 m. after DM 

1,101 m. in the previous year. The itern includes primarily 
provisions for risks arising from lending and securities 
business, tax provisions and the overall provision for 
rights of recource which cannot be offset against assets. 

Comments 

At the end of the year, Endorsement liabilities on re- 
discounted bills of exchange and Own drawings came to 
DM 2.5 bn. 

Liabilities frorn guarantees and letters of credit reg- 
istered a slight drop of 1.5% to DM 16.4 bn. 

Commitments frorn the sale of assets subject to re- 
purchase agreernents totalled DM 797 rn. at the end of 
1979. 

Liabilities for possible calls on shares in public and pri- 
vate limited companies, in so far as they were not shown 
on the liabilities side, stood at DM 48 m. Furtherrnore, 
joint liabilities pursuant to Section 24 "GmbH" Act 
amounted to DM 11 m. 

In respect of the investrnent of the Group rnember 
banks in Liquiditäts-Konsortialbank GmbH, Frankfurt am 
Main, there are obligations to pay further capital of up to 
DM 51 m. and a quota in the contingent liability to rneet 
the capital obligations of other Partners belonging to the 
Bundesverband deutscher Banken e.V., Cologne. 

Funds from outside sources 
End of 1979 End of 1978 Change 

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

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

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

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

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



Loans taken up amounting to DM 46 m. were secured 
on real estate. Securities and recovery claims in the 
amount of DM 16 m. were pledged in connection with 
Berlin order financings. 

We also refer to the declaration of backing which ap- 
pearc in the parent company's Notes for certain related 
banks and for the managing companies, which, as inde- 
pendent auxiliary operations, relieve the bank of admin- 
istrative work not of a typically banking nature. 

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

Consolidated Profit and Loss Account 

Earnings on the volume of business 

Ac a result of the rise in the level of interest rates, in- 
terest expenses ( + 31 .I %) and interest income ( + 24.3%) 
rose markedly in the past business year. Owing to the 
rise in business volume, the interest surplus expanded 
by 9.6% to DM 2,923 m. 

Earnings on services 

Commissions and other service charges received rose 
by DM 29 rn. = 3.7%. After deducting commissions paid, 
there remains a surplus from services of DM 785 m. 
(+4.0%). In the Group, the Cover ratio between commis- 
sion surplus and total staff and other operating ex- 
penses Comes to 3OoJo. 

Other income 

As a result of the substantially weaker lending busi- 
ness, there was a fall in both non-recurrent income from 
the mortgage banks' issue and loan business (DM 108 
m.) and non-recurrent expenses (DM 81 m.). The bal- 

1979in 1978in 
DM m. DM m. Change 

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

lnterest income in the 
mortgage bank business . . . . . . . .  

Current income from securities 
etc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total interest income . . . . . . . . . . . .  

lnterest and sirnilar 
expenses . . . . . . . . . . . . . . . . . . . . . . . .  
Interest expenses in the 
mortgage bank business . . . . . . . .  

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

Earnings on the volume of 
business (interest surplus) . . . . . .  



ance of non-recurrent earnings less non-recurrent ex- Omup nst ~IWS~TW tor the ymn W74 - 1979 
penses in mortgage bank business dropped by DM 17 m. 
to DM 27 m. 

Other income is shown at DM 643 m. Besides earnings 
resulting from the writing-back of provisions for possi- 
blra loan losses, this includes profit from own-account 
trading in securities, foreign exehange and precious me- 
tals, leasing earnings and other ordinary and extra-ordi- 
nary earnings, in so far 8s these could not be offset 
against write-downs and adjustments in lending and se- 
curities business. The remaining balance of Write- 
downs of and adjustments to claims and securities, 
transfers to provisions for possible loan losses amounts 
to DM 253 m. 

Staff end other operating expenses 

As a result of the rise in the number of staff and the 
increase in salaries, staff expenses rose to DM 1,993 m. 
( + 7.5% after 10.7% in the previous year). Other operat- 
ing expenses amounted to DM 624 m. (+ 11.5%). 

The Group's staff and other operating expenses 
reached a total of DM 2,617 m., an increase of DM 203 
m. -8.4%. 

ßrowth d amup own funda 1974 - 1Q79 

Remaining expenses 

Depreciarion of and adjustments to land and buildings 
and office furniture and equipment were effected in the 
amount of DM 328 m. (previous year DM 301 m.). DM 20 
m. was necessary for Wrire-downs of and adjustments 
to subsidiariss, associated companies and trade invest- 
ments. 

Other expenses come to DM 123 m. after DM 97 m. in 
the previous year. 

Last year, the Group's operating result rose by 3.6%. 
The growth in earnings stemmed primarily from the cur- 
rent banking business results of the commercial banks 
and real estate credit institutions. On the other hand, the 
decline in earnings in international lending business de- 
pressed the result. 

The Group's tax expenses are shown at DM 665 m. 
laxes on income and assets amount to DM 638 m. These 
include the 20% additional corporation tax relating to 
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subsidiaries' profits to be distributed to the parent com- 
pany in 1980. Not included are additional expenses in- 
curred pursuant to Section 170 (2) Joint Stock Corpora- 
tion Act as a result of subsidiaries' proposals on the 
distribution of profits. 

Profit, capital and reserves 

From the 1979 Group Net income for the year of DM 
426.5 m. (previous year DM 408.0 m.) DM 153.9 m. is be- 
ing transferred to Disclosed reserves at the parent com- 
pany and at subsidiaries. Furthermore, an additional DM 
26.0 m. is to be allocated to Disclosed reserves as a re- 
sult of resolutions taken at subsidiaries' General Meet- 
ings. Following profit distribution proposals made by 
Deutsche Bank AG and its subsidiaries, DM 202.2 m. 
(previous year DM 195.0 m.) is to be distributed to the 
shareholders of the controlling company and to subsidi- 
aries' shareholders not belonging to the Group; this rep- 
resents 47% of Group Net income for the year. 

Total Group own funds arnounted to DM 5,056.5 rn. at  
the end of 1979. Of the total increase of DM 483.5 m., 
DM 297.2 m. is accounted for by the capital increase of 
Deutsche Bank AG in October 1979: 

31.12.1979 31.12.1978 
DM m. DM m. 

Share capital of 
. . . . . . . . . . . . . .  Deutsche Bank AG 1,114.1 1,040.1 

Disclosed reserves of 
Deutsche Bank AG . . . . . . . . . . . . . .  3.1 63.7 2,850.4 

Reserve arising from 
consolidation . . . . . . . . . . . . . . . . . . . .  565,4 474.1 

Minority interests . . . . . . . . . . . . . . . . . .  213.3 208.4 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,056.5 4,573.0 

The Group's liable capital has thus doubled in the last 
five years. 

There is also conditional capital deriving from sub- 
scription rights of DM 56.1 m. and authorized capital of 
Deutsche Bank AG of DM 126 rn. 

Frankfurt am Main, March 1980 

The Board of Managing Directors 



Deutsche Bank 
Akticngescillschaft 

Consolidated 
Balance Sheet 
as  of December 31, 1979 

Consolidated 
Profit and Loss Account 
for the period from 
January 1 to December 31, 1979 



Assets Deutsche Bank Aktiengeseiischafl 
I 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cash on hand 

Balance with Deutsche Bundesbank . . . .  

Balances on postal cheque accounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Cheques, matured bonds, interest and dividend coupons. items 
received for collection . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 

a) rediscountable at Deutsche Bundesbank . . . . . . . . . . . . . .  D M  1,451,940,000 

b) own drawings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  324,328,000 

Claims on banks 

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 than four years 
bc) four years or more 

including 
used as cover in mortgage 
bank business DM 109,200 000 

Treasury bills and discountable Treasury notes 

a) of the Federal and Länder Governments . . . .  

b) of other issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and notes 

a) with a life of up t o  four years 
aa) of the Federal and Länder Governments . . . . . . . . . .  D M  1,413.W6.000 
ab) ofbanks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  782.557.000 
ac) of other issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  254,925.000 

including: 
eligible as collateral for 
Deutsche Bundesbank advances . . . . . . . . . . . . . . . . . . . . .  D M  2,388,596,000 

used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  152,750,000 

b) with a life of more than four years 
ba) of the Federal and Länder Governments .. . .  D M  627.574.000 
bb) of banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  1,973,298,000 
bc) of other issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  876,551,000 
including: 
eligible as collateral for 
Deutsche Bundesbank advances . . . . . . . . . . . . . . . . . . . . . .  D M  2,209,894,000 

used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  152,999,000 

Securities not to be shown elsewhere 

a) shares marketable on a stock exchange and investment fund certificates 

b) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
includ~ng holdings of more than one tenth of the shares 
of a Joint stock corporation or a mining company, 
unless shown as Subsidiaries, associated companies 
and trade investments D M  1,172,470 000 

Carried forward 



Liabilities to banks 

a) payable on dernand 

Consolidated Balance Sheet as of December 31, 1979 Liabilities 

b) with original periods or periods of notice of 
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  bs) less than three rnonths 

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

bc) four years or rnore . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: due in less 
than four years . . . . . . . . . . . . . . . .  D M  3,015,636,000 

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

Liabilities to customers 

31.12. 1978 
in D M  1,000 in  DM 1,000 in D M  1,000 

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

ba) less than three months . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
bb) at least three rnonths. but less than four years . . . . . .  
bc) four years or more . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: due in less than 
four years . . . . . . . . . . . . . . . . . . . .  D M  3,117,175,000 

in D M  1.000 

C) savings deposits 
ca) cubject to  legal period of notice . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  cb) other 

Bonds and notes with a life of 

a) up to four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b )  more than four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: rnaturing in less 
than four years . . . . . . . . . . . . . . . . . . . .  D M  3,834,812.000 

Bonds issued by mortgage banks 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) mortgage bonds 
including: 
registered bonds . . . . . . . . . . . . . . . . . .  D M  3,931,690.000 

b) communal bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . . . . . . . . . .  D M  3,995,314,000 

c )  other bonds in accordance with Cection 5 (1) 4c of the 
Mortgage Bank Act . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 

. . . . . . . . . . . . . . . . . .  registered bonds DM 7,340.000 

d) bonds drawn and called for redernption . . . . . . . .  
including: 
rnaturing or to be tsken back in less 
than four years . . . . . . . . . . . . . . . . . . . . . . . .  D M  13,193,026,000 
further: 
registered mortgage bonds given 
to lender as security for loans 
taken up . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  522,879,000 
and 

. . . . . . . . . .  reg~stered communal bonds DM 631,397,000 

Bonds to be delivered . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Carried forward 



Assets Consolidated Balance Sheet 

Brought forward 

Claims on customers with original periods or periods of notice of 

a) less than four years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 
used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  470.088. 000 

b )  four years or more . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
ba) secured by rnortages on real estate . . . . . . . . . . . . . .  D M  5.759.817.000 
bb) communal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  1.861.242. 000 
due in lass than four years . . . . . . . . . . . . . . . . . . . . . . . . . . . .  DM 14.595.017. 000 

Mortgage bank lendings with original periods of four years or more 

8) rnortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 

used as cover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  15.768.499. 000 
b)  communal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . .  

used as cover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  15.589.007.000 
c) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: t o  banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  3.020.630. 000 

Accrued interest on long-term mortgage bank lendings 
a) pro rata interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)  interest due after October 31. 1979 and on January 2 . 1980 . . 

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

Recovery clairns on Federal and Länder authorities under 
Currency Reform Acts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 
used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  52.064. 000 

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

Subsidiaries. associated cornpanies and trade investments . . . . . . . . . . . . . . . . . . .  
including: investrnents in banks . . . . . . . . . . . . . . . . . .  DM 268.135. 000 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Land and buildings 
including: taken over in mortgage business . . . . . . . . . . .  D M  12.443.000 

Office furniture and equiprnent . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Leasing equipment 
a) land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b )  movables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Own shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
nominal amount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  3. 51 1. 000 

Bonds and notes issued by consolidated companies . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
nominal arnount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  D M  1.050.128. 000 

US$ 735.000 

Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Deferred items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Assets 

in D M  1. 000 

32.086. 056 

31.340. 842 

17. 231 . 115 

16.1 72.769 

44.394 

485.934 
60.744 

188. 971 
612.1 70 

31 . 12 . 1978 
in D M  1.000 in D M  1. 000 

53.790.1 96 53.352. 988 

27.150. 901 

27.761. 684 

63.426. 898 54.912. 585 

1.474.81 7 1.338. 776 

13. 014 9. 233 

158.084. 718 146.054. 384 

Total Assets and the recourse clairns from the contingent liabilities shown below the line 
on the liabilities side include: 

a) clairns on related companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

b )  clairns arising from loans falling under Section 15 (1) 1-6 and (2) of the Banking Act. 
unless included under a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

1.244. 674 644.1 44 

937. 515 741. 495 



as of Decem ber 31, 1979 Liabilities 

Brought forward 

Loans taken up in the rnortgage bank business, with original 
periods or periods of notice of four years or more 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) from banks 
b) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
with partial liability . . . . . . . . . . . . . . . . . . . . . .  DM 1,912,000 
due in less than four years . . . . . . . . . . . . . .  DM 1,045,360,000 

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, 1980) 

Own acceptances and promissory notes outstanding ..... . . .  
Loans on a trust basis at third party risk . . . . . . . . . . . . . . . . . . . . . .  
Provisions 

a) for pensions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other liabilities 
Endowments and benevolent funds 

Endowrnent assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
less investments in securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Deferred iterns 
a) in accordance with Section 25 of the Mortgage 

Bank Act . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Special items with partial reserve character 
a) in accordance with the Tax Act regarding 

Developing Countries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) in accordance with Section 6b of the lncome Tax Act .. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  C) replacernents reserve 

Share capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Conditional capital DM 56.1 17,100 

Disclosed reserves 
a) legal reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) other reserves (voluntary) 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Reserve arising frorn consolidation 
Minority interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: frorn profit . . . . . . . . . . . . . . . . . . . .  DM 12,822,000 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Consolidated profit 

V 

in DM 1,000 

Total Liabilities 

Own drewings in circulation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: those discounted for borrowers' account . . . . . . . . . . . . . . . . . . . . . .  DM 6,788,000 

Endorsernent liabilities on rediscounted bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Contingent liabilities from guarantees, including guarantees for bills and cheques, 
and frorn indemnity agreernents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Comrnitrnents (not to be shown under liabilities) frorn the sale of assets subject 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  to repurchase agreements 

Savings prerniums under the Savings Premium Act . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Total Liabilities, together with contingent liabilities and other comrnitrnents 
shown below the line, include liabilities to related cornpanies of . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

6,788 6,766 

2,492,195 344.650 

16,357,432 16,809,428 

796,655 950,983 

323,117 316,913 

69,121 51,065 

in DM 1.000 

796,271 
873.275 

735,562 

277.216 

1,185,019 
1,434.074 

2,409 
2,236 

129,262 
994,210 

14,945 
7,314 

669 

1,728,676 

1,435,000 

31. 12.1978 
in DM 1,000 in DM 1,000 

144.1 99,759 133,866,519 

690,424 
869,597 

1,669.546 L 3  1,560,021 

674,607 

271,521 
1,012,778 L I  946,128 

630.81 1 360,214 
1,377,900 1,224,551 

1,097,528 
1.1 00,905 

2,619,093 D 2.1 98,433 
79,758 73,576 

2.300 
2.1 19 

173 D 181 

1,123,472 922,469 

23.786 
11,169 

22,928 L I  34,95b 
1.1 14.133 1,040,133 

1,505,427 
1,345,000 

3.1 63,676 L E I  2,850,427 
565,368 474,094 
226.105 221.918 

279,218 280,765 

158,084,718 148,054,384 



Expenses Consolidated Profit and Loss Account 

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

lnterest expenses in the mortgage bank business for 
a) rnortgage bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) cornrnunal bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
C) other bonds in accordance with Section 5 (1) 4c 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  of the Mortgage Bank Act 
d) loans taken up . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cornrnissions and sirnilar Service charges paid 

Non-recurrent expenses in the rnortgage banks' issue and loan business . . . .  
Write-downs of and adjustrnents to clairns and securities. 
transfers t o  provisions for possible loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Salaries and wages 

Cornpulsory social security contributions . . . . . . . . . . . . . . . . . . . . . . . .  
Expenses for pensions and other ernployee benefits . . . . . . . . . . . . . . . . . . . . . . . . . .  
Other operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Depreciation of and adjustrnents to land and buildings 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  and office furniture and equipment 

Write-downs of and adjustrnents to subsidiaries, associated 
cornpanies and trade investrnents . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Net incorne for the year 

Profit brought forward from the previous year . . . . . . . . . . . . . . . .  

Taxes 
a) on incorne and assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  637,809 
b) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  27.040 

Allocations to Disclosed reserves 

Allocations to Special items with partial reserve character . . . . . . . . . . . . . . . . . . .  
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net incorne for the year . . . . . . . . . . . . . . . . . . . . . . . . .  

Profit attributable t o  rninority interestc . . . . . . . . . . . . . . . . . . . . . . . . . .  

Consolidated profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

664.849 656,940 

15,172 15,441 

123,277 96,758 

426,500 407.954 

Frankfurt am Main, March 18, 1980 

Deutsche Bank Aktiengesellschaft 

Total Expenses 

The Board of Managing Directors 

12,159.012 9.848.91 1 

Burgard Christians Ehret Guth 

Herrhausen van Hooven Kleffel Kopper 

Mertin Thierbach Zapp Weiss 



for the period from January 1 to Decerriber 31,1979 lncome 

lnterest and sirnilar incorne frorn lending and money rnarket transactions ... .  I 7,475,446 5,610,366 I 

lnterest incorne in the mortgage bank business frorn 
8 )  mortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) communal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Current incorne from 
a) fixed-interest securities and Government-inscribed debt . . . . . . . . . . . . . . .  
b) other securltles . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
c) subsidiaries, associated cornpanies and trade investrnents . . . . . . . . . . . . . .  

Comrnissions and other service charges received . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Non-recurrent income from the rnortgage banks' issue and loan business .. 

41 0,789 
21 7.852 

29.761 

Other incorne. including incorne frorn the writing back of provisions 
for possible loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

lncorne frorn the writing back of provisions, unless it has to be 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  shown under "Other income" 

lncorne from the writing back of special iterns with partial reserve character I I 27.199 10,093 

The consolidated financial statements and the report of the Group, 
which we have examined with due care, comply with law. 

Total lncorne 

Dr. Nebendorf 

Wirtschaftsprüfer 

12,159,012 9,848,911 

Frankfurt am Main, March 25, 1980 

Treuverkehr AG 
Wirtschaftcprüfungsgesellschaft 

Steuerberatungsgecellschaft 

Fandre 

Wirtschaftsprüfer 



Deutsche Bank 
Akt~en~escl lsc haf t  

Development 
of the 
Consolidated Balance S heet 

1968- 1979 



Development of the Balance Sheet of Deutsche Bank Group 
. Amounts in DM rnillions . 

End of 1979 1978 1977 1976 

Consolidated Balance Sheet 

Assets 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cash reserve 10.199 7. 184 5. 813 4. 845 
Bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.535 6. 466 6.624 6. 952 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Claims on banks 31. 776 30. 237 26.772 20. 334 
Treasury bills and discountable Treasury notes . . . . . . . . . . . . . . . . . . . . . . . . .  549 449 152 275 
Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5.928 6. 566 4.759 3. 860 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Securities not to  be shown elsewhere 2. 020 1. 795 1.857 1.881 ~ 
Claims on custorners . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  63. 427 54. 913 46.521 39.802 

short and medium-terrn . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1-1 TI =I I long-terrn (4 years or rnore) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  27. 762 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Long-terrn rnortgage bank lendings 33. 995 31. 117 24. 768 21. 5 7 8 ~  

Recovery claims on Federal and Länder authorities under 
Currency Reform Acts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  402 443 45 1 475 
Loans on a trust basis at third party risk . . . . . . . . . . . . . . . . . . . . . . . . . . .  1. 378 1.225 1. 146 947 
Subsidiaries. associated companies and trade investrnents . . . . . . . . .  619 604 598 435 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Land and buildings 872 879 843 801 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Office furniture and equiprnent 300 294 256 241 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Leasing equiprnent 80 1 825 752 636 
Bonds and notes issued by consolidated cornpanies . . . . . . . . . . . . . . . . . . . . . .  995 1. 038 973 583 
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.475 1. 339 1. 362 1. 167 
Rernaining assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  81 4 680 596 435 

Balance Sheet Total 158.085 146. 054 124. 243 105. 247 

Liabilities 

Liabilities t o  banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  
including: time deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Liabilities to custorners . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: time deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

savings deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 21. 475 1 1 21. 544 1 1 19. 972 1 1 19. 441 1 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cornrnercial bank bonds 5. 554 5. 410 4.283 2. 844 

. . . . . . . . . . .  Long-terrn rnortgage bank liabilities . . . . . . . . . . . . . . . . . . . . . . . . . .  35. 081 32. 219 26. 183 22. 439 
Provisions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.619 2. 198 1. 842 1. 629 

for pensions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  [T] r T Ö q  -1 
other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 1.4341 1 1. 101 1 1 853 1 1 722 1 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Group own funds 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Share capital 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Disclosed reserves 
Reserve arising from consolidation 

Ei 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Minority interests 21 3 208 
Rernaining liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . .  3. 248 2. 630 2. 358 1. 858 
Consolidated profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  279 281 295 308 

Balance Sheet Total 158. 085 146. 054 124. 243 105. 247 

Own drawings in  circulation (discounted) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7 7 3 2 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Endorsernent liabilities 2. 492 345 254 603 

Business Volurne 160. 584 146.406 124. 500 105.852 

Contingent liabilities frorn guarantees. etc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  16. 357 16.609 14. 688 14. 326 I 
Figures from the Consolidated Profit and Loss Account I 

For the year 1979 1978 1977 1976 

Earnings on business volurne (Interest surplus) . . . . . . . . . . . . . . . . . . .  2. 923 2. 667 2. 445 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Earnings on Services (Cornrnission surplus) 785 754 652 

Staff and other operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2. 617 2.41 4 2. 153 
Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  665 657 532 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Net income for the year 427 408 408 

Number of staff at year's end . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  43. 942 42. 494 40. 614 40. 772 1 





List of Deutsche Bank's subsidiaries, 
associated companies and trade investments 

Our 
Capital holding 

Oiir 
holding German banks Capital 

AKA Ausfuhrkredit-Gesell- 

schaft rnbH, 

Liquidations-Casse in Harn- 
burg AG, Harnburg 

Liquiditäts-Konsortialbank 
GmbH. Frankfurt arn Main 

Lornbardkasse Aktien- 
gesellschaft, Berlin - 
Frankfurt arn Main 

Privatdiskont-Aktiengesell- 
schaft. Frankfurt am Main 

Schiffshypothekenbank zu 
Lübeck Aktiengesellschaft. 
Kiel 

Suddeutsche Bank GmbH, 
Frankfurt am Main 

DM I .2 rrl. 

D M  250.0 rn. 
Frankfurt am Main 

Deutsche Barik Berlin AG, 
Berliii 

Deutsche Bank Saar AG, 
Saarbrücken 

40.0 rn. 26.3% 

70.0 m. 100 

25.0 rn. 68 9% D M  6.0rn. 

D M  5.0 rn. 
Deutsche Centralboden- 

kredit- Aktiengesellschaft, 
Berlin - Cologne 

Deutsche Gesellschaft für 
66.0 rn. 83.0U/o 

Fondsverwaltung mbH, 
Frankfurt arn Main 

DWS Deutsche Gesellschaft 
für Wertpapiersparen rnbH, 
Frankfurt arn Main 

Foreign banks Deutsche Grundbesitz-lnvest- 
mentgesellschaft rnbH, Co- 

AEA Developrnent Corpora- 
tion. Makati. Metro Manila, 
Philippines 

Al-Bank Al-Saudi Al-Alarni 
Ltd., London 

logne 
Deutsche Kreditbank für Bau- 

Phil. pes. 42.1 m. 

f 38.0 rn. 

Cr. $ 1,927.7 rn. 

Ptas. 1,452.0 rn. 

finanzierung Aktien- 

gesellschaft, Cologrie 
Deutsclie Schiffahrtsbarik 

Aktiengesellschaft, Brerneri 
Deutsche Schiffspfandbrief 

bank Aktiengesellschaft, 

42Orn 100 Y0 

35 0 rn. 25.2%0 Banco Bradesco de Investi- 
mento, S.A.. Säo Paulo 

Banco Cornercial Transatlanti- 
CO. Barcelona Berlin -Bremen 

Deutsche Vermögens 
1.0 rn. 25.3"/0 

Banco de Desarrollo del Para- 
guay S.A. (COMDESA), bildungsgesellschaft rnbH, 

Bad Hornburg vdH Asuncion, Paraguay Gs. 210.4 rn. 

Ptas. 929.8 m. 

Ur. pes. 4.0 rn. 

Ptas. 165.0 rn. 

CFA-francs 1.000.0 rn. 

Dirharn 48.7 m. 

Belg. frs. 2,856.0 rn. 

1.0 rn 60 0% 

70.0 rn. 14 3%) 
European Asian Bank Aktien- 

gesellschaft, Harnburg 

Banco del Desarrollo Econo- 
rnico Espafiol S.A., Madrid 

Frankfurter Bodenkreditbank Banco de Montevideo, 
Montevideo, Uruguay 

Banco Espaiiol en Alernania 
S.A., Madrid 

Banque Cornrnerciale Congo- 

Al<tiengesellschaft, 
Frarikfurt arn Mairi 5.0 m. 25.0% 

63.4 rn. 89.3%) 
Frankfurter Hypothekenbank, 

Frankfurt arn Main 

Gefa Gesellschaft für 
Absatzfinaritierurig rnbH. 

laise. Brazzaville, Congo 
Banque Cornmerciale du Ma- 

Wuppertal 
Gesellschaft zur Finanzierung 

roc. Casablanca, Morocco 
Banque Europeenne de Cre- 

von Industrieanlagen rnbH, 
Frankfurt arn Main 

dit, Brussels 
Banque Nationale pour le 

Handelsbank in Lübeck 
Aktiengesellschaft, Lübeck 

Developpement Econo- 
rnique. Rabat, Morocco Dirharn 140.0 rn. 

lndustriebank von Japan 
(Deutschland) Aktiengesell- 
schaft -The Industrial Bank 

Banque Tchadienne de Credit 
et de Depots, N'Djarnena, 
Chad 

H. Albert de Bary & Co. N.V., 
Arnsterdarn 

CFA-francs 440.0 rn. 

Dutch guil. 15.0 m. 
of Japan (Gerrnany) -., 
Frankfurt arn Main 40.0 rn. 25.0% 



Our 
Capital holding 

Our 
Capital holdirig 

Corporacion Financiera 
Colombiaria, Bogota, 
Colorribia 

Deutsche Bank (Asia Credit) 
Ltd., Singapore 

Deutsche Bank Compagnie 
Finariciere Luxembourg, 
Luxembourg 

Deutsche Bank (U.K.) Finance 
Ltd., London 

DB Finance (Hong Kong) Ltd., 

Hong Kong 
Euro-Pacific Finance 

Corporation Ltd., 
Melbourne, Australia 

European Asian Finance (HK) 
Ltd., Hong Korig 

Eiiropeari Banking Cornpany 
Ltd., Loridori 

European Brazilian Bank Ltd., 
London 

The lndustrial Credit and 
Investment Corporation of 
Iridia Ltd., Bombay. lndia 

Iran Overseas Investment 
Bank Ltd.. London 

I<orea Development Finance 
Corporation. Seoul, South 
I<orea 

Malaysiari Iridustrial Develop 
rrierit Firiarice Berhad, 
Kuala Lumpur, Malaysia 

National Investment Bank for 
lndustrial Development 
S.A., Athens 

The Pakistan Industrial Credit 
arid Investment Corpora- 
tiori Ltd., Karachi, Pakistan 

Private Development Corpo 
ration of the Philippines, 
Makati, Metro Manila, Phil- 
ippines 

Societe Camerounaise de 
Banque, Yaouride, Carrie- 
roon 

Societe lvoirienne de Banque. 
Abidjan. lvory Coast 

Teollistamisrahasto Oy-lndii- 
strializatiori Furid of Finland 
Ltd., Helsiriki 

Col. pesos 273.2 m. 0,3[Y0 

S$ 25.0 m .  100 ?/o 

Lux. francs 2,500.0 m. 99.9% 

f 0.2m. 9990/~ 

HK$ 5.0 m. 99.9% 

A$ lOOm 80% 

HK$ 10.0 m. 1O,O1Yo 

f 12.2 rn. l4.I1Yo 

f 1 2 6 m  137?/0 

Ind. rupees 225.0 m.  I ,5Vo 

f 8.0 m.  6.3% 

Won 10,000.0 m.  2.4% 

Drachmae 590.0 m. 4 9%) 

Pak. rupees 91.6 m. 4.8% 

Phil. pes. 60.4 m. 1.8°/~ 

Fmk 100.0 m. 0.5% 

Union Gabonaise de Banque. 
Libreville, Gabon CFA-fratics 937.5 m. 8.0U/o 

Union Sknegalaise de Banque 
pour le Commerce et I'ln- 
d~istrie. Dakar. Senegal CFA-francs 2,000.0 m. 1.9% 

Union Togolaise de Banque. 
Lome, Togo CFA-francs 1,000.0 m. 18.0% 

Other 
German enterprises 

"Alwa" Gesellschaft für 
Vermögensverwaltiing 
mbH, Hamburg 

CGT Canada Grundbesitz 
Treuhand GmbH, 
Frankfurt am Main 

Deutsche Beteiligungs- 
gesellschatt mbH, 
Frankfurt ain Main 

Deutsche Cariada Gruridtie- 
sitzverwaltungsgesellschaft 
rnbH. Frankfurt am Main 

Deutsche Gesellschaft für Aii- 
lageberatiiiig mbH, 
Frankfiirt arri Mairi 

Deutsche Gesellschaft für Im 
mobilien und Anlagen 
Leasing mbH, Düsseldorf 

Deutsche Grundbesitz-Anla- 
gegesellschaft mbH, Co- 
logne 

Deutsche Wagnisfinanzie- 
rungs- Gesellschaft mbH, 
Frankfurt am Main 

Erste Sicherheitentreuliand 

GmbH "Ruhrkohle", 
Dusseldorf 

Essener Grundstücksverwer 
tung Dr. Ballhausen, 
Dr. Bruens, Dr. Möller KG, 
Essen 

Eurocard Deutschland Inter- 
nationale Kreditkarten- 
Organisation GmbH, 
Frankfurt am Main 

Gesellschaft für Kreditsiche- 
rung mbH, Cologne 

Hessische Immobilien-Ver- 
waltungs-Gesellschaft 
mbH, Frankfurt arii Mairi 

DM 0.1 m. 55.00/0 

DM 1.5 rn. 92.5% 

DM 0.1 m. 55.0°/r, 

DM 0.5 m. 85.0%1 

DM 10.0m. 50.OU/n 



Our 
Capital holding 

Our 
Capital holding 

HOSTRA Beteiligurigsgesell- 
schaft mbH, Düsseldorf 

Matura Verrnögensverwal- 
tung mbH. Düsseldorf 

Nordwestdeutscher Woh- 
nungsbauträger GmbH, 
Braunschweig 

Rhein-Neckar Bankbeteili- 
gung GmbH, Stuttgart 

Sicherheiten Treuhand GbR, 
Düsseldorf 

Süddeutsche Vermögensver- 
waltung GmbH, 
Frankfurt am Main 

Trinitas Vermögensverwal- 
turig GmbH, Frariltfurt arn 
Mairi 

Other 
foreign enterprises 

Adela lnvestrnent Cornpany 
S.A., Liixembourg 

Atlantic Capital Corporation, 
New York 

Compafiia de Mandatos In- 
mobiliaria y Firianciera S.A., 
Buenos Aires, Argentiria Arg. pes. 

EDESA Societe Anonyme 
Holding. Luxembourg 

European Arab Holding S.A., 
Luxernbourg 

European Banks' International 
Company S.A., Brussels 

European Financial Associ- 
ates N V .  The Hague 

German American Capital 
Corporation, 
Baltimore, U.S.A. 

IMOBAL - Imobiliaria e 
Administradora Ltda., 

SBo Paulo, Brazil 
lntermex Holding S.A., 

Luxembourg 
International Investment 

Corporation for Yugoslavia 
S.A., Luxembourg 

Private Investment Company 
for Asia S.A., Panama City, 
Panama 

SlFlDA Investment Company 
S.A., Luxembourg 

Society for Worldwide 
lnterbank Financial 
Telecommunication 
- SWIFT -, Brussels 

US$ 11.0 m.  4.6%) 

Lux. francs 2,000.0 m. 5.5"hi 

Belg. francs 175.0 rn. 14.3u/n 

Dutch. guil. 0.4 m. 14.3U/o 

US$ 30.4 m. 0.7'/0 

US$ 15.8 rn. 0.60/~ 

Belg. francs 109.6 in. 3.7% 



Security issuing, other syndicate transactions and listings on the stoclc exchange 

Oomestic bond issues of 
public authorities 

SOLi, 73/40ii), 7'/10h, 71/40/0, 7%. 63/~0/~, 6'/20/0 and 
67/iU/0 bond issues of the 

Bundesrepublik 
Deutschland of 1979 

8 %  and 6'h0/0 bond issues of the 
Deutsche Bundesbahn of 1979 

7%"/0 bond issue of ttie Land 
Niedersachsen of 1979 

71h% bond issue of the Kreditanslall für 
Wiederaufbau of 1979 

8%. 7%, 63/4% and 6% communal and 
annuity bond issues as well as 
rnortgage bonds of the Deutsche 
Siedlungs- und Landesrentenbank 
- Issues 159-164, Series 52 and 53 

7%1 bond issue of the 
Lasteriausgleichsbank of 1979 
- Issue 20 - 

Other domestic bond issues, 
mortgage and communal bonds 

Deutsche Hypothekenbank 
(Actien-Gesellschaft) 
Schiffshypothekenbank zu Lübeck 
Aktiengesellschaft 

Convertible end opt ion bonds of 
domestic end foreign issuers 

derioniinated in Deutsche Mark: 
Asahi Optical Co.. Ltd. 
Fujitsu Lirnited 
The Kansai Electric Power Company, 

Inc. 
Minolta Camera Co., Ltd. 
Nippon Yusen Kabushiki Kaisha (NYK 

Line) 
Olyrnpus Optical Co., Ltd. 
The Seiyu Stores. Ltd. 
Tokyo Electric Co., Ltd. 
Unv Co.. Ltd. 

denorninated in foreign currencies: 
AGA Aktiebolag 
Bayer lnternational Finance N.V. 

BBC Browri Boveri Finance 
(Cura~äo)  N.V. 

Ciba-Geigy Overseas Finance N.V. 

Esselte Aktiebolag 
Hoechst Finance N V. 
Honda Motor Co., Ltd. 
Mediobanca "Serie Speciale Olivetti" 

Mitsubishi Corporation 
Nippon Seiko K.K. 
Societe Generale de Banqiie 
Toshiba Corporation 

Bonds of foreign issuers 

denominated in Deutsche Mark, 
Afrikanische Entwicklungsbank 
Akzo nv 
American Express lnternational Banking 

Corporation 
ARBED FINANCE S.A 
Republik Argentinien 
Asiatische Entwicklungsbank 
Banco Nacional de Desarrollo 
BankAmerica Overseas Finance 

Corporation N.V. 
Barik of Tokyo (Curacao) Holding N.V. 
Banque Nationale d'Algerie 
Barclays Overseas Investment 

Company B V. 
Föderative Republik Brasilien 
Caisse Nationale des 

Telecomrnunications 
Centrais Eletricas Brasileiras S.A - 

Eletrobras 
Credit National 
Königreich Danemark 
Department of Posts and 

Telecomrnunications of the Republic 
of South Africa 

ESTEL NV 
EUROFlMA Europaische Gesellschaft 

für die Finanzierung von 
Eisenbahnmaterial 

Europäische Atomgemeinschaft 
(EURATOM) 

Europäische Gemeinschaft für Kohle 
und Stahl 

Europäische Investitionsbank 
Europäische Wirtschaftsgemeinschaft 
Republik Finnland 
Hitachi Zosen Kabushiki Kaisha 
Inter-Amerikanische Entwicklungsbarilc 
Internatioriale Bank für Wiederaufbau 

und Entwicklung (Weltbank) 

Irlarid 
Stadt Kobe 
Light Servicos de Eletricidade S.A. 
Lufthansa lnternational Finance N.V. 
Megal Finance Company Lirnited 
Mitsubishi Chemical lndustries Lirnited 
N.V. Nederlandse Gasunie 
Neuseeland 
Nippon Kokan Kabushiki Kaisha 
Nippon Telegraph &Telephone Public 

Corporation 
A/S Norcem 
Nordiska lnvesteringsbanken 
Norges Kommunalbank 
Den norske stats oljeselskap a.s 

(Statoil) 
Königreich Norwegen 
Österreichische Kontrollbarik 

Aktierigesellschaft 
Parker-Hannifin lnternational 

Corporation 
Petrbleo Brasileiro S.A. PETROBRAS 
Philippinen 
Postipankki 
Red Nacional de los Ferrocarriles 

Espat'ioles (RENFE) 
Königreich Schweden 
The Tokyo Electric Power Cornpany, 

lncorporated 
Republik Venezuela 
Wiedereingliederungsfonds des 

Europarates für die nationalen 
Flückitlinge und die Überbevöllterung 
in Europa 

denominated in foreign currencies: 
Air France 
Akzo riv 
Alcoa of Australia Limited 
Alco Standard lnternational Finance N.V 
N.V. Amev 
Republik Argentinien 
Australien 
Barik of British Coliimbia 
Bank of Ireland 
Bank of Tokyo (Curacao) Holding N.V. 
Bell Cariada 
Föderative Republik Brasilien 
Carter Hawley Hale Overseas 

Finance N.V. 

Cornalco Investments Europe S.A. 
Compagnie de 

Sairit-Gobain-Pont-j-Mousson 



Corripagriie IBM Frarice 
Contirierital Group Overseas 

Finance N.V. 
Creditanstalt-Bankverein 
Credit Foncier Franco-Canadien 
Dome Petroleum Limited 
Dow Chemical Overseas Capital N.V. 
Ennia N.V. 
EUROFIMA Europäische Gesellschaft 

für die Finanzierung von 
Eisenbahnmaterial 

Europäische Atorngemeinschaft 
(EURATOM) 

Europäische Gemeinschaft für Kohle 
urid Stahl 

Europäische Irivestitiorisbarik 

Export Development Corporation 
Republik Finnland 
First Canadiaii Investments Limited 
GMAC Overseas Finance 

Corporation N.V. 
Stadt Göteborg 
Gould lnternational Finance N.V. 
Gulf &Western lntercontinental 

Investments N.V. 
Hill Samuel Group Limited 
Hudson's Bay Company 

I. C. lndustries Finance Corporation N.V 
The lndustrial Bank of Japan Finance 

Company N.V. 
ITT Antilles N.V. 

Kanada 
Kennecott International N.V. 

Stadt Kopenhagen 
Malaysia 
Manufacture Francaise des 

Pneumatiq~ies Michelin 
Manufacturers Hanover Overseas 

Capital Corporation 
The Mortgage Bank and Financial 

Administration Agency of the 
Kingdom of Denmark 

The New Brunswick Electric Power 
Commission 

Province of Newfoundland 
Den norske stats oljeselskap a.s 

(Statoil) 
Königreich Norweger1 
Nova Scotia Power Corporation 
Republik Österreich 
Olivetti International 
Pennwalt Overseas Finarice N.V. 
Philippinen 

Regie Nationale des Usines RENAULT 
The Royal Bank of Canada 
Königreich Schweden 
Societe Centrale de Banque 
Societe Generale Alsacienne de Banque 
Solvay et Cie S A. 
Teolliskiuden Voima Oy Industrins 

Kraft AB 
Unilever N.V. 
Warner-Lambert International. N V 

Domestic shares 

Aacherier und Munchener 
Beteiligungs-Aktiengesellschaft 

Aachener und Münctiener Versicherung 
Aktiengesellschaft 

Adt Aktiengesellschaft 
ALBlNGlA 

Versicherungs-Aktiengesellschaft 
Allianz Lebens- 

versicherungs-Aktiengesellschaft 

Andreae-Noris Zahn Aktiengesellschaft 
Badeii-Wurttembergische Bank 

Aktierigesellschaft 
Badische Gas- urid Elektrizitäts- 

Versorgung Aktiengesellschaft 
BASF Aktiengesellschaft 
Bayerischc Elektricitäts-Lieferungs 

Gesellschaft Aktiengesellschaft 
Bayerische Haridelsbarik 
Bayerische Vereinsbank 
Bayernwerk Aktiengesellschaft 
H. Berthold Aktiengesellschaft 

Brauerei Cliiss 
Brüggener Aktiengesellschaft für 

Tonwaren Industrie 
Burbach-Kaliwerke Aktiengesellschaft 
Calwer Decken- und Tuchfabriken 

Aktiengesellschaft 
Deutsche Centralboden- 

kredit-Aktiengesellschaft 
Deutsche Lutthansa Aktiengesellschaft 
DLW Aktiengesellschaft 
Eisenbahn-Verkehrsmittel-Aktiengesell 

schaft für Transport und Lagerung 
ERLUS Baustoffwerke 

Aktiengesellschaft 
Frankona Rückversicherungs- 

Aktien-Gesellschaft 
GeestemUnder Bank Aktiengesellschaft 

Gelsenwasser Aktiengcsellschatt 
Arn. Georg Aktiengesellschaft 
Grosskraftwerk Franken 

Aktiengesellschaft 
Gutehoffnungshütte Aktienverein 
A. Hagedorn & Co. Aktiengesellschaft 
Hamburger Getreide-Lager- 

haus-Aktiengesellschaft 
Hamburger Hochbahn 

Aktiengesellschaft 
Heidelberger Drucltmaschineri 

Aktiengesellschaft 
Heidelberger Zement 

Aktiengesellschaft 
Heilmann & Littmann 

Bau-Aktiengesellschaft 

Hemmoor Zement Aktiengesellschaft 
Herlitz Aktiengesellschaft 
Hilgers Aktiengesellschaft 
Hoechst Aktiengesellschaft 
Holsten-Brauerei 
I.G. Farbenindustrie Aktiengesellschaft 

in Abwicltlung 
Kaiser-Brauerei Aktierigesellschaft 
Kali-Chemie Aktiengesellschatt 
Kammgarnspinnerei Kaiserslautern 

Aktiengesellschaft 
Katz Werke Aktiengesellschaft 
Kleiri, Schanzlin & Becker 

Aktiengesellschaft 
Klöckner-Humboldt-Deutz 

Aktiengesellschaft 
I<oenig & Baiier Aktiengesellsctiaft 
I<oepp Aktiengesellschaft 
I<ollnauer Spinnerei und Weberei 

Aktiengesellschaft 
KWS Kleinwanzlebener Saatzucht 

Aktiengesellschaft vorm. Rabbethge 
& Giesecke 

Lech-Elektrizitätswerke 
Aktien-Gesellschaft 

Leonische Drahtwerke 
Aktiengesellschaft 

Lüneburger Krorieri Brauerei 
Aktiengesellschaft zu Lüneburg 

Maehler & Kaege Aktiengescllschatt 
Mannesmann Aktiengesellschaft 
M.A.N. - Roland Dri~ckmaschinen 

Aktiengesellschaft 
Manriheirner Versicherurig 

Aktiengesellschaft 
Maschinenfabrik Augsburg-Niirnherg 

Aktiengesellschaft 



Mauser Waldeck Aktiengesellsctiaft 
Mechanische Seidenweberei Vierseri 

Aktierigesellschaft 
Metall- urid Lackierwarenfabrik 

Aktiengesellschaft 
Mittelschwäbische Überlandzeritrale 

Akliengesellschaft 

Moenus Aktiengesellschaft 
Münchener Riickversicheriings-Gesell- 

schaft Aktiengesellschaft in München 
Nixdorf Computer Aktiengesellschaft 
Pittler Maschinenfabrik 

Aktiengesellschaft 
Rheinische Hypothekenbank 

Rütgerswerke Aktiengesellschaft 
Salzgitter Hüttenwerk 

Aktiengesellschaft 
Sctieidemandel Aktiengesellschatt 
Schichau Uriterweser 

Aktiengesellschaft 
Schoeller Eitorf Aktiengesellschaft 
Schwab Aktiengesellschaft 
Seilwolff Aktiengesellschaft 
Siemens Aktiengesellschaft 
Spinnerei und Webereien Zell-Schönau 

Aktiengesellschaft 
Stahlwerke Peine Salzgitter 

Aktiengesellschaft 
Thüringer Gas Aktiengesellschaft 

Union und Rhein 
Versicherurigs-Aktien-Gesellschaft 

VEBA Aktiengesellschaft 
Vereins- und Westbank 

Aktiengesellschaft 
Wintershall Aktiengesellschaft 

Foreign shares 

Algemene Bank Nederland N.V. 

All Nippon Airways Co,  Ltd. 
Atlas Copco Aktiebolag 
Bell Canada 
Ttie British Petroleuin Company, 

Liniited 
Cornpagnie de 

Saint Gobain-Pont-a-Moiisson 
Compagnie des Machines BULL 
FlNSlDER 
Fujitsu Limited 
Grand Metropolitan Limited 
International Business Machines 

Corporation 
Jusco Co., Ltd. 
KLM Koninklijke Luchtvaart 

Maatschappij N.V. 

Lafarge S A 

Lorie Star Industries, Inc. 
Miriolta Carnera Co.. Ltd. 
Mobil Corporatiori 
Nippon Meat Packers, Inc. 
Nippon Yusen Kabushiki Kaisha (NYK 

Lirie) 
Ing. C. Olivetti & C., S.p.A. 
Olympus Optical Co., Ltd. 
Pilkington Brothers Limited 
E.I. du Pont de Nemours 
The Rank Organisation Limited 
Rockwell International Corporation 
ROLINCO N.V. 
RORENTO N.V. 
Rotterdamsch Beleggingscorisortium N.V 
The Sanko Steamship Co., Ltd. 
Schweizerische Aluminium AG 
The Seiyu Stores. Ltd. 
Semperit Aktiengesellschaft 
The "Shell" Transport and Trading 

Company, Limited 
Societe Nationale Elf Aqiiitaine 
Standard Chartered Bank Limited 
Steyr-Daimler-Puch Aktiengesellschaft 
Thomson-CSF 
Tokyo Electric Co., Ltd. 
Tokyu Department Store Co., Ltd. 

AB Volvo 
Westland/Utrecht Hypotheekbank NV 



Regional Advisory Councils 

A d v i s o r y  C o u n c i l  o f  B ie le fe ld  Dip l . - lng.  Edgar Georg.  
Chairniaii of tlie Partners' Conimiltee, 
A. Friedr. Flender GmhH & Co KG, 
Bocholt. Neitersen 

Dr. W e r n e r  Schul ten,  
Partner in Gebr. Schulten GmbH & Co. I<G, 
Siidlohn W i l h e l m  Karmann,  Cl~air~nali 

Partrier aiid Maiiagiiig Direcior. 
Wilhelm Karmann GmbH. Osnabruck Dip l . -Kfrn.  Car l  E rdw in  Starcke,  

Partner and Managing Directur of ttic 
Starcke tiroup. Melle/Hariover 

H e l m u t  W .  Gi in ther ,  
Managing Director. 
Messrs. Bischof & Klein. Lengericti (Westf.) 

Hendr ik  E. van  Delden, Deputy Chairman 
Partner t r i  Gerrit van Delderi & Co.. 
Gronau (Westf ) Rudo l f  Ste lbr ink,  

Gcrieral Manager. 
Rudolf A. Oetker Zeiitralverwaltiing. Bieleteld 

Dip l . -Volkswir t  Peter Jungen ,  
Chairman ot the Board of Managing Directors. 
Wcscrtiiittc AG. Bad Oeyiihaiiseii 

Dr. Haris Bereritzeri, 
Partner and Managing Director, 
1. B. Berentzen, Haselunne Ernst F. Theis, 

Member of the Advisory Couiicil. FOSECO 
(;esellschatt tur Ctiemiscti-Metallurgisclie 
Erzcugriissc riibH, Borkeri (Westf ) 

C laus Kiirnpers, 
Partner in F A Kürripcrs I<G, Rlieiiie (Westf.) Joe Bierbaum, 

Partner and Managing Director. 
Bicrbaurii Textilwerke GmbH U Co. KG. 
Borken (Westf.) 

D i p l  -Ho lzw i r t  O t t o  Künnemeyer,  
Partricr arid Mariaging Director. 
HORNITEX WERI<E Gebr. Kunnemeyer GmbH 
& Co I<G, Horn-Bad Meiriberg 

D ip l . -K fm.  N o r b e r t  Vosseri,  
Partrier arid Managing Director, 
Froitierweberei Vosseii GnihH. Giiterslnli Dipl.-Kfrn. Ehrenfr ied Brandts, 

Partner and Managing Director, 
Hermann Windel GmbH & Co.  Bieleteld D r  Ernst Leffers, 

Mciribcr uf i l ic Board of Mai,ayiiig Direciors, 
Lcffers AG. Bielefeld 

A d v i s o r y  C o u n c i l  of B r e m e n  
Erich Coenen, 
Member of the Supervicory Board, 
Germania-Epe Spinnerei AG, Eronau (Westt.) 

Dr. I<arl Mah le r t ,  Cliairman 
Managirig Director. Brauerei Beck & Co., Brenien Klaus Luf t .  

Depcity Chairman of the Board of Managing 
Directors. Nixdorf Computer AG. Paderborn Car l .Diedr ich Baumeister ,  

Chairman ot the Advisory Couricil, 
August BrOtje Werkc für Hcizurigstechiiik, 
Rastede i 0. 

Dr.  J ü r g e n  Dei lmann.  
Member of the Board of Managing Directors. 
C. Deilmann AG, Bentheim 

Rober t  Michelsen,  
Bad Salzufleri 

Rernbert  van Delden, 
Member ot the Board of Managing Directnrs, 
Textilwerke Ahaus AG, Ahauc (Westf ) 

Konsu l  R u d o l t  Mie le.  
Partrier t r i  Miele & Cio GiiibH & C o ,  Gutersloh 

K u r t  A. Becher ,  
of Kiirt A Becher GmhH & Co KG, Brerricri 

O t t o  M u l l e r  Habig.  
Meiiiber of ttie Supervisory Board 
Westfalia Separator AG. Oelde 

Victor  Dierig. 
Maiiaginrj Director, 
F H. Hammersen GmbH. Osnabriick 

D i p l  -K f rn  W a l t e r  Behrmanr i .  
Mernbcr of ttie Board of Maiiaging Directors. 
Dcuisctie Schiffalirtsbaiik AG, Breinen 

Dip l . - lng.  Re inhard  Ropke,  
Partner and Managing Director. 
Westfälische Metall Industrie K G  Hiieck & Co., 
Lippstadt 

Richard Dohse. 
Partner in Richard Dotise & Sotiri oHG, Bielefeld 

F r iedo  Berninghausen,  
of Messrs. Steinbrugge & Berningha~iseri 
(GmbH & Co.), Bremen-Holztiafcri 

Horst  Frenzel. 
Spokesman of the Management Board. 
Erdgas Verkaiifs Gesellschaft tnhH. Miiiister 
(Westf ) 

W e r n c r  Fasseing, 
ot M Neemann oHG, mech. Papierwarenfabrik. 
Leer 

Dr .  Heinz Rössler, 
General Manager. Erica Rossler / 
Modische Strickerei GmbH / Heinz Rossler 
& Söhne KG, Osnabrück 

Gerieralkorisul Kar l -Hi l lard Gei i ther ,  
of Karl Geuther & Co.  Brerrieri 

Jürgen Frörnbl ing, 
Partner and Managing Director, 
"Ihr Platz", Osiiahriick 

Peter  Sche iwe ,  
Partner and Managing Director. 
Messrs. Osterrnariri & Sctieiwe. Munster (Westt.) Fritz A lexander  Grobien.  

of Messrs. Albrecht. Miiller Pearse & Cn 
(GmbH & Co.). Bremen 

Konsul  Hans Georg  Gal lenkamp, 
Partner and Managing Director. 
Schoeller Finanz KG. Osnabrück 

Car l -Hinder ich Schmi tz ,  
Partiier arid Mariagiiig Dircctor. 
Schmitz-Werke GmbH + C o .  Einsdetten H e r m a n n  C. He lms ,  

Chairman o t  the Board ot Mariagirig Dirccturs. 
DEUTSCHE 
DAMPFSCHIFFFAHRTS- GESELLSCHAFT 
"HANSA". Bremen 

Dr. - lng.  Max Gennerich, 
Partner and Mariaging Director. 
Messrs. Windmoller & Hölscher, Lengerich 
(Westf.) 

D ip l . -Vo lksw i r t  Fr iedr ich Schü t te ,  
General Manager. 
Bekleidungswerke Erwin Hucke oHG. Liibbecke 



Heinz -Werner  Herripel, 
o f  F. W. Hempel & Co. - Erze und Metalle - 
(GinbH & Co.). Brerneri 

Dr. J a p - J ü r g e n  Jappen ,  
Ctiairrnan of the Board of Managing Directors, 
SECURITAS Bremer Allgemeine 
Versicherungs-Aktiengesellscliaft. Bremen 

W e r n e r  Klemeyer.  
of Scipio & Co., Bremen 

D ip l . - l ng .  Fr iedr ich Koch,  
Managing Director. DESMA-Werke GrnliH. 
Achim Bez. Bremen 

H u b e r t  R. B. Koch,  
Partner and Managing Director. 
KAEFER-lsoliertechnik GmbH & Co KG, Bremen 

Konsu l  Dr. Fr iedr ich Krist inus, 
Chairman ot the Supervisory Board. 
Martin Brinkmann AG, BrernerifHainburg 

Dr .  rer .  pol .  Gerhard  Lofink, 
Mernber of the Board of Managing Directors. 
Olympia Werke AG. Wilhelmshaven 

Dip l . - lng.  H e r m a n n  L. M e n d e ,  
Partner and Mariagirig Director, 
Norddeutsche Meride Rundfunk KG, Bremen 

H e r m a n n  Noe. 
Chairman of the Board of Managing Directors. 
Scliichaii Unterweser AG. Bremerhaveri 

D ip l . -K fm.  Heinz Rust, 
Chairman o t  the Board of Managing Directors. 
Brerner Woll-Käriirnerei Aktiengesellschaft. 
Bremen-Blurrierithal 

Hans-Hermann Srnidt, 
of Joti. Gottfr. Schütte & Co.. Bremen 

Henry  S. Thornas. 
o t  Futirrnariri & Co. KG. Bremen 

Car l  M a x  Vater ,  
of C. Wuppesahl. Bremen 

H e l m u t  Wi lkens,  
Member of the Board of Mariaging Directors. 
Wilkens Bremer Silberwareii AG, Breinen 

H u b e r t  W u l f ,  
Sole proprietor of ADO Gardinenwerke Hubert 
Wulf, Paperiburg 

Gerhard  Zinser, 
Merriber of the Management Board. 
Joh Jacobs & Co. GmbH. Bremeri 

A d v i s o r y  C o u n c i l  o f  C o l o g n e  

Professor  Dr .  D r  h .  C. Peter Ludwig,  
Chairman 
Cliairrriari of the Siipcrvisorv Board, 
Leonard Monlieim AG. Aachen 

Konsu l  D r  Jean Lou is  Schrader.  
Depoty Chairt?iati 
Aachen/Brussels 

Dr .  J ü r g e n  Achenbach ,  
Mciriber of ihe Board 01 Managing Directors. 
Westdeutsche Handelsgesellschaft Gebr Sinn 
AG. Cologne 

Konsu l  Dr .  Paul Ernst  Bauwens,  
Partiier ii i Peter Baiiwens Baiiiinternehmiing, 
Cologne 

D ip [ . -Vo lksw i r t  Franz Becker .  
Partner iii Kaiser & Kellermann, Kirchhundem 

Ober fo rs tme is te r  H e r m a n n  Behnclce, 
General Manager of the Furstlicli 
Sayn-Wittgenstein-Berlot>urg'sclic Vcrwaliii i ig, 
Bad Berleburg 

D r  K n u t  Bel l inger .  
Partricr arid Ctiairrnan 01 ihe Managenient Board. 
H. Dvckhofl, Cologne 

J a n  Brüge lmann,  
Partner and Managing Director. 
F. W .  Brugelmann Sohne. Cologne 

Bergassessor  a D .  D ie t r i ch  Buss. 
Chairman of ttie Mariagirig Board o l  i l ie 
Sophia-Jacoba Gewerkscliali. Hiickelhoven 

Paul  Falke. 
Partner arid Managing Director of the Falke 
Group, Sctirnalleriberg 

Dr. N iko laus  Fasolt,  
Bonri 

Dr. Fri tz Gläser, 
Member of the Board of Managing Directors. 
RHENAG Rheinische Energie AG, Cologne 

Heinz Heudorf ,  
Hilchenbach 

Hans  E. Holzer, 
Member of the Board of Managing Directors. 
Dynamit Nobel AG, Troisdort 

Dr .  Rol f  Lappe, 
Ctiairrnari of thc Management Board, 
A. Natterman & Cie. GmbH, Cologrie 

D ip lLBerg ing .  Hans  Lindemanri-Berk, 
Partricr aiitl Maiiaging Director. 
Quarzwerke GmbH. Frechen 

Dr. Jo t i r i -Werner  Madaus,  
Partner and Managirig Dircctor. 
Dr. Madaus & Co.  Cologiie 

Jaspar Fre iherr  v o n  Mal tzan,  
Partiier in Messrs. Pfeifer & Langer), Cologne 

Rol f  Mauser ,  
Partner and Managirig Director 
Mauser-KG, Brühl (Rhld.) 

Ferd inand Mü lhens ,  
of Eau de Cologne- & Parturrierie-Fabrik 
Glockengasse No. 471 1 gegenüber der 
Pferdepost von Ferd Mullicris. Cologne 

Dr. Petrus A. Neeteson,  
Aachen 

A l f r e d  Neven  DuMor i t ,  
Pariner and General Manager, 
M. DuMont Schaiiherg, Cologne 

O t t o  Paes, 
Partrier aiid Managing Director. 
Eisenwerk Brlil i l GmbH. Briihl (Rhld ) 

Jose f  Pracht. 
Partner iri Sucditiori Pracht KG, Haiger 

Gerd  Proenen, 
Partner and Managirig Dircctor, 
Messrs. Bierbaurri-Proerieri, Cologric 

D ie te r  Prym, 
Partricr arid Mariagiiig Director. 
Williain Pryin Werke KG, Stolherg (Rhld.) 

J o h a n n c s  Puhl. 
Member of the Board of Managirig Directors. 
Otto Woltt  AG, Coluyrie 

Dr .  W a l t e r  Reichel, 
Chairman ot the Boards ot Mariagirig Directors. 
Deiitscher Herold Lebensversicherurigs-AG, 

Deutscher Herold Allgcrriciric Vcrsicheriiiirjs AG 
arid Herold Ruckvcrsicherurigs-AG. Bonn 

Dr.  Eberhard  Reichsteir i ,  
Meinber of the Board of Managing Directors. 
Deutsctie Centralboderikredit-AG, Cologiie 



Dipl.-Kfrn. Günter  Reiss, 
Meinber of tlie Board of Managing Directors, 
Strabag Bau-AG, Cologne 

Friedrich Roesch, 
Merriber of the Board of Managiiig Directors. 
Kauftiof AG, Cologne 

Friedrich Schadeberg,  
Partner and Mariagirig Director. 
Krornbacher Brauerei GmbH & Co., Kreuztal 
(Westf.) 

Dipl.-Kfrn. W e r n e r  Schuhmacher,  
Mernber of the Board of Maiiaging Directors. 
Krupp Stahlwerke Südwestfalen AG. Siegen 

Dr. Rolf Selowsky,  
Member of the Board of Managing Directors, 
Klockner-Hurnboldt-Deutz AG. Cologne 

Herber t  Wah len ,  
Partner and Mariagirig Diractor, 
Lindgens & Söhrie GmbH & Co., Cologne 

Peter Weiher ,  
Chairman of the Managing Board, 
Ford Werke AG, Cologne 

A n t o n  Wei ler ,  
Member of the Board of Managing Directors. 
Gerling Group, Cologrie 

Dr.  Franz-Josef Wei tkernper ,  
Meriiber of the Board of Managing Directors. 
Bayer AG, Leverkusen 

Dr. Claus Welcker ,  
Partner and Managing Director. 
Alfred H. Schütte. Cologne 

Dipl.-Kfrn. Dieter  Wendelstadt .  
Chairman of the Board of Managing Directors. 
COLONIA VERSICHERUNG AG. Cologne 

Dr.  Andreas Wir tz ,  
Partner and Managing Director. 
Dalli-Werke Mäurer & Wirtz. Stolberg (Rhld.) 

Franz-Egon Wir tz .  
Partner aiid Managing Director, 
Reimbold & Strick GmbH & Co. KG, Cologne 

Dieter  Wo l f ,  
Partner and Managing Director. 
Wolf Geräte GmbH. Betzdorf (Sieg) 

Dipl.- lng. G. Theodor  Wuppermann,  
Partner and Managing Director, 
Theodor Wuppermann GmbH, Leverkusen 

A d v i s o r y  C o u n c i l  o f  D ü s s e l d o r f  

Dr. Dr .  h .  C. M a r c u s  Bier ich,  Chairman 
Mernber o t  the Board of Managing Directors, 
Mannesrnann AG. Düsseldorf 

Er ich Selbach,  Deputy Chairman 
Horiorary Chairman. Girmes-Werke AG. 
Grefrath-Oedt (Rtild.) 

Professor  Dr .  Vik tor  Ach te r ,  
Partner and Managing Director. 
Viktor Achter GmbH & Co KG. Viersen 

Dr. Dr .  J o r g  Bankmann,  
Meinber of the Board of Managing Directors. 
Thyssen Vermogensverwalturig GiiibH. 
Dusseldorf 

D r  Gunther  Berger, 
Member of the Board of Managing Directors, 
Gerresheimer Glas AG, Düsseldorf 

H .  J .  E. van  Beuningen.  
Member o t  ttio Mariageinent Board. 
Paktioed N V .  Rotterdam (Netherlands) 

Leo  Brand.  
Partner and Managing Director. 
Heinrich Brand, Neuss 

Fritz Brandi, 
Chairman of ttie Mariageinent Board. 
ELF MINERALOEL GmbH. Dusseldorf 

Nie ls  V. Bülow.  
Honorary Chairman of the Supervisory Board, 
Gerresheiiner Glas AG, Dusseldorf 

Dip l . - lng.  Eduard H .  Dörrenberg,  
Partner in Messrs Rohde & Dörrenberg, 
Diisseldorf 

Dip l .  K fm.  W i l h e l m  Fehler, 
Member of the Board of Managing Directors, 
Hein, Lehrnann AG, Düsseldorf 

Konsu l  Rudol f  Grolrnan. 
Proprietor of Gustav Grolman, Düsseldorf 

B e r n d  Hebber ing.  
Member of the Board of Managing Directors. 
Horteri AG, Düsseldorf 

Dr. Herrnann Janson,  
Partner and Managing Director, 
Vereinigte Uerdinger Oelwerke Alberdingk & 
Boley GmbH & Co. KG, Krefeld 

J a n  Kle inewefers,  
Partner and Manag~ng Director. 
Kleinewefers Beteiligungs-GrribH. Krefeld 

Dipl.-Kfrn. O t t o  Klötzer, 
Chairmari of the Supervisory Board, 
ELEFANTEN-Schuh GrnbH. Kleve (Rhld.) 

Dr .  M a n f r e d  Knauer, 
Member of the Board of Managing Directors, 
Kaiser Aluminium Europe Inc., Düsseldort 

Dr. O t t o  L ichtner ,  
Mernber of the Board of Mariaging Directors, 
Vereinigte Seidenwebereien AG, Krefeld 

Dr. Heinz M i t tag ,  
Managing Director, Dr. Mittag 
Verwaltiingsgesellschaft mbH. Düsseldorf 

Caspar M o n f o r t s  v o n  Hobe,  
Partner in A. Monforts Maschinetifabrik. 
Monchengladbach 

Dr .  Frank Paetzold, 
Partner in W. Schlafhorst & Co., 
Mönchengladbach 

Edgar Pfersdorf,  
Chairman of the Board of Mariagirig Directors, 
Langbein-Pfantiauser Werkc AG, Ncuss 

W e r n e r  P. Roell ,  
Chairman of the Supervisory Board, 
Jagenberg-Werke AG. Dusseldort 

Dr.- lng. Ernst  T h e o d o r  Sack,  
Partner and Managing Director. 
Sack GinbH. Düsseldorf 

H e l l m u t h  Sche ib le r -Meurer ,  
Partner and Managing Director, 
Scheibler Peltzer GmbH & Co . Krefeld 

Dr. A r t u r  Schrnidt ,  
Partner and Mariaging Director. Muskator-Werke 
Herrnarin Sctirnidt GmbH & Co. KG. Dusseldorf 

D ie te r  S iempe lkamp,  
Partner and Managing Director. 
G. Siernpelkamp GmbH & Co., Maschinenfabrik, 
Krefeld 

Dr. Hans  Spilker, 
Chairman of the Supervisory Board, 
GfE Gesellschaft für Elektrometalliirgie rnbH, 
Dusseldorf 



Dr. Fr iedr ich Stockhausen,  
Partner aiid Maiiagirig Director. 
Chemische Fabrik Stockhaiisen & Cie.. Krefeld 

Dip l . - lng.  Herrnarin S to rm,  
Partrier iri Mcssrs. Schmolz t Bickenbach, 
Düsseldorf 

J ü r g e n  R .  Thumanr i ,  
Managing Director. 
Messrs. Hille & Muller, Dusseldurf 

Hans  Trützschler, 
Partrier and Managing Director, 
Trützschler Textilmaschinen GmbH & Co. KG, 
Mönchengladbach 

Emi l  Underberg,  
Partrier 2nd Managing Director, 
Uridcrberg-Albrecht oHG, Rheinberg 

Dr . - lng .  H a n s  Weges in ,  
Spokesrnan of tho Board of Managing Directors. 
CALOR-EMAG Elektrizitäts-AG, Ratingen 

Dr .  Hans  Georg  Wi l lers,  
Chairman of the Management Board and Partner, 
Franz Haniel & Cis. GnibH, Duisburg 

D ip l . - l ng .  A lb rech t  Woes te ,  
Partrier arid Managing Director. R .  Woeste GmbH 
& Co. KG. Dusscldorf 

Dr .  Hel rnut  Wo l f ,  
Chairman of tlie Board of Mariagirig Directors. 
CONTIGAS Deutsche Energie-AG, Düsseldorf 

Dip l . - lng.  Eduard Rober t  Zapp, 
Partner in Robert Zapp, Düsseldorf 

Advisory Council of Essen 

Dr .  Herber t  Gienow, Chairman 
Chairman of t l ie Board of Maiiaging Directors. 
Klockner-Werke AG. Duisburg 

D ip l . - l ng .  H a n s - W o l f  Aengeneynd t ,  
Partner and Managing Director. 
J. H Schmitz Söhne-Gruppe, Duisburg 

Dip l . - lng.  W a l t e r  Al fen,  
Member of the Board of Managing Directors. 
Gluckauf-Bau-AG, Dortmiind 

Dr . - lng .  W e r n e r  Bartels, 
Chairman of the Board of Managing Directors. 
Thvsseii Iridiistrie AG, Essen 

Hara ld  v o n  Boh len  u n d  Halbach, 
Essori 

Hans-Heinz 600s. 
Chairman of the Supervisory Board, 
Edelstahlwerk Witten AG. Witten 

Rudo l f  Br ickenste in,  
Partner and Managing Director. 
Uriternehmensgriippe Briigmanii, Dortniii i id 

Dr .  W a l t e r  Deuss, 
Meniber of the Board of Managing Directors. 
Karstadi AG. Esscri 

Fr iedr ich Carl Erasrnus, 
Mernber of ttie Board o t  Managing Directors, 
Riihrkotile AG. Essen 

D ip l .  SC. p o l .  H a n s  L. Ewaldsen,  
Chairmaii of the Board of Maiiayiiig Directors. 
Deiitsche Babcock AG. Oberhausen (Rhld ) 

Heinr ich F rommknech t ,  
Ctiairman of the Boards of Managiiig Direciors, 
Sigiial-Versicherungen. Dortmund 

Dr.  Gün ther  Frucht, 
Memher of the Board o(  Maiiayiiig Directors. 
VEBA OEL AG. Gelsenkirchcn 

Dr.  W a l t e r  Griese. 
Chairman of the Board of Managiny Directors, 
FLACHGLAS AG. Gelsenkirchen 

Kar l  Hauf fe,  
Member of i l ie Board of Managing Directors, 
Glas i ind Spiegel-Maiiufactur AG. Gelsenkirchen 

W i l h e l m  Haverkamp.  
Member of the Board of Managiny Directors, 
Ferrostaal AG. Essen 

Rober t  He i t kamp,  
Proprietor of Baiiiinternehmiing E. Heitkarnp 
GmbH, Herne 

Rol f  R. Herk lotz-Dela i t te ,  
Sinyori (Holieritwiel) 

D ip l . -K fm.  Klaus Hill, 
Chairmari of the Management Board, 
Heirir. Hill GrribH. Hattirigen (Ruhr) 

Dr .  Herrnann Hinzen. 
Member of the Board o f  Maiiayirig Directors, 
Chemische Werke Hiils AG, Marl 

Heinz-Dieter  Hof f r i iann,  
Member of tlie Mariayenieiii Board. 
Franz Haniel & Cie. GmbH, Diiisl>iiry 

Tt ieodore Kaas. 
Presideiit o f  SIDECHAR, Paris, arid Meriiber of 
the Board of Managing Directors. Harpeiier AG. 
Dortmund 

Dip l . -Kfrn.  Hans  Eberhard Kloepfer  
Partner arid Mariayirig Director. 
W. Döllkeri & Co.. GmbH, Essen 

Dr .  Leo  König,  
Partner in König-Brauerei KG, Duisburg 

Dr .  D r .  t i .  C .  Klaus Kuhn,  
Member of the Board of Managing Directors, 
Thyssen AG vorni. Aiigiist Tliysseri Hütte. 
Diiisbiirg 

Dr .  Hans-He lmut  Kuhnke, 
Hattingen (Ruhr) 

Dr .  K laus Liesen, 
Ctiairrriari ot the Board of Managing Directors. 
Ruhrgas AG, Esseri 

Ekhard Fre iherr  v o n  Mal tzahn,  
Dusseldorf 

Dip l .  rer. pol .  Hel rnut  Metzger .  
Member of the Board of Managing Directors. 
Fricd. I<rupp GmbH, Essen 

Dr. Rol f  Mül ler ,  
Meinber of the Board of Mariagirig Dircctors. 
Stahlwerke Bochuin AG, Bocliiirri 

Dr. Huber tus  Mü l le r  v o n  Blumencror i .  
Düsseldort 

D r .  Hors t  Niemeyer,  
Sccretary-Gerieral, Stifterverband fur die 
Deutsche Wisserisctiaft, Essen 

Dr. B o d o  Paul, 
Member of the Board of Managing Directors, 
0 & K Oreristein & Koppel AG, Dortmund 

Dr. Hara ld  Peipers, 
Member of the Board of Mariagirig Directors. 
HOCHTIEF AG vorm. Gebr. Helfrnariri, Esseri 

Dip l . -Kfm. Kar lheinz Portugall ,  
Mernber of t l ie Board of Mariayiiiy Directors, 
Vereinigte Elektrizitätswerke Westfalen AG. 
Dortmund 

H e l m i i t  Raiser, 
Managing Director. 
Bohlen Industrie GrribH. Esseri 



Dipl .  K f m .  Heinz Rieber. Dr. Benno  Weimann,  
Chairman of the Board of Managing Directors. 
Gelsenwasser AG. Gelsenkircheii 

L i lo  Fink, 
Partner and Managing Director. Fiiik-Modell 
GmbH, Louis Feraud GmbH, Yarell Strickmoden 
GmbH, Darmstadt 

Member of tlie Board of Maiiarjiriy Directors, 
Th. Goldschmidt AG, Essen 

Dr. Det lev Rohwedder,  
Chairman of the Board of Managing Directors, 
Hoesch AG and Hoesch Werke AG. Dortmurid 

Professor  Dr .  Gün ther  Wi l ke ,  
Director of the Max-Planck-Institut 
für Kohlenforschung. Mülheim (Ruhr) 

Prof. Dr. rer. na t .  He inz -Gerhard  Franck, 
Chairman of the Board of Mariaging Directors, 
Rutgerswerke AG. Frankfurt arn Main 

Dr. - lng.  W o l f g a n g  Schaefers, 
Mulheim (Ruhr) 

Dipl.- l<fm. Heinz Wo l f ,  
Member of the Management Board, 
Klöckner & Co.  Duisburg 

Dip l . -Kfm. G e r d  Grabhorn,  
Member of the Management Board, 
Messer Griesheirn GrnbH. Frankfurt am Main Friedrich Arnhard  Scheidt ,  

Esser1 Kar l  Wi lhe l rn  Zenz, 
Manayirig Director. 
Carl Spaeter GmbH, Düsseldorf and Duisburg 

K. Erw in  Gries, 
Deputy Chairman of the Board of Maiiarjiriy 
Directors. Uni-Cardan AG, Siegbiirg 

Dip l .  K f m .  Hans-Georg  Sch luch tmann,  
Member of the Board of Managing Directors. 
Eiseii und Metall AG. Gelsenkircheri H e r m a n n  Gruner,  

Member of the Board of Managirig Directors. 
Dyckerhoff Zementwerke AG, Wiesbaden 

A d v i s o r y  C o u n c i l  of Frankfurt 
Dr. M a n f r e d  Schneider. 
Chairman of the Board of Managing Directors, 
Duisburger Kupferhutte AG, Duisbiirg 

Konsul  a D .  Fritz Dietz, Chairman 
Proprietor of Gebruder Dietz. Frarikfurt am Main O t t o  Henkell ,  

Partner and Managing Director, Henkell & Co., 
Sektkellerei, Wiesbaderi-Biebrich Dr.  Dr. h .  C. Richard Schul te,  

Dortmund 

Dr .  O t t o  Ranf t ,  Deputy Chairman 
Member of the Supervisory Board. 
Hoectist AG, Frankfurt am Main-Hochst Dr. J ü r g e n  Heraeus, 

Deputy Chairman of the Management Board. 
W. C. Heraeus GmbH, Hariau 

Dr.- lng. A lb rech t  Schurnann, 
Cliairinan of tlie Board of Mariagirig Directors. 
HOCHTIEF AG vorm Gebr. Helfinaiiri. Esscri 

Dr .  Hans  Albers.  
Member of the Board of Managing Directors. 
Carl Schenck AG. Darmstadt Dr. H e l m u t  Hoss,  

Managing Director, 
Honeywell Europe SA Holding I<G. Offenbach am 
Main 

Dr. Kur t  Spi l ler, 
Member of the Board of Managing Directors, 
Mannesinaiiii Deinag AG, Duisbury 

Dr .  V i c t o r  Bail lou, 
Member of the Management Board and Partner. 
E. Merck. Darmstadt 

Dr . - lng.  W a l t e r  Kesselheirn, 
Senator E. h., Member of the Supervisory Board. 
Philipp Holzmann AG. Frarikfurt am Main 

Dip l . -Kfm. Kar l  Stein, 
Member of the Board of Managirig Directors. 
Stern-Brauerei Carl Funke AG, Essen 

Dip l . -Kfrn Dr .  jur. M a r t i n  Bieneck, 
Ctiairriiaii uf ttie Board of Managing Directors. 
Didier Werke AG. Wiesbaden 

W a l t e r  E. Koenig.  
Director General, 
Gurnmiwerke Fulda GmbH. Fulda 

Hans Wal te r  Stürtzer, 
Member of the Board of Managing Directors. 
Ruhrchemie AG. Oberhausen (Rhld.) 

Sever ino Chiesa, 
Chairman of the Management Board, 
Ferrero OHG. Frankfurt am Main 

Her ibe r t  Kohlhaas,  
Presiderit of Kraft International and Vice 
President of Kraft Inc., Glenview. Illinois, U.S.A 

Dr.- lng. Ernst J o a c h i m  Trapp, 
Partner and Managing Director. 
F. C. Trapp Bauunternehmung GmbH & Co., 
Wesel 

Carl L u d w i g  Gra f  v o n  Deym,  
Chairrnari of tlie Board of Managing Directors, 
Papierfabrik Oberschmitten W. & J. Moufang 
Akt.-Ges., 
Managirig Director. KOPAFOL Elektrofolien 
GmbH, Nidda-Obersctiriiitten (Oberhessen) 

Hans  W e r n e r  Kolb, 
Chairman of the Board of Mariaging Directors, 
Buderus Aktiengesellschaft. Wetzlar Dip l . - lng.  Hans Uhde,  

Chairman of the Management Board. 
Uhde GmbH, Dortmund Dr. Juerger i  K rackow,  

Directeur General charge des relations 
industrielles internatioriales. 
ARBED Acieries Reuiiies de 
Burbach-Eich-Diidelange S.A., Luxerribourg. 
Chairman of the Managenietit Board, Stahlwerke 
Röchling-Burbach GmbH. Volklirigeri, Volklingen 

Dr .  ;ur. A lexander Freiherr v o n  Dörnberg ,  
Chairman of the Board of Managing Directors, 
Freiherr von Dörnberg'sche Stiftiing, 
Burg Herzberg. Oberaula-Hausen 

Dr. Dieter  Vogt, 
Chairman of the Boards of Managing Directors. 
Volkswohl-Bund Lebensversicherung a. G. and 
Volkswohl-Bund Sachversicherung AG, 
Dortrnurid Dipl..Kfrn. Dr. rer. pol .  Eberhard  Ernst, 

Deputy Chairrnari of ttie Board of Managing 
Directors, U. Passavaiit AG. Managing Director. 
Passavant-Werke, Michelbacher Hütte, 
Aarbergen 

Dr. W e r n e r  Voll. 
Managing Director. 
Walter Hundhausen KG, Schwerte 

Kar l  Heinz Krutzki,  
Chairman o l  thc Board of Mariaging Directors. 
Wclla AG, Darmstadt 



Dr. W o l f r a m  Langer, 
Staatssekrethr a. D., Muriicti 

Harry Sarnrnel. 
Heidelberg 

Dr .  Kur t  H .  J. Bi i t tner .  
Chairman of the Management Board. 
Byk Gulderi Lorribery Chemische Fabrik GmbH. 
Koristariz Rober t  Lavis, 

Partner and Mariagirig Director, 
Stahlbau Micliael Lavis Söhne. Offenbach am 
Mairi 

Dr .  H e l m u t  Schäfer ,  
Managing Director. Filzfabrik Fiilda GmbH. Fiilda 

R ichard  Dahl inger ,  
Partner and Managing Director, 
Ch Dahlinger. Verpackurigswerke. Lalir (Baden) 

Dr.  Hans  Schleussner,  
Partrier arid Maiiayirig Director, 
BIOTEST-SERUM-INSTITUT GmbH, Frankfiirt arn 
Main, 
President of the Administrative Board. CELFA AG. 
Sctiwyz. arid FOLEX Dr. H Sclileiissner AG, 
Zurich, Frankfiirt am Main 

Dr .  Gün ther  Letschert,  
Mernher of the Board of Managing Directors, 
Frankfurter Hypothekeribarik. Frankfurt am Main 

Konsu l  Dip l .  rer. pol .  
H. W .  Dyl l ick-  Brenzinger, 
Partner in Brenzinger & Cie. GmbH, 
Freiburg (Breisgau) 

Dr. Hans Me inhard t .  
Chairman of the Board of Managing Directors. 
Linde AG. Wiesbaden 

Dr. jur. D ie te r  Eckart, 
President of the Furstlich Fürsteribergische 
Gesarntverwaltung. Donaueschinyen 

Dr. ]ur. L u d w i g  Schork,  
President of the Deiitsche Pfandbriefanstalt, 
Wiesbaden 

W i l l y  Menger ,  
Mernber of the Board ot Mariagirig Directors. 
HERTIE Wareri- urid Kaufliaus GmbH, 
Franlcfurt am Main G e o r g  Herber t  Endress. 

Mariagirig Director. 
Messrs. Endress + Haiiser GmbH -4 Co., 
Mess- lind Regeltechnik, Maulburg (Baden) 

Herber t  Schwind ,  
Partner aiid Managing Director. 
Titrnus Eurocori Koritaktliiiseii GmbH & Co KG 
and Hcrbert Schwind, Optische Gerate GmbH & 
Co. KG. Aschaffenburg 

Chr i s toph  v o n  Metz ler ,  
Partner in Bankhaus B. Metzler seel. Sotiri & Co.. 
Frankfurt am Main 

Dipl.-Kfrn. Dr .  rer. pol .  M a r t i n  Fahnauer, 
Managirig Director. KIENZLE Apparate GmbH, 
VS-Villirigeri 

Dr. rer. nat .  Hans Moel l ,  
Depiity Chairman of the Board of Managing 
D~rectors. 
BASF AG, Ludwigshaferi 

Ger t  Si lber-Bonz,  
Chairman of the Bodrd ot Maiiayiiiy Direciors. 
Veith-Pirelli AG, Hochst (Odeiiwald) Hors t  R. Gütermann,  

Partner in Gutermariri & Cu., Gutacli (Breisgau) Har ro  Mol ler-Racke,  
Partner and Managing Director. 
Firrnengruppe Pott I Racke, Birigcri (Rhein) 

Dr .  Paul G Stern.  
Cliairinan of the Board of Managing Directors. 
Braiin AG, KronhergITs 

Dr .  jur. Franzjosef Hackelsberger, 
Partner and Managing Director. 
J. Weck GmbH U. Co, wehr-Öflirigeri (Baden) Jarnes M i c h a e l  Muir ,  

Chairman of the Board of Managing Directors. 
DUNLOP AG. Hanau 

Dr. O t t o  Wal terspie l ,  
Chairman of the Board of Managing Directors. 
Kali urid Salz AG, 
Ctiairrnan o l  ihe Board of Maiiaging Directors, 
Wiiitersliall AG. Kassel 

Dip l . -Kfm. M a n f r e d  Hopf ,  
Meniber of the Board of Managing Dircctors, 
I<löckner-Humboldt-Deutz AG. Cologrie 

Dr. Diet r ic t i  Natus, 
Spokesman of the Main Management Board. 
Liirgi-Gesellschaften, Mernber of the Board of 
Managing Directors, Metallgesellschatt AG, 
Frankfurt ain Main 

lic. oec.  Bea t  Kaufmann,  
Chairman of the Board of Mariaging Directors. 
Schiesser AG, Radolfzell (Bodeiisee) 

Dr .  rer .  pol .  Kar l  v o n  Wi i i ck le r ,  
Ottobrunn 

Hans  Herrnann Reschke, 
Presiderit arid Merriber of the Board of Managing 
Directors. Deutsche Buridesbahri. Frankfiirt am 
Main 

W e r n e r  Koehler .  
Chairrnari of the Board of Managing Directors. 
Papierfatirik Aiigiist Koehler AG, 
Oberkirch (Baden) 

Dip l . -Kfm. Dr.  oec.  Gerhard  Ziener, 
Chairman of the Managemerit Board. Rötirri 
GmbH. Darrnstadt 

D ip l .  rer. pol .  Axe l  Ribbe, 
Chairman of the Managenierit Board, 
Kraft GmbH. LindenbergIAllgäu 

Dr. jur. A lexander  Lüthy. 
Mernhar of the Group Mariayeinent, 
Georg Fischer AG. Schaffhausen 

A d v i s o r y  C o u n c i l  o f  Freiburg 

Dip l . -K fm.  Johannes  Ricken, 
Mernber of the Management Board, 
Sohnlein Rheingold KG, Sektkellereieri, 
Wiesbaden 

Dr. Hel rnut  Winkler ,  Chaini~ari 
Partner and Managirig Director, Lauffenmühle 
GrribH & Co,  Waldstiut-Tieiiyeii 

Herrnann Mössner ,  
Ctiairmaii of the Siipervisory Board, SABA 
GmbH, VS Villingen, 
Vice-President and Delegate of the Mariageiiieiit 
Board, GTE Consumer Electroriics AG. Zürich. 
VS-Villingen 

D i p l  - Ing.  Dr. rer. p o l  Wi lhe l rn  Binder .  
Managing Director, 
Binder-Magiiete GmbH. VS-Villingen 

Rech tsanwa l t  Chr is t ian Ruppert ,  
Mcrriber of the Board of Managing Directors. 
Cassella AG, Frankfurt am Main 



Peter Aldag, 
of Otto Aldag, Hamburg 

Dip!.-lng. Fritz Reichle. 
Chairman of the Board of Managiiig Directors. 
Allweiler AG, Pumpenfabriken, 
Radolfzell (Bodensee) 

Günter Kalbaum, 
Chairman of the Board ot Managing Directors, 
Hamburg-Mannheimer 
Versicherungs-Aktien-Gesellschaft, Hamburg Bernhard Arndt, 

Chairman of the Board of Managing Directors. 
ALSEN BREITENBURG 
Zement und Kalkwerke GmbH. Hamburg 

Dr. Hans-Peter Schär, 
Member of the Group Mariagement, Ciba-Geigy 
AG, Basel 

Peter Kettel, 
Partner and Managing Director. 
Petzold & Aulhorn GmbH &Co. KG, Hamburg 

Konsul Rudolf G. Baader, 
Partner and Managing Director, 
NORDISCHER MASCHINENBAU RUD. BAADER 
GMBH + CO. KG, Lübeck 

Rudolf Schuler, 
Member of the Board of Mariaging Directors, 
Gabriel Herose AG. Konstanz (Bodensee) 

Dr. Karl-Dieter Koch, 
Chairman of the Management Board, 
Babcock Textilmaschinen KG (GmbH + Co.), 
Seevetal 

Dipl.-lng. Rolf Steinberg, Rechtsanwalt Dr. Friedrich G. Baur, 
President of the Gesamtverband der Deutschen 
Land- und Forstwirtschaftlichen 
Arbeitgeberverbande, Bonn, 
Stocksee/Schleswig Holstein 

Member of the Board of Managing Directors. 
Wehrle-Werk AG, Emmendingeri (Baden) 

Ernst-Peter Komrowski, 
of Ernst Komrowski & Co., Hamburg 

Bernhard Steinel, 
Partner and Managing Director. 
Bernhard Steinel Werl<zeugmaschiiienfabrik 
GmbH & Co., VS-Schweririingen 

Reinhard 0. Krahn, 
of Otto Krahn, Harnburg 

Dipl -K fm.  Nils Beckstrand, 
Managing Director. ALFA-LAVAL Industrietechnik 
GmbH. Glinde 

Diplom-Bergingenieur Johan Kroeger, 
General Manager. 
L. Poscehl & Co. mbH, Lübeck Gerd L. Suter. 

Chairman of the Management Board, 
Ciba-Geigy GmbH, Wehr (Baderi) 

D r  -Ing. Johan A. Binder, 
of Aug Bolten. Wm. Miller's Nachfolger. 
Hamburg 

Dr. John  Henry d e  La Trobe, 
Spokesman for the Management Board, 
Hamburg-Südanierikanische 
Dampfschifffahrts-Gesellschaft Eggert & 
Amsinck, Hamburg 

Heinrich Villiger, 
Partner and Managing Director. 
Villiger Söhrle GmbH, Cigarrenfabrikeri, 
Waldstiut-Ticrigen 

Herbert Dau, 
Member of the Supervisory Board. 
Hamburg-Mannheimer 
Versicherungs-Aktien-Gesellschaft. Hamburg Dr. Herbert C. Lewinsky. 

Chairman of the Board of Mariaging Directors, 
Mobil Oil A. G. in Deutschland, Harriliurg 

Dr. Gerhard Wiebe, 
Partner in August Faller KG, 
Graphische Kuristanstalt. 
Waldkirch (Breisgau) 

Wi l f r ied H. Drescher, 
Member of the Board of Managing Directors, 
BASF Farben + Fasern AG. Hamburg 

Harald List, 
Wohltort Dr. Manfred Fischer, 

Chairman of the Board of Managing Directors, 
Gruner+Jahr AG & Co.. Hamburg 

Dr. Hans Wirth, 
Managing Director. 
Suchard GmbH, Lörrach 

Norbert Lorck-Schierning, 
Chairman of the Supervisory Board. 
Pott + Racke GmbH & Co. KG, Flensbiirg Dipl.-Kfm. Jurgen Heilenkötter, 

Member of the Board of Managing Directors, 
Claudius Peters AG, Hamburg 

Dipl. Ing. Otto Zickwolf, 
Member of the Board of Managing Directors. 
Schluchseewerk AG and Rheinkraftwerk 
Albbruck-Dogern AG. Freiburg 

Ernst-Roland Lorenz-Meyer, 
of Ernst Russ, Hamburg 

Dr.-lng. Dr.-lng. E. h.  Rudolf Hell, 
Chairman of the Supervisory Board, Dr.-lng 
Rudolf Hell GmbH. Kiel 

Dr. Manf red Lüpke, 
Deputy Managing Director, 
Alfred C. Toepfer International GmbH. Hamburg Advisory Counci l  of Harnburg 

Dr. Norbert Henke, 
Chairman of the Board of Managing Directors, 
Howaldtswerke - Deutsche Werft AG Hamburg 
und Kiel, Kiel 

Rolf Mares, 
Member of the Board of Managing Directors, 
Hamburgische Staatsoper AG, Hamburg 

Professor Dr. Rolf Stödter, Chairman 
of John T. Essberger. Hamburg 

Dr. Hellrnut Kruse, Deputy Chairman 
Chairman of the Board of Manoging Directors, 
Beiersdorf AG, Hamburg 

Walter Hoyer, 
Partner and Managing Director. Hoyer GmbH 
Internationale Fachspedition, Hamburg 

Dr. Horst Matthies, 
Chairman of the Management Board. 
VTG Vereinigte Tanklager und Transportmittel 
GrnbH. Harnburg 

Peter Albers, 
Managing Director and Principal Partner, 
Aldra-Werke, E. Albers &V .  Drathen GmbH & Co 
KG. Meldorf 

Andreas Jepsen, 
Chairman of the Supervisory Board and of the 
Board of Managing Directors. Danfoss AIS, 
NordborgfDenmark 

Herbert Matysik, 
Managing Director, 
Deutsche Arigestellten-Krankenkasse, Hambiirg 



Jobst  v o n  d e r  M e d e n ,  
Chairniari ot the Board of Mariagirig Directors. 
ALBlNGlA Versicheriings AG Harnburg 

Dr. M i c h a e l  Ot to,  
Memher of thc Board of Managing Directors. 
Otto Versand (GmbH &Co.), Hambiirg 

Hel l rnuth Pax, 
Member of ttie Board of Managiiig Directors, 
Norddeutsche Affineric. Hamhurg 

D ip l . - l ng .  Hans-Georg  Pohl, 
Deputy Chairmari o f  thc Board ot Managing 
Directors. 
Deutsche Chell AG, Harriburg 

O s w a l d  Putzier, 
of Messrs. Jebseii & Jcsseri. Hamhiirg 

L ise lot te V. Rantzau, 
n f  Deiitsche Afrika-Liriien G m.h.H., Hamburg 

Dip[ . -Kfm. Ro l f  Saurnann,  
Dcputy Memher of the Board of Managing 
Dircctors, 
Deutsche BP AG, Hambiirg 

Dip l .  Ing .  Petcr  Schi l ln iö l ler ,  
Meinber of ttie Board nf Managiiig Dircctors. 
ESSO A.G., Harritiurg 

Dr.  Arrn in Schram,  
Chairman of ttie Buard of Managing Directors, 
Deutsche Texaco AG, Haniburg 

D ip l . -K fm.  Hors t  Seidel, 
General Manager of Rud. Otto Meyer, Hamburg 

Lolke J a n  Smit ,  
Chairrrian of the Management Board, 
Allgemetne Deiitsche Philips Industrie GmbH 
Hariiburg 

Rober t  G. Stoecker ,  
Mcrriber of the Board of Mariaging Directors. 
EUROPA CARTON AKTIENGESELLSCHAFT. 
Hamburg 

Peter Tarnm, 
Managing Director. 
Axel Springer Verlag AG. Hamburg 

Herber t  T iefenbacher,  
Chairman of ttie Board of Managing Directors, 
Oelmiihle Hamburg AG, Hambiirg 

Dipl.  Kfrn. Paul Tippmanci, 
Chairman of the Management Board, 
Norddeutsche Salineri GmbH, Stade 

D r .  h. C. A l f red  Toepfer ,  
of Alfred C. Toepfer, Hamburg 

Professor  Gyula Trebi tsch,  
Partner in KG Gyula Trebitsch Produktion, 
Hamburg 

W o l f - E l m a r  Warn ing ,  
of  Coutinho, Caro & Co KGaA, Harnburg 

Car l -A rend  Weingard t ,  
Chairman of tlie Management Board, 
Deiitsche Unilever GmbH. Hamburg 

Dr .  Peter  Wein l ig .  
Chairman of the Board of Managing Directors, 
Phoencx AG. Hamburg 

D i p l  - K f m .  Peter We lsch-Lehmann,  
Managing Director. SlHl GmbH & Co. KG. ltzehoe 

Eberhard  Wienho l t ,  
of Fritt Köster Handelsgesellschaft m b H & Co.  
Hainbiirg 

Advisorv Council of Hanover 

A l f r e d  Bell ing, Chairman 
ot  Maschinenfabrik Stahlkontor Weser 
Lenze KG, Hameln 

Dr. jur  U l r i ch  Schal lemacher,  Deputy 
Chairman 
Member of the Board of Managing Directors. 
Salzgitter AG, Salzgitter-Drutte 

Dr .  Hel l rnut  K.  Albrecht ,  
Chairman of the Management Board. 
Schinalbach Lubeca GmbH, Brauiischweig 

Dipl.- lng. Heinz Al ten.  
Chairman of the Management Board. 
Linke-Hofmann Busch 
Waggon-Fahrzeug-Maschinen GmbH, 
Salzgitter-Watenstedt 

Har ry  Bar tsch,  
Chairman of the Boards of Managing Directors. 
Gothaer Lebensversicherung a.G. and Gothaer 
Allgenieinc Versicherung AG, Göttingen 

Dr.  Ursu la  Brinkrnann, 
Hanover 

D r .  o e c .  W a l t h e r  H .  Buchler ,  
Partner and Managing Director, 
Buchler GmbH & Co., Braunschweig 

Dr .  Carl-Ernst Bucht ing,  
Chairman ot the Supervisory Board, 
KWS Kleinwanzlebener Saatzucht AG vorm. 
Rabbethge & Giesecke, Einbeck 

J ü r g e n  von D a m m ,  
Chairman ot the Board of Managing Directors. 
Mühle Runingen AG, Braunschweig-Rüningen 

Dr. Gerhard  Femppel ,  
Member of the Management Board. 
Blaupunkt-Werke GmbH, Hildesheim 

Dr. Hans  Michae l  Gaul, 
Member of the Board of Managing Directors. 
Preussische Elektrizitats-Aktiengesellschaft. 
Haiiover 

H e l m u t  Graf, 
Lessee of the Domain Marienburg, Hildesheim 

Kar l  Graf, 
Diplom-Landwirt and landowrier, Salzgitter-Bad 

Dr.  Car l  H. Hahn,  
Chairman of the Board of Managing Directors, 
Continental Gummi-Werke AG. Hanover 

Claus Heibey,  
Partner and Memher of the Advisory Coiiiicil, 
Messrs. Wullbrandt & Seele GmbH & Co KG, 
Braunschweig 

Erns t -M ichae l  v o n  Kistowsky, 
Memher of the Board of Maiiaging Directors, 
Wolff  Walsrode AG, Walsrode 

Dr.  Heinz Klautschke, 
Chairmari of ttie Supervisory Board, Doorrikaat 
AG. Norden (Ostfriesland) 

Prof .  D r . - l n g .  Fr iedr ich W i l h e l m  Kraerner, 
Architect. Braiinschweig/Cologne 

Dr.  W a l t e r  Kuhn,  
Member of the Management Board. Gebriider 
Biihler AG, Uzwil (Switzerland) 

Dip l . - lng.  Lo thar  Lange, 
Member of the Board of Managing Directors, 
TEUTONIA Misburger Portland-Cernentwerk, 
Hanover 

Paul Lepach, 
Spokesman of the Board of Managing Directors. 
Touristik Union International GmbH KG, Hanover 

Konsu l  Dip l .  Br .  Ing.  J ü r g e n  Middendorf f ,  
Partiier and Managing Director. 
Braiiere~ Herrenhaiisen GmbH, 
Hariover-Herrenhausen 



Senator  h. C .  Peter Mül ler ,  
Spokesrnan of the Management Board, 
Bearriteritieirristättenwerk Gerneinniitzige 
Bausparkasse für den offentlichen Dienst GmbH, 
Hameln 

Horst  Münzner,  
Member of the Board of Managing Directors. 
Volkswageiiwerk AG, Wolfsburg 

Dr. Diet r ich Pförtner, 
Managiiig Director arid Partner, 
Sonnen Bassermann-Werke Sieburg & Pfortner 
GmbH & Co. KG, Seeseri 

Dr .  jur. Gerhard Prinz, 
Chairman of ttie Board of Managing Directors, 
Daiinler-Beiiz AG, Stuttgart 

Günther  H. Scheuten, 
Cliairrriari of ttie Board of Managing Directors, 
Deutsche Gesellschaft für Wiederaufarbeituna 
von Kernbrerinstoffen rnbH, Hanover 

Dr.  Siegfr ied Schi f fbauer,  
Chairman of the Board of Managing Directors, 
Kabel und Metallwerke Gutehoffnungshutte AG, 
Hanover 

Hermann V. Schroedel-Siernau,  
of Herrnann Schroedel Verlag KG. Hariover 

Dr. jur. Hans Schuberth,  
Dcpiity Chairman of the Supervisory Board, 
Brauerei Feldschlösschen AG Braunschweig, 
Braunschweig 

Dieter  Schul tze-Heesch,  
Chairman of ttie Boards of Managi~ig Directors, 
Magdeburger Versicherungsgesellschaften, 
Hanover 

Hans-Christ ian Seeliger. 
Farmer, Rittergut Wendessen, Wolfenbüttel 

Dr. Hans-Günther  Stalp. 
Mernber of the Board of Maiiagirig Directors, 
Preussag AG, Hanover 

Hans-Erich Thoering, 
Mernber of the Management Board. 
Otto Kreibaurn Gesellschaft für 
lndustriebeteiligungen rnbH, 
Salzhemrnendorf-Lauenstein 

Konsul  Ing.  c o m .  Cyri l  V a n  Lierde, 
Spokesrnan of the Board of Managing Directors, 
Kali-Chemie AG, Hanover 

Dr. jur. Rol f  A r e n d  Win te r ,  
Member of the Board of Managing Directors. 
Braiciischweigisctie I<ohlen-Bergwerke. 
Helmstedt, 
Member of the Board of Managing Directors, 
Elektrowerke AG, Berlin. Helrnstedt 

Dr. jur. Reinhard W o l f f ,  
Member of the Board of Managing Directors, 
C. Deilrriariri AG, Chairman of the Siipervisory 
Board, Braurisctiweigische Maschinenbauanstalt, 
Braunschweig 

A d v i s o r y  Council o f  Mainz 

Konsu l  D r  W a l t e r  Kalkhof-Rose,  Chairman 
Managing Director. Resart GmbH. Chairman of 
the Supervisory Board, Resart-Ihm AG. Mainz 

D r  He in r i ch  J. Klein, Deputy Chairman 
Mernber of the Management Board. 
JENAer GLASWERK Schott & Gen. Mainz 

Dip l . -Kfm. Hans H e l m u t  Asbach,  
Partner in Asbach & Co.  Weinbrennerei. 
Rudesheim (Rhein) 

Dr .  Folker t  Bel lstedt, 
Partner and Managing Director, 
C. H. Boehringer Sohn, Chemische Fabrik. 
Ingelheirn (Rhein) 

Dr .  J ü r g e n  Berl in, 
Mernber of the Board of Managing Directors. 
Basalt AG. Liriz (Rhein) 

Dr.- lng. A l f r e d  Doderer-Winkler ,  
Partner and Managing Director, 
Messrs. Winkler 5 Duiinebier, Maschinerifabrik 
und Eisengiesserei, Neuwied 

Dip l .  K f m .  Hans Drathen.  
Partner in the cornpanies of the Drathen Group, 
Alf aiid Briedern-Mesenich (Mosel) 

Rudo l f  Fissler, 
Partner and Managing Director, 
FlBEG Fissler Beteiligungsgesellschaft rnbH, 
ldar Oberstein 

Dip l . -Kfm. Professor  Dr .  jur. Claus Frei l ing, 
Member of the Board of Managing Directors. 
Rasselstein AG. Neuwied 

Dip l . -Kfm. Johannes  Gromberg ,  
Member of the Management Board, 
Blendax-Werke. Mainz 

Dr .  jur. Dr .  h .  C. W a l t e r  Halstr ick, 
Chairman of the Maiiagernerit Board, 
Papierwerke Halstrick GrnbH, Rauliacti, 
Euskirchen-Stotzheirn 

Ing.  d ip lo rne  C laude  Harancourt ,  
Chairman of the Board of Managing Directors. 
Elster AG. Mess- U. Regeltechnik. Maiiiz Kastel 

H e l l m u t h  L e m m ,  
Principal Partner and Chatrrnan of the Advisory 
Board, Romika-Group, Gusterath-Tal (Kreis Trier) 

Dr .  W i l h e l m  Lichtenberg,  
Partner and Managing Director, 
Grauwackensteinbrüche Lösenbach GmbH, Linz 
(Rhein) 

Dr.- lng. Fritz Meyer ,  
Mernber of the Supervisory Board, 
Die blauen Quellen Fritz Meyer & Co. AG, Rhens 

Herber t  Nack, 
Partner and Chairman of the Supervisory Board, 
NSM-Apparatebau GmbH KG, Bingen 

Dip l . -Kfrn.  Dr .  oec.  
Kar lhanns Peter  Polonius, 
Managing Director, Linde Aktiengesellschaft. 
Werksgruppe Kühl- und Einrichtungssysterne. 
Cologne 

Dip l . -Chemiker  M a n f r e d  Rhodius, 
Partner and Managing Director. 
Gebrüder Rhodius GmbH &Co. KG. Burgbrohl 

J o s e  Schaack, 
Director Gerieral and Mariaging Director, 
Manufacture de Tabacs S.a.r.1.. Luxernbourg and 
Trier 

Heinz Her rnann  Fre iherr  Sch i l l i ng  v o n  
Canstatt,  
Partner in Chr. Adt. Kupferberg 5 Cie. CGaAct., 
Mainz 

D ip l . -K fm.  Dr. Hans  Schmi t t ,  
Partner in Weinbrennerei Scharlachberg Sturin 5 
Co., Birigen 

Dip l . -Kfm. Kar l  Heinz S c h w a m b o r n ,  
Member of the Board of Managing Directors aiid 
of the Supervisory Board. 
KOEHRING Curnpany. Milwaukee1U.S.A.. 
Boppard 

Dr.  N o r b e r t  Steuler ,  
Partner in Steuler-lndustriewerke GmbH. 
Hohr Grenzhausen 



Hans  Streif ,  
Partner and Managing Director. Streif oHG. 
Fertigbau, Schalungsbau, Vettelschoss ü/Linz 
(Rhein) 

Dr. rer. pol .  H i lmar  Dosch.  
Member of the Board of Managing Directors. 
Heidelberger Druckmaschinen AG. Heidelberg 

D ip l . -Wi r t scha f ts - lng .  D ie tward  Horn, 
Member of the Board of Managing Directors. 
G. M.  Pfaff AG, Kaiserslautern, Karlcruhe 

Er ich Ei lebrecht-Kemena.  
Hofgut Fremersberg. Baden-Baden 

Dr. rer. pol .  Heinr ich Hornef ,  
Managing Director. 
Boehringer Mannheim GmbH. Mannheim 

W e r n e r  Tyrell, 
Vineyard proprietor, Karthauserhof. 
Trier-Eitelsbach Peter  Engelhorn,  

Chairman of the Supervisory Board. 
Boehririger Mariritieirri GiiibH, Maiiiiheirri, Moriza 
(ltalv) 

Dr .  J o s e p h  Kartaun, 
Chairman of the Board of Managing Directors. 
Grünzweig + Hartmann und Glasfaser AG, 
Ludwigshafen (Rhein) 

Hanns-Chr is tof  Wege le r ,  
Partner in Dcirihard & Co. KGaA, Sektkellereien 
und Weiriexport, I<oblenz D i p l  - Ing  Hans  Fritz Fischer, 

Chairman of the Supervisory Board. 
E Holtzrriariri & Cic AG, Weisenbdchtabrik irn 

Murgtal (Baden) 

Dip l .  -Brauerei  - lng.  Fritz Kessler, 
Mannheim S .  D. Fr iedr ich W i l h e l m  Fürst  zu  W i e d ,  

Neuwied 
Dip l . - lng.  W o l f g a n g  Kühborth,  
Chairman of the Supervisory Board. 
Klein Schanzlin & Becker AG, Frankenthal (Pfalz) 

D ip l . -K fm.  Dr .  M a n f r e d  Fuchs, 
Partner and Managing Director, 
Rudolf Fiichs GmbH & Co., Mannheim 

Advisory C o u n c i l  o f  M a n n h e i m  

Dr. rer. pol .  Dip l . -Kfm. Ernst  Denzel ,  Dr. Rol f  Magener,  
Member of the Board of Managing Directors. 
Mercedes-Automobil-Holding AG. Frankfurt am 
Main. Heidelberg 

Peter  J. Giesers, 
Ctiairrriari of ttio Board of Managing Directors. 
Motoren Werke Maiinlieiiri AG, Maiiii l icirii 

Chairman 
Menibcr of thc Board of Managing Directors. 
BASF AG, Ludwigshafen (Rhein) 

D ip l . - l ng .  Hans  Glöyer ,  
Member of ttie Board of Managing Directors. 
Rheiiielekira AG. Maiiriticiiii. arid Laliirieyer AG, 
Frankfiirt am Main. Maniiheiin 

Dr .  Hans G e o r g  Mayer,  
Partner in Gummi-Mayer KG, 
Fabrik für Reifenerneuerung, Landau (Pfalz) 

Dr .  ;ur. Reinhar t  Freudenberg,  Deputy 

Chairmar) 
Partner in Freudenherg & Co. aiid Carl 
Freudenberg, Weinheim Kar l  Me i re r ,  

Partner and Managing Director. 
Renolit-Werke GmbH. Worms 

D r  ph i l  D r  h C. m u l t .  Heinz Gotze, 
Partrier arid Mariaging Director, Springer-Verlag 
KG, Bcrliri-Hcidelberg-New York, Heidelberg 

Dr.  phi l .  L u d w i g  v o n  Bassermann-Jordan ,  
Vineyard proprictor. Deidesheim (Pfalz) 

Dr .  jur. Dr. rer. pol. He in r i ch  Mengelberg,  
Mannheim Kur t  Beckh. 

Managing Director, DODUCO Edeliiietall 
Gesellschaft mbH. Pforzheim 

A r t u r  Grosse, 
Partner in Messrs Henkel & Grosse. Pforzheim 

Dr .  Bernhard  M u m m ,  
Member nf the Board of Managing Directors, 
Suddeutsche Zucker AG, Mannheim 

G e o r g  Enoch  Reichsfre iherr  v o n  u n d  zu 
Gut tenberg ,  
Schloss Giittenberg (Oberfranken) 

M a x  Berk, 
Partner and Mariagirig Director, 
Max Berk Group. Hcidclberg A l f r e d  Huber tus  Neuhaus, 

Mariaging Director. lntertabaco GmbH. 
Schwetzingen 

Fritz Häcker .  
Chairman of ttie Board ot Managing Directors. 
Gesellschaft für Spiriiierei urid Weberei, Ettlingen 
(Baden) 

Professor  Dr .  rer. nat. Ernst  Biekert,  
Chairman of the Board of Managing Directors, 
Knoll AG. Chemische Fabrikeri, Ludwigshafen 
(Rhein) 

D ip l . -K fm.  Er ich Quil i tz, 
Member of the Siipervisory Board, Mannheimer 
Versicherung AG, Deputy Chairman of the 
Supervisory Board, Mannheimer 
Lebensversicherung AG. Mannheim 

S v e n  Hagander.  
Partner in Natiirin Werk Becker & Co.. Weiiiheirii 
(Bergstrasse) 

D ip l . -K fm.  D ie te r  Busch,  
Member of the Board of Managing Directors. 
Kraftarilagen AG, Heidelberg Assessor  Hans  C W .  Har tmuth ,  

Chairman of t l ie Supervisory Board, Seitz-Werke 
GmhH, Bad Kreu71iacli. Kaiscrslautcrn 

Dip l . -Volkswir t  A l f red  Reiert, 
Managing Director. Thermal-Werke Wärme-, 
Kälte-, Klimatechnik GmbH, Hockanheim Dr.  Fr iedr ich W i l h e l m  Clauser, 

Partner and Matiagirig Director, 
Kominanditgesellsctiaft Gebr. Rochling, 
Mannheim 

Dr. rer. pol .  L e o  Heinlein, 
Managirig Director, Joh A Benckiser GmbH, 
Ludwigsliaferi (Rticiri) 

Dr. jur  Hans  J .  Reuther, 
Partner and Chairman of the Management Board, 
ßopp & Reuther GmbH. Mannheim 

Dr. rer. pol .  Dr . - ing.  E. h .  G o t t f r i e d  Cremer,  
Chairman of the Supervisory Board, 
Deutsche Steinzeug und Kunststoffwarenfabrik 
Verwaltungs-Aktiengesellschaft, Jiinkersdorf 

Dr .  rer. po l .  K laus Hoesch.  
Partner in Messrs. Schoeller & Hoescli KG, 
Gernsbacti (Baden) 

Dip l . -Kfm. Dr .  H u g o  Rhein, 
Spokesman of the Board of Managirig Directors. 
Badenwerk AG, Karlsruhe 



Regierungsbaumeister 
Dr. - lng.  I<arlheinz Bauer, 
Partriar and Managing Director, 
Karl Bauer Spezialtiefbau GmbH & Co. KG. 
Sctiroberihausen/Obb. 

Dieter  Heckmann, 
Partner and Managing Director. 
Amberger Kaolinwerke GmbH, Hirschau/Opf 

Carl Phil ipp Ritter. 
Partiier in Ottmanii-Ttiurrias KG. Kaiserslautern 

Professor Dr. jur. Wol fgang Schil l ing, 
Lawyer. Mannheim Professor Dip l . - lng.  Mar t in  Hilti, 

Chairman of the Board of Managing Directors. 
Hilti AG, President of the Management Board, 
Hilti AG, Schaan/Principality of Liechtenstein 

M a x  Böhler, 
Partner in B6WE MASCHINENFABRIK GMBH, 
Augsbiirg 

Dipl.-lng. Dr. Ing. E. h. W i l he lm  Schoch,  
Member of the Board ot Managing Directors. 
Grosskraftwerk Mantilieirii AG, Mannheim 

Andreas Michae l  Huck, 
Co-publisher of Münchner Merkur. 
Chairman of the Advisory Council, 
F. Bruckmann KG. Munich 

Heinr ich Brauer, 
Msrnbor of the Management Board. 
Sigri Elcktrugraptiit GrnbH. 
Meitingen nr Augsburg 

Dipl.-Kfm. Peter Schuhmacher,  
Chairman of the Board of Managing Directors. 
Portland-Zementwerke Heidelberg AG, 
Heidelberg Anton  Jaumann, 

Bavarian Minister of State for Economic Affairs 
and Communications, Miinich 

Paul Brochier, 
Partner and Managing Director. 
Firma Hans Brochier GmbH & Co.. Nuremberg 

Generaldirektor Dr. jur. Rudol f  Schultze, 
Chairman of the Boards of Managing Directors, 
Mannheimer Versicherung AG and Maniiheinier 
Lebensversictierung AG, Mannheim 

Christ ian Kloepfer, 
Partner and Managing Director, 
Klöpfer & Königer, Sägewerke und Holzhandlung, 
Munich 

Ing.  g rad  Roland Dorschner, 
Chairman of tlie' Board of Managing Directors. 
Hiitschenreiither AG. Selb Dr. rer. pol .  Wo l f gang  Schwabe, 

Partner and Mariaging Director. 
Dr. Willmar Schwabe. Karlsriihe Durlach Oskar Eckert, 

Vicc-President, Bayerische Landesanstalt fur 
Aufbaufinanzierung, Munich 

Dipl.-Kfm. Ba ldwin  Knauf, 
Partner in Gebr. Knauf Westdeutsche Gipswerke, 
Iphofen/Ufr. Dr. Robert  Schwebler, 

Chairinati of the Board ot Managing Directors. 
Karlsruher Lebensversicherung AG, Karlsruhe Dr.  Wol fgang Everling. 

Member of the Board of Managing Directors, 
Bergmann-Elektricitats-Werke AG, Munich 

Dr. Gerhard Mangold,  
Chairman of the Board of Managirig Directors. 
Schubert & Salzer Maschinenfabrik AG. 
lngolstadt 

Dipl.-lng. Al f red Selbach, 
Member of the Board of Managing Directors. 
Brown. Boveri & Cie. AG. Mariritieim 

Dr.- lng. E. h.  Hermann Fendt, 
Ekkehard Maurer, 
Member of the Management Board. 
Wacker-Chemie GmbH, Munich 

Partner and Managing Director. 
X. Feiidt &Co. Masctiirien- und Schlepperfabrik, 

Erhard Servas, Marktoberdorf 
Ctiairrriari of the Board of Managing Directors. 
Schuh-Union AG, Rodalben (Pfalz) Dr.  Fritz Gartner, 

Partrier and Managing Director. 
Josef Gartner & Co, Werkstatten fur Stahl 
und Metallkonstruktionen. Gundelfingen 

Dipl.- lng. Joach im  Mül ler .  
Member of the Board of Manaying Directors. 
Linde AG. Höllriegelskreuth Dr. Nikolaus Stuckmann, 

Mannheim 
Dr. Wo l f gang  Müller, 
Member of the Board of Managing Directors, 
Maschinenfabrik Augsburg.Nurnberg AG, 
Munich 

Albert  Geyer, 
Partner and Mariaging Director. 
Chrisliaii Geyer. elektrotechnische Fabriken, 
Geyer Schaltanlagen KG, Geyer KG. Nuremberg 

Dipl.- lng. Wal te r  Vogel, 
Executive Vice President. Deere & Company, 
Moline/lllinois, Mannheim 

Dr. Klaus Mül ler-Zimmermann, 
General Manager of Siemens AG, Muriich Dr. Hanskarl Gräder, 

Member of the Board of Managing Directors. 
Weber & Ott AG, Forchheim 

Advisoqt  Counc i l  of Munich 

Siegfr ied Otto,  
Chairman of the Management Board and 
Principal Partner of Giesecke & Devrient GmbH, 
Munich 

Christian Gott f r ied Dierig, Cl~airrnan 
Chatrman of the Board of Managing Directors. 
Dierig Holding AG, Augsburg 

Dr.  Hans Heinz Griesmeier, 
Chairman of the Board of Managing Directors, 
Krauss-Maffei AG, Munich 

Dr. Dr.-lng. E. h. Lothar Rohde, Deputy 
Chairman 
Partner in Messrs. Rohde & Schwarz, Munich 

Albert  H. Patt, 
Chairman of the Management Board, Contraves 
GmbH, Haar nr. Munich 

Wi lhe lm von Gwinner, 
Miinich 

Dipl.-Kfrn. Herrnann Bahner, 
Partner and Managing Director, 
ELBEO Werke, Augsburg 

Dipl.- lng. Ernst Haindl, 
Spokesman of the Management Board 
HAINDL PAPIER GmbH. Augsburg 

Dr. A l f red  Pfeiffer, 
Member of the Board of Managing Directors, 
SKW Trostberg AG. Trostberg 



Helrnut Plettrier, 
Chairinari of the Management Board. 
Osrain GrribH Berlin Murichen. Municli 

Professor Dr. C. F. Freiherr V. Weizsäcker. 
Director ut  t h~ !  Max Plaiick-Institut zur 
Erforschung der Lebensbedingungen der 
wissenschaftlich-technischen Welt. Starribcrg 

Dr.- lng.  Theodor E. Carl. 
Spokesman of the Management Board. 
J. M. Voith GnibH. Heideriheim 

Dr. rer. pol. Günter Danert, 
Stuttgart 

Dipl.- Forstwirt 
Hippolyt  Freiherr Poschinger von Frauenau. 
Presideiit of the Bavarian Senate, 
Frauenau (Niederbayerri) 

Dr.  Eugen Wirsching. 
Member of ttie Board of Mariaging Directors. 
Ackerrriann-Goggingen AG. Augsburg Dr. rer. pol. Franz Josef Dazert, 

Chairmaii of the Board of Managing Directors. 
Salamander AG, Kornwestheim Karl-Erhard Richtberg. 

Partricr in Karl Richtberg KG. Bingen (Rhein) 
Curt M. Zechbauer, 
Partner in Max Zectibauer, Tabakwaren, Munich, 
Mariaging Director Mayser GmbH & Co, 
Ulrri/Donau i ~ n d  LindenberglAIIgau. Miiiiich 

Wal ter  Deschler, 
Managing Director, Steiger & Deschler GmbH 
and Interglas-Textil GrribH. Ulm 

Günter Paul Schäfer, 
Managing Dircctor, Loewe Opta GmbH. Kronach 

Dipl.-Kfm. Horst  G. Esslinger, 
Managing Director, C. H Knorr GmbH, Heilbronn 

Dr. Ot to  Schedl, 
Former Bavarian Minister of State for Financial 
Affairs. Munich 

Adv isory  Counc i l  of Stuttgart 

Wolf-Dieter Freiherr von 
Gernrningeri-Hornberg, 
Friedenfels (Oberpfalz) 

Dipl. Ing. Helniut Eberspacher, Chairman 
Partner arid Managing Director, J El,erspacher. 
Esslingeii 

Konsul Grete Schickedariz, 
Partner iri Grossversandhaus Quelle 
Gustav Schickedariz KG., 
Vereinigte Papierwerl<c G Schickedariz & Co.. 
Fürth 

Dr. jur. Fritz Glaser-Gallion. 
Spokesman of the Management Board. Wilh 
Gallion GmbH & Co.. Stuttgart 

D r  i i ir. Werner Heiineberg. 
Deputy Chairman 
Merriber of the Board of Managiiig Directors. 
Zahnradfabrik Friedrichshafeii AG, 
Friedrichshafen 

Hans-Erdmariri Schönbeck, 
Member of the Board of Managing Dircctors. 
Bayerische Motoren Werke AG, Miinich 

Dipl.-Kfm. Ernst Adolf Groz, 
Partrier and Managing Director. 
Theodor Groz & Sohne & Ernst Beckert 
Nadelfabrik Cornmandit Gesellschaft, 
Albstadt-Ebirigen 

Walter Bareiss, 
Cliairrnan of the Supervisory Board, 
Schachenmayr, Mann & Cie. GiiibH, Salach 

Dipl.-Volkswirt Heinz Sebiger, 
Chairman uf the Board of Managing Directors, 
DATEV Datenverarbeiturigsorganisa~iori des 
steuerberatenden Berules iri der Biindesropublik 
Deutschland C. G., Niireiiibcrg 

Dipl.- lng. ETH Max A. Henzi, 
Mariaging Director. Escher Wyss GmbH, 
Raverisburg 

Dr.-lrig. Karl Eugen Becker, 
Chairman of tlie Managemerit Board, 
Werner & Pfleiderer Maschineritabrik, Stiitiyart 

Erhardt D. Stiebrier. 
Partner and Managing Director. F. Bruckrriarin KG 
Verlag und graphische Kiiiistaristalten, Muiiich 

S. H. Friedrich Wi lhelm Fürst von 
Hohenzollern, 
Sigmaririgen 

Walther A. Bosenberg, 
Chairman of the Manaycirient Board, IBM 
Deiitsclilarid GmbH - Hauptverwaltung -, 
Stuttgart Dipl.- lng. Ernst Thorna, 

Chairmaii of the Board of Managing Directors, 
Leonische Drahtwerke AG, Nuremberg 

Dipl.-lng. Walter Hohner, 
Trossiiigeri 

Dr. jur. Erich Bracher, 
Chairman of ttie Management Board. 
Filterwerk Marin & Hummel GmbH. Ludwigsburg 

Dieter von Holtzbrinck, 
Partner and Managing Director. 
Verlagsgruppe Georg von Holtzbrinck GrribH, 
Stuttgart 

Dr. Gerhard Trerner, 
Mernber of the Board of Maiiaging Directors. 
Bayerische Laiidesbank Girozeritrale, Miinicli 

Dipl.-Kfm. Heinz Branitzki. 
Deputy Chairman of tlic Board of Mariaging 
Directors, Dr.-lng. Ii C F Porsche AG, Stuttgart 

Walter Trux, 
Chairman of thc Board of Mariaging Directors, 
Ficlitel & Sachs AG. Schweinfurt 

Dipl.-lng. Karl Kässbohrer, 
Partner and Manaying Director, Karl Kässbohrer 
Fatirzeugwerke GmbH, Ulrii 

Dr. Wi l f r ied P. Bromm. 
Chairman of the Board of Mariaging Directurs, 
Württembergisctie Metallwarerifabrik. 
Geislingen (Steige) 

Generalkonsul Dr. Werner F. Klingele, Konsul Joachim Vielrnetter, 
Partner in Knorr-Bremse KG, Berlin Muiichen 
Munich 

Partner and Managing Director, 
Klingele Papierwerke KG. Grunbach nr. Stuttgart 

Ot to  Waldrich, 
Partner arid Managing Director, 
Werkzeugrnaschiriciifabrik Adolf Waldrich 
Coburg, Coburg 

Dr. jur. Georg Büchner, Wilhelrn Kraut, 
Partner and Managing Director, 
BIZERBA-WERKE Wilhelrn Kraiit KG, 
Balingen (WUrtterriberg) 

Chairman of the Board ot Managing Directors. 
Württembercjischt! Feuerversicherung AG, 
Stuttgart 



Helmut Leuze. 
Partrier iri Lcuze textil KG. 
Partner in C. A. Leuze (oHG), Owen (Teck) 

Dipl.-Kfm. Dr. Wilfried Stoll, 
Partner and Managing Director. 
Festo Maschinenfabrik Gottlieb Stoll. Esslingen 

Gottfried F. Beecker. 
Member of the Board of Managing Directors, 
Gold-Zack Werke AG. Mettmann 

Dr. rer. pol. Rudiger Stursberg, 
Member ot the Board ot Managing Directors, 

Aesculap-Werke AG vormals Jetter & Scheerer, 
Tuttlingen 

Konsul Dipl.-lng. Pierre De Bruecker, 
Chairman of the Management Board. 

Deutsche Solvay-Werke GmbH, Solingen 

Dipl.-Volkswirt Alfred Mahler. 
Chairman of the Siipervisory Board. 
Unifranck Lebensmittelwerke GmbH, 

Garmiscli Partenkirchen 
Dipl.-Volkswirt Wilhelm Erfurt, 
Partner in Friedrich Erfiirt & Sohn KG, Wuppertal S. E. Max Willibald Erbgraf von Waldburg 

zu Wolfegg und Waldsee, 
Schloss Wolfegg 

Otto Julius Maier, 
Partrier arid Mariagirig Director. 
Otto Maier Verlag KG. Ravensbiirg 

Peter Frowein, 
Partner in Frowein & Co. KGaA. Wuppertal 

S.  D. Georg Fiirst von Waldburg zu Zell und 
Trauchburg, 
Schloss Zeil 

Dr.-lng. Alfred Meier, 
Managing Director, Mahle GmbH. Stuttgart 

Dipl.-lng. Otto-Rudolf Fuchs, 
Partner and Managing Director, 
Otto Fuctis Metallwerke. Meinerzhagen 

Rechtsanwalt Adolf Merckle. 
Manaying Director and Partner, 
Merckla Group, Blaubcureri 

Hannes Gustav Winkler, 
Dr. Michael Girardet, 
Partner in W. Girardet, Wuppertal 

Partner aiid Mariayiriy Director. 
G(is1av Winkler GmbH & C o .  KG, Aalen 

Dr.-lng. E. h. Werner Niefer, 
Mernber ot the Board of Managing Directors, 
Daimler-Benz AG, Stuttgart 

Dipl.-Kfm. Hartwig Göke, 
Chairman of the Board of Managirig Directors. 
Rheinisch Westfälische Kalkwerke AG, 
Wuppertal 

Dr. jur Christoph Wocher, 
Mariagirig Director, Bausparkasse Gemeinschaft 
dcr Freuride Wüstenrot, gemeinnützige GmbH, 

Ludwigsburg 
Dr. rer. pol. Ulrich Palm, 
Meniber ot the Board ot Managing Directors. 
Wieland-Werke AG, Ulm 

Wilhelm Hardt, 
Partner in Johann Wülfing & Sohn, Remscheid 

Reinhold Würth, 
Partricr arid Mdriagirig Director, Adolt Wurth KG. 
Schrauben- und Mutternfabrik Kunzelsau 

Kurt Henkels, 
Partner in Stocko Metallwarenfabriken Henkels 

und Sohn GmbH & Co.. Wuppertal 

Dr. jur. Alfred Rieger, 
Partner and Managing Director, 
P. Jenisch & Co. Strickwarentabrik, Nurtingen 

Dipl Ing Heinz Ziehl, 
Partrier arid Managing Director, Ziehl-Abegg KG, 

Kürizelsau 
Dr. Dieter Heutling, 
Chairman of the Management Board, 
L. &C.  Steinmuller GmbH. Gumrriersbach 

Dott. Cesare Romiti, 
Arnrninistratore Delegato FlAT S.p.A., Turin Dr. Ernst Zimmermann, 

Ctiairrnan of ttie Management Board. 
Motorcii- urid Turbirieri-Uniori Munchen GmbH 
aiid of the Management Board. Motoreii- und 
Turbinen-Union Friedrichshafen GmbH, Munich 

Dr. Hans Ruf, 
Chairman of tlie Board of Managiiig Directors. 
DLW Aktiengesellschaft. Bietigheim Bissingen 

Dipl.-Volkswirt Kurt Honsel, 
Chairman of the Board of Managing Directors. 
Honsel Werke AG. Meschede 

Dipl.-lng. Dr. jur. Karl-Wilhelm Schäfer, 
Merriber of ttie Board uf Münaging Directors, 
Dorriier GmbH. Friedrictistiafeii 

Advisory Council of Wuppertal Dr. Arnold Hueck. 
Partner in  Eduard Hueck KG. Metallwalz iind 

Presswerk. Ludenscheid Dipl.-lng. Dieter Metzenauer, Chairman 
Partrier arid Mdriagirig Director, 
Mettenauer &Jung  GmbH. Wuppertal 

Senator Dr. h. c. Karl-Erhard Scheufelen, 
Partner and Managiiig Director. 
Papierfabrik Scheiifeleii, 
Oberlenningen (Wurttemberg) 

Dipl.-Kfm. Peter Jagenberg, 
Partner and Managing Director, 
Jagenberg & Cie., 
Solinger Papierfabrik (GriibH & Co.), Solingen 

Walter Kaiser, Deputy Chairman 
Partrier arid Managing Director. 
Gebr. Kaiser GrribH & Co Leuchten KG. 

Arnsberg (Westf.) Dipl.-Chemiker Dr. Horst Skoludek, 
Meinber of the Board of Managiiig Directors. 
Carl Zeiss, Trustee of the Carl Zeiss Stiftung, 
Oberkochen 

Heinz Kettler, 
Partiier arid Managirig Dircctor, Hciriz 
Kettler Griippe. Ense Parsit Dr. Armin Albano-Muller, 

Partner and Managing Director. 
Schwelmer Eisenwerk Muller & Co. GmbH. 

Schwelm 

Dr.-lng. Jochen Kirchhoff, 
Partner and Managing Director. 

Stephan Witte & Comp.. lserlohn 

Dr. jur. Paul A. Stein, 
Managiiig Director, Robert Boscti GriibH, 
Stuttgart Manfred von Baum, 

Dipl.-Wirtsch.-lng. Diether Klingelnberg. 
Partner and Managing Director, 
I<lingelnberg Söhne. Rernscheid 

Managing Director. 
von Baum Verwaltung GmbH & Co. KG. 
Wuppertal 

Dr.-lng. Helmut Steinmann, 
Stuttgart 



Dieter A. H. Knipping, 
Managing Director. Arnold Kriippiiiß GmbH 
Schraubenfabril<en, Gurnmersbach 

Dr. Aloys Kordes, 
Member of the Board ot Managing Directors, 
Bremshey AG. Solingen 

Dipl.- lr ig. Kurt Krawinkel, 
Member of the Advisory Council, 
Leop. Krawinkcl. Bergneustadt 

Dr.-lng. Erich Mit te lsten Scheid, 
Chairman of the Advisory Council, 
Vorwerl< t Co.. Wuppertal 

Dipl.-lng. Günter Peddinghaus, 
Senator E. Ii., Partner and Managing Director. 
Carl Dan Peddinghaiis GmbH & Co. KG, 
Enneoetal 

Hans Walter Pfeiffer, 
Proprietor of Ohler Eisenwerk Theob Pfeiffcr. 
Plettcnberg 

Dr. Franz J.  Rankl, 
Chairman of the Management Board, 
Herberts GmbH, Wuppertal 

Dr. Jürgen K. Rasner. 
Ctiairrnan of the Management Board. 
Gebr. Happich GrribH. Wuppertal 

Dr . - Ing .  Heinz Schippers, 
Member of the Board of Managiiig Directors, 
BARMAG Barmer Maschinenfabrik AG. 
Remscheid 

Hans Joachim Schlange-Schoningen, 
Rees 

Enno Springmann, 
Partner in Gebr. Hilgeland Maschirieiifabril<. 
Wuppertal 

Dipl. Ing. I<arl-Ernst Vaillant, 
Managing Dircctor, Joh. Vaillant GrritiH U. Co., 
Remscheid 

Dr. Hans Vossloh, 
Partner and Managing Directur. 
Vossloh-Werke GmbH, Werdohl 

Hans Mart in Wälzholz-Junius, 
Partner in C. D Walzholz, Hagen 

Dr. Hans Gürither Zempelin, 
Chairriian of the Board of Managing Directors, 
Erika Groiip, Wuppertal 



It is our sad duty to announce the deaths of the following mernbers of our Regional Advisory 
Councils: 

Dr. Albert Biirklin 
Vineyard proprietor, Wachenheiin (Pfalz) 

Dr.-lng. E. h. Erwin Gärtner 
Cologne 

Rechtsanwalt Hans Joachim Götz 
Presiderit of ttie Chamber of lndustry and Commerce, 
Hariover Hildesheim. Hanover 

Hermann Kupczyk 
Partner and Maiiayiriy Director, 
Frederitiageri KG. Maschinenfabrik, Offenbach am Mliin 

Dipl.-Kfm. Dr. rer. pol. Paul Lindemann 
Chairman of the Board of Mariaying Directors, 
Rijhrenlager Maririheirri AG. Mannheim 

Albrecht R. Pickert 
Managing Director, R. & G. Schinole 
Metallwerke GmbH & Co. KG, Menden 

Dr.  Ernst-Heinrich Steinberg 
Celle 

We shall always remember them with respect and gratitude 



Central Office: Frankfurt am Main / Düsseldorf 

6000 Frankfurt 1, Grosse Gal lusstrasse 10-14, Junghofst rasse 5-1 1 

4000 Düsseldor f ,  Königsal lee 45---47 

D o m e s t i c  branches: 

Aachen 
with 5 sub-branches 
Aalen (Württ) 
with 1 sub branch 
Achim (Bz Bremen) 
Ahaus 
Ahlen (Westf) 
Ahrensburg (Holst) 
Albstadt 
with 1 sub-branch 
Alfeld (Leine) 
Alsdorf (Rheinl) 
Alsfeld (Oberhess) 
Altena (Westf) 
Altenkirchen (Westerw) 
Alzey 
Amberg 
Andernach 
Ansbach 
Arnsberg 
with 1 sub-branch 
Aschaffenburg 
Asperg 
Attendorn 
Augsburg 
with 7 sub-braricties 
Aurich 
Backnang 
Bad Berleburg 
Bad Driburg (Westf) 
Bad Dürkheim 
Baden-Baden 
Bad Harzburg 
Bad Hersfeld 
Bad Homburg V d Höhe 
Bad Honnef 
Bad lburg 
Bad Kreuznach 
Bad Lauterberg 
Bad Lippspringe 
Bad Mergentheim 
Bad Münstereifel 
Bad Neuenahr 
Bad Oeynhausen 
Bad Oldesloe 
Bad Pyrrnont 
Bad Sachsa (Südhart) 
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) 
Blornberg (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 
Brernerhaven 
with 3 sub-branches 
and 1 paying 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 
Darrnstadt 
with 5 sub-branches 
Datteln (Westf) 
Deggendorf 
Deidesheim 
Delmenhorst 
Detmold 
Dietzenbach 
Dillenburg 
Dinslaken (Niederrhein) 
with 1 sub-branch 
Donaueschingen 
Dormagen (Niederrhein) 

Dorsten 
Dortmund 
with 14 sub.branches 
Dreieich 
Dülmen 
Düren (Rheinl) 
with 1 sub-branch 
Düsseldorf 
with 31 sub-branches 
Dusseldorf-Benrath 
with 1 sub-branch 
Duisburg 
with 23 sub-branches 
Duisburg-Hamborn 
Einbeck 
Eislingen 
Eitorf 
Ellwangen (Jagst) 
Elmshorn 
Elten 
Eltville 
Emden 
Emmendingen 
Emmerich 
Emsdetten 
Engelskirchen 

Ennepetal 
with 1 sub-branch 
Erkelenz 

Erkrath (Bz Düsseldorf) 
Erlangen 
Esch born 

Eschwege 

Eschweiler 
Espelkamp 

Essen 
with 26 sub-branches 
Esslingen (Neckar) 

Ettlingen (Baden) 
Euskirchen 

Eutin 

Fellbach (Württ) 
Flensburg 
with 3 sub-branches 
Forchheirn 
Frankenthal (Pfalz) 
Frankfurt arn Main 
with 23 sub-branches 
and 1 paying office 
Frankfurt (Main)-Höchst 
Frechen 

Freiburg (Breisgau) 
with 7 sub-branches 
Freising 
Freudenberg (Kr Siegen) 

Friedberg (Hesc) 
Friedrichshafen 
Fürstenfeldbruck 

Fürth (Bay) 
with 1 sub-branch 
Fulda 
with 1 sub-branch 
Gaggenau (Murgtal) 
Garmisch-Partenkirchen 

Geesthacht 
Geislingen (Steige) 
with 1 sub-branch 
Geldern 

Gelsenkirchen 
with 5 sub-branches 
Gengenbach 
Georgsmarienhütte 
with 1 sub-branch 
Gerlingen (Württ)  
Germering 

Gernsbach (Murgtal) 
Gersthofen 



Designing for the future - preserving the past 

Brernen: the old facade ori the Domshof; behind it is the bank's biggest banking hall 



Biedenkopf: our premises on tlie Marktplatz are in a Iialf-timbered 
house, parts of which date back to the fifteenth century 

Neuss: the branch in Krefelder Strasse. 

Düsseldorf: our Central Office extension gives a new perspective to the GifhornfHanover: our branch is located in a building that was once a 
banking quarter. village inn. 



Geseke (Westf) 

Gevelsberg 

Giengen (Brenz) 
Giessen 

Gifhorn 
with 1 sub-branch 

Ginsheim-Gustavsburg 

Gladbeck (Westf) 
with 1 sub-branch 

Goch 

Göppingen 
with 1 sub branch 

Göttingen 
with 1 sub-branch 

Goslar 
with 1 sub hranch 

Grefrath 

Grenzach-Wyhlen 

Greven (Westf) 

Greven broich 

Griesheim ü/Darmstadt 

Gronau (Leine) 

Gronau (Westf) 

Gross Gerau 

Grünwald 

Günzburg 

Gütersloh 
with 1 sub-branch 

Gummersbach 
with 1 sub-branch 

Haan (Rheinl) 

Hagen (Westf) 
with 8 sub-branches 

Haiger 

Halle (Westf) 

Hamburg 
with 44 sub-brariches 

Hamburg-Altona 

Hamburg-Bergedorf 

Hamburg-Harburg 

Hameln 

Hamm (Westf) 
with 3 sub branches 
Hanau 

Hanover 
with 18 sub-branches 

Hann. Münden 

Harsewinkel 

Haslach (Kinzigtal) 

Hattingen (Ruhr) 

Heidelberg 
with 4 sub-branches 

Heidenheim (Brenz) 
Heilbronn (Neckar) 
with 1 sub-branch 
Heiligenhaus (Düsseldorf) 
Helmstedt 
Hemer 
Hennef (Sieg) 
Heppenheim 
Herborn (Dillkr) 
Herdecke (Ruhr) 
Herford 
Herne 
with 4 sub-branches 
Herten (Westf) 
Herzberg (Harz) 
Herzogenrath 
with 1 sub-branch 
Heusenstamm 
Hilden 
with 1 sub-branch 
Hildesheim 
with 2 sub branches 
Hockenheim (Baden) 
Höhr-Grenzhausen 
Höxter 
Holzminderi 
Horn - Bad Meinberg 
Hückelhoven 
Hückeswagen 
Hürth (Bz Cologne) 
Husum (Nordsee) 
Ibbenbüren 
Idar-Oberstein 
with 1 sub-branch 
lngelheim (Rhein) 
Ingolstadt (Donau) 
with 3 sub-branches 
Iserlohn 
with 1 sub-branch 
ltzehoe 
Jever 
Jülich 
Kaarst 
Kaiserslautern 
with 1 sub branch 
Kamp-Lintfort 
Karlsruhe 
with 6 sub branches 
Kassel 
with 5 sub-branches 
Kehl 
Kempen (Niederrhein) 
Kempten (Allgäu) 
Kerpen 
Kevelaer 

Kiel 
with 7 sub-brariclies 
Kierspe (Westf) 
Kirchheim unter Teck 
Kleve (Niederrhein) 
with 1 sub-brench 
Koblenz 
with 1 sub branch 
Königsbrunn 
Königstein (Taunus) 
Konstanz 
with 2 sub-branches 
Konz ii/Trier 
Korbach 
Kornwestheim (Wurtt) 
Korschenbroich 
Krefeld 
with 7 sub-branches 
Krefeld-Uerdingen 
Kreuzau 
Kreuztal (Kr Siegen) 
Kronberg (Taunus) 
Künzelsau 
Kulmbach 
Laasphe 
Laatzen 
Lage (Lippe) 
Lahnstein 
Lahr (Schwarzw) 
Landau (Pfalz) 
Landsberg (Lech) 
Landshut 
Landstuhl 
Langen (Hess) 
Langenfeld (Rheinl) 
Langenhagen (Han) 
witti 1 sub-branch 
Lauenburg 
Lauterbach (Hess) 
Leer (Ostfriesl) 
Leichlingen (Rheinl) 
Leimen 
Leinfelden 
Lemgo 
Lengerich (Westf) 
Lennestadt 
Leonberg (Württ) 
Leutkirch 
Leverkusen 
with 2 sub-branches 
Leverkusen-Opladen 
Limburg 
Limburgerhof 
L indai~ (Bodensee) 
Lingen 
Lippstadt 

Löhne (Westf) 
Lörrach 
with 1 sub branch 
Lohne (Oldb) 
Ludwigsburg (Württ) 
wirh 1 sub branch 
Ludwigshafen (Rhein) 
with 6 sub branches 
Lübeck 
with 5 sub-brariches 
Lüdenscheid 
Lüneburg 
with 1 sub-branch 
Lürien 
with 1 sub-branch 
Maikammer 
Mainz 
with 4 sub branches 
Mannheim 
with 17 sub-branches 
Marbach 
Marburg (Lahn) 
Marl (Kr Recklinghausen) 
Mayen 
Meckenheim (Rheinl) 
Meerbusch 
with 1 sub-branch 
Meinerzhageri (Westf) 
Melle 
Memmingen 
Menden (Sauerl) 
Meppen 
Mettmann 
Metzingen (Württ) 
Miltenberg 
Minden (Westf) 
Mönchengladbach 
with 8 sub-bratiches 
Mönchengladbach- Rheydt 
Moers 
with 2 sub-branches 
Monheim (Rheinl) 
Mosbach (Baden) 
Mühlacker (Württ) 
Mühldorf (Inn) 
Mühlheim (Main) 
Mülheim (Ruhr) 
with 2 sub-branches 
Müllheim (Baden) 
Münster (Westf) 
with 8 sub-branches 
Munich 
with 46 sub-branches 
Munster 
Nagold 



Neckarsulm 
Nettetal 
with 1 sub-branch 
Neuburg (Donau) 
Neuenrade 
Neu lsenburg 
Neumarkt (Oberpf) 
Neurnünster 
Neurikirchen (Kr Siegen) 
Neuss 
with 4 sub-branclies 
Neustadt (b Coburg) 
Neustadt (Weinstr) 
Neu-Ulrn 
Neuwied 
with 1 sub-branch 
Nieriburg (Weser) 
Nördlingen 
Norden 
Norderney 
Norderstedt 
Nordhorn 
Northeirn 
Nürtingen 
Nuremberg 
with 14 sub-branches 
Oberhausen (Rheiril) 
with 9 sub-branches 
Oberkirch (Baden) 
Obertshausen 
Oberursei (Taunus) 
Öhringeri 
Oelde 
Oerlinghausen 
Offeiibach (Mairi) 
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 
Pforzheim 
with 3 sub branches 
Pfullingen (Württ) 
Pinneberg 
Pirrnasens 
with 1 sub-braricti 
Planegg 
Plettenberg 

Plochingen 
Quakenbrück 
Radevormwald 
Radolfzell 
Rastatt 
Ratingen 
with 3 sub branches 
Raunheim 
Ravensburg 
with 1 sub-branch 
Recklinghausen 

Regensburg 
with 4 sub-branches 
Reinbek (Bz Hamburg) 
Remagen 
Remscheid 
with 5 sub-branches 
Rendsburg 
Reiitlingen 
with 1 sub-branch 
Rheda-Wiedenbruck 
Rheinbach 
Rheinberg (Rheinl) 
Rheine (Westf) 
with 2 sub-branches 
Rheinfelden (Baden) 
Rinteln (Weser) 
Rodgau 
Rosenheirn (Bay) 
Rottenburg 
Rottweil 
Rüsselsheim (Hess) 
with 1 sub-branch 
Salzgitter-Bad 
with 2 sub-branches 
Salzgitter-Lebenstedt 
with 1 sub-branch 
Salzgitter-Watenstedt 
St. Georgen (Schwarzw) 
Schrnallenberg (Sauerl) 
Schopfheim 
Schorndorf (Württ) 
Schüttorf 
Schwäbisch Grnünd 
with 1 sub-branch 
Schwäbisch Hall 
Schweinfurt 
Schwelm 
Schwerte (Ruhr) 
Schwettingen 
Seesen 
Siegburg 
Siegen 
with 4 sub-branches 

Sindelfingen 

Singen (Hohentwiel) 
Soest 
Solingen 
with 4 sub-brariches 
Soltau 

Sonthofen 

Spaichingen 

Spenge 

Speyer 
Sprockhövel (Westf) 

Stade 
Stadthagen 
Stadtlohn 

Starnberg 
Steinfurt 
with 1 sub-branch 
Stolberg (Rheinl) 
Straubing 

Stuttgart 
w~th 13 sub branches 
Stuttgart-Bad Cannstatt 

Sundern (Sauerl) 
Taunusstein 
Titisee-Neustadt 

Tönisvorst 

Traben-Trarbach 

Triberg (Schwarzw) 

Trier 
with 1 sub-branch 
Troisdorf 

Tübingen 
with 1 sub-branch 
Tuttlingen 

Übach-Palenberg 
Überlingen (Bodensee) 

Uelzen 
Ulm (Donau) 
with 1 sub-branch 
Unna 

Vechta 
Velbert (Rheinl) 
with 1 sub-branch 
Verden (Aller) 

Verl 
Viernheim (Hess) 
Viersen 
with 3 sub-branches 

VS - Schwenningen 
VS - Villingen 

Voerde 

Vohburg 

Vreden (Westf) 
Waiblingen 
Waldbröl 
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 
Werl (Westf) 
Wermelskirchen 
Werne 
Wesel (Niederrhein) 
with 1 sub-branch 
Wesseling (Bz Cologne) 
Westerland 
Wetzlar 
Wiesbaden 
with 6 sub-branches 
Wiesloch 
Wilhelmshaven 
with 1 sub-brarich 
Willich (Bz Düsseldorf) 
with 1 sub-branch 
Wipperfürth 
Wissen (Sieg) 
Witten 
with 2 sub-branches 
Wittl ich 
Wörth am Rhein 
Wolfenbüttel 
Wolfsburg 
with 4 sub-branches 
Worms 
Wülfrath 
Würselen (Kr Aachen) 
Würzburg 
with 2 sub-branches 
Wuppertal 
with 16 sub-branches 
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: Bexbacl-i, Dillingen, Homburg, 
Lebach, Merzig, Neunkirchen . I sub-branch, Saarlouis, St 
Ingbert, Völklingen 

Handelsbank i n  Lübeck Aktiengesellschaft, Lübeck 
55 offices 

Subsidiary: Lübecker Hypothekenbank AG, Lübeck 
Further offices: Essen, Frankfurt am Main. Harnburg, 
Giessen, Munich, Wuppertal 

Deutsche Centralbodenkredit-Aktiengesellschaft. 
Berlin-Cologne . 1 sub-branch 
Head office: Cologne 
Further offices: Berlin, Bielefeld, Düsseldorf, Essen, Frankfurt 
arn Main, Hanover, Karlsruhe, Stuttgart 

Frankfurter Hypothekenbank, Frankfurt arn Main 
Further offices: Düsseldorf, Essen, Harnburg, Munich, 
Stuttgart. Wiesbaden 

Deutsche Kreditbank für Baufinanzierung 
Aktiengesellschaft, Cologne 
Further offices: Augsburg, Berlin, Bielefeld, Bremen, Essen, 
Frankfurt arn Main, Freiburg, Hamburg, Hanover, Kiel, 
Mannheim. Munich, Münster, Nuremberg. Saarbrücken, 
Stuttgart. Trier 

GEFA Gesellschaft für Absatzfinanzierung mbH, Wuppertal 
Further offices: Berlin . 1 subbranch, Bielefeld, Düsseldorf, 

Frankfurt am Main, Freiburg, Hamburg, Hanover, Kassel, 
Munich, Nuremberg, Saarbrücken, Siegen, Stuttgart, Ulm 

Subsidiary: GEFA-Leasing GmbH, Wuppertal 



Our bases throughout the world 

Foreign branches 

Argentina 

Deutsche Bank AG. 
Sucursal Buenos Aires 
Casilla de Correo 995 
1000 Buenos Aires 
Bme. Mitre 401 

1036 Buenos Aires 

Friedbert W .  Bohm, Gerente 
Karl Ostenrieder. Gerente 
Raul G. Stocker. Gerente 

Belg~c~m 

Deutsche Bank AG, Filiaal Antwerpen 
Postbus 228, Frankrijklei 156 
B 2000 Antwerpen 

Dr. Axel Wiesener, Directeur 
Dr Eberhard Weiershauser, 
Directeur 

Deutsche Bank AG 
Succursale de Bruxelles 
Boite Postale 1405 
Boulevard du Regerit. 50 
B 1000 Bruxelles 

Dr. Eberhard Weiershauser, 
Directeur 
Dr. Axel Wiesener. Directeur 

Brazil 

Deutsche Bank AG. Filial Sao Paulo 
Rua 15 de Novembro, 137 
Caixa Postal 30427 
01000 S i o  Paulo, SP 

Hartwig Krieg. Gerente 
Klaus Jürgen Hadrath. Gerente 

France 

Deutsche Bank AG, Succursale de Paris 
10. Place Vendome, F-75001 Paris 
Boite Postale 466 F-75026 ParisJCedex 01 

Hong Kong 

Deutsche Bank AG 
Hong Kong Branch 
Alexandra House, 28/F 
16-20 Chater Road 
G.P.O. Box 9879 

Paul von Benckendorff, General Manager 

ltaly 

Deutsche Bank AG 
Filiale d i  Mi lano 

Via Sant Orsola, 3 
1-20123 Milano 

Winfrido G. Verhoeven, 
Direttore Generale 

Japan 

Deutsche Bank AG, Tokyo Branch 
Yurakucho Denki Building-S 
1-7-1, Yurakucho, Chiyoda-ku 
C.P.O. BOX 1430, Tokyo 100-91 

Dr. Hans-Jürgen Beck. General Manager 
Takasurni Yasui, General Manager 

Paraguay 

Deutsche Bank AG 
Sucursal Asuncibn 
14 de Mayo esq. Estrella 
Casilla de Correo 1426 
Asuncion 

Jürgen Born, Gerente 

Spain 

Deutsche Bank AG 
Sucursal de Madrid 
Serrano. 45-2 
Madrid - 1 

Karl-Otto Born, Director Gerente 
Dr. Thomas Feske, Director Gerente 

Dr. Günter Frowein, Directeur 
Hermann Josef Schmidt, Directeur 



Ur~ited Kit~gdoln 

Deutsche Bank AG, London Branch 
10, Moorgate. P 0 Box 441 
London EC2P 2AT 

Manfred A. teri Bririk, 

General Manager 
Ove Lindeinann, General Manager 
Dr. I<laiis Liskc, General Manager 

U.S.A 

Deutsche Bank AG, N e w  Yorlc Branch 
9 West 57th Street 
P.0 Box 890 
New York, N Y 10019 

Detlev Staeclter, Executive Vice 
President and General Manager 
Haris-Joachirn Biitir. Senior Vice 
Presideril and General Manager 

Representative offices 
abroad 

Arab Republic of Egypt 

Deutsche Bank AG, 
Representative Office 
23. I<asr el Nil, P 0 Box 2306, Cairo 

Herhert M F ~ s s  

Regiori: Egypt, Ethiopia. Libya. People's 
Dernocratic Republic of Yernen. Saudi 
Arabia, Sudan. Yernen Arab Republic 

Australia 

Deutsche Bank AG, 
Representative Office 
20, Martin Place (1 2th Floor) 
(G.P.O. Box 3479 Sydney NSW 2001) 
Sydriey, N.S.W. 2000. Australia 

Bernard O'Neil 

Region. Australia, New Zealand, 
Papua New Guinea. Oceania 

Brazil 

Representacäo do Deutsche Bank AG 
Av. Rio Branco 123-150 and., cj. 1510 
20.040 Rio de JaneirofRJ 
Caixa Postal 1392 

20.000 Rio de JaneiroIRJ 

Rudiger Zaddacti 

Carrada 

Deutsche Bank AG. 
Representative Office for Canada 
P.O. Box 95, Royal Bank Plaza, South 
Tower. Suite 2185, 

Toronto, Ontario. M5J 2J2 

Klaus Bartels 

Central Arnerica 

Deutsche Bank AG, 
Representacion Para Centroamerica 
y el Caribe 
Edificio Metropolitano 8" 
Calle 1 Avenida 2 
Apartado Postal 201, Agencia Postal 
No. 1, Zona Postal No. 4 
San Jose, Costa Rica, C.A. 

Hans-Hartwig von Wartenberg 
Region: Guatemala, EI Salvador, 
Honduras, Nicaragua, Costa Rica, 
Panama 

Chile 

Representacion del Deutsche Bank AG 
Estado 359, Casilla 3897 
Santiago de Chile 

Wiiifried Kreklau 
Region: Chile, Bolivia 

Colornbia 

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: Colornbia. Ecuador 

Deutsche Bank AG, 
Representative Office 
Av. Karim-Khan Zand No. 78 (AEG 
Building), P.O. Box 11-1873, Tehran 

Hans-Dieter Fischer 

Region: Iran, Afghanistan 



Jdpnn 

Deutsche Bank AG, Osalta 
Representative Office 
5th FI. ltoman Eldg ,4-46. Honmachi 
P.O. Box Higashi 215, Osaka 541 
Peter Ehrenspeck 

Deutsche Bank AG, Tokyo 
Representative Office 
Yurakucho Denki Building-S 
1 -7  1, Yurakucho, Chiyoda-l<u 
C.P.O. Box 101 1, Tokyo 100-91 

Dr. Michael-Wnlter Schnabel 
Ulrich Althoff 

Keil ya 

Deutsche Bank AG. 
Representative Office 
7th Floor, Rchaiii House 
I<eiiyatta Aveiiue/l<oinange Street 
P 0 Box 46730. Nairobi 

Robcrt G Lotz 

Lebar~or~ 

Deutsche Bank AG, 
Representative Office 
B.I.T. Building. Riad Solh Street 
P.O. Box 1 1  -710, Beirut 

Region Bahrain, Iraq, Jordan, Kuwait, 
Lebanon, Qatar. Syria. United Arab 
Emirates 

Mexico 

Representacibn 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 Odekii Street 
Victoria Island 
P.M.E. 12618, Lagos 

Michael Rücker 

Sollth A f r~ca  

Deutsche Bank AG, 
Representative Office 

25th Floor, Life Centre, 
45 Cornmissioner Street 
Johannesburg 2001 
P.O. Box 7736, Johannesbiirg 2000 

Jost E C. Hildebrandt 

Soviet Union 

Deutsche Bank AG, 
Representative Office 

Hotel Metropol, Roorn 373, 
Prospekt Marxa 1, Moscow 

Dr. Axel Lebahn 

Turkey 

Representation de la 
Deutsche Bank AG 
Curnhuriyet Cad. 28313 Engin Han 
P.K. Osmanbey 250, Istanbul-Harbiye 

Siegfried Brunnenmiller 
Rolf Dieter Fasel 

Venezuela 

Representacion del Deutsche Bank AG 
Torre Phelps, Piso 21, Plaza Venezuela 
Los Caobos 
Apartado 52 550 

Caracas 1050-A 

I<orirad Zimmermann 

Subsidiaries abroad 

Atlantic Capital Corporation 
40 Wall Street, New York 
N.Y. 10005, U.S.A. 

Barthold von Ribbentrop, 
Executive Vice President 

DB Finance (Hong Kong) Ltd. 
Alexandra House 28/F 
16-20 Chater Road 
G.P.O. Box 9879, Hong I<orig 

Paul von Benckendorff, 
Managing Director 



Deutsche Bank (Asia Credit) Ltd. 
430114 OCCC Centre, Chulia Street 
Sirigapore 0104 
Maxwell Road P 0 Box 2108 
Singapore 0106 

Wollgai-ig Matthey, Managing Director 

Deutsche Bank 
Compagnie Financiere Luxembourg 
25, Boulevard Royal, Boite Postale 586 
Luxerriboiirg 

Dr. Ekkehard Storck. 
Administrateiir Dirccte~ir General 

Deutsche Bank (U.I<.) Finance Ltd. 
10 Moorgatc. P 0 Box 441 
Londori EC2P 2AT. Erigland 

Mantred A teri Briiilc, Managing Director 

Associated companies 

Barico Bradesco de Investimerito S.A , 
Sao Paiilo 

Nethel-lartds 

H .  Albert de  Bary & Co N V .  Anisterdain 
(togettier with Amsterdam-Rotterdam 
Barilc N V ) 

Spaln 

Banco Comercial Transatlantico. 
Barcelona 

United Kirlgdolrl 

Al-Bank Al-Saudi Al-Alami Ltd. 
(Saudi International Bank), London 
European Brazilian Bank Ltd., London 
International Mexican Bank Ltd., Loridon 
Iran Overseas Investment Bank Ltd., 
Loridon 

Further holdings in 
banks in 

A frica 

Abidjan . Brazzaville . Casablanca . Dakar 
Libreville . Lomk . N'Djamena - Rabat 
Yaoundk 

Amertca 

Bogota . Montevideo 

Asia 

Bombay . Karachi - I<uala Lurnpur 
Manila. Seoul 

Europe 

Athens - Helsinl<i. Madrid 



EBlC Group 

EBlC banks Board of EBlC 

0.Vogelenzang 
Amsterdam-Rotterdam Bank N.V. F. Hoogendijk 

U A. Monti  
Banca Commerciale ltalisna 

A. Righi 

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

Deutsche Bank AG 
F. W. Christiaris 

W .  Guth *..... 
Midland Bank Limited 

M.  G. Wilcox, CBE '*.... G. W.Taylor 

Ci P. E. Janssen 
Socibte Generale de Banque S.A. 

R ,  Alloo 

M.  Laure 
Societe Gbnerale (France) 

M.  Vienot 

EBIC Secretariat 
European Banks' International Company S.A. (EBIC S.A.). 
Brussels 

Joint ventures 

Federal Repciblic of Germany 
European Arab Bank GmbH, Frankfurt am Main 
European Asian Bank AG, Hamburg 

Asia 
Offices of the European Asian Bank AG, Hamburg: 
Bangkok, Hong Kong, Jakarta, Karachi, Kuala Lumpur, Manila, 

Seoul, Singapore 

Ai~stralia 
Euro-Pacific Finance Corporation Ltd., Melbourne and Sydney 

Belg~urn 
Barique Europeenne de Credit (BEC), Brussels 
European Arab Bank (Brussels) S.A., Brussels 

Middle East 
European Arab Bank (Middle East) E.C., Manama, Bahrain 

Ul~i ted Kingdom 
European Arab Bank Ltd., London 
European Banking Company Ltd., London 

U.S.A. 
Europear) American Bank & Trust Company, New York, with 
subsidiaries iri Chicago and Los Angeles 
European Arnerican Banking Corporation, New York 


	Unbenannt



