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Ori August 10,1980 

Mr. Manfred Oheimb von Hauenschild 

passed away at the age of 74 years He had served our bank since 1946 
and was a Member of the Board of Managing Directors frorn 1959 to 
1972. After his retirernent he rriairilained his links with (1s a s  Mernber of 
the Supcrvisory Board of our OId Barik (Altbank) 

Wilh his corriprehensive Iknowledge, clclrity of judgemerit and deep 
sense of duty, Mr  von Hauenschild's services, particularly i r i  the fields of 
orcjani7ation arid lending busiriess, were of great value to our bank He 
was hicjhly esteemed i r i  Gerr-nan industrial and ecoriomic circlcs dnd 
was valued ds a wise courisellor 

We stiall always trcasure his merriory, both as a Person and a s  n banker. 
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On Competitiveness 

Competition is an essential part of ttie rnarket System, not as a formal ritmal, 
but as a fundamental driving force. Competition releases the energies that bring 
abouf technical and economic progress, at ttie Same time, it ensures that busi- 
ness achievements do not develop into r~chly-endowed hereditary properties, 
but have to be contirii~ously defended and repeated. 

The ability to compete is of vital importarice for companies, business sectors 
and entire ecoriomies. It has the f~nal  say on growth, eniployment, price level 
and exfernal econoniic situation. Furthermore, competitiveness is the precondi- 
tion for ttie rnaintenance of our soclal security syster~i. 

The Federal Repi.iblic owes its present prosperity and the social peace it /las 
always eri~o yed to the fact that it was natl'onally ,7nd internatiorially competitive 
for over two decades. Because of this, it succeeded for a long time in carryirig 
out comparatl'vely well the three main tcislts facing any economy: available pro- 
ductive resources were fully utilized and thus full employrnent was secured. 
They were channelled by marltet forces into the optimal productive or ottier alt- 
ernative uses, which led to high productivity rates. Arid, firially, the national in- 
come generated in this process was distributed in (7 way which came close to 
being just, both socially and in relation to performarice. 

If this situation is to be maintained or restored, ttie rnairi taslc of economic pol- 
icy must be to sa feguard tiie cornpetitiveness of out- ecotiomy, both riatlorially 
and internationally. It rnust ensure that 

the technical equiprnent of our econotny is renewed and modernlzed c?t tiie 
right time, 

the development o f costs I'S compatiOle wlth stability, 

obstacles to economic decisior~s on the part of prodi~cers 2nd consutners are 
avoided or ren~oved. 

- A highly industriallzed country like the Federal Republic can only permaneritly 
assert its positior7 both iriterrially arid externally if its stock o f industrial plc?nt is 



adapted in each case to the Pace and extent of technical progress and takes ac- 
count of  the increasing worldwide division of labour. This presupposes three 
things: research and development must sustain technical progress, invest- 
ments must make it ready for the market at the right time, the availability of suffi- 
cient funds must malte both these things possible. 

We need an economic policy that promotes innovation, encourages invest- 
ment and secures earnings. Fiscal policy, incomes policy, social policy and re- 
gulative policy, which establishes the overall framework, must all obsen/e this 
principle. A Course of action which persists in testing the strength of our econ- 
omy can only end in a growing inability to compete. 

- Competition takes place in terms of price, quality, punctuality, and for all of 
these factors costs pla y a decisive role. At the final count, therefore, competition 
I'S decided by whicl7 and how many costs "one can afford" without losing the 
battle. It follo WS from this. comparativel y 10 W costs increase competitiveness. 

We need an economic policy that contn'butes to keeping the rise in costs 
within the bounds that are secured in real terms by productivity gains. This ap- 
plies not only to labour costs including ancillary costs, but also to administrative 
burdens in the form of taxes and public levies. 

Particular significance attaches to the cost and availability of energy. Since 
7973, the material burden caused by our oil imports has increased drastically. 
The rescilting cost burden which our economy has to bear is weakening its com- 
petitiveness. There is good reason to suppose that real oil pt-ices will continue to 
nse, because the oil producer countries have expressly declared this to be their 
policy target. But if one cannot change the behaviour of those one depends On, 
then one has to reduce one's dependence. Besides a decrease in oil consump- 
tion through consistent energy conservation, this also requires the accelerated 
development of alternative energy sources. There is no way round a rapid in- 
crease in our use of nciclear power. Simply keeping the option Open is not 
enough, if economic policy is to contribute to securing the competitiveness of  
industry. 



- The strength of any econorriy ls based to a large extent 017 its ability to adapt at 
the right time and in sufficlent measure to changed er>v~ronmental and market 
conditions. Where decislon-making processes are decetitralized - as they 
usually are in market economies - this presupposes that producers arld con- 
sumers have the freedorn to decide, in their own sphere and on their own re- 
sponsibility, on the necessary measrires and coilrses of action. The additiori of 
furthersteps to the process of reaching decisions, increasirig the number of de- 
cision-making bodies involved and the centralization of decislon-making rights 
frequently work agalnst this. In the recent past, the assertion of demar~ds for 
greater involvemerlt lri rnatters of ecoriomic 2nd social policy has not inconsid- 
erably narrowed the scope for ind~v~dual declslon-malting. Ranging from all 
kinds of trade and industrial law provisl'ons to innumerable environmerital regri- 
lations, frorn CO- determinatiori er? tlties to administrative Courts, there is a large 
and still growlng number of steps and bodles ~nvolved in the decisior1-making 
process, all o f  which tend to reduce the flexibility of those involved in business 
activity, especially companl'es. One cannot expect lasting competitiveriess of an 
econom y which is hampered in such a wa y, especially not at a time wtien, unlike 
in the past, the coriditions under which we do business are changirig rapldly and 
continuously, ori both a national and international scale. 

We need an econorriic and social policy which enconrages responsible deci- 
sions at the right time, instead of impedlng or even preventirig thern. 

Taken as a whole, the German economy has rio cause for pesslrnlsrn. Ttle 
damage done to its cornpetitive strength can be repaired. But here, though, r r i ; ~ r  
ginal corrections are riot enougt?. We rieed a new Start 011 tl-ie basis of agree- 
ment between all participants in the economic process that it is largely our com- 
petitiveness that decides wtiat degree of prospen'ty and material sec~irity can be 
achieved by the individual and by society as a whole. 



Ge#mral Economic Situation 

-L 
erl Republic under pressure t o  adjust 

n the German economy slowed down 
in 1980. In overall terms, our real nation- 
t increased by only 1.8%. A contraction 

evelopment was burd- 
in by oil price increases and the adjust- 

esses they necessitated. The higher 
es had a dampening effect above all 
consumption; in real terms, it ex- 

only 1.7% (1979: 3.2%). Investment, on 
and, received considerable stimulus 
orts made to conserve energy and re- 
a source of energy. 
spending on machinery and equip- 
ed in 1980 by 7% (3% in real terms) in 

omy as a whole. In the industrial sector, 
re to adjust was strongest, it actual- 

12% (8% in real terms), which was not 
than in the previous year. 

The emnomy's self-healing powers intact . . . 
The comparatively strong investment activity 

shows that companies are not evading the pres- 
wre t~ adjust, but are trying to adapt to the 
changsd market conditions by introducing new 
production processes and products. We con- 
dude from this that the economy's self-healing 
power$ are intact and that economic policy can 
k i l d  on them. The state, of Course, with its regu- 
Mive framework, must not make business activi- 
Fy. more difficult, but should help, above all, to 
~ a k e  investment easier and to keep it attractive. 

. . . but danger from the earnings side 

Investment is threatened by a deterioration in 
earnings. Corporate profits already came under 
pressure again in 1980. Unit labour costs rose by 
almost 6O/o, more than twice as strongly as in 
1979, owing to wage settlements and lower pro- 
ductivity gains. Additional burdens came from 
more expensive imports and higher financing 
costs. Slacker demand on sales markets prevent- 
ed them from being passed on in full. If this pres- 
Sure on earnings persists, cuts in present invest- 
ment plans will be unavoidable. Gross national 
product in 1981 would then certainly be even 
worse than currently expected. 



Social Consensus promotes 
overall economic perforrnance 

In the present situation, close and responsible 
cooperation between Government, central bank 
and the two sides of industry is more important 
than ever before. It alone can create the condi- 
tions which are necessary to accomplish the ad- 
justment processes required in the short and 
long term, without noteworthy growth setbacks 
or losses of jobs. We regret that, in the period un- 
der review, it was not yet possible to resume the 
discussions with the Federal Minister for Eco- 
nomic Affairs in succession to the earlier Con- 
certed Action. The German economy needs 
cooperation between employers and trade 
unions and a continuing good social climate, if it 
is to hold its position in international competition. 

Weak point: public finances 

A weak point in the overall economic scenario 
was again fiscal policy. Originally, the 1980 bud- 
get deficit of the Federal Government, Länder 
and local authorities was to be kept below the 
previous year's level Instead, it increased by a 
further D M  11 bn. to D M  58 bn. That was the high- 
est deficit since 1976. 

In 1980, the Federal Government also bor- 
rowed abroad for the first time on a noteworthy 
scale (DM 20.6 bn.). This was in line with the spe- 
cial external economic situation. In doing so, the 
Government took pressure off the domestic cred- 
it and capital markets and helped to finance the 
deficit on current account However, financing 
possibilities abroad must not lead to the concern 
over national debt and the reduction of public 
debt to a level acceptable in the longer term be- 
ing taken less seriously 

Consolidation still urgent 

The consolidation of public finances has be- 
come more difficult as a result of the slackening 
of overall economic activity. Omissions in past 
years have confronted the state with a situation in 
which the structural need to reduce the budget 
deficit coincides with a cyclical cooling. In other 
words, fiscal policy has run aground. 

We think that untiring efforts must continue to 
be made to reduce public borrowing. This ap- 
plies not only in view of the growing inflexibility in 
the public budgets and the burdens on the capital 
market Without a solution to the budget prob- 
lem, there is little chance of generating the nec- 
essary confidence in a more favourable business 
trend in the medium term Furthermore, national 
and international confidence in the D-Mark will 
only remain firm if, above and beyond a stability- 



orierited central t)(~nlc policy budgetary problerns 
are taclcled witti deterrnination 

The steps Laken so f,lr i r i  this area are not suffi- 
cierit They are too strorigly orit=ntf:tl towdrds i r i  

creasing rcveriues rather ttiriri redcrciri!l spend- 
ing. where ttic real erriphasis stioilld Iie 

We have stated on sevcral occasions that the 
necessary consolidalion of public finnnces can- 
not leave savings promotiori uritouched The 
measurcs taken here, however, must affect all 
forrris of saving equdlly They rnust not create 
new privileges The decisions talcen by the Feder- 
al Government i r i  November 1980 on ttic restric- 
tiori of savings prornotiori do riot rneet this re 
quirement Ttir:y are questionable frorn ttie poirit 
of view of cornpetition and they i ~ p s c t  thc bal- 
anct wtiicti IS absol~itely esserilial 111 the promo- 
tion of aII forrns of savinq and wealth formatiori 

No room for more Programmes to stimulate 
business activity 

The role of ttic stale with regartl to business ac 
tivity rricist also be revicwed. Apart frorn- the Iim- 
ited financi;~l scope of the p~it) l ic acithorilies, 
there is ttie daiiger in the prcserit situation that 
spending progrtirrirries i r i  s~ ippor t  of busincss ac- 
tivity will orily lead to short-liveci scrperficial silc- 
cesses, increase thc deficit on current  accounl, 
delay adjcrslrrient to the ncw eriargy prices antl 
tend to undermirie the cornpetitiveness of iridus- 
try Instead of bolstering ttic economy via de- 
marid, the economy's iiivestrnent power must be 
strengtticried by irnproving coriditioris on the 
supply side. A step in the right direction tiere 
would be the removal of obstacles to investrnent 
in the encrgy sector and in kiousirig construction. 

Massive increase in deficit on current 
account . . . 

1 he most important single fedture of overall 
econorriic developmc?nts i r i  1980 was ttic i i i -  

crcdse in the deficit ori ccirrent act:ount It crealed 
unfamilidr problerns for our courilry and ;ibovc 
,311 riew constr,iirits and interntitioridl dependen 
cies for ecoriornic antj moiietary policy 

The deficit on ccirrent account dt DM 28 bri 
w,lis three times ttic 1979 figure It was ttic tiiyh- 
est deficit iricurred by any industrial or develop- 
ing courltry 

. . . as a result of high import growth 

Ttie rnain cause was the strong growtti iri irri- 
ports (1980 17'/o) About one thirtl of thc growth 
in import spending was due to the further rise in 
the oil bill as a resillt ot tiigher prices despite a 
10°/o rediictiori i r i  irnport quantities. I r r i~~or ts  of fin 
ished goods also increased substaritially (12OLi) 
In absoluie terrms. thc rise in imports of finisticd 
goods (up by DM 19 bn.) was evcn larger than the 
increase in oil imports ( D M  14 bn.).  Foreign sup- 
pliers were able to irriprove their competitive po- 
sition in ttie Gerrrian r-narlcet on a broad basis The 
biggest increase was recorded in imports of firi- 
ished goods frorri Japan (over 4oU/o). Also worth 
noting, however, was the rise in deliveries frorn 
the U.S.A. (close on 30°/0). 

Ttiere was also a further increase ii-i Gerrriari 
spending on services ( D M  38 bn. on foreign tra- 
vel alorie) arid transfers abroad (above all, foreign 
workers' rerriittarices to their homc: couritries, 
paymcrits to international orgariizatioris) Of lhe 
total amoiint by which our balance on cilrrent ;I(:- 
count deteriorated in the year under rt:view, rriore 
than orie quarter was cluc to the iricreased net 
deficils in these two sectors alorie. 



Visible exports, on the other hand, developed 
relatively well. They increased by 11% in 1980 (4% 
adjusted for prices) - though with a marked 
weakening in the second half. 

Salutary shock? 

The radical turnround in the balance on current 
account within such a short space of time is re- 
markable It should not be over-dramatized. 
However, the new Situation could perhaps deliver 
a salutary shock, because it does, after all, make 
it unmistakably clear that world economic posi- 
tions are not irreversible and that successes have 
to be re-achieved again and again. 

For the Federal Republic, deficits of the pres- 
ent size are not tolerable in the longer run, from 
either a domestic or an external economic point 

of view. Despite the country's stability lead, they 
weaken the D-Mark's position on foreign ex- 
change markets, fuel internal inflation as a result, 
considerably reduce the scope for cyclically ap- 
propriate economic and monetary policy and 
make the Federal Republic dependent on the 
high level of interest rates abroad. 

The easing of the D-Mark exchange rate does 
help our exports, but a lasting reduction of the 
deficits will not come automatically, nor can it be 
expected in the short term. What is needed is de- 
termined action aimed at a medium-term squar- 
ing of the balance on current account. This task 
will place demands on economic policy in its en- 
tirety. It must be tackled in the Spirit of liberal for- 
eign trade and payments principles. Dirigistic 
measures, for instance in the travel sector, should 
be ruled out, as should administrative restrictions 
on capital flows. 

lmprove the energy balance . . . 
An improvement in the balance on current ac- 

count will require, first and foremost, a reduction 
of the energy import burden on the trade balance. 
Progress was made in this sector in 1980. Oil con- 
sumption in the Federal Republic decreased by 
11%. The decisive factor here, besides the clack 
level of business activity, was consumers' height- 
ened energy-consciousness. Furthar efforts in 
this field are essential. 

It is regrettable that a cleardecision has still not 
been taken by the bodies with political respon- 
sibility on the increased application of nuclear 
power, besides greater use of coal. This is not on- 
ly endangering the future supply of energy to the 
Federal Republic, it is also causing greater costs 
and risks in industry, hampering exports in the in- 
creasingly important field of power Station and 
energy technology and, finally, is having a nega- 



tive effect ori foreign confitlt:nce in the value of 
the D-Mark. 

. . . and strengthen competitiveness 

Energy policy must be supplemerited by an ac- 
tive policy to strengttien cornpetitiveness Ttie 
basic precondition tor lhis is th;lt ttie Federal Re-  
public's stübility lead stiould be sustaincd and 
secured by a darripeninc) of ttie rise in costs In 
addition, grcater effort must be devoted to irri- 
proviriy lhe protluctiori process, to applying new 
technology and to international rriarketing Ncver 
before was the Fctleral Republic Iess able to af- 
ford to be tiostile towartls technology Ori the 
contrnry investmerit i r i  research and develop 
ment must bc stepped up. 

The charices of Gerrriari industry tiolding and 
improving its corripetitive positiori on domestic 
and foreign rnarltets are good. This also applies, 
on irnportant rni-irltets with high future potential, 
vis-a-vis the Jayariese competition that criuscd 
so mucti urirest last ycilir ori both sides of the At 
lantic Such shifts i r i  the structure of competition 
have occurrcd repeatedly i r i  the developmcnt of 
the world econorriy. They, too, are reversible 
Though Japaiiese cornpnnies are assisted by in- 
stitutiorial and social traditions, evcn th& do not 
have permanent cost and tectiriical advantages in 
all areas. 

Finance the current deficit with capital imports 

In the year under review, it was not possible to 
finance ttie deficit on current account by capital 
imports alorie. Instead, ttiere had to be considcr- 
able recoursc to the Bundesbank's rriorietary re- 
serves, wtiich decreased by a riet DM 26 bn 

The main reason for this was that the incrcase 
in the deficit on current account coiricided with a 

period of high interest raLes in the U S A and oth- 
er iridustrial nations In the intcrcst of the world 
economy, the firm stat~ility policy in rriajor coun 
tries is to be welcomed At the preserit tirne how- 
ever, it is making the Gerrriari situation more diffi 
cult Ttie Federal Republic has to cornpete with 
high interest rates abroad just at a time wtieri i l  is 
dependent on capital irnports At ariy rate, a con- 
tiriued reductiori of rnonetdry reserves at the 
Same Pace as in 1980 could causc problerns 

No alternative to  high interest rates 

At 5.5°h, inflatiori in 1980 was rriarltedly tiigtier 
than in the previous year (4.I0/o). It slackeried off 
after tnid-year, but the renewed rise in ttie price 
level towards the end of the year untlcr review 
shows that the intended reductiori of inflation is 
slill by no means certain. 

Ttie Buridesbank coritiriued with its stability 
policy. In its intcrest rate policy, it had to talct: par- 
Licular accourlt of external econornic considera- 
tions The discount rate was raised in two steps to 
7'/L0/o. Nevcrtheless, it was orily ternporarily possi- 
ble to reduce the intercst differential vis-a-vis the 
US-Dollar, as rates in the U.S.A. advanced again 
strongly from mid year. 

I r i  Ihe second half of the yecir, the high level ot 
interest rütcs became Iess arid less appropriatc 
to the cyclical situation. It is a burderi, above all, 
on small and rriedium-sizcd conipanies and iri-i- 
pedes the necessary iricrease in ttie overall in 
vestment ratio. 

I r i  the given circumstances, t~owever, there 
was arid is no reasonable alternative. Ttie scope 
for lowering interest rates in ttie Federal Republic 
will rcrriain very smnll as long as the interest dif- 
ferential is not rnore permancntly reduced by 
countries with high interest rates. Interest policy 
action takeri by the Bundesbank on its own wocrld 



1ric:rease ttie vi~lnerability of thc D-Marli ori for- 
eiyri ext:harige rnarkets, jeopardi7e iriterrial st;, 
bility po1ic:y ttiroccgh rrlore oxpensivr? irriporls, de- 
lay tlhc reduciion of the deficit ori currerit i iccounl 
aiitl dirnir-iish tho prospet:ts of firiancing Itie defi 
cit with capitiil irnports 

Resistant share market 

The stiarc market proved resistant in the face of 
coiiliriuirig rrionetary and rnonetnry policy pres 
sures ;lud increasing cyclical worrics One of thc 
taclors ttiat coritributed to this may havc: been 
that thc clividcnd yield increasetj frorn 5 4% to 
6.0i/0 owirig to hicjher dividend paymerits by com 
pariies. 

New stiarss with ;I niarket value ot DM 6.9 bn. 
wert: placed. This is the best (?ver aririiial result 
Ucspite ltiis, the share remains under-repre- 
serited ;IS a firiancing and investment rriedium. 
Only ?-3C%:~ of corporate irivestr-neiits are firiorict,d 
throc~gti stiare isscies; ttiis situatiori is reflected in 
thc fact that sl-iiires r-riake up orily 4'!/(1 of kiouse 
tiolds' rrionetary nssets and that the propensity 
LowartJs riew irivestrnents is low. 

Without a t~ iyger  conlribution trom the stiarc, it 
is tiartlly likely that the risky taslis ot the future i r i  
corinectiori witti adjustment to the new energy 
situation ;~nd ttie recovery of lost competitivc? 
ncss on world marltets cari be tulfilletl It is all the 
rnorc irriportnnt to olirninate the still rernairiing 
Lax disndviinlages of tl-ie sh;ire and to encourrigc 
the piovision of r-isl< capital by means of a divi 
dend policy rnore closely orientetj to earnirigs. 

Rising yields on the bond market 

Ttie boriti r-niirket appeared surprisinyly pro- 
tluctive in I980 tlespite the unevsn devclopmer~t 
of iritercst rates Gross riew issue volume 

reaclied DM 137 bn and was thus rnore ttian a 
yudrter higher than the previous year s result 
S i r~cs rederription volumc also iricreased strorig 
ly however the riet placernerit figure only rose to 
DM 45 bri - rriore ttiari in 1979 (DM 41 bn ) tiut 
less thari the average for the period 1975 to 1977 
(DM 48 5 bn ) 

Ac a result of the unusually high iriterest rates 
abrodd, the current yield ori ttie Germ<jn bond 
rnarl<et increased further (8 6% on average for 
1980 compdred with 7 6% in 1979) Divcrgerit 
shoi t dnd long-terrri expectatioris led to a persist 
ently inverse interest rate structure throughout 
1980, as t r i  the ldst moriths of 1979, ttie yields on 
short-term bond inaiket paper were higher thari 
on lony-term bonds 

Higher volume on the Eurocapital market 

In 1980, the Eurobond rnarlcet was strongly in- 
fluenced by iritcrest rate fluctuatioris arid ex- 
charige rate movements in the iriternatiorial i r i -  

vestmcnt currencies At tirnes. this brouytit issu 
ing activity almost to a halt Neverttieless, intcrna- 
tional bonds worth a total of US$ 34 bn were 
floated An irriportant contribution to the 23% i r i -  
crease in volumc compared with the previous 
year came from convertible borid issues 

Ttie US-Dollar, with a 40% stiare of new issues 
was the principal riew issue currency, as in 1979 
(35O/o) At 25Oh the sliare of DM bonds was in Iiric 
with the nverage over a riumbcr of years 

World economy: slackening activity . . . 
011-price-relnted loss of pilrctiasing power arid 

stabilisation policy efforts in mariy countries had 
a dampening effect ori the world ccorior-rly as a 
wholc Ttie iridustrialized countries still actiieved 
growth of 1% in real terms in 1980 (1919 a good 



.un;hasing power of oil a!kcciffa« m 
~wduwkt-m-- 

30/0). Inflation rates throughout the world in- 
creased In the industrial ebuntries. consumer 
prices fose by almost lZO/o in the year under re- 
view (1 979 W), 

. . . and growing balance of payments 
disequili bria 

In 1980. the volume of world trade expanded by 
only 1% (1979: 6Oh). Balance of payments disequi- 
libria increased further. primarily as a result of the 
pers~stent oll price rises. Despite a roughly 15% 
drop in the quantities of oil they exported, the 
OPEC states still recorded considerable incre- 
mental revenues. their payments surplus 
doubled to a good US$100 bn. 

The industrialized countries turned in an aggre- 
gate payments deficit (net) af US$ 60 bn ; that 

was twice as much as in 1979. Despite an in- 
creased oil bill, the U.S.A. was able to improve its 
external trade and payments posirion. On the oth- 
er hand, Japan, besides the Federal Republic, re- 
corded a deterioration in its balance on current 
accourtt. The Japanese deficit came to US$ 11 
bn.; it showed a falling tendency as the year pro- 
gressed. however. in contrast to our country. The 
French and Italian balances on current account - 
still in surplus in 1979- also moved into deficit to 
the tune of US$7 bn. and almost US$ 10 bn. re- 
cpectively. The only surpluses recorded in Eu- 
rope were in Great Britain - where the recession- 
induced fall in imports was accompanied by own 
supplies of oil- and in Noway. which exports oil. 

The balance of payments deficit of the deve- 
loping countries increased to a good US$W bn. 
(1979: US$ 45 bn.). Ftoughly WO-thirds of this 
deficit are accounted for by only ten countries. 
grazil, Korea, Mexico. Spain, Yugoslavia. Turkey, 
Thailand. Argentina. Greece and the Philippines. 
These ten countries also account for a good W h  
of the foreign indebtedness of all devefoping 
countries totaliing about US$ 4-40 bn. (end of 
1980). They were severely affected not only by the 
increase in the price of oil, but also by the interna- 
tional rise in interest rates 

Fewer credits tu developing countries 

The Euromoney and Eurocredit markets ex- 
pandedconsiderably again in 1980. New medium 
and long-term syndicated Eurocredits. however, 
were US$2 bn lower than in the previous year at 
US$76.4 bn 

The debtor structure on this rnarket has 
changed markedly in fovour of the industrialized 
countries. The share of non-OPEC. non-Euro- 
pean developing countries was lower. In 1980. 
they received 15% fewer medium and long-term 



Eurocretlits ttiari i r i  ttie previous year. To finance 
iheir - in some cases substaritially - higtier defi- 
cits on ccirrent account and to settlc their siieable 
retlerriptiori commitmerits, however, ttie coun 
tries coricerricd were in part able to resort to cred- 
its already promised, bcct not yet utilized Some 
countries reduced their currency reserves Ovcr 
and abovc this, thc International Monctary Fund 
plt-iyed an iricreasing role as a source of finan 
cing 

Thr! slacker trend in Eiirocredits to dcvelopiny 
countries could well have resulted, on ttie one 
bland, frorn a ccrtain restraint on the part of banl<s 
Ori the other, the tiigh intercst rates probably also 
had n restrictive effect «n ttie borrower side Ttie 
striiciure of intercst rates on the Eurornoriey mar- 
Ikel was shaped by the anti-inflation policy of ttie 
ccntral banks in ttie irnportant industrialized 

111i1ii:.1ria1 
World balance OFCC si:rts~ ri i l tons 
0f payments Devel<ii>ing couritries (excl OPEC s i ~ t o s )  wiwrr 
RiiIa~ic~:. 011 CLiirnrll i iccour~l  

countries. Eurodollar iriterest rates were subject 
to unusually strong fluctuatioris; for threc-morith 
money, the t~ igh/ low figures were over 20Y0 (end 
of March and during December) :lind 9% (at mid- 
year). Ttie corriparnble Euro-DM interest rates 
ranged from 8Ih!/o to 101/iO/o. 

Owing to the bariks' risk-consciousness, cred 
itworthiness considerntioris again had a stronger 
influence on credit terrns and conditions i r i  the 
market. Certairl highly indebted Third World arid 
Eastern Bloc countries with poor balance of pay- 
rnents positions had to concede higher spreads. 
On the other hand, the spreads for credits to 
coiintries from thc OECD area continucd to ref- 
lect tieavy competitive pressurc. 

In their new business, the interriatiorial banks 
wil l  have to accord greater priority to the limiia- 
tion arid spreiiding of risl<s and iri all probability 
will rio longcr be able to contribute iri the Same 
rnecisure as ir i  the severities to firianciny the cur 
rent account deficits of a riumber of, in the rneari- 
iirne, highly iridebted countries. As far as possi- 
ble, ttiis gnp should be filled by a stronger eri- 
gngement on the Part of OPEC countries. At the 
sarne tirrie, the international institutioris must 
play a bigger role For ttie poorer countries, y rcnt-- 
er official developrrient assistance is urgently rc- 
qiiired. 

Greater involvement of international 
institutions 

In the recent past, the International Monetnry 
Fund (IMF) arid the World Bank have clilready 
adapted their credit policy to take account of the 
riew tasks. Ttie IMF substantially increased ttie 
maximurn credit amounts for rnember couritries 
and extended lifetimes. 

The occasiorially voiced fear that ttie Fund is 
now becoming "soft" arid an iriflation rnactiine is, 





Development of the Bank 

Growth and earnings determined by 
awareness of risk 

The Course of the year under review was satis- 
factory for the bank With the policy of the Bun- 
desbank continuing to be restrictive, our busi- 
ness policy was one of Iimited expansion of vol- 
ume The increased Operating result enabled us 
to implement particularly comprehensive risk 
provision Above and beyond that, we are in a po- 
sit~on to propose that a higher dividend be distri- 
buted to our shareholders from the remaining 
overall result 

The scope gained through the capital increase 
of the previous year was used to expand the cred- 
it volume, here we gave priority to lendings with 
variable interest rates In Iiabilities-side business 
we endeavoured to strengthen our refinancing 
structure further. By means of interest rate flexib- 
ility also in the year under review we geared the 
intake of expensive customer time deposits 
closely to the acute requirements of assets-side 
business. Our foreign branches continued to be 

Dec Fe Ort  Der 

successful in their ifforts to expand their credit discount quotas enabled us to refinance more of business with customers in their respective host 
countries. our discounts at Deutsche Bundesbank. As a re- 

sult endorsement liabilities rose to DM 3.2 bn. at 
year's end (previous year DM 2.2 bn.). 

In the G r o u ~  the balance sheet total at the end 

Limited rise in business volume of 1980 came'to DM 174.6 bn. It was thus 10.4O/0 
above the level of the preceding year. As in previ- 

In the year under review the bank's business ous years our mortgage banks as well as our Lux- 
volume rose by 6.4% to DM 107.4 bn The growth embourg subsidiary contributed substantially to 
remained markedly below that registered in pre- this increase, a smaller part- some one billion of 
vious years. More than four-fifths of the increase the growth - is the result of the inclusion for the 
came in the second half of the year The share of first time of further foreign subsidiaries in our 
ourforeign branches in the bank's volume expan- consolidated Group volume. 
sion was considerably larger than in 1979. 

Balance sheet total increased by 5.5% to DM 
104.2 bn. The growth remained below that of the 
business volume because the increase of the re- 



Gratifying operat ing result 

It was possible to increase thc operijtii?(j res(ilt 
(scrrplils frorn current bcisiness irnclutling own-ac 
coi.1rit tradirig) by 28'% ariici tti i ls - cirilike in the pre - 
vious year-- rrior(? strorigly t l i ;~n avcroge b[isiricss 
voliirrit: ( +  13 7%). Ttie oy)crating profit ratio (op-  
c r~ i t ing  result as a perceritage of average bi isi 
ness volurric?) tias ttiereforc incrcnsed again 
slighlly after ttie dcc:linc in the preccding two  
yciirs. 

Contributioris to 11-ie goot l  operntir-ig result 
wore rriade by both ttie ir-itcrest stirplus and ser- 
VICCS biisiriess as well as owri-accoilnt trading in 
securities, toreiyri exchange 2 n d  preciocis rnc- 
tals. The toreigri braric:ties ac:hieved noteworttiy 
growtti  in c;irnings 

Ttie /r/te~-est sllrp1l.i~ exceedctl the previous 
year's figurt: hy  18.1D/~. 1-tie increase was attribut- 
able above all to thc rise i r i  ilverage business vol- 
ur-ric Bcrt it was ;~lsci possiblo to  irnprovo the in 
tcrest rnargiri ;it horne arid abrond, at 2.59°/~ ori 
average for the year, it was 0.12 percentagc? 
points atjove ttie level of tkie provious year 

I t i c  raising o l  ttie lltey interest rates by ttie Buri-- 
cicsbarik facilit;ited tl-ie adjustrricnt of the tcrms 
;-ind conditions i r i  asscts sidc business in lirie 
witti thc rnarkc:t. Th(? iricrcased sharc of rnore 
proIit;lble stiort arid rrictiiurri-terrri clairris on  cus 
torners ;~lso strencltherietl ocir interest surplus 
Ori ttie I iat~i l i t ies side we  scrct:eedcd in t;-ivourably 
irifluerit:incl ttie cost of procuring furitls by coriti- 
riuing nur exlremely t:autious cover policy in the 
cxperisive time dcposit field 

In thc cer,vice.s scctor ttie corni-riissiori surplus 
was 15 600 tiighcr thari in thc previous year. The 
largest at~solute coritributiorl to this was rriatie by 
forcign business There was also a r-r~arl<ed rise i r i  

cnrnirigs from securities coinrnission business 
In payrricnt business corrirnission rcvencies in- 

creased above all as a rcsult of the introdut:tiori of 
;-I basic: charge for persori;~l accoi.1rits a s  from Ju- 
ly 1 ,  1980; tiowevcr ttie c:ost cover stic~rtfall in do- 
rnestic pi iymcnt bcisiness coritinued to widen. 

Tticre was a grat i fy i i~q rise i r i  profits frorri 0 ~ 1 7 -  

accorir~t tt-c~ti ir~g after the decline in tthe prcviocrs 
year l 'h is is p;~rticulnrly trci t? for tlie set:urities sec- 
tor, but there w;~s also n rriarked iricrease in prof- 
its i r i  toreign exctiiinge tlcalirig arid precious me-  
tals busiriess. 

In the yt:ar urider review. st;7ffandot/?eroperat- 
ir i( j  C X ~ ~ ~ S C S  ros~: to alrnost DM 2.6 t ~ n  Ttiey 
were rriore than covcred by t l ie iritt~rest sur-plus 

A good tlnree-quartcrs of staff cind otlier op-  
eralirig costs werc nttributnble to personr-iel c x  
peiises I r i  1980 they increased by 13.5(% Deci- 
sive tor this wert: the ttiriff-rc?laied salary in 
crcases In additiori, ttie ettccts of the iricrease in 
t l ie averaclc nurnbcr of ernployc:es (+  1%) arid the 
;illocation to pensiori provisions were riot ir.isignt 
fic;jnt 

Other operating expenses were u p  12.7U/[~ in thc 
year under revicw. Atlditiorii i l expenditure 
stemmed prirnarily from rriainteriance and op-  
erating costs for bank premises ns well as from 
irlcrcases in chargcs arid in ~ h e  prices for office 
rnaterials of all types 

Provision for rising risk intensity 

On extraordinary nccount write-downs riot 
s i ibs tant i~ l ly  hiyher thdn in ttie prcviocis year 
were rccliiiretl on our secilrities l io ld~r igs despite 
thc high interest rate Ievel o n  the t~alarice shect 
date valuation continuetl to t ~ e  111 clccorddnce 
with the minirriiirn vdlue principle 

For the rest of the nnriudl statcment of ac- 
counts the Board of Mdnagirig Directors was 
guit led by the fol lowing considerdtions 



Risks in national and international banking probable application of banking supervisory re- 
~usiness hawe continued to increase. It is not only gulations to the whale Group which would place 
Pfaul t  risks which expand with a rise in credit particular demands on the parent company's dis- 
wlume. The changed general economic condi- closed liable funds. 
@uns and prospects also make it important to ex- 
brcise particular caution in making provision for 
b e  growing risk intensity of important sectors of 
bur assets-side business. Persistent payments 
halance difficulties in many countries are leading 
ka increased country risks Continuing adjust- 
msnt problems in important industrial sectors re- 
quire additional provision. Here it is difficult to 
differentiate between discernibly acute and la- 
@ent dangers to our large credit volume. 

For this reason we find it most opportune that 
hthe good operating result in the year under re- 
view has given us the possibility of reinforcing 
strongly the bank's risk provision. In valuing our 
elaims and in calculating adjustments we delib- 
sratelv went to the umer limit of risk assessment. 
The siatements of a&ounts of our subsidiaries al- 
so reflect the increased caution employed in 
drawing up balance sheets within the Group. 

In the year under review the final write-down 
requirernent in lending business resulting from 
value corrections for earlier years remained, in 
contrast, within the range of the average default 
ratio of the last few years. 

Structural changes in our reserves . . . 
With our aforementioned valuation measures 

we have refrained from strengthening disclosed 
reserves from the operating result for the year. 
We have instead decided to write back a part of 
aur undisclosed taxed reserves in accordance 
with Section 26 a Banking Act and by allocating it 
to disclosed reserves to expand by DM 120 m. 
the imputable liability base of the Group from 
own funds. This is being done also in view of the 

. . . and participation of our shareholders 

Above and beyond all measures of particularly 
cautious balance sheet practice, we would, how- 
ever, like our shareholders to have a reasonable 
share in the bank's irnproved results. In this way 
we show our belief in dividend flsxibility which, in 
our view, best corresponds to the dependence of 
the share - and of course of the bank share - on 
earnings. 



Credit volume up by 13% 

The bank's credit business in 1980 was brisk, 
but weakened in line with business activity in the 
Course of the year. As at 31 12. 1980 the rate of 
growth was 13.5% (previous year +8.5%) 

In 1980 we increased discounts by almost one 
third, after our rcdiscount quota at the Bundes- 
barik had bcen raised. Lendings to banks in- 
creased by 22.5%. 

Claims on customers, in contrast, expanded 
markedly less, at 10.8%. than in the previous year 
(18.1°/0) on account of thc drop in domestic de- 
rriand for cash credits. Our foreign branches 
again made a considerable contribution to the ex- 
pansiori of the bank's credit volume in 1980 

Worthy of note is the increase in short and me- 
dium-term claims on customers. which in 1980 
was more than twice as strong (1  5.7%) as growth 
in lorig-term claims (6.1°/o). Thus for the first time 
since 1976 we have once again achieved an - al- 
beit only slight - preponderance of short and me- 
diurri-term lending compared with long-term. 

Corporate customers: mainly short-terrn funds 
in demand 

Corporate customers' derriand for credit was 
brisk above all in the first six months. Our claims 
on and discounts grarited to domestic compan- 
ies rose by 13'/0 for the year as a whole. 

Dcmand centred mairily on short and medium- 
tcrm credits. Ttie desire for long-term commit- 
merits only iricreased towards the end of the year 
wtien it became apparent that the hoped-for de- 
cline in the interest rate level would not be forth- 
comirig for the time being. 

Overall long-term claims on domestic corpo- 
rate custoniers declined in 1980. This develop- 
ment was triggcred off by the maturing of tixed- 

rate credits as well as by our endeavours to i r i -  
volve to a greater extent our mortgage banks and 
leasirig cornpanies; furttiermore we arranyetl 
more credits from promotion progratnmes of the 
Fedcral Governrnent and the Lander. In this way 
we succeedcd in rneelirig our customers' re- 
quests and, in spite of this, in changing the struc- 
ture of our business with corporate customers i r i  

favour of short clnd rnediurri-term claims and 
claims with variable rates of iriterest. 

Through the introductiori of shorter fixed-inter- 
est periods for our "Small Business Loan" we 
have made it easier for small and medium sized 
firms to finance investinents in times of relatively 
higti intercst rates. They can choose between 
fixed rntes of interest for one, two or four years 
with maturities from two to twelve years. 

Over half a million Personal Loans 

Credit business with private custorners contiri- 
ued to expand Total credits to private customers 
including building financing (Standardized Cretl- 
its) rose by 11  7% to D M  180 bn 

In the consumer credit sector we have com- 
bined ttie credit forms offered previously under 
the headings ' Srnall Personal Loans" dnd 'Per- 
sonal Lonns for Specified Purposes ' to form a 
standard Programme Personal Loans' Their to- 
tal volurrie rose by half a billion in 1980 to DM 4 6 
bri , the rate of growth dropped however in thc 
second half of the year - parallel to develop- 
ments in the domcstic car tnarket At ycar's erid 
about 530,000 private customers had taken up a 
"Personal Loan ' Personal Overdraft Credits to 
Cover short-term cash requirements also contiti- 
ued to arouse Iively iriterest 



Building finance profits from modernization 
and energy conservation 

In 1980, building loans provided by the bank 
rose by 11.2O/0 (previous year 36%). The desire for 
financing to purchase houses or flats showed a 
downward tendency under the influence of high 
interest rates. On the other hand, the requirement 
for funds for older properties as well as for mod- 
ernimation work, energy conservation and renova- 
tion activity continued to climb 

At the end of 1980 the bank's building finan- 
cing volume totalled DM 12.2 bn. In the Group it 
came to about DM 35 2 bn., three-quarters were 
attributable to housing construction, one quarter 
to commercial financings. 

Flexible adjustment of refinancing to  the 
requirements of assets-side business 

In the last two years there has only been a 
slight increase in our customers' sight deposits. 
The share of liabilities payable on demand in total 
customer deposits has, in the meantime, fallen to 
less than one quarter; in 1975 it was still 31% But 
as before these sight deposits are a substantial 
source of refinancing, provided above all out of 
the current payment business turnover of our glo- 
bally-oriented corporate clientble. 

Time deposits of our non-bank customers as- 
sumed increased importance, above all in the 
second half of the year; they rose by more than 
14%. As before our time deposit policy was de- 
signed to allow flexible adjustment of our refinan- 
cing to the development of assets-side business 
volume and the rapidly changing interest rate 
oonstellations. Abcrve and beyond the traditional 
cultivation of deposit relationships with our do- 
mestic corporate customers, we also expanded 
deposit business with foreign customers last 

year at our foreign branches. Finally the attractive 
level of interest rates for time deposits also 
prompted private individuals to invest more in 
deposits for specific terms with fixed rates of in- 
terest. In 1980 the share of private investors 
reached a quarter of total time deposits. The 
broad spread of our time deposit accounts - 
more than 90% are held by customers with less 
than DM 100,000 - made it easier for us to 
achieve a balanced maturity structure geared to 
the development of assets-side business and to 
control ourfund procurement costs with a view to 
optimal earnings performance. 
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Savings deposits increasing again 

In the savings deposit sector, there was again a 
slight rise in the second half, which more than 
compensated for the contraction in the first six 
months. Up to year's end the total volume of sav- 
ings deposits including interest credited rose by 
D M  716 m (3.8%) to D M  19.6 bn. 

Above-average growth rates were recorded for 
savings deposits subject to legal periods of no- 
tice, serving mainly to provide for liquidity (6.5%) 
Deposits under contracts in the state premium- 
bearing and wealth formation schemes rose by 
1 0.9% 

The average credit balance on our 5.6 m. sav- 
ings accounts increased slightly (to D M  3,480). 
The share of savings deposits in total customer 
deposits was 34%. 

Total eav!ngs in 1980 

DM 717 m 
Saving on eccounts 

There was strong demand for our savings Cer- 
tificates at fixed interest rates, especially in the 
first six months. After deducting matured paper, 
the total volume of certificates in circulation rose 
to DM 2.9 bn. Thus the savings volume with bal- 
ance sheet effect (savings deposits and savings 
certificates) rose by DM 1.4 bn. to DM 22.5 bn. 

Total new saving by our customers (net in- 
crease in savings deposits and savings certifi- 
cates plus the balance of purchases and sales of 
securities via savings accounts) amounted to DM 
3.1 bn 

Securities business gains new impetus . . . 
Securities business with our private and insti- 

tutional investors expanded appreciably in 1980. 
Turnover reached D M  54 bn. and was thus 27%0 
up on the figure for the previous year 

Factors contributing to this were both turnover 
in fixed-interest securities and "Schuldscheine" 
(certificates of indebtedness) - 29% increase - 
and shares (33% growth). On the other hand, 
sales of investment certificates dropped. Partici- 
pation by foreign investors was Iively, above all 
on the share market. 

Business in foreign shares was particularly 
brisk; there was a 72% increase in share turnover 
and 50% for bonds and "Schuldscheine" (certifi- 
cates of indebtedness) Demand centred above 
all on dollar paper 

The number of safe-custody accounts we 
maintain for our customers passed the million 
mark at the end of 1980 (+2.g0h), their market val- 
ue totalled DM 69 9 bn (+4.8°/~). 

In our portfolio management service for our 
customers we increasingly included foreign sec- 
urities markets in our international investment 
strategy. 



but a diff icult year fo r  investment funds 

Witti ttie flcrctuating developrricnts ori the 
stock rriarket in 1980, ttie Gerrriari securities i t i -  

vestment furids had a difficult year. Ttie eleverl 
pu blic funds of D WS Deutsche Gesellschaft fiir 
Wertpapiersparerl r r~bH, Fra 11 kf u rt ;i m M a I r i  , in 
which we together witt i  our subsidiary Deiitsche 
Bank Berlin AG havc a rnajority holding, were not 
able to escape the general trend and registered a 
return of funds totalling D M  386.5 rn. Of the total 
assets of the DWS funds, D M  7.5 bn .  at ttie erid of 
1980.29 6°/~was i r i  share funds and 70.4% in bond 
funds. 

The DWS funds distributed a total of D M  642.2 
m. in the year urider review, wtii le the value of the 
fund units rose by betweeri just under 3% and al- 
most 30% The international share funds came off 
best as a result of pricc arid ccirrency gains 

Deutsche Gesellschaft fiir Fo~~dsverw~?ltur ig 
mbH (DEGEF), Frankfurt am Main -- a wholly- 
owncd subsidiary of the bank - wtiicti, as a capi- 
tal irivestment cornpariy, rriariages specialized 
funds, registered bcttcr dcvcloprrient than the 
publicfunds i r i  1980. Ttie total fund assets roso by 
13.1% to over D M  3 6 bn As at 31. 12. 1980, the 
company managed 101 specialized funds, five 
more thari in ttie previous year. Such tunds have 
meanwhile become a stantlard part of the irivest- 
ment portfolio ot riurrierous iristit~itional investors 
(insurance corripanies, cornpany pensiori arid 
benevolent funds, professional associalioris' 
pension schcrries etc ) .  Also iricluded here aro 
staff turids set up  on  the initiative of iridividcial 
companies ris part ot interrial measures to pro- 
mote wealtk formatiorl. 

The inflow of funtls to property furids in 
creased slig htly i r i  1980. 'grli/7dbesitz-117vest': 
whicti is rriariacjed by our tittiliatc Deutsche 
Gruridbesitz-lnvestmeritgesellsctia~t rnbH, Co- 

logi ie,  ai id sold by Deulsche Raiik anti Wiistc:ri- 
ro l ,  also profited frnm this tlevclopiricrit It-ie 
feind's assets rose by 12% to D M  1.2 hn.,  80"% of 
this was invested in propcrties Ttie valcie of a 
"grundbesitz-irivest" unit rose by 8.1°/n in ttic 
fund's busiiiess year which eridecl orl Septern 
her 30, 1980 Ttie funtl 's irivcstrricrit strategy re 
rriairis cor-iceritrated on cor-nrmercial propc?rtic:s 
such as office and administratiori t~~ i i l t l i r i gs  arid 
s;~los arcas Ttic property assets are widely distri 
buted regiorially, iri terrns of property si7e arid tti(: 
business of the tenants 

Developments in payment  business 

Ori averacje, t t ~ e  barik haridles rriore than two 
rnillion transactions per day in domestic cashless 
payment bilsiness A t ~ o u t  onc ttiirtl ot ttic:rri ;-trc: 
tor private custorriers arid \wo-tti irds for corpo- 
rate cilstomers Silcti ;I I;irgc: volurric o t  itcrris (:;-tri 
only bc  tiandled ttirocigti ttie use of rrioderri 
equiprnent and Systems. 

I r i  ttie iriterest o l  rriore econornical sett ler~ient, 
corporate customers with intensive p;~yment 
bcisiriess are rriakirig iricreasiricl use of ttie bar-ik's 
Service which allows t t iem to tiantl in ortlers in 
thc torrri of r~ i ag r~e t i c  tapes or diskettes 1 he 
share of payrnerit transactioris settled withoi.lt 
vouctiers witt i in ttic! b;irik h;)s rric:ariwtiiIc ro;ic:tic:tl 
]ust ~ i r ide r  4O0/o 

Despite this gratifying developt'nent, ttie barilc 
ti;id to  facc a corisiderable cost Cover stiortfall i r i  
payrnent bcisiness in 1980 also The efforts to de- 
velop simpler arid rriore cost-effectivc scttl(:rric?rit 
proccdurcs in conjurictiori wi th Decitsche Buri- 
desbank arid other bi-itiks ;Ire t ~ c i n g  intensified. 
Ttiis is also true with respect to the further dis- 
semiriation of the European paymerit bcisiness 
systerns. 



The riumber of eurocheque users in the Feder- 
al Republic clirnbcd to over 14 million, i r i  ttie 
twelve pnrticipating European cocintries to over 
30 rnilliori Norway, Yugoslavia and Austria will al- 
so be introducing the standard eurocheque and 
the ec card shortly. 

Ttie nurriber of Eurocartl holders in the Federal 
Republic rose to about 160,000. Via the associa- 
tion with Arriericari credit card organi~ations, thoy 
h;we at their disposal worldwide a network of 
over thrce million coritract companies. 

7 hc grouridwork for rhe introductiori of a joint 
European travcller's cheque in all common ciir- 
rericies including the dollar was continued Six- 
teen European countries are irivolved. 

128 Eurobond issues floated 

Ttie bank's national arid international issuing 
business expandcd further. Ori the German stiare 
market we participnted in 46 capital increases 
(previous year 38). in 30 cases either nlone or in a 
managemerit capacity. The issuing companies 
thereby obtained own tunds totalliny roughly DM 
3 5 bri Worthy of special note are the capital in- 
creases of Siemens AG, Allianz Versicherungs- 
AG and Hoechst AG. In addition the bank was al- 
so involved in the issue of scrip shares for 14 
companies as well as in voluntary and obligatory 
cornpensation offers. 

In iriternational issuing business we managed 
or co -managed 128 Eurobond issues (previous 
year 101), including 59 denominated in D-Marks 
(previous year 49). The largest single transactions 
under our lead-rnanagernent were a DM 700 rn 
bond issue for ttie World Bank and a D M  400 m. 
borid issue in two tranches for Australia. 

Foreign exchange dealing: exporters required 
less forward cover 

In line with developnients on ttie markct over- 
all, our foreign excharige turriover rosci by 15Y0 in 
1980. Whilst forward cover transactions with our 
export ccistomers slackcned off because at tinics 
corripanies considered ttie exchange rate risk to 
be less high, importers' forward pcirchases in 
creased wtiere risk cover was combined with the 
advaritage of the high discount of the dollar 
against the D-Mark. 

In international business in precious metals the 
bank was able to expand its position despite the 
difficult market conditions. Turnover witti produc- 
ers, major investors and industrial consumers 
climbed in particular. This more than compensat- 
ed for the decline in domestic business resulting 
from ttie wider application of VAT to gold coins. 

For thc Gernian investor thc taxiny of gold 
coins whicti are also legal tender represcnts a 
clear disadvantage. A useful, though not fully 
equivalent, alterriative is the yold certificate, 
which we have been offeriny to our custorners for 
a long tirne now -for many years as the sole bank 
to do so in the Federal Republic. Since mid-1980 
we havc beeri selling gold certificates, issued by 
our Luxerribourg subsidiary, at all our business 
offices. Besides this we have succecded iri in- 
volving other foreign bases in this busiriess, with 
foreign customers also. 

Continued restraint in international credit 
business 

In 1980 we showed considerable restraint in 
Eurocredit business Rising risks and unsatisfac- 
tory spreads indiiced us in many instances not to 
participate in international syndicates Ocir credit 
commitments rose by only aboirt 3% 



On the other hand, i r i  the interest of our export 
customers we contiriued to place no restrictions 
on our availability for foreign trnde financing. De- 
mand for buyer credits in parlicillar increased. 
The volume of crcdit extended by AKA Ausfuhr- 
kredit-Gesellschaft mbH also expanded further 

As before, ttie cornpetent settlernent of foreign 
payment business rernains one of the founda- 
tions of the bank's international business We 
have exparided turnover i r i  both the documentary 
and non-documentary sectors. 

More than 3.000foreign bnnks have an accouril 
relationstiip with us. Fora large number of these 
institutions we act as turntable for the settlernent 
of their D-Mark payments and, handling sonie 
12,000 trar~sfers daily, we make a substantial con- 
tribution to the smooth functior~irig of internation- 
al D-Mark clearing business. This servicc which 
is increasingly expected of us requires a compre- 
hensive organization supported by rnodern tecti- 
nical aids. It also influences the structure of our 
balance sheet and riol least explairis ocir cormpar- 
atively sizeable bank-tu-barik business 

Foreign branches increase local lendings 

Our foreign brdrictles dcvcloped gratifyinqly in 
1980 In New Yorlc, Madrid and Milari in particiilnr 
it was possible to expand busiriess strongly 

The balance sheet total of all our foreign 
branctics increased by 31% and ttieir credit vol- 
ume by 45(/0 In particular it was possible to i r i -  

crease business with local customers in the re 
spective local currericy these leridings alrendy 
account for the larger pnrt of the credit volurne of 
our forcign branches 

Growth at our subsidiaries in Luxembourg and 
Singapore 

In the bilsiness year whicti closed at the end of 
Septerriber 1980, Deutsche Bank Compagriie Fi 
rianciere Luxenibourg participatcd as lead mon- 
ager, rnanager or CO-mariager in 38 interriational 
syridicated credits with a total arnount of ttie 
equivalent of D M  12 bri. (previous year: 31 crcdits 
with a total volume of D M  11 bri.). This business - 
besides short-term lentlings at fixed interesl 
rates to borrowers in the Federal Republic - con - 
tinued to represent the mr-iiri sphere of activity of 
our Lilxembourg subsidiary. The majority of bor- 
rowers are governmerital bodies and multination 
al companies 

The result was again completely satisfactory. 
The full amount was retained to strengthen ttie 
company by making the greatest possible provi- 
sion for risks in international business 

Deutsche Bank (Asia Credit) Ltd., Singaporc, 
consolidated its market position in its second 
year of business. At the end of ttie year the bal 
arice sheet volunie reached thc cquivalent of D M  
1 7 bn The satisfying result will again be fully re 
tairied within the company. 

ACC: strong expansion o f  order business and 
trading turnover 

Atlantic Capital Corporation (ACC), our irivest- 
ment banking affiliate in New York, strongly ex- 
panded its order business and trading turnover in 
1980, profiting from the greater interest shown 
above all by German investors in American secu- 
rities Apart from this, it was able to consolidate 
its position in the underwriting of new issues: in 
1980 it participated in 377 share and bond issile 
transactions. 



ACC was able to increase its involvemerit in the 
financing of German investment projects in the 
U S.A. in 1980. A total of 24 financings, leasirig 
transactions and holding acquisitions were suc- 
cessfully arranged. 

New base in Switzerland 

On December 4, 1980, we supplemented our 
worldwide network of bases by forming 
Deutsche Bank (Suisse) S.A. with a capital of 
Swiss francs 30 rri. Business activity will be com- 
menced in the course of 1981. The registered of- 
fice of the bank is in Geneva. A branch is being 
opened in Zürich. The new bank will conduct in- 
vestmsnt business as a specialized institution 
and concentrate in particular on international pri- 
vate customers. 

At the end of 1980 we had a total of twelve for- 
eign branches and six wkiolly-owned subsidiaries 
abroad. In corijunction with our associated com- 
pariies and trade irivestments and representative 
offices, we had a total of 88 bases in 53 countries 
Above and beyond t'hat we have over 4,000 
correspondent banks in all parts of the world. 

EBIC subsidiaries: further branches of EURAS 
in Bombay, Colombo and Taipei 

All the EBIC subsidiaries, in which we, together 
with our European Partner banI<s, have a holding, 
worked successfully in 1980 as well. 

Development was particularly gratifying at Eu- 
ropearl Asian Bank AG, Hamburg, which is active 
in the Asian region; it was again able to strongly 
increase its business volcime and its operatioris. 
Business volume grew from DM 3.6 bn. to over 
D M  5.0 bn. This was accompanied by an above- 
average increase in the operating restilt. So as to 

keep Pace with the continuing growth of the 
bank, reported own funds were raised by D M  
78.8 m.  to D M  205.1 m. 

In 1980 Eurasbank opened new offices in Bom- 
bay, Colombo and Taipei. It now has a total of 17 
offices and city branches in eleven Asian coun- 
tries (Horig Kong, India, Indonesia. Korea, Malay- 
sia. Paltistan. the Philippines, Singapore, Sri Lan- 
ka, Taiwan and Thailand) arid is thus one of the 
best represented European banks in the region. 
To Uake account of the growing business rela- 
tionships of the bank with Australian and New 
Zealand customers, a representative office was 
opened in Sydney in 1980. 

lmproved results also at EABs and BEC 

Expansion in 1980 at European Amerjcan Bank 
(EAB), New York, in which we have a 20% hold- 
ing. was guided by conscious restraint but with 
an orientation to earnings. The balance sheet to- 
tal remained at the pre-year level (US$ 7.7 bn.).  
Profit showed a gratifying increase. After provi- 
sions and taxes, i-t came to US$ 30.8 m. 

Since September 1979, EAB has had a subsi- 
diary in Luxembourg for foreign exchange deal- 
ing arid Euromarl<et transactions. In 1980 a sub- 
sidiary, EAB Venture Corporation, was founded in 
New York, designed to promote smaller growth- 
oriented companies, i. a. in the energy and adv- 
anced technological Systems and equipment 
sectors. In addition EAB was active for the first 
time in arranging long-term finaricings, conduct- 
ing a contact service and real estate counselirig; 
these sectors have been combined in a new de- 
partment. 

Bar~que Europeenne de Credit (BEC), Brucsels, 
expanded its rriediurn and long-term lendings in 
1980 by Belg. frs. 10.4 bn. (DM 647 m.) ,  i.e. by 



14n/~ Ttie baliince sheet total grew by 11"/0 to Belrj. 
frs. 107 t ~ n .  (DM 6.7 bn.) lmproved results made 
it possible for BEC to strengthen its intcrrial re- 
serves for provisiori against rislc. Net income for 
the year was reported at  Bcly.  frs. 448 m. (DM 28 
rn ) .  

E(.iropeatl Banking Compan y Ltd. (EBC), Lon - 
dori, lead managed or CO-rnanagecl 18 iriterna- 
tional issucs with a total value of US$ 1 . I  bn in 
1980 It iritensified its engagement in ttie syridi- 
cated credit sector. The leasing, toreiyri ex- 
changc dealing and investrrierit sectors again 
perforrned satisfactorily; it was possiblc to i r i -  
crease tlie profit contribution trorri project finan- 
cirig through involvement in a riurriber of large 
projects i r i  the energy and rnining field EBC's 
balance stieet lotal rose by 6.7% to f 360 rn ( D M  
1 .7 bn.) .  

Witl-i ari irnproved enrnings position, the bül- 
ancc sheet lotal of E~iropeari Arab Holding S A. ,  
Luxembourg rose by 14.7°/~ in 1980 to US$ 1.9 bn. 

Ttie Eurab Group is primarily involved i r i  lhe f i -  
naricing of European-Arab Lrade and i t  also cori- 
ducts Euro-syndic:ate business ar-id moncy deal- 
ing 
t c~ro Pac~fic Firiarice Cc7ipot~tiot-i Ltcl' , Mel- 

bournc:, raised ils balance sticct total in the busi- 
riess year endetl ori Jurie 30, 1980, by 30% to Aus. 
$ 31 1 3 rri (DM 716 rn.). A rlivitlerid of 10"X was 
agairi paid. On Octobcr I, 1980 the staritl-by 
credit Iine provided by the sh;~rtitiolders was in 
creiiscd by Aus. $ 10 m. and the paid uy:, capitnl 
was raised by Aus $ 2.5 m.  to Aus. $ 10 rri (DM 
23 m ) 

Arnong our other affiliates, busiriess above all 
at the bankirig house H. Albertde ßnry& Co. N. V., 
Amsterdam, in which we have a 50n/u holding, 
showed gratityir-ig development. In the busiriess 
year which ended ori September 30, 1980, the 
balarice sheet total expanded by 46%, credit vol- 
urrie by 26O/0 Net income tor the year rosc sub- 
stantially 



i 

; 6ur Staff 
i 

, l jrnited rise in number of staff In 1980, unlike in previous years, we raised the 
I The nurnberof staff increased in 1980 by 161 to proportion of apprentices holding a junior 

,S,242. The additional staff was needed to  back school-leaving certificate (from 37% in 1979 to 

'-op the strong expansion at the foreign branches. 39%) and lowered the proportion with university 

At home, the overall level of personnel remained entrance qualifications (from 58% to 56%). 

unchanged While there was a slight increase at 
'the domestic branches, particularly in the cus- 
tomer advice/customer setvice sector, an equally 
{arge saving was achieved at the Central Office. 3% of share capital held by staff 

In the year under review we issued 87,648 staff 
shares at a preferential price of DM 129. 83% of 

/ : ~ t a f f  expenses up 12.546 
entitled active members of the bank's staff, or 
77%of all entitled persons (including pensioners 

During the year under review the bank's total and employees of domestic subcidiäries), partici- 
staff expenses climbed by 12.5% ta DM 1,976 m. pated in this scheme. At the end of 1980 about 3% 
Salaries accounted for DM 1,478 m. of this, 9.6O/0 of the share capital was held by staff 
more than in the preceding year. The rise is due 
primarily to the increases in agreed-scale salaries 
and the corresponding adjustments to non- 
agreed-scale salaries. In addition, cornpulsory 

\ - social security contributions grew by 9.7O/0, ex- 
I penses for pensions and other employee bene- 
I fits by 32.8Oh. The bank looked after 8,812 pen- 
I sioners and widows as well as 198 orphans in 

1980. 
Costs for basic and further training continued 

to rise, reaching DM 78 m. in 1980. Vocational 
training alone accounted for DM 45 m. of the to- 
tal. In the Course of the year 20,300 members of 
staff attended seminars and lectures at our train- 
ing centres cand at our branches. 

1,721 new apprentices 

In the year under review we took on 1,721 ap- 
prentices; this brought the total number of ap- 
prentices at our bank to 3,908, or 10.5% of our da- 
mestic personnel. 



Disabled persons successfully integrated questions of corporate policy and specific prob- 

During the year under review, we continued lems of the senior executives. We wish to thank 

our efforts to integrate seriously disabled per- the senior executives' representatives for their 

sons into the staff. Whereas the bank had 700 dis- spirit of cooperation and their personal commit- 

abled employees ten years ago, at the end of ment. 

1980 we were able to employ disabled persons in 
1,900 posts. In relation to the total number of jobs Thanks to the staff 
this is equivalent to a rise from 2.4% to 5.1%. We 
shall continue to try to fill vacancies with disabled The good business result for 1980 is largely 

persons if they are appropriately qualified due to the performance, qualifications and enthu- 
siasm of our staff We wish to exDress our s~ec ia l  

Good participation in sports at the bank 
thanks to all employees, and particularly to'those 
who have dis~laved their lovaltv to the bank as , , 

More and more employees - now over 10,000- staff membeis over manv vears. In 1980, 418 
are taking part in the bank's sports activities in members of staff were able'to look back on 25 
110 sports clubs at facilities owned or rented by years with our bank and 91 members celebrated 
the bank. We welcome and encourage these ac- 40 years of Service 
tivities, which reflect the initiative of our employ- 
ees. 

Cooperation with the Staff Councils 

Cooperation with tha General Staff Council and 
the branch Staff Councils was fair and con- 
structive again in 1980. At regular meetings the 
Management discussed all current problems re- 
lating to staff, social and economic issues in de- 
tail with the General Staff Committee, the General 
Staff Council and the Economic Committee. We 
would Iike to thank the Staff Councils for perform- 
ing their duties with an understanding attitude to- 
wards our common interests 

Committee of spokesmen for senior 
executives 

The Board of Managing Directors conferred 
with the committee of spokesmen for senior ex- 
ecutives on the bank's business development, 

Wealth formatlon 1 
through staff sharesC 

.mulm 



It i s  w i t h  deep regret that w t :  report the death of the f o l l o w i n g  rrierribers of our staff 

Hcinrii:l-i Rrirtti. Taurius Zeriirurr-I Eschbnrn 
Hilclcgnrd H(:riti7sak. Dirsc;el(lorl 
Elisabetti Bcnscti, I )ii:;sc:l(forl 
tiaris Blolirri. Hainbiirg 
Margareie Ciircier-iscn. ICicl 
trit7 I:tiristoffers.Tauriuc Zeriiiuri-I tschbni-n 

Brui-io Clssscii. Aac:tic:ri 
Siclrid Dowl-iciszy~o, Hninliirrg 
I iaris Geory D i~ i l c i b .  trnnktiirt 
.Jotiariiies Erigelliiirdt, Harnbi i r~l  
Kiith krlingtieirser. C>uisl.i~uq 
Waltnrvriii tlci- Tec:tit. Bierrieii 
Elsc: kicidnl. tI;iml.iirrt~ 
Friedtieliri Flcihr, Hnnovcr 
I iors i  Gei~l lc.  Hcidclhcrg 
Lieseloiie Giaritort~ina C:nlngnc: 
I Iirl)eri Gieseri. Aachcn 
I iariria Gol~eI.  P lor~ l ie im 
IJr:;irlri Griilie Errideri. Taun~is-Lcntri i in tsc:tit)orri 
Hans t l;jgelsteiri. Harriburcl 
.Jnlianii I Iieruriyrri~is, F i ~ i i ~ I ~ l ~ i r t  
Holgcr t iol7rrieisier. MC~i i r i l -~e i i i i  
Dciiis Hiibnci- Stirttcjtirt 
Dornthcn Katlac:ti. I ltiirilicircl 
Rcilaiid Kahl, Hninl-iirrg 
Maridiiiie Karn[>. I)iis:;cltlorf 
H(:lniiii Kriolilaucli. Vierscn 
Wiltit:liri Kriolilaucti. M ~ i n s t c i  
Li:[] Kiriltci-, Diisseltforf 
Diotcr Kraiis, llcideritieirri 

Walderriar K~ ihn l ,  Frnnkfiirt 
Srdt~iiru Kuriika Icikyo 

Siyi id Ki.iiiiiriariii, Inirnir:; Zoritrirrri Ccc:titicirri 
Hiriiii:li L~iker i .  Wi:cncr 
I lelriiiit M , j r ~ ,  Marii11-ieiiii 
t'c:tc:r M, i t i re i i t io l~.  Dusseldorf 
Hodo voii M;inger. Dii:;~eld~rrl 
Gei:ii!.j Mc i i d r  Hingen 
I Ieiriric;li Mol le i .  Harnbi i r~j  
Hciiryk MiiIIer Lirbeck 
Gcrhnrd Mii lke. I lariaci 
Hniiiiclnrc Nciiotir. Soli i iger~ 
/ \ lbr i I  Ni.ihi:l t sscn 
Norberi Paschkn Haricivci- 
Kail Pecliiii!.~ C)iisscldort 
Giiriier Polreck. Berir;itli 
WiIIi iircrria. Siegeri 
Hclrrilit S~:Iit?iper, Fr;~r~kIiirL 
(;ri:tc> i;c:liii:ff:r Lologrie 
Hciiiricli Sr:liiiiiilt, Taiiiiiis Zeriirurri Esc'tibniri 
M ~ i l i o s c  ?<clinciilcr, Villirigeii S(:tiweririiri~jeri 
SICSII.II-I Si:hiicidcr 0ffcril)ac:ti 
M;~I~II.I;I S(,Iioiiniicr, ~>iisseIi lorf 
R ~ i i h  Schwah. Dnrrnstntlt 
Alt)eri Sieber. C)llenbi.irg 
Mdrid Steiriirieiet. Socst 
,Jiiliiis Sioll. Stuiigari 
rr i~:l iTti irr irr i .  Heriovei 
Manfrnd Waldsc:tirriidt. WiipperLel 
Dctlct Wcycr, Villirigeri Sc:tiweririirigeri 
H e i i i ~  Wiitz. Colognc 
Ursula Wol l .  rubingcn 
tierrri;-iriri Wiisirriu. Beriratli 

We inourn the passing away of 245 rctircd employees of oilr bank 
We shall always honour their rnernory. 



Notes on the Statement of Accounts for the Year 

Balance Sheet 

Volume of business 

The bdnk s Dalancc sheet total incrcased in 
1980by D M 5 5 b n  = 5 5 % t o  D M  1 0 4 2 b n  The 
volurne nf bus~ness (balance sheet total + cn 
dorscmerit Iiabilities) amounted to D M  107 4 bn 
ttiat was DM 6 4 brl = 6 4% more than at the end 
01 1979 

The growth was lower in absolute terms than in 
the two preceding years arid lower in relalive 
terms than in all previous years frorri 1964 

Tun-rover in leriding and payrnerit business 
with our rion-banlc custor-ners increased by 14 5% 
in 1980 to DM 3 159 bn An average of DM 94 ni 
tirrnover and rriore than 17,000 business transdc- 
tions was recorded per cmployee With an only 
slight iricreasc in staff, ttiese figilres are higher 
than in thc preceding year and are evidence of 
our sustained efforts to rationdlize and redrlce 
costs 

Viewed ovcr the year the volume of business 
rose slowly but steadily at first, and only grew dt  a 
faster pace in the secorid half when more funds 
were taken in from outside sources to finance the 
expansior] of leriding 

The finarncing balance on page 48 provides in- 
formation on the development of the balance 
sheet according to sourcc and use of funds The 
table on the right shows the chariges rcgistered 
in ttie balancc sheet iterris 

Liquidity 

The cash reserve amounted to DM 7.5 bn at 
year's end; that was 7.8% of total Iiabilities. 

Assets 

Cash rrserve - 7198 
Ct ieq~ ies  and nttier itcrns ieceivcd lor c:iillocticiii - 147 
Bills ot exc:tinnge + 580 
Llnirns ori banks 96 
Trcasury t)ills arid discouritabli: 
I ieasi iry t ioles I 89 
Bi:)iids nnd riotes -t 1,475 
Oilier sccurities + 152 
Clriinis ori c:ir:;toniers 

sliort niid rriediirm-terrn k-i 
loiig-tciiri (4 yrai-s or rriorc) 1.495 

Sut)sidiaries. associaiet j  corripaiiics 
arid trade irivestr-r-ierits + 125 
Land arid biiildirigs. otfice f~rrniture 
and cquipment 

0ttic:r assets 

Liabilities 

L i~b i l i t i es  t o  hnriks 
L iab i l i t ie~  to ciisloriiers 

i i icl~idirig tirrie i lopnsiis 
savings clepo:;its ( + 71Ii  ( 

Hoiids iind noies - 1,090 
Owii dc:ccptaric:es arid proinissury 
riotcs outst;incIirig + 548 
Provisions + 333 
Owri funrls 
(sl iare capital and dist:loscd reseivcs) t 120 
Rernainirny Iiahilities + 356; 

Balance sheet total + 5.468 -- 

Total liquid funds are stiowr-i at DM 21.3 bri , so 
that overall l i q~~ id i t y  is equivalent to 22.20/0 o l  Iia 
bilities 

The compositiori of liquid funds and Iiabilities 
is Set out on the following Page. 



The principles regardiny capital rcsources and 
liquidity laid dowrl by the Federal Banking Super- 
visory Office pirrsuant to Sections 10 arid 1 1  
Banking Act wcre observed by the bank at all 
times during the past year. We only entered into 
interest rate agrccmerlts for long-terrri fixed rate 
lending to ttie extent we rcgarded as acceptable, 
considering the level of interest on the funds 
used as finaricincl. 

Erid ot knd of 

1 980 1979 
D M  rri DM in 

Cash r-esovt? 

Casti ori hand 
Balarice wiih Deutschr: Hiindesl-lank 
Balaricec ori postal chcqiir: accoiints 

Other liquid lurids 
Chcqiies. iterris received for cnllcction 
Bills of exc:tiarige rediscouiitablc 
at Deutschc Bundesl~arik 
Clairris on banks payable ori derriarid 
Treasury bills 2nd discoirntal~le 
Treasury riotes 
Bonds arid rioles eligiblc as collatcrol 
tor Hi~ntiesliarik advarices 

Total 11uu1d f i~tids 

Liah~li tles 
Lialiililies tu 

Iiariks 
(:iJStOlllf3lS 

Bonds arid riotes 
Own acceptarices ancl prornissory 
nntcs oiitstaridirig 
Othcr liahilities 

Assets 

Securities 

Our holdings of hnnds arid notes increased by 
D M  1 .4 bn. = 28 8"i0 to DM 6.4 bn The atlditioris 
consistcd mainly of long term bank bonds arid 
rioles with short residual lifetirnes. Of the total, 
D M  5 4 bn = 84%0was eligible as collateral at thc 
Dciltsche Bundesbank 

Securit~es t ~ o t  to he shown elsewhere amount 
ed to D M  2,158 rr i .  Ther-e were syndicatc comrriit- 
ments totalling D M  471 m. Urider this itern we al 
so report share packayes in cornpanies from otti- 
cr sectors which we regard as purely finarncial 
investments nnd which we do not stiow ciritlcr 
subsidiaries, associated compariies and trade in 
vestments as ttiey are riot intended ns busincss 
participations. Holdings of rriore ihan 10°h in the 
share capital ot a company were included ; ~ t  D M  
1 ,173 rri., wi ih shares of at least 2S0/o of capital ac 
counting for D M  1,128 r y i .  of this. 

The following shareholdings of over 25% of 
share capital had to be reported in accordance 
with Section 20 Joint Stock Corporation Act: 
Bergmann-Elektricitäts-Werke AG, Berlin 
Daimler Benz AG, Stuttgart 
Deutsche Dampfschifffahrts-Gesellschaft "Han- 
sa" AG i .  L., Bremen 
Hapag-Lloyd AG, Hamburg 
Philipp Holzmann AG, Frankfurt am Main 
Karstadt AG, Essen 
Pittler Maschinenfabrik AG, Langen (Hess.) 
Süddeutsche Zucker-AG, Mannheim. 

In no case does the bank have a majority hold- 
ing For information on the developrnent of these 
companies we refer you to their annual and inter- 
im reports. 



Endof lW l  End of 1979 Change 
DM m %sh&re DM m ?hshase DMm % 

Claims an customers 
short and medium-terrn 26,@96 41,s 
lang-term (4 yearsor mure) J . , Y l  t . . ,  25.879 39 8 

52,874 8i3 
Discourtts . . . 6,420 9 9 
Lendings to bankc 5.761 B 8 

Total credrt extendsd 65,055 1000 

As Part of the efforts to revitalize Deutsche Total credit extended 
Dampfschifffahrts-Gesellschaft "Hansa" AG I. L., 
Bremen, we participated in the capital increase Total credit extended by the bank (excluding 
carried out subsequent to a capital reduction, and rights of recourse from guarantees and letters of 
as a result lifted our shareholding to over 25%. credit) came to DM 65.1 bn. At DM 7.8 bn - 

All securities holdings were, as in the past, val- 13.5% the annual growth was considerably 
ued according to the minimum value principle. stronger than in the preceding year (+8.5%). Do- 

- 
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Broken down according to size, our credits to 
customers showed an increase in the middle 
rariqe which is attributable to the sustained ex- 
pansion of leridiriy to private borrowers in the 
past years, particularly in building financing 

A breakdown of our lending to customers by 
sector gives the shares seL out below It is based 
ori ttie System applied in the borrower statistics 
of the Deutsche Bundesbank, which was altered 
at ttie end of 1980, and owing to the redefinitiori 
of sorne individual sectors it is not comparable 
with the breakdown for the preceding year 

Breakdowri of c:iistomcr crcdits (clairris arid disc.oiints) 
by sector as d i  Det:emtier 31 1980 

Sleel coristrirt:tion, mcchariical erigirieeririg anti  

vetiic:le man~ifacti ire: manutacture nf offic:e 
equipment, data-processirig equiprrierit and systcins 

t lcctrical eri~lirieeririg. pret:isicin and optical goods. 
productiuri of t iardware, miisical instrurnerits. spcirts 

etluiprnent, jcwcllcry. photograptiic a r i d  filrn 
I;-ikiorntnrics 

Mctal production a r i d  processirig 
Chcrnical iridustry. production and proccssinq of 
nciclearfuels. petroletrm prciccssing 
Ledttier. textile ant i  c:lothing inanutactcire 
Wood. payier arid printing tradcs 
Footl  i n t i i i s t ~ ,  tohacco processirig 
Ottiei- int j i istr ics 

Man~ifaclurir ig iridustry. total 31 5O/;, 
Trade , . 14 ?O/U 

Ottier busiries:; sectors ond pciblic auttiorities 7 /  1% 
Private bcirrowers (ottierthan sclf-crnployed) 2 / 2% 

1 00 O'Yo 

All the limits for large credits established in 
Section 13 Banking Act were observed. 

Sufficieril provision has beeri made for all dis- 
cernible risks i r i  leriding business through adjust- 
ments and provisions both for individual borrow- 

ers and for country risks A general provision in 
the prescribed ar~iourit was miade tor latent risks 
In additiori there is an undisclosed reserve in ac- 
cordance with Section 263 Banking Act 

Subsidiaries, associated companies and trade 
investments 

This item of the balance sheet comprises - as 
in the past - holdirigs in associated banks with a 
rarige of services similar to or materially supple- 
menting those of our bank, as well as holdings in 
property management companies, which. as in- 
dependent auxiliary operations, relieve the bank 
of administrative work not of a typically hanking 
nature. We ensure in the above-mentioried cases 
- i r i  proportion to our holding - that thcse compa- 
nies are able to meet their liabilities. 

Thc item also includes srrialler capital holdings 
in foreigri bariks and financing compariies, espe- 
cially in developing courrtries, to which we make 
capital and advice available - often toyether with 
other internatior-ial bariks 

Holdirigs which do not fall into the categories 
indicated above and are ttius not intended as 
business participations, in particular ttie blocks of 
shares listed ori paye 47. are shown in the bal- 
ance stieet under securities or - if they are not 
documented in security form - under other as- 
Sets. 

A comiplete'register of subsidiaries, associated 
companies and trade investments showirig our 
respective capital shares is to be found on pages 
110 to 112 of ttle report. The business develop- 
ment and situation of companies included in the 
consolidated Statement of accounts is dealt with 
in the Report of the Group, which also gives infor- 
mation on the bank's links with related compa- 
nies Developments at selected subsidiaries, as- 



sociated companies and trade investments are 
reported on pages 39 ff. 

Ou r Subsidiaries, ~ssoc ia  ted corrlparlies ar)d 
trade investments had a book value of D M  
1,680.5 m.  at year's end. Holdings in banks ac- 
counted for D M  1,436.7 m . :  bank holding corri- 
panies are also included witti D M  192.7 m 

The additions amounting to D M  132.2 m .  relate 
primarily to subsidiaty banks and associated 
banks active in international business. On the 
other side, there were disposals of D M  0.2 m .  
Write-downs came to D M  5.6 m.  

We would Iike to mention the following individ- 
ual changcs: 

Capital incrtlascs 
Deutsche Bank Saar AG, Saarbriicken 
European Asiari Barik AG, Hamburg 
lndustriebank von Japan (Deutschland) AG, 
Frankfurt am Main 
Al-Bank AlbSaudi AI-Alami Ltd., London 
Banque Europeenne de Credit, Brussels 
Deutsche Bank (Asia Credit) Ltd., Sirigapore 
DB U K Finance Ltd., London 
Korea Long Term Crcdit Bank, Seoul, 
South Korea 
National Investment Bank for Industrial 
Development S.A., Athens 
Deutsche Gesellschaft für Immobilien- und 
Anlagen-Leasing mbH, Diisseldorf 

New cornpanies 
Deutsche Bank (Suisse) S.A., Geneva 
Euro Travellers Cheque Deutschland GmbH, 
Frankfurt am Main. 
This company will cornmence its activities wittiin 
the Euro Travellers Cheque system in the Course 
of1981. 

Add~f~ori, i l  p~irct i~iscs 
Deutsche Centralbodenkredit-AG, 
Berlin - Cologne 
Frankfurter Hypottiekeribank AG, 
Frankfurt am Main 
Handelsbank in Lubet:kAG, Lubcck 

Sale 
At the Iurri of ttie year 1980181 we sold our 

tiolding in Frankfurter Bodenkreditbiink AG. 
Frankfurt am Main, to WestlandIUtrecht Hypo- 
theekbank nv, Amsterdarri. 

Fixed assets 

Land dnd bulldlngs nre shown at D M  756 8 rri 
Of the addition in the arriourit of D M  34 8 m D M  
4 7 rn stems from the acquisition of larid rnost of 
which is to be dcvcloped D M  30 1 r-n was cksed 
tor new bilildings and renovatioris Work com 
rriericcd on ttie erection of branch premiscs in 
Gurnmersbach We were also able to r'nove irito 
ttie new b~rildrng in Stullyart-Vaihirigen dnd the 
converted premises in Dusseldorf Disposnls 
amoiint to D M  1 2 rn Property rio longer required 
by the barik in Braunschweig Hattirigeri, Mciriicti 
and Wurzburg was sold Dcprcci,ition totalled 
D M  36 2 in , of which D M  2 8 rri was due to ex 
traordinary wear arid tedr In the past year w c  
paid DM 19 9 m in rental costs undcr leasing 
contracts morc thnn half was in conriectiori witti 
the bili lding project o l  the Ceritral Office in Frank 
furt 

Offlce furn~ture nnd equ~prnent is valued a t 
D M  275 9 rn ori the books The additions of D M  
79 2 m include rriirior items worth DM 9 6 rri 
which were written off irrirnediately Deprecia 
tioris total D M  72 3 m and disposals arnount to 
DM 0 3  m 



-- - ---- 
Holding conipany hnldc at least 25O/0 o l  

-- -..- . .-P P 

Allqerneine Verwa l lunysgese l l s~ t~d f~  
f c i r  Iridustricbctciliy~ingsn mbH Mirnich 

Metallqesellschall AG 
t rarikturt arri Main 

- our siidre 33'/3"/0 

D e ~ i t s ~ h e  GeseIIschaft fur Anlaqeverwaltu~iq rr ibt l  
Frankf~irt arn Mairi Horten AG, Dusseldorl-Niederküsscl 
-our stiart: 75'%)- 

Eric:rgit:-V~:rwiilt~irigs-GesellsCI-aft mbH, Dusselclorf Vereiriiglc tlektr17itiitswerke Westfalen AG. Dortm~ind 
orrr share 75"Yn I 

Groqa Reteil iqiinqsqesellschaft mbH. Franklcirt arn Mairi Lconisc:tie Drahtwerke AG, Niiret~~bercl 
- our sharc 50°/ri- 

Kistra R e t e i l i ~ u n ~ ~ s ~ ~ e s e l l s c h a f l  rr-ibii. Frarikfurt arri M ~ i i r i  Hi~tschenreiither AG, Selb (Bay.) 
-ocir skiarc /5'%i- 

Rossrna ßete i l igun~ jsgese l l sc t~a l~  rribH. Frciriklcirt arri Mciiri Ditiior-Werke AG, Wiesbaden 
-ocir sharc60°Ai- 

Other asset items 

Recovery clalrns on Federal and Lander acithor- 
l t ~ e s  cindcr Currcticy Reforrrl Acts came to DM 
288 4 rri , with equali~atiori claims accounting for 
D M  284 8 m of this sum Ldst year D M  12 9 rri 
was rep,iitl ,iccordirig to schedule and D M  4 6 m 
was assurned by the Deutsche Bundesbank 

Under Othernssetswe show claims and assets 
which have arisen outside current bankiriy busi- 
ness dntl whicki tlo not hnvc to bc shown else- 
where on the assets side In additiori to precious 
mct,-il tioltlings, coins and meciallions, the item 
consists prirmarily of share rights not document- 
ed by securities arid whicti we do riot rcgdrd ,-is 
busiriess participations The book value of such 
tioldirigs of at lcnst 25% in ttic! cnpit;il of ;I com- 
pariy arnourited to DM 454 5 rn The blocks of 

shares - listed above - -  in joint stock corpora- 
tioris. whicti we hold iridirectly throuyh holdirig 
companies and which, according to balance 
sheet regulatioris, we caririot show urider securi- 
ties. come in only one case to more than one 
quarter of ttie c:orporation's stiare capittil. For de- 
tails on the developrnent of the corporations 
named we refer you to their aririual reports. 

Own shares 

At the end of the year we held 3,040 Deutsche 
Bank stiares of D M  50 par value ( =  OOlO/o of our 
share capital) These shares were purchased at 
an average prlce of D M  280 50 so that ttiey could 
bc otfcred to the staff of the bank and its domes- 
tic Group corripariies as statt shares i r i  accord- 



ance with Section 71 (1)2 Joint Stock Corporiition 
Act. The dates of purchase were: 15. 12. 1980 834 
shares, 16. 12. 1980 1,350 stiares, 22. 12. 1980 133 
shares, 23.12 198073 shares and 29.12.1980650 
shares 

The 70,217 new Deutsche Bank shares of D M  
50 par value stemming from the 1979 capital in 
crease whicti were shown in the balance sheet at 
the end of 1979 at an average purchase price of 
DM 248.62 were sold during the year urider re- 
view at an average price of D M  256.84; the sales 
proceeds remained iri our worlcing funds The 
shares were sold, as we were ablc to buy 87,648 
Deutsche Bank stiares of D M  50 par valuc 
(= 0.39% of our share capital) witti full dividerld 
entitlement at an average pricc of D M  260.90 for 
the issue of staff shares. The newly acquired 
shares were passed on by us, arid our domestic 
subsidiaries, to staff members and retired erri- 
ployees at a prefererilial price of D M  129 The dif- 
ference is contained in staff expenses. The sales 
proceeds rernainetl in our working funds 

Within ttie scope of securities dealings which 
must be reported in accordarice with Section 
71(1)1 Joint Stock Corporation Act, w c  and our 
related cornpanies purctiased 1,678,070 
Deutsche Bank stiares - spread over the eritire 
business year - of D M  50 par value each at cur- 
rent market prices, averaging DM 272.64 pcr 
share, and sold them again at an average price of 
DM 273.37. Own shares sold in this manncr in the 
Course of the yearwere equivalen~ to 7.53% of oilr 
share capital. The average daily tioldirig o l  lhese 
shares amounted to 0.05°/~ of our share cr-ipital 
The sales proceeds remained in our working 
funds. 

The highest daily holding to result from the 
above-mentioned purchase and sale transac- 
tions in the year under review was 114,537 shares 
= 0.51% of our share capital. 

98,727 Deutsche Bank shares with a D M  50 
par valiie each ( =  0.44°/11 of 011r share capital) h ; ~ l  
been plotlged to the bank and its related corn- 
pariies as credit security at 31. 12 1980. 

Liabilities 

Funds from outside sources 

Total Funds from outside sources stemming 
from custorriers and banks as well as from bonds 
and notes are shown at D M  94.8 bri. The growth 
of D M  4 1 bn = 4.5% was lower than in the pre- 
cediriy year. customers' deposits rose by D M  3.9 
bn.  = 7.3%. banlcs' deposits by D M  1.3 bri = 

4 OU/o, own bonds and notes in circulation wcrc 
down by D M  1 .I bn. 

L~abilities to banks amounted to D M  34.0 bn. 
Owing to the exterisivc international business 
cond~rcted by the banlc via foreign brnnt:tics arid 
subsidiaries abroad, 80% of these liabilities was 
again townrds foreign banks. 

Our Customers'deposits (liabilities lo ccistorn- 
crs) rose in the past year by 7.3% to D M  57.2 bn. 
Dernand deposits increased slightly, by approx. 
DM 300 m., to D M  14.2 b r ~ .  Tirne deposits ori the 
other hand expanded substantii-illy: ttiey were up 
by 14 1% to D M  23.3 bn., with stronger growth 
mainly in short--term deposits and long-term sav- 
irigs certificates. 

I r i  1980 Savl'ngs deposits registered an in- 
crease of D M  716 m.  = 3.8% to D M  19.6 br-i. The 



Erid r ) f  1980 Er~d uf 1979 Charge 
DM m o ~ ~ s l i a ~ e  DM rri O/u share DM rri Oh, 

Lidli i l i t irs tn banks 

payable ori demand 7 264 7 7 6 31 7 7 0  + 947 = 150  
tirrie drposits 26 429 279  26186 28 9 + 243 = 0 9 

cusiorriers drawitigs on orher tianks 323 0 3 206 0 2  + 117 = 565  

34 016 359  32 709 36 1 + 1307 = 4 0  

Liohilitics tu cuslorriers 

paydble on dcmand 14 233 1 5 0  13941 154  + 2 9 2 = 2 1  
t ime deposits 23 296 246 20411 225 + 2 8 8 5 = 1 4 1  

savings dcposils 19 628 207 18912 208  + 7 1 6 = 3 8  

57 157 60 3 53 264 587 + 3 8 9 3 = 7 3  

Borids ond notcs 3 635 3 8 4 725 5 2  - 1 0 9 0 = 2 3 1  

Total ttirids frorri o i i ts ide sotirces 94 808 100 0 90 698 1000 t 4110 = 4 5  

decline recorded in the preceding year ( - 0  8%) 
continued at first in 1980 as substantial funds ac- 
cumulated under savings contracts released at 
ttie Start of the year and at the beginning of July 
were not re-invested i n  savings accounts. The 
pre-year level was not reached again until au- 
tui-nn. Almost the entire growth in savings depos- 
its was registered on accounts with legal periods 
of notice (+6.5O/o to DM 10.8 bn . ) ;  the other types 
of savirigs deposil- rose only marginally i +0.6%) 
in contrast to the previous year. 

Total saving (account saving, sales of savings 
certificates and net purchases of securities via 
savings accounts) came to D M  3.1 bn. Savings in 
securities again accounted for a major part of to- 
tal saving iri the past year. Our obligations from 
gold and silver certificates in circulation. arnount- 
ing to D M  284 m.,  are contained in liabilities to 
customers payable on dernand; we held the 
corresponding quantities of precious metals as 
cove r. 

Certificates of Deposit worth DM 932 m.  issued 
by our foreigri branches were in circulation at the 
end of the year. These are mainly short-term 
bearer certificates, which, unlike other bonds and 
notes, are stiown under liabili1:ie.s to customers 
and banks as per instructions of the Federal Su- 
pervisory Office. 

Own Bonds and notes in circulation fell to D M  
3.6 bn. A substantial volume became due for re- 
demption. We exercised restraint in issuing new 
paper in view of the high level of interest rates 
The total circulation includes D M  124 m .  of bearer 
savings certificates with a maturity of five years 
and a rising nominal interest rate. 

At year's end there were D M  1.1 bn. Own ac- 
ceptances and promissory notes outstanding 
This item, which added D M  0.5 bn. in the past 
year. relates primarily to financing obtained by 
our foreign branches and includes promissory 



Qtes issued by our Tokyo Branch in accordance 
icith Japanese money market practices. 

Pmvisicrns for contingent liabilities aggregate 
!M 2,292 rn. 

WB ellocated DM 11 1 rn. to the Pr~visions for 
~n~ims which are shown at the part value 

bosed on actuarial opinion; they then arnounted 
5 $M 1,148 m. 

l)rh~t- pr~visions rose by DM 223 rn. to DM 
,144 m. Besides provisions for contingent liabili- 
@s an4 taxes, this item contains the prescribed 
priieral prowsion, in c-o far as it cannot be deduct- 
d from acset iterns. 

In, ths B#h@r liabiEI9rF~s oP DM 44.0 m. W@ i.bow 
Iiabilizies w ~ k i ~ h  have ariaissi locstsjdc t h ~  SEDPB 65 
bankhg bul$inusss, induding W B Q ~  an$ chufch 
t a ~ ,  and saclal m~urky .c:ontrl!$u%iabe toi km ~ W I ~ S -  
ferred . 

Endowments and benevolent funds contained 
liabilities of DM 4.6 m. towards the Franz Urbig- 
und Oscar Schlitter-Stiftung GmbH, Düsseldorf, 
and the Jubiläumsstiftung der Deutschen 
Überseeischen Bank GmbH Unterstützungs- 
kasse, Frankfurt am Main. As at 31. 12. 1980 the 
endowment assets of the two institutions 
amounted to DM 6.1 m., of which DM 1.5 m. was 
invested in securities. 

Special items with partial reserve character 

The Special items with partial resenle charac- 
ter total DM 23.9 m. 

During the year under review DM 2.3 m was al- 
located to the reserve in accordance with the Tax 
Act regardlng Develop~ng Countries Si nce D M 
1 1 m was written back, the reserve 1s now valued 
at DM 16 1 m on the books. 

DM 2 0 m , accrued from the sale of business 
participations and land, was allocated to the re- 
serve in accordance w ~ t h  Section 6b lncome Tax 
Act. The reserve now amounts to DM 7.1 m 

The replacements resenle formed in the previ- 
ous year in accordance with Paragraph 35 In- 
come Tax Directive rernained unchanged at DM 
0.7 m. 



Dcfcrred Iterns on the Iiabilities side arriount 
ing to UM 1,086 rn relatc to incorne rcceived but 
orily imputable to futrlre firiaricial years in parti- 
cular disc:ounts ori long-terrn lodris as well as in- 
tcrest arid hantlling fees i r i  connection with the 
prograrnrned credit bilsiness 

Comments 

Endorset7ier7t liabilities 011 redlscoclnted bills ot 
exchange car-r-ie to D M  3.2 bn at the end of the 
year. The growth of D M  0.9 bn. related for the 
rnost part to bills rediscourited at the Deritsche 
Biundesbanlc urider our increascd qliota. Bills ac- 
counting for D M  179 rn wcre in the process of 
collection. 

Own (Jrawir~cgs i17 ~ircoIa11'01i amounted to D M  
31.4 rn.; thcy serve the financing of foreign trade 
witti South Arrierica. 

Cor7tilrgiint I~ab~l i t~es fror11 guarai~tees, lnclud- 
117g g~iarantees for bills 2nd cheqcies ar7d frorn 117 

derrin~ty agreements wcre up  by DM 1 9 b n  = 

11 9% to D M  182 bn in thc past year We pro- 
vided our dorriestic customers with more yuaran 
tces in botti domestic and foreign biisiriess 

At ycar's end commitrrients frorri ttie sale ot 3s- 
sets subject to rep~irchüse ayrecinei~ts stood at 
D M  156 rn 

Miscellaneous liabilities 

Iigations pursuant to Sectiori 24 "GrnbH ' Ac1 
amounted to DM 13 2 m 

As a result of our interest in Liquiditats-Konsor 
tialbank GmbH, Frankfurt arri Main, there is a n  
obligatiori to pay further capital of up to DM 46 C 
rn antl a proportional contirigent Iiability to fulfil 
ttie capital obligatioris of other sharctiolders who 
are also rriernbers of the Bundesverband 
deutscher Banken e V ,  Cologne 

Pursuant to Section 5(10) of the Statute of the 
Depositary lnsurance Fund, wc have undertaken 
to indemnify the Bundesverband deutscher 
Banken e V Cologne, for any losses that might 
be incurred ttirough rneasures in favour of banks 
in which we have a majority holdiriq 

Linbilities for possible calls ori shares riot fiilly 
paid up in privntc and put)lic Iirnited companies 
wcre recortled a l  D M  43 1 rn at the end of 1980, 
beyotitl this, our joint Iidbilities for third-party ob 

L- 



Profit and Loss Account Earnings on the volume of business developed 
as follows. 

Earnings on the volume of business 

lnterest busiriess last year was iriflucri(:~(1 t)y 
increases in the discount rate on February 29 arid 
May 2 by a total of 1.5% to 7.5% and by measilres 
ofthe Deutsche Bundesbank to ease the Iiquidity 
situation. Thc domestic interest margin was im- 
proved through an adjustrnent of lendiny condi- 
tions by sligtitly more than the increase in the 
cost of deposits. Overall, the foreign branches al- 
so recorded a wider margin. 

The average volurrie of bcrsiriess rose by 13 7% 
after 1 1  2% in the preceding year. The accelera 
tion of growth sternrried frorri ttie barik's do- 
rnestic network. Ttie expansion of business volu 
me and the improvement in the overall intcrcst 
margin from 2.47"s) (1 979) to 2.59% produced a ri- 
Se of 18.1°/0 iri ttie interest surplus after 13 7°/(~ in 
1979. 

The silbstantial increase of D M  2,760 6 m.  = 

47.1% i r i  iriterest iricorrie frorri leriding arid rnoney 
market transactions and of D M  2,495.3 m.  = 

61.6% in interest expenses is clue to the expan- 
sion of leriding arid deposit busiriess, but above 
all to the lifting of ttie interest rate level. 

Currenr incorne from fixed-interest securities 
and Government-inscribed debt was up by D M  
137.7 m lncomc from other seciirities and from 
subsidiaries, associated corripariies arid trade i r i -  
vestments came to D M  334 7 m.  Most of this was 
in the form of dividerid income from share- 
holdinys of 25% or rriore. 

All in all, Earnings on the volume of business 
grew by D M  429.6 rn.. compared with the preced- 
ing year The interest surplus of DM 2,803.2 in 
achieved in the past year more than covered the 
staff and other operating expenses which were 
up to DM 2,578.8 m 

-- . "  ...--P 

1 980 1 979 
Cti;irige 

DMrri DMrri 
-- 

Irileresl ar id  sirriilar iric:omc from 
leritlirig arid moi7c:y markct 
t r t i r i s ~ c t i o i ~ s  8.6184 5,857 8 +4/ I'% 

Ckirrciit iincoi7ie tiuiii securiLies. 
C o v c i i ~ ~ ~ i e i i l - i i ~ s c i i b e d  debi ar id  
subsidiaries as:;oc:iatt:d c:ompanics 
r i r i t i  tratje invcstmcints 7289 5646 +781(/ii 

- -P 

Tc~id l  iriieresi arid sirri i lar int:omc 4 / 3 6,422 4 +45 5"Xi 
Irileresl arid sirrii lür expei3sc.s 4 4  I 4.048 8 +61 6% 

Fnri~iingr, oiI thc voltiii-ie ol b~ is i r i ecs  
(I~I~C:I~:?SI S ~ I I ~ ~ I U S )  2,81137 7,:3/3 F I 18 1% 

Earnings on services 

All sectors played a part iri the expansion of 
Cornrr~issions and other service charges receiv- 
eo' The contribution made by international busi- 
ness also improved further. 

In securities commission business. the rise i r i  
turriover produced tiigtier commission income. 
The growth in commissions from payment busi- 
ness Sterns primarily from ttie standard basic 
charge on personal accounts since July 1,1980 

Atter deduction of Cor7ini1ssions paid, the 
commission surplus derivirig from service trans 
actions came to D M  806.9 m.  The expansion of 
D M  109 0 m.  was more than twice as high as ttie 
increase in the precediriy year. 

Other income 

Other income is shown at DM 392.5 rn 1 he or- 
dinary and extraordinary income contained in this 
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item rose by a total of D M  79.3 m Profit froma cremental expenditure particularly in the case o. 
own-account trading in securities, foreign ex- maintenance and operating costs and of rents foi 
change and precious metals experienced a Par- bank premises (including property leased by t h ~  
ticularly marked increase over the preceding bank), and as a result of price rises for office ma 
year. terials and third-party services. 

After being offset against profits and income to 
the full extent permissible under Section 4 of the 
Order concerning Banks' Statements of Ac- Depreciation 
Counts, Write-downs of and adjustments to 
claims and securities, transfers to provisions for Depreciation on land and buildings and officc 
possible loan losses are booked at D M  541.5 m. furniture and equipmentwas down by DM 7.6 m 
(1979: DM 181 . I  m.). For the reasons given on to D M  108.6 m. Of this, D M  0 2 rn. (1979: DM 9.1 
pages 32 f, we used a substantial portion of our m.) was special depreciation pursuant to Sectior 
Operating result to make this provision for risks in 6b lncome Tax Act. 
national and international lending business In Write-downs of D M  5 6  m. were required or 
addition, the decline in stock market prices led to Subsidiaries, associated companies and trade in 
write-downs on securities holdings, especially vestments. primarily abroad. 
on bonds 

Staff and other operating expenses 

After rising by D M  288.4 m., Staff and other 
operating expenses reached a total of D M  2,578.8 
m.  in 1980. The stroriger cost pressure emanated 
mainly from the personnel sector. 

Staff expenses (salaries and wages, compulso- 
ry social security contributions, expenses for pen- 
sions and other employee benefits) amounted to 
D M  1,975.8 m., which is D M  220 3 m.  = 12 5% 
more than in 1979. The increase reflects the rise 
of 6.8% flat (1 979: 4.5%) in domestic agreed-scale 
salaries and the corresponding adjustment to sal- 
aries in the non-agreed-scale sector, which also 
had a long-term effect on the required allocations 
to the provisions for pensions. At the foreign 
branches the growth in staff expenses was 
greater than in the preceding year owing to high 
inflation rates in the host countries 

Qther operating expenses also continued to 
rise, by D M  68.1 m. to D M  603.0 m.  There was in- 



Remaining expenses 

The Other expenses totalling D M  126.4 m.  in- 
clude, among other things, the provision for 1980 
annual vacation not yet taken, and write-downs 
of share rights included under other assets. 

Total emoluments of the Board of Managing 
Directors amounted to D M  10,430,577.25. Former 
members of the Board of Managing Directors of 
Deutsche Bank AG or their surviving dependents 
received a total of D M  3,403,750.06. A fixed pay- 
ment of D M  289,980 was made to the Supervisory 
Board. The dividend-related emoluments of the 
Supervisory Board amounted to D M  928,591 24 
Members of the Advisory Board received D M  
433,920 and members of the Regional Advisory 
Couricils D M  3,099,219.47 

Operating result 

The operat~ng result, i .  e. ttie surplus ori currerit 
business (including own-account trading), ex- 
panded by 28.0% after 8.g0/o in the preceding year 
The improvement was above all attributable to 
the increase in thc interest surplus, and the rise in 
earnirigs on Services and in profits on own-ac- 
count trading in securities, foreiyn exchange and 
precious metals. Overall, the incremental earn- 
ings ori regular business were appreciably higher 
than the growth in staff and other operating ex- 
Denses. 

Taxes 

Taxes on ~ncome and assets climbed by D M  
504 m .  to D M  474.5 m.  The increase reflects 
above all taxes, unconnected with earnings, 
which accrued in other countries owing to larger 
assets and different valuation regulations. 

Other taxes are shown at D M  7.7 m.  They 
declined by D M  15.9 m .  primarily as a result of 
the removal of payroll tax 

Proposed appropriation of profits 

The Profit and Loss Account closes as follows: 

Expeiises DM 1041589'2 105 

Net in( orrie loi ihe year DM 342 876 780 
Allocntion tn disclused reserves DM 1200000013 
Disiributablc profit D M  222 828 780 

It will be proposed to the shareholders that a 
dividend of D M  10 per share of D M  50 par value, 
after D M  9 in 1979, i.e. D M  222,826,780, be paid 
on the share capital of D M  1.1 14,133,900 

Together with the imputable corporation tax of 
D M  5.63 per share, this gives total income for our 
domestic shareholders of D M  15.63 per D M  50 
shnre (1979 D M  14.06). 

Capital and reserves 

In return for Warrants from the 41/2°/o US-Dollar 
Bonds with Subscription Rights of 197711987 is- 
sued by Deutsche Bank Compagnie Financiere 
Luxernbourg, Luxembourg, 20 shares from ttie 
conditional capital were subscribed. The pre- 
rnium in excess of par value, amounting to D M  
3.334, was transferred to the legal reserve in ac- 
cordance with Section 150 Joint Stock Corpora- 
tion Act. 

The reserve for own shares reyilired under the 
lmplementing Act for the second EC Directive 
was formed in the amount of D M  852,720; D M  
119,147,280 was allocated to other reserves (vol- 



untary). Disclosed rescrves were therefore S l~a rccap i~a l  IIM I,II~,I~:<,!;IOO 

strenathened bv a total of DM 120.000.000 from DiSC:"jSe"r8ServeS 

net incorne for ihc  year 1980 This allocation cor- n )  legal reserve 
b) reserve for owri ',li,+i t,~, 

responds to the iricorrie from the writing back of L, re5vrve5 
uridisclosetl reserves in accordance with Sectiori 
26a of the Banking Act, which is shown in the Pro- 
fit and Loss Account Owr, fifr~ds riow total DM In addition to the conditional capital of DM 
4,397.8 11-1.; ~ h e y  are rriade up as follows, 156.1 m. there is au;ti~irizetl capital of D M  126 m 

Frankfurt arri Mnin, March 1981 

The Board ot Managiriy Directors 



Report of the  Supervisory Board 

At the Supervisory Board meetings last year, 
and in numerous individual conversations, we 
obtained detailed information on the bank's situ- 
ation aiid on the fundamental questions of busi- 
ness policy and discussed them with ttie Board of 
Managing Directors. Besides the development of 
the balance sheet and the profit and loss account 
- above all, the relationship betweeri volume and 
earnings - the subjects discussed included lend- 
ing business at home and abroad, terms and con- 
ditions policy, the currency situation and the de- 
velopment of our service offering; a special role 
was played by the probleni of costs. The cyclical 
situation was the subject of extensive reports and 
discussion. We examined importnnt individual 
business transactions and dealt with the matters 
submitted 10 us for approval in accordance with 
legal requirements or the bank's Articles of Asso- 
ciation. Furthermore, general and specific prob- 
lems of personnel policy were discussed by the 
Supervisory Board. 

At its meetings, the Credit Committee of the 
Supervisory Board discussed, with ttie Board of 
Managing Directors, loans that had to be submit- 
ted in accordance with law or the bank's Articles 
of Association as well as all laryer-sized loans 
and those entailing increased risks and - where 
necessary - gave its approval. 

Treuverkehr AG Wirtschaftsprüfungsgesell- 
schaft - CteuerberatungsgeseIlschaft, Frankfurt 
am Main, who were elected auditors of the annu- 
al accounts by the Ordinary General Meeting, 

havt: examineci tlie Annual Staternent of Ac- 
cocirils, the Rcport of the Board of Maniigiriy Di- 
rectors arid the accouriting and tiave found therri 
to be in conforrriity with legal ret-iuiremcnts arid 
the Articles of Association. We accept Ihe Report 
of the Auditors. 

Furthermore, we have exarriined the Anriual 
Statement of Accounts as uf Decetnber 31. 1980, 
the proposed appropriatiori of profits 2nd ttie Re- 
port of lhe Board ot Managing Directors We tiad 
no objections to raise. 

The Corisolidated Arinual Staterrierit of Ac- 
counts, the Report of ttie Group and ttie Report of 
the Auditors of the Consolidated Annual State- 
rnent of Accounts htivc been submitted to crs 

Thc Annual Staternent of Accounts drawn up  
by the Board of Managing Directors hns beeri ap 
proved by 11s and has thus been cstablished W(: 
i-igree to the proposed appropriation of protits. 

On Dccember 31,1980, after almost 35 years of 
clctivily with the bank. M r  Haris-Otto Ttiierbach 
resigned, for health reasons and at t-11s owri re 
qucst. from the Board of Managing Directors. ot 
which hc had been a mernber sincc 1971 WF! 
would like to take this opporturiity also to thank 
Mr .  Thierbach very rnucti for his succcssful work. 

At the mecting on January 20, 1981, we :ip- 
pointed Mr .  Werner Blessing, previously Exet:u- 
tive Vice Presiderit, and Dr Ulrich Cartellieri, pre- 
viously Member of the Board of Mariaying Direc- 
tors of Europcan Asian Bank AG, as Dcputy 
Members of ttie Board of Managing Dircctors. 

Frankfurt am Main, March 31, 1981 

The Supcrvisory Board 

Chairman 



Deutsche Bank AG EI 

Annual Balance Sheet 
as of December 31,1980 

Profit 
and Loss Account 
for the period from January 1 
to December 31,1980 

Development of the 
Balance Sheet 
from January 1,1952 
to December 31,1980 



I 

Assets Deutsche Bank A k t i c n q c s ~ i i s c h a f t  

Cash on hand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Balance with Deutsche Bundesbank . . . . . . . . . . . . . . . . . . . . . . . . .  
Balances on postal cheque accounts . . . . . . . . . . . . . . . . . . .  

Cheques, rnatured bonds, interest and dividend Coupons. items 
received for collection . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
a) rediscountable at Deutsche Bundesbank . . . . . . .  D M  1,747,725.135 
b)  own drawings . . . . . . . . . . . . . . . . . . . . . . .  D M  365,449,433 

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

ba) lass than three months . . . . . . . . . . . . . . . . .  

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

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

Treasury bills and discountable Treasury notes 
a) of the Federal and Länder Governrnents 
b )  of other issuers . . . . . . . . . . . . . . .  

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

aa) of the Federal and Länder Governrnents . 

ab) of banks . . . . . . . . . . . . . . . . . . . .  

ac) of other issuers . . . . . . . . . . . . . . . .  
~ncluding: 
eligible as collateral for 
Deutsche Bundesbank advances . . . . . .  

b)  with a life of more than four years 
ba) of the Federal and Länder Governments 
bb) of banks . . . . . . . . . . . . . . . .  
bc) of other issuers 
iricluding: 
eligible äs collateral for 
Deutsche Bundesbank advances . . . . .  D M 3,287.384.507 

Securities not to  be shown elsewhere 
a) shares marketable on a stock exchange and investment fund certificates 
b) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: holdings of more than one tenth of the 
shares of a joint stock corporation or a rnining 
company, unless shown as Subsidiaries. associated 
cornpanies and trade investrnents . . . . . . . .  DM 1,172,971,768 

Claims on customers with original periods or periods of notice of 
a) less than four years . . . . . . . . . . . . . . . .  . . .  

b) four years or more . . . . . . . . . . . . . . . . . .  . . .  

including: 
ba) secured by rnortgages on real estate . . . . . . .  D M  5,400,111,253 
bb) comrnunal loans . . . . . . . . . . . . . . . . . .  D M  2,173,635,970 
due in less than four years . . . . . . . . . . . . . . . .  D M  13,024.001.000 

Recovery clairns on Federal and Länder authorities under Currency Reform Acts 
Loans on a trust basis at third party risk . . . . . . . . . .  

Subsidiaries, associated companies and trade investments . . 

including: investments in banks . . . . . . . . . . . . . .  D M  1,436,656,300 
Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Office furniture and equipment . . . . . . . . . . . . . . . . . . . . . .  

Ownshares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
nominal arnount . . . . . . . . . . . . . . . . . . . . . . . .  D M  152.000 

Own bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 

nominal arnount . . . . . . . . . . . . . . . . . . . . . . . .  D M  7.297.100 
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Deferred iterns . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Assets 1 104,245,898,661 98,776,891 1 

Total Assets and the recoiirse claims from the contingent liabilities shown below the line on 
the liabilities side include: I 
a) clairns on related cornpanies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  I 
b )  claims arising from loans falling under Section 15 (1) 1-6 and (2) of the Banking Act, 

unless included under a) 
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Balance Sheet as of December 31,1980 Liabilities 
I I I 

Liabilities to banks 
a) paydble on dernand 
b )  with original periods or periods uf riotice of 

ba) less than three rnonths 
bb) at least three rnonths bot less 

than four years 
bc) four years or more 

includtng due in less 
than four years DM 5 261.283 000 

C) custorners' drawings ori othcr banlcs 

Liabilities to custorners 
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  3 628,063 000 

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

cb) o ther .  . . . . . . . . . . . . . . . . . . . . . . .  

Bonds and notes with a lite of 
a) up to four years 
b) rnore than four years . . . . . . . . . . . . . . . . . . .  

including: maturing in less 
than four years . . . . . . . . . . . .  D M  3,375,638,700 

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 investrnents in securities . . . . . . . . . . . . . . . .  

Deferred iterns . . . . . . . . . . . . . . . . . . . . . .  

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 156,116,100 

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

b) reserve for own shares 
. . .  (Allocation from Net income for the year) 

C) other reserves (voluntary) . . . . . . . . . . .  
Allocation from Net income for the year . . . .  

Distrtbi~table profit 

Own drawings in circulation . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  
iricluding: those discounted for borrowers' account . . . . . . .  D M  31,365,460 

Endorsement liabilities on rediscounted bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . .  

I I 

Total Liabilities 

Contingent liabilities frorn guarantees, tncluding guarantees for bills and cheques, 
and frorn indemnity agreements (cf.  also p. 50ff. of the Annual Report) . . . . .  

104,245.898.661 98,716,891 

Commitrnents (not to be shown under Iiabilities) from the sale of assets subject t o  repurchase agreements 
Savings premiurns under the Savirigs Premium Act 
Total Liabilities. together with contingent liabilities and other cornmitments 
shown below the line. include liabilities to  related companies of  . . . . . . . . . . . . . .  



Expenses Profit and Loss Accoun. 

Iriterest and sirnilar expenses . . . . . . . . . . . . . . . . . . . . . . . .  

Commisstons and similar Service charges paid . . . . . . . . . . . . . . . .  
Write-downs of and adjustments to claims and securities. 
trarisfers to provisions for possible loan losses . . . . . . . . . . . .  

Salaries and wages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Compulsory social security contributions . . . . . . . . . . . . . . .  
Expences for pensions and other employee benefits . . . . . . . . . . . .  
Other operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Depreciation of and adjustments to land and buildings and office 
furniture and equipment. . . . . . . . . . . . . . . . . . . . . .  . . , ,  

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

a) ori income and assets . . . . . . . . . . . . .  . . . . . . . . . .  I 474,455.848 1 
b )  other 

Allocations to Special items with partial reserve ~t taracter  

Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Net incorne for the year . . . . . . . . . . . . . . . . . .  

Net income for the year 

1 

Total Expenses 

Allocations to Disclosed reserves from Net iiicome for the year 

a) legal reserve . . . . . . . . . . . . . . . . . . . . . . . . .  
b )  reserve for owri shares . . . . . . . . . . . . . . . . . . .  

C)  other reserves (voluntary) . . . . . . . . . . . . . . . . . .  

10,758.71 8.885 7,529,220 

Distrihiitahle profit 

In the year under review the Bank effected payment of  DM 116,275,002 representing ptnsions and contributions to thi 
Beamtenversicherungsverein des Deutschen Bank- und Bankiergewerbes (a. G.), Berlin. The payments to be effected ii 
the next five years will probably reach 1 10°/o, 119%. 130%, 144% and 158% of the above arnount. 

Frankfurt am Main, March 4, 1981 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Burgard Christians Ehret Guth 

Herrhausen van Hooven Kle ffel Kopper 

Mertin Zapp Blessing Weiss 



for the period from January 1 to December 31, 1980 lncome 

The accounting, the annual financial Statements and the management report, which we have examined 
with due care, comply with law and the company's Statutes. 

Interest and similar income frorn lending and rnoney rnarket transactions 

Current incorne frorn 

a )  fixed-interest securiiies and Government-inscribed debt . . . . . . . . .  

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

C) subsidiaries, associated companies and trade invesrments . . . . . .  

Cornmissions and other Service charges received . . . . . . . . . . . .  

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

lncorne from profit-pooling.'profit- transfer and partial profit-transfer 
agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

lncome from the writing back of provisions. unless i t  has 
to be shown under "Other income" . . . . . . . . . . . . . . . . .  

lncome from the writing back of special iterns with partial 
reservecharacter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

lncome from the writing back of undisclosed reserves (in accordance 
with Section 26a of the Banking Act) . . . . . . . . . . . . . . . . . . .  

Frankfurt am Main, March 23, 1981 

Treuverkehr AG 
Wirtschaftsprüfungsgesellschaft 

Steuerberatungsgesellschaft 

DM 

394,179,020 

237,602.399 

97.1 32,924 

Dr. Nebendorf 

Wirtschaftsprüfer 

1979 
DM in DM 1,000 

8.61 8,431,673 5,867,800 

256,611 

21 6,788 
91,344 

728.91 4.343 EI 584.643 

831 .I 56,862 720,309 

392,528.1 76 31 3,224 

8,356.71 7 1 1,063 

58.1 74.076 36,186 

1,157.038 25,995 

120,000,000 - 

Total lncome 

Fandre 

Wirtschaftsprüfer 

10,758.71 8.885 7,529,220 



Development of the Balance Sheet of Deutsche Bank AG 
. Arnounts in D M  millions . 

Balance Sheet 
Asssts 

Erid of 1980 1979 1978 1977 1976 

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

. . . . . . . . . . . . . . . . . . . . . . . . .  Bills of exchange 
. . . . . . . . . . . . . . . . . . . . . .  Clairns on banks 

Treasury bills and discountable Treasiiry notes . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . .  Bonds and riotes 

. . . . . . . . . . . . .  Secirrities not to  be shown elsewhere 
. . . . . . . . . . . . . . . . . . . . .  Claims ori customers 

. . . . . . . . . . . . . . . . .  short and modiurri-terrn 
long term (four years or rnore) . . . . . . . . . . . . . . . .  

Recovery claims on Federal and Lander authorities 
under Currency Reform Acts . . . . . . . . . . . . . . . .  
Loans on a triist basis at third party risk . . . . . . . . .  

Subsidiaries . associated conipaiiies arid tradc irivestrnents 
Larid arid buildings . . . . . . . . . . . . . . . . . . . . .  
Office furniture and equiprnent . . . . . . . . . . . . . . .  
Otlier assets . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . .  Rerriairiirig assets 

Balance Sheet Total 104. 246 98. 777 92.1 30 78. 608 67. 361 

Liabilities 

. . . . . . . . . . . . . . . . . . . .  Liabilities to banks 
. . . . . . . . . . . .  including: time deposits 

Ltabiltties to custorners . . . . . . . . . . . . . . .  

including . time deposits . . . . . . . .  

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

. . . . . . . . . . . . . . .  for pensioris 
other . . . . . . . . . . . . . . . . . . . .  

Share capital . . . . . . . . . . . . . . . . . .  

Disclosed reserves . . . . . . . . . . . . . . .  

legal reserve . . . . . . . . . . . . . . . . . . .  
other reserves (voluiitary) . . . . . . . . . . .  

Rernaining liabilities . . . . . . . . . . . . . . . . . .  
Distributable profit . . . . . . . . . . . . . . . . . . .  

Balance Sheet Total 104.246 98. 777 92.1 30 78. 608 67. 361 

Own drawings in c~rc i~ lat ion (discounted) . . . . . . .  
Endorsernent liabilities . . . . . . . . . . . . . . . . . . . . .  

Business Volurne 107. 442 101. 015 92.295 78. 735 67. 798 

Contirigont Itabilittes frorn guarantees . etc 18 245 16. 307 16.503 15.51 5 16. 445 

Figures from the Profit and Loss Account 

For the year 1980 1979 1978 1977 1976 

. . . . . .  Earnings on business volurne (Interest siirpliis) 
. . . . . . . . .  Earriings ori services (Cornrnission surplus) 

. . . . . . . . . . . .  Staff and other operating expenses 
Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . .  Net incorne for the year 
Allocations to Disclosed reserves . . . . . . . . . . .  

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

Divideiid in DM oer share or in "10 . . . . . . . . . . . . . . . .  

Number of staff at year s end 39. 242 39. 081 37. 729 36 034 36. 319 

plus D M  5 63 (1980) or DM 506 (1977-1979) tax  credil for stiaretiulders with unlimited d o m a ~ t i c  tau Iiability 
" incliiding incomo troii i  opprecialiuri in value uf  Idrid drid buildingi of DM 35 m 



t h e  annual staterneiit of accuuiils as of  December 31, 1968 was piiblished for the first time in accordance with the prescrihed fnrrn pursuant t u  the urder 01 December 20. 1967 and 
the respective Guidelines of tho Fodoral Banking Supervisory Office. The tigures up to 31 12 1961 in the Developnierit of the Balaiice Sheet have been adjiisted to the new sctierrie 



Growth of Capital and Reserves 

January 1 .  1952 (opening balance sheet) . . . . . . . . . . . . . . . . . . .  
Allocations from the Conversion Account and 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  from net income 1952-1956 
. . . . . . . . . . . . . . . . . . . . . . . .  Capital increase: 1955 (1 for 2 at par) 

Capital increase: 1956 (1 for 3 at par) . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Decernber 31.1956 

Capital increase: 1958 (1 for 4 at par) . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . .  Allocation from net incorne 1957-1960 

Share 
Capital 

Disclosed Share Capital 
Rese~es and ReSeNeS 

Total 
D M D M 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1960 250.000.000.- 300.000.000.- 550.000.000.- 
Capital increase: 1961 (1 for 5 at par) . . . . . . . . . . . . . . . . . . . . . . . .  50.000.000.-. 50.000.000.- 
Capital increase: 1965 (1 for 6 at par) . . . . . . . . . . . . . . . . . . . . . . . .  50.000.000 - 50.000.000.- 
Allocation frorn net incorne 1961 -1965 . . . . . . . . . . . . . . . . . . . . . .  200.000.000.- 200.000.000.- 

December 31. 1965 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  350.000.000 - 500.000.000.- 850.000.000.- 
Ca~i ta l  increase: 1966 (1 for 7 at par) . . . . . . . . . . . . . . . . .  50.000.000.- 50.000.000.- 
~ a p i t a l  increase: 1968 (1 for 5 at 250) . . . . . . . . . . . . .  

Allocation from net incorne 1966-1970 . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Decernber 31.1970 

. . . . . . . . . . . . . . . . . . . .  Capital increase: 1971 (1 for 6 at 280) 
Capital increase: 1972 (1 for 7 at 300) . . . . . . . . . . . . . . . . .  
Capital increase: 1973 (1 for 8 at 300) . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . .  Capital increase: 1975 (1 for 4 at 350) 
. . . . . . . . . . . . . . . . .  Allocation from net income 1971-1975 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Decernber 31. 1975 
Allocation from net income 1976 . . . . . . . . . . . . . . . . . . . . . .  

Decernber 31. 1976 . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1977 (I for 15 at 400) . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . .  Allocation frorn net income 1977 
Decernber 31. 1977 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Capital increase: 1978 (1 for 12 at 400 and exercise of subscription 
. . . . . . . . . . . . . . . . . . .  Allocation frorn net incorne 1978 

December 31. 1978 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1979 (1 for 15 at 400) . . . . . . . . . . . . . . . .  
Allocation from net income 1979 . . . . . . . . . . . . . . . . . . .  

Decernber 31. 1979 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase 1980 by exercise of subscription rights . . . . . .  

Allocation from net incorne 1980 . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Decernber 31.1980 

. . .  

rights) 
. . . . . . .  

Development of Reserves 

Disclosed reserves as per opening balance sheet of 1 . 1.1952") . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  40,500,000.- 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Allocations from net incorne and frorn the Conversion Account") 1.565.500.000.- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Premium frorn capital increases 1.677.679. 801 -39 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Total disclosed rese~es 3.283.679. 801 -39 

") lncluding sale of residual shares 
") Allocations frorn the Conversion Account total DM 41,766,357.28, 
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Report of the Group for 1980 

Survey 

At the end of 1980, the business volume of 
Deutsche Bank Group reached DM 178.1 bn.; 
growth continued at a double-digit rate (+  10.9% 
after 9.7% in the previous year). The balance 
sheet total rose by DM 16.5 bn. = 10.4% to D M  
174.6 bn. 

The companies included in the consolidated 
statement of accounts employed 44,128 persons, 
1,856 of whom worked abroad. With its subsidia- 
ries, Deutsche Bank has 1,361 offices throughout 
the world; 31 of these are located outside Ger- 
many. 

In the five-year period 19751980 the Group's 
balance sheet total increased by DM 83.1 bn.; 
this growth was linked with major changes in our 
balance sheet structure as is shown by the dia- 
gram opposite. On the assets side, the share of 
cash reserve, items received for collection and 
bills of exchange in balance sheet total de- 
creased; at the end of 1980 these items account- 
ed for only 7% of total assets (1975: 14%). This 
was mainly due to the decline in discounts on the 
one hand and the expansion of bank-to-bank 
business on the other, which was brought about 
by the gradual growth of international business 
outside of Germany via the foreign branches and 
subsidiaries. The matching of maturities made it 
possible for liquidity levels to be adjusted accor- 
dingly. 

The expansion over the last five years was con- 
centrated, with almost DM 40 bn., on the long- 
term sector; long-term claims on customers and 
mortgage bank lendings now account for 42% of 
the Group's balance sheet total (1975: 36%). 

The proportion of savings deposits decreased 
from 20°/0 to 13% as private customers increasing- 
ly turned to higher interest-bearing forms of in- 
vestment. 

Own funds were recorded at DM 5.4 bn., which 
represents 3.1% of balance sheet total and 3.2% 
of liabilities. 

Consolidated companies 

In the consolidated annual statement of accounts 
as of December 31, 1980, the following compa- 
nies appear together with Deutsche Bank AG: 

Proportion of 
capital held 

by Group pursuant 
to § 16 Joint 

Stock Corp Act 

Domestic banks 

Deutsche Bank Berlin AG. Berlin . . . . . . . . . .  
Deutsche Bank Saar AG. Saarbrücken . . . . . . .  
Deutsche Centralbodenkredit-Aktiengesellschaft, 
Berlin - Cologne . . . . . . . . . . . . . . . . . . .  
Deutsche Gesellschaft für Fondsverwaltung mbH. 
Frankfurt am Main . . . . . . . . . . . . . . . . .  
DWS Deutsche Gesellschaft für 
Wertpapiersparen mbH. Frankfurt am Main . . . .  
Deutsche Kreditbankfür Baufinanzierung AG, 
Cologne . . . . . . . . . . . . . . . . . . .  .... 
Efgee Gesellschaft für Einkaufs-Finanzierung 

. . . . . . . . . . . . . . . . . . .  mbH. Düsseldorf 
Frankfurter Hypothekenbank Aktiengesellschaft, 

. . . . . . . . . . . . . . . . .  Frankfurt am Main 
Gefa Gesellschaft für Absatzfinanzierung mbH. 
Wuppertal . . . . . . . . . . . . . . . . . . .  .. . 

Handelsbank in Lübeck Aktiengesellschaft, 
Lubeck . . . . . . . . . . . . . . . . . . . . . .  
Lübecker Hypothekenbank Aktiengesellschaft, 

. . . . . . . . . .  Lübeck . . 



Propoflion of 
capital held 

by Group pursuant 
to 4 16 Joint 

Stock Corp Act 

Foreign subsidiar~es and flnanclng companies 

Deutsche Bank (Asia Credit) Ltd Singapore 
Deutsche Bank Compagnie Financiere 
Luxembourg S A Luxembourg 
Deutsche Bank (Suisse) S A Geneva 
DB Finance (Hong Kong) Ltd Hong Kong 
DB U K Finance Ltd London 

Other companies 

Deutsche Gesellschaft für 
Immobilien-Leasing mbH, Cologne . . . . . . . 

Elektro-Export-Gesellschaft mbH, Nuremberg 
Gefa-Leasing GmbH, Wuppertal 
Hessische Immobilien-Verwaltungs- 
Gesellschaft mbH, Frankfurt am Main 
Matura Vermögensverwaltung mbH. Düsseldorf 
SuddeutscheVermögensverwaltung GmbH. 
Frankfurt am Main . . . . . ,  . . . . . . 

Trinitas Vermögensverwaltung GmbH, 
Frankfurt am Main . . . . . . . . . . . . . . . 

Our foreign subsidiaries and financing com- 
panies in Great Britain, Hong Kong, Singapore 
and Switzerland were included in the Group 
statement of accounts for the first time. After hav- 
ing included our Luxembourg subsidiary in the 
consolidated balance sheet for several years. the 
rapid growth of business at the foreign compan- 
ies established in the meantime prompted us to 
extend the scope of consolidation. The share of 
these companies in the balance sheet total be- 
fore consolidation was 1.4%. The comparable fig- 
ures of the previous year were adopted un- 
changed. The shares in Deutsche Bank Saar AG, 

Handelsbank in Lübeck AG, Deutsche Centralbo- 
denkredit-AG and Frankfurter Hypothekenbank 
AG that are subject to consolidation increased 
minimally as a result of a capital increase and ad- 
ditional purchases. The Group-owned holdings 
in DWS Deutsche Gesellschaft für Wertpapier- 
sparen were reduced as, in the Course of the 1980 
capital increase, shares were passed on to out- 
side shareholders. 

The domestic Group companies listed on 
pages 84 and 85, which pursuant to Section 
329(2) Joint Stock Corporation Act we do not con- 
solidate owing to their small importance for the 
Group's assets and earnings position, have a 
combined balance sheet total of DM 508 m. or 
only 2.9%0 of the Group balance sheet total. As 
the foreign Group companies not consolidated 
pursuant to Section 329(2) Joint Stock Corpora- 
tion Act are also of only minimal importance, with 
a share of 3.1°ho in the balance sheet total, our 
consolidated accounts meet the requirements of 
a world statement of accounts. 

Our report on the companies included in the 
consolidated statement of accounts of the parent 
company is given below. 

Domestic commercial banks 

The 1980 business year at Deutsche Bank Ber- 
/in AG, Berlin, was marked by a noteworthy ex- 
pansion of credit business. The growth in busi- 
ness volume of D M  365m. (+6.l0/0) to DM 
6,335 m. stemmed solely from higher claims on 
customers which rose by DM 363 m. to DM 
2,878 m. In contrast, total credit extended only 
increased by DM 275 m. to DM 3,752 m. with a 
decline in lendings to banks. 

Funds from outside sources amounted to DM 
5,655m. at the end of 1980 ( + D M  331 m.), of 



which customers' funds accounted for DM 
3,675 m. (+ DM 291 m,) and own bonds and 
notes DM 272 rn, + DM 49 m.). Savings depos- 
its rose ta DDWI 1,776 m.; the low growth rate of 
3.7% reflected the continued high level of securi- 
ties saving on the part of private customsrs. 

The operating result improved slightly in 1980. 
All discernible risks in credit business were taken 
into account and the necessary write-downs of 
secwrities carried out. Of the net income for the 
year of DM 21.9 m., DM 10 m. is to be transferred 
to disctosead resenres - for this purpose DM 6 m. 
will be taken from undisclosed resewes in ec- 
cordance with Section 26a Banking Act - and a 
dividend of 17% paid. Own funds wilf then 
amount to DM 285 m. 

After the opening of Wo new offices in the year 
under review, the bank is now represented at 74 
locations in Berlin. 757,000 accounts and safe- 

custody acGolrnts were mgistered at the end of 
1980. At the end of t h  yrsar, 1,907 persons wera 
employed by Xhe bank, 

Deutsche Bank 443 has a 69.2% holding in the 
s ha re ca pital 04 i?8~&0h Bank Smr AG: Seas- 
brücken, which totals DM 30 rn. Tha nmainder is 
distributed among ather rhareholders, I .  a, Credir 
Industrie1 diAlsarre M da La.t.l.rairas, Strasbowrg, 
which has a 23,796 sham The ;b&nlk hm 18 offi~es 
in the Saar and engigss in allthe operatielns of a 
universal bank, 

The balance shcset toter11 rose by DM 188 rn. 
(14.5%) to DM 1,487 rn. T Q ~ I  cmdit sxtenbd at- 
tained DM B68 rn. (+8.%j, knda trom aut~ide 
sources increassd by 93% to DM 1 ,XXJ in. Thers 
was a gratifyirtg improvement in the operating re- 
sult. 

The share capital was incr~assd in April 

arow&h H the WmheWnkGraip m 
L J I ~ M I I  sheet total D ~ ~ ~ ~ ~ A Q  m 
t930 - 19.80 
DM bn 

t 



through the issue of new shares worth DM 5 m. Mortgage banks - - 
at 200%. Own funds (share capital and disclosed Despite the difficult conditions the market, reseivec) came t0 DM m' On 3 1  l2  1980 loan business at our mortgage banks was much the 1980 business year. the distribution of a DM 5 livelier than year before, so that all three of our dividend Per share Of DM 50 Par value is t0 be subsidiaries engaging in real estate credit busi- proposed to the General Meeting, with the shares 
stemming from the capital increase being enti- ness turned in gratifying results. 

tled to dividend from April 1, 1980. 
- 

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 made available to the bank by Deutsche 
Bank AG on the basis of a long-term lease. Addi- 
tional developed properties are provided to 
Deutsche Bank Saar AG by its subsidiary Saar- 
ländische Immobilien-Gesellschaft mbH, Saar- 
brücken. The two companies have a profit and 
Ioss transfer agreement. 

Handelsbank in Lübeck AG, Lübeck, in which 
we have a 55.5% holding, has 46 sub-branches in 
Hansestadt Lübeck and the adjoining districts of 
Ostholstein, the Duch,y of Lauenburg and Stor- 
marn and conductc all universal bank business 
operations. 

In the reporting year its balance sheet total 
rose by DM 169m. (+10.8%) to DM 1,739m. 
Claims on customers increased by DM 99 m. 
(+  10%) to DM 1,085 m., with the rise mainly attri- 
butable to growth in the short and medium-term 
sector where an 11 .OO/o improvement to DM 
465 m. was registered. Funds from outside 
sources rose by DM 157 m. (+  10.8%) to DM 
1,612 m.; within this category, bearer bonds in- 
creased by DM 60 m. to DM 103 m. 

For the 1980 business year a dividend of DM 
7.50 per share of DM 50 par value is again 
planned. Own funds (share capital and disclosed 
reserves\ amount to DM 56.8 m. as at December 

Deutsche Centralbodenkredit-A G, Berlin-Co- 
logne, operates as a mortgage bank in the Feder- 
al Territory and West Berlin, conducting all the 
business permitted under the Mortgage Bank 
Act, particularly the granting of mortgage and 
communal loans, as well as the issue of mort- 
gage and communal bonds to refinance them. 

In spite of the unfavourable and erratic move- 
ments in interest rates in 1980, loan business 
picked up markedly. Mortgage cornmitments 
climbed to DM 1,877 m. against DM 1,025 m. in 
the preceding year (+83.1°/~). In contrast, at DM 
1,065 m., communal loan commitments only sur- 
passed the previous year's figure by a slight mar- 
gin (+3.0%). 

With that, overall loan commitments in 1980 to- 
talled DM 2,942 m. (+42.9%). At 11,897 the num- 
ber of new credit assurances almost doubled 
over the year before (6,243). 

In the year under review the balance sheet total 
grew by DM 1,849m. (=12.0°/0) to DM 17,315m. 

On the basis of net income for the year of DM 
49.5 m., DM 24.5 m. can be transferred to dis- 
closed reserves. A proposal is to be submitted to 
the General Meeting that a further DM 10.5 m. be 
allocated to the legal reserve. If this proposal is 
adopted, the reported own funds of the bank will 
total DM 442 m. 

A dividend of DM 11 per share of DM 50 par 
value is to be distributed for the 1980 business 
year. 



Frankfurter Hypothekenbank AG, Frankfurt am 
Main, conducts all types of mortgage bank busi- 
ness. Founded in 1862, it is the oldest private 
mortgage bank. Its area of operation Covers the 
Federal Territory and West Berlin and, for com- 
munal loans, also extends to the EC. 

1980 saw a rise in loan commitments of 31.1 O/O 

to DM 3,666 m., with mortgage business. includ- 
ing 1 b mortgages, accounting for DM 2.006 m. 
(+29.5%) and communal loan business for DM 
1,660 m. (+33.l0/0). The balance sheet total rose 
by 10.4°/~ to D M  20,818 m. (previous year +9.8O/o). 

Share capital amounts to DM 63.4 m.  and is to 
be raised by DM 7 m. to D M  70.4 m .  through a 
capital increase from company funds by conver- 
sion of disclosed reserves into share capital with 
entitlement to dividend from January 1, 1981 at 1 
for 9. Apart from this, authorized capital is to be 
raised by a further DM 15 m. 

DM 22 m. will be transferred from net income 
for the year 1980 to disclosed reserves. A further 
DM 8 m. is to be allocated to reserves on a reso- 
lution of the General Meeting. Total own funds 
will then amount to DM 451.8 m. 

For the 1980 financial year the payment of a 
DM 11 dividend per share of D M  50 par value is 
foreseen. 

The bank owns all the shares of Frankfurter Ge- 
sellschaft für Vermögensanlagen mbH, Frankfurt 
am Main. The latter in turn has holdings in com- 
panies which undertake activities in the interest 
of the bank. 

Lübecker Hypothekenbank AG, Lübeck, in 
which Handelsbank in Lübeck has a 75% holding, 
carries out all business allowed under the Mort- 
gage Bank Act. Its area of operation Spans the 
Federal Territory and West Berlin and, in the case 
of communal loans, extends to the €C.  

As concerns new business, the bank turned in 

its best result ever in mortgage business, despite 
the difficult capital market situation. Mortgage 
commitments were twice as high as a year previ- 
ously, attaining DM 892 m., whereas commit- 
ments for communal loans decreased. Here the 
value of contracts concluded dropped to DM 
74 m.  (1979: DM 116 m.). 

The balance sheet total rose by 21% to D M  
3,595 m. 

The share capital is DM 22 m. DM 9 m.  will be 
allocated to disclosed reserves from the 1980 net 
income for the year. A transfer to reserves of a fur- 
ther DM 6 m. is to be resolved by the General 
Meeting. The reported own funds of the bank will 
then come to DM 106.25 m. 

For the 1980 business year, a dividend of 16%, 
up from 15%. is to be distributed. 

Specialized banks 

Deutsche Kreditbank für Bau finanzierung AG, 
Cologne, as a specialized institution, engages in 
all short and long-term financing business con- 
nected with housing construction. It grants loans 
for real estate purchases, development and buil- 
ders' loans and provides pre-financing and inter- 
im financing for mortgages and building savings 
contracts. In the sector of housing construction fi- 
nance, the bank offers long-term loans, in parti- 
cular bridging loans for building savings agree- 
ments or in connection with life insurance poli- 
cies, as well as overall construction financings in 
the form of package loans. 

The renewed rise in building and real estate 
prices and continued high interest rate levels led 
to a slackening of the building cycle in 1980, 
which was mirrored by the 12% decline in the vol- 
ume of loan commitments to D M  1,350 m. This 
reduction is attributable almost solely to long- 
term business which fell 29% to D M  421 m. At 



D M  929 m., new commitments in short-term 
business remained roughly at the pre-year level. 
13% growth in the balance sheet total brought it 
up to DM 3,262 m. 

For the 1980 business year a dividend of DM 12 
per share of DM 100 parvalue is proposed on the 
unchanged share capital of DM 42m.  and D M  
3 m. is to be allocated to disclosed reserves. Own 
funds will subsequently total D M  81 m .  

The ban k's su bsidiary, Deutsche Gesellschaft 
für Immobilien-Leasing mbH, Cologne, ma naged 
its property according to plan and achieved a sa- 
tisfactory result again in 1980. 

Ge fa Gesellschaft für A bsatzfinanzierung mbH, 
Wuppertal, and its subsidiaries Gefa-Leasing 
GmbH, Wuppertal, and Efgee Gesellschaft für 
Einkaufs-Finanzierung mbH, Düsseldort supple- 
ment the services offered by Deutsche Bank AG 
with special types of financing. Their business in- 
cludes the medium-term financing of capital and 
consumer goods, leasing of movables as well as 
hire purchase and factoring business. 

Despite the more difficult business conditions, 
the combined balance sheet total of the Gefa 
Group rose in the year under review to D M  
2,224 m., an increase of DM 99 m.  

Gefa's own funds (capital and disclosed re- 
serves) remain unchanged at D M  85 m.  The D M  
7.6 m. profit achieved was transferred to 
Deutsche Bank AG in accordance with the exist- 
ing agreement. 

There are also profit and loss transfer agree- 
ments between Gefa and both its subsidiaries 
Gefa-Leasing and Efgee. As in the past, Gefa 
holds all Shares in Gefi Gesellschaft für Finanzie- 
rungsvermittlung mbH, Berlin, and in Heinz Lan- 
ger Versicherungsdienst GmbH, Stuttgart. 

Investment companies 

Deutsche Gesellschaft für Fondsverwaltung 
mbH (DEGEF), Frankfurtam Main, manages indi- 
vidual investment funds (special funds) for insti- 
tutional investors such as insurance companies, 
company pension and benevolent funds, profes- 
sional associations' pension schemes, as well as 
other institutional investors and company staff 
funds. The number and total assets of the special 
funds increased further in the past financial year. 
At year's end 1980, the total assets of the 101 
funds managed by DEGEF had risen to over DM 
3.6 bn. (year before DM 3.2 bn.). 

At the beginning of 1981 the Shareholders' 
Meeting resolved to increase share capital by 
D M  2.0 m. to D M  8.0 m. from resewes that had 
been raised to DM 2.55 m. and to pay a profit 
share of 6% on this increased capital for the 19791 
80 business year. 

D WS Deutsche Gesellschaft für Wertpapier- 
sparen mbH, Frankfurt am Main, was once again 
able to maintain its leading position among Ger- 
man investment companies in 1980. The 11 secu- 
rities funds managed by DWS again accounted 
for 27 percent of the total assets of the public 
share funds and bond funds in the Bundesver- 
band Deutscher Investment-Gesellschaften (BVI) 
as at December 31, 1980. The hectic develop- 
ments on the securities and foreign exchange 
markets led to pronounced restraint among in- 
vestors in this sector. Thus, decpite the positive 
development in value terms, the DWS funds also 
registered an overhang of certificates returned in 
the Course of the year. 

By resolution of the Shareholders' Meeting, 
along with an expansion of the group of share- 
holders, the share capital of DWS, in which the 
Group has a majority holding, was raised from 



DM 26.0 m. to DM 29.5 m. in November 1980. 
Following the simultaneous allocation of funds to 
disclosed reserves, the liable own funds of DWS 
came to DM 57.0 m. at the end of 1980. 

Foreign subsidiaries and financing companies 

At Deutsche Bank Compagnie Financiere Lux- 
embourg S.A., Luxembourg, business continued 
to expand in the financial year ending 30. 9. 1980. 
The balance sheet total increased 18.8% to the 
equivalent of DM 19.3 bn. 

There were only minor shifts in the bank's busi- 
ness structure. The main impulses again originat- 
ed in the credit sector, which accounted for 75% 
of assets-side business. As in the past, activities 
centred on the syndication of international cred- 
its, with governmental bodies and multinational 
companies being the borrowers in most cases. 

Liabilities to banks again represented the chief 
source of refinancing for lending business, con- 
stituting 89% of funds from outside sources. 

Trade in own registered gold certificates, be- 
gun in July 1980, developed satisfactorily. 

The profit and loss account for 1979/80 was de- 
cisively influenced by the good operating result 
and the substantial strengthening of provision for 
risk. The entire operating result, which improved 
on the basis of the steep rise in business volume 
together with the markedly higher interest sur- 
plus, was used in the extraordinary sector. 
Through this measure the generally acknow- 
ledged valuation regulations were fulfilled and 
the existing statutory possibilities for formation of 
reserves utilized; the bank considered it advis- 
able to make increased provision for discernible 
risks in international credit business. Conse- 
quently no distributable profit was shown. 

At the beginning of 1981 the bank responded 
to the sustained growth in business by increasing 

share capital by Lux. frs. 350 m. (DM 22 m.) to 
Lux. frs. 2,850 m. (DM 177 m.). The new shares 
were paid up with a premium of Lux. frs, 700 m, 
(DM 44 m.). Share capital and disclosed reserves 
now total Lux. frs. 7,503 m.  (DM 467 m.). 

Deutsche Bank (Asia Credit) L td., Singapore, 
primarily handles international syndicated loan 
business and money and foreign exchange deal- 
ings in the East Asian region. Taken up in our 
Group statement of accounts for the first time, the 
company concluded its second full buciness 
year. The balance sheet total rose by 33.3% to the 
equivalent of DM 1,655 m. The total volume of 
credit extended came to DM 640 m. (converted). 

To take account of the expanded volume of 
business, share capital was raised in March 1980 
by S$ 12.5 m. (DM 11.7 m.) to S$ 37.5 m. (DM 
35 m.) .  The new shares brought in premium 
funds of C$ 12.5 m.  The equivalent of D M  4.5 m.  
will be allocated to reserves, to be taken from the 
net income for the year of S$5.2 m. (DM 4.8 m.). 
Own funds will then amount to the equivalent of 
D M  56.0 m. 

Another newcomer to consolidation, our sub- 
sidiary in Great Britain DB U. K. Finance Ltd., Lon- 
don, was able to expand its business volume 
more strongly by granting direct credits to  non- 
bank and bank customers. 

The business volume as at 31. 12. 1980 
amounted to DM 919 m., which was D M  364 m. 
more than at the end of 1979. The total volume of 
credit extended in the amount of DM 885 m. is 
split almost equally between lendings to banks 
and non-banks. 

The substantial expansion in the business vol- 
ume made a capital increase of f 0.25 m. to 
£ 5.0 m. (DM 23.4 m.) necessary. 

After-tax profits totalling f 1.3 m. ( =  D M  6.2 



m.) were entirely transferred to reserves, so that 
own funds on 31.12. 1980 came to £ 8.1 m. ( =  
DM 38.0 m.). 

Deutsche Bank (Suisse) S.A., Geneva, was 
founded in December 1980 and entered in the 
Commercial Register a t  Geneva on December 9, 
1980. The share capital, set at Sfrs. 30 m., is fully 
paid up. 

Business operations are scheduled to com- 
mence in spring 1981. The new bank's activity will 
be concentrated on investment advising and 
portfolio management. 

DB Finance (Hong Kong) Ltd., Hong Kong, is 
involved in the handling of medium and long- 
term international credit business, but partici- 
pates chiefly in the placement of international 
bond issues with big institutional investors in the 
South East Asian region. 

The share capital amounts to HK$ 5.0 m. 
(equivalent of DM 1.9 m.). The net income for the 
year ending 31. 10. 1980, amounting to HK$ 
1.5 m., was transferred to disclosed reserves. 
Own funds subsequently amounted to the equiv- 
alent of DM 5.2 m. 

Property management companies 

Hessische Immobilien- Verwaltungs- Gesell- 
schaft mbH, Frankfurt am Main, is the owner of 
land and buildings let primarily to Deutsche Bank 
AG; Deutsche Bank's training centre in Kronberg 
(Taunus) is one example. 

Matura Vermögensverwaltung mbH, Düssel- 
dotf and Süddeutsche Vermögensverwaltung 
GmbH, Frankfurt am Main, manage property for 
their own and third-party account. Elektro-Ex- 
pori-GmbH, Nuremberg, a wholly-owned subsid- 

iary of Süddeutsche Verrnögensverwaltung 
GmbH, finances the export of electrical engineer- 
ing products. 

Trinitas Vermögensverwaltung GmbH, Frank- 
furt am Main, together with its subsidiary Tauern- 
allee Grundstücksgesellschaft mbH, Berlin, rents 
out its own property, which is used above all by 
Deutsche Bank Berlin AG and its employees. 
There is a profit and loss transfer agreement be- 
tween Trinitas and Deutsche Bank AG. 

Non-consolidated companies 

Owing to their small importance for the Group's 
assets and earnings position, the following do- 
mestic members of the Group have not been in- 
cluded in the consolidated statement in accord- 
ance with Section 329(2) Joint Stock Corporation 
Act: 

Wilh. Ahlmann GmbH, Kiel 
"Alwa" Gesellschaft für Vermögensvetwaltung mbH. 
Hamburg 
BACULVermietungsgeseIlschaft m b ~ .  Düsseldorf 
BAMUS Vermietungsgesellschaft mbH, Düsseldorf 
BARIS Vermietungsgesellschaft mbH, Düsseldorf 
BATOR Vermietungsgesellschaft mbH, Düsseldorf 
BELUS Vermietungsgesellschaft mbH, Düsseldorf 
B E 0  Vermietungsgesellschaft mbH. Düsseldorf 
Beteiligungsgesellschaft für Flugreugleasing mbH, 
Frankfurt am Main 
BONUS Vermietungsgesellschaft mbH, Düsseldorf 
CADMUS Vermietungsgesellschaft mbH, Düsseldorf 
CALOR Vermietungsgesellschaft mbH, Düsseldorf 
CAMPANlAVermietungsgesellschaft mbH, Düsseldorf 
CANDOR Vermietungsgesellschaft mbH, Düsseldorf 
Castolin Grundstücksgesellschaft mbH, Düsseldorf 
CGTCanada GrundbesitzTreuhand GmbH, 
Frankfurt am Main 



ComCo Verwaltungsgesellschaft mbH. 
Korntal-Münchingen 
ComCo Datenanlagen GmbH U. Co. KG. 
Korntal-Münchingen 
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 
"Domshof" Schiffsbeteiligungs-Gesellschaft mbH, Bremen 
MS "Essen" Schiffahrts-Gesellschaft mbH, Bremen 
Essener Grundstücksverwertung Dr. Ballhausen, Dr. Bruens, 
Dr. Möller KG. Essen 

Frankfurter Gesellschaft für Vermögensanlagen mbH, 
Frankfurt am Main 
Civil Law Association between Deutsche Kreditbankfur 
Baufinanzierung AG, Cologne, and Deutsche 
Grundbesitz-Anlagegesellschaft mbH, Cologne 
Gefi Gesellschaft für Finanzierungsvermittlung mbH, Berlin 
gr Grundstücks GmbH Objekt Corvus, Frankfurt am Main 
gr Grundstücks GmbH Objekt Corvus U. Co. 
Besitzgesellschaft Westend-Center. Frankfurt am Main 
gr Grundstücks GmbH Objekt Lyra, Frankfurt am Main 
gr Grundstücks GmbH Objekt Lyra U. Co. Besitzgesellschaft 
Marienstrasse, Frankfurt am Main 
Grundstücksgesellschaft Grafenberger Allee mbH, 
Düsseldorf 
Grundstücksgesellschaft Otto-Hahn-Strasse mbH, 
Düsseldorf 
Grundstucksverwaltungsgesellschaft Objekt Geislingen 
mbH, Frankfurt am Main 
Hochhaus und Hotel Riesenfürstenhof Aufbaugesellschaft 
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 
Kapital-Beteiligungs- und Verwaltungsgesellschaft 
Norden mbH. Lübeck 
Heinz LangerVersicherungsdienst GmbH, Stuttgart 
Mago Beteiligungsgesellschaft mbH. Frankfurt am Main 
Nordhamburgische Bauträgergesellschaft mbH, Hamburg 
Nordwestdeutscher Wohnungsbauträger GmbH, 
Braunschweig 
(Profit and loss transfer agreement with Deutsche Bank AG) 
Peina Grundstücksverwaltungsgesellschaft rnbH, 
Düsseldorf 
Saarländische Immobilien-Gesellschaft mbH. Saarbrücken 
SB Bauträger GmbH. Frankfurtam Main 
SB Bauträger GmbH U. Co. Urbis Hochhaus-KG, 
Frankfuri am Main 
SB Bauträger GmbH U. Co. UrbisVerwaltungs-KG, 
Frankfuri arn Main 
Schisa Grundstücksverwaltungsgesellschaft mbH, 
Düsseldorf 
Selekta Grundstücksverwaltungsgesellschaft mbH, 
Düsseldorf 
Süddeutsche Bank GmbH, Frankfurtam Main 
Tauernallee Grundstücksgesellschaft mbH, Berlin 
Terraingesellschaft Gross-Berlin GmbH, Berlin 
Transgermania Verwaltungsgesellschafr mbH. Hamburg 
Franz Urbig- und Oscar schlitter-~jiftung GmbH, Düsseldorf 
Verwaltungsgesellschaft für Grundbesitz mbH Lubeca, 
Lübeck 
Westend Grundstücksgesellschaft mbH. Lübeck 
WINWE Beteiligungsgesellschaft mbH. Frankfurtam Main 
Wohnbau-Beteiligungsgesellschaft mbH, Lübeck 
Wohnungsbaugesellschaft Lubeca GmbH, Lubeck 

In addition, listed below are related German 
companies that are not under the uniform man- 



agement of Deutsche Bank AG and therefore not 
eligible for consolidation: 

AVAmerica Grundbesitzverwaltungsgesellschaft mbH, 
Frankfurt am Main 
Burstah Verwaltungsgesellschaft mbH, Harnburg 

Deutsche Canada-Grundbesitz GmbH U. Co . 
Frankfurt am Main 
Deutsche Eisenbahn Consulting GmbH, Frankfurt am Main 
Deutsche Gesellschaftfür Anlageverwaltung mbH. 
Frankfurt am Main 
Deutsche Gesellschaft für Immobilienanlagen "America" 
mbH. Frankfurt am Main 
Kistra Beteiligungsgesellschaft mbH. Frankfurt am Main 
Partenreederei MS "Transgermania". Hamburg 
Rossma Beteiligungsgesellschaft mbH. Frankfurt arn Main 
Speditionsgesellschaft "Westfalia" mbH. 
Hagen-Hohenlimburg 
Stöckl GmbH U. Co. Poligrat-Immobilien KG. Dusseldorf 
KG Transgermania Verwaltungsgesellschaft mbH U.  Co , 
Hamburg 

No business transactions capable of materially 
affecting the position of Deutsche Bank AG were 
registered in connection with these companies. 
The business relations with these companies do 
not go beyond those normal with bank custom- 
ers. 

All business between the members of the 
Group was transacted at normal market condi- 
tions. 

Principles of consolidation 

The consolidated annual Statement of ac- 
counts is based on the special sheets published 
for banks with the legal form of an "Aktienge- 
sellschaft" (joint stock corporation) and for mort- 
gage banks. 

The valuations in the individual balance sheets 
were taken over unchanged into the consolidated 
balance sheet. Interim statements as at 31. 12. 
1980 were drawn up for four companies whose fi- 
nancial year differs from the remainder of the 
Group. The statements of our foreign companies 
were converted at the rates valid on the balance 
sheet dates (Frankfurt mid-rates). 

The book values of the holdings in consolidat- 
ed companies were offset against the respective 
proportions of the subsidiaries' own funds (capi- 
tal and disclosed reserves). The difference is 
shown as reserve arising from consolidation; it is 
a form of own capital. 

Claims and liabilities between the consolida- 
ted members of the Group were offset. 

In the consolidated profit and loss account the 
income shown in the individual statements of ac- 
counts, as far as it represents compensation for 
mutual services of the consolidated companies - 
almost exclusively interest and commissions - 
has been offset against the respective expenses. 
Other inter-company profits did not have to be 
shown separately. Dividend claims against a 
Group company which already had to be capital- 
ized for 1980 were consolidated. Amounts re- 
ceived by the parent company during the year un- 
der review from holdings in consolidated mem- 
bers of the Group and representing distributions 
from the profits for the preceding year, were in- 
cluded under profit brought forward; the tax cred- 
its received were not taken into account in these 
distributed profits or in the Group's tax expenses. 





Notes on the Consolidated 
Balance Sheet 

Assets 

Liquidity 

The cash resewe, consisting of cash on hand, 
balances with Deutsche Bundesbank and on 
postal cheque accounts, amounted to D M  8.0 bn. 
at the end of 1980; as a percentage of total liabili- 
ties to customers and banks, bonds and notes as 
well as own acceptances and promissory notes 
outstanding including other liabilities, cash li- 
quidity came to 6.4%. 

Total liquid assets amounted to D M  22.0 bn ; 
the overall liquidity ratio, as a percentage of liabil- 
ities, came to 17.6%. 

Treasury bills, securities 

Holdings of Treasury bills and discountable 
Treasury notes amounted to D M  613 m. at the 

end of the year. Investment in Bonds and notes 
increased by DM 1.0 bn. to DM 6.9 bn. The addi- 
tional paper was almost exclusively long-term. Of 
our total bond holdings, 75% was eligible as col- 
lateral for Deutsche Bundesbank advances. 

Other securities expanded by D M  154 m. to 
DM 2,174 m. Share capital holdings of more than 
10% were included here with a book value of DM 
1.174 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 127.7 bn. Of the 
growth of D M  18.2 bn. = 16.6%, just under half 
was attributable to domestic commercial banks, 
about a quarter to the mortgage banks and about 
the Same to our foreign subsidiaries, including 
DM 1.5 bn. attributable to companies included in 
the consolidated balance sheet for the first time. 
The rise in business with foreign borrowers was 

Total credit extended End of 1980 End of 1979 Change 
DM m. %share DM m. %share DM m. YO 

Claims on customers 
shori and medium-term . . . . . . . . . . . . .  . . . .  37.833 29.6 32,086 29.3 + 5,747 - 17.9 
long-term (4 years or more) . . . . . . . . . . .  . . . .  35.21 7 27.6 31,341 28.6 + 3.876 - 12.4 

73,050 57.2 63.427 57.9 + 9,623 = 15 2 

Long-term mortgage 
banklendings . . 

Discounts . . . . . . . . . . . . . . . . . . . . . . . . . .  6,860 5.4 5,342 4.9 + 1,518 = 28.4 
Lendings to banks 

shori and medium-term . . . . . . . . . . . . . . . . . . .  2.876 2.2 2.036 1.8 + 840 = 413 
long-term (4 yearc or more) . . . . . . . . . . . . . . .  6,773 5.3 4.688 4.3 + 2,085 = 44.5 

9,649 7.5 6,724 6.1 + 2,925 = 43.5 

Total credit extended . . . . . . . . . . . . . . . . . . .  127.707 100.0 109,488 100.0 +18,219 = 16.6 



worthy of note; total credit extended abroad, ref- Other asset items 
lected for the most part in the balance sheets of 
our foreign branches and foreign subsidiary 
banks, expanded by roughly one third to DM 23 5 
bn. 

Lending business at the Group's real estate 
credit institutions was also Iively, long-term lend- 
ings in mortgage bank business rose by D M  4 2 
bn = 122% Furthermore, the other credit ex- 
tended by our mortgage banks included in claims 
on customers and banks rose by D M  1 0 bn 

Of long-term claims on customers, 47% was 
due in less than four years or sold to third parties 

Contlngent liabillt~es from guarantees and let- 
ters of credit, which are not included in the afore- 
mentioned credit volume, increased consider- 
ably (+  14 4%) At the end of 1980, they totalled 
DM 187 bn 

Subsidiaries, 
investments 

associated companies and trade 

At the end of 1980, holdings in non-consolida- 
ted companies were recorded at D M  647 m (pre- 
"vous year DM 619 m) DM 273 m of this figure is 
accounted for by shares in banks 

Fixed assets 

Land and bulld~ngs are shown at DM 868 m , of 
which real estate worth D M  825 m was used for 
banking business 
, Office furniture and equ~pment has a balance 
aheet value of DM 306 m 
1 As at 31 12 1980, Leasing equipment valued 
bt DM 865 m was held by the consolidated lea- 
bing companies This figure includes DM 185 m 
keal estate of Deutsche Gesellschaft fur Immobi- 
lien-Leasing and D M  680 m movable leasing 
equipment of Gefa-Leasing GmbH 

Other assets amounted to D M  1,862 m. This 
item consists mainly of shares not represented 
by securities and which we do not regard as busi- 
ness participations, and of gold and silver hold- 
ings which are, in part, used as Cover for the pre- 
cious metals certificates issued by Deutsche 
Bank AG and Deutsche Bank Compagnie Finan- 
ciere Luxembourg S.A. 

Liabilities 

Funds from outside sources 

In the year under review Group Funds from out- 
side sources rose by 9.9% to D M  161.4 bn. The 
D M  14.5 bn. increase in funds was essentially 
due to time deposits taken in from customers 
( +  D M  4.2 bn.) and banks (+  DM 4.8 bn.). D M  
1.3 bn. of the total amount is accounted for by the 
foreign Group companies included for the first 
time in the consolidated balance sheet, 

Liabilities to banks rose by 14.0% to D M  53.1 
bn., in particular as a result of refinancings of our 
foreign branches and foreign subsidiaries. 

Liabilities to customers amounted to D M  65.1 
bn. This represents a 9.1% increase in deposits 
against the previous year. At the end of 1980, sav- 
ings deposits reached D M  22.2 bn (+  3.6%). 

While the circulation of Bonds and notes of the 
commercial banks decreased strongly as a result 
of repurchases (-17.2% to DM 4.6 bn.), there 
was a considerable increase in the circulation of 
mortgage bonds and communal bonds issued by 
our mortgage ban ks ; long-term liabilities in mort- 
gage bank business rose by a total of 10.O0/0 to 
D M  38.6 bn. 
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Other liability items Liabilities for ~oss ib le calls on s hares not fullv 

At the end of the year, provisions totalled DM paid up in public and private limited companies', 

2.91 1 m. Provisions for pensions were raised by in so far as they were not shown on the liabilities 

D M  127 m.; they are shown at their part value side, amounted to DM 43 m. Furthermore, jointli- 

based on actuarial opinion of D M  1,312 m. abilities pursuant to Section 24 "GmbH" Act 

Other provlsions amounted to D M  1,599 m.  amounted to DM 13 m. 

The item includes primarily provisions for risks In respect of the investment of Group member 

arising from lending and securities business, tax banks in Liquiditäts-Konsortialbank GmbH, 

provisions and the overall provision for rights of Frankfurt am Main, there are obligations to pay 

recourse which cannot be offset against assets. further capital of up to DM 51 m. and the propor- 
tional contingent liability to fulfill the capital obli- 
gations of other shareholders who are also mem- 

Comments 

At the end of the year, Endorsement liabilities 
on rediscounted bills and Own drawings came to 
D M  3.4 bn. 

Liabilities from guarantees and letters of credit 
rose by D M  2.4 bn. to D M  18.7 bn. 

Commitments from the sale of assets subject 
to repurchase agreements were reduced to DM 
166 m.  at the end of 1980. 

bers of the Bundesverband deutscher Banken 
e. V., Cologne. 

Funds taken up for specific pro~ects, totalling 
D M  2,596 m., which are included under liabilities 
to customers and banks, and which were, for the 
most part, provided by Kreditanstalt für Wieder- 
aufbau, were passed on to the borrowers on the 
conditions stipulated by the lenders. In connec- 
tion with Berlin order financings, securities and 
recoverv claims in the amount of DM 8 m. were 

Funds from outs~de sources End of 1980 End of 1979 Change 
DM m. %share DM m %share DM ni. O/O 

Liabilities to banks 
payableondemand . . . . , , . , , , , , .  

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

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

timedeposits . . . . . . . .  . 

savingsdeposits . . . . . .  . 

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

Total fundcfrom outside sources . . . . . . . . . , , . . 



pledged. Loans taken up amounting to DM 53 m. Consolidated Profit and Loss Account 
were secured on real estate. 

We also refer to the declaration of backing 
which appears in the Notes of Deutsche Bank AG 
for certain related banks and for the propertv 
management companies, which, as indeeendent 
auxiliarv o~erations, relieve the bank of adminis- Earnings on the volume of business 

trative Wo;k not of a typically banking nature. In the year under review, the Group interest 
Claims on and liabilities to related companies surplusincreased by 17.3% prirnarily as a result of 

refer to non-consolidated companies. the rise in average business volume accompan- 
ied by a slightly improved interest margin in do- 
mestic and international business. 

1980 1979 Change 
D M m .  D M m .  

lnterest and similar incomefrom 
lending and money market 
transactions . . . . . . . . . . 11.132 7.475 +48 9% 

lnterest incorne in the rnortgage 
bank business 2,621 2,388 i- 98% 

823 658 + 25 0% Current incorne frorn securities etc 

lnterest and similar income . . . 14,576 10.521 +38.5% 
--P 

lnterest and similar expenses 8.674 5,345 + 62.3O/0 

Interest expenses in the mortgage 
bank business 2,474 2,253 -i- 9 8% 

--P 

Interest and similar expenses 11.148 7.598 +467% 

Earn~ngs on the volume of 
business (interest surplus) 3,428 2 923 + 17 3% 

--P 
--P 

In line with the brisk new business recorded by 
the mortgage banks, non-recurrent income from 
the mortgage banks' issue and loan business ac 
well as non-recurrent expenses increased con- 
siderably. The balance of non-recurrent earnings 
less non-recurrent expenses in mortgage bank 
business came, as in the previous year, to DM 



Eärnings on services 

Commissions and other senlice charges re- 
ceived brought in D M  929 m. The increase of DM 
112 m. was attributable to higher earnings of the 
Group commercial banks in payment business, 
securities commission business and order deal- 
ing in foreign exchange and precious metals. Af- 
ter deducting commissions paid, there remains a 
surplus on sen/ices of D M 892 m. ( + 13.6%). 

Staff and other operating expenses 

Staff expenses rose by DM 246 m. to DM 2,239 
rn. The increase of 12.4% is attributable to the rise 
in the number of staff and to adjustments to 
agreed-scale and non-agreed-scale salaries as 
well as to increased expenses for pensions and 
other employee benefits. 

Other operating expenses rose by 1 1.2% to D M 
694 m. The Group's staff and other operating ex- 
penses reached a total of D M  2,933 m.  

Operating result 

Last year. the Group's operating result rose by 
24.6%. The improvement was largely due to the 
development of earnings at the parent company. 
The mortgage banks and our foreign subsidiaty 
banks also provided a considerable contribution 
to earnings. 

Other income and expenses 

consolidated companies. After the permissible 
offsetting of other earnings, Write-downs of and 
adjustments to claims and securities, transfers to 
provisions for possible loan losses are reported 
at DM 650 m. (previous year DM 253 m.). 

Other income came to DM 730 m. after DM 643 
m. in 1979. Besides earnings resulting from the 
writing back of provisions for possible loan 
losses. this includes profit from own-account 
trading in securities, foreign exchange and pre- 
cious metals, leasing earnings and other ex- 
traordinaty earnings, in so far as these could not 
be offset in accordance with Section 4 of the Or- 
der concerning Banks' Statements of Accounts. 

Remai.ning expenses 

Depreciation of and adjustments to fixed as- 
Sets were effected in the arnount of DM 345 m. 
Write-downs of and adjustments to subsidiaries, 
associated companies and trade investments to- 
talled DM 5.6 m. 

The Group's tax expenses came to a total of 
DM 735 m.  Taxes on income and assets, amoun- 
ting to D M  724 m., include the 20% additional cor- 
poration tax relating to subsidiaries' profits to be 
distributed to the parent company in 1981. Not in- 
cluded, however, are additional expenses pursu- 
ant to Section 170(2) Joint Stock Corporation Act 
arising from subsidiaries' proposals on the dis- 
tribution of profits. 

Profit, capital and reserves 

From the 1980 Group net income for the year 
Provisions for the risks in national and interna of DM 457.2 m., DM 21'9.4 rn. is being transfeired 

tional lending business were strengthened in the to disclosed reserves at the parent company and 
annual and interim statements of accounts of the at subsidiaries; DM 126 m. of this sum stems 



from the writing back of taxed undisclosed re- 
s e ~ e s  in accordwce with Section 26a of the 
Banking A& wRoi0.l.i 8.re being disdosed at the par- 
ent company and at a subsidiary bank, not least 
in anticipation of the expected extension of bank- 
ing supervisory regulations for the Group. A fur- 
ther DM 24.5 m. from Group profi is to be allocat- 
ed to disclosed wserves as a result of resolutions 
taken at swbsidiaries' General Meetings. 

In accordance with the profit appropriation 
proposals presented, a total of DM 231 '7 m. (pre- 
vious Par DM 202.2 m.3 is to be distributed to the 
sharehalders of the controlling company and to 
subsidiaries' shareholders not belonging to the 
Group. 

Minority intern@@ of 

at the end of 1980. 

1 Allwet~on to reaerves end profit cerried forward 
Distribution Reserve erlsing frorn consolidatioi 



At Deutsche Bank AG there is also conditional capi- 31 12' lg80 31 l 2  
tal deriving frorn subscription rights of DM 156.1 m. DM m. 
and authorized capital of DM 126 m. 

Share capifal of 
Deutsche Bank AG . . . . . 1.1  14.1 1 114.1 

Disclosed reserves o f 
Deutsche Bank A G . . . . . 3,283 7 3.1 63.7 

Reserve arising from 
consolidation . . . . . . . . 732 3 565.4 

Minority interests . . . . . . . 235.1 21 3.3 
Total . . . . . . . . . . . . . .  5,365.2 5,0565 

Frankfurt am Main, March 1981 

The Board of Managing Directors 



Assets Deutsche Bank Aktiengesellschaft 

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

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

Balances On postal cheque accounts . . . . . . . . . . . . . . . . . . . . . . . . .  

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

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

a) rediscountable at Deutsche Bundesbank . . . . . . . .  D M  1,757,120,000 

b )  own drawings . . . . . . . . . . . . . . . . . . . . . . . .  D M  400,915,000 

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 . . . . . . . . . . . . . . . . . . . . . . . .  D M  131,000,000 

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 . . .  DM 1,223,560,000 
ab) ofbanks . . . . . . . . . . . . . . . . . . . . . . . .  . D M  710.685.000 
ac) of other issuers . . . . . . . . . . . . . . . . . . . . .  D M  488.876.000 

including: 
eligible as collateral for 
Deutsche Bundesbank advances . . . . . . . . . . . . .  D M  2,389,200,000 

used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . .  D M  148,586.000 

b) with a life of more than four years 
ba) of the Federal and Länder Governments . . .  D M  737,760,000 
bb) of banks . . . . . . . . . . . . . . . . . . . . . . . . .  D M  2,565,057,000 
bc) of other issuers . . . . . . . . . . . . . . . . . . . . .  D M  1,207,030,000 

including: 
eligible as collateral for 
Deutsche Bundesbank advances . . . . . . . . . . . . .  D M  2.835.210.000 

used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . .  D M  161,256,000 

Securities not to  be shown elsewhere 

a) Shares marketable on a stock exchange and investrnent fund certificates 

b)  other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: holdings of more than one tenth of the shares 
of a joint stock corporation or a mining cornpany, 
unless shown as Subsidiaries. associated companies 
and trade investments . . . . . . . . . . . . . . . . . . . . .  D M  1,173,931.000 

Carried forward 

in D M  1,000 

5,788,364 

4,120,627 
16,867.1 22 
6.772.71 7 

187,327 

426,023 

2,423.1 21 

4,509,847 

1,894,291 

279,414 

31. 12. 1979 
in D M  1.000 in D M  1,000 

496,216 450,785 

7.41 5,678 9,705,647 

94,216 42,910 

618,583 783,698 

3.075.130 2,535,114 

5,436,295 

4.1 46,366 
17,420,166 
4,772,965 

33,548,830 31,775,792 

54,968.676 53,790.1 96 



Consolidated Balance Sheet as of December 31,1980 Liabilities 

Liabilities to banks 

. . . . . . . . . . . . . . . . . . . . . .  a) payable on dernand 

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

. . .  bb) at least three rnonths. but less than four years 
. . . . . . . . . . . . . . . . . . . .  bc) four years or rnore 

including: due in less 
than four years . . . . . . . . . .  D M  3,742,136,000 

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

Liabilities to custorners 

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

ba) less than three rnonths . . . . . . . . . . . . . . . . .  
bb) at least three rnonths, but less than four years . . .  
bc) four years or rnore . . . . . . . . . . . . . . . . . . . .  

including: due in less than 
four years . . . . . . . . . . . . .  D M  3,918,758,000 

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

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

Bonds and notes with a life of 

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

including: rnaturing in less 
than four years . . . . . . . . . . . .  D M  3,910,680,000 

Bonds issued by mortgage banks 

a) rnortgage bonds . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . . .  D M  4,613,637,000 

b) cornrnunal bonds . . . . . . . . . . . . . . . . . . . . . . .  

including: 
registered bonds . . . . . . . . . . .  D M  4,930,198,000 

C) other bonds in accordance with Section 5 (1) 4c of the 
Mortgage Bank Act . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . . .  D M  - 

d) bonds drawn and called for redernption . . . . . . . . . .  

including: rnaturing or to  be taken back in less 
than four years . . . . . . . . . . . . . .  D M  16.620.358.000 
further: 
registered rnortgage bonds given 
to lender 8s security for loans 
taken up . . . . . . . . . . . . . . . . . .  D M  579,905.000 
and 
registered cornrnunal bonds . . . . . .  D M  953,764,000 

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

Carried forward 

in D M  1,000 

12,206,290 
26,934,498 

5,299,120 

17,245,459 
5,757.205 
4,099.1 90 

12,557.090 
9,686.132 

in D M  1.000 

8,294,120 

44.439.908 

324,621 

15,768,964 

27.101.854 

22,243.222 

247,169 

4,348,690 

16,652,771 

17.020.695 

867,253 

52,871 

31. 12.1979 
in D M  1.000 in D M  1.000 

6.698.481 

39.652.821 

209.31 3 
53,058.649 U 46,560.81 5 

15,322,911 

22,888,651 

21,475,545 
65.1 14.040 D 59.887.107 

1,006,397 

4,547,082 
4,595,859 

EII 5,553,459 

15,762,178 

15,458,954 

669,000 

206,925 
34,793,590 1 32,097,057 

1,141,776 301.521 

158,703,914 144,199,759 



I 

1 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 rnortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . .  D M  847,671,000 

b) four years or more . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
ba) secured by mortages on real estate . . . . . . . .  D M  6,092,750,000 
bb) communal loans . . . . . . . . . . . . . . . . . . .  D M  2,763,969,000 
due in less than four years . . . . . . . . . . . . . . . .  D M  16,476,427,000 

Mortgage bank lendings with original periods of four years or more 

a) mortgages . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  
used as cover . . . . . . . . . . . . . . . . . . . . . .  D M  16,953,722,000 

b )  communal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
used as cover . . . . . . . . . . . . . . . . . . . . . . .  D M  17,575.712.000 

C) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: to  banks . . . . . . . . . . . . . . . . . . . . .  D M  3,168,506,000 

Accrued interest on long-term mortgage bank lendings 

a) pro rata interest . . . . . . . . . . . . . . . . . . . . . . .  . . , , ,  

. . . . . . . . .  b) interest due efter October 31. 1980 and on January 2. 1981 
C) interest arrears . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . .  

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

including: 
used as cover in mortgage 
bank business . . . . . . .  

Loans on a trust basis at thtrd party risk 

Subsidiaries, associated cornpanies and trade investments . . . . . . . . . . .  
including: investments in banks . . . . . . . . . . .  DM 273,438,000 

. . . . . . . . . . . . . . .  Land and buildings 
including: taken over in mortgage business 

Office furniture and equiprnent 

Leasing equipment 

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

Ownshares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
nominal arnount . . . . . . . . . . . . . . . . . . . . .  D M  152,000 

Bonds and notes issued by consolidated companies . . . . . . . .  I 
nominal amount D M  1 763.045 000 

US$ 791 000 

Other assets . . I I I 1,862.281 1,474,817 

Deferred iterns , 
I 

Total Assets and the recourse claims from the contingent liabilities shown below ttre line 
on the liabilities side include. 

57,837 13,014 

Total Assets 

a) claims on related cornpanies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  646,668 1,244,674 

1 

174,593,756 158,084.71 8 

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



as of December 31,1980 Liabilities 
I I I 

Brought forward 

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

. . . . . . . . . . . . . . . . . . . . . . . .  a) from banks 

b) other 

including: 
. . . . . . . . . . . . .  with partial liability DM 1,733,000 

due in less than four years . . . . . . . .  DM 1,066,179,000 
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 2,1981) 

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 securtties . . . . . . . . . . . . . . . .  

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 D M  156.1 16,100 

Disclosed reserves 

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

b) reserve for own shares . . . . . . . . . . . . .  
C) other reserves (voluntary) . . . . . . . . .  

. . . . . . . . . . . .  Reserve arising from consolidation 
Minority interests . . . . . . . . . . . . . .  . . , . . , . , 

. . . . . . . . .  including: from profit D M  15,503,000 
. . . . . .  Consolidated profit , , . . , , , 

Endorsement Iiabilities on rediscounted bills of exchange I 3.445.649 2,492.1 95 

Total Liabilities 

Own drawings in circui I I I 

includtng those discourited for borrowers account D M  31 365,000 

Contingent liabilities frorn guarantees, tncludiiig guarantees for bills and cheques 
. . . . . . . . . . . . . . .  and from indemnity agreements 

174.593.756 158,084.71 8 

31 365 6.788 

Cornrnitrnents (not to be shown under Iiabilities) frorn the sale of asseis sublect 
to repurchase agreements 

Savings prerniums under the Savings Premium Act . . . . .  . . . . . . . . . . . . . .  334,071 323,117 

Total Liabilities. together with coritingent liabilities aiid other cornmitinents 
shown below the Iine, include liabilities to related cornpanies of . . . . . .  



Expenses 

lnterest and similar expenses . . . . . . .  
lnterest expenses in the mortgage bank business for 

a) mortgage bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) communal bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
C) other bonds in accordance with Section 5 (1) 4c 

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

. . . . . . . . . . . . . . . .  Commissions and similar Service charges paid 

Non-recurrent expenses in the mortgage banks' issue and loan business . 
Write-downs of and adjustments to claims and securities, 

. . . . . . . . . . . . . . .  transfers t o  provisions for possible loan losses 

Salaries and wages . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 
. . . . . . . . . . . . . . . . . . . .  Compulsory social security contributions 

Expenses for pensions and other employee benefits . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Other operating expenses 

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

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

Taxes 
a) on income and assets . . . . . . . . . . . . . . . . . . . .  

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

Consolidated Profit and Loss Account 

. . . . . . . . . . . . . . . . . . .  Net income for the year 

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

Allocations to Special items with partial reserve character . . . . . . . . .  
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Net income for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Allocations to Disclosed reserves 

. . . . . . . . . . . . . . . . . . . . . .  8) Deutsche Bank AG 

b) consolidated companies . . . . . . . . . . . . . . . . . . .  

4,347 15.172 

149,947 123,277 

457,165 426,500 

. . . . . . . . . . .  Profit attributable to minority interests 

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

Frankfurt am Main, March 17, 1981 

Total Expenses 

Deutsche Bank Aktiengesellschaft 

16,577,560 12,159,012 

The Board of Managing Directors 

Burgard Christians Ehret Guth 

Nerrhausen van Hooven Kleffel Kopper 

Mertin Zapp Blessing Weiss 



for the period from January 1 to December 31, 1980 lncome 

lnterest and sirnilar income frorn lending and money market transactions 
Current incorne from 

a) fixed-interest securities and Governrnent-inscribed debt . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) other securities 

C) subsidiaries, associated cornpanies and trade investments . . . . . . . .  

lnterest income in the rnortgage bank business from 
a) mortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) cornmunal loans 

Cornrnissions and other service charges received . . . . . . . . . . . . . . . .  
Non-recurrent income frorn the rnortgage banks' issue and loan business 
Other income, including income from the writing back of provisions 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  for possible loan losses 
lncome from the writing back of provisions. unless it has to  be 

. . . . . . . . . . . . . . . . . . . . . . . . . .  shown under "Other incorne" 
lncome from the writing back of Special items with partial reserve character 
lncome frorn the writing back of undisclosed reserves (in accordance 
with Section 26a of the Banking Act) . . . . . . . . . . . . . . . . . . .  

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

Total lncorne 

Frankfurt arn Main, March 24, 1981 

16.577.560 12,159,012 

Dr. Nebendorf 

Wirtschaftsprüfer 

Treuverkehr AG 
Wirtschaftsprüfungsgesellschaft 

Steuerberatungsgesellschaft 

Fandre 

Wirtschaftsprüfer 
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Development of the Balance Sheet of Deutsche Bank Group 
. Arnounts in D M  rnillions . 

End of 1980 1979 1978 1977 

Consolidated Balance Sheet 

Assets 

Cash reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 8.006 10. 199 7. 184 5.81 3 

Bills of exchange . . . . . . . . . . . . . . . . . . . .  ... . . . . . . . .  3.075 2. 535 6. 466 6. 624 

Claims on banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 33. 549 31. 776 30.237 26. 773 
Treasury bills and discountable Treasury notes . . . . . . . . . . .  . . 61 3 549 449 152 
Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6. 933 5. 928 6.566 4.759 
Securities not to  be shown elsewhere . . . . . . . . . . . . . . . .  . . .  2. 174 2.020 1.795 1. 857 
Claims on custorners . . . . . . . . . . . .  

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

Lonn-terrn rnor tna~e  bank lendings . . .  . . 

Recovery clairns on Federal and Länder authorities under 
Currency Reform Acts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  370 402 443 451 
Loans on a trust basis at third party risk . . . . . . . . . . . . . . . . . . . . . . .  1. 727 1. 378 1. 225 1.146 
Subsidiaries . assoc~ated cornpanies and trade investrnents . . . . . . .  647 61 9 604 598 
Land and buildings . . . . . . . . . . . . . . . . . . . . . .  868 872 879 843 
Office furniture and equiprnent . . . . . . . . . . . . . . . . . . . . . . .  306 300 294 256 
Leasing equipment . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 865 80 1 825 752 
Bonds and notes issued by consolidated companies . . .  . . .  1. 724 995 1. 038 973 
Other assets . . . . . . . . . . . . . . . . . . . . . . . .  . . .  1. 862 1.475 1. 339 1. 362 
Remaining assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  677 814 680 596 

Balance Sheet Total 174.594 158. 085 146.054 124. 243 

Liabilities 

Liabilities to banks . . . . . . . .  
including: time deposits . . . .  

Liabilities to customers . . . .  

including: time deposits . . . .  

savings deposits . . 
Cornrnercial bank bonds . . . . .  
Long-term mortgage bank liabilities . . . . . .  
Provisions . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . .  for pensions 
other . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . .  Group own funds 
. . . . . . . . . . . . . . . . . . .  Share capital 

Disclosed reserves . . . . . . . . . . . . . . . .  
Reserve arising frorn consolidatiq n . . . . . .  
Minority interests (excl . f rom profits) . . . . .  

. . . . . . . . . . . . . . . .  Rernaining liabilities 
. . . . . . . . . . . . . . . . .  Consolidated profit 

Balance Sheet Total 174. 594 158. 085 146.054 124. 243 

Own drawings in circulation (discounted) . . . . . . . . . . . . . .  
Endorsement liabilities . . . . . . . . . . . . . . . . . . . . . . . . .  

Business Volume 178.071 160. 584 146. 406 124. 500 

Contingent liabilities frorn guarantees. etc . . . . . . . . . . . . .  18. 717 16.357 16. 609 14. 688 

Figures from the Consolidated Profit and Loss Account 
.... 

For the year 1960 1979 1978 1977 

Earnings on business volurne (Interest surplus) . . . . . . . . . . . . . . . . . . . . .  3. 428 2. 923 2. 667 2. 445 
Earnings on services (Commission surplus) . . . . . . . . . . . . . . . . . . . . . . .  892 785 754 652 
Staff and other operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . .  2.933 2.61 7 2. 414 2. 153 
Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  735 665 657 532 
Net incorne for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  457 427 408 408 

Number of staff at year's end 44. 128 43. 942 42. 494 40 614 





Deutsche Bank's subsidiaries, 
associated companies and trade investments 

o i i r  
Capital holdii ig 

Gerrnan banks 
AKA A~rsfirhrkredit-GcscII- 

cctiafi rritiH. 
Frnnkfirrt nin Mriin 

r)ciitr,clhr: Batilc Bcrlin AG. 
Berliri 

Deutsche Barik Saar AG. 

Haridelsbank in Lubeck 
Aktiengesellschaft Lubeck 

Industriebank von Japan 
(D~ i i t s rh land )  Aktiengcscll- 
schaft -The Indvstrial ßank 

of Japan (Germany) - 
Frankfurtam Main 

Liquidations-Casse in Hamburq 
AG Hamburg 

Liqiiiditats-Konsortialhank 
GmbH Frankfurtam Main 

Lombardkasse Aktien- 
gesellschaft Berlin - 
Frankfurt am Main 

Privatdiskont-Aktiengesell- 
schaft Frankfurt am Main 

Schiffshypothekenbankzu 
Lubeck Akiiengesellschaft 
Kiel 

Suddeutsctie Bank GmbH 
Frankfurt am Main 

krcclit-AktiengeseIlschatt. 
Berliri Cologrie 

Deutsche GeseIlsc:tiaft fur 
Foridsverwaltung rril-)I I. 
rrnnkfiirt am Main 

TIWS r)ciitschr: Gcscllschaft tiir 
Wcrtpapicrsparcn mbH. 

6 C) rri 100 

kratilct~irt ani Maiti 
Deutsctie Grur1dbesit~-Irivesi 

29 5 rri 47 3Oh1 

rrierit~lssellsctiaft rribH. 
Cologrie 

Deciisctie Kreditbdrik fur Bau 
finan7iertrng Aktien 

Aktiengesellsc:tiaft. Bremnn 
De~rtst:tie Sctiiffspfandtirief 

Foreign banks 
/\EA Developrrierit Curporaliori 

Mnkati Metro Manila 
Philippir'ies 

Al-Baink Al-Saudi Al Alarni Ltd 
I n i idon 

Hainco Bradesco de Invesiirrieri 
tu S A Soo Pdliio 

B~IILO Corr i~r (  iol Tr,in\otlonti 
r o  Harccloiia 

Haiiro d r  r)csnrinllo del Paia- 

guay S A (COMDESA) 
Asuriciori Paraqudy 

Banco del Desarrollo Econo 
mico Espafiol S A Madrid 

Banco de Montevideo 
Montevideo Uruguay 

Banco Espaiiol ~n Alernania 
S A Madrid 

B a n q i j ~  Commerciale Congo- 
loise Brazzaville Congo 

PtiiI pes 463 rn  

L' 50 0 rri 

Cr $ 7.5060in 

Plas 1.452 0 rri 

Ucutschc Vermogens- 
bilduri~lsgesellsct~aft rribH. 
Betj Horritiurg vdH 

Ciiropnan Asian ßank Aktinn 
g(:srllschaft, Hamhurg 

Fraiikluriei Bodeiikiediibaiik 
Akiieri~~esellsctiaIi. 
rrarikfurt am Mairi 

rriirikfirrter tlypottiekentiarik Gs 300Orri 

Ptas 929 8 m  

U r p e s  1 2 5 m  

Ptas 1 6 5 0 m  

CFA-francs 1,000 0 m 

Akticngcscllschaft 

Franktiirt am Main 
Geta Gesellschaft tiir 

Absat~l i r iar i~ ierur ig rribH. 
45 0 rri 100 %I 

Gese1lst:tiaft zur Finanzierung 
von Iridilstrieanlagen mt)H 
Frtinkfurt am Main 



Banq~ie Cornrriert:iale du Ma  
roc, Casablanca. Moroc:c:o 

Bancl~ic t~ i ropcenr ie  de Crkdit, 
ßriissels 

Hanqiir: Nationale pour le 
I)Cvcloppcrnctit Ecorio- 
miquc. Rabat Morocco 

Barique Tchadieririe de Cr6dit 
e i  de Dkpcits. N'Dlamcna. 
Ctiati 

H Alhcrt dc Bary & Co N V .  
Arristerdairi 

Corporacibri Firiaric:iera 
Colorriliiana, RogotS. 
Cnlniiibin 

I.)cutsclic Batik (Asid Credit) 
I..td . Sirigapore 

Dcutsclie Barik Corripaqriie 
Firiariciere L~ixeml-~oiirg, 
Luxeriil)oiirg 

Detrtsshe Rank (Suisse) S A . 
Geneva 

DB kinance (Horig Korig) Lttl . 
Horiy Kong 

D6  U K Firiarice Ctd . 
London 

tiuro-Pacitic Firiarice 
Corporaiiori Lid . Melliourne, 
Australia 

Ei.iropeari Asiari Fiiiarice ( I  iK) 
Lid . Horig Korig 

Europeari Banking Compariy 
Ltd . Lont-lnn 

Fiiropcan Hraziliari Barik Lttl . 
London 

The Iridusirial Cretlit and  
Irivestrrierii Corporatinn of 
Iridia Ltd . Bomliay, India 

lrdri Overseas Investment Barik 

L td , London 
Korea Long Terni Credit Barik. 

Scoul. Sou~t-i Korea 
Maldysiari Iridustriöl Devclop- 

rrierit Finaric:e ßcrhad. Kuala 
Lumpirr, Mnlavsia 

Dirtiarri 55.2 rri 

Rclg frs 3.5000rri 

Dirham 140 0 r r i  

CFA franc:s 440 0 m 

Llutch guil 15 0 rri 

Col pesos 31 0 3 in 

S$ 37 5 r r i  

Lux frarics 2 500 C) 111 

Sw francs 300111 

HK$ 50 r r i  

t' 50r r i  

Irid rupees 770 0 rri 

f 8 0 rri 

Wori 50,000 0 rri 

M$ 79 6 rri 

Naiiorial Irivestmont Rankfor 
Iridustri;-il Developmcnt S A . 
Attiens 

Ttie Pakistan Ii~dusirial Credit 
and Iiivcstineiit Corporatiori 
Ltd Karachi. Pakistari 

Private Developrrierii Corpora- 
t ioi i  o l  tl\e Pliilippines. Maka- 
11 Meiru Mariil;j, Ptiilippincs 

Sociele Carrieruuriaise de 
Ba i iq~ ie  Yauuride 
Carrieroori 

SociBtk Ivoirieniic dc Hancl~ic. 
Abidjari lvory Cnnst 

Teolli:;tami:;rahasto Dy- l i idu- 
strializntinii F ~ i i i d  o l  Firilarirl 
I td Hclsiiiki 

Onioii Gaboiiaise dc: Banqiie, 
Libreville. Gat)nn 

Uriiori Stnegnlnisc dc Banqiie 
poiir IF: Coinrnerce et I'lridu 
strie Dakilr S e n e ~ a l  

U i ~ i o i i  Togolaise de Banqiic. 
Lorrik. Togo 

Dr,+chmac 944 0 r r i  

Pak rupees 91 6 rri 

Phil pes 60 4 m 

CFA frdnt s 2 500 0 m 

CFA f rdr i~h 3 0 0 0 O m  

Fmk 1000rr i  

CFA I ra r i~s  1 OOOOm 

CTA-francs 2 000 0 m 

CFA frarics 1 500 0 m 

Other 
German enterprises 
Alwa Gesellschaft fur 

Vermogensverwaltung mbH 
Hamburg D M 1 0 rri 95 OOAr 

CGT Canada Grundbesitz Treu- 
tiand GmbH 
Frankfurt am Main D M  O l r r i  550% 

Deutsche Beteiligungs- 
yesellschaft rnbH 
Fraiikfurt am Main D M  1 5 m  926°/~ 

Deutsche Canada Grundbesitz- 
verwaltungsgesellschaft 
mbH. Frankfurt am Main DM O l m  550U/o 

Deutsche Gesellschaft fur Anld- 
geberatung rnbH 
Frdnkfurt am Main D M  0 5 m  85O"Yo 



Oilr 
holding 

Oirr 

Capital holding Capital 

1~ei.itscIic C;cscllschaft firr Irri- 
rrinbilien- und Anlagen- 
Leasing rribH. Uusscldorf 

Deutsche tiruiidbcsitz-Anlngc- 
yesellschatt rnbH. Colognc 

Deutsctie Gruridbesitz-Anlage- 
clcscllschatt mbH ii C n  
Lnwenstein Palais oHG. 
Frarikt~irt arn Main 

Deirtsc:tie Wagriisfiriarizie 
rtrnyls Gesellsctiaft rribH. 
rrankfiirt arn Mairi 

Frstc Sic:hertieitentreirtiari(l 

GrnbH "Huhrkohle". 
Dusseldort 

Esserier Grundst~cltsverwcr- 
tirrig Dr Balltiauseri. 
[Ir Hriieris. Dr Moller KG. 
tsscn 

turocard L)cutschliind Inter 
riaiioriale Kreclilkarteri- 
(3rgariisatiori GrribH. 
trankfiirt am Mairi 

Euro 1ravcllcr.s Ctieqire 
Deutschland GmbH, 
Frariklurlarri Main 

Gesellsctiaft fur Kreditsictie- 
rcing rribti. Cologrie 

I lessist:tie Irrirriobilien-Verwal- 
tirngs-C;esellsctiaft rribH. 
Frankfiirt am Mairi 

I lOSTnA Beteiliguric]sgeselI- 
sc:tiaft rrikiH. Dirsseldorf 

Matiira Vermogerisverwalturig 
mt i l i .  Dirsseldorf 

Nortlwestdeutsctier Wot i  
i-iirngskiautrager GrribH. 

Braunschwciy 
Rtieiri-Neckar Bankbctcil iq~ing 

GrribH. Slulklart 
Sic:tiertieiteri Treuharid GbR. 

Diissnlr~cirf 

Sudde~itschr Vermogenwer- 
waliurig GmbH 
Frankfurt am Main 

Trinitas Vermogensverwaltung 
GmbH Frankfurt am Main 

D M  4 0 rri. 100 'Yo 

DM 1 0 m . 1 0 0 %  

20 O r r i  

0 5 r r i  

Other 
foreign enterprises 
Adela Inv~stmer i t  Company 

S A Luxeniboury 

Atlantic Capital Corporatiun 
New York 

Compafiia de MdriddLos Inr7io- 
bllldrld y Firiariciera S A 
Bueiios Aires Argcntina 

EDESA Snriete Anoriyrrie Hol 
ding L~ixemboi i rg 

European Arab Holding S A 
Luxembourg 

Fiiropean Banks International 
Company S A ßrirssrls 

Gerinan American Capital 
Corporation 
Bdltirriore U S A 

IMOBAL- Irriobilidria e 
Admini~trddoro Ltdd 
S3o Paiiln Brazil 

Iiitermcx Holding S A 
Luxembourg 

Iriterrialiorial Irivestriient 
Corpordtiori for Yugoslavia 
S A , Luxembourq 

Private Inve~tment  Compdny 
for Asia S A Panomd City 

Panama 
Sl t lDA I n v ~ s t m r n t  Compdriy 

C A Luxembourg 
Society tor Worldwidc 

Iriier bank Financial 
Telecommuri~cation 
- SWIFT Brussels 

3 2 rri 

US$ 618m 12% 

US$ 0 1 rri 100 "Yo 

0 I rri 
Arg Fies 1 0 r n  99 3% 

US$ l l 0 m  4G0/0 

Lux frant;s 2,000.0 rri 5 5% 

Belg lrarics 175 O r n  14 3Oh 

0 03 rri 

0 3 m 

0 2 rri 

21 3 rri 

01 m Belg. francs 113 0 m 1 gU/o 



Security issuing, other syndicate transactions and listings on the stock exchange 

In thc casc ot torcign issuers. orily tliose 
transactions havc bccn Iisted in wli ich tlie 
hank participatcd as lcad inatiager. I-riariag 
er or co-managcr 

Domestic bond issues of public 
authorities 
100/0,8~L"/0 and 7%"/0 bond issues ot the 

Buridesrepubltk Deutschland ot 1980 
~ ' Y o  bond issucs ot thc Dcutschc 

Buridesbahn ot 1980 
8'Li/u. 8% 2nd /.jh0/(i bond issiics of thc 

Dcutschc Bundespost of 1980 
8%"/u bond issue of ttic Freistaat Bayern of 

1 980 
8%"/ri bond issric of the Land Berlin of 1980 
8OLi hond issire of ttie Freie und I larisestatjt 

Hambtrrg of 1980 
9%'%1. 9'1/0. 8Ihi%, 8%. 73h1)/0 arid 7/2(Y0 

corririiurial arid arinuity borid issues as 
well as riiortgagc bonds ot thc Dcutscthc 
Sicdliings- irnd Lantlesrentenl-iaiik- 
Issucs 165-169.171-175, Series 54-57 - 

Convertible and option bonds of foreign 
issuers 
cleriorriiridied i r i  Deutsctie Mark 
Mitsutiishi Heavy Iridustries LttJ 
Nictiii Cu Ltd 

deriorninated in toreign currencies 
Ajinomoto Co . Inc 
Canon Inc 
Hclmcrich & Paync Financc N V 
INA (Iverseas Finance N V 
Matsushita Elcctric Works. Ltd 
Parihas Siiissa (Bahamas) I imitcd 
Sumitomo Metal Indiistries, Ltd 

Bonds of foreign issuers 
denominatetl iri Deutsche Mark 
Akzo nv 
ARBED FINANCE S A 
Asiatisctie Eritwickl~ingsbank 
Australieri 
Barique Franqaisc di i  Comrrierce Exterieur 
Foderative Republik ßrasilieri 
CII-Honcywell ß~i11 Finarice Overseas N V 
finprcsas Nucleares Brasileiras S A 

NLJCLEBRAS 

CSTFI. NV 
Fiiropai:;c:tie Ciemieiri>:ctiall firr Kolile und 

Statil 
Eirropaische Irivestitiorisba~ik 
Finriisclie Iridusiriebarik AG 
Republik Firirilaricl 
Forsrriarks Kialtyrupp Aktiebolag 
Hypothekeiibarik l ind t inanzvewnlt i ing des 

Konigreichs Daiiemark 
IBM Worlc Trade Corporiition 
Inter-Amcrikanische Entwicklurigsbarik 
Internationale Bank fur Wiederaufbau urid 

Entwic:kliing (Weltt~arik) 
Irland 
Japan Air I incs Company. Ltd 
1 hc Japan Development Barik 
Stadt Kobe 
Michelin Financ:e (Pays Bas) B V 
Midlnnti Interriatiorial Firiaricial 

Servic:es B V 
N V Nederlaritfse Gasiiriie 
Neuseeland 
Koriiyreicti Norwegeri 
Osterieichische Kontrollbaiik 

Aktiengesellschaft 
Stadt Oslo 
Reriault Acceptarice B V 
Ttie Royal Barik 0 1  Cariada (Cuiaqao) N V 
Konigreicli Sctiwederi 
Republik Sciclafrika 
Akticbolngct Svciisk Exportkrcdit 
Republik Veriezuela 
Westlandll l trectit I iypott~eekbarik N V 

deriomiinated i r i  foreigri currericies 
Alcoa of Australia Lirriited 
Algerrierie Barik Nederlaiid N V 
Assuraritiecnricerri Stad Roiterdam 

aririo 1720 N V 
BANAMEX Barico Naciorial de Mexico S A 
Bankmont Realty Corripany Limited 
Brjnque Nationale de Paris 
B M  RT Ltd 
British Oxygeri Firiance B V 
CII-Honeywell Bull Finance Overseas N V 
Citicorp Overseas Finance Corporation 

Lirnited 
C ltoh & Co . Ltd 
Compagnic IRM France 
Contincntal Illinnis Overseas Finance 

Corporation N V 
Dome Petroleum Limited 
AIS Eksportfinaris 

Ennia nv 
Fntc Nazionalc per I Energia Eleitric.d 

(ENEL) 
EUROFIMA turopdische Gcscllschatt fur 

die Firidrizieruriq von Cisenhahninatcrinl 
t i iropaische Gerrieirisctiaft fur Koti lr bind 

SLahl 
Europaische Investitionsbarik 
Europaische Wtrtschattsgerneirisct~dft 
Fxport Development Corporatiori 
Federal Business Developnierit Barik 
Ford Crcdit Overseas Finarice N V 
Ford Overseas Finance N V 
General Motors Acceptance Corporatiori of 

Canada ILimited 
GMAC Ovcrscas Finance Corporaiiori N V 
ICI Finance (Netherlands) N V 
Thr  Industrial Bank of Japati Finarice 

Company N V 
Iriterndtional Harvcstcr Overseas Firiarice 

Company N V 
Kleinwort Benson Financc R V 
Lioyds Eurofir idri~e N V 
Midlarid Iriterridtioridl Findnc idl 

Services B V 
Nationale Nederlariden N V 
Nordicka Investerinc~sbarikeri 
Den norske Creditbank 
N Z Forest Products Limited 
Stadt Oslo 
Pembroke Capital Company In r  
PEMEX-Petroleos Mex i~dr ius  
J C Penney Iriterriaiiorial Cdpitdl N V 
J C Penney Overseas Cdpital N V 
RBgie Nationale des Usiries Reridult 
Rcpstccl Ovcrscas Finarice N V 
Konigreich Schweden 
Standard Chartered Finarice B V 
Statc Bank of India 
TrailerTrain Finance N V 
Transamerica Financial Corporatiori N V 
Unilever N V 

Domestic shares 
Adt Aktierigesellsctiaft 
AEG-TELEFUNKEN Aktiengesellsctiaft 
Aktiengesellschaft tur Industrie iirid 

Verkehrswesen 
Allianz Lebensversicherungs- 

Aktiengesellschatt 
Allianz Versictierurigs-Aktierigesellsctiaft 



Al TANA Iridusirie Aktieri urid Arilageri 
Akticiigcscllschaili 

Hnrlischc Gas- i.incl Eleltrri~itaisversorqurig 
Aktiengcsellschatt 

RAS1 Aktierigesellsctia[t 
Joti rrietlric:h Hchrcns Aktiengcscllschatt 
H Berttiold Aktierigesellst:tiaIt 
t3raiin Aktiei-iclesellsctiaft 
Hrciwn, Boveri & Cie Aklierigesellsctialt 
Br~rggener Aktiengcscllschatt tlir 

Turiwareri Iridirstrie 
Ctierriie Verwaltirngs-Aktiengesells(:tiaft 
De~jussa Aktierige:;ell:;c:ti;dft 
Deirtst:tit: C)iiinpfschifffahrts-Gcscllschaft 

"I Iarisa" Aktiengesellst:tiaft 
Dt.~iisctie Steiriiridirstric Akticngnsnllsclinft 
C)eutsc:tie Teleyitioriwerke untj 

Kat~eiiridcisirie Aktieriyesellsc:tiaft 
De~rtsc:tie Texac:o Aktiengcscllschaft 
Didier Werke Aktierigesellsc:ti;-ift 
Arri Georc] Aktieri(~e:;ell>;(:ti;dft 
Gilderrieisier Akiierigesellsctiaft 
Glas- ~ i r i c l  Spieqel Mariufaciur 

Aktion-i;esellsctiaII 
Ci i - i . i i i i~cig i Hartiriariri urid Glasfaser 

Akticngcsellsctiatt 
HAG Aktieri~lesellsctialt 
Hatit-ic~versctie Pa[~ierlabrikeri 

Alli:ld-i;ruri;ii.i Al<tieri~lesellsctialt 
H~rtrr iar i r i  & ßraiin Akticngesellschaft 
Heidelberger Uri ickmascli~ricti 

Aktierigesellsctiaft 
Hcilit +, Wuerrier Bau Aktiengesellschatt 
I lerninonr /cmcrit Aki~erigesellsctiaft 
H e r l i i ~  Akiierigesellschaft 

Hncctist Akt ic i~gcscI ls~~I int t  
Holsten-Braucrci Akticiiycscllschaft 
Philipp Holzmanri Aktiengesellschaft 
Huttenwerke Kayser Aktieiigesellschaft 
Hussel Holdiiiy Aktieiigesellscliall 
Industrie-Wcrke Karlsriihc Augsburg 

Aktiengcscllschaft 
Kammgariispinnerei Kaiserslaiiterii 

Akticngcscllschaft 
Katz Wcrkc Aktiengesellschaft 
Kai~fhof Aktiengesellsctiaft 
Klockner-Werke Aktiengesellsctiaft 
Koepp Aktieriyesellsctiaft 
G Kromschroder Aktiengesells(:tiaft 
l-conische Dratitwerke Aktiengesellsctiaft 
Linde Aktiengesellsctiaft 
Liriderier Gilde Brau Akiierigesellscliali 
Liiriebiirger Krorieri -Brauerei 

Aktienqesellschaft zu Lur iebur~j  
Magdeburyer Fe~ieiveis ichei~i i iys-  

Aktiengesellschatt 
Maniiesmann Akticngcscllschaft 
Mctallgesellschaft Akt~~:ngesells(:tiaft 
Neckawerke Elektrizitatsversorgurigs 

Akiieri~lesellsclialt 
Nordwesideuisctie Kraliweike 

Akiierigesellschatt 
Oelr i i~ ih le Hamb~ i rg  Aktieiigesellschaft 
PHR-Weserhutte Aktiei~gesellschatt 
PHEUCSAC Akticngcscllschaft 
Privat-Braucrci lscnbeck Aktiengesellsctiaft 
Rhciiiclcktrn Aktiengesellschaft 
Hhciiimctnll ßcrlin Akticngesellsc:tiaft 
Rlicnag Rheinisctie Eiiergie 

Aktieriyesellsc:tialt 

Rodi & Wienenberger Aktiengesellschatt 
Rutgerswerke Aktiengesellschatt 
Sctieidemandel Aktiengesellschatt 
Sctiichau Unteiweser Aktiengesellsctiaft 
Sctiuhfabrik M a r i ~  Akiierigesellschatt 
Siemeris Aktierigesellschatt 
Spiniicrci Kulbcrmoor Akticngcscllschaft 
Stinncs Aktiengesellsctiaft 
Stolbcrger 7ink Aktiengesellschaft 
Otto Stiimpf Aktiengesellschaft 
Siitlwestdeirtsr:tie Salzwerke 

Aktiengesellsctiaft 
Ttiuririger Gas Aktierigesellsctiaft 
VARTA Aktiengesellsctiaft 
Vereiriigte Seideriwebereieri 

Aktierigesellsctialt 
Wurtternbergische Feuerversicherung 

Aktiengesellschaft 
Wcirtterritiergist:l-ie Metallwarerifatirik 

Akiierigesellsctiaft 

Foreign shares 
Amstertiam-Rottercjam Bank N V 
C T Bowririg & C o  Ltd 
Dart & Kraft. Iric: 
DF: Reers Consolidatcd Mines Liiniterl 
Grangcs Akticbolag 
Nichii Co . I t d  
I one Star Ind~istries. Inc 
Pernod Ric:arti S A 
Tl-ie Rio Tinto-Zinc Corp Ltd 
ROLINCO N V 
Sctiwei7erist:tier Bankverein 
Semiperit Aktiengesellsctiaft 
Sieyr Dairriler Pucti Aktierigesellschatt 



Regional Advisory Councils 

Advisory Council of Bielefeld .Jiirgen krombli i ig 
Partnerand Managing Director. 
"ltir Plat7". Osnnhriick 

Dipl - lng Reinhard Ropke 
Partnerarid Managirig Director, 
Westfalischc Metall Industrie KG 
Hueck & Co Lippstadt 

Wilhelm Karmann Chairman 
Partner anti Managing Llircctor 
Wiltielrri Karmann GmbH, Osnnhruck Koriscil Haris Georc] Gallenkain(, 

Paitner arid Mariayirig Direc:tor, 
Sctioeller Firiariz KG. Osnabriick 

Dr Heinz Rossler 
General Mariager Erica Rosslcr / 
Modische Strickerei GrribH / 
Heinz Rossler& Sohrie KG. Osnabruck 

Heridrik E vari Deltleri, Deputy Chairman 
Partrier i r i  Gerrit vari Delden & Co . 
Groriau (Weslf ) Dr -Irig Max tieririeric:ti 

Partrier arid Mariaging Director, 
Messis Wiridrriuller & Holsc:tier, 
Lerigericti (Westf ) 

Peter Scheiwe 
Partner and Managing Director. 
Messrs Ostermann & Scheiwe. Mtinster 
(Westf ) 

Dr Haris Bererit~eri 
Partrier arid Mariagirig Directnr, 
I B Berent~eri. Haseluririe 

Dipl -Irig Edgar Georg 
Cthairrriari of ttie Partners' Committcc 
A Frietlr Flentier GmbH & C o  KG. 
Boctiolt. Neitersen 

Joe Bierbaurri 
Partrier arid Managing Dircctor. 
ßierliaum Textilwerkc GmbH LI Co KG. 
Borkeri (Westf ) 

Carl Hinderich Schmitz 
Partnerand Managing Director. 
Schmitz-Werke GmbH + Co . Errisdetten 

Helriiui W Gurittier 
Mariagirig Direc:tor, 
Messrs Bisctiof & Klein, Lcngcricli 
(Wcstf ) 

Dipl -Volkswirt Friedrich Schutte 
General Manager. 
Bekleidunqswerke Erwin Hucke oHG 
Lu bbecke 

Dipl Kfrri Etirerifrietl Brandts 
Partrier arid Managing Dircctor, 
Herrriariri Wiridel Gmbbl &Co  , Biclcfcld 

Erich Coerieri 
Member of the Supervisory Board, 
Gerniania-Epe Spiririerei AG. 
Gronai~ (Wcstt ) 

Dipl -Kfm Carl Erdwin Starcke 
Managing Director and Partrier of ttie 
Starcke Group, Mcllc/Hanover 

LI IL I I  -Volkswirt Peier Jurigeri 
Chairman of the Board of Mdndqing 
IDircctors PHB-Wesertiutte AG C o l o q n ~  

Rudolf Stelbrink 
General Manager. 
Riidolf A Oetker Zeritralverwaltung, 
Bielefeld 

Clsiis Kiimpcrs 
Partner in t A K~i rnpc is  KG Rlieirie 
(Westf ) 

Dr .Jcirgen Dcilmanti 
Memhernf thc Roard of Manayii ig 
Diret:tors. 
C Deilrriariri AG. Bat1 Bentheim 

Dipl -Holrwirt Otto Kunnemeycr 
Partrier and Maiinging 1)ircctor 
HCIRNITEX WERKE Getir Ki i i~ncmcycr 
GrnbH &Co  KG Horri Bod Mrinberg 

Ernst F Theis 
Mernber of the Advisory Cncincil, 
FOSECO Gesellsctiaft fur 
Chemisch-Metallurgische Erzeugnisse 
mbH, Borken (Westf ) 

Rerribert vari Delden 
Meniberof the Board of Managing 
C,ircctors. Textilwerke Atiaus AG. Atiaiis 

Ur Ernst Leflers 
Merriber of ttie Board of Managing 
L3irectors. Leffers AG, Bielefeld 

Ur Lothar Deppe 
Mctnber of the Board o l  Mdriaying 
Dircctors NINO AG Nordhnrri 

Dipl -Kfm. NorbertVosseri 
Partner and Managing Director. 
Frottierweberei Vossen GrnbH. Gutersloti 

Victor Dieriy 
Mariagirig Director 
F H Hammerseri GrnbH 0sridt)riic:k 

Klaus Lul l  
Depuly Ctidirrndn of the Roard of 
Managing Directors Nixdorf Computer 
AG Paclerborri 

Advisory Council of Bremen 

Dr. Karl Mahlert. Chairman 
Managiriy Director. Brauerei Beck & Co . 
Bremen 

Richard Dohse 
Partncr in Richard Dohse & Sotiri ot IG. 
Biclcfcld 

Konsul Rudoll Miele 
Partncr in Miele & Cie GrribCI & Co . 
Giitersloh Carl-Diedrich Baumeister 

Chairman of the Advisory Couricil 
August Brotjc Werke fur 
Hei7iingstechnik 
Rastede I 0 

Horst Frcnzcl 
Spokcsman of the Managemerit Board 
Erdgas-Verkaufs-Gesellschalt rribH 
Miinstcr (Wcstf ) 

Otto Muller-Habig 
Mcmbcro f  ttie Supervisory Board, 
Wrstfal ia Separator AG Oelde 



KurtA Bcchcr 
ot  KurtA Bccher Gmt i l l  & C o  KG. 

Korisul Dr Friediich Kristiniis 
Mernbei ot  thc Supcrvisory Board, 
Martin Hrinkmann AG. Brerrieri/Harriburg 

Dr Jurgeri Achenbach 
Merriber of i l ie Board of Managinq 
Directors, Westdeirtsche 
Handclsgcsellst:tiaft Gebr Siriri AG 
Colognc 

Bremen 

Dipl - Kfm Walter Betirrriariri 
Merriber of tlie Board ot Managing 
Diret;tors. Deulsche Schittahrtsbank AG. 
Brerrieri 

Or rcr pol Gcrhard Lofink 
Depilty Ctiairrridri o l  i l ie Boaid of 
Mariagiriy Directors. Olyiiipia Werke AC 
Wiltielrrishaveri 

Koiisul Dr Paul Frnst ßaiiwens 
Partncr in Peter Bairweris 
Bauuntcrnchmirng. Cologrie 

rrietlo Bernirigtiauseri 
01 Messrs Sleinbrugge & Bcrningha~.iscn 
(GrribH & Co ).  Breriien-Holzhafcn 

Dip1 -Ing Herrridriri L Mei ide 
Brenieri Dipl -Volkswirt rran7 Decker 

Partnci in Kaiser Ri Kellerrriariri 
Kirchhundcm Hcrmann Noi: 

Chairman of ttie Bocird of Mariagirig 
Llirectors. S(:tiic:tiair Uriierweser AG. 
Rramerhaven 

Wcrner rasseing 
of M Neerriariri oHG. rriecti 
Pariierwarerifabrik. Leer 

Obertorstincistcr Hcrmann Betiricke 
General Manager of ttie rirrstlicti 
Sayn-Wittgenstein-Berleburg sche 
Verwaltiing Bad Rerlet~urg Gt:neralkoristll Karl Hillard Geulthei 

of Karl Geuttier K Co . Bremeri 
Dipl.-Kfi i i  Hcin7 R ~ s t  

Chairman of ttie Board of Mariagirig 
Direc:tors. Brerrier Woll-Kammerei 
Aktiengesellsctiali. Brerrleii-Blurnenthal 

Dr Knut Hellinger 
Partner antl Ctiairrriari of itie 
Management Boartl H Dyckhott 
Cologne 

Frit7 Alexarider Grobieri 
of Messrs. Albrectii. MUller-Pearse & Co 
(GrribH & C o  ).  Brerrieri Haiis-lierrriariri Srriidl 

of Joti Gottfr Schuiie & Co Bremcn 
Jan Bruyelrriariri 

Partner arid Mariagirig Director, 
F W Brugelmarin Söhnc. Cologne 

Herrriariri C Helrns 
Ctiairrriari o l  the Board ot  Managing 
Direciors. DEUTSCHE 
DAMPFSCHIFFFAHRIS-GFSFL-L- 
SCHAF1 "HANSA". Bremen 

Henry S Ttiomias 
of Fiitirrriariri & Co KG. Bieriieri 

Bergassessor a D Dietrich Hiiss 
Ctiairrriari ot the Management Boartl of 
ihe Gewerkschaft Sophia-,lai:otia. 
Huckclhovcn 

Carl Max Vater 
o l C  Wuppesahl. B i e i i ~ c i i  

Hcinz-Wcrncr Hempel 
nf F W t iempel & C o  - Erze uricl 
Metalle- (Grntit i  &Co  ) Brerrieri 

Helrriut Wilkens 
Mernber ot tlie Board of Maiiaging 
Directors. Wilkcns Rramer Silt)erwareri 
AG. Breincn 

Paul Falkc 
Partncrand Managing Director o l  tthe 
Falkc Groiip, S(:timalleriber>] 

Dr Jap-Jiirgeri Jappen 
Ctiairrriari of ttie Board o l  Mariaging 
Diret:tors. 
SCCURITAS Brerrier hllclerrieine 
Versictierurigs Aktiengesellschaft. 
Brerrieri 

Hciberr W ~ i l t  
Solc pioprictornf A1)0 Gardinenwerke 
Hubert Wult. Papciiburg 

Dr Fritz Glaser 
Mcmbcr  of ttie Boartl o I  Mariagincl 
Dircctors, RHFNAG Rtieiriische Energic 
AG, Cologne 

Gerhard Zinser 
Meriiber ot  ttic Mai iagc i i~cnt  Roard. 
Joh Jacobs & Co. GmbH, Brcincn 

Werrier Klerrieyer 
o l  Scipio & C o  . Biemen Dipl -Kfm Klaiis Hrirtmariri 

Membcr of ttie Board o l  Mdrid>jirig 
Dircctors. Kai~fhof AG. Cologrie Dipl Irig Friedricti Koch 

Managirig Director DESMA-Werkc 
GrnbH Achim Bez Bremen Advisoty Council of Cologne Hcinz Heiidorf 

Hilchenbacti 

t l i ibert R B Koch 
Partrier arid Managing Director 
KAEFER-lsoliertechnik GmbH & Co KG 
Bremen 

Professor Dr Dr ti (: Peter Lijtlwig. 
Chairrriari 
Chairmari of ttie Supervisory Board. 
Leuriard Morit iei i i i  AG. Aacheri 

Hans t Hober 
Memtler of tlie Board ot Managing 
Direc:tors. Dvriarriit Nobel AG. Troistlorf 



Dr Rolt Lappc 
Chairman of the Supervisoty Board. 
A Natterman & Cie. GmbH, Cologne 

Dr Eberhard Reichsteiri 
Member of the Board of Managing 
Directors. Deutsche 
Centralbodenkredit-AG, Cologne 

Frariz-Egori Wirtz 
Partner and Managing Director, 
Reimbold &Strick GmbH &Co KG. 
Cologne 

Dipl -Berging Hans Lindemann-Berk 
Partrier arid Mariagirig Director 
Quarzwerke GmbH, Frechen 

Dipl -Kfm Girnter Reiss 
Member of the Board of Managing 
Directors. Strabag Bau-AG. Cologne 

Dieter Wolf 
Partner and Mariaging Director. 
Wolf Geräte GmbH. Betzdorf (Sieg) 

Dr John-Werner Madaus 
Partner and Managing Diret:tor, 
Dr Madaus &Co., Cologrie 

Friedrich Schadeberg 
Partner and Managing Director, 
Krombacher Brauerei GmbH & Co . 
Kreuztal (Westf ) 

Dipl -Ing. G. Theodor Wuppermann 
Partnerand Managing Director. 
TheodorWiippermann GmbH. 
Leverkusen 

Jaspar Freiherrvon Maltzan 
Partner in Mcssrs. Pfeifer & Langen, 
Cologne Dipl -Kfm. Werner Schuhmacher 

Spokesman of the Board of Managing 
Directors. Krupp Südwestfalcn AG. 
Siegen 

Ferdiriarid Mulheris 
ot Eau de Cologrie- & Parfumerie-Fabrik 
Glockerigasse No 471 1 gegeriuber der 
Pterdepostvori Ferd Mulheris. Cologrie 

Advisory Council of Düsseldorf 

Dr Rolt Selowsky 
Member of the Board of Managing 
Directors. Klöckner-Humboldt-Deutz AG. 
Cologne 

Ericti Selbach, Deputy Chairman 
Honorary Chairman. Girrrles-Werke AG. 
Grefrath-Oedt (Rhld.) 

Dr Petrus A Neetesori 
Aachen 

Alfred Neven DuMont 
Partner and Managing Director. 
M DuMont Schauberg, Cologne 

Herbert Wahlen 
Partner and Managing Director 
Lindgens & Sohne GmbH & Co Cologne 

Professor Dr. Viktor Achter 
Partner and Managing Director. 
Viktor Achter GmbH &Co KG. Viersen 

Otto Paes 
Partnerand Managing Director. 
Eisenwerk Briihl GmbH, Briihl (Rhld.) 

Peter Weiher 
Cologne Dr. Dr. Jörg Bankinann 

Memberof the Board of Managirig 
Directors, Thyssen Vermögens- 
verwaltiing GmbH. Dusseldorf 

Anton Weiler 
Memberof the Board of Managing 
Directors of the Gerling Group, Cologne 

Dipl -Ing Klaus Pavel 
Managing Directnr, Rhcinnadel GmbH 
Aactien 

Dipl.-Kfm. Hans A. Barthelmeli 
Chairman of the Management Board 
Rank Xerox GmbH. Düsseldorf 

Dr Franz-Josef Weitkemper 
Memberof the Board of Mariaging 
Directors, Bayer AG. Leverkusen 

Josef Prac:tit 
Partner in Pracht GmbH &Co KG. Haiger 

Dietcr Prym 
Partner in William Piym-Werke KG 
Stolberg (Rhld.) 

Dr. Gunther Berger 
Memberof the Board of Managing 
Directors, Gerresheimer Glas AG. 
Düsseldorf 

Dr Claus Welcker 
Partner and Managing Director. 
Alfred H. Schutte. Cologne 

Johannes Puhl 
Member of the Board of Managing 
Directors. Otto Wollf AG. Cologr~e 

Dipl -Kfm. Dieter Wendelstadt 
Chairman of the Board of Managing 
Directors, COLONIAVERSICHERUNG 
AG, Cologne 

H. J. E van Beuningen 
Mernber of the Management Board, 
Pakhoed N.V.. Rotterdarn (Holland) Dr Walter Reichel 

Chairman of the Boards of Managing 
Directors Deutscher Herold 
Lebensversicherungs-AG, Deutscher 
Herold Allgemeine Versicherungs-AG 
and Herold Ruckversicherungs-AG, Bonn 

Dr Andreas Wirtz 
Partner and Managing Director, 
Dalli-Werke Maurer + Wirtz GmbH &CO 
KG, Stolberg (Rhld ) 

Leo Brand 
Partnerand Managing Director. 
Heinrich Brand. Neuss 



Frit7 Brandi 
Ctiairmari of ttie Maridgerrieril Boarcl 
ELF MINERALOEL GmbH Dusscldort 

Nielsv Bulow 
Honornry Chairman of the Sirpervisory 
Board, Gcr r~she imer  GI,-is AG Dusseldorl 

Uipl - lng Eduard H Dorrentierg 
Partncr in Mcssrs Rohtle & Dorreriberg 
rlusseldorf 

Ur Jnachim Fiink 
Meinberof  thc Board of Managing 
Directors, Mannesmann AG Dusseldorf 

Konsul Rudolf Grolman 
Proprictor of Gustav Grolman, Diisseldorf 

Bcrnd Hcbhcring 
Spokesman of ttie Board of Mariayiriy 
Dircctors, t iorten AG Dusseldorf 

i l i  Hermann Janson 
Partrier arid Mariagiri<] Direcior. 
Vereinigte Uerdiriger Oelwerke 
Altierdingk & Boley GrribH & C o  KG 
Krefeld 

Jarl Kleiriewelers 
Partrier arid Mariaging Dircctor, 
Kleineweters Bctciligungs-GmbH, 
Kreteld 

Dr Manfred Knauer 
Mcmbcro f  thc Hoard nf Managing 
Dircctors. Kaiser Ali iminii lm Eilrope Iric . 
L l~isscldorf  

Dr Otto Lichtncr 
Mcinbcr of the Board of Managirig 
Llircctors, 
Vereinigte Seidenwetiereieri AG. Kreleld 

Dr. Heinz Mittag 
Managing Director. Dr Mittag 
Verwaltiingsgesellsctiaf1 rribH 
Dirsseltforf 

Caspar Mnnfnrts von I lotie 
Partner in A Monforts Masctiirierilabrik 
Mont:tienqlddbdcti 

Dr Frank Paetzold 
Partrier in W Schlafhorst & Co . 
Monchcngladhach 

Edgar Pfersdorf 
Chairman of ttie Board of Managing 
Directors, Langbein-Pfanhauser Werke 
AG Neuss 

Wcrncr P Roell 
Ctiairrriari o l  the S u p e ~ i s o r y  Board, 
.Jagenherg-Werke AG. Düsseldorf 

D i  - lng Ernst Theodor Sack 
Partner and Mariagirig Director 
Sack GmbH. Dusseldorf 

Hellmuth Sctieibler-Meurer 
Partnerand Managing Director. 
Scheibler Peltzer GmbH & C o ,  Krcfeld 

Dr Artiir Sctirriidt 
Pdrtner arid Managing Dircctor. 
Muskator-Werke Hermann Schmidt 
GrnbH &Co  KG Di iss~ ldor f  

Dipl -Irig Lucien Schwart7 
Managing Dircctor, 
Hein Lehmann AG. Dusseldorl 

Rolf Schwar7-Schiitte 
Chairman of the Management Board. 
Sanol Schwarz GinbH. Monheim 

Dictcr Siempelkarrip 
Partner and Mariagiiig Director, 
G Siempelkamp GmbH & C o .  
Maschinenfabrik Kreteld 

Dr Hans Spilker 
Chairman of ttie Supewisory Board. 
GfE Gesellschaft fur Elektrometalliirgie 
mbH, Dusseldorf 

D i  Friedricti Stockliauseii 
Managiriy Director 
Ctierriische Fabrik Stockhausen GrribH. 
Krefeld 

Dipl lng Herniaiin Storm 
Partrier in Messrs Schmolz + 
Bickeribach Dusseldorf 

Jurgeri R Ttiurriariri 
Mariagirig Director. 
Messrs Hille & Müller. Düsseldorf 

Hans Trutzschler 
Partner and Managing Director 
Triit7schlerTextilrnascti1rien GmbH &Co 
KG Monchengladbacti 

Emil I lndertierg 
Partner and Mariagirig Director. 
Uriderbery -Albrechl oHG. Rheinberg 

Professor Dr Ing Hans Wegesin 
Spokesman of ttie Bodrd of Mariaginy 
Directors CALOR-EMAG 
Clektrizitats AG Ratingen 

Dr Hdris Georg Willers 
Ctiairrriari of the Management Board and 
Partner. Franz Haniel& Cie GmbH, 
Duisbuig 

Dipl - lng Albrecht Wocste 
Partnerand Managing Directnr, 
R Woeste & Co GmbH &Co  KG 
U~ssc ldo r f  

Dr Hclmut Wolf 
Chairman of ttie Board of Mariagirig 
Directors CONTIGAS Deutsche 
Criergie-AG Dusseldorf 

Dipl. Irig. Eduard Robert Zapp 
Partner in RobertZapp, Düsseldnrf 

Advisory Council of Essen 

Dr Herberi (;ieriow Chairman 
Chairman of the Board of Managing 
Directors Klockner-Werke AG, Diiishiirg 

Rudolf Brickenstcin Deputy Chairmdn 
Partner 2nd Managing Oi r~c tnr .  
Unternehmcnsgriippe ßriigmann 
Dortriiurid 

Dipl -Ing Hans-Wolf A ~ n g ~ n e y r i d i  
Partnrrand Managing Director 
J H Schmitz Sotine Gruppe Duisburg 

Dipl -Ing Walter Alfen 
Mcmber of ttie Board of Mariagirig 
Directors, Gluckauf Bau AG Dortri i~ir id 



Dr -Irig Wertier Bartels 
Chairman of the Board of Mariagirig 
Directors, Thyssen Industrie AG. Esseri 

Harald von Bohlen und Halbach 
Essen 

Hans-Heiriz 000s 
Chairnian of tlie Supervisory Board. 
Edelstahlwerk Witten AG. Witten 

Dr Walter Deuss 
Member of the Board of Managing 
Directors, Karstadt AG, Essen 

Friedrich Carl Erasmus 
Member of the Board of Mariagirig 
Directors, Ruhrkohle AG. Essen 

Dipl SC pol Hans L Ewaldsen 
Ctiairrriari of the Board ot Managing 
Directors. Deutsche Babcock AG, 
Oberhausen (Rhld ) 

Heinrich Frommknecht 
Chairman of the Boards of Managing 
Directors. Signal-Versicherungen. 
Dortmurid 

Dr Gunther Fructit 
Member of the Board of Managing 
Directors. VEBA OELAG. Gelsenkirchen 

Dr Hans-Olaf Glunz 
Partner and Managing Director. 
Wilhelrn-Errist Gluriz 
Urirertiehmensverwaltung. Hamm 
(Westf ) 

Dr. Walter Griese 
Chairman of the Board of Managing 
Directors, FLACHGLAS AG. 
Felsenkirchen 

Karl Hauffe 
Gelsenkircheri 

Wilhelni Haverkamp 
Member of the Board of Managing 
Directors, Ferrostaal AG. Essen 

Robert Heitkamp 
Proprietor of Bauunternehmung 
E Heitkamp GmbH. Herne 

Uipl -Kfm. Klaus HiII 
Chairman of ttie Mariageiiient Board. 
Heinr. Hill GnibH. Hattingen (Ruhr) 

Dr. Herrnanri Hi r i~e i i  
Memberot the Board of Managing 
Directors. Chemische Werke Huls AG. 
Marl 

Heinz-Dieter Hottmann 
Memberof the Management Board. 
Fiatiz Haniel& Cie GmbH. Duisbiirg 

Theodore Kaas 
Presiderit of SIDECHAR. Paris 

Dipl -Kfm Hans Eberhard Kloepfer 
Partner and Managing Director. 
W Dollken & Co . GmbH. Esseri 

Dr. Leo Konig 
Pntincr in Koniq-Braiierei KG. Duisburg 

Dr. Dr h C. Klaus Kutin 
Memher of the Board of Managirig 
Directors, Thyssen AG vorm August 
Ttiysseri Hutte. Duisbury 

Dr I {ans-tielrnut Kuhrike 
Hattirigeri (Ruhr) 

Dr Klaus Liesen 
Chairman ot the Board of Managing 
Directors. Riihrgas AG. Essen 

Ekhard Freiherrvon Maltzahn 
Düsscldorf 

Dip1 rer pol. Helrriut Metzger 
Member ot the Board of Managing 
Directors. Ftied Kriipp GmbH. Essen 

Dr Rolf Miiller 
Member of the Board of Managing 
Directors. Stahlwerke Bochum AG. 
Boctiurri 

Dr. Hubertus Mullervon Bluinencron 
Dusseldorf 

Dr Horst Niemeyer 
Secretary General. Stifterverband für die 
Deutsche Wisserisctiaft. Esseri 

Dr Bodo Paul 
Mernber of the Board of Mariaging 
Directors. 
0 & K Orenstein & Koppel AG. Dortrriund 

Dr Harald Peipers 
Mernher of the Board of Managing 
Directors, HOCHTIEF AG vorm Getir 
Helfrriariri. Esseri 

Dipl -Kfm Karlheiriz Portugal1 
Meniberof Ihe Board of Mariagirig 
Directors Vereinigte Elektrizitatswerke 
Westfalen AG Dortmund 

Helmut Raiser 
Managing Director. 
Bohlen Industrie GmbH. Esseri 

Dipl -Kfm Heinz Rieber 
Mernber ot the Board of Managirig 
Directors, 
Tti Goldschmidt AG, Essen 

Dr Detlev Rohwedder 
Cliairrriari of ttie Board of Mariagirig 
Directors. 
Hoesch AG and ESTEL Hoesch Werke 
AG, Dortmund 

Dr Ing Wolfgang Schaefers 
Mulheirn (Ruhr) 

Friedrich Arnhard Scheidt 
Essen 

Dipl -Kfm Hans-Georg Schluchtmatin 
Memberof the Board of Managing 
Directors, Eisen und Metall AG, 
Gelsenkirchen 

Dr. Manfred Schneider 
Chairman of the Board of Managing 
Directors, Diiisburger Kupferhiitte AG, 
Diiisburg 

Dr Dr h c Richard Schulte 
Dortrriurid 

Dr -Ing Albrecht Schurriariri 
Frankfurt am Mairi 



Dr. I lans-Wilhelm Seppelfricke 
Managing Director. 
Metallwerke Gebr Seppelfricke GrribH & 
Co.. Gelsenkirchen 

Karl Wilhcli i i  Zcn7 
Managing Dircctor. 
Carl Spaeter GmbH Diicseldorf and 
Duishurq 

Lilo Fink 
Partner arid Managing Director. 
Fink-Modell GmbH, Louis Feraud GmbH 
Yarell Strickmoden GmbH. Darrnstadt 

Dr Kurt Spiller 
Merriberof the Board of Mariagirig 
Dircctors Maririesriiariri Derriag AG 
Duisburg 

Prof Dr rer nat. Heinz-Gerhard Franck 
Chairman of the Board of Managing 
Directors. Rutgerswerke AG, Frankfurt ar 
Main 

Advisory Council of Frankfurt 

Konsul a D Frit7 Diet7, Chairman 
Proprietor of Gebr i~der Dietz. Frnnkfurt 
arr~ Mairi Dipl -Kfrn Karl Stein 

Merriber o l  the Board of Mariaging 
Directors. Slerri-Brauerei Carl Furike AG. 
Esseri 

Dipl.-Kfm. Gerd Grabhorn 
Member of the Management Board, 
Messer Griesheim GmbH. Frankfurtam 
Mairi 

Dr Otto Rarift. De~ iu t y  Ctidirman 
Mernber of ttie Supervisory Board, 
I loec:tist AG rrankfi irt am Main-l ioctist 

I lans Walter Sttjrt7er 
Member of ttie Board of Managing 
Directurs, Rutirctierriie AG, Obertiaiisen 
(RtiId ) 

K Erwin Gries 
St Augusiiri- Harigelar 

Dr Haris Albers 
Merritier o l  itie Board of Mariagirig 
Direc:tors. 
Carl Sctierick AG. Darrristadt Hermann Gruner 

Member of ttie Board of Managing 
Directors. Dyckertioff Zerneritwerke AG. 
Wiesbaderi 

Dr Inc] Ernst Joachim Trapp 
Partrier and Managing Director, 
F C Trapp Bduuriterrietirriurig GrriliH & 
Co Wesel 

Dr Viclor Bailluu 
Memberot  the Manageirierit Board arid 
Partrier E Merck Dariiistadt 

Otto Herikell 
Partnerand Managing Director Henkell 
Co Sektkellerei Wiesbaderi-Biebrich 

Dipl -Ktm D i  ]ur Martiri Bieiieck 
Chairmari ot the Board ot Managing 
Directors Didier-Werke AG Wiesbaden 

Dipl Irig Haris Uhde 
Ctiairrnari of tlie Mariagerrierit Board 
Uhde GrribH. Dortrriurid 

Dr. Jurgeri Heraeus 
Deputy Chairman ot the Management 
Board. 
W .  C. Hcraeus GmbH. Hanau 

Severino Ctiiesa 
Ctiairman of the Management Board. 
Ferrero Ot iG. rrankfurt am Main 

Dr Dieler Vog l  
Chairriian ot the Boards 01 Mariagirig 
Dircctors 
Volkswohl-Bund Lcbcnsvcrsichcrung 
a G and Volkswohl-Biind 
S~c t i ve rs i c t i ~ r i i ng  AG Dortmund 

Carl Ludwig Grdfvori Deyrri 
Chairman ot the Maiiaqeineii l  Board 
Papierfabrik Oberschi~)ltten W & J  
Moufarig GmbH 
Managii ig Direclor KOPAFOL 
tlcktrotolici i  GmbH 
Nidda-Oberschmitten (Oberhesseri) 

Dr. Helmiit Hoss 
Managing Director. 
Honcywcll Europe SA Holding KG. 
Offenbach am Main Dr Werner Voll 

Managing Dircctor 
Walter Hundhausen KG. Schwcrtc 

Dr Ing Walter Kesselheim 
Senator E li Mei i iberof  the Supcivison 
Board Philipp Holzmann AG Frankfurt 
am Main 

Dr Beririo Weiriiariri 
Chairrnan ot  the Board of Mariagirig 
Directors Gelsenwasser AG 
Gclscnkirchcn 

[ I r  jur Alcxandcr Rcichstreiheirvon 
Uornbcrg 
Chairman of the Board of Managing 
Dircctors. Frciherrvoii Dörnberg'sche 
Stiftung 
Burg Herztierg. Oberaiila-Hauscn 

Walter E Koenig 
Director Gerieral. 
Gurnrniwerke Fulda GmbH, Fulda 

Professor Dr Günther Wilke 
Director ot the Max-Planck-Institut 
fur Kohlcnforschung, Mii lheini (Ruhr) Dipl Kfrri Dr rer po l  Cherhard Ernst 

Depiity Chairman of thc Board of 
Mariaging Direc:tors, U Passavant AG 
Mictielbactier I Iiitte. Managing Director. 
Passavarit Werke. Aarbergen 

Dipl -Kfm Dr Hans Joachirri Korber 
Memberof  ttie Management Board 
Sohrilein Rheingold KG Sektkellereicn 
Wiesbaden-Schierstein 

Dipl -Klrri H e i r i ~  W o l l  
Metnber ot t l ie Management Board. 
Klockner & Co Duisburg 



Hans Werner Kolb 
Chairman of the Board of Managing 
Directors, Buderus Aktiengesellschaft 
Wetzlar 

Dr Juergeri Krackow 
Directeur General charge des relations 
industrielles interriatioriales. 
ARBED Acieries Reunies de 
Burbach-Eich-Dudelange C.A. 
Luxembourg. 
Chairman of the Management Board. 
Stahlwcrkc Röchling-Burbach GmbH, 
Volklingen. Volklingen 

Karl Heirir Krutrki 
Ctiairrnari of tke Board of Mariagirig 
Directors. Wella AG. Darrristadt 

Dr Wolfram Langer 
Staatssekretrir a D . Muriicti 

Robert Lavis 
Partner and Mariagirig Director 
Stahlbau Michael Lavis Sotirie 
Offeribach arri Mairi 

Dr Gurittier Letschert 
Memberof the Board of Managirig 
Directors. Frarikfurter Hypothekeribarik 
AG Ftanktiitt atii Main 

Dr. Hans Meinhardt 
Chairman of the Board of Managing 
Directors, Linde AG. Wiesbaden 

Willy Menger 
Member of the Board of Managing 
Directors, HERTIE Waren- und Kaufhaus 
GmbH, 
Frankfurt am Main 

Christoph von Metzler 
Partner in Bankhaus B M e l ~ l e r  seel Sotiri 
&Co . Frarikfurt an1 Mairi 

Dr rer riat. Hans Moel l  
Deputy Chairman of the Board of 
Matiagitiy Directors. 
BASF AG, Ludwigshafen 

Harro Moller-Racke 
Partrier and Managirig Director. 
Firrnerigruppe Pott + Racke. Birigen 
(Rhein) 

Jamcs Michael Mi i i r  
Chairman of the Board of  Managing 
Directors. DUNLOPAG. Hariau 

Dr Dietrich Natus 
Spokesman of the Main Management 
Board. Li irgi-Gesellschaft~n. Memtwr  of 
the Board of Managing Directors, 
Metallgesellsctiaft AG. Frankfurt am Main 

Haris Herrriariri Reschke 
Presideril of Deutsche Buridesbahii ai id 
Mernber of ihe Board of Managing 
Directors. Franktunam Main  

Hans-Otto Rhensius 
Chairrnari of the Management Board 
KRAFT GrribH. Esctiborri 

Dipl ret pol  Axel Ribbe 
Presidcnt. KRAFT Europe, Eschborn 

Rechtsanwalt Christian Ruppcrt 
Member of ttie Board of  Managing 
Directors, Cassella AG, Frankfiirt am Main 

Harry Samniel 
Bad Homb~ i rg  v d  Hohe 

Dr Helmut Schafer 
Managing Dircctor. Fi17fabrik Fiilda 
GmbH, Fiilda 

Dr Haris Sctileussner 
Partrier and Managirig Director, 
BIOTEST-SERUM-INSTITUT GmbH, 
Frankfurt am Main. 
President of thc Managcmcnt Board, 
CELFA AG, Schwyz. and FOLEX Dr H 
Schleussner AG, Zurich, Frankfurt am 
Main 

Dr ]ur I i idwig Schork 
Pres~dent of the Deutsche 
Pfandbriefanstalt. Wiesbaderi 

Herbert Sctiwirid 
Partner arid Managing Director 
T~ tmus  Eurocon Kontaktlinsen GmbH & 
Co KG aiid Herbert Schwind Optische 
Gerate GmbH & Co KG, Aschaffenburg 

Gert Silbcr-Bonz 
Chairman of the Board of Managing 
Directors, Veith-Pirelli AG. Hochst 
(Odenwald) 

Dr Paul G Stern 
Executive Vice Presidetit Burroug tis 
Corporation. Detroit, Mich 1U.S.A 

Dr Otto Walterspiel 
Chairman of the Board of Managing 
Directors. Kali urid Salz AG. Kassel 

Dipl -Kfm Lorne R Waxlax 
Chairman of the Board of Managing 
Directors. Brauri AG. Kroriberg 

Dr. rer. pol Karl von Winckler 
Ottobrunn 

Winfried Freiherrvon Wrede 
Managing Director. 
Verwaltungsgesellschaft Harald Quandt 
Erben rnbH. Bad Hornburg V d Höhe 

Dipl.-Kfm Dr oec. Gerhard Ziener 
Chairman of the Management Board 
Röhm GmbH. Darmstadt 

Advisory Council of Freiburg 

Dr Helniut Winkler, Chairniati 
Partner and Managing Director 
Lauffenmuhle GmbH & Co , 
Waldshiit-Ticngen 

Dipl.- lng. Dr. rer. pol. Wilhelm Binder 
Chairman of the Supervisory Board. 
Binder-Magnete GmbH, VS-Villingen 

Dietrich H Boesken 
Chairman of thc Management Board 
Aluminii im-Walrwerke Singen GmbH 
Singen 

Dr. Kurt H J. Biittner 
Chairman of the Management Board, 
Byk Gulden Lomberg Ctiernisctie Fabrik 
GmbH. Konstanz 

Richard Dahlinger 
Partner and Mariagirig Director. 
Ch Datilinger.Verpackurigswerke 
Lahr (Baden) 



Konsul Dipl rer pol 
H W Dyllick-Brenzinger 
Partner in Bren7inger& Cie Gmbtl 
Freiburg (Breisgau) 

Dr jur. Dieter Eckart 
Presiderit of ttie Furstlicti 
Fursteribergische Gesamtverwalrung 
Doriauesctiirigeri 

Geory Hertiert Eridress 
Mariagiriy Director. 
Messrs Eridress + Hauser GmbH + Co.  
Mcss- rind Regcltechnik, Mniilbiirg 
(Baden) 

Dipl -Kfm Dr rer pol Martin Fahnauer 
Managing Director KIENZLE Apparate 
GmbH, VS-Villingcn 

Horst H Gutcrmann 
Partner in Gutcrmann & Co . Gutach 
(Breisgao) 

Dr jiir Franzjos~f Hackelsberger 
Partncr and Managing Director, 
J. Weck GmbH 11 Co, Wehr-Oflingen 
(Baden) 

Dipl -Kfm Manfred Hopf 
Mernberof ttie Board of Managing 
Directors. Klockrier-Hurritioldt Deutz AG 
Cologrie 

Iic oec Beat Kaufrriariri 
Chairrriari of ttie Board of Mariagirig 
Directors. Schiesser AG. Radolfrell 
(Boderisee) 

Werrier Koetiler 
Chairrriari of the Board of Managing 
Directors. Papierfabrik August Koehler 
AG. 
Oberkirch (Baderi) 

Dr ]ur. Alexander L~ithy 
Merriber of ttie Grciup Management, 
Georg Fischer AG. Sctiaffhausen 

Kurt Meier 
Groiip Treasiirer, 
Schweizerische Aluminium AG. Zorich 

Hcrmann Mossner 
Vice Presiderit arid Delegate of the 
Management Board, GTE Consumer 
Electronics AG. Zurich 

Dipl -Ing Fritz Reichle 
Chairinaii of thc Board of Managing 
Directors. Allweiler AG. Pumperifabrikeri. 
Radolfzell (Bodensee) 

Dr. Hans-Peter Schär 
Memberof the Group Management. 
Ciba-Geigy AG. Basel 

Ing grad Alfred Schmidt 
Partnerand Managing Director. Ing 
Alfred Schrriidt GmbH 
St Blasien/Schwarzwald 

Rudolf Schiller 
Memberof the Board of Mariaging 
Directors. Gabriel Herose AG Koiistaiiz 
(Bodensee) 

Dipl -lng Rolf Steinberg 
Memberof the Board of Managing 
Directors Wehrle-Werk AG, 
Emmendingen (Baden) 

Bernhard Steinel 
Partner and Managing Director. 
Bernhard Steinel 
Werkzeugmaschinenfabrik GmbH & Co.. 
VS-Schwenningen 

Gerd L Suter 
Chairman of the Management Board. 
Ciba-Geigy GmbH, Wehr (Baden) 

Heinrich Villiger 
Partner and Managing Director, 
Villiger Sohne GmbH Cigarrenfabriken, 
Waldstiut-Tiengen 

Dr Gerhard Wiebe 
Partner in August Faller KG, 
Graphische Kunstanstalt. 
Waldkirch (Breisgau) 

Dr Hans Wirth 
Managing Director 
Suchard GmbH. Lorrach 

Dipl -lng OttoZickwolf 
Mernber of the Board of Managing 
Directors Schluchseewerk AG and 
Rheinkraftwerk Albbruck-Dogern AG 
Freiburg 

Advisory Council of Hamburg 

Professor Dr. Rolf Stodter. Chairman 
Mariayirig Director, Jotiri T. Essberger 
GnibH, Hamtiurg 

Dr Hellmut Kruso. Deputy Chairman 
Chnirinan of the Board of Mariagirig 
Dircctors, Bcicrsdorf AG. Hainburg 

Peter Albers 
Mariagirig Directordnd Principal Partner 
Aldra-Werke E Albers & V  Drdttieri 
GmbH & Co KG Meldorf 

Peter Aldag 
of Otto Aldag. Harriburg 

Berrihard Arridt 
Chairman nf the Board of Managing 
Directors, ALSEN-BREITENBURG 
Zerrierit- und Kalkwerke GmbH. Hamburg 

Korisul Rudolf G. Baader 
Partner and Managing Director. 
NORDISCHER MASCHINENBAU RUD 
BAADER GMBH +CO KG, Ltjbeck 

Rechtsanwalt Dr rriedricti G Baur 
President of the Gesamtverband der 
Deutschen Ldnd und 
Forstwirtschaftlichen 
Arbeitgeberverbande Bonn 
Stocksee/Schleswig-Holstein 

Dipl -Kfm Nils Beckstrand 
Managing Director, ALFA-LAVAL 
Industrietechnik GrnbH. Gliride 

Dr -lng JohanA Binder 
of Aug Bolten Wm Miller's Nachfolger. 
Hamburg 

Herbert Dau 
Merriber of the Supervisorv Board. 
Hamburg-Mannheimer 
Versicherungs-Aktien-Gesellschaft, 
Haiiiburg 



Willried H Drescher 
Mernber o l  the Board of Mariaging 
Uircctors, RASF Farberi + Faserri AG 
I laml-iiirg 

Dr Manfretl Fisr:hcr 
Ctiairinnn nf thc Hoard ot Mariagiriq 
Direc:tors. Griincr+..lalirAG & Co . 
Harrit)irrg 

rl ipl -Kfm ..liii-gcii Hcilerikölter 
Memher nf thc Hoard ot Mariayirig 
Direc:tors, Cla~idit is Pctcrs AG. Harnburg 

L)r - lng Dr -1rig E h RutJolf l lell 
Ctiairrriari of ttie S~ipervisory Rnnrd, 
D i  - lng Rudoll Hell GrribH. Kiel 

Dr Norberi Herike 
Chairrriari of itie Briard of Managing 
Directors. Howaldtswerke -- Deirtschc 
Wcrtt AG Hatnburg urid Kiel. Kiel 

Walter Hoyer 
llartner arid Mariagirig Director I lnycr 
GimhH 
Intci-natioiialc kaclispeditiori. Harriburg 

Anrircas Jcpscn 
C:hnirinnn nt  thc: C;i.ipervisory Board arid of 
ttie Boartl of Managing Directors, 
Darifoss AIS, Nordborg, Denmark 

Girriter Kaltiaiim 
Ctiairrriari of t h ~ :  Bnarrl of Managiri<l 
Direc:tors. I laml-iiirg-Maiirilic111ier 
Versic:tieriings-Akticri-Gcsellsctiafl, 
Harriti~rrg 

Peter Kettel 
Partncr and Managitig Director. 
Petzold & Aiilhorn GmbH & C o  KG 
Hamburg 

Dr Karl-Dietcr Koch 
Ctiairman of thc Mariayerrierir Board 
BabcockTextilmaschincn KG 
(GrnbH + Co ),  Secvctal 

Crnst-Peter Komrowski 
of t rnst  Komrowski & Co . Harriburg 

Herrriarius Koriiriy 
Chairman ot the Management Board. 
Allgcmcine Deutsche Philips Industrie 
GmbH Hambtirg 

Reinhard 0 Krahn 
of Ottn Krahn, Hamburg 

Llaus-Petcr Kulenkamptt-Bodecker 
Membcr of the Board ot  Managing 
Directors Hapag-Lloyd 
Akticngcscllschatt. Hamburg 

Dr John Henry de La Trobe 
Spokesmari of the Maridgement Board. 
Harribury -Sudarrier~kan~scIie 
Darripfschifffahrts-Gesellschaft Eggert & 
Amsinck. Hamburg 

Dr Herbert C Lewinsky 
Ctiairman of the Board of Managing 
Directors Mobi l  011 A G in Deutschland. 
Haii ibury 

Harald List 
Woti l  torf 

Norberi Lorck-Schierning 
Chairman of the Supervisory Board, 
Pott + Racke GmbH & C o  KG. Flensburg 

trnst-Holand Lorenz-Meyer 
of Ernst Russ. Hamburg 

Dr Mantred Lupke 
Deputy Managing Director 
Alfred C Toepfer International G m b H . 
Hariiburg 

Rolf Mares 
Merriber of ttie Board of Managing 
Directors Harriburgische Staatsoper AG. 
Hamburg 

Dr Horst Matthies 
Chairrriari of ttie Management Board, 
VTG VereinigteTanklager und 
Trarisportmittel GmbH, Hamburg 

Herbert Matysik 
Managing Director, 
Deutsche Angestellten-Krankcnkasse. 
Hariibury 

Jobslvori der Meden 
Chairrridri of ttie Board of Matiayirig 
Uircctors, ALBINGIAVersicheriings-AG 
Hamburg 

Dr. Michacl Otto 
Chairman ot t l ie Board of Managing 
Directors, Otto-Versarid (Grritil I & Cn ). 
Hambiirg 

Hellmlith Pax 
Membcrof  the Board of Managing 
Directnrs. Norddeutsche Affirierie. 
Hamburg 

Dipl - lng Hans Georg Pohl 
Depuly Ctiairrrian of the Board ot 
Managitig Directors. 
Deutsche Shell AG Hambiirg 

Oswald Putzier 
ot  Messrs Jebseri & Jessen, Hainburq 

Liselolle V Rantzau 
ot Deulsche Afrika-Linipn G n i  b H 
Harnburg 

Dipl -Ins!. Frilr Sandmann 
Mcmber ot lhe Board of Managing 
Directors. Blohrri + Voss AG. H a ~ b ~ i r g  

Dipl -Kfm Rolt Saurridriri 
Dcputy Member of ttie Board nf 
Managing Directors 
D e u t s r h ~  R P A G  Haniburg 

Dipl -Ing. Peter Schillrrioller 
Member of the Board of Manngitng 
Dircctors. ESSO A G . Harriliiirg 

Dr Armin Schrarri 
Chairrriari of ttie Board of Matiagiric! 
Directors Deutsctie Texaco AG 
Hamburg 

LJwe Schurfeld 
Partner 2nd Mariayiriy Director 
G Schurteld & Co ( G m l ~ l  I & Co ) 
Hamhiirg 

Dipl -Kfm Horst Seidel 
Gerieral Mariager of Riid Otto Meyer 
Hamburg 



Rotiert G Sioecker 
Merriber o l  ttie Board ot  Managing 
Directors. ELJROPA CARTON 
AKTIENGFSFI I SCHAFT. I larriburg 

Peter Tamrn 
Managing flircctor 
Axcl Springc:rVerlaq AG. Harriburg 

I lerbert Tieteribacher 
Ctiaiirriar-I cit thc Hnard of Mariagirig 
Directors. C)clm~ilil(: Iiarritiurc] AG. 
Hamburg 

I l ip l  Kfrri Paul Tipprridrin 
Ctiairrriari ot the Managcmcnt Bocird 
Norddecitsctie Salinen Cimht-I, StatSe 

I)r h (: Alfretl Toepler 
of Alfred C Toepfer. Hamburg 

Professor Gytrid Trebilscti 
Partner iri KG GyulaTrebitscli Produktion 
t lamliurg 

Wolf-Clrriar Warriirig 
of Cniitiritio. Caro & Co. KGaA. Hamb~ i rg  

Carl-Arcnrl Weingardt 
Chairmaii of ttie Mariayerrient Board 
Deirtst;tie Uriilever GmbH. Hamt~ i i rg  

r l r  Pt:ter Weirilic] 
Ctiairrriari of ttie Board ot  Managing 
Directors. Fhoenix AG, Hamhirrg 

Dipl Kfrri Peter Welsch-Lclimann 
Mariagirig Directorot thc SIHI-Firrrieri i r i  

Detrisc:tilarid. I t ~ e h o e  

Ftic:rtiörtf Wieriticili 
of Frit7 Ktjster Haridelsgesellschaft 
m L) I I & Co . Harriburg 

Advisory Council of Hanover 

Alfretl Belliricl. Cliairrriari 
of Masctiirierifabrik Stalilkontnr Weser 
L e r i ~ e  KG. Hameln 

r)r ~ i i r  I!lric:ti Sctiallerriaclier. Deputy 
Ctiairrriari 
Merriber of ttie Boaid ot Managing 
Directors. Sal~cjittcr AG Sal7gitter Drtitte 

13r ~lel l r r iut  K Albrecht 
Ctiairriiari of thc Managemierit Board 
Schmalbach-Liitieca GrribH. 
Brauiischweig 

Harry Bartscti 
Chairmari of i l ie Boards of Managirig 
Directors. Gothaer Lcbensversictieruririg 
a G anti Gothaer Allgemeine 
Vcrsictieruriy AG. Gottingcn 

Dr Ursula Brinkmariri 
Merriberof the Board of Maiiaging 
Direciurs. Rcciiitsma Cigareileinfabrikcn 
GrribH. Hamburg 

D1 occ Wnlttier H Buchler 
Partiicr and Maiiagii ig Dircctor, 
Buchlcr GmbH & C o  Braiiiischweig 

Dr Cdrl-Errist B~icht ing 
Cliairrriari of thc Siipervisory Board 
KWS Kleinwanzletierier Saat~ucht AG 
vorm Rabbcthge & Giesecke Eiiibcck 

Jiirgen vor1 Darrirn 
Chairmari of i l ie Board of Man;igiric] 
Directors. Muhle Runingen AG. 
Braunschweig-Runingen 

Dr Gcrhard Fenippel 
Mcmberof  ttie Managemciit Board, 
Blaiipiinkt Werke GmbH Hiltiestieirri 

Dr Haris Michacl Gaiil 
Mernbcr of ttie Board of Maiiaging 
Directors. Pre!issisc:lie 
Elektri7itats-Aktierigesellschatt, Hanover 

Hclmtit Graf 
Lessee of ttie Doinaii i  Marienburg 
Hildcsheirn 

Karl Graf 
Diplorri-Landwirt and laridowrier 
Sal~gi t ter-Bad 

D1 Carl H Hatin 
Chairman of ttie Boaid of Managinq 
Directors Coriiiriental Gummi-Werke AG 
Hanovrr 

Dipl Kfrri Jurgcn Hanseri 
Chairman of the Boord of Managing 
Directors Prlikan AG Hanover 

Claus Hcibcy 
Partncr and Memtier of ttie Advisory 
Cniincil, Messrs Wullbraridt & Sccle 
Gmt)l,i & C o  KG. Brauiischwcig 

Ernst-Michael vor1 Kistowsky 
Mcmber of ttie Board o l  Mariaging 
I1irec:tors Wolff Walsrode AG. Walsrode 

Dr tieirir Klautscthke 
Clidiirnan of t l ic Siipervisory Board. 
Duornkaat AG, Norden (Osifrieslaricl) 

lJrof. Dr -Irig rriedric:ti Wil l iel in Kracint:r 
Architcct. Brairrist:tiweig/Cologtic 

Dr Walter Kuhn 
Merr-ibcr of t l ic Managerrierii Board. 
Gebruder Bi.ihlciAG, I!7wil (Swii~erlarid) 

D i p  Irig Lolthdi Langc 
Merriber o l  tlie Board of Mariagirig 
Direciors. TEUTC)NIA7emeritwerke AG 
Hariciver 

Paril Leliat:ti 
Spokesrriari of ttie Board of Mnnagirig 
Diret:tors. Touristik Union Internatiorial 
GmbH KG. Hariover 

I<onsiil Dipl Br Irig Jurgen Middentiorff 
Partner arid Mariacjirig Dircctnr, 
Brauerei Herrerithauscn Ginl-il I. 
klariover-Herreii l ia~~scn 

Scnntor t i  (: Peter Muller 
Spnkesrriari o l  tlie Management Board. 
Reöi-riteritieirristattenwcrk 
Gcmeiririiitricle Bausparkasse fiir der1 
offeritliclieri Dierist GmbH, I larrielri 

Horst MUn7nr:r 
Menibcr of ttic: Boartl of Maiiaging 
Dircctors, Volkswageriwerk AG 
Wolfshiirg 

Dr Dietricti Plorl i iei 
Mariagirig Dircctor and Partrier. 
Soririen-Basscrmann Werke Sieb~irg & 
Pfortner Gmbl i  & Co KG. Seesen 

I)r Iiir Gertiard P r i r i ~  
Ctiairrriari o l  ttie Board of Managir i~ l  
Directors. Daimlcr-Hcn7 AG. Stutlgart 



Gunthcr H Cchcutcn 
Chairman of thc Board of Managirig 
Directors. Deutsche Gesellschaft fui 
Wiederaufarbeiturig von 
Kerribreriristofferi rribH, Hariover 

Dr Siegfried Schiftbauer 
Chairinan ot the Board of Mdridgirig 
Dircctors Kabel- uricl Metallwerke 
Gutehoffnungshutte AG Hanover 

Hermann V Schrocdcl-Sieniau 
of Hermann Schroedel Verlag KG 
Hanover 

Dr ]ur Haris Sctiuberth 
Deputy Chairman ot the Supervisory 
Board Brauerei Feldschlosscheri AG 
Braunschweig Braunschweig 

Dieter Schiilt7c-Hccsch 
Ctiairman of th~: Boards of Managing 
Directors, Magdeburgcr 
Versictierirngsgesellschaftcn, Hanover 

Hans-Chiistiari Seeliger 
Farmer. Rittergut Weridessen 
Wolfenbiittel 

Dr Hans-Gunttier Stalp 
Member of the Roard of Managirig 
Oirectors Preussag AG Hanovci 

Haris-Erich Thoeririg 
Memberof the Management ßoard. 
Otto Kreibaurri Gesellschaft fiir 
Ir\dustriebeteiligurigen mbH, 
Salrhemnieridorf Lauenstein 

Korisul lrig corn Cyril Van L ierdc 
Spokesmari of ttie Board of Managing 
Diieciors Kali Ctierriie AG, Hanovcr 

Dr ]ur Rolf Arerid Wiriter 
Meniberof the Board of Mariaging 
Directors, Braunschweigisctie 
Kohlen-Bergwerke AG. Helrristedt 
Membcr of the Board of Mariagirig 
Dircctors. 
Elektrowerke AC, Berliri, Helrristedt 

Dr ]ur Reirihartl Wolff 
Merriber of ttie Board of Managing 
Directors. 
C Deilmann AG. Chairman of ttie 
Supervisory Bonrd, ßra~ii iscl iweigische 
Mrischineribauaristalt AG, Brauiiscliweig 

Advisory Council of Mainz 

Korisul Dr Walter Kalktiof-Rose, Chairman 
Mariaging Director, Rrisart GmbH. 
Ctiairrnan of ttie Siipervisory Board. 
Resart-ltim AG. Mainz 

Dr Heiriricti J Kleiri Deputy Ctiairman 
Merriber of ttie Mdndgement Roard 
JENAer GLASWERK S(:tiott & F c n  Maiiiz 

Uipl -Ktm Hans Helmut Asbach 
Partner in Ashach & Co Weiiibreniierei 
Riidcshcim (Rlieiii) 

Dr Folkert ßellstedt 
Partrier arid Managing Dircctor, 
C H. Boetiririger Sotin, Ctiemischc 
Fabrik. 
Ingelheimi (Rhein) 

Dr Jurgen Berlin 
Memberof  thc Roard of Maiiaging 
Directors Basalt AG Lin7 (Rhr in)  

Dr -Ing Alfred Doderer-Winkler 
Pa r tn~ rand  Managitig Director 
Mrssrs Winklcr & Dui i i~eb ie i  
Mdsctiinenfabrik und tiscngicsserei 
Neuwied 

Dip1 -Klrri Haris Drattieri 
Partner in ttie companies of ttie Drathen 
Group Alf and Briederri Mesenictl 
(Mosel) 

Rudolf Fissler 
Partner in FlBEG Beteiligiiiigsgcscllschaft 
rribH Idtir-Oberstein 

Dipl -Kfrri Professor Dr ]ur Cldus Freiling 
Meii iber of ttie Bodrd of Mdnaging 
Directors Rasselstein AG Neuwied 

Reiriold M Frirs 
Chairrrian of thc Manayerrierit Board ot 
thc Eckes Firrriengriippc Nieder Olrn 

Drpl -Ktm Johdriries Grombcrg 
Mernberot the Management Buard 
ßlcndax-Werke Main7 

I3r jiir Dr t i  c Walter Halstrick 
Chaiirriari o l  ttie Management Bodrtl 
Papierwerke Halstrick GmbH. Raubac:ti 
tuskirchen-Stotztieim 

I r i ~  dip10rni: Claude Hararicourt 
Chdirman of thc Board of Mdriciging 
Directors, klstci AG. Mess 11 

Regeltet:tinik, Mainz-Kastel 

Bjorn Lemm 
Partner in Industriewerke Lemm & Co 
KG. Trier 

Dr -Ing Fritz Meyer 
Memher of the Supervisov Bnnrd, 
Die blatrcn Ouclleri F r i l ~  Meyer& Co AG 
Rtierrs 

Herbert Nack 
Partrier and Chairman of ttie Siipewisoty 
Board NSM Apparatcbau Grribti KG, 
Ringen 

Dipl -Klrn. Dr oec 
Karlhariris Peter Pnlonii.is 
Managing Director, Linde 
Akticngesellsc;tiaft, Werksgruppe Kiitil- 
und Einrict~tungssystci~ie, Cologrie 

Dr Mdx Gerhard Rcichardt 
Spokesrnön of the Mariagerrierit Roard 
Schneider Import GrribH & Co , Bingen 

Dipl Chemiker Marilred Rtiodius 
Partrier and Managirig Direc:tor, 
Gebruder Rhodiiis GmbH & C o  KF 
Burgbrotil 

Josk Sc:tiaack 
Diret:tnr Gcneral arid Manöging Direclor. 
Maniifacturc deTabacs S a r I , 
Luxerriboiirg and Trier 



H e i r i ~  Herniann Freiherr Schilling vor1 
Canstatt 
Partner in Chr Adt Kiipferberg & Cie 
CGaAct . Mainz 

Dipl -Kfm Dr Hdris Sclimitt 
Partner in Weiribrenncrci S(:tidrld~liberg 
Sturm & Co Bitigen 

i l i p l  Kfrri Karl Hein7 Sctiwarriborn 
Seriior Vice Prcsitlerit. 
KOEHRING Compariy, 
MilwaukeeJU S A , Boppard 

Dr Norbert Steiiler 
Partner in Steuler Iridustricwerke GrnbH. 
Holir-Grenztiauseri 

Hans Streif 
Vettelschoss ~i/ l- inz (Rtieiri) 

Werrier Tyrcll 
Virieyard prnprietor. Karthaiisertiof. 
Tricr-titelsbach 

Hanns Ctiristot Wcgeler 
Partrier in Dcinhard &Co  KGaA, 
Sektkellercien iirid Weincxport, Kob le r i~  

S D rriedricl i  Wilhclm F u r s i ~ u  Wicd 
Neuwied 

Advisory Council of Mannheim 

Dr rer. pol Dipl Kfrri Ernst Denzel. 
Chairman 
Membcr nf ttie Board ot  Managirig 
Directors, BASFAG. Ludwigstiaferi 
(Rhein) 

Dr ~ i i r  Reirihart Frc~idenbercj. Deputy 
Ctiairrriari 
Partner i r i  Freudcnberg & Co and Carl 
Fre~rderiberg, Weinheirri 

Dr phil I i idwig vori Bassermariri -Jordan 
Vitieyartj proprietor. Deidesheim (Pfalz) 

Kurt Beckh 
Mariagirig Director. DODUCO Fdelmetall 
Gesellschaft mt i l i .  Pforrhcim 

Max Berk 
Partrier arid Managirig Diiecloi, 
Max Berk Groiip I ieidelbcrg 

Professor Dr rer nat Errisi Biekert 
Ctiairrriari of the ßoard ot Maiiaging 
Direclois. Kiioll AG. Cliernischc rnl)rikeri. 
Ludwigshaferi (Rlieiii) 

Dipl -Kfm Dieier Busch 
Member o i  the Bonrtj of Maiiagii ig 
Uirec tors Kiaftnnlngeri AG Heiclclberg 

Dr Frieclrich Wiltielrri Cla~iser 
Paririer aiid Mariagirig Diicctor, 
Kornmanditgesellschatt Ccbr Roc:liliiig. 
Mannlicim 

I l r  rer pol Dr -Ing F ti Gotilried Crcmer 
Ctiairrridri ot tlhc Siipervisory ßnnrd. 
Deulschc Steiri~eucl- ~ i i i d  Kiiiist:;toff 
warenfabrik Verwaliuiigs- 
Akiierigcscllsc:tiaft, Colognc 

Ur rer pol HilinnrDosc:li 
Merribei of thc Ro;-irtJ ol Maiiaging 
Directors. Hcidclt)erger Dii icl<i i~nr,rt i ineii 
AG. Heidelberg 

krich Eilebrecht-Kcinena 
I Iofgui Fremcrst)erg. Badeil-Baclcn 

Pctcr Fngeltiorri 
C:tiairrnari of I l ic Siipeivisory Board 
ßoetiririgcr Mnniilieirri GiribH. 
Maririlieiill, Mon7a (Iidly) 

Dipl -Ing I laris Fritz kisclier 
Chairman of it ie Supcrvisory Board. 
1 tioltzrriariii & Cic AG 
Weiseritiactilabrik 1117 Mirrgtal (Baden) 

* Dip1 -Kfm Dr Mari l ied Fuchs 
Partncr and Mariayii ig 1)ircctor. 
Rudolf r i ic t is  GmbH & Co . Mariril-ieiin 

Peter J Giesers 
Bad Durkhcim 

Dip1 Iriy. Hans Gloyer 
Mcmtier o l  lhe Boarrl of Mariacjiricj 
Direc:tors. Rheinclcktra AG. Maririlhciin, 
and Lahrneyer AG, Frarikfuriam Main, 
Maririheim 

Dr ptiil Dr.11 C mirlt He i r i~Got rc  
Partncr and Mariagirig Director. 
Springer Verlacl KG. 
ß(:rliri Heidelberg-Ncw York. Heidelberg 

Artilr Grvssc 
Partrier i r i  Mcssrs Herikel & Grossc 
Pfor~heirri 

Gcorg Eriocti Reiclistrciharrvori urid rii 
Gti ileribcrg 
Schloss Cuttcnl-ierg (Otierlraiikcii) 

Frit7 t-lic:ker 
Ctiairrriari o l  thc Honrd of Mtiriaclirig 
Direciors. Gcsi:llschaft fkir Spiiirierci i i t id 
Weberei. kttlingen (Bacieri) 

Sven t lagarider 
Partrier in Natirrin-Werk Becker & Co 
Weirilicim (Horgstrasse) 

Assessor Hans C: W liartrriulti 
Chairman nf ttie Supervisory Honi-d, 
Seitz-Warke GrribH. Bad Krc~i7riac:ti 
Kaiscrslaiitern 

D i  rcr pol L.eo Heirileiri 
Managirig Direcior. .Job A Derickiser 
Gml-il I. Ludwigshatcn (Rtieiri) 

13r rer pol Klaus Hoc:;c:ti 
Partrier i r i  Mcssrs S(:tioeller & Hocscti 
KG. Gcriishnch (BatJeri) 

Dipl -Wirtschafts-lng Dielwdid Hoi-n 
Merriber of thr: Board of Mariaging 
Direciors. 
G M Pfaff AG, Kaiserslautern Karlsriitie 

Dr rer pol Hcinric:ti Horriel 
Mdriaging I)irec:tor. 
Boehringer Mariritieirri GmbH 
Mannlicim 

Dr Joscph Kartaiiri 
Chairman of ttie Board ot  Managirig 
L)ircctors. Grur i~weig + Hartmariri urid 
Glasfaser AG, Liidwigshafcn (Rtieiri) 

Dipl -Hrniicrei Irig F r i i ~  Kessler 
Manntieirri 



Dipl -Ing Wolfgnng Kiitiliortti 
Chairinari of ttie Suyiervisory Board. 
Kleiri. Sctiarirliri & Becker AG. 
Frarikeritthal (Pfalz) 

Dr Rolf Magerier 
Memtierof ttie Board o l  Managii ig 
Directors. Mercedes-Automobil-Holditig 
AG. Frarikfurtam Maiti. Heidclbcrg 

Dr Hans Georg Mayer 
Partner in Gurrirrii Mayer KG. 
Fabrikfur Reilerierrieuerurig, 
Landaii (Pfalz) 

Karl Meirer 
Partticr and Managing Diret:tor. 
Rcnolit-Werke Gmikiti, Worrris 

Dr ]ur Dr rer pol Heinrich Mcngelkierg 
Maririhciin 

Dr Berritiard Muintn 
Mernbcr ot thc Honrd of Mr-inaging 
Dircctors, Sud(leiitst:tie Z~rt:ker AG. 
Manntieim 

Alfrcd Hi ibert~is Neirtiairs 
Managing Director. Iritertabaco GrribH. 
Schwetzirigeri 

Dipl -Kfm Cric:ti Q~rilitz 
Memiber of ttie Supervisory Bciard. 
Mariritieirrier Versicheriing AC. Dcputy 
Ctiairrriari of the Supeivisory Board. 
Maririheirner Lebensversicherung AC. 
Mr-lriritieirri 

Dipl -Volkswirt Alfreti Reieri 
Managirig Direcior. Ttieririal-Werke 
Warme-, Kalte . Klirriaiectir~ik GrribH. 
Hockentieim 

111 jiir Hans J Reuttier 
Partneraricf Ctiairrriari ot the 
Managerrierit Board. Bopp & Reuitier 
GrribH. Mariritieirii 

Uipl -Kfm Dr Huqo Rtieiri 
Spokesmari of ttie Board o l  Mariagirig 
Diret:tors. Baderiwerk AG. Karlsruhe 

Carl Ptiilipp Ritter 
Partner in Ottmanii-1 homas 
Handclsgcscllschnft KG anti 
lorpedo Garage Arisorg- Heriiiiaiiri 
Ttiorrias . Kaiserslauierri 

Professor Dr Iiir Wolfqang Sctiillirig 
Lawyer. Mariritieirri 

Uipl - lng Dr -Ing F ti Wiltielrri Sclioch 
Mcmherof  the Board of Managing 
Ilircctors. Grosskraftwerk Maririlieiiri AG. 
Manntieirri 

Dipl Klrii Peter Schiihmachcr 
Cliairrriari o l  Itie Bosicl ot Maiiagiing 
Directors. Hcidclbcrgcr Ccmcnt AG 
Heidelberg 

Gerieraldirekiur Dr JLII Ruclolt Scli~i l tzc 
Chaiirriaii o l  thc Boards ot Mainngiiig 
Directors. MaiinhcimerVersic:iierirrig AG 
aricl Marii i l ici i i icr I chcnsversicheriing 
A(.;, Marii ihciin 

Dr. rcr pol Wolfgang Sctiwabe 
Partncr and Miini iging Direc:tor. 
111- Willmnr Schwatie Karlsrirtie Durlach 

I)r Holiert S(:tiwetiler 
Ctiriirman of ttie Board o l  Mariaging 
r)ircctor:;, Karl:;rirtier Le t ie r i svers ic l ie r~~r i~~  
AG. Karlsrcitie 

n ip l  - lng Alfred Seltiacti 
Mcmtic:r of ttie Board of Mariaginc] 
Direc:tor:;. Browri. Boveri & Cie AG 
Mariritieirri 

Eihai-d Scivss 
Chairman ot thc Board of Managirig 
Dircctors, Sctiiiti-Union AG. Rotjalberi 
(Pfal7) 

Ur Nikolaus Stuckmcinn 
Manntieim 

Dipl - lng Waltcr Vogel 
Executivc Vicc Prcsidcnt Uccr r  & 
Company Molinc/lllinois Manntieim 

Advisory Council of Munich 

Christian Gottfried Dierig. Ctiairmari 
Chairman of the Board of Managirig 
Directors Dierig Holding AG Augsburg 

Dr Dr -Irig E h LotharRohde, Deputy 
Chairman 
Partner in Messrs Rohde & Schwarz. 
Munich 

Dipl -Kfm Herrriariri Bahrier 
Partner arid Mariaging Director. 
ELBEO-Werke. Augsburg 

Regierungsbaumeister 
Dr -Ing Karlheinr Bauer 
Partrier and Managing Director. 
Kdri Bauer Spe~ialt ietbau GmbH & C o  
KG, Sctiroberitiauseri/Obb 

Dr Dr h c Marciis Bierich 
Membcr of the Boards of Managing 
Directors, AllianzVersictierurigs-AG arid 
Allian7 Lebensversicherungs-AG. Muriich 

Max Böhler 
Partnerin BOWE MASCHINENFABRIK 
GMBH, Augsbiirg 

Heiririch Brauer 
Memberof  the Management Board 
Sigri Elektrographit GmbH, 
Mcit ingcn nr Augsb~i rg  

Paiil Brochier 
Partncrand Managing Director, 
Hans Brochier GmbH & C o  Nurerriberg 

Ing grad Rolarid Dorsctirier 
Ctiairrriari of ttie Board of Mariagiriy 
Directors HutscherireutherAG Selb 

Oskar Eckert 
Vice President Bayer isch~ Landesanstalt 
furAufbaufinanzicrung Mi in i rh  

Dr Wolfgang Everliriy 
Memher of ttie Board of Managing 
Directors, Bergrriariri Elektricitats-Werke 
AG Municti 



Ur -Ing F h Hcrrnann Fcndt 
Partner anti Managing Uircctor, 
X rent l t  & Co Maschinen- und 
Sctileyjperfabrik. Marktcibertlorf 

Ctirisiiari Kluepler 
Partnerarid Manayii ig Direcior. 
Klopfcr & K8nigcr S3gewcrke i.ind 
I-lol7ti;intiliing Mtinich 

Karl- Crtiard Richtlierg 
Partrier i r i  Karl Rictitberg KG. Birigeri 
(Rtieiri) 

Guriter Paul Sctiafer 
Mdridgirig Director Loewe Opla GrribH 
Kroridch 

Dr F r i i ~  Gartrier 
Parlrier arid Mariayiriy Director. 
Josel Gartrier & C o  . Werkstaiteri fur 
Slatil urid Metallkoristruktiorieri, 
Guridelfirigeri 

Dipl Kfrri Baldwiri Kriüuf 
Partrier i r i  Gebr Kriai~f WesttJei~tsc:tie 
Gipswerke. Iptioferi/Ufr 

Dr Otto Sctiedl 
Former Bavarian Minister of State for 
Firiaricial Affairs Muriicti 

Dr Gertiard Mangold 
Ctiairiiidri of ttie Board o l  Mariagirig 
Diiectois. Sctiubeii & Sa l~er  
Maschinerifabrik AG. Irigolsiadi 

Albert Geyer 
Paririer arid Mariagirig Direc:tor, 
Ctiristian Geycr, clcktrotcchnischc 
Fabrikeri. 
Geyer S(:tialtarilagen KG. Geyer KG. 
Nurerriberg 

Konsiil Professor Grctc Schickcdan7 
Partner in Grossvcrsandhaus Uucllc 
Gustav Schickedanz KI;. 
Vereinigte Papicrwcrkc G Schickcdan7& 
Co , Fiirth 

Ekketiard Maurer 
Merriberof ttie Management ßonrd 
Wacker-Ctieriiie GiriIiH. Muriic:ti 

Haris Erdrriariri Schoribeck 
Meriiber o l  tlie Board o l  Manayirig 
Dircctors, Baycrischc Motoren Werkc 
AG Munich 

Dr I Innsknrl Gr idcr  
Merriber of ttie Boartl of Managing 
Directors. Wetier & Ott AG. Fort:titieim 

D i p  Iriy Joac:tiirri Miiller 
Merriber of itie Board of Mariagirig 
Directors. Liride AG. Hollriegelskreutti 

Dr I ians t-lciti7 Gricsmcicr 
Cti;-iirman of ttic ßonrd nf Mnnaging 
Direciors. Kra~rc;~; Maffei AG. Mirnic:ti 

nr W~ l l gd l i c ]  M~ i l l e r  
Merriber u l  itie Budrd of Mdridqirig 
Uircctors Maschineritabrik 
Augsburg-Nurriberg AG M~ir i ic l )  

Dipl -Volkswirt Heinz Sebiyer 
Chairman of the Board of Matiagitig 
Dircctors, DATEV 
Datenvcrarbc i t~ ingsorgan~s~t~o~i  des 
steilerberatenden Berufes in der 
ßundesrepirhlik Deirtst:tiland e G 
Nurerriberg 

Wiltielm von Gwinncr 
Mtrriic:ti i3r Klaiis Miillcr-Ziiiiiiieiiriaiiii 

Gcncrnl Matingci-ot S ic i i~c i is  AC;. Muriich 
Dipl -I i ig Frnst t laindl 

Spokesman of thc Manngcmcnt Honi-d, 
HAINDL PAPIER Grritik I, Augstiurg 

Erhardt D Stietiner 
Partner arid Managirig Director. 
F. Bruckrriariri KG Verlag urid 
graphische Kuristaristalteri. Muriicti 

Siegfried Otto 
Ctiairman of ttie Management Hoard and 
Priricipal Partrier iri Giesecke & Devrient 
GmbH. M~i r i i c t i  Dieter Heckrriariri 

Paririer aritl Mariagirig Direc:tor. 
Arriberger Kaoliriwerke Gmtil I. 
Hirsctiau/Opl 

Dipl - lng Crnst Ttioma 
Ctiairrriari of ttie Board of Mariagirig 
Directors. Leoriisctie Dratitwerke AG 
Nurerriberg 

Alberi H Patt 
Cthairrriari o l  ttie Mariagerrierit Board 
Coritraves GrribH. Haar rir Mirnic:ti 

Professor D i p  -Irig Martiri Hilti 
Ctiairrrian of ttie Board of Mnnnging 
Directors. t i i l t i  AG. President of ttie 
Managemerit Board, Hilti AG Schnnn, 
Priricipality of Liectiteristeiri 

Dr Alfred Pfeiffer 
Merriber of itie Board of Mariagirig 
Directors. SKW Trustberg AG. Trostl-icrg 

Ur Gcrhard 1 rcmar 
Member of the Board of Managing 
Dircctnrs, Raycrische I andeshnnk 
Giro7entrale. Miinic:ti 

Helrriui Pleltrier 
Ctiairrriari of ttie Management Roard, 
Osiarn GmbH Berliri Mciric:tieri. Miiriic:ti 

Andrens Michacl Hvck 
Co plitilistier of Miinc:hner Merkiir 
Ctiairrriari of ttie A(lvisory C(iiinc:il, 
F Bruckrriariri KG. Muriicti 

Walter Trlix 
Mcmbcro f  thc Board of Managing 
i)ircctors, F1 ACHGLAS AG, 
Gelsenkirchen Dipl -Foistwiri 

Hippoly( Freitierr Posc:tiirigerv»n 
Fraueriau 
President o l  tthe Bavariari Seriate. 
kraucnau (Niecler bayerri) 

Anton Jaumann 
ßnvarian Minister of Statc for Fconomic 
Affairs arid Cornmi~nications. Mi in ich 

Konsul Joachim Vielmetter 
Partner in Knorr-Brcmsc KG. 
Herlin-Munich, Miinich 



Otto WaltJrich 13r Wilfried P Bromm 
Partrier arid Managing r1irec:tor. Chairman of tne Board of Maiiaging 
Werk~e~ir_irnar,chitienf:-itir~k Adolf Directors. Wurttembergische 
Waldrich C:okiirrg. Cuburg Metallwarenfabrik. Geislingen (Steige) 

Proiessor Dr C t Fr r i t i ~ r rv  Weirsacker Dr jur Georg Buchner 
Sockiriq Chairrnan of the Board of Managing 

Directors Wurttembergische 

Dr F i i g ~ n  Wirsckiricl Feuetversicherung AG Stuttgart 

Mprnber uf ttie Board ot Mannging 
Dir?( turs Ackertiiatiii-Gogginyn AG Dr -Ing Ttieodor E Carl 
Auqsburq Spokesman of the Management Board 

J M Voith GmbH Heidentieini 

Advisory Council of Stuttgart 

I1ipl - Irig Helrriul Eberspacticr, Chairman 
Partrier arid Mariaging Llircctor, 
J Ctiersyiacher. Esslingcn 

Dr ]ur Wcrner I leririeberg. 
Clcpiity Ctiairrriari 
Mcnitier of ttie Board 01 Mariagirig 
Uiret:tors. Zal~rirddlabrik Fiicdric.hr,hnfcn 
AG. Friedrichshaicn 

Dr rer pol Gunter Danert 
Stuttgart 

Dr rer pol Franz Josef Dazert 
Chairman of ttie Board of Managing 
Directors, Salamarider AG 
Kornwesttieirn 

Walter Deschler 
Managing Director Steiger & Deschler 
GriibH arid Interglas-Textil GmbH Ulm 

Waltcr Rarciss Dipl Kfm HorstG Esslinger 
C:hnirman of ttie Scipervisory Board. Mariaging Director. C H Knorr GmbH, 
S(:tir-ic:tierirriayr. Mariri & Cie GtnibH, Heilbronn 
Salacti 

Dr lur F r i t ~  Glaser-Gallion 
Dr -lng Karl Cugeri Be~ker  Spokesman of the Mariagenient Board 

Ctidirrriari of Ihe Management Board Wilh Gallion GmbH & Co Stuttgart 
Messrs Werrier & Ptleidercr 
Mdschirieritabrlk Stuttgart 

D i ~ l  -Kfm Ernst Adolf Groz 
Partner and Managing Director. 

Protcssor Walther A. Bosentierg Theodor Grot & Söhne & Ernst Becken 
Chairman of thr: Managerrierit Board. IBM Nadelfabrik Commandit- 
Dcutschlnnti Grrit~l l t lr-iuptverwalturig , Albstadt-Ebingen 
Stuttgart 

Dr ]ur Ericti Bracker 
Dipl -lng ETH MaxA Herizi 

Nonnenhorn/Bodensee 
Clidirrridri 01 Lhe Mariageiiient Board 
Fillerwerk Mann & Hurnmcl GmbH. 
Ludwigsburg S H. Friedrich Wilhelm Furst von 

Hohenzollern 

Dipl -Kfrri Heiri7 Brariiirki Sigrriaringen 

Depiity Ctiairrriari of ttie Board o l  
Managing Direc:tors. Dr -Irig t i  c F Dipl -Ing Walter Hohner 
Porst:tieAG. Stuttgart Hiridelang, Bad Oberdorf 

Dietervori Holtzbririck 
Chairman of the Management Board, 
Verlagsgruppe Georg von Holt7brinck 
GmbH. Stiittgart 

Dipl -lng Karl Kassbohrer 
Partnerand Mariagirig Director Karl 
Kassbohrer Fahrzeugwerke GmbH Ulrn 

Generalkonsul Dr. Werner F Klingele 
Partnerand Managing Director. 
Klingele Papierwerke KG. 
Grunbach nr Stuttgart 

Senator ti. C. Wiltielni Kraut 
Partner and Managirig Director, 
BIZERBA-WERKE Wilhelm Kraut KG. 
Balingen (Wurtterribery) 

Helmut Leuze 
Partner in Leuze textil KG. 
Partner in C A. Leuze (oHG). Owen (Teck) 

Diplom Physiker Ernst Lieser 
Chairmari of the Board of Manayiny 
Directors. Kodak Aktiengesellschatt, 
Stuttgart 

Otto Julius Maier 
Partner and Managing Director, 
Otto MalerVerlag KG. Raverisburg 

Rechtsanwalt Adolf Merckle 
Partner and Managing Director. Merckle 
Firrnengruppe. Blaubeuren 

Dr Ing E h Werrier Niefer 
Member of ttie Board of Mariagirig 
Directors Daimler-Benz AG Stuttgart 

Dr rer pol. Ulrich Palm 
Member of the Board of Mariagirig 
Directors. Wielarid-Werke AG. Ulrri 

Dott Cesare Romiti 
Arnministratore Delegato FlAT S p A 
Turin 

Dr. Haris Ruf 
Chairman of the Board of Managitig 
Directors. DLWAktiengesellschaft, 
Bietigheini-Bissirigen 



Dipl lng Llr Itir Karl-Wilhelrri Scti i fer 
Merriber of ttie Hoard ot Manacjirig 
Directors. Dornier GmbH, Friedrictistiafen 

Senator Dr h c Karl Crtiard Schci.ifclei-i 
Partncrand Mariaclirig Diret:tor, 
Papicrfabrik Scheufeleri. 
Obcrlcnningeri (Wiirtierriberg) 

Dipl -Chemiker Dr Horst Skoliidck 
Member of t h ~  Board of Mariaqing 
Diret:tors, Carl Zciss. 
Trustee of  thc Carl-Zeiss-Siifturig 
Otwrkorhen 

Dr Iiir Pntil A Steiri 
Managing I)ircclor. Robert Bosc:ti GmbH, 
Stirttgart 

DiliI -Kfm I l r  Wiltried Stoll 
Partner and Managiric] Director, 
FEST0 Mnscliinciifabrik Goltliet) Stoll 
Essliriyeri 

01 rer pol RirdigerStursberg 
Tuiilirigeri 

LJr ]ur Volker Ttioina 
Merriber of ttie Board ot  Mai-iagiricj 
1)ircctors. Staridartl Elektrik Lorenz AG 
St~ittgart 

S E Mnx Willibdld Erbgrafvon Waldbuig LU 

Wolfcgg l ind Waldsee 
S(:tilo:;:; Wolfcgg 

S D Georg Furst von Waldburg 711 7eil und 
Trairt:til-iiirg 
Sct1loss Zell 

Hariries Giistav Winkler 
Partricrand Maria&jirig Director 
G u s t ~ v  Winklc i  GnibH &Co.  KG. Aalcn 

Ur. ~ i i r  Christoph Wocher 
Managing Il ircctoi. Bausparkasse 
Gerrieirisctiaft der Freuride Wcistenrot 
~jerrieiririut7igt: GmbH. Ludwigstiurg 

Reirilioltl Wiirth 
Paririer arid Managing Director 
Adolf Wcirtti KG Kiin7clsa~i 

Dipl -1ng HeirizZietil 
Partner and Mariagiiig Director 
Ziehl-Ahcgg KG Kuin~elsau 

Dr Errist Zimmermai~n 
Ctiairrriari of ttie Management Board. 
Motoren- i ind Tiirbinen-Unioii Müncheri 
GmbH 
and o l  itie Mariayerrierit Board, Motorcn- 
und Tuibirieri-Union Friednchshafen 
GmbH. Munich 

Advisory Council of Wuppertal 

Uipl -Iny Dieier Metzendiier Chairman 
Partnerand Managirig Director, 
Metzeiiauer & Jurig Grrit~H Wiippcrtal 

W ~ l t c r  Kaiscr, Depuiy Clhaiiiiiari 
Partnerand Managiny Direcior. 
E Krieg GmbH & C o  KG. Heirier 
and .I H Schmidt Soh i~e  GmbH & Co 
lserlotin 

Dr Arrriiri Albario Muller 
Partner arid Mariagirig Director. 
Schwelmer Eisenwerk Miiller & Co 
Gii ihH. Schwelrri 

Dipl -Kfm ßcri id Ralders 
Partner anti Managing Diicctoi Voiweik 
+ Co Wuppertal 

Mantred vori Baurri 
Mariagirig Director. 
von Baum Verwalturiq GrribH & C o  KG. 
Wuppei tal 

Gottfried F Beecker 
Mc inbcro f  the Board o l  Mdriaging 
Directors Gold-Zack Werke AG 
Mcttmann 

Konsiil Dipl -Ing Picrre De Biuecker 
Cliairrrian of ttie Management Board 
Deutsctie Solvay-Werke GmbH, Solirigen 

Dipl Kfrri Rnhert Udo Dreher 
Spokesrridri of ttie M d n a g ~ m r n t  Hoard 
R & G  Sclirriole Meiallwerke GmbH & 
Co KG Merideri 

Dipl -Volkswirt Wilt iclm Erfurt 
tiartner i r i  Friedric:ti Frfiirt& Soliri KG 
Wvppertal 

Peter Frowein 
Partner arid Marir-iging I l ircctor. Froweiri 
& C o  GrribH. Wuppertal 

Dipl lrig Otto-Hudolt Fuchs 
Pdrtner and Managing Dire(:tor, 
Otto Fuchs Mctallwerke Meirierztiaqen 

Dr Michael Girardet 
Partiier i r i  W Girartlet, Wuppertal 

Dipl -Kfm. Hditwic) Goke 
Ctiriirman ot  the Board of Managing 
Directors, Hliciniscli Westfalist:tie 
Kalkwcrkc AG. Wupperial 

I)r- Dirk Herikels 
Partrier arid Mariagirig ~ l i rcc tor .  Stocko 
Metal1warerifal)riken Hcnkcls uticl Sol-iri 
GmbH &Co  . W~ippertal  

Dr Dieter Heirtling 
Cliairrri;-in i i f  ttic Mariaclerrierii Boartl. 
L & C Steinmiillcr GmbH. Gurrirrierctiat:ti 

Dipl -Volkswirt Kuri Horisel 
Ctiairman cif the Board of Mariagirig 
Direc:tors. Honscl Werke AG. Mest:tietle 

I)r Ai-nold H~ ieck  
Partnnr in Eduard Hueck KG. Metallwnl7- 
iirid Pr~:sswcrk. LUderisctieid 

Dipl -Klrri PeterJagenbcrg 
Paririer arid Maringing Oiroctor. 
.lageribercj & Cie . 
Soliriger Pak)ierfalirik (GmbH &Co  ) 
Solingeri 

I lein7 Kcttlcr 
Partner and Managirig Direc:tor. I lein7 
Kettlcr (3roup. Erise Parsit 

Llr -liicj Joctieri Kirc:titioff 
Partnerarld Mariaging rlircctor. 
Stcphan Wii ie & Corrip , Iserlohn 

Dipl -Wirtscli -Ing Dieiher Kliriqelnkierg 
Partner and Managincl Direcior. 
Klirigelriberg SOhnc, Rerrisclieid 



DieterA 1-1 Kriippirig 
Managing r)ircctor Arnold Kilipl_iiri>l 
GrribH Sctirair'r)r:ntahrikci~, 

Dip1 -lng Kurt Krawinltel 
Memtier of thn Advisory Cociiicil 
Leop Krawinkcl. Bergneustadt 

Llr -Iny Ericlh Mittelsteri Sclieid 
Chairmari of the Atlvisory Coiincil 
Vorwerk + Co . Wuyipertril 

Dipl -Inq Giintci-Pcddingtid~is 
Seriator C t i  , Partncrancl Mariagirig 
Diret:tor, Carl Dan Pcdditigliaus GrribH & 
Co  KG. Cririepetal 

Hans Walter Pteiffer 
Proprietor of Ohlcr Eisenwerk Theob 
Pfeiffer Plettenherq 

Dr FranzJ Raiikl 
Cliairrnari of ttie Management Board. 
t iertierts Gmt11-I. Wiippertal 

Dr Jurgen K Rasner 
Chairman of thc Management Board 
Gebr Happich GmbH Wuppertal 

Dr -lng E h Heinz Schippers 
Member of ihe Board of Mariaging 
Direclors BARMAG Barrrier 
Mdsdiir ierifdbrikAG Remsctieid 

Hans Joachim Schlange-Schoningen 
Rees 

Enno Springmann 
Partner in Gcbr. Hilgeland GmbH &Co  
Wupperial 

Dipl.- lng Karl-ErnstVaiilant 
Managing Director, 
Joh Vaillant GmbH u Co., Remscheid 

Dr. Hans Vossloh 
Partner and Managing Director. 
Vossloh-Werke GmbH. Werdohl 

Hans Mariin Walzholz-Junius 
Partner in C D Walzholz, Hagen 

Dr Hans Günther Zempelin 
Chairman of the Board of Managing 
Directors. Enka Group. Wuppertal 

It is o u r  sad d u t y  t o  announce  t h e  dea ths  of t he  followirig rrierribers o f  o u r  Reg iona l  Adv i so ry  

Counc i ls ,  

W i l h e l m  Hard t  

Partner i r i  Jotiariri Wirlfing & Sohn, 
Rerrisctieid 

Gerd Proener i  

Partner arid Mariaging Direc:tor, 
Bierbatrrn- Proenen, Cologne 

Konsu l  Dr. J e a n  Lou is  Schrader  
Aac:tien/ßrtrssels 

We shal l  a lways r e m e m b e r  t h e m  w i t h  respect  a n d  yra t i tude 



Deutsche Bank AG EI 

Central Office: Frankfurt am Main/Düsseldorf 
6000 Frankfurt am Main 1 
Grosse Gallusstrasse 10--14. Junghofstrasse 5-1 1 
4000 Düsseldorf 1, Königsallee 4 5 4 7  

We are represented in the Federal Territory and 
Berlin by more than 1,200 offices. 

Holdings in German banks 

Deutsche Bank Berlin Aktierigesellschaft, Berlin 
74 offices 

Deutsche Bank Saar Aktierigesellschaft, 
Saarbrücken 
18 offices 

Handelsbank in Lübeck Aktierigesellschaft. 
Lü beclc 
47 offices 

Subsidiary: Lübecker Hypothekenbank AG, 
Lübeck 
10 offices 

Deutsche Centralbodenkredit- 
Aktiengesellschaft, Berlin-Cologne 
10 offices 

Frankfurter Hypothekenbank Aktiengesellschaft, 
Frankfurt am Main 
8 offices 

Deutsche Kreditbankfür Baufinanzieruriy 
Aktiengesellschaft, Cologne 
15 offices, 8 representative offices 

GEFA Gesellschaft für Absatzfinanzierung mbH, 
Wuppertal, 15 offices 

Subsidiary: GEFA-Leasing GmbH, 
Wuppertal 



Our bases throughout the world 

Foreign branches 

Ar>jeriiiria 
Deuisctie Barik AC 
Sucursal Buerios Aires 
Casilla de Correo995.1000 Hucnos Aires 
Briie Mitre401.1036 Biienos Aires 
kricdbert W Bohrri. Gererite 
Karl Ostenrieder. Gererite 
Raiil G Stocker. Gereriie 

Belgium 
Deutsctie Barik AG 
Filidal Aritwerpen 
Postbus 228 Frarikrilklei 156 
B 2000 Antwerpen 
Dr Ebertiard Weierstiauser, Directoiir 
Dt Ji~acti ir i i  Hausser. Directeur 

Vcutschc Bank AG 
Siiccrirsnlc dc Hriixcllcs 
Boite Postale 1405. Boiilevnrd dii Hkgcnt, 50 
B 1000 Bruxelles 
Dr Ebertiard Weierstic-iuser, Directc i~r 
Dr Joacliirri Hausser. Diret:teirr 

Brazil 
i)cutsche Barik AG 
Filial S90 Paulo 
Caixa Postal30 427 
Rua 15de Novernbro 137 
01000Säo Paulo SP 
Marifred Hambiirgcr. Gerenle 
Hartwiy Krieg Gerentc 
Berrid Wilkeri Gerentc 

rrarice 
Deutsctie Barik AG 
Succursale de Paris 
Boite Poslale 466, F-75026 ParislCedex01 
10. Place Veridörrie. F 75001 Paris 
Dr Guriter Froweiri. Direcleur 
Herrriariii Josct Sclirnidt. Diicctcur 

Horig Kotig 
Deutsche Barik AG 
Hong Kong Branch 
G P 0 Box 9879 
33rd Floor GloucesterTower 
11 Pedder Sireet Hong Kong 
Paul vori Berickeridorff General Manager 

ltaly 
De i~ tschc Bank AG 
Filiale di Milai io 
P 0 Box 1773.1-20100Milano 
Via Sant'Orsola, 3, 1-20123 Milano 
Winfrido G Verhocvcn. 
Direttore Generale 

Jdpdri 
Deutsctie Barik AG Tokyo Brancti 
C P 0 Box 1430 
Yurakuctio Denkt Building-S 
1-7-1 Yurak~icho Chiyoda-ku 
Tokyo 100-91 
Dr Hans-Jurgen Beck General Mariager 
Takas~itni Yasui General Mariager 

Paragilay 
Deuisctie Bank AG 
Siicursal Asiincion 
Casilla dc Corrso 1426 
14 de Mayo esq Estrella 
Asuriciori 
Jurgen Born. Gerente 

Spairi 
Deutsctie Barik Aktiengesellschaft 
Sucuisal e i i  Espafia 
Serrano 45, Madrid - 1 
Ofic~ria de Barceloiia. Paseo de Gracia 11 1, 
8" Pico. Barcelona 6 
Karl-Oito Borri. Director Gerente 
Dr Thomas Feske. Director Gerente 

United Kingdom 
Deutsche Bank AG 
Loridori Branch 
P 0 Box441 10 Moorgate 
London EC2P2AT 
Marifred A ten Brink General Manager 
Ove Liridemann, General Manager 
Dr Klaus Liske. Gerieral Manager 

U S A  
Deutsctie Bank AG 
New York Branch 
P 0 Box 890 
New York N Y 10101 
9 West 57th Street 
New York N Y 10019 
Detlev Staecker, Executive Vice President 
and General Manager 
Hans-Joachim Buhr, Senior Vice President 
and General Manager 

Representative offices abroad 

Arab Republic of Egypt 
Deutsche Bank AG 
Representative Office 
P 0 Box2306 23. Kacr el Nil, Cairo 
Michael Rucker 
Region Egypt Ethiopia, Libya, People's 
Democratic Republic of Yemen, Saudi 
Arabia Sudan Yemen Arab Republic 

Australia 
Deutsche Bank AG 
Representative Office 
G P . 0  Box3479, Sydney NSW2001 
20, Martin Place (12th Floor) 
Sydney, NSW 2000 
Bernard O'Neil 
Region Australia, New Zealand, Oceania 
Papua-New Guinea 

Brazil 
Represeritacäo do Deutsche Bank AG 
Caixa Postal 13Y2 
20 000 Rio de JaneiroIRJ 
Av Rio Branco 123-15" and cj 1510 
20 040 Rio de JaneiroIRJ 
Alexander 0 Schlitter 

Canada 
Deutsche Bank AG 
Representative Office for Canada 
P 0. Box95. Royal Bank Plaza 
South Tower, Suite 2185 
Toronto. Ontario, M5J 2J2 
Klaiis Bartels 

Central America 
Deutsche Bank AG 
Representacion Para Centroarnhrica y el 
Caribe 
Apartado Postal201 Agencia Postal No 1 
Zona Postal No 4 
Edificio Metropolitano Calle 1 Avenida 2 
San Joch Costa Rica C A 
Hans-Hartwig von Wartetiberg 
Region Costa Rica EI Salvador 
Guatemala, Honduras Nicaragua 
Panama 

Chile 
Representacion del Deutsche Bank AG 
Casilla 3897, Estado 359, Santiago de Chile 
Winfried Kreklau 
Region Chile, Bolivia 



Coloml-iiö 
Rel:)rcscntacibri tlel Deutsche Bank AG 
Apartarlo Aereo No 8597 
Carrcra 7 No 32 13 Pico 26 
Edilicio Scgiiros Fkriix 
Hogoth r) t 
Hclmiit Duker 
Regiori Colorr-ibia. tcuador 

Iran 
Ueiitst:tie bank AG 
Representative Office 
P C) ßnx 51 -1 R73 
Av Karim Khan Zanti Na 78 (AEG Bciildirig) 
Tetirari 
Haris Dieter Fisctier 
Recliori Irari. Alghariisiari 

Japari 
Deutsche Hank AG 
(jsaka Hcprcscntative Office 
P O Hox Higa:;tii215 
tith tI Itcimari ßldg . 4  46. Horirnachi 
Osakö 541 
Dr Dicter LLairrriever 

Detrtsc:tie Barik AC 
Tokyo Representativc Office 
C P O  Box1011 
Yurakucho Dcnki Hiril(ling S 
1 7 -  1 .  Yurakucho, Ctiiyoda ku 
Tokyo 100-91 
Dr Michacl-Walter Schriabel 
Ulrich Althoff 

Kcnya 
Deutsche Bank AG 
Rcpresentative Office 
P 0 ßnx 46730 
7th Floor. Retiarii Hocise 
Kcnysttii Averiue/Kuiriarige Slrect 
Nairotii 
Rotiert G L o k  

I.etiariori 
Dt:trtsctie Barik AG 
Rel.>rescntativc Office 
PC) Hox l l - 710  
H I I B~i i ld ing.  Riad Solh Strcct, Heirtrt 
Hcgiori Lebaricjri. Bahrnin, Iraq, Jordari. 
Kuwait. Uatar. Syrin IJnitetl Arab Erriiiatcs 

Mcxico 
Hcpreseritac:iUri del Dc~ i tschc Rank AG 
Apartado 14 bis 
Avcnirln .I i i ire7 42 
Edificio "D".  Desp 810 
Mkxic:o 1 . D F 
Dr Gotz F Bohrner 

Nigeria 
Deutsctie Barik 
Representativc Office (Niyeiia) Ltd 
P M B 12618 
Plot 12ö9A. Adeolri Odeku Street 
Vicioiia Islaiid, I ago:; 
Beriihard Mcyertiöris 

Socith Africn 
Deutsctie B ~ r i k  AG 
Representativc Otficc 
P O Box77.16, .lohnniiest)iirg 2000 
25th Floor Life Ceritre. 
45 Coinmissiorier Sireet 
Johannest)ilrg 2001 
Sieqfried Brunnenmiller 

Soviel Uii ion 
Deutsche Bank AC 
Rcpre:;eritative Office 
t iotel Metropol. Hooin 373. 
Prospekt Marxa 1. Mo:;c:ow 
Dr Axel Lebahn 

Turkey 
Rel-iresciitntion de IJ 
Deutsch? Rarik AG 
P K Osinniihey 250 
Cuinhilriyet Cdd 28313 Engin t lnn 
Istanbiil-Hart)iye 
Holf Dieter Fasel 

Vcne7~ela  
Represeritaciori dcl  L)ciitr,ctie Barik AG 
Apartado 52 550 
Torre Phelps Pis021 
P l d ~ d  Veiiezi.icln - I os Caobos 
Caracas lO!)O-A 
D i  Cisclh(:r Foetli 

Subsidiaries abroad 

Atlantic: Cayiilal Ccirporatinn 
40 Wall Streei 
Ncw York. N Y 10005, I1 S A 
Harttiold vori Ribbcntrnp, 
txec:~riive Vice Prcsidcnt 

DB Firiarice (Hong Korig) Ltd 
G P O Box 9879 
33rd Floor, Gloirt:ester Tower 
11. Peddcr Street. Horig Kong 
Paul von Rent:keridortt. 
Mariagirig L)ircctor 

Deutsche Hank (Asia Credit) I td  
Maxwell Rnatf. P O Box2108 
Sirigaporn 0106 
430114 OCHC Ceriire. Chi.ilia Street 
Singapore 0104 
Wolfgang Matlhey, Managirig Director 

L)critst:lie Barik 
Conipagriie Financibre Luxerribourg 
Boile Postalc W6.25. Boulevard Royal 
Liixerribourg 
Dr Ekkelidrd Storck, 
Administratciir Directeur Gbnkral 

LIH I J  K Firiaiicc l irnited 
I)eiitsctie Bdiik (Schweiz) AG 
Case postale 242.121 1 GcnCvc 1 
3. placc des Bergues 
1201 C:oni?ve 
Bi-andsc:tierikesir 30 
8002 7iiri(:ti 
Richard Steiriig. Dirccteirr GkriBral 

DB U K tinanc:e Lirriited 
P C) Box441, 10, Moorgate 
London tC3P2AT. Criglarid 
Manfred A ien Brink, Gerieral Manager 
Dr Klaus Liske. Gcncral Mariager 



Associated companies 

Bra~iI 
Barico Bradesco dc Invcstimcnto S A 
Säo Paulo 

Netherlands 

H Alberide Bary & Co N V Ariisteidam 
(togeiher with Amstcrdam-Hottcrdain Bank 

N 'J! 

Spain 
Banco Coincrcial Transatliintic:o. Bart:eloria 

Uriiied Kiriydoir Further holdings in banks in 

Al-Rank Al-Saudi Al Alami Ltd 
(Sairdi Internatiorial Barik). Loridori Alrica 
Eiiropean Bra7iliari Barik Ltrj . Loridori Abidjan . Brazzaville . Casablanca . Dakar 

International Mexicari Batik Lid . Loridori Librcville . I omc . N'Djamcna . Rabat 

Iran Overseas Investmierii Barik Lid Yaoiindi: 

London 
Arrierica 
Bogota . Montevideo 

Asia 
Bombay. Karachi . Kuala Luinpiir 
Manila . Seoiil 

Fiirope 
Athcns . Hclsinki . Madrid 

Fot EBlC holdings sce ovcrlcat 



EBlC Group 

EBlC banks 

Secretariat 

Board of EBlC 
Ciiropean Banks Intcrnatinnal Cor-r-ipaiiy S /\ (EBlC S A ) 
Br~issels 

I Ciiropenii Asi,ir-I ßarik AG. H~i i i l i i i r< j  

0 Vo!.]eleri~dric~ 
Amsterdarn-Rotterdam Bank N.V. F Hoogeritlijk 

Joint ventures 

rt!tlf:rcil Hcp~ibl ic o l  Gerrriariy 
r i i ropcai i  Arab Barik Grrikil I. rrnnkfiii-t arri Md111 

A Moi i t i  
E ßragyioii i  
( f rn i~r I 2  12 1 $)HO) 

Banca Commerciale ltaliana A Riilhi 

Asia 
Ollices of r i i ropcan Asian Baiik AG, I l;irrihiir~l 
B,-inqkok Hni-r-ib3y Colciirilio. Hoiig Kong, .l;ikar~;i. Kdractii. tiiiaid 
Lu r r i ~ i i r .  M;-iiiiln Scoul. Siriyiipore. Taipei 

(ilrit11-12 12 ii7nol 

Deutsche Bank AG 

Ausirdlid 
E ~ i r o  Pac:ific: r~ i i nncn  C:oir:inraLiciri Lid . Mr:ll-iriiirnn aiid Sydriey 

H Treictil 
(; N S~titr i i tJi C t i i ~ r i  Creditanstalt-Bankverein 

T W Christinns 
W Giith 

Bclgiuii i  
Baiique Eiiropeeiine dr: CrCdit (BEC). Brussels 
E~ i i i ~pea r i  Ara11 Bank (Hriissnls) cS A . Br~issels 

Midland Bank Limited 
M G Wilcox C H t  
r7 W Iaylor 

Societe Generale de Banque S.A. R Alloo 

Socibte GBnBrale (France) M Vi&riol 

Middln Easl 
F~iropsair Arab Bank (Mitit i le rast)  F C: , Mar-iarriii. Batirdiri 

Idi71tc:d Kiiigdorri 
t ~ i r opea i i  Ardb Barik Lttl . I nndnn 
t i i ropcai i  Barikiri;] Coiripariy Lttl . l ondori 

l.1 S A 
Ciiropeöii Arncrican Barik & Triisi Cornpany Nnw Ycir-k. wiit't s i i t~ ; i  
tliaries i i i  C:hicago arid Lus Arigeles 
E~iropeari Aiiiericnn Hankin!.] C~iryiordliori. Ncw Yoi-k 



List of works illiistrated 
Front cover 

Page I 

Page 14 
Page 18 
Page 30 
Page 42 
Page 62 
Page 137 

Detail frnm "Labyrinth. Regenbogen und Sonnen- 

uhr". 
1969. etching 
"Labyrinth. Regenbogen und Sonnenuhr", 
1969, etching (detail) 
"Die Radierung", 1970, oil on canvas 
"Naturphänornene", 1966, etchirig 
"Drei Kilometersteine", 1972, etching 
"Vier Pyratniden", 1971, etching 
"Sechs Kugeln". 1973. etching 
"Homo Faber". 1981. cliclie print and rnontage 

Friedrich Meckseper born in Bremen in 1936 has been Iiving and 
working i r i  Worpswede since 1961 Training 1952 - 1955 
apprenticeship ds rriectiariic at Hobert Bosch GmbH 1955 - 1957 
studied at the Stdte Art Academy Stuttgart 1957 - 1959 at the 
Uiiiversity for Fine Arts Berlin 
Teaching posts 1968visiting lecturer in London 1977 visiting 
profsssor in Wuppertal 1977 - 1979 professor at the International 
Summer Academy in Salzbiirg 
Awards 1963 Deutscher Rornpreis Villa Massirno 1965 scholarship 
of the Cultural Circle in the Federal Association of German Industry 
Burda Prize for Graphic Art 1970 Prize of the 7th International 
Graphic Biennial Tokyo 
Numerous exhibitions in the Federal Republic and abroad 
Works oil paintings. etchings. collages 
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