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Less State lnfluence 

That the state has many economic taslcs to perform in a marltet System, too, 
is largely lindisputed in this country. Opinions differ, however, ori the question 
of what its tasks are, in what form it should carry them out and how far its activi- 
ties sholild exterid. 

There are those who thinlc that the /ist of state interventions should be left 
Open as a rnatter of prlnciple and should not excll~de an y sector of society. Ttie 
ottiers call for a fixed framework defined b y clearprinciples regulating iriterven- 
tion. Society, they say, should adhere to these principles, even if individl~als or 
groups consider it opportune to deviate from them. 

Altholigh an historical comparison of ttie Systems over 65 years - sirice 7917 
- shows that economic orders with less state irifllience achieve a greater mea- 
Sure of gerieral prosperity than ones with rnore official interverition, the pinblic 
sector has been allowed to expand strongly in free societies also. The basic iri- 
sight that Adam Smith, ttie great polltical economlst, gave ins rnore thari 200 
years ago with convincing clarlty was forgotteri, no Ionger uriderstood or sim- 
ply ignored agalnst the better judgement of ttiose concerned: ttie rnarlcet 
malces the egoistic pro fit-seeking o f competing entrepreneurs serve the gell- 
eral good by leading, in the ir~terest of consuniers, to a s i~pply  of products as 
large and varied as possible at prices determined b y competition, as though ari 
"irivisible hand" were at work. 

Instead, ttie sporitaneous order that rnanifests itself in the market and devel- 
ops contiriuously as a dynamic process has been and is being sinbstituted 
niore arid more by planned organization. The place of free iridividual decisions 
is being takeri iricreasingly by official requirernerits, r i~ les arid regi~latioris. 

This is generally justified by the argument that highly developed industrial 
societies are becomirig niore and more complex and therefore increasingly dif- 
ficult for l/idivlduals to grasp. Ttie result, it ls argued, is a lack of orientation arid 
a gmwing inability to cope with life independently This imposes a comprehen- 
sive welfare duty on the state. It must steer the Course and results of business 
activity, control investment arid research and create social justice. 



Economic policy has been shaped along these lines over the last decade. The 
number of acts, orders, decrees and measilres impinging on the marlcet has 
risen rapidly, the number of publ~c-sector employees is growing and here a 
process of multiplication (Parkinson) is also coming to bear. The share of state 
spending in national product including social insurances has increased from 
38% to 48% since 7970. 

With what result? The development and condition of our econom y give no 
cause to conclude that the man y state interventions have had largely positive 
effects. The opposite 1s trcle. Greater state it~volvement in our country - and in 
others - has not led to more prosperity, more growth, more justice or more sa- 
tisfaction. On the contrary, the individual has become more dependent on the 
bureaucratic establishrnent, h ~ s  freedorn of action has been restricted, a tangi- 
ble feeling o f irritation with the state I'S spreading. We are su fferlng from infla- 
tior7, a stagnating or even contracting national product and unemplo yment. The 
present measure of social security has itself become insecure owing to the 
permanent tension in the public finances and people are asking whether and 
how Iong we can continue to afford it. The argument that everything would 
have been much worse if the state had not intervened loses much of its credi- 
bility against the background of the strong rise in state indebtedness. 

We must recognize that it is wrong always to react to economic and social 
changes with more state involvement instead of less: 

- The stnlcture of our modern society, as F. A. von Hayek shows, has reached 
today's level of complexity because it was n o t dependent on a planned or- 
ganization, but arose as a spontaneous order The r i~les that rnade this corn- 
plex order possible were not established for the purpose of creating it. "lt is 
paradoxical, therefore, and the result of a complete misunderstanding of 
these circumstances to maintain that we have to plan modern society be- 
cause it has become so complex. The fact is that we cannot rnaintain an or- 
der of such complexity b y directing its members but only indirectly by giving 



force to and improvirig the rules that promote the creat~on"- and finrther de- 
velopment - "of a sporitaneous order * )  

There can be no doc~bt that in complex societies like ours there is an informa- 
tion problern. Tt1e individual cannot ltnow everything. In reality, though, he 
never has, and has never actually needed to. Human acts and forbearances 
are continuously adapting to millions and billions of circumstances which 
no-one knows in their entirety. Each member of our society can orily possess 
a fraction of the knowledge that all members together have. But it is ttiis 
knowledge which is important. lts application and therefore the benefit from 
it are at a maximum when it can develop and unfold as freely as possible iri 
an Open system. This is one of the main reasons why free societies react 
more effectively and flexibly to changes than unfree ones and are therefore 
rnore capable of further development. 

Certainly, in our society, as in any, there are numerous cases of social and 
econornic need. It is not easy to find one 's wa y through a world characterized 
by innumerable constraints, outside influences, complex siti~ations of de- 
pendence. But it is not impossible. Some may need help temporarily or 
permanently. The state, the community must be there to provide it. The ma- 
jority of people can help themselves - the freer the society in which the y live, 
the more easily they can do so. We jeopardize this ability, destroy their self- 
confidence and Courage tu cope with life using their own strength, we pro- 
voke the need for help - if we offer too much state assistance, possibly even 
free of charge. Just one example to represent many: statistics show that in 
the Federal Republic 15 worlting da ys per employee are lost each year be- 
cause o f illness, compared with 5 in the U. S.A. and 2.5 in Japan. 1s the health 
of ourpopulation really so much more vulnerable? Or is it not rather that pos- 
sibilities offered by social law are also being used, just because they are 
there, bypeople who do not need them? 

" )  F A vciri Hayc!l< 'Hccht (:csct7qctiiinq i i i i t l  r re i t ie i l  ' (Law. Leclislaiinii and kii:cdoin). Voiiimc: 1 Rc?cjelr~ ~ i r ) d  OIC~IILIII$J ' (Fi~iIi;:, LIIICI 

0rtit:i-). M ~ i i i i c t ~  1980 P;t!jc! 7.1 



- Ttiat the state can steer the Course and results of business activity exactly in 
an Open society has been refuted in practice by the rnany failures in the last 
few years. One might argue, though, that we had used the wrang methods or 
applied lnstruments that were not appropriate to the deslred situatlon. The 
expectatiori of precise state management of the econom y is couritered rnore 
strongly by the complexity argument itself: knowledge of the circumstances 
that deterrnine a given overall economic situation tells us nothing sufficiently 
acci.irate about how market participants will behave in future. Ttieir abilities, 
efforts, intentions, merits are not ltnown outside intimate, lirriii-ed micro- 
cotnmunities. In Open societies, this knowledge is rnissing even where the 
collection and evaluation of information is at its most intensive. Steering, 
however, just happens to be an information problem. It cari only be solved - 
if we wish to preserve the freedom of the iridiv~dinal- b y leaving the steering 
fi~nction, or putting it bdck, where individual ctiaracteristics are known - arid 
decisive. in ttie rnarket. 

- In answering the question of equitable distnbiition, one is always confronted 
with the problem of firiding a measure acceptable to a I I ,  for there is no such 
thing as absolute j~istice. lf this cannot be dune - and it is not very likely in a 
plurallstic society- the state must use compiilsion to give validity to its norm. 
Here, as historical experlence has showri, i t  cornes under massive pressure 
from the various lobbies to act in their respective interests. What ttien hap- 
pens - tiistory shows us this too - tends to be the resi~lt  of the distributlon of 
power at the time rather than of a generally accepted idea of justice. The so- 
cial order that eventually arises in this way exchanges freedom for cornpinl- 
sion and ttireatens the prosperity o f all who cannot escape it. 

We acknowledge the state and its tasks. We do not want any state-free lais- 
sez-faire liberallsm withoint a social net. But we would advise baslng the ac- 
tions of the state or? princlples that will protect it and us from the danger of hav- 
ing a free society turned gradually and almost unnoticed into an unfree one: 

- Everything the indlvidual can do on his own initiative and using his own abili- 
ties should not be taken from hirn and allocated to society. Every official in- 



itiative shoi~ld be subsidiary in need and character and should Support the 
social members of society, not replace them. 

- Everything ttle private sector can do as well as or better than the state should 
be entrusted to it. 

- State irivolvement in the econom y should be limited as far as possible to pro- 
viding and maintailiing the comtnon economic and social facilities essential 
to the private exchange of goods and services. It is also appropriate where 
marlcet participants ignore an y detrimental effects their actions and agree- 
ments may have on tl7e community. 

- State interventions should only be called for by those who, besides demon- 
strating ttie need and the beriefits of theirproposals, cari also show the costs 
and risks involved a11d explain how tu cover or avoid ttier7i. 

- Where action rnay properly be talcen by the state, it must be examined 
whettler marlcet-oriented pn'nc~ples of organization and worlc can be applied 
so as to lceep the cost lnvolved as 10 was possible. 

A policy that follows these principles would come closer to people again. It 
would promote the economy's ability to adapt to the coritiriuous changes in t l -~e 
environment, end the process of rising state ir~debtedness, inspire Courage to 
accept indlvld~ial freedom arld in thls way preserve the values that represent 
the indispensable foundation of our c~vil~zation. 



General Economic Situation 

A difficult year 

In 1981, ovcrall ecoriorriic activity in the Fedcral 
Rcpublic continued to slt-ickeri Ttiocigti ttie 
downswing wtiicti tiad started in 1980 came to ii 
halt in ttie Course of the year i ~nder  rcview, real 
national product coritracted by 0.3Oh in overall 
terms The number of jobless rosc to 1.3 rriillion 
on average for the year. Meascrred in terms of the 
cost of living, the value of money decreascd by 
5 9%. The balance on currerit account stiowed a 
rnarked improverrierii towards the end of ttio 
year, but the deficit was still very high I r i  ttie re- 
portiny year, thereforc, all tour fundamental tar- 
gets of ecoriornic policy were misscd 

The overall result for 1981 would have twen 
much worse if support had not comc frorri ari uri- 
expectedly strong performance in exports Real 
domestic dernand fell by 2.5'/0. Forttie first tirrie i r i  
thirty years, private corisurription was lower, in 
voluilie ternis, than in the previous yci-ir Irripeded 
not only by high interest rates. constrciction activi- 
ty was weaI< in aII sectors. Bcrilding outpirt was 4% 
below ttie previous year's volumc. 

Fall in earnings depresses investment . . . 

Corporate spending on mar:kiinery ;ind cquip- 
rnent. which tiad risen by 2.7Yi1 in lhe first half 
year urider pressure from necessary rationaliza- 
tion and modernization rricasures, failed 10 reach 
the previous year's result in the second half. On 
average for the full year, it was 0.6°/~ above ttie 
1980 figure, ori a price adjusted basis, that 
rneans a drop of 3.i0/o. 

Despite persistent pressure to adjust, tlie 
propensity to invest was darripericd t ~ y  fallirig ca- 
pacity utili7ation antl irncertain snles prosyiects, 
though chiefly by the further deterioratiori iri earri- 

iriqs Corripariies' profits, which hacl already fall- 
c r l  by 5"/0 i r i  1980, receded a furttier 8% i r i  ttie re- 
porting periotl In real terrns, i (:. atljustc~tl for 
inflation, ttiey contractcd by rriorc ihari a fifth in 
1980 and 1981 taken together. Such a profit 
squeczc is unprecederited i r i  ttie post-war peri- 
od.  It was caused by cost increases ttiat could not 
t)o ottsct by a corresporiding rise in productivity 
or covered by higher- sellirig pr-ices. Walles, 
wtiicti represent ttic biggcst cost itcrri, rosc by 
5 8% in 1981, raw material import prices were 
31(/0 above tlie previous year's level, ttiosc: tor iri- 
dirstrinl preliminiiry products arid tiriisticd prod- 
ucts were 6% higher. In the period under review, 
the interest rate levcl was more ttiari two perceri- 
ti-ige poirits on average above the previous year's 
figirre 

The urifavourable developrment of costs and 
earnings gives caiise lor  coriccrri. Sutticicrit carri- 
ings nro indispcnsnble tor an appropriate capital 
base, ttie recliiired replacerrierit of rriacti1ric:ry ;-intl 
equipment and for the strengttieriirig ot corrip;in- 
ies' ability to wittistantl criscs. The longer the 
pressill.e on earnings persists, the rriore difticcllt it 
will t)ct to carry out ttic investments necessary to 
rriainlain ancl irriprove corripetitiveriess antl to 
;itl;ipt to  ttie ctiangetl energy situation. But that 
also r-neans greater danyer to jobs. 

. . . and labour market 

Developments so far have already tiad corisitl- 
erable repercussions on ttic labour market. The 
decline in earninys forced rnariy corripariics to 
divcst pcrsonncl. In r-iddltion, there were job 
losses resultirig frorri thc rnarkcdly tiigticr num 
her of l iqi~idations. At the end of 1981, the riurri- 
bcr of cmploycci persons (25.6 million) was 



260,000 lower than a year before; the increase of competitiveness of our economy. This alone 
580,000 in the jobless total tcr 1.7 million was even promises jobs that are profitable and hence se- 
bigger because greater numbers of school-leav- cure. 
srs came on to the labour market forthe first time. More state interventionism can have little posi- 

We See in the reduction of unemployrnent the tive effect here We need new guiding principles 
most important task of economic and social poli- of economic policy, not more state influence, but 
cy at the present time. Here, however, after the less, and more market, 
many negative developments in the past years, 
there are no patent recipes that work simply and 
quickly. Above aII, one should beware of overesti- 
mating government Support programmes - not 
only becawse of the limits imposed by the pres- 
ent level of publrc debt. Such state programmes 
can only have a lasting positive effect on employ- 
ment if the other general conditions are in order. 
The latter, therefore, are all-important. The one 
strategy to Counter underemployment effectively 
in the long term is to improve the productivity and 

'esnifnrrs, M*** I ,  I I 
unemployment ,:,, 

Employrnent resewes in houcing construction 

An outstanding example of this is housing con- 
struction. Here, considerable impulses could be 
given to employment by the elimination of exag- 
gerated welfare state barriers. What is needed is 
a - sscially acceptable - reduction of the distor- 
tions in rents and a moderate liberalization af ten- 
ancy law to make the canstruction of housing to 
be let for rent sufficiently worthwhile again and to 
improve owners' rights of disposition appropri- 
ately. The new tenancy law regulations for the pri- 
vately-financed homebuilding sector as pro- 
posed by the Federal Governrnent in the '"oint 
Initiative for Jobs, Growth and Stability" of Febru- 
ary 1982 and the possibility, resolved at the end of 
1981, of raising the interest rate on "old debts" in 
state-subsidized homebuilding and introducing 
an "unjustified occupancy" levy are steps in this 
direction, but by no means enough, If anyone had 
the Courage today tu venture a genuine new 
beginning based on rnarket principles in the 
hornebuilding field, he would probably have 
solved not a small part of our unemployment 
problem. 



Key role of wage policy 

The creiitiori of overall cor-iditions favnurablc to 
employrnent is not only ttie task of st;jto ecoriorn- 
ic, social nntl tiriaricial pol icy A ltey role is also 
playetl by the incornes policy of the sociijl parl- 
riers; in the giveri siluation, it rriust talce full ac:- 
count ot ttie narrower rt:al scope for distributiori 
arid Cielp the econorriy adjust tn ttie chariged con- 
ditions. Ttic wage forrnulae applied so far will not 
t i c ?  ot rricrch assisti~ncc i r i  solving our prcserit em 
ployment problerris. Even ttic rather riiodest 
sountling tnrget of rnaintairiirig real incomc:s is 
too tiiqti at a tirnt: wtieri higher invc:strrieril and 
export ratlos are called tor arid the overall nation- 
al product has i~lrr iost ceased to grow Wilh wage 
increascs iri the past mostly exceeding growtti iri 
productivity, tciture productivity gains should be 
crsed prim;irily to secure existirig jobs and creiitc: 
ncw ories. If antl tticrc is no doubt abocrt this - 
lhere is to be hiyher investrmcnt agairi in the 
econorriy as a whole, lastirig relief on the wage 
cost side is essential. The relationsliip betweeri 
the share ot wayes in national iricorne and the 
lcvel of employmerit has become so obvious i r i  
the last few ye;irs ttiat i t  can no longcr be igriored. 

Ttic above-r-rientioned Joirit Iriitiative proposcd 
by the Federal Goverrirnent does not affecl the 
key rolt: ot wage policy. Taltcri by itself, this eco- 
norriic support prograri-irrie will not h i ~ v c  mucti 
impact on ovcrall economic activity ariyway, it 
woulrl tiave alrrlost no effoct at all in the long run. 
though, if the moderi:itiori riecessary in wagci poli- 
cy were to be rnissing 

We hope that a new social Consensus ori ttie 
aims antl priorities of econornic policy arid ori an 
etfeclive strategy agairist uner-nployrnent will be 
achieved in the Fcderal Republic. This will call Tor 
objcctive and sympathetic cooperation on ttie 
parl of all conccrried. The time has corrie for a 
stliiterrierit of the situation as it is and of the need 
10 moderate expectalions. The mistalces of the 
past years rriust be recognizecl as such, their con- 
sequences for the future rnust be spellcd out 
clearly anti ttie necessary corrective meascrres in 
itiiitod wilhout further delay We believe ttiat 
ttiere is a great readincss to acknowledge this ori 
Ihe part of ttie vast rnajority of ttic population. The 
govcrrirnent and sociül partriers should use it. 

Record public deficits 

I r i  1981, the ccntral, regional and local aulhori- 
lies recortled a budget deticit of roughly 
DM 80 bn. Contrary to ttie original intention of 
substantially rcducirig riew borrowiriy, the deficit 
was mure than DM 20 bn bigger than a year bc-  
torc. It was the higticst figure in the post-war peri- 
od 

This was only partly dcie to a cyclically-induced 
fall in revenues Ari important role was played by 
higher rcquirernents in ttic tields of social bcrie- 
fits. iriterest payments, defence antl pcrsonnel 
expenditures. Irivestment speridirig was cut back 
considcrably abnve all in ttie Länder budgets. 
Public- sector investrrient in 1981, adjusted for 
prices, was 7% lower ttian i r i  lhe previous ycar. 

Cooperation, not confrontation 

Appropriate, employmcrit-promotirig solcrtions 
to the present problems carinot be found througti 
corifrontation, but orily i r i  a spirit of cooperation 



Prime importance of strengthening confidence The reduction of the budget deficits remains ur- 
in sound public finances gent, owing among other things to the need for a 

Central, regional and local authority debt has structural easing of the pressure from state 

meanwhile reached proportions. in the face of financing requirements on the capital markets In 

which the consolidation of public finances, in this way, the public sector could make a decisive 

phases of cyclical weakness too, should not be contribution to a sustained reduction in interest 

neglected In the year under review, the negative rates 

effects of high public deficits on the confidence 
of the business community, interest rates, the 
D M  exchange rate, the value of money and the far inadequate 

room for manoeuvre in fiscal policy became In autumn 1981, the Federal Government took a 
more apparent than before first step towards reducing new borrowing by the 

We would therefore Iike to emphasize again public sector Through cuts in spending, in- 
that the strengthening of confidence in public fi- creases on the revenue side and greater recourse 
nancial management. especially in the present to Bundesbank profits, the burden on the Federal 
conditions of more modest growth. must be a pri- budget for 1982 was Iightened by DM 20 bn 
ority target of economic policy This would bene- Seen as a whole, however, the result was not 
fit not least the investment activity of companies satisfactory The large number of individual mea- 

sures made it impossible to See a clear strategy 
that could convince in the longer term The treat- 
ment of the Bundesbank's profit as a regular 
revenue item is formally legitimate, but still ques- 
tionable in many respects, above all in view of the 
magnitude concerned In this case, it was also 
largely responsible for the postponement of the 
real task of putting the budgets back on a healthy 
footing 

lmprovement in the balance on current 
account . . . 
The deficit in the balance on current account was 
D M  17.1 bn. in 1981 ; that was DM 12.4 bn. less 
than in the previous year. In the later course of the 

a w  tslct IW year above all, notable improvements became 

D M ~ T ~ '  bn,~kllagb, wm.lxn. apparent. In the final quarter of Zhe year under re- 
~ u l  &5h4. öktm k. G.CIN~ W bri. view, a surplus was recorded for the first time 

since the beginning of 1979. 



. . . thanks to good foreign trade performance 

The main reason behind this turnround was 
that exports grew much more strongly (1 3%) than 
imports (8%) The surplus on the balance of trade 
more than trebled (from DM 9 bn. in 1980 to DM 
28 bn. in 1981) 

German exports profited first and foremost 
from the exchange rate related improvement in 
the competitive situation. In 1981, the external 
value of the D-Mark in real terms, I e adjusted for 
inflation against Germany's most important part- 
ner countries, was about 7% lower, on an annual 
average basis, than one year before. In addition 
to this, there was surprisingly strong demand for 
imports in certain cauntries, from which our ex- 
ports benefitted For example, German deliveries 
to the OPEC states in the year under review were 
53% higher than a year before. 

German imports were dampened above all by 
weak dernand in the domestic market, the reduc- 
tion of stocks of raw materials and primary pro- 
ducts as well as by cuts in energy consumption. 
Imports of crude oil and petroleum products in 
1981 were 15% down in volume terms compared 
with the year before. However, owing to the 
strengthening of the US dollar the German oil bill 
increased again by D M  8 bn. to D M  71 bn. 

Rising deficits in services and transfers 

The Federal Republic's traditional deficits in its 
external Service and transfer transactions in- 
creased further in the year under review. They 
came to D M  46 bn after D M  39 bn. in the previ- 
ous year A decisive Part was played here by Ger- 
man spending in the foreign travel sector (+8% 
to D M  40 bn.), higher remittances by foreign 
workers (15% growth to DM 8 bn.) and the strong 
expansion of German payments to international 
organizations (1981: D M  8 bn. compared with 
D M  6 bn. in 1980). The Federal Republic's net 
contribution to the EC budget alone in 1981, at 
D M  6 bn., was more than 50% higher than in the 
previous year. 

In the year under review, the balance of invest- 
ment income also moved into deficit for the first 
t ~ m e  since 1970 The strongly expanding interest 
and dividend payments to non-resident benefi- 
ciaries and slower growth in receipts in this sec- 
tor are the result of the deficits accumulated on 
current account since 1979, which led to a reduc- 
tion of interest-earning currency reserves and to 
higher foreign debt. 



Aim at further reduction o f  deficit . . . 

Ttie irriprovernerit in the balarice on currcnt ric 
count red~iccs ttie depcridence of cconomic antl 
r-rioriet;-iry [:)olicy on foreigri trade arid pi-iyments 
developrricnts ancl provides scope - the grcciter 
the irriprovernerit, ttie bigger ttie scope - tor inter- 
(ist rate pr.)licy rnorc in Iine with the Course of 
bcrsiness activity. 

I1 would be a rriistnke, tiowcver, to belicvc that 
our exterrit~l ecoriorriic problerris have been 
solvod. I he progress rriacle so far - as already 
stated - tias beeri due primarily to excharige rnte 
corrections, exc:eptiorial oil savings, wl-iich cari- 
not be rcpeated at will, and ottier recessioriary in 
1luenc:cs. We rnust get back into a situi~tion i r i  
which bali-tnce of payments eqililibricir-11 is as- 
surctl, not orily in stagriation, but also in condi- 
tions ot norrnal y rowtti. 

by reinforcing inner competit ive strength 

W t i i ~ t  we rriust dn to achieve this is strengtheri 
ttie Gerrritin cor-ripctitive ' position frorri within 
througti r- i~odcri~tioi i  ori the cost side, rising pro- 
ductivity and the usc of advariccd techriology 

Gcrmany's potential for industrial innovatiori 
rnust be ilsed sclcctively to promote filture 
growth iridustries; whc!re we are still lagging t)e 
hind in technology, the gaps must be c:losed as 
quiclcly as possible As ii country witti few raw 
inaterials arid high labour costs, the Fedcrill Re 
r.)ublic rnust be able to offer the higticst stariclarcls 
of techriology throughout its entire rarige o f  ex 
port products. Ttic practical applic:iition of ricw 
production techriiques rriusi riot be harnpered by 
;-itlr-riiriistrativc? barriers or ideological rescrva 
Lioris. 

It woultl be wrorig 2nd rriost disadvarit;-igeous 
for ttie Fedcrill Republic's interriational position 

;ind overall cmplnyrr-ierit situation in lhe lorig 
lerrn to Want to abst i~in frorn ttie tu11 i~pplicatiori ot 
techriical progress for fear of lob  losses. On ttie 
contrary, i t  is rriore irnpnr-taril todiiy than ever bc-  
fore to c:ounteract ttic: greater hostility towards 
technology by piltient arid consistent explariation 
of tho relationship bctween techriological devel- 
oy.)riierit and cornpetilive jobs 

D-Mark wealcness pushes up inflation 

The rise in the cost of livirig, which had already 
i~ccelerated in the previous years, increased tur- 
thcr, above all in the secoritl half ol  ttii? year. Iri a 
year on-yc;-ir comparison, it reactitrd 6.7% at one 
poirit In 1981, intlustrial producer prices were 
7 8'?h tiigher lhari in the previous year Only ttie 
rise in builtling priccs flatteried out 

The rriairi reason for ttie higtier overall rate ot 
price increase was the lowcrvnlue ot ttic D Mark 
on the forc:ign exctiange r-riarlcets; it led to a con-- 
sidernble rise in the cost of Gerrnari Imports. In 
addiliori, adrninistcred prices were raised ;jgain 
and consurncr taxes wcre increased. 

Towartls the erid of the rcporting periotl, the 
risc in irnport prices, latc:r on also in induslrial 
producer prices antl the cost of livitig, slaclcened 
ott 

Considerable t ightening of monetary policy 

In reactiori to the highcr rnte of pricc: rise, the 
persistent deficit on currerit ac:count arid ttie at 
times - particillarly wciik tendericy in the DM cx- 
change rale, ttic: Bundest~ilinlt tigtiteiietl up its 
restrictivc c:ourse coiisiderably i r i  ttie year uritler 
rcview Ori Febr~iary 19, loinbard crctlit at g0/(iwas 
susperitled and a special lornt~ard a l  12'1/0, cal 
lable at aiiy time, was iriatle availablc?. 



The Bundesbank's measures necessitated a 
corresponding increase in debit interest rates. 
They placed a heavy burden on companies, 
above all on small and medium-sized firms which 
are more dependent on borrowed funds. Under 
the given conditions, however, the consistent 
stance of the central bank was essential 

We always supported the Bundesbank's poli- 
cy, despite the difficulties it involved for us and 
our customers, particularly as tt was character- 
ized by clear targets and flexible implementation. 

The fall in US interest rates and the improve- 
ment in the balance on current account have in- 
creased the room for monetary policy manoeuvre 
since the last four months of the year. The Bun- 
desbank made use of this to lower the special 
lombard rate cautiously in four steps to 9 5%from 
March 19, 1982. We consider the Bundesbank's 

careful easing of the monetary brakes to be right 
A slow, but steady, reduction of interest rates 1s 
betterthan a sudden fall with the risk of setbacks. 

Productive bond market 

In 1981 - despite the overall economic uncer- 
tainty - the bond market turned in an astonishing- 
Iy good new issue result. Gross sales of fixed-in- 
terest securities came to DM 186 bn. and ex- 
ceeded the figure for the preceding year by 35%. 
Since redemptians only increased by 29%. the 
net placement figure expanded by no less than 
49%. However, the high new issue figures result 
to a not inconsiderable extent from the issue of 
comparatively short-term paper. Consequently, 
the average maturity of new issues decreased. 
The share of paper with a maturity of more than 



four years fell from 63% of total new issues in 
1980 to 51°/0. 

The average yield on issue for all maturities 
reached a post-war peak in September at 11.2%. 
By the end of the year, yields had fallen again and 
were 0.7 percentage points above the level at the 
beginning of the reporting period (9.0°/0) The in- 
version of the interest rate structure became no- 
ticeably less pronounced as interest rates de- 
creased. 

The high yields were used above all by private 
investors for increased investment in fixed-inter- 
est securities. The share of bonds placed with 
non-banks rose from 63% to 79% of the new issue 
volume 

Share market holds its own 

The German share market showed surprising 
resistance in the face of falling corporate earn- 
ings and high interest rates on the bond market. 
Prices firmed by 9% from January to August. De- 
cisively impartant here were purchases by for- 
eign investors. They totalled DM 3.1 bn. for the 
full year 1981, five times the pre-year figure. To- 
wards the end of the reporting period, prices re- 
ceded as a result of the weakness on almost all 
world stock markets. 

The share market lost further ground in 1981 as 
a source of financing for the business sector. The 
new issue volume (market value of newly issued 
shares) came to DM 5.5 bn., a fifth lower than in 
the year before. A sufficiently productive share 
market, however, is an important precondition for 
the financing of investments needed for the fu- 
ture and for an improvement in companies' capi- 
tal structure. The renewed deterioration in the eq- 
uity capital ratio, particularly in the small and 
medium-sized company sector, deserves special 
attention. It is a cause for serious concern. 

Adaptable Eurocapital market 

lssuing activity on the Eurobond market fluctu- 
ated considerably in the year under review owing 
to the unstable interest rate and currency condi- 
tions; towards the end of the year, there was a 
strong upturn. In overall terms, the volume of in- 
ternational issues in Europe in 1981, at close on 
US$37 bn., was roughly US$3 bn. higher than in 
the year before. lnfluenced by the widespread 
uncertainty as to interest rates, a trend towards 
shorter maturities was observable; there was al- 
so increased issuing activity in floating rate notes 
and convertible bonds. 



Owing to the currency situation, among other 
things, the share of dollar bonds in new Euro- 
issues in the reporting year increased to 58% 
(1980: 40%). The share of the D-Mark- up to now, 
with an average sf 25% over many years, the sec- 
ond most important international bond issue cur- 
rency - contracted to close on 7%. A rote was also 
played here by the fact that the German banks 
floated hardly any foreign D M  bonds in the first 
months of 1981 at the request of the Deutsche 
Bundesbank for balance of payments reasons. 

Continuing weakness 
in world business activity 

In 1981, the world economy went through a 
phase of cyclical weakness. The braking effect of 
the last oil price rise subsided increasingty, but 
most countries continued to pursue a strict 
course of monetary stabilization to dampen infla- 
tion and improve the balance of payments situa- 
tion 

In the industrial countriec as a whole real na- 
tional product expanded by roughly one percent 
in 1981, as in the previous year. The fall in growth 
is therefore not quite so strong as in 1974/75, but 
will probably last longer. The number of jobless 
persons, already substantially higher in 1980, in- 
creased further worldwide. The fall in tnflation 
rates was slow to get under way. On average, 
consumer prices in the industrial countries rose 
by roughly 101/zO/o in the year under review (1980: 
close on 13%). 

The volume of world trade contracted in 1981, 
with persistent weakness in business activity, by 
about one percent (1 980. + 11J2*/0). However, the 
strong balance of payments disequilibria - result- 
ing above all from the sharp oil price increases in 
the previous years - decreased markedly. The 
OPEC states' surplus an current account was al- 

most halved from roughly US$ 100 bn. to about 
US$ 55 bn. owing to lower oil exports and a fur- 
ther considerable rise in imports. This fall was 
mirrored in the industrial countries by a strong 
decrease in the deficit on current account from 
approxirnately US$ 66 bn. to US$ 27 bn. Devel- 
opments varied considerably from country to 
country. The improvement in the balance of pay- 
ments on current account in Japan was far more 
pronounced than in our country; there, as in the 
Netherlands and Switzerland, there was a move- 
ment into surplus again in the course of 1981. The 
surpluses in Great Britain, the U.S.A and Norway 
rose further. An unchanged or only slightly lower 
deficit was recorded in Belgium/Luxembourg, 
ltaly and France In the reporting year, all in all, 
there were surpluses totalling US$ 31 bn. (previ- 
ous year: US$ 12 bn.) against deficits of 
US$58 bn. (previous year: US$ 78 bn.) 



Ir1 ttie developing coilntries, ttie balarice of 
payrrients diseqililibria arc provirig extremely ob- 
stinat(: agairi, as lhey did after ttic 1973174 wave 
of oiI price increases. In ttie rriajorily of cociritries, 
the deficits in 1981 equalled or exceedetl ttieir 
prcviocrs-year levels In global tcrins, this group 
of countries rtlcorded a deficit of iibout 
US$85 bii. (1980. a good US$ 65 bn. ) .  Ttie s i ~ e -  
able borr-owings ttiis nacessitated caused the de- 
veloping courilries' foreicln debt to incrcase to ari 
cstimatcd US$500 bn. by the end of 1981 Thc in- 
terest payrncnts on t t~ese debls thave becor-ne an 
irnportarit factor deterrnining ttie sizc of ttie defi- 
cits On current account. 

Reorientation on the Eurocredit market 

Iriterrialiorial barikiri<l bcrsir-iess in the year iln- 
der review was rnarked by increased econorriic 
2nd politic:iil rislcs More so thari i r i  ttie previocrs 
yoilr, dcbtor couritries frorn the Third World and 
the Eastern bloc suffered frorn or wcrc threal- 
enctl biy balaricc of payrrierits difficulties The Eu 
rornoney and Eurocredit niarlcets were ctiaractcr- 
izetl by ;I corrcsporidirig reorierilaliori of biisiness 
policy a l  rnany participating banks, with grc:;jtcr 
selectivity being applied iri leridirig arid rriore irr)- 
port;inc:ci bcirig altached to earnings considera- 
lions. 

The Gerrnan c:omrricrcial bariks arid lhe banlcs 
iri sovc:rnl other Eciropean countries reduced ttie 
yrowlh in the volurne of tticir forcigri erigage- 
rnents, wtiile Arriericari bariks iricreased their 111 

tcrniitiorial Icridirigs, ori balance, even rriore 
slrongly than in thc prcvious year. A nurnber of 
b;inIcs carrie ori lo  lhe rnarltet for the first t imc, Ar- 
ab iristitutions, above all, incrcased their partici- 
piltion in Eurocredit business. We welcome ttiis 
<]realer Arab erigager-nent in recycliriy 

Changcs also took place in the sources of 
furids i r i  lhe Eurobanlcing system: i r i  the reporting 
period, the growtti of OPEC deposits decreased 
sharply. Nevcrtheless. the marltet continued to 
tiave arriyle liquidity at its tlisposal, thanlts to 
higher i-nflows of furids frorn other sourccs - 
mainly trom irivestors in industrinl countries. 

Iriteresl rate developrncnts ori lhe Euromoncy 
marltet in 1981 wcre deterrnined, as in the previ- 
oils year, by the anti-inflation policies consistent- 
ly pursucd by the central biarilcs of lhe lkey curren- 
cy countries. Rates tor the US dollar, D-Mark and 
Pountl sterliriy rnoved in ttic double-figure rangc, 
pnrtly with strong fluctualions. With dollar iriter- 
es1 rates le;~tling ttie way, Eurocurrcricy iriterest 
rates slarted to coi-rie down in late surrirrier, 
lhough not all at ttie sarne tirme or pace. Ecrrodol- 
Inr rntcs (3-rnonth deposits) fell fror-n over 19Y0 to 
12%, lheir lowest level in ttic ycar, by ttie erid of 
Nover-nber. Their previously sizeable differential 
vis-2-vis Euro-DM irilerest rates contracted to 1 
percerilage poirits. After that, ttio falliriy trend 
lost momenturri; Eurodollar interest rates rosc! 
agairi 

Terms and conditions on ttic Eurocredit market 
in ttie year crrider- review were marked by grcater 
differentiation accorrling to debtors and country 
risks lndustrial counlries were again conccdcd 
extrerriely low spreads, owing to ttir: iriterisive 
competition, wtiile crcdit coriditions hardened for 
developing couritries with weak payments bal- 
arices and for Eastern tiloc couritries. 'lowards 
the end of the year, ttiere were siclris. overall, that 
the 17iat-kctwns tightening up to a certain exteril. 

Shift in structure of financing for developing 
countries 

In 1981, newly contracted mediurn and lorig- 
Term syndicated Eilrocredits Icapt to alrriost 



IJS$ 138 bri after a lull in growth the year bafore. 
The main reasori for ttiis more than 70°/0 growth in 
volurric was the unus~ial ly strorig utilization of the 
r-narket by US firrns. In connection with the take- 
over of several oil compariies, thoy were granted 
Eurocredit liries of rnore than US$ 40 bri , only a 
srriall part of which, however, was actually tal<en 
up. Exclcrdirig ttiis amount, medium-terrri Euro- 
credits oxpt~nded by l Y O ! i  i r i  tt ic year iirider re- 
view. 

Ot ttie ad j~ is ted total volume, about half went 
to iridustrial c:ountries, as in the prcvioiis year. 
The OPEC coclritrics' share fell slighlly to 6",o, ttiat 
ot t t ~ e  statc-trading natioris coritracted further to 
close on 2O/0. 

On the other hand, ttie (atljusted) t-iarket share 
o f  the riori-OPEC, non Europeari devoloping 
countries increased agairi in 1981 to over 40%1, at- 
ter a tall in ttic previous year (34Y0); ttie new credit 
cornrnitrnents o l  US$ 39 bn. were chiefly in ta- 
vour of Lhrestiold countries in Latin Amcrica arid 
South East Asia. Overall, hnwever, the rion-oil 
developirig coi~ntr ies were lorced and able to re- 
sort increasirigly i r i  ttic ycar under review to 
firiaricirig sources outside the Eurobanl<ing sys- 
tcrn. The official ccirrericy reserves of this cjroup 
of cociritrics, for example, were rcducetl by U S $ 8  
bn. on balance i r i  ttic tirst nine rnonths ot 1981 
On the positive side, thougli, funds made avail- 
able directly to ottier Third World countries by 
OPEC states also incrcased. Finally, the Iriterna- 
tiorial Monetary Fund (IMF) provided a higher 
volurne of bridgirig credits In 1981, the t lcvclop - 
ing countries received a yood  U S $ 4  bn. fror-r-i this 
cluarter. A l  the sarrie t ime, the Fcirici's r icw credit 
cornrnitments, at US$ 18 bri , t l o i~b led  comparcd 
with the previous year 

Since the IMF lirilts its credits wi th a rcquire- 
rrierit for economic stabilizatiori programrnes i r i  
dcbtor couritries, its growirig involvernerit in the 

finaricirig of developiriq countries w i lh  wc,~k bal- 
ance of payrncnts situatioris offers the possibility 
of a more bdlanced relationship in future bc-  
twcen adj~rstment nnd finaricirig Visible Firog- 
ress on the external arid domestic ecoriomic: 
tronts is in turn dri essential precoridition for a 
further appropri,~te participation of the banlcs i r i  

rriccting the financirlg nceds nf  the Ttiirti Wor ld  

Banks' responsibility for themselves 

Ralarice of payrnerits bottlerieclcs in individual 
debtor counlries wil l  probably c:ontinue i r i  Icitilre 
to pu l  striiins on Ihe iriternatior-ial tiri;lncial sys- 
tem If i t  is lo withstand thcm, there rriust be close 
cooperation betweeri cornrnercial baril<s, Interria- 
tional Monetnry F~ i r i d  arid ttie central t);lnks, 
whicti  wil l  have Io act as leriders of I;~st resort it 
necessary Ttie stability of the systerri as ;I whole, 
howcvcir, contiriucs to deyrierid ori tt-ie busiric:ss 
policy ot t l ie banlcs. Hcre, in today's unstnble cori- 
ditions. special importarice att;lches lo  atlequate 
capilal tui ids and a prutlcnt ~:iolicy of risk limita- 
tion 

As desirable as ;in approprialely iricro;lsed of f i -  
cial surveillance o l  iritcrn;~tional lendirig rnt-iy t ~ c ,  
it cannot rclicve the banlcs of tticir duty of inde- 
pendent risk rrian;-igeriient arid rislc provision It 
wocild be equally ocit of ttic question to warit to 
rnal<e chartered nccniintanls nr public authnrities 
rc:sponsible for Ihe risk provision that bar-ilcs ti;ivc 
to rnalte i r i  ttieir balance sheets 

In ttie Federal Republic, the private arid coop 
erative bai-iks renched a clerillerrieri's ;~greer-nent 
wi t l i  the Federal Bariking Supervisory Otticci in 
August 1981, which esseritially to rcscc?~ the requ- 
lar- s~ibrnissiori o t  consolidated balarice stieets in 
wtiicti the engagerrierits ot foreign subsidiarics 
are tully included The airn of ttiis incnsikre is Li:, 



facilitate reliable rrioriitoring and surveillarice by 
the Federal Biinking Supervisory Office and the 
Burldesbarik of the relationstiip betweerl German 
banks' capitol and reserves and their total (ria- 
tional and international) volurne of lending. We 
think that sucti a procedure can contributc to sta- 
bility and greater risk awareriess in international 
lending and hope that all German banks active i r i  

ttiis busiriess will join thc agreerrierit soon. We 
assume, moreover, that the special features of i r i -  

ternationnl lcnding will not lead to ttie iritroduc- 
tiori of qcralitative elcrnents into the supervisory 
acrthorities' surveillance activities 

Strong US dollar 

In the year under rcview, the foreign exchange 
mi-irlcats were characterized by mnssivc cx- 
charige rate fluctuations against ttie backgrocrrid 
of  widespreatl worltl ccoriornic and political un 
ccrtairity 

The US dollar advariced agairisl all European 
currcncies arid the Japanese yen. Over ttie year 
as a whole, the D-Mark tell roughly 13°/~ against 
lhe dollar Ayairisl ttie Canadian dollar, Swiss 
franc and Japanese yen, the D Mark also weal<- 
cnctl rriarkedly over ttie year. There was a riet re- 
valuation of 6 8% against the currencies of ttie 
countrics in ttic Europeari excharige rate systerri 
arid of 8.5% agairist ttie Pound sterling. 

Exchange rate adjustment in the EMS 

Amid ttie crrisettled and unpredictablc mdrlcet 
dcveloprrients throughout the world, ttie curren- 
cy relationstiips i r i  ttie exchange rate arrange- 
ment of the Europeari Morietary System (EMS) 

developed relatively sleadily to the bencfit ot the 
partner countries The target of greater harrnoni- 
zation of economic and monetary developmerits 
in the EMS rrierriber countries was misscd ayain, 
however, in the year urider review The persis- 
tently strong differences between nütiondl irifla 
l ion rates necessitated an adjustmerit of ex- 
change rdtes After terisions had becomc dppar- 
ent repcatedly in the systern since spring, ttie 
biiaterdi ceritral rates were rtidiigried at the begin- 
ning of October The D-Mark was revalued by 
8''h0/0 agairist the French franc and ttic Italian Iira. 
arid by 5I/P/o against ttic Belgiari franc Danisti 
krone and Irish pound There was no chariye 
against ttie Dutch guilder On Fcbruary 21 1982 
there was a further realignr-nent of the ccritral 
ratcs of three EMS currencies ttie Be l~ ia r i  franc 
and 1.iixemboilrg trdnc were both devalucd by 
8l/7'% drid the Danisti Icrone by 3O/0 dgairist the oth- 
(:r rriember currencies 

Largely stable DM share in international 
currency reserves 

Ttic process of diversification in ttie irivestrnent 
of official currency rcscrves, which began in ttic 
phase of US dollar weakness, continuctl i r i  the 
year under review Regardless of lhe high dollar 
exchange and intcrest rates, the OPEC stt~tcs arid 
other iriternational investors opcratirig in the long 
term placed corisiderable silrns abovc aII i r i  Japa- 
nese yen and D-Mnrks. Ttic D-Mark share of otti- 
er coilntrics' official ccrrrency reserves is still 
about 14(%~. 

A rcalistic alternative to the prescrit systern of 
scveral reserve and investtncrit currencies, 
whose exctiange rates are deterrnined by ttie 
markct, is riot in sight, in oilr opiniori, i r i  today's 



uristable world. As long ;IS the countries, wtiose c:ritic:ized disadvanlage of greater vulnerability 
c~lrrencies are held iiiternation:illy, pidrsue a rc- arid dcpcndence on a coritiriuing willingness ori 
spoiisible polic:y of stabilization arid k[:c:p their the Part of the key currency courilries to eriyage 
borders operi to ir1tcrn;itional mnney arid capital in international cooperation 1s offset by the ad- 
tlows, such a 111~1Iti-reserve-currcncy standard is vantage of a disciplinary effect- ori the US tlollar 
heller Ihari a oric-sitled System. The occasionally too 



Development of the Bank 

Cautious business expansion and further earn- 
ings increase 

The bank's earnings-oriented business policy 
again proved reliable in the year under review. 
The capital increase in April, which strengthened 
the bank's own funds to DM 4 87 bn., provided 
new scope for growth, only part of which was, 
however, used to expand the volume of credit ex- 
tended. In anticipation of the agreement regard- 
ing consolidation, meanwhile reached between 
the Federal Banking Superv~sory Office and the 
banks, the enlargement of own funds was also in- 
tended to improve the equity Cover for our lend- 
ing business. 

As a result of the tightening of Bundesbank 
policy in the first quarter of the year under review 
the cost of obtaining financing was at times con- 
siderably higher. It became necessary to adjust 
the terms and conditions in lending business on 
several occasions; we continued to base borrow- 
ing strictly on acute requirements. 

The operating result again increased substan- 
tially. But in view of the difficult situation of a 
growing number of companies, sectors and deb- 
tor countries we again considered it advisable to 
make greater allowance for risks through adjust- 
ments and provisions 

Business volume shows 10% growth 

In 1981 the bank's business volume grew b\ 
10°h to DM 118.2 bn. The rise was somewhat larg- 
er than in the previous year (6.4%) and occurred 
for the most part in the first half of the year; from 
mid-year business was relatively quiet. The for- 
eign branches again made a substantial contribu- 
tion to the expansion. 

Growth of the balance sheet total (9.8%) was - 
as in the previous year- slightly lower than that of 

business volume, because we took advantage of 
the increase in rediscount quotas by the Bundes- 
bank in our refinancing. Endorsement liabilities 
rose accordingly, by 13.9% to DM 3.6 bn. 

In the Group business volume reached DM 
196.4 bn. as at year's end, which was DM 18.3 bn. 
higher than at the end of 1980 Besides the ex- 
pansion at the parent company, the growth at our 
mortgage banks and the foreign subsidiaries was 
the main factor behind the increase. The circle of 
consolidated companies was widened through 
the inclusion of our new subsidiary in Canada, 
Deutsche Bank (Canada), and of Deutsche Bank 
Finance N. V., Curaqao. 

Operating profit ratio increased 

It was possible to raise the bank's operating re- 
sult (surplus from current business including 



own-accourit traditig) t)y 39.7?4) in 1981: so 
yrowth was sor-ciewhat stroriger thari i r i  the previ- 
ous yc:;lr. I t  werit considerably beyoncl ttic: c:xpari- 
sion ot averaqe business volumc (7.0%). Ttie o p  
erating profit riitio (operatiricl result as a ptirc:on- 
tage of average busincss volcrrrie) irr-iproved 
agairi accordingly; it rcrriairis lower, however, 
ttiari i r i  ttie rriid-seventies. 

I he greatest c:oritribuliori 10 lhe higher earn- 
ings carrir: frorn lhe interest surplil:; Bilt scrviccs 
bmsiricss arid own accoilnt tradirig i r i  sec~iri t ies 
and foreign exc:ti;-~rigc: also accourited for a grati - 
fyirig stiare of overall earnings. 

Iri lhe period under review ttic /'titeresi sc/tp/c/s 
incrcn:;ctl k~y  21 rliXi. Approxirnately one ttiird of 
ttie yrowlh was due to  ttic cxpaiisioii o i  average 
volur-ne of t~usir iess arid lwc)-tti irds to ttic irn- 

provernent in the interest rriaryiri At 2.93% the 
lattcir tii-is rcturried to close to whtit we  c:orisitlcr 
ttic tolerable - and also necessary - Iirriit 

Followiricl the introductiori ot ttie special l om 
harcl facility on Fcbruary 19. 1981 the margin ini- 
titilly c:;irric urider pressure It was not il i it i l laler in 
ttie year that w e  werc able to adjcrst Lerrns and 
condition:; tor leridiri(.j in several stagcs to ttie ris- 
irig cc)st of refinoncing Ttie ii i lerest surplils bi:nc- 
fitted frotl-i ttic coriliriuiny rise in tkic: stiare of 
stiorl arid rnediurn terrri clairris on ccrstorners in 
balarice sheet volcirric 

Ttie C:CI/~~/~~IS.SIO/.~ SLII~ILIS rose by 1 0 5°ii du ri rig 
ttic: year uricler review Hig1ic:r iricorrie was 
actiieved in all sec:tors, t ~ u t  especially in seciirities 
daiiling:; i-irid loreign business. In payrricril busi- 
ricss, ori Ltie olher hand, wt: still tinvc to worl< with 
a silbstanti;il cost cover shor-tfall despitc: ;ill c t -  
fort:; l o  rationalize; ttie dcfici l  y rew furtiiei-, 
though by Icss ttiari in lhe preceding yc:;irs 

Tlicrc was very gratifying growtti  i r i  prolits ori 
own-account tr;itJiriy in seci~r i t ics arid slightly 
wcalter profits in the forcign c:xct-iarige sector, 

wliercas profils frorri own accoilnt tratling i r i  pre- 
cious rrlelals were rnarltetlly lowcr Allngether, 
owri-ncco1.1nt lradl'tlg did not rnatcti the ~xc:c:~)- 
tioriiilly good rescrlt of the previous ycar 

In the period untlcr rcvicw, we  were ahle to 
keep ttie rise i i ~  stnff nnd nt l icr  up~t- i?t t l i { j  ex 
penseswithin apprec:iably riarrower bounds ttiiiri 
in ttie year beiore; it came to  6.B1Y0 (1980: 
+ 1 2.6D10) Staff costs i-1cc:ourited ior rriore tti;in 
ttirec-c~uartcrs of the lotal surr-! of DM 2,748 9 i i i  

Statt expenses (salaries and wiigcs, corripcilso- 
ry social scicurity c:nritribulions, expenses for pc:ri- 
sioris arid other erriployee henefits) inc:rc:ased by 
6.6% to DM 2,106.8 m Ttie iricri:rricrit was larqely 
due to tti(: 4 8"D tlat-rate iiicrease in the dorncstic 
agreed salary scale and ttie i-icjjcistrriciit lo ttie 
remilnerotion ot  statt r iol covered by the scala. 

Ttie bar1 lk's oiher- o~.;rer;7ttti~g cxpcnscs g rew by 
G 5% to DM 642 1 rri Ttie iiicreases in r:)rices forot -  
fice rnaterials and third party :;c:rvices were the 
inain re;ison tor ttic growtti ;  hicjher ener-qy costs 
wcrc: ;iIso rctlccted here. Rents for banI< prcrriises 
rose furttier 

Provision for  rislcs has priority 

Owirig Lo the slight declin(: i r i  ca~i i ta l  rriarket in- 
terest rates since i i~~tcirr ir i ,  l l ie extraordintiry ac- 
r:oirrit is scarcely affected by writc:-tlowris of the 
securilies portfolio. 

In the report tor lhc  previous year wc  sct ou l  in 
dctail the considerations t)y which we are guitlr:d 
in cieterrnining wtii-it provisions oiur h;inl< stiocrld 
m;iIcc tor rislts. These ~:)rinciples still apply. W e  es- 
tirriate that the ric:c:(l tor wri le-downs anti provi- 
sions as ;I butter lo  absorh existing arid potential 
rislts tiiis growri further Tor onc ttiirig. Illere arc 
grealer country rislts. Everi though wc: tiave for 
years t~cc r i  striviricl to observc: c;aretully, spreiitj 



and Iimit these risks, we See developments here 
that make appropriate provision appear urgently 
necessary. But on the domestic side as well, the 
compounded effects of cyclical and structural dif- 
ficulties have brought an increasing number of 
loans into the risk zone. 

All these factors led us to give priority when al- 
locating the 1981 operating profit to strengthen- 
ing the bank's internal resources by further in- 
creasing the provision for risks in our national and 
international credit business. 

We exercised our usual care in determining the 
size of these provisions The permissible Iirnits to 
cautious valuation were not overstepped 

The write-downs required for final losses in 
lending business were slightly above the average 
for the last few years. 

We decided not to strengthen disclosed re- 
serves, especially since equity Cover for our lend- 
ing business had been substantially improved by 
the capital increase in the year under review. 

We believe this the best way to meet the many 
and varied challenges of these present times and 
to secure our bank against conceivable hazards 
of the future. 

We propose to the General Meeting that an un- 
changed dividend of DM 10 per share be distri- 
buted. 

Lending business quieter than in previous year 

During the year under review the bank's lend- 
ing business was influenced by the weak eco- 
nomic cycle and high interest rates. Total credit 
extended, which in the previous year had still ris- 
en by 13.5%, grew by only 5 4%, that was the low- 
est growth figure for over ten years. Without the 
strong expansion in lending at our foreign 
branches the increase would have been even 

srnaller. At year's end total credit extended came 
to DM 68.6 bn. 

Claims on customers increased by 6.1°/o, lend- 
ing to banks by 5.6%. Discounts were kept at the 
pre-year level because, given the high money 
market rates, we still had to rely on the scope for 
rediscounting bills of exchange at the Bundes- 
bank. 

Owing to the high interest rates customers pre- 
ferred short and medium-term credit facilities (up 
by 15.4%) Long-term lending declined on the 
other hand by almost 4%, after climbing without a 
break since 1974 The share of short and medi- 
um-term credit facilities in total claims on cus- 
tomers rose to 56?/0 (previous year. 51%). At 44% 
the proportion of longer-term lending is, how- 
ever, still much higher than in 1975. Su the shift in 
the basic structure of lending business has been 
only partially corrected; and it remains to be Seen 

D.rwSepmciint ei uur 
lendilng C amtmen 



tiow ttie relative proportions will alter again when 
industry starts to Cover its consolidation reqiiire- 
rrierits it iriterest rates coritiriue to fall. 

Guarantee business - which is not included in 
total crctjit cxtr?ndetl - expilnded strongly Bc- 
sides the reriewed growth of our customers' ex- 
port bi~siness, the principals' greater need for 
security played a role here. 

Domestic f irms show restraint 

Dornestic companies' demand for credit was 
W C ~ I C  during ttie period under review owing to a 
dirninishing propensity to invest and cai l t io~ls 
stock management. Togctticr, cash credit arid 
discounts were rnargirially lower at year's erid 
than at the end of 1980; in the previous year there 
had still heen growth of 13'/n. 

Stiort arid rriediurn-lerrn lending alorie r-ose by 
3.5Ok1 in the Course of the year. At times customers 
resortcd to tiriancirig offered ori the Eurom;lrl<(:t 
at rriore favourable iriterest rates. 

Ttie tottll volume of our long-term lending to 
dorriestic corripariies was reduced by 10.7°/0 
ttirough repayments In new business there was 
dernarid for shorter periods of fixed iriterest rates. 
This hoosted, among other things, our "Small 
Busiriess Loaris" tor small arid rnedium-sized 
firrns, for which we had already introduced shor- 
ter fixcd-iriterest pcriods in spring 1980 

As in the previous year we arrariyed a substari- 
tial volume of reduced-rate credit for small and 
rnedium-sized busiriesses under public promo- 
tion prograrnmes. Third-party facilities of this 
type madc up approxirnately one thirtl of our 
long term clair-ns on cor-npanies. 

More equity for small and medium-sized 
businesses 

I r i  1981. Deutsche Beleiligungsgesellschaft 
rnbH, in which we and Schmitlt-Bank i r i  Hof (Sa- 
al(:) tinvc a tioldirig, iricreased by D M  21 m.  to 
D M  162 rn. the capital it employs to providc srnall 
and medium-sized firms witti equity firiaricing. At 
year's end over 90°ii of the capital was invested in 
holdings in 32 firms provitiing rri total ot 19,000 
jobs, witti over 90 brariches arid ar-triual turnover 
of approximately U M  2.9 bn. 

Since i ts foundation the cornpany, wtiicti takes 
up rriiriority iriteresls i r ~  lirrns, yranls the firtns 
repirrchase rights and offers extensive counscl- 
Iirig, tias acquired 50 t~oldiriys arid i r i  ncirnerous 
cases tias participated in subsequent capital in- 
creases It also helps successful family coricerris 
to corrie to the stock excl-iarige. 

In the past most holdings were talccri ur) iri rrie- 
dium-sizod tamily cntcrprises. Meariwhile, how- 
ever, ttie corripariy has developed a ncw rnodel 
which enables capital to be provided i r i  a sirnpli- 
f icd form to smaller family bcrsinesses as w ~ l l .  

Further expansion of private customer 
business 

We were acjairi able lo slreriyIheri our business 
with private cilstomers Over five million priv;lte 
custorriers curreritly barik with us 

Loans including building financing, to private 
custorricrs (crriployctl arid sclf-ernployed per- 
sons and others) increased by 6% during the perl 
od under rcvicw 

Their share in domestic clairns on customers 
rose fiirther and is now 41%) 

The credit prograrrirries oftered to private ccis- 
tomers were utilized to varying degrees 



The totdl volurric of loaris to finaricu the pur- 
ctiase of cdrs and other corisumer durdbles re- 
mained at approxii-nately pre year Icvel ( D M  4 5 
bn ) parallcl to the wc,lk developr-rlent of privale 
corisumptiori 

On ttic other hdritl overdrdfts to covcr shorl- 
terni requirerrients were in greater demarid ttian 
in the previous yedr 

Demand for building loans still strong 

Taking business in building loans on its own, 
we were able to iricrcase ocrr leriding by 8 gU/o to 
DM 12.5 bri. tlespite the ditficult siluation on the 
property rnarket. 

In order to tielp our custorriers bridge ttie 
phase of high iritcrc-ist rates we laid greater stress 
on offcring shorter-term interirri financing The 
DB Prelirriiriary Mortgayc, which we introdcrced 
for ttiis purpose during the year under review. 
runs for 3 years. 

At the erid of 1981 building loaris provided by 
the Group, i .  e. iricluding the lending by our rnort 
gage banlts and Deulsctit. Kreditbarik fur Baufi- 
nanzierung. carne to roughly DM 40 bri. Ttiree 
quarters of this was for housing arid orie quarter 
for commercial property. 

Refinancing mainly through customers' time 
deposits 

Funds takeri up i r i  ttic! period under rcview 
were largely in the forrm of c~rstonicrs time de- 
posits They increased by D M  7 4 bn (previous 
year DM 2 9  bri ) to DM 307 bn 

The volume of boritls and riotes in circulatiori 
was redciced by more than half a billion D-Marks 
owing to the srnaller requireinents in long-tcrm 
credit business 

Bi-inks' deposits rose by D M  1.7 bn. to D M  35.7 
bn. in 1981. Ori ttic opposite side werc t:lairns ori 
banl<s arriountiny to D M  34.2 bn (previous year: 
DM 26.2 bri.). The expansion of iriterbank busi 
ness rctlects our bank's growing irnportance as a 
"banl< for barilts", especially for forcign banlts in 
interriational payrrient busiricss and in rnoney 
d(>ijIitn(~, 

Funds frorn oiktside sources tot;illed D M  103.5 
bn. at balance shcet date. Two thirds of the DM 
8 7 bn. yrowth was attributablo to our foreigri 
braricties. 

Savings deposits over DM 20 bn. for  the first 
t ime 

Savings deposits, wh ic t~  hnd falleri appreciably 
in the first half-year, rose again particularly in the 
last three rrionths. The total volume excceded 
D M  20 bn. ori baliince shect date for ttie first tirne. 
Growth in the Course of the year was equivalent 
to 3 7% or DM 725 rr.i. 

Customers again preferrcd deposits with a le- 
gal period ot notice (growth of DM 933 rn.). This 
type of deposit is tield by silvers primnrily as a 
source of liquidity in case of need. Savings bal- 
ances with an agrced period of riotice of 12 
months or longer have diminishcd 

After state promotiori ot snving was restricted, 
we offered the customers affected a savings plan 
bearing a 14?6 bonns. Ttiis savirigs plan is in- 
tended, above all, to encourage loriger-term cap- 
ital forn~ation; it was in great dernand during the 
period under review. The volilme of savings certi- 
ficates i r i  circulation declined slightly in 1981 (to 
D M  2.8 bn.). 

The savings volurne with balnnce sheet effect, 
i e. saviriys deposits plils savings certificates, 
was DM 23.2 bn. as at balance sheet date. In ad-  
ditior-i, tticre were purchases of securities to the 



debit of savings accounts, which had already ris- 
en strongly in the previous year. On balance they 
increased by 66O/0 to D M  2.9 bn. in the period un- 
der review Total new saving by our private cus- 
tomers (net increase in savings deposits and sav- 
ings certificates plus the balance of purchases 
and sales of securities via savings accounts) 
amounted to DM 3.5 bn That was 13% higher 
than the pre-year figure. 

Securities business continued to grow 

Securities business with our private and insti- 
tutional customers was somewhat quieter in 1981 
-following the very brisk upswing in the previous 
year (+27Yo). Turnover came to almost D M  60 
bn., that was 10% more than in the preceding 
year. 

The growth was mainly attributable to the ex- 
pansion in bond business (+ lGa /O) .  Turnover in 
shares - where there were pronounced fluctua- 
tions in the Course of the year - showed only a 
slight rise (+4%) 

In business in foreign securities the situation 
was reversed. Foreign shares were in strong de- 
mand. Attention centred on US paper; interest in 
Japanese shares also increased. Turnover in for- 
eign fixed-interest securities was down by 9%, 
not least because of a decline in the new issue 
and sale of foreign D-Mark bonds. Overall, turn- 
over in foreign securities was slightly lower than 
in the previous year. 

The number of safe-custody accounts we 
maintain for our customers rose once again 
(5.4%). Their market value was close on DM 75 
bn. (+7.1°/o). 

The portfolio management service for our cus- 
tomers, which includes acting as executor of wills 
in addition to securities administration, once 
again developed satisfactorily in the year under 
review. 

Varying tendencies in investment fund 
business 

Although the value of the investment fund cer- 
tificates we offer developed positively, sales of 
this type of paper declined overall. 

D WS Deutsche Gesellschaft für Wertpap~er- 
sparen mbH, Frankfurt am Main, in which we 
have a majority holding, had to return funds 
amounting to D M  835 m in connection with the 
eleven public funds it manages Total assets de- 
clined to D M  6 5 bn at the end of 1981 The DWS 
funds distributed dividends totalling DM 564 5 m 
Share fund certificates increased in value by be- 
tween 1 4% and 5 3%. those of bond funds by be- 
tween 6 2% and 1 O.OO/o 



D c ~ i t s c t ) ~  G'cscllscli;~ft f U r  F~>/~dsverw;jltc.//~g 
rnbH (DEGEFjl, t rnr ik f i~r t  ;irn Main, a wtiolly- 
owne t  subsidiary of ttie bank, wtiicti looks after 
spccial turitls tor institirtional invcstors. i r i -  
creased the assets of lhe fciiitls it r-n;inages by 
19 2'-%1 to over D M  4 3 bn.  Ttie riuiribcr o t  institu- 
tional investors lhat rriakc: usr! of the services of-  
fnrt:tl t)y the cormpany (irisciraiice coi.rip;inies, 
corny:)ariy perisiori arid benevolent funds, profes- 
siori;~l ;~ssociations' pensiori scherrics citc: ) rose 
further 

The assels of 11-ic operi-erid property furitl 
'~rut idbestt7 invesl': w t ~ i c h  was cstablistit?d hy 
our attiliatc Dccitsctic Grcindt)esit7-In~est- 
rrrient~jesellschafl rnbH, Coloyrie, arid wtiosc ccr- 
titicatcs arc: soltl t ~ y  D(:utsctie Banl< arid Wüsteri- 
rot, coiitiriued Io exparid (by 6.2"/0 to DM 1 232 
t ~ r i . )  T t i ~  stiare value rose by 9.1°/u in the year erid- 
ed ori Septerriber 30. 

New issue volume: 
Somewhat lower for shares . . . 

The vcilurne o i  riew issucs on  ttie Gerr-nan 
stiare marltet was sornewhat lower in 1981 thaii i r i  

the precedirig ycar Ttic banlt partici1:)ated i r i  39 
casti capital increases, in 28 cases i r i  a rriaritlge- 
rrierit capacity. Ttic? c:ompanies obtained rriore 
than DM 2.5 b r ~  frorri tticsc riew issLies. The lar- 
gest intlividual transactions were the capital i r i -  

creases at Baycr AG antl ; ~ t  Daimler Benz AG. I i i  
nddition the banl< participated i r i  thc isscie o f  
scrip shares for 19 companies during the period 
ilrider r~:vi(:w. 

. . . growth in the Eurodollar sector 

In international issuing husiness the empliasis 
in our ac:tivities stiiftod to t t i ~  E u r o c l ~ l l ~ ~ r  soc:tor 
bec:;iusc ot ttic declirie i r i  the volcrrrie of D-Mark 

issues Altogether we  acted as lead rr-ianaqer, 
iri;jri;jg(:r or (:o-t~i;~.i;~gc?r tor 139 Eurobontl issues 
(previous year. 128). Of Lhese, 90 (previous year 
57) were denorminated in US dollars and 30 (pre- 
vious year 59) i i i  D-Marlts Ttie largcst intlivitlu;~l 
transaction under our lead r-nanagernerit was a 
US$ 500 m bontl issuc: for tt ic Worlt l  B;inlt. 

Foreign exchange dealing: 
lncreased need for forward cover 

As a resull of t l ic  strong exctiange rate fluctua- 
tions, turnover on  the loreigri excl-iangc marltet 
iricreascd subst;intially. The great uncertainly as 
to tiow exchange rates would devclop i r i  t i lture 
led to a growing necd for forward cover arriorig 
cxporters and iniporters. 

Precious metal t ~ i ~ s i n e s s  wi th  institutional arid 
private investors suttcrcd owing to tiigh interest 
rijtcs ;~nd  a fear of recession. By coritrast, our tor- 
eigri Lcirriover witt i  prodilcers and industrial lrsers 
showed a gratityirig risc Ttic cortificntes issued 
by oirr Lijxernbour~1 subsidiary have bccorric a 
stanciarci elerrierit o t  our offcririg iri husiness with 
private cus~orners resident i r i  Gcrini-iriy 

International business: 
Growth in foreign trade financing . . . 

Fnreign comrmerci:tl t~usiness was t~rislt  in 
1981 Thc barik strerigthcried its rriarlcet s t~arc .  
Above-average growth was achieved, especially 
in ttie settlerrierit o t  export bcisiriess. 

Of the types of export financing offered by AKA 
Ailstilt irltrcdit-Gcscllschatt rribH, Ceilirig B Innris 
w i lh  their rriore tavourablc intorest rates were 
preferred. Dernanci lor loaris uridcr Ceilings A 
aritl C slac:kened because of the high iritercst 
rates. As i r i  ttie prccctl ing years we  acted as lead 



rriariager in syndicatcd lo;~ns for large projects in 
the eneryy sct:tor arid for lhe export of industrial 
plant 

. . . and lending by foreign branches 

Our forcign branches hdvc widened and iriten- 
sificd ttheii busiriess links wilh locdl corporate 
cuslorriers Ttie volurrie of credit exterided in- 
crcased by 20"% Part of ttie rise tiowever is due 
to ttie altered exctidnge rate of thc US dollar 

Followirig ttie Iiberaliration of F~irobusiriess i r i  

Now York in December our New York Branch set 
up dri international barikirig facility it is thcrefore 
eligible for tti(? advaiitages rcsolved by the Feder- 
al Rcserve Board for international trarisdctions 

. . . but restraint in Eurocredits 

Iri 1981 we agairi excrcised deliberate restraint 
in syridicatotl Eurobinsiness, whicti we continue 
to handle laryely lhrougti our subsidiary barik i r i  
Luxerribourg. We participated only in a niimber 
of selected large crcdits, i-nainly in the U S A , 

Cariada antl Mexico. 
In the firiaricial ycar ended on Septernber 30 

Dcutsc;tie Bank Cornpagnic Financiere L.cixern- 
boclry expantled its credit volurrie by DM 4 1 bn. 
(converted) to DM 17 1 bn. The growth figure is 
rriagriified sornewhat, however, by the valuation 
of clairns at ttie increased US dollar excharige 
rates It also reflects lhe stronger demand of Ger- 
man custorrit:rs at times for short-termi Eurocre- 
dits. 

The operating result of oclr Luxerribocirg sub 
sidiary iricreased rriarkctlly It was therefore pos- 
sible to make cornpretierisive provision for the 
risks i r i  international lending busiriess Tkie re 
ported profit of DM 42.3 rn. (converted) was - as 

in ttie past - allocated to the free rescrvt? to 
strerigthcri equity capital. 

In view of the growing sicjriiticance of private 
cuslorrier business in Luxernbourg, Deutsche 
Bank Corripagnie Finariciere Luxer-ribourg raisad 
its holding in Barique de Luxerribourg S.A frorn 
5% to 25?i0. Luxembourg, ttic financial ceritrt?, is 
totlay held in high regard by ricimerous Europeari 
investors. 

Oirr subsidiary in South-East Asia, Deutsctie 
Barilc (Asia Credit) Lttl., Singapore. was able to 
consolidate its position furttier. At year's erid ttic 
balance sheet total came to UM 2.1 bn. (convert- 
ed - prcvioils year: DM 1.7 hn.). Profits were sa 
tisfactory arid are agairi beirig retained in tull 
wiltiiri ttie compariy. 

ACC extends i ts position in New York 

Atlantic Capittil Corporatiori (ACC), our invest- 
mont banltiny subsidiary in New York, continued 
to exparid its natiorial arid international activities 
Giveri ttic silstained iritc!rest, especially of Ger- 
rliari C~~stomers, in Ar~iericari securities, a iarye 
increase was rccorded in busiriciss with private 
arid iristitiltional investors anti in owri-account 
trading. ACC took part in arrangirig over 300 is- 
sues of new shares arid bonds. Over arid abovc 
tliis, it agairi participated i r i  t t ic i  tinancing o l  Euro- 
pcan compariies' invcstinent projects in the 
U.S.A (bond financirigs, Icasing transaclioris, ac- 
quisitions etc.) .  ACC achieved a satisfactory re 
sull for ttio financial year. 

Deutsche Bank (Suisse): A successful start 

Dcutsctie Rank (Suisse) S A , which dcvotes its 
atteritiori primarily to porttolio investrnerit bilsi- 
ness with our international private customers, 
corrirricnced operatioris in Geneva, ttic tio;id of 



fice locatiori arid Zilrich, where it has CI branch in 
June 1981 Initial results ticre confirm ttial we 
were right to go into Switzerlarid This speciali7ed 
institcrtion has already ,jcted in several cases in 
the syridicatc for Swiss bond issues 

Expansion of foreign network 

In May of ttie year uridcr review we opened a 
t~ranch in Barcelona. On October 1, Deutsche 
Barilc (Carindit) c:ornmenced operations ir-I 1-orori- 
to. I t  erlyayes rriairily i r i  corpor;ite customer busi- 
ness, as well as i r i  rnoney and toraign exchancje 
dcalirig, iintl tiilces part in project firiaricirig, ospe- 
cially in ttie eriergy produc:tion and mining sec- 
tors. In September we operietl (1 rcpresentative 
ottice i r i  Pclcing 

At year's end the barilc opcrtited 13 foreign 
brarictics ;intl seven wholly-owried subsitlinries 
abroad. Talcirig its aftiliatos ;~nd representative of- 
fices into account as well, it is rcprcsentetl in 53 
couritrics b~y 90 bases. In addition we arc cjt our 
custor-ners' service ttirough our worldwide net- 
worlc of correspondent banlcs. 

Successful EBlC affiliates 

The EBIC banlcs, i r i  wtiich we together with our 
European partrier barilcs i r i  EBlC hdve a holding, 
registcrctl good results ayairi i r i  1981 

Europe,iriAsi,~~i Bot7kAG Hamburg, which op- 
erntes in eleven Asiari couiitries witki branches of 
its owri arid erriploys approx 1.000 rnerribcrs of 
staff at the different locatioris, incrcnsed its bal 
arice shect total by 30'?1n in 1981 lo D M  5 3 I-in The 
r-nain sphere of busiriess wds cash loans to cor- 
poratc customers The Operating result Icept pnce 
with the growth of volume Net incor-ne for the 
year cdme to D M  12 6 rn In order to underpin the 
scope for future growth reported own f ~ i n d s  

were raisctl by D M  94.5 rri. to DM 299.6 rn. In ttie 
year iinder revicw ttie bank issued floating rate 
riotes for US$ 50 rn. for ttie first t ime. 

Eliropean Alner~can Bank (EA B), New York. 
was able to exparid its balance sheet total by 
4.8% to US$ 8.1 bn. in the past year. Profits rose 
by 8O/u to US$ 33.3 rri. 

In ttie year under review EAB coritiriued to 
strengthen its positiori ;is ;I full service bank; i r i  
doing so it placed special ernphasis ori its nation- 
al arid iriterriational activity as a correspondent 
banl<. To intensify ils iriterriatiorii-il business it 
opened a subsidiary in Miarrii In Mi-iy EAB 
acquired Dorman & Wilson Inc., White Plairis, 
N.Y., which arrariyes arid mariagcs mortgages 
nnd offers extensive real estate courisellirig, to 
corriplerrierit its rangc of services. 

Banque Europeel~ne de Credit (BEC), Brusscls, 
EBIC's speciali7ed institution for short, rnediurri 
and long-terrn Eurocredits expariiled its b, CI I ance 
stieet total by 45Y0 in 1981 to Belg. frs. 155.7 bri. 
( D M  8 3  bn ) Here too, however, part of the 
cjrowtli was due to the higker valuation of ttie US 
dollar: in terms of this currency the balarice sheet 
total rose by 1 1 %. 

BEC's short-term leridirig rriore thari doublccl 
(to Belg trs. 35.2 bn = D M  1.9 bn.), medium and 
long-terrm credit increased by 42% to Belg. frs 
98 8 bri ( D M  5.3 bri.). BEC participated in a man- 
agement capacity in syndications for the equiva- 
Icnt of US$ 4.2 hn. The operating result rose; i l  
perrnitted appropriale provisiori to be rriade for 
risl<s and a strengthening of reserves. Heported 
riet iricorrie for ttie year was Belg. frs. 840 m. ( D M  
45 r-n.); that was 88% rnore than a year earlier. 

Eilropcnt-, Bat7kit7g Cc)rnpijt7y Ltd. (EBC), Lon 
dori, was involved i r i  a manayernerit capacity in 
30 international bond issues for a total amount of 
US$ 1.8 bn. in 1981. 15 syndicatcd crctlits for ttie 
equivalerit of US$ 2.1 bri were rnariaged Ttic 



t~alance sheel lotal iricro;~sed by 27.2'Yu to f s tg  
458 m. ( D M  7 0 bn . ) .  The operating res~rlt was 
rnarlcedly higtier ttian in the previous year 

At Eiiropeali AraO H»ldlng S.A , Luxem boury, 
t t ~ c  consolitli~ted balance sheet total rose in 1981 
by 8.4Oh l o  US$ 2 1 bri. ( D M  5 2 bn.).  T-tie Group's 
busiric:ss is concentrated on the tinancing of Eu- 
ropean-Arab tradc, syndicated Eurc)credits and 
rrioriey dealing. The operalirig rcsult stiowed fur- 
[her irrir.)rovement. The tioltling cornpciny in 
creased its p;~id up capital t)y l ux frs 200 r r i  to 
Lcix. frs 2.2 bri. ( D M  117 t r i  ) .  

Eur-c- P~ jc~ f i c  ririance Corporatloti Lid , M e I-- 
bourne, which alrt:;~dy has a brarich in Sydriey, 
openctl another oflice in Brisbarle i r i  1981 With 
16°4 growlt-i iri ttie balance stioc:t total (to Acis $ 
360 rri. = UM 981 rn.) it was possiblc to increase 
net incoriic for the year by tialf 

Arnong thc banl<'s r-er-riaiiiiriy affiliatcs in intcr- 
na~ional busiriess, rriention should be rriade 
tjliiove aII of /-.I. Albert de Bary& Co N V ,  Amster- 
darri Ttic t);inl<. in which we have a 50'Yo iritcrast, 
expanded ils balaricc stic:ct total by 25% (to 
Dutc:ti g ~ ~ i l .  2 4 bn. = UM 2.2 bri ) arid actiicvt:tl ;I 
subslanlial irriprovement in profits. The capital 
was increased by Dutcti guil. 10 rn to Dutch guil 
25 r ~ i  ( D M  22 m.). Ac at September30, 1981 coii- 
solida[eci owri lurids arriouritrid to Dutch guil 68 
m ( D M  61 rn.) prior to the appropriiition of prof- 
its. 

Al-Batik A l -Sa~ id~  Al-Alar-r7i l..td. (Saudi Iriterria- 
~ior ial  Banl<), Londori, i r i  wtiicti we have a 5% 
holdirig, hiis been taliiricl a rriore activc gart in ELI-- 
robusiness too siricc i-riitl-1980. The balance 
sheel total inclreased by 71'% to fstcj 2 1 bn ( D M  
9 1 bn.)  in 1981 arid profits rose rr-iarliedly. 





Our Staff 

Further rise in number of staff 

The number of the bank's staff increased in 
1981 by 594 to 39,836. At home we raised our staff 
level above all in the customer counselling/ 
customer service sectors at the branches; the 
number of Central Office staff remained almost 
unchanged. Abroad it was again necessary to 
take on extra staff owing to the continuing strong 
growth of our business. At the end of the year a 
total of 2,153 staff were employed at our bran- 
ches, representative offices, subsidiaries and 
holdings abroad; of these 346 were delegated 
abroad from the Federal Republic for a limited 
period only. 

More than 4,000 apprentices 

1,766 apprentices were taken on in the year un- 
der review. This brouqht the total number of an- 
prentices at our bankt0 4,025. The proportion bf 
apprentices with university entrance qualifica- 
tions (53%) dropped slightly while the proportion 
of apprentices holding a junior school-leaving 
certificate increased somewhat. At just under 
11% (previous year 10.5%) our apprentice ratio 
(the number of apprentices expressed as a per- 
centage of domestic staff) is appreciably above 
the average of the private banking sector. Nearly 
every third apprentice in the private banking sec- 
tor is trained at our bank. 

As in previous years, the examination results 
achieved by our young qualified bank clerks were 
very gratifying; more than half passed with "dis- 
tinction" or "merit". 

High utilization of our capacity for training ap- 
prentices allows us to meet our annual require- 
ments for qualified bank clerks almost entirely 
from within our own ranks. 

Comprehensive advanced training 

In the year under review 14,997 members of 
staff attended 819 seminars as part of our in- 
house advanced training. In the past year the em- 
phasis of our work was on corporate and private 
customer business. Our whole advanced training 
System is constantly brought into line with the 
bank's changing business and technical/organi- 
zational requirements. In place of individual cour- 
Ses, seminar "packages", gwaranteeing more in- 
tensive specialist training, are growing in impor- 
tance. Over 800 specialists and executives from 
our bank acted as lecturers for the advanced trai- 
ning Courses in 1981. 



We spcnt D M  85 rri i r i  ttie ycdr under review ori 
the basic arid advdncc:tl training oC occr stdff, of 
wtiich D M  50 r-n was Tor vocdtion,il training This 
represerits rougtily 6 5'X) of ccrrrcrit salary pay 
ments 

Premiums for suggestions 

In the year urider rcview our staff aqdiri submit 
ted nurnarous suggestioris to rc:tluce costs as 
well as to irnprove workflows arid customer ser- 
vice Ahout one f i f t t i  of ttie proposals werc: suita 
blc for implernentation arid wcrc? rewarded witt i  a 
prerniurn 

Staff expenses up 6.6% 

The barik's iotnl staff expenses clirribed by 
6 6% to D M  2,106.8 rri. i r i  tt ie year under reviow 
The rise is due primarily to the 4 8% flat rate i r i -  
crense in domeslic agreetl-scale salaries arid ttie 
corresponding adjuslrrierits to salaries not covcr- 
ed by tt-ie agrcctl scale. A I0/o ii-icrcase in agreed- 
scale salnries now costs ttie banlc c. DM 15 m an 
nually, corripared with DM 10 rri. 5 years ago 

In the rniddle ot last ycarwe r-nade a routine r-e- 
view of, ;ind raised, banlc perisions. At prcscrit 
9,056 peiisioriers and widows draw ;I bank pen- 
sion; we  also Support 214 orpharis 

Staff shares again 

We dgdin improved our offer of stdff stiares 
According to the new ruliny, our staff were able 
to purchase u p  to 4 stnff shares in 1981, depen- 
ding on their lerigth of crriployment wi th the 
barik Rougtily 87% of active merribers of staff or 
81°/0 of all those entitlcd (staff and pensioners of 
ttie banlc and its dor-riestic subsididries) availed 
therriselvcs of ttiis offer in the period undcr rc- 

view Corripared witt i  other h ig  cornpariies i r i  tt ie 
Fetleral Republic this is prob,~t)ly the highest ratio 
arid shows t iow much our staff apprct:i;~te this 
form of weallh forrridtion Ttie bank s experises in 
conriectiori witt i  the sale of stafl  stidrcs ; ~ t  a redu 
ced price arnourited to D M  17 2 m i r i  1981 rnd- 
I<ing a total of roughly DM 85 rn sirice staff shares 
wcrc first offered in 1974 

The first Group Staff Council 

I r i  thc ycar under r ~ v i e w  electioiis werc ticltl in 
the bank lor lhe Stdff Councils staff turnout wds 
tiigti 988 members, one third of t t~err i  womcn 
were elecled to Stdff Coilncils in 216 ofCices 58% 
of Stdff Co~rnci l  inembers were corifirrrictl in of 
fice The Gencrnl Statt Council now  consists of 37 
irierribers 

In Oclober 1981 a Group Staff Council was 
coristitiltod with a total of 18 employee rcprc:sc?n- 
tdtives frorri indivitlual Group companies 

As in past years w e  discussctl currcnt person 
riel, social orgnnizational and ecoriorriic ques- 
tions with the represeritdtives cif our staff in the 
competent bodies W e  would Iilce to thdnlc ttic 
Staff Councils the mcmbcrs of the Fconorriic 
Committee youtl i  representatives arid ttic: 
spokesmcn for ttie seriously disabled for their 
sincere and oblective cooperdtion 

Committee of spokesmen for senior 
executives 

W e  would also lilcc to express our thanks to  the 
rcprcsentatives of our senior executivt:~ who  
forrri ari irriportant Iinlc between the Board of 
Managing Directors arid our cxcciltives W e  re 
gularly discussed the bank's bcisiriess devclop- 



rneril, queslioris of corporate policy and special I t ~ose  who  tiave displayed tticir loyalty to the 
problcrns of ttie senior executives with the com- banlc a s  staff rnembers over rnany years. t r i  1981, 
mittee of spoltesrrieri. 378 rrierribers ot statt wt:rr: at~l(: to lnnl< back on 

25 year-s wiLh ocrr barik, 96 rrierribcrs ori 40 yeiirs 

Thanks to the staff  One employee celebrated what is i~owadays a 
rare occasiori t l ie corriplction of 50 years of ser- 

Every rrierriber o l  our statf coritribilted wit l i  his vice witt i  our bank. 
or her efforts to the t~~ i r i l t ' s  1981 rcsult Wc tl-iank 
thcri i  Wo woult l  Iilte tn  express oi lr thanks to 



It 1s wi\h deep rt:cjrc?t that w e  ieport ttic t le ;~t l~ of the lollowing r-nernbers ot our staff .  / 

W(: rnourn the prlssiriy away ot 237 ret ired ernployccs of oilr banlc. 
We shall always tioriour t t ieir  rnermory. 



Notes on the Statement of Accounts for the Year 

Balance Sheet The followirig c:tianges took place i r i  ttie bal- 
ancc sheet: 

Volume of Business 

The volurnc of buslness (balance sticet total + 
endorsement Iiabilities) expanded by @ M  10 7 
bri i r i  1981 totallirig DM 118 2 bn at the end of 
ttie year After d particularly low rate of growth of 
64% in the previous year, the business volume 
grew by 10 0% in ttie ycar under review Exclcid- 
irig ttie rise in cndorsemerit Iiabilities drid own 
dr,lwings i r i  circulation, wtiich grew by DM 0 5 
bri ttie bank's bd/a/ice sheet total expandcd by 
DM 1 0 2  bn = 98'/0to @M 1145 bn 

Loolcing at devclopr-rierits over the yedr the 
seasorial lull of the first two months had already 
bcen rnade good by the cnd of April, bilsiness 
was Iively uritrl rriid-year, theri slackened off in aii 
turnn, i t  WAS ~ n l y  towards the end of the year that 
ttic volurne of business expanded rnore strongly 
agairi 

The exparision was  attributable to thc strong 
iriflow of funds frorn outside sources - including 
in particuldr custorners doposits, witti an orily 
sligtit increase i r i  total credilextended this rcs~rl t  
ed in ari iritensificatiori of interbank business 
Further details on the rriost importarit bdiance 
sheet movements at:c:ording to source and use 
of ftlnds arc given in the financing balance on 
paye 50 

Tilrrioveron the accourits of 011r r1ori-banI< CIIS- 

iorricrs increased by  9 5% to D M  3,459 bn With 
dn effectivc worl<force of 34,100, more ttian 
17,500 busiriess trarisactions and an average 
turnover of @ M  100 m were recorded per em 
ployee 

Assets . , L)M r r i  

Cash resnrve - 845 
Ciiequei; and othcr i tenis rnc:eivc:tl fnr- cc:illeciiori I 114 
Bills of exc:hntiqe - 471 
Clairr is on I.);inlis -t 8.081 
Treasiiry bills arid di:;c:oirntnhlc: 
Tre;i:;iiry inolcs + 2 
Boiicls d i id  riotes I 195 
(Ulliti sec:iiritics I 91 
Clairri:; o n  c:iistniiiors i :3.215 

sl inrt niii:l iriedicirri tf:riii 
lnll!.] Ikll l i  ( 4  y1:;lI-s 0 1 .  l.ri(:ite) 

;iibsididrin:;. asr,r~r.intc!r:l curiipLinii::; 

1 !""1 
and t iadr  ir1vc::;trncnts + 148 
Larici ant i  l ~ i i i l d i i i ~ ~ s  26 
0ffic:e f i i rn i tu ie arid nc~iiipninnt + 11 
r)thcr 3ssets - 78::) 
Ttc:m;iii~iiig ascnis + 1 

r3;ilnnce sheei total  I 10,227 
L 

, .. .- . 

Liabilities I)M r r i  

Lidbiliiie:; to hanks 
Lidbilil ies t o  ciistorners 

iric:liiciing time depo:;it:; 
saviricls tleposits 

Boricis ;iiirl riotc!s 
Owii ncci,pidric:e:; i i i i c l  promissory 
rioies oiit:;tandin$l 
Provisions 
Owir i i i i ids 
(s l ia ie cay)iial ant l  disclnsed reservr::;) 

Fieiriiiiriiri(] Ir~ikjil itics 

Halsrice .;t\eet tot;jl 

Liquidity 

At balarice stieet date our cash reserve 
amounted to D M  6 7 bn casli I~clu~cJ~tyin relatiori 
to total Iiabilities to banks arid customers, borids 
and riotes as well as own acccptances, prorriis- 



sory notcs antl ottier liabilities totallirig D M  104 9 
bn camc to 6.4% (previous year: 7.8O/~). 

Total liquid funds of D M  20.8 bn in relation to 
the aforementioned liabilities gave overal1liqciidl'- 
ty of 19.8°/~ (previous year: 22.2%). The decline re 
flects thc incrcase in interest arbitrage arid mo-  
riey rnarket transactions with matching maturities 
wtiich os sucti t l o  not require any direct liquidity 
provision 

The composition of liquid funcls arid liabilitics 
is set out in ttie following table 

Cntl of 
1901 

I IM m 
- -- 

Cash ori harid 'I 2 1 fj 

B;~lar-icc wilh Deulsctie B~iritJestiank 6 ,  I 9,l 3 
Balai-iccs ori poslal clieyue at:c:oLrrits 6:I 6 

(:J511 IC,SC/.VG 6 6 /!:J 5 
(.:~E!III.I~:!S. IlE!I11!; I R C ~ I V ~ C ~  [Cl! ~0II(:(:tlOl.l /(P1 / 

Bill.; cil exclidrige rediscouiitaljlc: 
EI[ Deulsche B~iritfesti,irik 1,427 Cl 
CItiii-n:; on I.i;inks pnynhlc on rir:i~-iai-\(:I 6.467 9 
Treasirry hills nnd discni.intable 
I rcasiri-y notcs 

Hnnds 2nd nntcs cliqible as collaiernl 
lor Buridesbarik advaric:ec; 

T o i ~ l  /I~III(/ fl/ti~./,< 

I ialiilities to 

banks 35 /32 1 
c ~ i s t o r ~ i c r ~  64,697 9 
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The principlcs regarding capital resources and 
liquidity laid down by the Federal Bankirig Super- 
visory Office pursuant to Sections 10 and 11 
Barikirig Act were observed at nII times in the year 
under revicw 

Assets 

Securities 

We increased ocrr holdinys of borids aridnotcs 
only marginally in ttic year under review by D M  
0.2 bn. = 3 loh to D M  6.6 bn. Of this, U M  4.9 bri. 
= 74'h was eligible as collateral for Deutsche 
Bcindesbanlt advances. 

Sccur~t~es rlot to be show17 clscwticr~? amount- 
ed 10 D M  2,249 rn.; shares with syridicate corr -  
r-nitinents of DM 430 m were included here. Un- 
der this item we also report share paclcages in 
compariies frorri other sectors which we regard 
as purely financial investrnents and which we do 
not stiow i~n t l c r  silbsidinrics, associatcd com- 
pariies and Irade investrnents as they are nol  in- 
tended as business participations. Ttie balance 
shcct v;iluc ot holdings of rnore than 10(% tri ttie 
share capital of a company arnounts to D M  
1,259 rri , witti shares o l  at leasl 25% of capilal 
accoilnting for D M  1,221 m .  of this. 

Our lollowing holdings of over 25% of share 
capital tiad to be reported iri accordarice with 
Section 20 Joint Stock Corportition Act 
Bcrgmariri-Elelctriciläts-Werlce AG, Berlin 
Daimler-Benz AG. Stilttgart 
Deutsche Dampfschifffahrts Gesellschaft 
"H;~nsa" AG i L ,  Bremen 
Hapag]-Lloyd AG, Harribury 
Pkiilipp Holzmann AG, Frankfurt am Main 
I<arstadt AG, Essen 
Pittler Maschinenfabrik AG, Larigeri (Hess.) 
Suddeutsche Zuclcer-AG, M;linntic?im 

In no case does ttie banlt have a rriajority tiold- 
irig For iriforrriatiori ori ttie tlevelopment of these 
companies we refer you to their arinual arid iritcr- 
im reports. 

All seccirities holdiriys were, as in ttie past, val-- 
ued according to the minimum value pririciplc. 
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reslrairil i r i  ttie lorig terr-n consolidation of ttic:ir 
credit requirements in ttic hopc of a rcductiori in 
intcrest rates. 

The rise iii clairris ori ccrstorriers was due above 
all to ttie continuing growth of our foreign credit 
volcirrie ( +  17.5"/0), sorrie 5Oi/0 o t  wtiicti is now a c -  
countotl for t)y horrowers in the host coiuntries of 
ocrr loreigri brariches. Star idardi~ed lericiirig bcisi- 
ness witti private customers (standardized pri 
vate Ioans and Ioans in the BauKredilSysterri) al- 
so contin~ic?ti to exp~ind,  althoilgh the rate of 
yrowlh ( + 5  7%) decliried orice agairi agairist ttic 
previous year ( +  11.7°h) owiri(1 lo  a drop i r i  de- 
rriand tor persorial loaris. Ocir Icntlings in classi- 
cal credit business with dornestic corporate cus- 
tomers tlcc:lin~?tl t)y 1 2°/ri. 

Clailus 017 ba1lh.s recordecl a r'iarticcilarly tiigti 
rate of growtti ( +  30 9%) on account of increased 
rrioriey rriarltet busiriess, rising by DM 8 1 bn to 
DM 34 2 bn , witti DM 6 8 bn of the exparisiori 
beiriy accocrrited lor by furids irivc!sted for ti I im 
ited period. Claiiris payablc ori dein;-intl, tlrising 
fror-n clearing balances 2nd call money, i r i -  
creased by 18.2"/0 lo  DM 6.5 bri. I r i  liric witt i  our 
position in internt~tional paytnent and rrioney 
iiiarltet busiriess, 81iWi o t  claims o n  t);inl<s are on 
foreign credit institutions 

At lhe end of 1981, 53"o ot  lorig-tcrm c:l;lirns on 
customers were dide III Iess lCiar1 foc~r years or liatl 
cilrcady b~ccri soltl forw;trtf to tkiird parties, for 
lorig-term clain-is on barilts ttiis tigurc was 66O/t 

Funds for specilic pcirposes frorri pciblic lerid- 
ing programmcs tot;jlling DM 2 4 bn , which were 
placed at our disposal rriainly by the Heconstrcic- 
tiori Loari Corporation, wcri-? trtinsmittetl to tlir, 
borrowers on the terrns lixed by thc Icridcrs. 

Our Icntling t)usincss is widely sprend in terms 
of borrowers arid bcisiriess sectors 

The hreakdow17 of o ~ i r  total Iendings to domes 
tic arid torcigri custonicrs by scctor is b;~:;i:tl on 

the systern applied in the borrower statistics of 
Dcutscl.ic Buridcsbarilt 
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AS  ?tiowri by ttic followincl Dreah.t/owli acc701d 
l r ~ g  fo sve  credits in thc rriiddle range of morc 
than UM 100000 tilso increased furttier in the 
past year the ldl l  i r i  crctlits i ~ p  to DM 10000 is 
d ~ i e  lo ttic t ~ ~ j l ~ ~ n c e  sheet dale 

The diagram overlecif stiows ttic devclopmcnt 
o t  our lendirig business (excl gciarantees) sirice 
1971 In 10 years total credit extended expanded 
t)y DM 45 bri The share of loriy-lerrri clairns ori 
custorners gained particillnrly in importnncc It 
wc js  orily i r i  the year urider review thal lony-terrn 
lendincjs fell since the oiltstanding amount of 
c r ~ d i t  grtintctl in ttic prccediriq low-iritcrcst 
ptidse WFIS reducecj 111 Iine with ttie repayment of 
long-term refinancing funtls Lentling to t)c~nlts in- 
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business tlcvelopnienl and situation of compan- 
ies included in the consolidated staterrient of ac- 
Counts is dealt witti i r i  the Reporl of the Group. 
which also gives inforrnation on the bank's Iinlts 
with related companies Busiriess developrnerits 
at selectcd subsidiaries, associated companies 
arid trade investments circ also reported ori 
pages 41 f 

The boolc value of our Si.ibs~u'iaries, assocl'a/ed 
c o t n p a t i ~ ~ s  c3~id Irade irivestr77erit.s was D M  
1,829.1 rn. at year's erid; holdings in barilcs ac- 
counted for DM 1,562.5 m. and banlc tiolding 
cornpanies D M  213.2 m 

The acldilions sirice the previous year ariioun- 
ting to D M  159.5 m rclatci rriostly to capilal in- 
t:reases ( D M  104.6 rri.), as well as new compan- 
ies (DM 30 6 m ) ,  capital inpayinents ( D M  15 0 
m.) ;~nd additiorial purchases ( D M  9.0 m.) .  The 
ciisposals of D M  2.0 rn are due primarily to ttic 
sale, alreatly corripleted at ttie turri 01 1980/81, of 
shares in Frankfurter BodenkreditbanI< AG, Frank- 
furt arn Main Write-downs ot forcign subsidia- 
ries, associated corripanies and trade invest- 
ments were necessary in ttic amount of D M  8.9 
ni., pnrtly ori account of exchange rate rnove 
rrierils. 

WE? would lilce to mention the following nole- 
worthy ctianges, 

Capltal ~ r ~ c r c ~ - ~ s e s  
European Asian Bank AG Hamburg 
Haridelsbanlc in L irbeclc AG Lubeclc 
H Albert de Bary & Co N V ,  Ar~isterdam 
Deutsche Bank Compagnie Firidriciere 
l uxernbourg S A Luxembourg 
HOSTRA Beleiligiirigsgesellsctidtt rribH 
Dusseldorf 
Rhein-Neckar Barilcbeteilig~ing GmbH Stuttgart 
EDESA S A Holding Ltixcmboury 

New co~npa t i~es  
Deutsche Bank (Canada), Toronto 
Deutsche Bank Finance N V ,  Curacao 

Cijpl tal 1'1 7pL7 yt77etits 
German Amcrican Capital Corp., Baltirriore 

Add l t~ona l  p~ir.chases 
Deutsche Centralt~odcnkredit-AG, 
Berlin Cologne 
Frankturter Hypothelcenbarik AG, 
Frankfurt am Mnin 
Hantlelsbarilt in Liibeclc AG, Liibeck 

Salc 
Frankfurter Boderilcredithanlc AG, 
Frarikfurt arn Main 

Fixed assets 

L a n d a ~ i d  bil~lditi(rsdeclined to D M  730.7 rri Ot 
ttie additions totallirig D M  55.5 rn., D M  31 .8 r-n. 
stems trorri ricw buildirigs arid renovations and 
DM 23.7 m from the acquisition ot Iiind Ttic 
boolc value of ttie sales execuled in the year ur1 
der review was DM 20.6 m. 

Depreciation for wcar and tear totalled DM 
35 6 rri Furtherrnore D M  24.7 m was offset in ;I(:- 

cordance witti ttie regulatioris set out urider Sec- 
tion 6b lncomc Tax Act - D M  17 6 rn. of which 
lrorrl lax-privileged profits on sales in the yetir un- 
der review and D M  0.7 m. frorri ttic replacc- 
ments reserve 

Tlie purchases relate primarily to ttic land, 
which wc have acquired frorn Frankfurter Hypo 
tlicl<t~nbarilc AG, adjoining thc barik's new build 
ing in Taunilslinlage i r i  Frarikfurl arr-i Mairi. Tthis 
new buildiriy, which is being coristructed by 
Deutsche Grilndbesitz-Betc!iIigurigsgeselIschaft 
Dr Fischer-Dieskaci & Co - Anlagefonds 1 - KG, 
Fri~nkfurt arri Main and will be ttie futurc localiori 



of our Central Office, is progressing accorclirig to 
pl;in ;ind stiould be ready by the end of 1984. We 
sold lhe bank's premises in Jungtiotstrasse 5-1 1 .  
which will be v;ic;~tetl iit ttiat tirric, to Fraril<furter 
Hypothekeribanlt AG. 

Furtherrnore, property no longcr rcclciired i r i  

Cologrie, Duisburg, Gur-nmersbach. Koblen7 and 
1.udwigsburg was sold. We  were able to movc in- 
to ttie riew braricti prerriises ir-I Benstieirn arid Of-  
fenburg. Worlc cornmenced on enlürging ttie 
huildings in Krefeld, Reiltlingen 2nd Villingcn 
Prerriises coristrucled crr-icier- leasing cor-itr-acts f o i  
the Koblenz and Ludwigsburg Branckies werc 
c;ori-iplctcd Ttic barik riow uses / leased properl- 
ies with a value of D M  132 7 rn ; rental costs un- 
der leasing contracts arnounted to DM 13 1 rn. 
A(lv:int:e rent amounting to D M  17 5 in was paid 
tor two large buildirig projccts i r i  progrcss i r i  

Diisscldorf and Frankf~lrt (Taunilsanlage) 
Officc fi~rtiitl.irc and cclu~prncrit is stiowri at D M 

292.8 rn. after additioris of OM 100.3 m.,  deprecia- 
tion of DM 83 3 r-n. and disposals of D M  0 1 rn. 
Additioris arid depreciatiori iriclude rriirior itcrris 
worth DM 11.6 rn. acquired in 1981 

Other asset items 

Rccovcry clnii-ns nn Federal and Lal~derai i t t ior-  
ities ilrlder Curreticy Reform Acts show a book 
value of DM 273 1 rm after the scheduled repdy- 
rncrit of D M  1 1  8 in and ttie assurnplion of DM 
3 5 rri by lhe Deutsche Bundcst~dnl< Equalization 
claims account for DM 271 7 rn , recovery cl,iims 
pursunrit to Scction 253 Fqualization of Burdens 
Act lolal DM 1 4 rri 

Loalls 017 2 t r~istbasiswere reduced rriarginally 
on both sides of ttie balance sticct dnd nre report- 
etl at D M  227 171 These are loans trarisrriitted for 
specific pcirposes uricler our ridmc for tkiird party 
;i cco u n t 

The itern Other nssets contains clnirns and as- 
sets wtiic;ti tiavc ariscri outside curreril banking 
t)usiness arid which do not hcivc to bc stiowi-i 
elsewhcre ori ttie assets side The iterri prirriarily 
shows precious metal tioldings, coins and med- 
allions as wcll as stiarc rigtits riot docurrieiited by 
securities and which we do not regard as busi- 
ness part~cipations. The bool<v;iluc of tioldings of 
at least 25'!0 i r i  the capital of a cornpany totalled 
DM 470.3 m. 

Ttirough the holding cor-npanies lisled oppo- 
site we participate iridirectly i r i  holtlings of ;it 
Icast 25O/0 of ttie capital nf joint stoclc corporalions 
wCiir:ti, ac:cortling to balance sheet regulations, 
cannot be shown crrider securities; orily i r i  onc 
case does our sti;~irc corno to inore thari one qllar 
ter of ihe corporaliori's share capital 

Ttic: tnble includes Consorti;~ Vorsichcruriys- 
Beteiligungsgesellschaft mbH, Franltfurt a m  
Main, founded in 1981, which holds 25% of 
Nilrnborgcr Lcbcrisvcrsichcrurig AG, Nurerri- 
berg. 

Ttirough Ueulsche Beteiligungsgesellschaft 
ri-ibH, Frankfurt arn Main, whicti ;~ctctl on ;i trust 
basis, wc  participated las1 year i r i  lhe foundation 
of Gesellschaft fur Elektrowcirtt: rribH. Frarikfcirl 
ain M;jin, talcing up orie third of ttie stiares. This 
cornpany holds 49"K of ttie shares of Olympia 
Werke AG, Wilhelinst\avc:n, wtiich were takeri 
over trom ttic capital iricrease. 

At the turri of 1981 182, we reduced our reported 
holding of 331h0/;, in Allgerneirle Verwaltungsge 
sellsctiatt tür InclustriebeteiIigi1rigen rnbH, Mu- 
riicti, to 25'% by sclliric) 8'/3%. 

Witti effect from the turn of ttie year 1981182. 
we also sold our 501/0 stiare i r i  ttic tiolding corri- 
pany Korriet Au~orr iobi l -Be~eiI i~~cir iys~~eseIIschaft  
rribH, Frarikfurt ;-im Mi-iin, wtiic:ti h;~tj t~een 
founded in 19/8 i r i  conriectiori with lhe place- 



Holrjiiicj corripai-iy holds at least 75"o ot 
-. . -- . . -- . . 

All~_jcrrieine Verwaltirn~jsgesi!Ils(;tii~ft Metallgesellst:l-iaft AC;. 
fi ir I r i d i i s i r i c l i e i e 1 l 1 ~ ~ ~ 1 r 1 ~ ~ e r 1  11-ibH Mirnic:ti 

k r ~ r i l < l ~ i r i  a in  M a i n  
ovr  sliare 33'/.i'%i- 

Corisortia V e i - s i c l - i e r i i n g s - B ~ : t ~ : ~ I ~ c ~ ~ ~ r i ~ ~ s ~ ~ e s e l l s c l i a f t  rnbH 
Frarilclurt arri Ma in  Nul -~ iberger  I e~)ensvt?rs ic : t ic r~~r i~ l  AG. Nurernbei-C] 

our shars 2'5"Ni- 
U(:I.ILSC~~ Gesellschaft tirr Ar i l i ic ] t~vt : rwal i~~r i~ j  rribH. 
Fraiilcfuri ürii Mair-I Hoi ten AG, Diisseltlort-Nicdcrlcassel 

-- 011 r. slia re 7!:)'%i - 
Eric:ryic-Verwalt~in~ls Gesellst:ti;~tt r r i t ~ t i .  Uirsscldurl  Vereii i igte EIt:l<trizittitt;wcrltc Westfalen AG. r)cirtmirntl 

- oci r s hai-e 75%) ---  

(;c::;c:llst:t-lall [Ur. Elektrnwerte ri-ihH, F-riiriltfurt arri M a i n  O lymp i ;~  Werk(! Al;. Williclrrist-iaver-I 

nirr shiire 33'/i0/0- 
Groga Beteiii(3irngsgss(:II!i(:ti~1~l rribH. Fr-anltf~irt a i r  Mai11 Lt!oii iscti~: L~ra l i lwer  ke AC; Niureinberq 

nur sli;~rc 501%1 
Kistra B(:ic:iliguri~ls~lesellschaft m h H ,  Fraiilcti~i-t dir1 M;iiri HiitsicheiireiitherA(; Seit) (Bay ) 
- our slhare 75% -- 

IZossrria Heteili~jirngsgsst:llsc;tiali rribl I. t rariklurt ar-ij Mai11 Didic:r-Wcrlcc AG. Wicsbdderi  

oirr stitirr: 6O0h-- 
. .. . 

mcnt ot stiares o i  Mercedes Automobil-Holding 
AG, Frariltfurt am Main 

For details of ttie tleveloprrierit o i  lhe corporn- 
tioris riamed we refer you to ttieir annudl reports 

Own shares 

At the end of 1981 w c  held 8,797 Deutsctie 
Bank shares of D M  50 par value ( =  0 04°/~ of our 
stidre cdpilal). of which 2 880were riew Deiitschc: 
Bank sharcis These shares were purctidsed a l  an 
averdge price of D M  263 06for the old shares and 
D M  260 21 for ttie riew shares so that they could 
be offcrcd to the staff of the banlc drid its dornes 
tic Groclp companies as staff shares in accor- 
dance wit l i  Scctiori 71 (1) 2 Joint Stock Corpora- 
tion Act 

The datcs of purchase were: 11. 12. 1981 77 
st.iares, 15 12. 1981 23 shares; 17 12 1981 136 
shares: 18 12. 1981 40 stiares, 21. 12. 1981 1.817 
shares, 22. 12. 1981 1.328 sh;ires; 23. 12 1981 
2,136 stiares, 28. 12. 1981 2,038 shares: 
29 12 1981 36shares;30. 12. 1981 1,166stiares. 

In May 1981, we anti our dorriestic subsidiaries 
passed ori ttie 3,040 Deutsche Bank shares of 
D M  50 par value shown in last year's balarice 
sheet at an avcragc purchase price of UM 280.50 
as well as 123,436 Deiltsche Bank stiarcs of D M  
50 parvalue purctitlsed at ari average price of D M  
286 04 (=  0.50% of our share capital) a s  sttlff 
shares to staff and pensioners a t  ttie pretereritial 
price of D M  137.- The dilfererice is contained in 
statf experises. The sales proceeds rem;iined in 
our working funds. 



Within Ihe scope of securities dealings which 
rriust be reported iri accordance with Section 
71 ( 1 )  1 Joirit Stoclt Corporaliori Act, we rind oi.jr 
rel;lited cornpariies pilrchased 1,943.255 
Deutsctic Bank shares - sprciitl over the eritire 
business year - of D M  50 par value eac:h at cur- 
renl rriarkct prices wi lh ari average purchase 
price of DM 275 95 and sold therri again at an av- 
eracje pric:e of D M  277.05. Own shares sold iri ttiis 
r-nanner in the course of the year were equivalenl 
to 7.89n/(i of our share capital. The average daily 
tiolding o I  Lhese stiarcs arnoilnted lo  0.08'/t1 o I  our 
share capital. The sales proceetls remained in our 
worlting funds. 

-I tie tiigtiest daily holding of our owri skinres to 
result duriny tht: past finaricial year froni lhe 
abovc-mentioned purchase arid sale transac- 
tions was 168,953 shares = 0.69°/(~ of our shcire 
capital 

93,565 Dciltsche Bank shares with a par valile 
of D M  50 eacti ( =  0.38?4~ of our share capital) 
wero pledged lo  thc hank and its rcli-ited cor-n- 
panies as crctlit security as at 31 12. 1981 

Liabilities 

Funds from outside sources 

At D M  8 7 bri ( +  9 ZO/o), the growtti in Furids 
frorr~ ootslde sources sterriming from ccrstorriers 
and bdnlcs as well as tram honds and riotes was 
stronyer tf-ian in the Iwo preceding years Cus- 
tomers deposits rosc t ~ y  DM 7 5 b r ~  = 13 2"/0 
bariks' dcposits by DM 1 7 bn = 5 O0/1 Owri 
bonds and riotes in circulatiori drc stiown D M  0 6 
bri = 15 ZO/u lower Total F u n d s  from outsitl(: 
sources havc (1 balance sheet value of D M  103 5 
b n 

L ~ a b ~ l ~ t ~ c s  to hnnks totalled D M  35 7 bn at the 
cncl of 1981 More ttian four-fifths of ttiese liabili- 
lies wtrre to foreign bariks 

Our C(~storners dcpos~ts (Iiabilitics to custom- 
ers) rose by DM 7 5 bri to  DM 64 / bri At 13?0h 
the rate of growtti almost doub~led cornpared to 
thc previous yedr Wtiile d e ~ r ~ r l c f  dcposlts de- 
clined by DM 0 5 bri tlrne cJcpos~ts - in particul(ir 
stiort term tirne dcposits - rose by D M  7 4 bn = 

31 600 Foreigri investors accounled tor two 
ttiirds of this iricredsc. 

At D M  725 rri. = 3.7'%, ttic rise in Savings de- 
poslts - totalling D M  20.4 bri. -was more or less 
at the level ot ttic? previous year, everi ttiougti in 
thc c:oilrse of Lhe yoar under review prcrnium- 
bearirig arid wealth forrning savirigs agreements 
totalling roughly D M  1 bn. were released, only 
part of whicti was p ~ i t  back ori savings accounls 
Tthe growtti was registered exclusivoly on ac 
counts with legal pcriods of notice ( +  8.6% to 
DM 11.8 bri ), the other types of savings tleposit 
declined rnargirially (- 2.4O/~ to D M  8.6 bri.). 

Total ricw saving in 1981 (account saving, sales 
of savirigs ccrtifici~tes and net pcirchascs of secu 





mnturitios to barilts arid rion- banl<s by oi lr forcign 
t)rnrictics, iricreased by D M  1 2 bri. to D M  2 1 b n . ,  
lhese certificatcs, usccl iricreasingly to  refinance 
our foreigri assets, are rriainly bearer certific:ates. 
wtiich, unlike other bontls arid riotes, are shown 
[.inder Iiabilitics to ccrstorners arid banks on tkic in- 
structions of the Fetler;-il Bariltirig Supervisory Of 
ficc. 

Owri Botic%s ,itld tiotcs i r i  circulation fcll furtticr 
to DM 3 1 bn  (previocrs year D M  3 6 bri ) Ori ac- 
c:ount of ttie unchangetl high level of interest 
rales we  orily replaced part o t  the rriatciriricl pa- 
Per wi t l i  new sec~~ r i t i es  The total ar-no~int in 
cludcs D M  77 rri of t)ri;iror s;lvings certific,ites 
with a maturity of five years and a rising riornirial 
iriterc:st rritc: L-~S well ~ i s  for ttie first t ime Cor-nrner 
cial Papers issued by  loreiqri brdricties totdllirig 
D M  289 m 

Aller ai i  increase of D M  0.2 bri., Owti c7ccept 
ances i7/id pro t7 i t~~ory  t i o t ~ ? ~  in cir(:tllation to- 
tallcd D M  1 4 bri at balarice sheet date. Ttie 
arnoirnt consists mainly of acceptance cretlits of 
ocir torciqri t)rarictics arid prorriissory riotes issu- 
ed by our Tokyo Brancti in accordance with Japa 
ncsc rrioricy rnarkct practicc to firiarice custorrier 
cred I ts. 

Provisions 

Provts~ons for contingent Iiabilities totii l D M  
2,867 rri 

D M  120 rri had to be added to Pr-c~visiotis fo/ 
pcnsiot~s i i icluded tiere, wtiicti are showri at ttie 
part valuc based ori actuarial opinion; they now  
total DM 1,369 171. 

Other pr-ov~sio~~s amocrnt lo  D M  1,598 rn Be- 
sidcs provisioris for poss i t~ le  lo;~n losses, taxes 

arid other corilirigerit liabilitics. ttiey also coritairi 
the prescribed general provision, in so far as i l  
caririot bc  tlctluc:tctl f rom ;issct itt?rlis 

Other liability i tems 

Ttie Oiher I~abtltt~es ot D M  56 7 rn contain I I~ I -  
bilities which have ~ir iser i  outside the scope ot 
banlcing busiriess including w ;~gc  t,iix ctiurch tax 
drid social security coiitribcitior~s to be trnns- 
ferred 

Etld»wtr)etlts alld berlevolerlt firr~ds contained 
Iiabilities of D M  0.2 in. to  ttie Franz Urbig- cirid 
Oscar Schlittcr-Stiftung GrribH, Frankfurt am 
Maii i ,  arid lhe Jubiläurnsstifttlng der Deutscticn 
Ueberseeischen Bank GrribH Urilerslii l~clrigs 
I<;issc, Franlcturt arri Mairi .  1-he endowment as-  
sets o l  the two institutions ainourited to D M  
6 5 rri a s  at 31. 12. 1981, of wti ich D M  6 3 in. was 
invcsted in securities. 

lJntlcr Dcferred iierns or1 the liabilit~es sidc, we 
show incorme of D M  1,252 rri. already received 
bi l t  imputable to fcitcire reporting years, in parti- 
cular discounts on  long--term loaris as well as de 
ferred interest iiir1c-l tiaridlirig fees in connec:tiori 
witt i  standardized lending t~usiriess. 

Special i tems w i t h  part ial reserve character 

The Specliil ttctns wlih partial r-eserve c11;irclc- 
ter total D M  64 6 rri 

The Rescrvc in accorcjat~ce wlth tlie T;IX Act re- 
gardl'ry Develc~ptrig Cm intr-;es decl i riecf to D M 
14.4 m. after ttie writiriy back o l  D M  1.8 m.  iintl 
inargirial allocations. 

The Reserve i'r) accoi-datice wttli Section 6h 117- 

come TaxActof D M  7 1 in. at ttie end of 1980 was 
writteri back arid used for depreciation on land 
and buildings. Of the profits ac:cructl in ttic ycar 



under review fror-n the saie of securities arid rc:;jl 
estiito, D M  50 2 m was allocated to the reserve 
ar-td DM 17.6 rri offset ayairist purctiaso ;-intl con 
struction costs for land arid buildirigs. 

Ttici R~p l ; i~~171~1 i t . s  I - ( :SC?~V~ in accordance with 
Paragraph 35 Iricorrie Tax Directive, showri i r i  tt ic 
previous y w r  ; ~ t  D M  0 7 In., was used for its in 
terided purpose 

Comments 

Owri d1;7 wlngs 111 ctrciilatlon a rc s t iown ;, t D M 
73.3 rri.; they are clsed exclc~sively for ttie firiiiri- 
cincl of foreign trade in connection with transac- 
tions ot our torcigri bir;inctics. 

Er~dorse~ric~it  Ilabilltles oii red~scoctrited Dllls of 
cxcti;~ri_rlc ;~rnounted to DM 3.6 bri at t l ic end of 
the year Bills i r i  tho iirnount of DM 191 r r i  werc i r i  
the process 01 ~oI11x:tiori outside t t i i ?  batik. 

Cor?tin{jenl liabilttles frurri gi.iai-antees, l'riclctd- 
tng gii~ri intees for bills and chcqi.ics, ;7nd frotn 11,- 

der)iriily a<qreetnc:nts i igain registered a corisidcr- 
able increase. they rose by D M  2.9 bn. = 16 1%) 
to DM 21.2 bri , in pt~rt icular becacise ot  yu;lr;in- 
tees issued i r i  foreigri business. 

At year's cntl.  Coin17?1t17?er7ts frorn lhe sale of 
assets subject to repurchrlsc iigri:(?/iie/it.~ stood 
at D M  160 r.n 

Miscellaneous liabilit ies 

Liabilities tor possible calls on  stiarcs not fully 
paid up in private and p ~ i b l i c  lirmited cornpariies 
anti otticr sti;lres wcrc rccordecl ;it D M  40.7 m ; 
our joirit liabilities for third-party obligatioris pur- 
sciant to Section 24 "Gmbt-i" Act ar-nounted to 
D M  12.1 rn. 

As a result of our interest in Licluidi täts-Konsor- 
tialbank Grnbtl, Frankfurt am Main, there is an 

ot)lig;ition to  p ;~y  further cap i t i~ l  of 1.1p to  D M  46.0 
rri ai id a proportional coritirigcrit I i i i t~i l i ty to fulfil 
the capital obligations of other shareholders who 
arc also rnembers of the Bundesverband 
Deulsctier Banlten e.  V., Cologne. 

Pursi1;lint to  Set:tion 5 (10) of ttic St;itutc of t l ic  
Llepositary Inscirarice Fcrnd. we  have undertakeri 
to indemnify tho Bi~ndcsvcrt~;intJ Dai~tsct ior  
Barikeri e V .  Cologrie, for ariy losses [hat rriight 
be incirrretl ttirougti rneosures in favour of t~ t inks 
in wtiict) wo  hnvo a rriajority holdirig. 



Profit and Loss Account 

Earnings on  the vo lume of business 

The discontinuation of lornbard credil  by Ltie 
Deutsche Bundesbank and the introduction of 
ttie special Iornbard i r i  the second half of Fcbru- 
ary resulted in a furttier risc i r i  the iriteresl level in 
1981 By corisisteritly adjusting debit interest 
rales lo  ttie increased intercst ratc level for t ime 
dcposits arid by procuring refinancing funds 
strictly in riccortli incc witt i  requirernents, the 
barilt succeeded i r i  irnprovirig the domestic intcr- 
est rnargin. Ttio foreigri brariches were also able 
to roc:ord hiytier rnargins. 

Ttie growth in the avcragc volurne ot business 
was 7.0% after 13.7°/~ i r i  the previous year. The de 
clirie is attributable t o  the smaller exparisiori of 
total credit extendctl by  t t ~ e  banlt's domestic riet 
worlc. 

With an increasc of just crrider 22"/0 i r i  bol t i  total 
iriterest iricorne and interest expenses, erirnings 
ori the volume of busincss rose by 21.4'!:0. Apar l  
f rom ttie inc:rcascd earriiriys slernrnirlg fror-n ttie 
growth in volurne, t l ie irnprovemcnt in ttir: iriter- 
est surplus reflects tt ic rise t r i  the overall inleresl 
rriaryiri frorn 2.5g0/o (1980) to  2.93%. 

Owing to the higher intcrcst ori borids, curreril 
tnc:ome trorri tixed-iriterest securities and Gov- 
errirrieril-iriscribed debt rose by D M  116 1 m In- 
comc from otlier securities arid frorr-t subsidia 
ries, associated cornpanies antl tr;itlc invcst- 
rrierits lotallirig DM 370.6 m (incl. t21x crcdits) was 
rnostly receivotl trorn stiareholdings of 25% or 
rriore. 

Total tarnings on the volume uf h~islriess 
ar-nountetl to  DM 3,402 7 m in 1981, that is D M  
599 5 rri. rnore than in 1980 They excecded staff 
ai id other operating cxpenses, whicti  tiad risen to 
D M  2,748.9 rn., by DM 653.8 rri 

Earnings on ttie volurne of busincss developed 
as tol lows 

l~ i le res l  iri(;orrle Iroi i i  Ier i( j i i i<j  a r id  
r ~ i o i ) e y  r~ i ; i rket  tr;iii:;a<:tiori:; 104!354 s f i lß4  +T n00 
Ciirrt: i i t  iiic:omi: f r o i n  :;c:c:irritics. 

Goverr i r~ ie i i t - i r~s1:r1I~~: i1  dcht and 
s~ibsidiarics associatcd cotnipatiies 
a 1 i ~ 1  tradc I I - I V C S ~ I ~ ~ I : I ~ ~ S  880 9 728 9 +20 8'%~ 

P-p 

Tota l  iriteresi iric:orrie 11.376 3 11.347 3 + ? I  7'%i 
I r~ lerevt  rxperise:; 7.973 l? 6,544 1 + 7 1 8'%i - 
E a i i i i i i ~ j s  uii ilie volcirrie o l  Iiusirieus 3.402 7 2.803 2 +21 4'%i 

P-p -- .. .. 

Earnings o n  services 

After dedilct ion ot  Comln~ss~o l i spa~d ,  the bank 
recorcied e~ scirplus of DM 892 0 r-n fror-n Co1771771s- 
s~oris and other serv~ce charges recelved I c D M 
85 1 mi rnore thari i r i  ttie previous year 

Ori account of lhe exparision in securities antl 
foreign business, edrriirigs in ttiese sectors i r i -  

creased further But as a result of the unfavou- 
rable marltet sitilation e~i rn ings trorri precious 
mctdls busiriess witt i  custorriers rio loriger 
matched the good figures of the previous year In 
payment businc:ss ttic tirst tull yedr ot ttie starid- 
3rd bdsic ctiarye ori persorial accourils intro 
duced on Ji l ly 1 1980 resilltatl in tiigticr ,iimourits 
received for services reridered 



Staff and other operating expenses 

Compared with the previous year, the rate of 
increase in staff and other operating expenses 
decreased from 12.6O/0 to 6.6%. The main reason 
for this was the slower rise in personnel costs and 
other operating expenses in the bank's domestic 
network. Staff and other operating expenses also 
dropped slightly overall at the foreign branches, 
mainly owing to the devaluation of the Argentini- 
an peso. Total Staff and other operating ex- 
pensesrose by D M  170.1 m.  in 1981 (1980 + D M  
288.4 m ) to D M  2,748.9 m ,77% of which was ac- 
counted for by personnel costs. 

Staff expenses (salaries and wages, compulso- 
ry social security contributions, expenses for pen- 
sions and other employee benefits) totalled D M  
2,106.8 rn. The D M  131.0 m. increase resulted 
mainly from the rise of 4 8% flat (1980: + 6.8%) in 
agreed-scale salaries and in the corresponding 
adjustments to salaries not covered by the 
agreed scale. One of the reasons for the D M  
18 5 m. increase in expenses for pensions and 
other employee benefits was the adjustment of 
current pensions to the level of prices. 

Other operating expenses rose by D M  39.1 m.  
to DM 642.1 m. The increase is due above all to 
higher rents for bank prernises (incl property 
leased by the bank), increased prices for energy 
supplies and incremental expenses for business 
operating costs of all types. Rental expenditure 
for data-processing equipment, on the other 
hand, decreased for the first time, i. a. because 
previously rented equipment was purchased by 
the bank. 

Operating result 

The Operating result, i. e. the surplus on cur- 
rent business incl. own-account trading, im- 
proved by 29.7% after 28.0°/o in the previous year. 
The decisive factor behind the renewed rise in the 
result was interest business and here the overall 
interest margin which for the first time since the 
mid-70's returned to a tolerable level. To this can 
be added the gratifyingly higher contributions 
made by services business and own-account 
trading in securities as well as the smaller rise in 
staff and other operating expenses. It was almost 
possible to maintain the good earnings of the 
previous year in own-account trading in foreign 
exchange. Profits from own-account trading in 
precious metals, on the other hand, remained be- 
low the results in 1979/1980 owing to the unfa- 

Btsff and othsr agemfng experwea 
in relation to intsrea surpiur 
and commluion rurpl- 

Stafl end other opereting &pmm 

kiwnr, 



voi.lrable r-riarlcel clevelopr-rier-il Overall prol i ls 
Irorri owri ;lc:count trading were rouqhly oric- 
teritti below ~ h e  exceplior~ally hig t i  Icvc:l ot ttic: 
previoils year 

Other income including income from the writ- 
ing back of provisions for possible loan losses 

All ctlrnings which cannot be lislecf urider ari- 
other earriirigs iterri rriust kic st iown ~ in t i e r  Other 
c ? ; ~ I - I ~ I I ~ ~ s  These include in particular protits frorri 
owri-accocirit tri lt l ing in socilrities. foreign ex 
change arid precious rrietals, frorri ttic salc of 
seccrritir:s a r i t l  t ixctl dsscts ;is wc l l  ;IS ;1~1~11sttnerits 
no lonqer needed in leridirig bcrsiriess lii thc ycar 
11ritlc:r review, ttie banlc r~ i ade  fuII pertnissible eise 
of lhe possibility ottered uridcr Scction 4 of th(: 
Ortlcr concerning Ranks' Statements of Ac- 
ccicrrils lo  offset wr i tc-downs of anti :idjilstments 
to claims arid securities agairist protits ; ~ t i t i  in- 
c:oinc:. Othcr incorme theti totalled TIM 377.2 rri. 
(1980: DM 392 5 rri ) .  

Depreciation and adjustments 

After beincl offset ayairist profits ;ind income to 
the f c l l l  exlerit pcrri-iissible under Section 4 o l  Lhe 
Order concernincj Bariks' Stati:rnents of Ac 
cocr r-I ls, Wrl tc-dow~is of a ~ i d  a ( r l / ' ~ i s t~ne~~ /s  10 
~lii117is ;i17d secur-ities, /r;;?nslers to provision.~ for 
,~~ossib lc  lonl-7 lo.s.scs rose f rorn C) M 541 5 r i  i to 
D M  915.4 rn. These expetiscs rcfIi?c:t tt-ie rislc pro 
visiori, cxpl;jinetl o n  pages 34 1. in coririection 
with nur- worldwide Icriding t)u:;iness. Further 
more, in observarice c ) I  Ltie rriiriirriurri value princi 
ple. fixed-iriterest sccuritios and shares had to be 
written down slicjti~ly. 

Dep~cciatioi i  on ancl aclj~istrrietits to IancJ arid 
b ~ i ~ l d i n g s  and 0/7rce l i in~l ' tu~-e arid eq~iiptuent 
car-iie to D M  144 3 m , i E?.  D M  35.7 m morc ttiilin 
in ttie previous ycar Of ttiis, DM 24 7 rr i .  was spe- 
cial depreciation pursuant to Section 6b lncome 
Tax Ac:t and D M  0 7 rri stcrrirried trorii tl ie clse of 
Lthe r-eplacerments reserve. 

W/- l tc-dow~is of alle1 a~l'lllstlncnts~stil-1s tu S~~bs id ia -  
rl'es associatetJ co~npnt i~es  nlid trnrie 117vr7st- 
17it?11t.sof DM 8.9 rri relate exclclsively lci  vaI~iaLiori 
corrcctions to torcigri sti;irc::;. 

Remaining expenses 

The Oll~er  cxpc?nscs ot  D M  63.3 rri. coritairi, 
among other things, allocatioris lo provisions, in 
so t;-ir as tl-ic:y clo not c:onccrn Icntling t)usiricss, 
as well as write downs of stiare rigtils iriclucled 
i1ntlt:r ottier ilssots 

1 oLal eriiolcririer-11s o l  lhe Board ot Mariagirig 
Dii-ectors a r~ io~ l r l ted  tn  DM 12,900.035 36. Former 
rricrribors o t  ttic: Boilrtl of M;lri;iging Dirt:ctors of 
Deutsche Bank AG or- Ltieir surviviric1 depeiidents 
raceived a total c i f  DM 3,677,910 40. A tixctl pay- 
rnent o f  DM 289,980was r-nade to lhe Si~r:)ervisory 
Boilrtl Ttic tlividcntl-rt,liitctl cmolur-nc:nts ot ttic: 
Supervisory Board arnounled lo  D M  900,590 21 
Members of the Advisory Board received DM 
447,480 arid rnerribers of Ihe Regioriary Advisory 
Cc)i.rr-icils D M  3,190,666 

Taxes 

Tijxcs ori I ~ ) C O I ~ ~ C  ;2l-1cj L-ISSO~S ras(: t)y D M  
67.5 r-ri to LIM 543 0 m. The incrciisc is I;irgcly 
di le to dormestic iricor-ne taxes 

Olher laxes of DM 1 1.3 m. inclilde D M  4 7 m 
cormpany tax fr-orii ttie 1981 copitill itic:rc;isc 



Proposed appropriation of profits 

The Profit and Loss Accouril closcs i ~ s  fol lows. 
. . L- 

.-. . ... - 

l11co111e DM 12 723 94'1.765 
Cxyieii:;es D hA 1 2 481 I1ri2 

Ne1 iti(:orrie: fo r  1 1 1 ~  y w ~ r  DM 231 967.1 / G  
Alloc:aiioii to rt::;c:rvt: l o r  own s l in ics DM 1 440,:i9li 
Distriliirtal-)I(: profit [>M 3.10 576 /80 - 

It will br: proposed to the shareholdors ttiat a 
dividend of D M  10 per stiare of D M  50 par valuc, 
i e D M  240,526,780, be paid on ttie sliare capital 
of D M  1,232,133,900, with DM 1 18,000,000 wortti 
of shnres fror-n ttie capital iricrcase of April 1981 
beirig eritilled to ttirce-quarters of the dividcntl 
Togcttier with ttie irripcrtable corporation tax o f  
DM 5.63 per old stiare, ttiis gives total incorrie for 
our tlomestic shareholders of D M  15 63 per DM 
50 share 

Capital and reserves 

Ori May 16, 1979 ihe Ortiinary Gericr;il Meetiriy 
tiad authorized the Board ot Managiricy Dircc:tors 
to incrciiise the share c:apital by a total o l  D M  
200 rn wilh ttic c:onseril ol  ttic Supervisory Board 
once or more thari once until April 30, 1984 
ttiroii(lh the iss i~e  of riew stiiires against cash 
payriient, with prc-c?mptive rights being graritcc-1 
to the sharctiolders. This ;iuthori~atiori w;is i ~ l i -  
lizctl in Oclober 1C379 for ari amclunt of D M  74 r-n 
and ag;liin in April 1981 for a furtticr part arnourit 
of DM 118 m A resolution of ttie Ordiriary Geri- 
eral Meeting of May 14, 1981 caric:c?lled the still 
i ~ n u t i l i ~ e d  part of the acittiori7ation lot;illin(l DM 
8 m. A l  ttic silrne time new auttiori7ed capital o l  
up 10 D M  250 rn. was created at lhe sarrie condi- 
tioiis. The autlioriz;ition expires ori April 30, 1986 

Sti;ireholders arid ttie holders o l  warr;iints fror?-\ 
t l ie  41/rD'o US Dollar Borids with Subscription 
Rig tits of 1977/1987 issued by Deu tsctic: Bank 
Corripagnie Finaricierc Lilxernbourg wcrt: of 
tcred the riew sl.i;-ircs fror-n ttie 1981 capital i i i- 
crease at 1 for 10 at a price of DM 200 per D M  50 
stiare The respcctive prerni~im ot D M  354 r-r-i as 
well as ntlditional proceeds of D M  1,649,340frurn 
the sale o f  ttie residual arnourit ant l  new shares 
nol  Ialteri up were transtcrrc?tl to the legal rcserve 
in accordancc with Secliori 150 Joint Sloclc Cor 
poriiition Act. WitCi ttie c:apital increasc: we not ori- 
ly loolc account of the turtticr gr-nwth i r i  ttio vol 
i jme of busiriess hilt also preparcd uurselves for 
ttie consolidatiori regcilations expectctl in con- 
riection with thc: revision of thc B;inl<in(l Act 

D M  1,440,396 frorri riet incorne for ltie year tiad 
to be allocated to ttie reserve for own sharcs pro- 
scrit)cd under Sectiori 1503 .Joint Stoclc Corporii-- 
tiori Act, wtiich at DM 2,293,116 ttien corrcs- 
ponded lo ttic ;jmoilnt shown orl thc ;issc?ts side 
of ttie halarice sheet tor own slhar-es. 



For Ihe redsoris stdted on page 35 we ab- - .  

stciined from rnaking any additional allocation Sl idr r  ripitdl DM 1232133900 
Ui~,c lo~,c~ri i r s r i v c s  

frorri riet incomc for the year to olher reserves ,2ga ,csc DM ?On4379141 
(volulltdry) lhj rassrve lor owri c,tidrv', / )M 2293 116 

j ul l ivr r v w r v ~ 5  ( \ ~ ) l ~ ~ r i t ~ i r y )  L) M 1 554 1 4 7 281) 
[)M 4872903437 

The bank s owri furids wcre raised by DM 475 m 
i r i  1981 dntl now total U M  4 872 9 m The bank s Besides the conditioridl capitdl of DM 156 1 m 
Owti fiinds are rriade up as follows thcro is c ~ ~ ~ t h o r i 7 e d  capital of DM 250 rn 

Frankfurt am Main, March 1982 

The Board of Mannging Directors 





Report of the Supervisory Board 

At ttie Supervisory Board meetings last year, 
and in riumcrous individual coriversations, we 
obtainetl detailed iriforrriation on the barik's si- 
tuatiori and on the fundamental qucstions of bu- 
siness policy and discussed them with the Board 
of Managing Directors. Besides ttie developmerit 
of the balance sheet arid ttie profit and loss ac- 
Count, the matters discussed includctl topical ba- 
sie qiiestions of banking, in particular the subject 
of corisolitlation, lending business at home and 
abroad and thc associated risks as well as the de- 
velopment of the capital marlcets. The cyclical 
and monetary sitlration was thc subject of exteri- 
sive reports and discussion. 

We examined imporlarit iridivitlual business 
transactions arid dealt witti the matters submitted 
10 us for approval in accordance with legal re- 
quirements or the bank's Articles of Association 
Furthermore, general and specific problems of 
persorinel policy wcre discussed by the Supervi- 
sory Board. 

At its rncetings. the Credil Corrirnittee of the 
Supervisory Board disi:ussed. with the Board of 
Managing Directors, loaris that tiad to be submit- 
ted in accordance with law or the bank's Articles 
of Association as well as all largcr-si7ed loans 

and those entailing yreater risks and - wt-icrc: ne 
cessary - gave its approval. 

Treuverkehr AG Wirtschaftsprüfurigsgesell- 
sctiaft - Steuerberatcrriysgesellschaft, Frarilcfurt 
am Main, who wcre elected auditors of the aiinu- 
al accounts by the Ordinary General Meeting, 
have exaniiried ttie Annual Staterrient of Ac- 
courits, ttie Report of the Board of Managing Di- 
rectors and thc accounting arid havc found them 
to bo in conformity with legal requirernerils antl 
the Articles of Association. We accept the Report 
of ttie Auditors 

Furthermore, w e  have exarriiried ttie Annual 
Statermenl of Accounts as ot Dccember 31, 1981, 
the proposed appropriation of profits arid ttie Re- 
port of thc Board of Mariaging Directors. We had 
rio objections Lo raise. 

The Consolidated Annunl Staternerit of Ac 
counts, the Report of the Group arid ttie Reporl ot 
the Auditors of ihe Consolidated Arinual State- 
ment of Accounts have been submitted to us. 

The Annual Statement of Accourits tjrawn up 
by ltie Board of Managirig Directors has been ap- 
proved by us and has thus been establistied. We 
agree to the propnsed appropriation of profits. 

Frankfurt am Main, March 30, 1982 

The Supervisory Board 

/ L 2  
Chairman 



Deutsche Bank AG EI 

Annual Balance Sheet as of December 31,1981 

Profit and Loss Account 
for the period from January 1 to December 31, 1981 

Development of the Balance Sheet 
from January 1, 1952 to December 31, 1981 



Assets Deutsche Bank Aktiengesellschaft 
I I 

Cash ori tiand 
Balance wit l i  Deutsche Bundesbank 
Balances on postal cheque accounts . . . . . . . . . . .  
Cheques, rnatiired bonds. inierost arid dividend coiipons, 

. . . . . . . . . . . . . . . . . . . .  received for cullection 
Bills of exchange . . . . . . . . . . . . . . . . . . . . .  

iricluding 
. . . . .  a) rediscountable at Deutsche Bundesbank 

b )  own drawings . . . . . . . . . . . . . . . . . . . . .  
Claims oi i  bariks 

a) payable ori derriarid . . . . . . . . . . . . . . .  

b) with original periods or periods of  notice of  
. . . . . . . . . . . . .  ba) less thati three months 

bb) at least three monlhs, but lcss than four years . 
bc) four years or rnore . . . . . . . . . . . . . . . . .  

Treasiiry bills and discuuntable Treasiiry notes 
. . . . . . . .  a) o f  t l ie Federal and Länder Governments 

b )  o f  other issuers . . . . . . . . . . . . . . . . . . .  

Bonds arid rlutes 
a) witti a lite of up to  four years 

aa) of the Federal aiid Länder Goverrirnerits . . 

. . . . . . . . . . . . . . . . . . . . . .  ab) of banks 
ac) of other issiiers . . . . . . . . . . . . . . . .  
iricludirig: 
eligihle as collateral lor 

. . .  Deutsche Bundesbank advances 
b) with a life of rriorc ttian four years 

. . . . .  hal of the Federal arid Länder Governments 

eligible äs collateral for 
Deutsche Buridesbank advances D M  3.383 448.725 

Securities not to be showri elsewhere 
a) shares niarketablc ur1 a stock exchange aiid iiivesirnerit furid certiticates 

bb j  of banks . . . . . . . . . . . . . . . .  D M  3,490.004.1 72 
bc) of uttier issuers . . . . . . . . . . . . .  D M  1,185,162,539 
iricludins: 

h) other . . . . . . . . . . . . . . . . .  . , , ,  

including: holdiiigs of  rnore ttian one tenth of  the 
sharcs uf  a juint stock corporation or a miniiiy 
compaiiy, uriless stiuwri as Subsidiaries, associated 
cumpanies and trade investinerils . . . . .  D M  1,258,894,647 

Clairiis ori custurners with original periods or periods uf  notice of 

5,07i>.594,558 

a) lcss than tour years 
b )  four years ur rriore 

iricludirig: 
. . . . . .  ba) secured by rriortgages on real estate DM 5,172.291.286 

bh) cnmmiinal loans . . . . . . . . . . . . . .  D M  2,169.016.035 
due iri less than four years . . . . . . . . . . . . . . .  D M  13,224,074,000 

Recovery claims on Federal arid Länder authorities under Currency Reforni Acts 

Siibsidiaries, associated companies and trade investrricrits 
includirig irivcstrrierits in banks . . . . . . . . . .  DM 1,562,487,400 

. . . . . . . . . . . . . . .  Land and hiiildings . , , . , . . 
. . . . . . . . . . . . . . .  Office furriiture arid equiprnent . . .  

Owii  shares . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . .  nominal ainoiint D M  439.850 

Loans on a triist basis at third pariy risk . . . . . . . .  . , , .  

Owri liorids . . . . . . . . . . . . . . . . . . . . . . . .  

iioniirial arriourit . . . . . . . . . . . . . . . . . . . . . . .  D M  17,763,500 
Other assets . . . . . . . . . . . . . . . . . . .  

Dcferred iteins . . . . . . . . . . . . . . . . . .  

I 

Total Assets 1 

I 

Total Assets and the recoursc clairris frorn the coiiti i igerit liabilities shown below the line ori 
tl ie liabilities side iriclude: 

a)  clairiis on related cornpanies . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  

b) clairns arising frorii loaiis fallirig under Section 15 (1) 1 --6 arid (2) u t  the Banking Act, 
. . . . . . . . . . . . . . . . . . . . . . . .  iiiiless iricluded under a) 



Balance Sheet as of December 31, 1981 Liabilities 
I I I 

Liatiilities to bariks 
. . . . . . . . . . . . .  a) payable on deinaiid 

L i )  witti urigiiial periods or perinds ot  noticc uf 
ba) Icss than three rrioriths . . . . .  . . . . .  

bti) at least thrcc rrioiiths. h i ~ t  less 
than four years . . . . . . . . . . . .  

bc) fuur years or rriore . . . . . . .  . . . . .  

including dlie in less 
ttiari foiir years . . . . . . .  DM 4,949,348,000 

c) custumers' drawings oii other banks . . . . . . .  

Liabilities to ciistonicrs 
a) payable on dcrriarid . . . . .  . . . . .  

b) wrth original periods or periods of notice ot  
. . . . . . . . . .  tia) less ttiari ttiree nionths 

hb) at least three niorittis. bi i t  less 
tlian tour ycars . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . .  bc) four ycars or iiioi-e 
iricludiiig due in lcss 
thaii tour ycars . . . . . .  D M  3,464,770,000 

C)  savings deposits 
ca) subject to legal periud uf riotice . . . . . .  

cb) ottier . . . .  . . . . . . . . . . . . . . .  

Bonds arid notes witti a life ot  

a) ~ i p  to four years . . . . . . . .  

b)  riiore thari fuur years . . . . .  . . .  

includirig iriatiiring in less 
ttiaii locir years . . . . . . . . .  DM 2,782.656.200 

Own acccptaiices and proinissory notcs ulitstanding 

. . . . .  Loaris oii a trust basis at third party risk 

Provisions 
. . . .  a) for pensioris . . . . . . .  

b l  orher . . . . . . . . . . . . . . .  

Other Iishilitics 

Fiidnwrrierits aiid berievoleiit fiinds 
Endowir~eiit assets . . . . . . . . . .  

. . . . . .  less irivestnients i r i  seciirities 

. . . . . . . . . . .  Deferrcd iteins 

Special items witti partial reserve character 
a) iri accordaricc wir11 the Tax Ac[ regarding Developing 

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

h) in accordance witti Sectinn tib of ttie Iiicome Tax Act . 
C) replacern~?nts rcserve . . .  . . . . . . . .  

Stidre capital . . . . . . . .  . . . .  

Conditiorial capital DM 156,116,100 

D I S C ~ J S ~ ~  rcserves 
a) legal reserve . . . . . . . . . .  

Allocation froni capital increasc . . .  

b) reserve foi- owri shares . . . . .  

Allucatioii frnm Nct iricoine for the year . . .  
C)  other reserves (vuluritary) . . . . . .  

Distrihutahle profil . . . . . . . . . . . . . . .  

Own drawings iri circiilation . . . . . . . . . . . . . .  . . . . .  

iiicliiding: those discounted for borrowers' accourit . . . . .  D M  73.325.749 
Eridorsemerit liatiillties nn rediscounted bills o t  cxchaiige . . .  . . . . . . .  

Contingcrit liahilities trorri yliarantees. includirig gciarantees tur tiills aiid chequcs, 
arid from inderririity agreements (cf. also p 52ff of thc Aiiniial Report) , . . . . . . . . . .  

Coniriiitments (riot to be shown urider Iiahilities) frorri the sale ot  assets subject to repurcliase agreemerlts 
Savings premiurris under the Saviiigs Premiiim Act . . . . . . . . . . . .  . . . . . . .  

Total Liabilities, together with coriringent liabilitics arid other cornrriitments 
showrl helow the Iiric. incliide liahilitics 10 related compariies of . . . .  . . .  . . 

Total Liabilitics 114,473,453,710 104,245,899 

I 



Expenses Profit and Loss Account 

Iriterest and siniilar expcriscs . . . . . . . . . . . . . . . . .  

Cornrnissions and siiiiilar scrvice charges paid . . . . . .  

Write-downs of aiid adiustrnents to  claims and securities, 
trarisfcrs to  provisions for possililc luari losses . . . .  

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

Currip~ilsory social seciirily curitrit~utions . . . . . . .  

Experises for pensioiis arid ottier employee heiiefits . . .  

Otticr Operating experises . . . . . . . . . . . . . . . .  

Depreciation af and adilistrricrits to  land and hiiilrlings arid uffice 
fiiri i i lurc arid equipment . . . . . . . . . . . . . . . . . . .  

Write dowris ut  and adjiistnients 10 sul i~ididrics, associated companies 
. . . . . . . . . . . . . . . . .  and trade investrricrits 

Taxes 

a )  on income aiid assels . . . . . . . .  

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

Allocatiuris tu Special items wi th  pa r~ ia l  reservc ctiiiracter . . ,  

Other experist?s . . . . . . . . . . . . . . . . .  

Net incnine lor Itic ycdr . . . . . . . .  

Nut iricuirie for the year 

Total Expenses 

Allocations to Disclosed rcscrves from Net inconie lor ltic year 

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

I>) rescrvc for owri shares . . . . . . . . . . . . . .  

c) utlicr reserves (vnlii i itary) . . . . . . .  

12,723,949.7fi5 10,158,719 

In the year under review the Barik effected payment of DM 124,070,826 representing pensions and contributioris to the 
Beamtenversicherungsverein des Deutschen Bank- und Banl<iergewerbes (a. G.), Berlin. The payments to be effected in 
the next five years will probably reach 1080/~, 1 1  9%~. 1 3O0/o, 145011 and 150Yu of the above arriount. 

Frankfurt am Main, March 2, 1982 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Burgard Christians Ehret Gutli 

Herrhausen var) Hooven Kleffel Kopper 

Mer t~n  Zapp Blessing Cartellieri Weiss 



for the period from January 1 to December 31,1981 lncome 
I I 

Current inconie frorn 

a) fixed interest seci~r i t ies arid Government-inscribed debt 

b )  ottier securities . . . . . . . . . . . . . . . . . . . . . . .  

C )  subsidiaries. associated cornpariies ai id trade ii ivestments 

Ii iterest arid similar incoine f r om iandiiig and moriey inarket transactions 

Cornrnissions and other Service charyes received I I 91 7,006,481 831,157 

1 10,495,443,664 8,618,432 

Other iiicoine, iricluding incoriie frorn the wri t i i ig back of provisions for 
possible loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

lncorne from protit-pooling, prof i t - l ransfer arid partial prof i t - l rai isfer 
agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . , 1 
Iricorne froni  the wri t ing back of provisions, unless i t  has 
t o  b e  shown under "Other income" . . . . . . . . . . .  

lncome f rom the wri t ing back of special items wi th  partial 
. . . . . . . . . . . . . . . . . . .  reserve character 

lncorne from the wri t ing back of undisclosed reserves ( i i i  accordancc 
wi t l i  Section 26a of the Banking Act )  . . . . . . . . . . . . . . . . .  

The accounting, the anriual financial Statements and the rnanagement report, which we have exarnined 
with due care, comply with law and the company's statutes. 

I I 

Frankfurt arn Main, March 22, 1982 

Total lncome 

Treuverkehr AG 
Wirtschaftsprüfungsgesellschaft 

Steuerberatungsgesellschaft 

12,723,449,765 10.758.71 9 

Dr. Nebendorf 

Wirtschaftsprüfer 

Fandre 

Wirtschaftsprüfer 



Development of the Balance Sheet of Deutsche Bank AG 
Arriourits in D M  inillioris - 

Balance Sheet Erid of  1981 1980 1979 1978 1977 1976 

Assets 

Cash reserve . . .  . . . . . . .  6.679 7,524 9.722 6,723 5,401 4,522 
Bills o f  exctiarige . . . .  . . . . . . .  2.462 2.939 2,359 6.31 1 6.21 9 6,626 
Claiins u i i  briril<s . . . . . . . . . . . . . .  34,246 16,165 26,261 26.433 21.988 15,973 
T reas~~ry  bills arid discouiitable Treasury notes . . .  61 4 61 2 524 387 96 248 
Bonds aiid notes . . . . . .  . . . . . .  6.569 6,374 4,949 5.243 3.940 3,098 
Securities i io l  tu l,c stiown elsewhere . . . .  2.249 2.1 50 2,005 1.774 1.846 1,875 
Clairris on ciistoniers . . . . . . . . . . . . .  56,009 62,874 47,710 40.406 34,301 30,767 

stiort and medium terni . . . . . . . . . . . . . .  1 [1""1 ""'"1 L l ~ , ? ~  E] piEi3r:l 
long-term (foiir years ur  rriore) . . . . .  24,928 25.879 24.304 21,125 

Recovery claiins oi i  Federal arid Lander aiithorities 
iinder Currericy Retorm Acts . . . . .  273 288 306 324 343 363 
Loans oii a l rus l  basis at third party risk . . . . . .  227 233 238 272 281 199 
Siihsidiaries. associated coinpaiiies 
arid trade investmeiits . . . . . . . . . . . . . .  1,829 1.681 1.554 1,163 1,396 1,250 

. . . . . . . . . . . . . . . . . . .  Land arid buildirigs 73 1 757 759 765 742 681 
Office furriiture and eqiiipiiieiit . . . . . . .  293 276 269 266 240 225 
Other assets . . . . . . . .  . . . . . .  1,471 1.760 1,318 1,152 1.261 1.118 
Reiiiaiiiirig asscts . . . . . . . . . . . . . .  7 1  1 605 173 61 1 554 416 

Balance Sheet Total 1 14.473 104,246 98.777 92.130 78,608 67,361 

Liabilities 

Liahilities to baiiks . . . . . .  

incliidiiig liriie dcpusits . . . .  

Liabilities to c i is to i~ icrs  . . . .  

iricluding time deposits . . . .  

savings deposits . . .  
. . .  Burids arid notes 

Prov~s~oris . . . . . . . . .  

for peiisioiis . . . . . . . . . . .  

other . . . . . . . . . . .  

Share capiial . . . . . . . .  

D~sclnsed reserves . . . . .  

legal reserve . . . .  

other reserves . . . . . . . . .  

ilemaitiiiicj liabilitics . . . . . . .  

Distril-iiitableprolit . . . . . .  

Balance Shect Totdl 1 14.473 104,246 98.777 92.1 30 78.608 67,361 

Own drawings iii circulaliori (discounted) 
Endorsenient Iiahili~ies , . . 

Business Voliiine 118.150 107 442 101.015 92.295 78.735 67,798 

Coritirigerit Iiabilities from giiaraiilees. etc. . . . . . .  21,182 18.245 16,301 16.503 15.51 5 16,445 

Figures from the Profit and Lass Account 

for tl ie ycar 1981 1980 1979 1978 1977 1976 

Earnings on husiness volcirne (Iriterest surplus) 
Earriirigs on services (Commissiori surplus) . . 

Statt and otlier operaliriy cxpcrises . . . .  

Taxcs . . . . . . .  

Nc l  iricorrie tor the year . . . . .  

Allocaliuris to Disclosed reserves . . 

Distributable protit . . .  . . 

Divitleiid i r i  D M  per share nr iii . . 

Nutnber of staff at year's end 
-. . . - 

plus DM 5 G3 (1980-1981) ur OM 5 06 (1977 1979) tnx crnrlit Ior stiareliolders with iinlimitrd doriirstic l a x  Iiability 
" iiicliiding i#ic<:,irlt. Irurii dppreciation in vn l i i r  ( 3 1  land aiid b~ildirigs of DM 35 111 



h e  aiiiiual slaieiiieiit ot accoiiiits as of Ooccmhcr 31, I968 w a s  publislied for ttie first tiiiie i i i  accordsrice with the prescrihcri forin piirsiinnt t n  the nrdr:r rif Dar:errit>ar 20, 1967 arid 
Iic rcspective Guidelines of ttie Federal Bankiiig Supervisory Otfice Thc f ig i i rc i  tip t n  31 12 1967 in the Davelopriieiit uf t l ie Balarice Slieel liave Iieeii adliisietl i o  tlie i icw schomo 



Growth of Capital and Reserves 

Share 
Capital 

Disclosed 
Resewes 

January 1.1952 (opeiiiiig balaiice sheet) . . . . . . . . . . . . . . . .  

Allocations frorn the Conversion Accourit and 
. . . . . . . . . . . . . . . . .  froni riet iricorrie 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 froin riet iricorric 1957-1960 . . . . . . . . . . . . . .  

Decernber 31. 1960 . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1961 (1 for 5 at par) . . . . . . . . . . . . . . . . . .  
Capttal increase: 1965 (1 for 6 at par) . . . . . . . . . . . .  . . . .  
Allocatiori frorn net incorne 1961 1965 . . . . . . . . . . . . . .  

Decernber 31.1965 . . . . . . . . . . . . . . . . . . . . . . .  . . . . . .  
Capital increase: 1966 (1 tor 7 at par) . . . . . . . .  

. . . . . . . . . . . . . . . . .  Capital increase: 1968 (1 for 5 at 250) 
Allocation frorn net incoine 1966 - 1970 . . . . . . .  . . . . . . .  

Decernber 31. 1970 . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1971 (1 for 6 at 280) . . . . . . . .  . . .  

. . . . . . . . . . . .  Capital iiicreaso: 1972 (1 for 7 at 300) 

. . . . . . . . . . . . . .  Capital increase: 1973 (1 for 8 at 300) 
Capttal increase: 1975 (1 for 4 at 350) . . . . . . . . .  . . . . . . . . .  
Allocation from net incorne 1971-1975 . . . . . . . . .  

December 31. 1975 . . . . . . . . . . . . . . . . . . . . . . .  
Allocation froin iiet iricoirie 1976 . . . . . . . . . . . . . . . . . . .  

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

. . . . . . . . . . . . . .  Allocatton frorn net tncorne 1977 . . 
Decernber 31. 1977 . . . . . . . . . . . . . . . . . . . . . . .  . . 

Capital increase: 1978 (1 for 12 at 400 and exercise of subscriptiori rights) 
Allocation frorn net income 1978 . . . . . . . . . . . . . . . . . . . . .  

Decernher 31. 1978 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1979 (1 for 15 at 400) . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . .  Allocatiori frorri riet incorne 1979 

Deceriiber 31.1979 . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 
Capital increase . 1980 by exercise of siibscriptioii rights . . . . .  

Allocation from iiet iiicoine 1980 . . . . . . . . . . . . . . . . . . . . . .  

December 31.1980 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1981 (1 for 10 at 400) . . . . . . . . . . . . . . . . . . . .  

Allocatiori frorn net incorne 1981 because of own shares . . . . . . . . . .  

Decernber 31. 1981 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Development of Reserves 

Share Capital 
and Reserves 

Total 
D M 

Disclosed reserves as per opening balance sheet of 1 . 1 . 1952'") . 

Allocationc frorn net iticotne and from the Coiiversioii Accourit") 
Premium from capital increases . . . . . . . . . . . . . . . . . . .  

Total disclosed reserves . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . .  3,640,769.537.39 

.... -- . 
7 lncluding sale of residual stiares 

" " )  Allocations frorn the Conversion Account total DM 41.766, 357 28 
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Report of the Group for 1981 

S u rvey Consolidated companies 

The Group's business volume was DM 196.4 
bn. as at balance sheet date, 31. 12. 1981. It was 
thus DM 18.3 bn. = 10% higherthan at the end of 
the previous year. All in all, parent company and 
subsidiaries grew at approximately the Same 
pace. The balance sheet totalrose by DM 17.8 bn. 
to DM 192.4 bn. 

The Group employed 44,800 members of staff, 
1.981 of whom were at our foreign branches and 
foreign subsidiaries. Deutsche Bank, with its sub- 
sidiaries, is represented throughout the world by 
1,370 offices, 36 of which are abroad. 

In the past five-year period 1977-1981 the 
Group balance sheet total expanded by DM 87.2 
bn. This growth was influenced by development 
trends that are reflected in the changed balance 
sheet structure. On the assets side the share of 
long-term business (long-term claims on cus- 
tomers and long-term mortgage bank lending) 
rose to 40% of balance sheet total; the decline in 
long-term claims on customers at the parent 
bank in the past year is balanced out in the Group 
by the business of our mortgage banks. 

On the liabilities side the share of savings de- 
posits in the Group's refinancing fell from the end 
of 1976 by 7 percentage points to 12%. while the 
share of the other types of customers' deposits 
climbed from 23% to 26%. particularly as a result 
of higher time deposits, and the share of long- 
term funds (bonds, notes and long-term mort- 
gage bank liabilities) also rose. 

The expansion of international business led to 
an increase in bank-to-bank business. Claims on 
and liabilities to banks doubled from 1976; their 
share in the Group balance sheet total grew to 
22% and 29% respectively. 

In the consolidated annual Statement of accounts 
as of December 31, 1981, 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-AG, 
Berlin - Cologne . . . . . . . . . . . . . . . .  
Deutsche Gesellschaft für Fondsverwaltung mbH, 
Frankfurtarn Main . . . . . . . . . . . .  . . .  
DWS Deutsche Gesellschaft für 

. . .  Wertpapiersparen rnbH, Frankfurtarn Main 
Deutsche Kreditbankfür Baufinanzierung AG, 
Cologne . . . . . . . . . . . . . . . . . . .  

Efgee Gesellschaft für Einkaufs-Finanzierung 
rnbH, Düsseldorf . . . . . . . . . . . . . . . . . . .  

Frankfurter Hypothekenbank AG, Frankfurt am 
. . . . . . . . . . . . . . . . . . . . . . . .  Main 

Gefa Gesellschaftfür Absatzfinanzierung rnbH, 
Wuppertal . . . . . . . . . . . . . . . . . . .  

. . . . . . .  Handelsbank in Lübeck AG, Lübeck 
LübeckerHypothekenbankAG,Lübeck . . . . . .  

Foreign subsidiary banks and financing companies 

Deutsche Bank (Asia Credit) Ltd., Singapore . . .  

Deutsche Bank (Canada),Toronto . . . . . . . . .  
Deutsche Bank Cornpagnie Financiere 
Luxernbourg C .  A., Luxernbourg . . . . . . . . .  

Deutsche Bank (Suisse) S. A , Geneva . . . . . . .  
DB Finance (Hong Kong) Ltd.. Hong Kong . . . . .  

DB U.K. Finance Ltd., London . . . . .  
Deutsche Bank Finance N.V.. Curacao . . . . . . .  



Domestic commercial banks 
Proportion of 

capital held 
by Group pursuant 

to § 16 Joint 
Stock Corp Act 

Other companies 

Deutsche Gesellschaft für 
Immobilien-Leasing mbH, Cologne . . . . . . . .  95 O/O 

Elektro-Export-Gesellschaft mbH, Nuremberg . . 100 O/o 

Gefa-Leasing GmbH, Wuppertal . . . . . . . . . .  100 O/o 

Hessische Immobilien-Verwaltungs- 
Gesellschaft mbH. Frankfurtam Main . . . .  1 00 O/O 

Matura Vermögensverwaltung mbH, Düsseldorf . 100 O/o 

SüddeutscheVermögensverwaltung GmbH, 
. . . . . . . . . . . . . . . .  Frankfurt am Main 100 O/O 

Trinitas Vermögensverwaltung GmbH, 
Frankfurt am Main . . . . . . . . . .  . . . . .  100 O/O 

Deutsche Bank (Canada), Toronto, and 
Deutsche Bank Finance N.V., Curaqao, which 
were established in the past year, were included 
in the Group statement of accounts for the first 
time. 

The domestic Group companies listed on 
pages 88 and 89, which pursuant to Section 329 
(2) Joint Stock Corporation Act we do not consoli- 
date owing to their small importance for the 
Group's assets and earnings position, have a 
combined balance sheet total of DM 581 m. or 
only 3.0%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 1.3%0 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. 

The 1981 financial year of Deutsche Bank Ber- 
/in AG, Berlin, was characterized by a further im- 
provement in balance sheet structure and earn- 
ings. lnterbank business was reduced. The bal- 
ance sheet total, at DM 6,214 m., was only slightly 
above the pre-year figure. Business volume, on 
the other hand, increased by DM 395 m. (+  7.7%) 
to D M  5,549 m. on average for the year, and thus 
more strongly than in 1980. 

Total credit extended grew - despite a re- 
newed fall in lending to banks - by DM 405 m. 
to DM 4,157 m. The claims on customers in- 
cluded in this item were DM 456 m. higher at 
DM 3,334 m. 

Funds from outside sources were shown al- 
most unchanged at DM 5,667 m.; DM 3,696 m. 
( +  D M  21 m.) of this stemmed from customers' 
funds and DM 345 m. (+  DM 73 m.) from the 
bank's own bonds and notes, 

The operating result increased by 69.1%. Prof- 
its from own-account trading more than covered 
the write-downs of the securities portfolio re- 
quired owing to the application of the minimum 
value principle. The necessary provision was 
made for all discernible risks in lending business 
through particularly cautious valuation. 

Of the net income for the year of DM 18.9 m., 
D M  7 m. is to be allocated to disclosed reserves 
and a 17% dividend is to be paid. Own funds will 
then amount to DM 292 m. 

To make its presence more complete the bank 
opened three new sub-branches in Berlin; it is 
now represented in the city by 77 offices. At 
year's end the bank employed 1,851 members of 
staff. 



Deutsche Bank AG has a 69.2Ok-1 holding in the 
share capital of DM 30 m. of Deutsche Bank Saar 
AG, S~arbrücken. The remainder is spread 
among other shareholders, with 23.7% held by 
CrtSdit Industrie1 dtAisace et de Lorraine, Stras- 
bourg. The bank has 18 offices in the Saarand en- 
gages in all the operations of a universal bank. 

The balance sheet total rose by DM 84 rn. 
( + 5.6Oh) to DMI ,570m.TotaI creditextended fell to 
DM 876 m. (- 8.6Yo), funds from outside sources 
increased by 4.4O!o fo DM 1.358 m. The operating 
result continued to show gratifying development. 

Of the DM 4.0 m. net income for the year, DM 
1.0 m. is to be allocated to disclosed resewes. 
Own funds (share capiteil and disclosed rbsetves) 
will then amount to DM 62 m. It is to be proposed 
to the General Meeting that a dividend of DM 5 

per share of DM 50 par value be distributed for 
the 1981 financial year. 

Deutsche Bank Saar AG has rented its bank 
premises in Saarbrücken from Deutsche Bank 
AG; the site of the bank building in St. Ingbwt 
was made available to the bank by Deutsche 
Bank AG on the basis of a long-terrn lease. Addi- 
tional developed propsrties are provided to 
Deutsche Bank Saar AG by its subsidiary Saar- 
ländische Immobilien-G.tsssllschaft mbM, Saar- 
brücken. The two cornpanies hwe a profit end 
loss transfer agreement. 

Handelsbank in Lübeck AG, Llibeck, in which 
we naw have a 58% holding after purchaising ad- 
ditional shares during the year under raview, has 
42 sub-branches in Hansestadt Lijbeck and the 

ß t 0 ~ t h  0f Dwrsohr Bank Qw m 
balanee abe t  total ~wtsche Bank AG - 
1871-1981 
DM bn 

73 75 
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adjoining districts of Ostholstein, the Duchy of 
Lauenburg and Stormarn and conducts all univer- 
sal banking activities. The bank celebrated its 
125th anniversary during the year under review. 

The balance sheet total increased by D M  68 m.  
(+  3.9%) to D M  1,807 m.  Claims on customers 
rose by DM 29 m.  (+  2.7%) to DM 1 , I  14 m., funds 
from outside sources by D M  47 m. ( +  2.9%) to 
DM 1,659 m., including a D M  36 m.  (3.0%) rise in 
customers' funds and bonds and notes to D M  
1,228 m. The operating result showed a gratifying 
improvement. Greater provision was made for 
risks in lending business. 

In May 1981 the share capital was increased by 
D M  4 m. through the issue of new shares of D M  
50 par value at 350%. As at December 31, 1981 
own funds (share capital and disclosed reserves) 
amounted to D M  71.8 m.  For the 1981 financial 
year a dividend of D M  7.50 per share of D M  50 
par value is again planned, the shares resulting 
from the capital increase being entitled to share 
in profits for the whole of 1981 

Mortgage banks 

Deutsche Centralbodenkredit-AG, Berlin-Co- 
logne, which was founded in 1870, operates as a 
mortgage bank in the Federal Territory and West 
Berlin, conducting all the business permitted un- 
der the Mortgage Bank Act, particularly the gran- 
ting of mortgage and communal loans, as well as 
the issue of mortgage and communal bonds to 
refinance them. 

Owing to the volatile development of interest 
rates and the very high interest rate level in 1981 
mortgage commitments dropped by 23.5% com- 
pared with the previous year to DM 1,435 m. By 
contrast, commitments for communal loans in- 
creased to DM 1,859 m. (+74.5%). 

Total loan commitments in 1981 therefore 
amounted to D M  3,294 m. (+  12.0%). The number 
of new commitments was markedly lower at 
8,495 (1 980: 1 1,897). 

The balance sheet total increased during the 
year under review by D M  2,374 m. or 13.7% to DM 
19,689 m. 

Of the DM 49.5 m. net income for the year DM 
24.5 m. was allocated to disclosed reserves by 
management resolution. It is to be proposed to 
the General Meeting that a further DM 10.5 rn. be 
transferred to the legal reserve. If this proposal is 
adopted the bank's reported own funds will total 
D M  477 m. 

It is planned that a dividend of DM 11 per share 
of D M  50 parvalue will be distributed for the 1981 
financial year on the unchanged share capital of 
DM 66 m .  

Frankfurter Hypothekenbank Aktiengesell- 
schaft, Frankfurt am Main, conducts all types of 
mortgage bank business. Founded in 1862, it is 
the oldest private mortgage bank. Its area of op- 
eration Covers the Federal Territory and West Ber- 
lin and, for communal loans, also extends to the 
EC. 

In 1981 total loan commitments were down to 
D M  3,224 m. (-12.1°/o), with commitments in 
mortgage business, including 1 b mortgages, de- 
clining to D M  1,337 m. (1980: DM 2,006 m.), while 
commitments in communal loan business ex- 
panded to D M  1,887 rn. (1980: DM 1,660 m.). The 
balance sheet total rose by 6.2% to DM 22,115 m. 
(previous year: + 10.4°/~). 

Following the capital increase from company 
funds in 1981 the share capital amounts to DM 
70.4 m. Besides this, there is authorized capital of 
DM 15 m. 



Of net income for the year 1981 D M  22 m.  is be- 
ing allocated to disclosed reserves. The reserves 
are to be raised by a further DM 8 m. by resolution 
of the General Meeting. Reported own funds will 
then amount to DM 481.8 m. 

It is planned to pay a dividend of D M  11 per 
share of DM 50 par value for the 1981 financial 
year. 

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 Aktiengesellschaft, 
Lübeck, carries out all business allowed under 
the Mortgage Bank Act. Its area of operation 
Spans the Federal Territory and West Berlin and, 
in the case of communal Ioans, extends to the EC. 

In new business the bank was not able to equal 
the turnover of the previous year, which had been 
particularly brisk. Altogether, commitments were 
given for DM 839 m. (1980: DM 966 m.). Mort- 
gage loans made up DM 492 m.  of this (1980: D M  
892 m.). In the communal loan sector there were 
commitments for DM 347 m. (1980: D M  74 m.). 

As at 31.12.1981 the balance sheet total was 
close on DM 4.3 bn. It thus increased by D M  673 
m. (+ lgO/o). 

The share capital is unchanged at DM 22 m. Of 
net income for the year 1981 D M  6 m. is being 
transferred to disclosed reserves. An additional 
DM 4 m. is to be allocated to reserves by resolu- 
tion of the General Meeting. The bank's reported 
funds will then amount to DM 116.25 m.  

It is planned to distribute a 16% dividend for the 
1981 financial year. 

Domestic specialized banks 

Deutsche Kreditbank für Baufinanzierung AG, 
Cologne, operates as a specialized institution in 
the financing of housing construction. Its area of 
operation Covers the Federal Territory and West 
Berlin. It grants loans for real estate purchases, 
development and builders' loans and provides 
pre-financing and interim financing for mort- 
gages and building savings contracts. 

In addition to these short-term loans the bank 
also offers long-term financings such as bridging 
loans for building savings agreements or life as- 
surance policies. Since apartments that are to be 
let for rent are being erected increasingly on a 
multi-party ownership basis, such financings 
grew in importance. 

Despite the high level of interest rates lending 
business was much more brisk than in the pre- 
ceding year, so that the bank showed gratifying 
development and was able to strengthen further 
its position in the building financing market. 

The volume of new loan commitments rose by 
14.7% to DM 1,548 m., with commitments in the 
short-term sector increasing by 19% to D M  1,114 
m. In long-term business the commitment vol- 
ume was 5% higher at D M  434 m. The volume of 
lending expanded by 17.4% to DM 1,248 m. 

The balance sheet total grew by 14% to D M  
3,715 m.  The bank's result for the year was satis- 
factory. Besides distributing a dividend of D M  12 
per share of DM 100 par value, it is planned to 
transfer D M  3 m. to disclosed reserves. Total own 
funds will then amount to D M  84 m.  

The ban k's su bsidiary, Deutsche Gesellschaft 
für Immobilien- Leasing mbH, Cologne, ma naged 
its property according to plan and achieved a 
positive result again in 1981 



The business conducted by Gefa Gesellschaft 
für Absatzfinanzierung mb H, Wuppertal, wi th i ts 
subsidiaries Gefa-Leasing GmbH, Wuppertal, 
and Efgee Gesellschaft für Einkaufs-Finanzierung 
mbH, Düsseldorf, comprises medium-term fi- 
nancing of capital and consumer goods. leasing 
of rnovables as well as hire purchase and factor- 
ing business. 

The development of the different sectors vari- 
ed. Lending business declined slightly, owing 
primarily to the weaker investment activity. In 
contrast to this, however, growth was recorded in 
balances outstanding from leasing and in receiv- 
ables from consumer financing by Efgee, so that 
the combined balance sheet total of the Gefa 
Group was alrnost unchanged at DM 2,238 m. 

In accordance with the existing profit and loss 
transfer agreement the D M  8.6 m .  profit achieved 
was transferred to Deutsche Bank AG. Gefa's 
own funds (capital and disclosed reserves) re- 
main unchanged at D M  85 m. 

There are profit and loss transfer agreements 
between Gefa and both its subsidiaries Gefa-Lea- 
sing and Efgee. As in ttie past, Gefa holds all 
shares in Gefi Gesellschaft für Finanzierungsver- 
mittlung mbH, Berlin, and in Heinz Langer Ver- 
cicherungsdienst GmbH, Stuttgart. 

Investment companies 

Deutsche Gesellschaft für Fondsvetwaltung 
mbH (DEGEF), Frankfurt am 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 investor and company staff 
funds. The number and total assets of the special 
funds increased further in the past financial year. 
At the end of 1981, the total assets of the 105 

funds rnanaged by DEGEF had risen to over DM 
4 3 bn. (previous year: D M  3.6 bn.). 

The company has capital of DM 8 m. The 
Shareholders' Meeting at the beginning of 1982 
resolved to distribute as a dividend the net in- 
come for the year ended on 30.9. 81 in the 
amount of DM 2.6 m. 

D WS Deutsche Gesellschaft für Wertpapier- 
sparen mbH, Frankfurt am Main, was able to 
maintain its leading position among the German 
capital investment companies in 1981, despite 
falling sales. The procyclical investment behav- 
iour of investment fund savers left clear traces on 
total assets of DM 6.5 bn., despite a positive de- 
velopment in the value of DWS fund shares. 
Thus, at December 31, 1981, the eleven public 
funds managed by DWS accounted for an un- 
changed 27% of the total assets of the securities 
investrnent funds Open to the public in the Bun- 
desverband Deutscher Investment-Gesellschaf- 
ten (BVI). 

By resolution of the Shareholders' Meeting, 
the share capital of DWS, in which the Group has 
a majority holding, was raised in November 1981 
by DM 2.5 m. from company funds to DM 32.0 m. 
After allocation of D M  7.0 m. to disclosed re- 
serves, the total capital and reserves of DWS 
amount to DM 64.0 m.  

Foreign subsidiaries and financing companies 

Deutsche Bank (Asia Credit) Ltd. - our subsid- 
iary in Singapore - achieved a balance sheet total 
of DM 2.1 bn. (converted) in its third full financial 
year. It concentrated mainly on international 
lending business and on money and foreign ex- 
change dealing. The satisfactory result is again 
being used to strengthen own funds. Following 
the allocation of S$4.0 m., own funds amount to 
D M  70.3 m. (converted). 



The sphere of activity of Deutsche Bank (Cana- 
da), Toronto, which commenced operations in 
the past year, comprises commercial banking 
business, i .  e. short and medium-term loan and 
deposits business, and related services with spe- 
cial emphasis on foreign trade and foreign ex- 
change dealing. 

The company's capital is Can.$ 10 m.; includ- 
ing reserves of Can.$ 5 m., own funds total Can. 
$ 15 m. (equivalent to D M  28.5 m.). 

The balance sheet total of Deutsche Bank 
Compagnie Financi&-e Luxembourg S. A., Lu- 
xembourg, increased by 32% to DM 22.8 bn. in 
the financial year ended on 30.9. 1981. The bulk 
of the growth is attributable to differences in valu- 
ation owing to the strong rise in the US dollar and 
D-Mark exchange rates. 

The capital increase in January 1981 provided 
scope for further growth. It brought the bank Lux. 
frs. 1.05 bn. (DM 59 m.) in new funds. In addition, 
a subordinated loan of US$ 60 m. was taken up 
which ranks as the equivalent of own funds for 
the calculation of the equity capital ratio. 

It was once again the credit sector which 
stimulated the expansion of business in the year 
under review. Total credit extended came to DM 
17.1 bn.; it continues to make up 75% of assets- 
side business. Although the total volume of lend- 
ing grew, the bank's general policy in internation- 
al lending business was, all in all, selective and 
restrained. 

The holding in Banque de Luxembourg S. A. 
(capital: Lux. frs. 400 m.), which is active in private 
customer business in Luxembourg, was raised 
from 5% to 25%. 

In the past year, too, the greater part of the 
funds required as refinancing for lending busi- 
ness was taken up from banks in the Euromarket. 

The figure for customers' deposits, which reg- 
istered noteworthy growth (+  56% to Lux. frs. 29.7 
bn. = DM 1.7 bn.), includes the bank's obliga- 
tions under gold certificates in circulation. The 
appropriate precious metals holdings are main- 
tained as Cover for these certificates, which the 
bank has been issuing since July 1980. 

The Statement of accounts for the 1980181 fi- 
nancial year was marked by the repeated strong 
improvement in earnings on the volume of busi- 
ness. Consequently, the bank was once again in a 
position to make comprehensive provision for 
risks. Above and beyond the formation of re- 
serves as foreseen by law, special caution was 
exercised in taking account of the growing inten- 
sity of risks in international lending business. 

The profit and loss account closed with a profit 
equivalent to D M  42.3 m. As in the past, this sum 
was allocated to the free reserve to strengthen 
the equity capital base further. Share capital and 
disclosed reserves now amount to Lux. frs. 
8,256 m. (DM 461 m.). 

Deutsche Bank (Suisse) S.A., Geneva and 
Zürich, commenced business activity in June 
1981. The main areas are investment counselling 
and portfolio management services, which are 
being offered to international private customers. 

Initial business results confirm that we were 
right to go into Switzerland. The share capital of 
Sw. frs. 30 m. is fully paid up. 

DB Finance (Hong Kong) Ltd., Hong Kong, en- 
gages primarily in securities business, especially 
the placement of all issues in which Deutsche 
Bank AG is involved. It serves institutional and 
private investors in Hong Kong and South-East 
Asia. It also conducts medium and long-term 
credit business at local and regional level. 



With share capital of HK$5.0 m.  net income for 
the year ended as at 31.12.1981 was HK$1  5 m.,  
all of which was transferred to disclosed re- 
serves. Following the transfer, own funds total 
HK$ 15.0 m. (converted: DM 6 m.) .  

DB U.K. Finance Ltd., London, was able to 
increase its business volume by 23.5% to DM 
1,135 m. As at 31. 12. 1981 total credit extended, 
the bulk of which stems from Eurocredits, made 
up 96% of balance sheet total. 

After the f 1.4 m.  net income for the year was 
transferred to reserves, own funds amounted to 
f 9.5 m. ( =  DM 40.9 m.). 

The financing company, Deutsche Bank Fi- 
nance N .  V., Curacao, Netherlands Antilles, 
founded in the year under review, is intended to 
assist in the refinancing of the Deutsche Bank 
Group by issuing bonds. 

Property management companies 

Hessische Immobilien- Verwaltungs-Gesell- 
schaft mbH, Frankfurt am Main, is owner of land 
and buildings let primarily to Deutsche Bank AG; 
these properties include Deutsche Bank's train- 
ing centre in Kronberg (Taunus). 

Matura Vermögensven~altung mbH, Düssel- 
d o d  and Süddeutsche Vermögensverwaltung 
GmbH, Frankfurt am Main, manage property for 
their own and third-party account. Elektro-Ex- 
port-GmbH, Nuremberg, a wholly-owned subsid- 
iary of Süddeutsche Vermögensverwaltung 
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 

In accordance with Section 329 (2) Joint Stock 
Corporation Act the following domestic mem- 
bers of the Group have not been included in the 
consolidated statement owing to their small im- 
portance for the Group's assets and earnings po- 
sition: 

Wilh. Ahlmann GmbH, Kiel 
"Alwa" Gesellschaft für Verrnögensverwaltung mbH, 
Hamburg 
BACULVermietungsgesellschaft mbH, Düsseldorf 
BAMUS Vermietungsgesellschaft mbH, Düsseldorf 
BARIS Verrnietungsgesellschaft mbH, Düsseldorf 
BATOR Vermietungsgesellschaft mbH, Düsseldorf 
BELUS Vermietungsgesellschaft mbH, Düsseldorf 
Beteiligungsgesellschaft für Flugzeugleasing 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 
CGT Canada 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 Gesellschaftfür Anlageberatung mbH, 
Frankfurt am Main 
Deutsche Vermögensbildungsgesellschaft mbH. 
Bad Homburg V.  d. H. 
DIL Grundstucksgesellschaft furverwaltungs- und 
Lagergebäude mbH, Dusseldorf 
"Domshof" Schiffsbeteiligungs-Gesellschaft mbH, Bremen 
MS "Essen" Schiffahrts-Gesellschaft mbH, Bremen 
Essener Grundstücksverwertung Dr. Ballhausen, Dr. Bruens. 
Dr. Moller KG, Essen 
Frankfurter Gesellschaftfür Vermögensanlagen mbH, 
Frankfurt am Main 
Civil Law Association between Deutsche Kreditbank fur 
Baufinanzierung AG, Cologne, and Deutsche 
Grundbesitz-Anlagegesellschaft mbH, Cologne 
Gefi Gesellschaft für Finanzierungsvermittlung mbH. Berlin 
gr Grundst~jcks GmbH Objekt Corvus, Frankfurt am Main 
gr Grundstücks GmbH Objekt Corvus U. Co. 
Besitzgesellschaft Westend-Center, Frankfurt arri Main 
gr Grundstücks GmbH Objekt Lyra. Frankfurt am Main 
gr Grundstljcks GmbH Objekt Lyra U .  Co. Besitzgesellschaft 
Marienstrasse. Frankfurt am Main 
Grundstücksgesellschaft Grafenberger Allee mbH, 
Düsseldorf 
Grundstücksgesellschaft Otto-Hahn-Strasse mbH, 
Düsseldorf 
Grundstücksverwaltungsgesellschaft Objekt Geislingen 
mbH, Frankfurt am Main 
Hochhaus und Hotel Riesenfürstenhof Aufbaugesellschaft 
mbH, Frankfurt am Main 
Hypotheken-Verwaltungs-Gesellschaft mbH, Berlin 
Immobilien-Gesellschaft in Lubeck GmbH, Lübeck 
IZI Bielefeld Informations-Zentrum Immobilien GmbH, 
Bielefeld 
IZI Dortmund Informations-Zentrum Immobilien GmbH. 
Dortmund 
Jubiliäumsstiftung der Deutschen Ueberseeischen Bank 
GmbH Unterstützungskasse, Frankfurt am Main 
Kapital-Beteiligungs- und Verwaltungsgesellschaft 
Norden mbH. Lübeck 

Heinz Langer Versicherungsdienst GmbH. Stuttgart 
Mago Beteiligungsgesellschaft mbH, Frankfurt am Main 
Nordhamburgische Bauträgergesellschaft mbH, Hamburg 
~ordwestdeutscher Wohnungsbauträger GmbH. 
Braunschweig (Profit and loss transferagreement with 
Deutsche Bank AG) 
Peina Grundstucksverwaltungsgesellschaft mbH. 
Düsseldorf 
Saarländische Immobilien-Gesellschaft mbH, Saarbrücken 
SB Bauträger GmbH, Frankfurt am Main 
SB Bauträger GmbH U .  Co. Urbis Hochhaus-KG, 
Frankfurt am Main 
SB Bautrager GmbH U Co. Urbis Verwaltungs-KG. 
Frankfurt am Main 
Schisa Grundstücksverwaltungsgesellschaft mbH. 
Düsseldorf 
Selekta Grundstucksverwaltungsgesellschaft mbH, 
Düsseldorf 
Süddeutsche Bank GmbH, Frankfurt am Main 
Tauernallee Grundstücksgesellschaft mbH, Berlin 
Terraingesellschaft Gross-Berlin GmbH, Berlin 
Transgermania Verwaltungsgesellschaft mbH, Hamburg 
Franz Urbig- und Oscar Schlitter-Stiftung GmbH. 
Frankfurt am Main 
Verwaltungsgesellschaft fur Grundbesitz mbH Lubeca, 
Lü beck 
Westend Grundstücksgesellschaft mbH. Lübeck 
WINWE Beteiligungsgesellschaft mbH, Frankfurt am Main 
Wohnbau-Beteiligungsgesellschaft mbH, Lübeck 
Wohnungsbaugesellschaft Lubeca GmbH, Lübeck 

In addition, we list below related Gerrnan corn- 
panies that are not under the uniform manage- 
ment of Deutsche Bank AG and therefore not eli- 
gible for consolidation: 

AVAmerica Grundbesitzverwaltungsgesellschaft mbH, 
Frankfurt am Main 
Burstah Verwaltungsgesellschaft mbH, Hamburg 
Deutsche Canada-Grundbesitz GmbH U. Co, 



Frankfurt am Main 
Deutsche Eisenbahn Consulting GmbH, Frankfurt am Main 
Deutsche Gesellschaft fur Anlageverwaltung mbH, 
Frankfurt am Main 
Deutsche Gesellschaft für Immobilienanlagen "America" 
mbH, Frankfurt am Main 
Kistra Beteiliyungsgesellschaft mbH, Frankfurt am Main 
Partenreederei MS "Transgermania", Hamburg 
Rossma Beteiligungsgesellschaft mbH, Frankfurt am Main 
Speditionsgesellschaft "Westfalia" mbH. 
Hagen-Hohenlimburg 
Stöckl GmbH U Co. Poligrat-Immobilien KG, Dücseldorf 
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 a t  31. 12. 
1981 were drawn up for four companies whose fi- 
nancial year differs from that of the remainder of 
the Group. The statements of our foreign com- 

panies were converted at the rates valid on bal- 
ance sheet date (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 the reserve arising from consolidation; 
it is a form of own capital. 

Claims and liabilities between the consolidat- 
ed 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. 
Owing to the property transactions between 
Deutsche Bank AG and Frankfurter Hypotheken- 
bank AG there were inter-company profits to be 
shown separately. Dividend claims against a 
Group company which already had to be capital- 
ized for 1981 were consolidated. Amounts re- 
ceived by the parent company during the year un- 
der review from holdings in consolidated rnem- 
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. 



Deutsche Bank Group 

Own funds DM 5,891 m. 

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



Notes on the Consolidated 
Balance Sheet 

Assets 

Liquidity 

The cash resen/e consisting of cash on hand, 
balances with Deutsche Bundesbank and on 
postal cheque accounts, amounted to DM 7.1 bn. 
at year's end (end of 1980: D M  8.0 bn.). Total 
liquid assets including items received for collec- 
tion, bills of exchange rediscountable at 
Deutsche Bundesbank, claims on banks payable 
on demand, Treasury bills and Treasury notes as 
well as fixed-interest securities eligible for lom- 
bard advances came to D M  21.3 bn (end of 1980: 
D M  22.0 bn.). 

Liabilities (excl. long-term liabilities in real es- 
tate credit business) tota'lled D M  137.3 bn. (end 
of 1980: D M  125.2 bn.). Cash liquidity came to 
5.2%, overall liquidity to 15.5% (previous year: 
6.4% and 17.6% respectively). 

Treasury bills, securities 

There was only a slight increase in the Group's 
securities holdings. Treasury bills and discount- 
able Treasury notes were valued at an almost un- 
changed D M  615 m. 

Bonds and notes were reduced slightly by D M  
43 m. to DM 6,890 m., with roughly D M  600 m.  in 
short-term issues being replaced by paper with 
long-term original maturities. 

Other securities, consisting alrnost exclusively 
of shares and investment certificates, increased 
by DM 92 m.  to DM 2,265 m. Holdings of more 
than 10% of a company's capital, included here at 
D M  1,260 m., are for the most part held by the 
parent company. 

The securities held by the consolidated com- 
panies were valued according to the minimum 
value principle. 

Total credit extended 

In 1981. total credit extended by the Group 
grew worldwide by D M  11.1 bn. to DM 138.8 bn. 
The rate of growth fell by about half against the 
previous year, but at 8.7% was markedly higher 
than at the parent company. 

Apart from the stronger growth at our foreign 
subsidiaries (+  14.5%) which increasingly pro- 
vided our customers with Eurocredits, the deci- 
sive factor here was above all the stronger rise in 
loans extended by our mortgage banks. 

Short and medium-term claims on customers 
expanded considerably by DM 6.8 bn = 18.1%. In 
the past year, long-term loans were for the most 
part provided within the framework of the mort- 
gage banks' possibilities for refinancing at 
matching maturities: long-term lendings in real 
estate credit business rose by DM 3.5 bn. = 

9.2%, including a rise of D M  2.5 bn. = 13.4% in 
communal loans; the other credit extended by 
our mortgage banks increased by DM 1.0 bn. 
Overall roughly 40% of the expansion in Group 
lending was attributable to the mortgage bank 
Sector. 

Lendings to foreign borrowers increased by 
DM 3.0 bn. to D M  26.4 bn.; the 12.7O/o growth rate 
exceeded that of our domestic lending business, 
but fell far short of the high increase in the previ- 
ous years. 



Total credit extended End of 1981 End of 1980 Change 
DM rn %share D M m  Ohshare D M  rn. O/o 

Claims on customers 

short and medium-terrn 44 674 32 2 37.833 29 6 + 6841 = 181 
long-term (4 yearc or more) 35094 252 35.217 27 6 - 123 = 0 3  

79 768 57 4 73 050 57 2 + 6718 = 9 2  

Long-term mortgage 
bank lendings 41.653 30 0 38 148 29 9 + 3505 = 9 2  

Discounts 6 901 5 0 6860 5 4  + 41 = 0 6  

Lendings to banks 

short and medium-term . . . . . . . . . . .  3.398 2 5  2.876 2.2 + 522 = 18.2 
long-term (4years or more) . . . . . . . . . . . .  7.109 5.1 6.773 5.3 + 336 = 5.0 

10,507 7 6 9,649 7.5 + 858 = 8.9 

Total credit extended 

Fixed assets 

After consolidation of the Group companies, 
Subsidiaries, associated companies and trade in- 
vestments are shown at D M  602 m.; holdings in 
banks account for D M  298 m. of this figure. 

Land and buildings have a book value of DM 
839 m.; real estate worth D M  788 m. is used for 
banking business. Office furniture and equip- 
ment amounts to D M  325 m. Leasing equipment 
valued at DM 898 m. was held by the consolidat- 
ed leasing cornpanies. This figure includes DM 
183 m. real estate of Deutsche Gesellschaft für 
Immobilien-Leasing and DM 71 5 m. movable lea- 
sing equipment of Gefa-Leasing. 

Other asset items 

Other assets declined by DM 186 m. to DM 
1,676 m. This item consists mainly of Shares not 
represented by securities and which we do not 

regard as business participations, and of gold 
and silver holdings which are, in part, used as 
Cover for the precious metals certificates issued 
by Deutsche Bank AG and Deutsche Bank Com- 
pagnie Financiere Luxembourg S.A. 

Liabilities 

Funds from outside sources 

In the year under review Group Funds from out- 
side sources rose by DM 16 bn. to D M  177.4 bn. 
At + DM 7.6 bn. (=28.1°/o), customers' time de- 
posits accounted for almost half of this increase. 
Customers' deposits payable on demand and 
savings deposits, on the other hand, only in- 
creased slightly ( +  1 .I0/o and +3.4% respective- 
ly). Overall, customers' deposits expanded to D M  
73.7 bn. Mortgage bank liabilities rose by D M  



Funds from outside sources 
End of 1981 End of 1980 Change 

DM m %share DM ni %share DM m. Yo 

Liabilities to bariks 
payable ori dernand . . . . . . . . . . . . . .  
time deposits . . . . . . . . . . . . . . . . . . . . . . .  
customers' drawings on credits opened at other institutions 

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

Bonds and notes issued by commercial banks 

Long-term mortgage bank Iiabilities 

Total fundsfrorn outside sources . . . ,  . 

4.5 bn. to D M  43.1 bn.; of the items included here 
(bonds issued, delivery obligations, long-term lo- 
ans taken up) communal bonds in circulation in- 
creased particularly, by 20.7% to D M  20.5 bn. 

Liabilities to banks rose to D M  56.4 bn. 
(+6.3%), above all as a resultof providing ourfor- 
eign branches and foreign subsidiaries with fi- 
nancing funds. 

The circulation of bonds and notes of the com- 
mercial banks decreased to D M  4.2 bn. (previous 
year: D M  4.6 bn.) owing to further redemptions. 

Other liability items 

A total of D M  507 m. was allocated to provi- 
sions; at year's end they came to DM 3,418 m. 

Provisions for pensions were broug ht into Iine 
with the higher part value based on actuarial 
opinion by adding DM 134 m. to give a total of 
DM 1,446 m. Otherprovisions- this item includes 
primarily provisions for risks arising from lending 

and securities business, tax provisions and the 
general provision for rights of recourse which 
cannot be offset against assets - were increased 
by DM 373 m., particularly within the framework 
of our increased provision for risks. 

Special items with partial reserve character to- 
talled D M  65 m. The increase is mainly due to the 
transfer of tax-privileged profits on the sale of 
land and buildings, allocated to the reserve in ac- 
cordance with Section 6b lncome Tax Act. 

Comments and other liabilities 

Endorsement liabilities on rediscounted bills 
and own drawings totalled almost DM 4 bn. 
( +  14.3O/o) at year's end. 

Liabilities from guarantees and letters of credit 
rose by 14.7% to D M  21.5 bn. 

At year's end there were Commitments from 
the sale of assets subject tu repurchase agree- 
ments totalling DM 160 m. 



Liabilities foi- possible calls on shares not fully 
paid up in public and private limited companies, 
in so far as they were not shown on the liabilities 
side, amounted to DM 41 m.  Furtherrnore joirlt 1;- 
abllitles pursuant to Section 24 "GmbH" Act 
arnounted to DM 12 ni. 

In connection with Group metnber banlcs' hold- 
ings in Liquiditäts-I<orisortialbarik GmbH, Frank 
furt am Main, there are obligations to pay furttier 
capital of up to D M  51 m.  and the proportional 
contingent liability to fulfil the capital obligations 
of other shareholders who are also rnembers of 
the Bunciesverband Deutscher Banlten e. V., Co- 
logne. 

Funds taken ~ i p  for specific projects, totalliriy 
D M  2,744 m.. whicti are included under Iiabilities 
to customers and banlcs, and which were, for ttic 
most part, providcd by ttie Reconstruction Loan 
Corporation, were passed on to the borrowers on 
the conditions stipulated by ttie lenders In con- 
riection with Berlin order financings, securities in 
the amount of DM 4 rn. were pledged. Loans tal<- 
en up amounting to D M  51 m. were sccurcd ori 
real estate 

We also refer to ttie declaration of bacl<ing 
which appears in the Notes of Deutsche Bank AG 
for certain related banks and for ttie property 
rnanagement cornpanies. which, as independent 
auxiliary operations. relieve the bank of adminis- 
trative worlc not of a typically banking nature. 

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

Consolidated 
Profit and Loss Account 

Earnings on the volume of business 

The Group iriterest surplus increased by D M  
700 m = 20.4% to DM 4.1 bn. With 11% growth in 
average bilsiness volume, the interest margin 
widened further by 0.17 percentage points. 

Ig8' Cbiarige D M m  DMrri 

Iriieresi iricorrie frorri leridirig arid 
rrioriey rriarket trar isact ior is 

Iriterest i i icoir ie 111 ihe rriorigaye 
bai>l< busiiiess 

Ckirrcnt incomc from securities etc 

Total iriterest iricorne 

Iriterest anti similnr expcnses 

Inieresi expenses in tt ie rriortgage 
bank bi~si r iess 

Total i i i tcrest expcnses 

Earriings on ttie volurrie of 
busiriess 

Not included in the interest surplus are non- 
recurrent expenses and income in the mortgage 
banlcs' issue and loan business. On account of 
the exceptional interest rate situation, the surplus 
here increased to DM 71 m.  



Earnings on services Operating result 

Commissions and other s e n k e  charges re- 
ceived rose by 10.7% to DM 1,028 m .  After de- 
ducting D M  32 m .  in commissions paid, the sur- 
plus on services Comes to DM 996 m. ( + 11.7%). 

Staff and other operating expenses 

Group Staff expenses rose by D M  150 m. 
= 6.7% to DM 2,390 m. 

Other operating expenses increased by 7.6% to 
DM 746 m .  Staff and other operat~ng expenses 
reached a total of D M  3,136 m.;  at 69%, the rate 
of increase was substantially lower than in the 
previous year ( + 12.1%). 

Group net income 
for the years 1976-1981 
ai Distributed to shareholders 
W" Allocat~on to reserves and profit carried farward 

DM m. 

500 

400 

300 

200 

100 

I I I I 
76 I /  78 79 80 81 

The Group's operating result- surplus on cur- 
rent business (including own-account trading) - 
rose by 31.3% (previous year: 24.6%). The deci- 
sive factor here was the improved result turned in 
by our domestic commercial banks, but the bet- 
ter result of our foreign subsidiaries also made a 
contribution. The operating result at our mort- 
gage banks was up 7%. 

Other income and expenses 

After offsetting income with write-downs of 
and adjustments to claims and securities permis- 
sible under Section 4 of the Order concerning 
Banks' Statements of Accounts, Other income 
came to DM 890 m .  (previous year: D M  730 m.) .  

In the Statements of accounts of the consoli- 
dated companies, further provisions, reflected in 
the DM 542 m.  increase in Write-downs of and 
adjustments to claims and seci~rities, transfers to 
provisions for possible loan losses to 
D M  1,192 m., were made for the risks in lending 
business. 

At DM 428 m., Depreciation of and adjust- 
ments to fixed assetswere D M  83 m. higher than 
in the previous year. The increase was particularly 
due to special depreciation in accordance with 
Section 6b lncome Tax Act 

Taxes 

Tax expenses totalled D M  818 m. Taxes on in- 
come and assets rose by D M  79 m. to 
D M  804 m. ;  this includes the 20% additional cor- 



poration tax relating to subsidiaries' profits to be 
distributed to the parent company in 1982. Not 
yet included, however, are D M  3.6 m. additional 
expenses pursuant to Section 170 (2) Joint Stock 
Corporation Act arising from one subsidiary's 
proposals for the appropriation of profits. 

Profit, capital and reserves 

With income of DM 20,500 m. and expenses of 
DM 20,088 m. the Group profit and loss account 
closes with Net income for the year of 
DM 412.3 m. Taking into account DM 67.4 m. 
profit brought forward from the previous year and 
after allocation of DM 83.8 m. to disclosed re- 
serves and deduction of DM 15.4 m. profit attri- 
butable to external minority interests, this leaves 
consolidated profit of D M  380.5 m. (previous 
year: DM 293.4 m.). 

According to the profit appropriation propos- 
als, a total of DM 249.6 m. (previous year: 
DM 231.7 m.) of this profit is to be distributed to 
the shareholders of the parent company and to 
subsidiaries' shareholders not belonging to the 
Group. 

The Reserve arising from consolidation of 
DM 764.8 m. stems from the offsetting of the 
book values of subsidiaries, associated compan- 
ies and trade investments against the respective 
portion of the subsidiaries' capital and reserves, 
the assets-side item included here and arising 
from the consolidation of a subsidiary decreased 
by DM 6.0 m. to DM 2.8 m.  owing to an allocation 
to reserves. The increase of DM 32.5 m. in the re- 
serve arising from consolidation is the balance of 
proportionate allocations to reserves at subsidia- 
ries and of the difference arising from the curren- 

cy conversion of the Statements of accounts of 
foreign consolidated companies. 

The M~nority interests of D M  267.4 m.  include 
a minority portion of profits not yet distributed 
amounting to DM 14.5 m.; in respect of 
D M  252.9 m.  this item therefore has the character 
of own funds. 

Total Group own ,funds amounted to 
D M  5,890.6 m. at the end of 1981. lncluding a 
subordinated loan of US$ GO m.  (converted: 
DM 135 m.) taken up by our subsidiary in Luxem- 
bourg, we have own funds of more than DM 6 bn. 
at our disposal. 

Development of Group 
own funds 1976-1981 

Share capital DB AG Reserve arising from consoiidation 
Share premium from DB AG capital increases Minority interests 

P Allocetion from net income for the year 
and conversion account of DB AG 

DM bn. 

.. . 6 

4 

.. . 3 

- 2 

- 1 

I I I I 
76 77 78 79 80 81 



Owing to resolutions of subsidiaries' General 
31 l 2  31 l 2  lg8' Meetings a further D M  22 5 m of the consolidat- 

DM tn DM m 
ed profit is to be allocated to disclosed reserves 

Share capital of 
Deutsche Barik AG 1 232 1 11141 At Deutsche Bank AG there is also conditional 

Disclosed reserves of 
Deutsche Bank AG 

Reserve arisirig from 

capital from Subscription Rights of D M  156.1 m. 
3.640 8 3,283.7 and authorized capital of D M  250 m .  

corisoiiddtion 764 8 732 3 
Mincirity interests 252 9 235 1 

Total 5 890 6 5 365 2 

Frankfurt am Main, March 1982 

The Board of Managing Directors 



Deutsche Bank AG La 

Consolidated Balance Sheet as of December 31,1981 

Consolidated Profit and Loss Account 
for the period from January 1 to December 31,1981 



Assets Deutsche Bank Aktiengesellschaft 

Cashonhand 

Balance with Deutsche Bundesbank 

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

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

Bills of exchange 

including: 

a) rediscountable at Deutsche Bundesbank . . . . . . . .  D M  1,427,590,000 

b) own drawings . . . . . . . . . . . . . . . . . . . . . . . .  D M  271,839,000 

Claims on banks 

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

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 rnore 
including: 
used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . .  D M  74,446,000 

Treasuty 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 . . . .  D M  823,987.000 
ab)o fbanks  . . . . . . . . . . . . . . . . . . . . . . .  D M  430,146,000 
ac) of other issuers . . . . . . . . . . . . . . . . . . .  D M  485,419.000 

including: 
eligible as collateral for 
Deutsche Bundesbank advances . . . . . . . . . . . . .  D M  1,644,965,000 

used as cover in rnortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . .  D M  41,358,000 

b )  with a life of rnore than four years 
ba) of the Federal and Länder Governrnents . . . . . .  D M  874,958,000 
bb) of banks . . . . . . . . . . . . . . . . . . . . . . . . .  D M  2,622,657,000 
bc) of other issuers . . . . . . . . . . . . . . . . . . . . .  D M  1,652,722,000 
including: 
eligible as collateral for 
Deutsche Bundesbank advances . . . . . . . . . . . .  D M  2,892,738,000 

used as cover in rnortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . .  D M  228,358,000 

Securities not to  be shown elsewhere 

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

including: holdings of rnore than one tenth of the shares 
of a joint stock corporation or a mining company, 
unless shown as Subsidiaries, associated cornpanies 
and trade investrnents . . . . . . . . . . . . . . .  D M  1,259,856.000 

Carried forward 



Consolidated Balance Sheet as of December 31,1981 

Uabllities to banks 

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

including: due in less 
than four years . . . . . . . . . .  D M  3.414.763.000 

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

C Liabilities to customers 

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

. . . . . . . . . . . . . . . . .  ba) less than three rnonths 
I* bb) at least three rnonths, but less than four years . . .  i:' 
p bc) four years or more . . . . . . . . . . . . . . . . . . . .  
;; including: due in less than 

. . . . . . . . . . . . .  four years D M  3,747,746,000 

Sr C) savings deposits 

C ca) subject to  legal period of notice . . . . . . . . . . . .  
d ,  cb) o ther . .  . . . . . . . . . . . . . . . . . . . . . . . . . .  

)Bonds and notes with a life of 
r 
Y I) up to four years . . . . . . . . . . . . . . . . . . . . . . . .  
!I b) more than four years . . . . . . . . . . . . . . . . . . . . .  $ 

including: rnaturing in less 
than four years . . . . . . . . . . . .  D M  3,503,949,000 

:V 

!; , 
[ ~ o n d s  issued by mortgage banks 

. . . . . . . . . . . . . . . . . . . . . . .  I) rnortgage bonds 
including: 

. registered bonds . . . . . . . . . . .  D M  4,574.268.000 
. . . . . . . . . . . . . . . . . . . . . . .  B,: b) cohnunal bonds 

including: 
Q registered bonds 

C) other bonds in accordance with Section 5 (1) 4c of the 
Mortgage Bank Act . . . .  . . . . . . . . . . .  
Including: & registered bonds . . . . . .  D M  11,500,000 

. . . . . . . . . .  d) bonds drawn and callad for redemption 

maturing or to be taken back in less 
than four years . . . . . . . . . . . . . .  D M  20.979.059.000 

iägistered mortgage bonds given 
to lender as security for loans 

'. taken up . . . . . . . . . . . . . . . . . .  DM 520,204,000 

. .  ngistired comrnunal bonds . . . . . .  D M  758,283,000 

$ ~ o n d s  to be delivered . . . . . . . . . .  

Carried forward 

Liabilities 
I 



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 . . . . . . . . . . . . . . . . . . . . . . .  DM 2.21 1.697.000 

b) four years or more . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
ba) secured by mortgages on real estate . . . . . . .  DM 5.841.265. 000 
bb) communal loans . . . . . . . . . . . . . . . . . . .  DM 4.194.366. 000 
due in less than four years . . . . . . . . . . . . . . . .  DM 17.176.481. 000 

Mortgage bank lendings with original periods of four years or more 
a) mortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

used as Cover . . . . . . . . . . . . . . . . . . . . . . .  DM 18.080.548. 000 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) communal loans 

usadascover . . . . . . . . . . . . . . . . . . . . . . .  DM 19.997.263.000 
c )o ther  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: to banks . . . . . . . . . . . . . . . . . . . . . .  DM 3.558.788.000 

Accrued interest on long-term mortgage bank lendings 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) pro rata interest 

b) interest due after October 31. 1981 and on January 2. 1982 . . . . . . . .  
C) interest arrears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

including: 
used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . . .  DM 45.300. 000 

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

Subsidiaries. associated companies and trade investments . . . . .  
including: investments in banks . . . . . . . . . . . . . . .  DM 297.510.000 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Land and buildingc 
including: taken over in rnortgage business . . . . . . . .  DM 12.582. 000 

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

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

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Ownshares 
. . . . . . . . . . . . . . . . . . . . . . . .  nominal amount DM 440. 000 

. . . . . . . . . . . .  Bonds and notes issued by consolidated companies 
nominal arnount . . . . . . . . . . . . . . . . . . . . . . . .  DM 1.847.248.000 

US$ 468.000 

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

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

Total Assets 

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

a) claims on related cornpanies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

in DM 1. 000 

44.673. 927 

35.094. 371 

19.964. 377 

20.895.634 

43.591 

684. 882 
64. 008 

L 

183. 185 
714.884 

31.12.1980 
in DM 1. 000 in DM 1.000 

62.542. 620 54.968.676 

37.832. 699 

35.217. 521 
73.050. 220 

19.074. 998 

18.430. 157 

43. 235 L I  37.548. 390 

533. 620 
65. 489 L I  

599. 109 

370.378 

1.924. 423 1.727. 075 

602. 323 646. 774 

838. 684 867. 888 

324. 799 305. 517 

185. 333 

679. 522 
898. 069 Eil 864. 855 

2. 293 853 

1.808. 457 1.723. 903 

1.676. 144 1.862. 281 

24. 951 57. 837 

192.41 3. 053 174.593. 756 



Brought forward 

as of December 31, 1981 Liabilities 

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

in D M  1,000 

a) frorn banks . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
with partial liability . . . . . . . . . . . . .  D M  299,000 
due in less than four years . . . . . . . .  D M  966,784,000 

Accrued interest on bonds issued and loans 
tsken up in the mortgage bank business 

a) pro rata interest . . . . . . . . . . . . . . . . . . . . . . . .  
b) interest due (including interest due 

on January 2,1982) . . . . . . . . .  

in D M  1,000 

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

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

31. 12. 1980 
in D M  1,000 in D M  1.000 

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

Endowment assets 
. . . . . . . . . . . . . . . .  less investments in securities 

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

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

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

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

C) replacements reserve . . . . . . . . . . . . . . . . . . . .  

Share capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Conditional capital DM 156.1 16,100 

Disclosed reserves 
8) legal reserve . . . . . . . . . . . . .  
b) reserve for own shares . . . . . . .  

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

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

including: from profit . . . . . . . . . . .  D M  14,461,000 
Consolidated profit . . . . . . . . . . . . . . . . . . . . . . . . .  

Own drawings in circulation . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: those discounted for borrowers' account . . . . . . . . . . . .  

Total Liabilities 

Endorsernent liabilities on rediscounted bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Contingent liabilities from guarantees, including guarantees for bills and cheques. 
and frorn indemnity agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

192,413,053 174,593,756 

Comrnitments (not to  be shown under liabilities) frorn the sale of assets subject 
to  repurchase agreernents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

I 

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



Expenses Consolidated Profit and Loss Account 
I I 

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 to provisions for possible loan losses 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Salaries and wages 

. . . . . . . . . . . . . . . . . . . . .  Compulsory social security contributions 

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

Depreciition of and adjustments to land and buildings 
. . . . . . . . . . . . . . . . . . . . . . . . .  and office furniture and equiprnent 

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

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

Expenses from assumption of loss . . . . . . . . . . . . .  I I 2,481 
- 

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

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

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

50,253 4,347 
87,621 149,947 

41 2,326 457,165 

Total Expenses 

Allocations to Disclosed reserves 

a) Deutsche Bank Aktiengesellschaft . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . .  b) consolidated companies 

20,500,879 18,577,580 

. . . . . . . . . .  Profit attributable to rninority interests 

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

Frankfurt am Main, March 16, 1982 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Burgard Christians Ehret Guth 

Herrhausen van Hooven Kleffel Kopper 

Mertin Zapp Blessing Cartellieri Weiss 



for the period from January 1 to December 31, 1981 lncome 

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

a) fixed-interest securities and Government-inscribed debt . . . . . . . . .  
b) other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
C) subsidiaries, associated companies and trade investments . . . . . . . .  

lnterest income in the mortgage bank business from 
a) mortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) comrnunal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Commissions and other s e ~ i c e  charges received . . . . . . . . . . . . . . . .  
Non-recurrent income from the rnortgage banks' issue and loan business . . I I 21 1,466 138,960 

Other income, including income from the writing back of provisions 
for possible loan losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncorne frorn profit-pooling, profit-transfer and partial 
profit-transfer agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncome frorn the writing back of provisions, unless it has to be 
shown under "Other income" . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncome from the writing back of Special iterns with partial reserve character ( 
lncome frorn the writing back of undisclosed reserves (in accordance 
with Section 268 of the Banking Act) . . . . . . . . . . . . . . . . . . . . . . .  

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

Total lncome 

Frankfurt arn Main, March 23, 1982 

20.500.679 16,577,560 

Treuverkehr AG 
Wirtschaftsprüfungsgesellschaft 

SteuerberatungsgeselIschaft 

Dr. Nebendorf 

Wirtschaftsprüfer 

Fandre 

Wirtschaftsprüfer 



Deutsche Bank AG EI 

Development of the Consolidated Balance Sheet 1968-1981 



Development of the Balance Sheet of Deutsche Bank Group 
. Arnounts in DM millions . 

End of 1981 1980 1979 1978 1977 

Consolidated Balance Sheet 

Cash reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7.138 8. 006 10.1 99 7. 184 6. 813 
Bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2. 620 3. 076 2. 535 6. 466 6. 624 
Claims on banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  42.308 33. 549 31.776 30. 237 26. 772 
Treasury bills and discountable Treasury notes . . . . . . . . . . .  615 613 549 449 152 
Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6.890 6.933 5. 928 6. 566 4. 759 

. . . . . . . . . . . . . . . . .  Securities not to be shown elsewhere 2. 265 2. 174 2. 020 1. 795 1. 857 
Claims on custorners . . . . . . . . . . . . . . . . . . . . . . . . . . .  79. 768 73. 050 63. 427 54. 913 46. 521 

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

Long-term mortgage bank lendings 
~ - 2 q r z T q ~ ~  

. . . . . . . . . . . . . . . . . .  41.663 38. 148 33. 996 31. 117 24. 768 
Recovery clairns on Federal and Lilnder authorities under 
Currency Reform Acts . . . . . . . . . . . . . . . . . . . . . . . . . .  350 370 402 443 451 
Loans on a trust basis at third party risk . . . . . . . . . . . . . . . .  1. 924 1. 727 1. 378 1. 225 1. 146 
Subsidiaries. associated cornpanies and trade investments . . . .  602 647 618 604 596 
Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . .  839 868 872 879 843 
Office furniture and equipment . . . . . . . . . . . . . . . . . . . .  325 306 300 294 266 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Leasing equiprnent 898 865 801 825 762 
Bonds and notes issued by consolidated companies . . . . . . . .  1.809 1.724 996 1. 038 973 

. . . . . . . .  . . . . . . . . . . . . . . . . . . . . .  Other assets ... 1.676 1. 862 1. 475 1. 339 1. 362 
Remaining assets . . . . . . . . . . . . . . . . . . . . . . . . . . . .  733 677 814 680 696 

Balance Sheet Total 192.41 3 174. 594 168.085 146. 054 124. 243 

Liabilities 

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

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

savinge deposits . . . . . . . . . . . . . . . . . . . . .  1 22. 998 1 1 22. 243 I L 21. 475 1 1 21. 544 ( 1 19. 972 1 
. . . . . . . . . . . . . . . . . . . . . . . .  Commercial bank bonds 4.199 4. 595 6.654 5. 410 4. 283 

. . . . . . . . . . . . . . . . . .  Long-term mortgage bank liabilities 43.074 38. 597 36. 081 32. 219 26.1 83 
Provisions . . . .  

for pensions . 
other . . . . .  

Group own funde 
Share caoitai . 

. . . . . . . . . . . . . . . . . . . . . . . . . .  Disclosed reee~es  
Reserve arising from consolidation . . . . . . . . . . . . . . . . .  
Minority interests (excl . from profite) . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Remaining liabilities 5. 353 4.680 3. 248 2. 630 2. 368 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Consolidated orofit 381 293 279 281 295 

Balance Sheet Total 192. 413 1 74. 694 158. 085 146. 054 124. 243 

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

Business Volume 196.389 178. 071 160. 584 146. 406 124. 500 

. . . . . . . . . . . . . . .  Contingent liebilities from guarantees. etc 21.470 18. 717 16. 357 16. 609 14. 688 

Figures from the Consolidated Profit and Loss Account 

for the year 1981 1980 1979 1978 1977 

Earnings on business volume (Interest surplua) . . . . . . . . . . .  4. 127 3. 428 2. 923 2. 667 2. 445 
Earnings on Services (Cornmiseion surplus) . . . . . . . . . . . . .  996 892 785 754 852 
Ctaff and other operating expenees . . . . . . . . . . . . . . . . . .  3. 136 2. 933 2. 617 2. 414 2. 153 
Taxes 818 735 665 667 532 
Net income for the year . . . . . . . . . . . . . . . . . . . . . . . . .  41 2 457 427 408 408 

Number of staff at year'e end . . . . . . . . . . . . . . . . . . . . .  44. 800 44. 128 43. 942 42.494 40. 614 





Deutsche Bank's subsidiaries, 
associated companies and trade investments 
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tri;ili7ntii-1ii F1.iiii.l u l  Fi i i lai i t i  
l trl Hrilsirilci 
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ki;ii lI<iii it drri Mair i  
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C r A  tr;iiics 2 500 0 r i i  li O'%i 
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Other 
foreign enterprises 
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~ . ~ ~ : i i ~ ~ . i ~ i ~ \ i i i ~ ~ i i ~  ,iii CLir~iiLil 

! - ' o l ~ ) ~ ~ l ~ l l l ~ i l l ,  
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Security issuing, other syndicate transactions and listings on the stock exchange 

Domestic bond issues of public 
authorities 

l(:l%l%! IOlL4(%1 lillx);lrlcl LI1%l Ljorl(l l:;sil(::> of 
t l ic H~riidc.:;icpiiIjlilt DeiiiscIil,irid (11 1981 

I Olh,oA~ I (:)ltitlYu arid 9'8) ~ I I ~ I I ~  i c s i ~ e s  (11 i l i e  
I~c i r t r ,c l in  Hiir-idcsb;itiri o l  1981 

IO'/P/II, l01/~(!41niid 101%1 II(II-I(:~ I S ~ L I E ? ~  0 1  I t ie 
I)ni i tscl ic Hirnrlcr,[.icisl i:iI 1981 

lIIU/;i bont l  i:;r,irt: o t  t t ic Hccoiistruci iuri  L w 1 1  
I:orgor;ition n f  1c181 

I 1 S'YI), 1 I ~ ~ ( Y I I  I 1 'XI, 10 !)'%I 1 ()'%I $1 5% 
9 25'Xi. 51u/;>, si/ii, 8 7!i1%i, 8% n i id  7 7!'i1%i 
iriori(jagc:, c:oiiiiiiirn;il ;ind nniii.iiiy bcirid 
issues o l  i t ie Deirisc:tic: Sic:tllirng:;- irnd 
Ld r i r : l es re i i i e i i t )~~~ i I~  Issiic::; 1711 171 
I /i.i-188. 1>1%--21)11. f5erit.s 58.59.61 

Other domestic bond issues. mortgage 
and communal bonds 

Deii ische Hyl)oitiekerit)arik 
(A( : i~ei i  Gesellsc:tiaft) 

Convertible and option bonds of foreign 
issuers 
dcnor-ninatcd 111 Llcuisct-ic Mark  

Miis~ii)i:;tii I leavy Iiiti irsiries. L.tti 

derioiriiridieci i r i  lcireigri cLirreric:ie:; 

Ajiriorncrto (.:(:I . Iric 
L)aiiiil:il:i~oii 1111~ nrirl ~.:I~I:I-IIII;;I~:;, III~(:)I[.IC~I~II~?CI 
i j n iwa  .C;nciiritic:; (.:(I I td 
FIIII tIc(:tric (:I:> , I t(1 
F i i j i t r , ~ ~  F;inirt: I trl 
Firlitr,ir I i i i i i tnr l  
tiitat:tii C;rc:tJit C:ciryior;itioii 
I lospi ial Corlior:-riiciri o i  Airierii.:a rii iarii:t: 

N V 
Miisubist i i  Eleciric Ccirpcirdiiciii 
Nor i l iwesi  ~ i i i i : ! i i i d i i ~ ~ i i ~ i ~  Firitirii:t! N V drid 

Nort l iwcst Iiitcri-ia!i~riiial tii iar-icc B V 
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S i~n i i tomr i  Mntn l  Iridi.isiries L id 
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Bonds of foreign issuers 

l\~:li!\~:li l'li(::(:! IIK:: 
AGA AB 
Alt:o:i ot A~ist ra l ia  L i in i ted 
AI-T-I~II:~ (l.ll<) ~K~J~ I :~ IL I~ I I : I I I  Cciiri[j,:iiiy 
A i i t ~ ( : ~ r , c i ~  Hirr,(,li Ov<:i:,i:,.i:; ~.;,.II.III~.II N V 
APS I iri,liii(:c: Corrip;iiiy N V 
4irric:o Over:;e;d:, riri;iiic:e N V 
Asiaii:;c:tie Ciitwic:kliriiq:;l~,i~iI~ 
Air:;tr;~Iicii 
Baril< o i  Moi i i rea l  
Barik of Moi i t real  M(irtg;iqc: I :orpoi-nt ioi i  
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Bar i ko lTukyu  !Ccir~c:tio) I lol t i i r ig N V 
Barique frari~:aive t l i i  Corrirrierc,e Kxtkrieiir 
Bariclue Naiioririle t le Piiris 
Berge11 Biirik 
5iili:;t.i C i i l u i r ~ b i ~ i  Hyc.110 <i i id Pciwer Aui t ior i ly  
Cciriadiaii Natioi ial Railwi iy C o r r i p ~ r i y  
C:aiiadisii !LJililies Lir i i i ied 
(:I-iristinr-iin Hai-ilt cig \<I<-:rlii I<assc 
(:~itici;rr~:i (Ivci-r,~?a% tiriai>c:c: C:O~~:II:!I~LI~IIII~ 

I imitc!il 
(:itii:r, SCIVICC C)vcrscnc t i i inncr: N V 
Dir F'oiit C;~riii(i;i I i i i :  

U i i  Poiit T>\li:i-:;C;):; (:;11~1131 N V 
A,S rk:;portfin;in:; 
EItlor;ido N~i(:Ie,ir I imitc:tl 
E~rro~)~iic;(:tie l~~v~+e; t~ t~ i ) i i : ; t )~ i~ i l<  
Euroyidisctie Wirl:;c:Iiafls(~eiii~~~~i:~(:li;tft 
teclci i i l  Buci i iess C>evelopirieiit ß;iiiI< 
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Forcl Credi i  C)versea:; Firidri(:c-! N V 
tr:licl (jvorst?iis Firi,iric;e N V 
(;ciiliiiaiicc N V 
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H 1.1 I [LI I (.:(:)I [.i[:ir ,:I i11:ir I (11 I Ar r I(> I I cci FI I I ~ I  r I I :~ 

N V 
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Tbc Irid~istri;il Baiilt 01 Japari Firiaiice 

(.:~jr~iporiy N V 
I I I L ~ L I Y L ~ I L I ~  Pe~ io les  5 A d e  C V 
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l . l l ~ ~ l t t : ~ l  
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Solvöy 8r Cie 
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Tt ieToroi i to  r)oni i i l ioi i  I3;iiik 
T i : i ~ i s c ~ i r ~ ~ i c l t i  Pil)t:liti!::; I i i ) i i i t : ( l  



Domestic shares 
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H. (.I( -1 I,, .(-.I. . 11) (;<I:; ~ i r i t l  ~ l ( ! l < t r ~ / ~ t ; i t : ; v i . ! i - s o i ~ ~ ~ ~ ~ ~ ~ ~ j  
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1 3 1  I1GMANN ELEI<TRICITATS WCriKL 

Akl~(!ii~j(!:;i:ll:;(;I~~~~l~ 
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51bIio!jr;i[)ti1:;(:li!::; 11i:;titot 
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C;ri11>7wc~ir4 + I I;irti-iini7ii i i i i i l  C,l,ir,t;isci 
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H(.!IIIIL ~ \ l ~ ~ ~ t ~ ~ ~ ~ j e ~ ~ ~ ~ ~ l l u c l i ~ l \  
HOCH I ItkAl<tici-igcsi:lIscl-ialt vo i i i i  Gehr 

Hcltrnnii i i  
Pliilil7p I lnl7iii;ii i i~ Al<ticiigi-:?clls~:,Iiatt 
H~ i t s chc i i i c~ i l hc i  Al<licii~~~i?scllscli;iII 
Iiiilil:;tric:-Wcrlcii Knrlsiiil~i: A~iclsbLir!l 

Al<t ic i i (~~cscl lsc l~nf t  
I:;;ii Aiiiric:i-wcrltc A l< t i c i i~ :~ r :s r l l sc l~ ,~ t i  
KATiSTATjT Al<tii:iiqi::;i~ll:;~;Iiiitt 
G Krorri:;c:liri)tlt:r A l < t i t + ~ l ~ ( : ~ i : l l ~ t i ; i t t  
LEFrCRS AKTICNGCSCLLSC:I lA rT  
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Ni~cl(:iil C~ i j r i i p~ i \e i  Aki ieri~]e~;el l : ;~; l idl l  
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Foreign shares 
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Regional Advisory Councils 

Advisory Council of Bielefeld 

i31niis I<~iri-ipt?is 
I',.irl~i~:r i r i  F I\ Kiiiiilit:r,-. K(;  Rlieiiii: 
iWc:;Il 1 

W;ilier I;eiderisiic:ker 
Parirler iri Texiill i i jri ior Wal ler  
Seidi?rislic'l<er K(1;. Bieleteld 

01 Ei i is l  Lel lers 
Merriber o l  i t ie  Boör(l  of M;-iri;+!liricl 
Clirdciors. Lel lers A(2. RielefeI(1 

Errist F Ttieis 
Mcr-r-11ii;r oi t l i r  Arlvisory (:riiini:il 
FOSFCO C;r:~c:ll-,cl-inft t i i r  
(.:licmiscli-Mct;~II~ir'~~!;i:Iii! kr7c:iiglii:;:;c: 
ml-)t-4, Horkr:ii (Wi?stf ) 

Kluus L u i l  
Depu ly  Ct~ai r i i iar i  o l  i t ie Roarcl of 
M a i i s ~ ~ ~ i i ~ j  Direcicirs. Nixclorl i:urrir)~iter 
AC Pa~:lc.r b(,r 1-1 

Ko r i s~ i l  R~ieiolf  M ie le  
Fariiier i i i  M ie le  & Cie GrritjH Ri C o  
i;uleisloti 

Dir)I Kfrri Norl:)eri Vo:;:;eri 
P;irtrier iiiicj M ; i i i t i ~ ] i r i ~ ]  Direc:ior, 
rrott ierweberei Vosser) Gri i t j l  I Giiir:rsloti 



Advisory Council of Bremen C)ib,l Inq Tric:eiric:li Koi:h 
M;iriagirig Dirr<:tor DESMA-Wcr l< r  
Grritil I 4(:t i i r i i  Be7 Dr~:iiic:n 

Advisory Council of Cologne 

Dr Karl Mali lci-t ,  Cliniriniar-I 
Cl i~ i i r r r ia i i  o f  tlii: Mnnnqr:i-i-i(-:iit Rc i~ ic l  
Br~i~ i t : re i  ßr:c:l< CimkiH & (.:CI . Hicrricri 

Prcifc:;:;eii-l11- l l r  l i  !: t'cli:r I ~~ (dw ic j  
C;Ii;iiriii;jii 
Cliairmcin of thc C;irpcrvisciiy Hci;ircl 
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Piirlrier ~iii(:I M;III~I!.~III~~ Direr;it)r 
Si;iIiII-I;ILI Mi(::t.i,:iel Lrivi!:, Scilirifi. 
O t fn i i t~n~c l i  ai-ii Mnir i  

ni H,:III~ ~c i r -~ l i ; i rd i  
(:Inniri?-in~i (-11 l t ic  Hririrrl (01 M;II.I:I!~III<~ 
1)iiici:tiir:; I i i i i lc  AG, WI!::,II;I(-I(-!I~ 

Wil ly Meiigc+r 
Mf:irit)c:r of i l i v  Sii~i(:rvi:;ory ßo;it-(i 
HERTIE W<ireri  ~ i r i d  K ~ ~ u l I i ~ i ~ ~ c ;  Grrit)l I 
F1~iri1~11.11~ <.irri M<iir i  

Clnr is t~~pt i  vciil M c t / l c i  
Parir-icr i r i  Baiil(ti;iiis B Mciiil<:r seel Sciliii 
&(.:!C , ki-;iriI<tiiri ntni M;iiii 

I)r  I) ictr icl i  Natcis 
Spnl<c:;rnan cit t l ic  M a i i i  Maina(lciinent 
Hnnrd I iii-<]I-Gcscllsc-1iattc;in Mci-inhcrcif 
tlic: Mo:ii-il cif M;iii;i(]iiic:l 1)ircctors 
Mt:t;iIlqc::;c:lI:;i:lirift AC; tr; i inl~t i i r t  ;iinn M;iin 

i I i ~ 1 1  i(:i pol  Axcl  Hitihc- 
Pics idc i i t  IKHAt I t~ i ro[ .~c:  t s c l i l ~ c i i i i  

H ~ i r i y  !<,:iiiiriiel 
Hacl H o i r i t ~ ~ ~ i g  V cl Hu l ie  

Or Hsris Sc11lr~i i ;~; i iei  
l'art~ic;~ iiricl MCir ic i~ j i r~c j  Dire(:\or 
H10 I t:; I -1:;tHUM-INSTITUT Gi i i bH dri i l  

I$ IO I t-.$ I PHAHMA G m b H  & Co IKG. 
t- 1-3 in Ikf I i 1-1 ;I I-1-1 M n  i 1-1 

Pr(::;iile:iii i ) t  ttic: M ~ i i i n ~ j c i ~ n ~ - ~ ~ n t  HI:I~II:~, 
CCLrA AG. C;c:liwyz ;iiiil t(:) l  t X  L)i H 
SCIII~!J:;:;II~~ AG ~ ! I ~ I ( ; I - I  r r ; j~n l ( f~~r t  ,1171 
M,-iiii 

I-inrhnrt Sct lwi i id  
Pni-ti-ir,rai-id M i i i i i i ~ j i r i y  C) i i r r~ lor ,  
I i t i l i i i ~  k! i~c~c(:>i i  K ( : i ~ ~ I c i I i t l ~ t i ~ ~ i i  G11ik)l I & 
Co I<(; ;incl Hcrhcr t  C;chwiiicI C)~)i iccl ie 
Gei-atc: G i n h t i  & Cri I<(< As i : : l i a l fe r i t~~ i r~ j  

C;i:rt C;ilbi;r-Hoiiz 
C1i;iirinan nt t l ie  Boart l  o l  Maiiacliricl 
r)iroc.tnrs, Vcitt i  Pirelli AG Hot:lisi 
( ~ t i c i i w n l r l )  

Lori ie R Waxlax 
C l - i a ~ ~ r i ~ d r i  01 i l i e  Boart i  of M;inn<yii!l 
Direr;iors. Braoi i  AG. I<ronkii:rcl 

l ) i r ~ l  -I<trmi L l i  r c i  peil UIri(;li Wot i r  
Mcinl-)cr cit t l ic  Hoard o l  M,iri,i~~iri~j 
r1irt:i:tors, VIjC) Adn l t  Sc l i i nd l i i i ~ l  AG 
s(:I-lw;~lkiacll/ 15 

I.)ir?l -Ki ln  L)r occ  Gerl isrdZierier 
C:liaii-man nf thc Manacjerrierii Bo,-irti 
Rnhm GrnhH. 1.larr-r-istadt 

Advisory Council of Freiburg 

Horst R C;Oteirmariri, Chairrrii iri 
P:~rIr-~cr 11-1 (>LI~EI~II~I~IIIII &Cu , G~ii:i(:Ii 
(Hi-cisgaii) 

r)ipl - Ing I l r  ror p o l  Wi l l i n lm ßirider 
Cliairrririri of t t ie Sirpervi:;ory Rnni-rl 
ßiritlc:r M;ignc:tc: Gin l iH,  VS Villingcr-i 



Ili:i~ii;iiiii M<i:,:,ric:i 
t~'~(:~;i(I i ! i i l  0 1  1111: M ; i ~ i ~ ! ~ f ; i i i ( ! ~ i l  Hofir i l  
Cl I INA l ~ i ( I ~ i : ; t r ~ ( ~ i : o r i : ; ~ ~ l t  I<~i:;ii;irlit 

Advisory Council of Hamburg 

Hi,irili,irti Ari i i l i  
M~!liiI)(:r o l  1Ii1: Y;\~~i(:rvi:;i)ry EO~I I ( I  <lri(I 
i\rlvi';ory Ciiir1ic:il A l  S I N  r<rirITCNßllR(.; 
/CI-I-iciit i i i i i i  I<;illtwc:rlci: Grrilil I I lcirriljiir!l 

KOII:-;LII R~i!.ii.jll B,.I,.I~.~I:I 
P< I~~ I I ( ' I  <III!I M c ~ ~ ~ L ~ ! ] ~ ~ n ~ ~  Ljiri:i.:tor 
NORC>IC;<::I ICR MA:;(.:HINtNHAIJ HIJI) 
RAADER G M R H  I (:O I<(; I iriic:i:lc 

Iji[.)l IKIiii Nil:; l<~:(:I<:;lr;~iici 
~ ; i i i ; i ~ i i i ( j  I)iic>c:lor A L r A  LAVAL 
l ~ i ~ l i ~ : ; l r ~ ( : I ( ~ i : t i r i ~ l ~  Grrllil I (<l ir i i i~> 



K ! i r ~ , ~ i i l  [)I Norticri I Ii:~il<l:: 
(:li:iir~ri~iii i i l  itio Rii,irtl 0 1  M,iii:i!~iiii] 
Ij~ri,(,toi:; Hi)w:~l(l i:~wi!~l<i' [)is~ii:,(.lii: 
W~:itt AG I I:iiiitiiiic~ iiii(1 l<ii,I I<ir,l 

l i:;alotii? v HdiiI ... iii 
ot l)ciirr,i:l-ic-~~\lril\,i Liiiii:ii (; III li I I 
H;III.I~>IJI~ 

I)i-!l!-!r I ~ l l r l ~ l l  

M ;I 1-1 ,:I!] I I I < 1 L> I I i:!i..\!.ir 
Axcl Sl.iiiii<lci Vrrl<i!] AC; I I,iiiikiiirij 



l j r  r11c:ter ßriiriI(e 
Meiiitier u l  i l ie Board nf M,iiirrgiii(j 
Uireclcirs S;ilii~illoi A(;, S;i17gitter 

P~ll.ll Ll:!l>rx?ll 
Spoltcsrniiii rjf tlic: Doarti 0 1  M~iriacling 
Dircctorr, I nirristilc I l i i iori Irileiriation;il 
c.;iiik)l I KCi I I<iriover 

n r  oec W d l i h ~ r  H HIICIIII~ 
Pariiier c ~ ~ i ~ J  M<~i~at:liinq r)iit:(:tor 
Biicl i lci tiri-tbH t(r (:o Dr,i i ir is~.l iwei~l 

Dir11 -Kiir-i li;iirI I iI)liiri;iiiri 
Cliaii-I-1-in11 of tlic: M;iria<lerrierii Board. 
Noi-(Iil(:iit:;i:li(: 5;iIiiirii Griit:iH, :;larl(c 

Kutis1.11 D11:il -BI- Iii(;l .Jiir!~c:ti Mi~Iidei~cl(:irit 
Partricraiid M;ii-i;~(]iri<j Direi~Ie~i  
ßi-niioroi I Ic:rrerili;iuseri (;rritiH, Hnnovc:r [)I (7,:irI-Fii~i:;t t3!1~11tiiig 

C1iciiriui;iri o(  i t i r  Supeivisi:iiv Hi:inrtl 
IKWS I<li:iriw;-iriilrt)e~ie~ C;aatz~ic.lit AG 
vnriii ndk)beiIi!.le & (.;icsrc:l<c. Cirit)ecl< 

.Iiirgt:ri vciri Darrirri 
Cti;iirriiaii 0 1  ihe Board of M;iriögiiicl 
1lirc:c:tcir:;. M~it i lc? R~ii i i i i i)ci i  AG 
L l r~c i r isc t iw i :~~~ (.;i.iri~Ii(ci-H ScIit~!i~teii 

~ . ; l i ;~~r i i~ ;~ i i  of t l ie Botir(l CII M;II-I~~]II~[I 
Ijirt:c:tors. Deiiisctie (;c'scllsr,h;itt fiir 
Wic:(ier~dilfarL)eiiiiri!.j vori 
I<ni-ii l)i-c:ii i istoff~ii rrit,H. Harinvci- 

Wrilt t 11-I-i;irW,iriiiti!j 
0 1  C ~ i i i i i i t i ~  C;ir(.i & C1.i I<(;;iA, Ha rnh i i r~~  

rJr Gertidrcl Feii i l :~r~cI 
Merriber cil Ihc M;iii;i~lc:irieiii Boaid 
Ulriiiriilrilci-Weilcc. C;iiit)H. I Iiltieslieiiii 

H(:Ii-iii~t Graf 
Lcsscn of ttie Dorriaiii Marici ibi irq. 
HiIrl(:';li(:irri 

L l i  JIII. H;III:; S(:liijIif-!rlti 
I)(:~.~ijty CIi,iiri~i;ir~ o f  1 1 1 ~ :  ~~~I~.I(: ! IvI~oI-v 

I3o;irti. ßraiierei Felclsi:tilci:;!;~:li(!~~ AG 
l~i-oi l l lsc: l i~Hl<] ,  Bl i l l l r l~ ic i l~( :~(; ]  

l<,lll Gr;jf 
1)iplorri Ldriclwiii aiirl Iniidowiier 
s< i l i c~ l i le l  

Advisory Council of Hanover Dr C,irl H Hahii 
Cli,iiriri;ii~ (:it t l ic Ho,ird of Mari:i!]iiicl 
Dirt!cii:iis Voll<:;wnc]eiiwerk I\(.; 
Woltshirrg 

Ernst-Mic:li,ic:l vuri Ki~;~i:iwsky 
Mcmkicr of itie BoLiid 111 Mnii;i(:litirl 
Ljiroctor:; Woll1 W;ilsiodi:. A(;. Wal:;rode 

I I;it ry r3;iiI:;(:li 
( ~ I i ; ~ i r r r i ; i t i  of ilif: Bo<ir(I:, o l  M~ir iC~<] i r ic ]  
L)irci:Ior:-;, GolIi;ie:r L i ~ t . ~ e r ~ : ; ~ ~ e ~ ~ ~ ~ : t i e r i . ~ r ~ ~ . j  
C I  G ~ i r i c l  Gc~iti~.icr ~\lI~]i.!rri(:irir 
Voisic7,1i(;iiiiig AC. (;ottiiicjcii 

I l r  Waller K~i t i r i  
Merr ibeiot  thc M;iii;icjerrierii Bciaict 
G rb r~ ide i  HiihI(:i-AG I l iw i l  (Swiircrlantl) 

r)ilil I I I ~ ]  Lottiai I ; i i i r~e 
Mrrriber cit thc I3oarti o l  M;iri;i!.linq 
Dirc<:tni-s I~T~JTONlAZeriicntwoi-k AT;. 
Haricivcr 



t i i i i i : ; ~ r I  I i i i j  i:r)i-r-~ (:yriI V,.III I. i~!ri:Ii:! 

S~io1ci:::iii;iii of tlii: Honir i  (-)I M,III.I!~III~~ 
I)iiri:(:toi-:; I<,III ( : I i i : l r i~i:  A(.' H,.I~IUVI;I 

Hi:.liiiiii Wi:riior 
(: l i , i i i i i i , l i i  01 tl i i: I'o;ii-iI 01 M;iii;i i j i i i i j 
I)iri:i:liir:; I :oi~t i i ic:~it ;~I T;irii i i i i i W(:rkc: A C  
H;IIIOVI:I- 

DI~II t i l r r ~  t i<ir is D I ~ I ~ ~ I ~ : I I  
P..irliic!r i r i  Llie ~.i.irril.i,iri~es cil 1111:. D ~ ~ i l l i i . : ~ i  
(.;II:)I.II~, A l l  ,:IIIIC B I I I : ! I -~~- ,~~ I  MI?S~.I. I I [ ;~~ 
( M i-i !; o l ) 

l ) r  l!rr lj(:i~iIi;dr(l Wol t f  
M!: l~i l i ( : i -of I l i ( :  Bo;lr(i 0 1  M ; ~ I I ~ ~ ~ ~ I I I I , ~  
I)ir(:(:loi:;, C; UC:I~I~I;~IIII AG, 
(:li;iiriii,iii o l  i l i c :  Siryiervisory Boartl 
Hr;iiiii::c:liwi:ii~~:;(:Ii~: 
M ; i > ; c : t ~ i i i r ~ ~ i l i , ~ i ~ ~ ~ ~ ~ ~ : ~ I ~ ~ I ~  Ai;. Bi, . i i . i r i~:,r: l iw~!~ 

Advisory Council of Mainz 

Dii-il I<lrri [ I r  H,-iris Se:liiiiiii 
P ~ . l l l l i ~ ~ r  111 W ~ ~ l l i ~ . ! l ~ ? r l l l f ~ l ~ ~ l  5 i : l l ; l l l ~ l ~ : l l k ~ ~ : l ~ ~  
Sti.irni & Co . Hiti(jcii 

Worrier Tyicl l  
viliey;llcl ~ . l l c l ~ ~ l l f ~ l i - l i  l<<ll l t l ~ l L l ~ ~ ~ ~ ~ t l i ~ l  

Trii!r Eiif-!l:;l-i:ict-i 
DI l i i< l  r r i i i  M r y e r  

M e i i i l > r i  o l  i l i e  Stilieivi:,ory Bo,i i t i  
0 1 ~  t:il,i~if::ii ( I ~ i c l l v i i  FIIIL M e y t ~ r  &Co AG 
Hl ic i is  



Advisory Council of Mannheim 

Dr rn:r pol r)iljI Kfrri [-rii:,t ~)i:ii7(:1, 

Cti;iiriri;iri 
Meii i l jer of ttie Boarti of Maria<jiri<l 
Liiret:tois. BASTAC;. Ltitiwiq:;tiafeii 
(Rlieiri) 

Dr JLII Rei i i t i~ i r i  Fre~i(deiit)erg, Ciep~iiy 
Cti;iirrriari 
Pdririer i i i  Freuderiberc~ & Co drid Cdrl 
Fri:i.idcribicr(] Wcitihc:itri 

Dr ptiil Ludwicj vor1 Bdsserrriariri Jord.iri 
Virieyard proprieior Deidestieirri ( P t a l ~ j  

Max Berk 
Faririer drid Mar id~ j i r i ~ ]  DI I~CLOI  
Max Bcik Grcii.ip, Hcidi:lbcr(l 

Fiolessor Dr rer riai Crii:;t Bielceri 
(;tiLiirrridri 0 1  i l ie Boiirc 0 1  Miiriii<]iri(.j 
Diruciors Kricrll A(; C~tioiriisc;lic? F,ibril<~?ri, 
I I I CI W I g :; I i ;:I I (-: 1-1 ( H l i  i:! 1 1-1) 

,JcI~~<I B ~ ~ r l t l ~ r i  
Wciii(]tit Llr Hurklin-Wolt 
W;ii:lirnlinirn/Ptnl7 

1)1pI -Kfm Il ictni- Hiisch 
Mcnihr!r n t  t l ic Hrinrd ot Maiinqii ig 
I~)iiri:(:toi-:; Kr;ift;ji~I;iiji:ii AG H(:iOi:lL)(;!i-g 

111- rci- pnt I l r  lrig I li Clnttfi-icd (:rcinici- 
C:li;iiri-n;in i i f  t l ic 5iiprrvisciiy Hciard. 
I)cirt:;i:lic I)tcin7i\ilc]- i ind IKiinststott- 
warer i fat i r ikVerw; i I t i~r i<~s 
Akiieri~jei;ell:;c:tiafI, Colo(liie 

r)r rt:r pol I-41lm;ir r)or;ch 
M(:inIii:r of t l ic Honrd nt  Mnii;iging 
Direcior:;, I Ieitielk~erger Dr i~~ : l< r r ia : ; i : t~~~~t :~ i  
AG I leidellier(] 

Feier Eri~jclhi:ir 1-1 

C l i~ i r i r iar i  o l  tlic S~ ip i~ i v i so i y  Hoaid 
Boetiringcr Mai i i ihci i i i  GmbH 
Maiirihcii-1-1 Arloii [Hol~li i i i in] 

~)I~I I  -1ng 1i;iris Tri17 ri:;(:lier 
C:hnirin;iii of ttie Siipervi:;ory Board 
L I i o l t ~ r r i ~ i i i r i  & Cie AG, 
Weiser ib~ct i l~ ib i i k  i i i i  Miii!llal (HaiIi:.r-I) 

Lir M i ~ t i ~ i e l  Fr<iiil< 
Vi[:e Fre\ i [d~r i i .  ~)I;I.!II:! & ~.~I . I I I I~.~, I I~~ 
Curope 1'7lric;i. Middli: tast  Mai i i~ l i c in i  

Uipl -Ktrii L ) i  Mciiifrcil Fiii:li:; 
I'artiiciaiicl Maii;igiiig I!irc:c.toi. 
Hiidolf Tiic:tis CiiiiI.11 I R Co Maiiritieirri 

D i p  Iriq Hdric. Gloyei 
Meiiitjer oI i t ie Bodrd »I M a i i ~ ~ l i i i ~ j  
Direcicirc Rlieiiielel<iia AC;. Maiiiihr::irn-i, 
<iri<:l L<it.irr-i~:yci Ai; Fini i l i t~ i i l  aii-I Mnii-I, 
M s ii i i l i ~  I iii 

l ) r  ~I I I I I  l l r  11  (: ini~lt I Ieiri7 Got7e 
P;irtri(:r ; ~ r i i i  M ; i~ i~ i c l i r i ~ j  Diie[:ior, 
Sc~ririiler Verl,icj KG. 
Berliri Heiclelberq--New YoiI<. Hcidclbcrg 

1'71iur Gross1: 
Paririer i r i  Messis Heril<el & tirc)sss 
Plor/ht:ciiri 

Ccorg knocli Hciclir,trcil~crr vnn iiiirl 7 i i  

(;iittcrihcig 
Schloss (<iittc:i~hci[l ((-li~ortrniil<i:n) 

rrit7 I Incl<cr 
Cti~iii-rn<iii of t lw  Bo;ir(i of M;iii;ir111ict 
Liiret:iors, Ge i ; e l l s~ ; l ~~ l i  I ( i r  Sriitirierei ~ i r i c d  
Weberei Eiiliri!.jeii (Batierij 

Sveri I-iagarider 
Paririer i r i  Nai i i i i i i -Werl i  Bccl.rer 8i Co 
Weiiitieirri (Rei!isirdssc) 

Assr:sr,nr Hans (.: W Hnrtrniitli 
C:li;iii-iiinii of t l ic C;iipcrvi:;ory Hn;iril, 
Si:rt7-Wi:i-k(: CimhH, H;itl Kri:ii7n;ii:l-i 
Kaiser:;lauterri 

I l i  ror pnl I Cr1 t ici i i lcin 
Mnii;iginq 1liri:i:tiir. .In11 A Hciii:l<i:;ci 
GII)L)I I, LL I~~WI~J : ; I I ; ~~~ : I~  (rit1e111) 

rlr rer pol Klaus I loesc:ti 
Paririer i r i  Mes::rri S ~ t i ~ e l l e r  & Hoes~:t-i 
KG Gerrisbdcti (Baderi) 

r)11)1 w~ri:;(:t~,+ri:; I~ I<J  ~~t ! iw;dr ( i  ti0r11 
Merritjer o l  itie Boarti o l  Mariagiri<l 
Direr;iors 
I; M PldII AG. Kaiscrsla~ii~!rri. Ka i I~ i i i l i c  

Lir rer ~ i o l  Heiriricti tiorriel 
Mar~~icliricl Dirucior. 
Boet i r i r i~~er Mannhc:ir-ri GmbH 
M a r I ri 1-1 e I rr-I 

DI .Jciser.)ti K;iria~iii 
Cliaii-man nt  tlii: Hiiarii of Moiirigiiic.] 
Uircctors Gri.inzwcig + Hai-tniariri i r i l i i  

(Jlastascr AG I iiilwiq:;tiaff:n (Rtieiri) 

I l ip l  -11iq Wolfgaii!;~ Kiititjoriti 
C:tiaiririari of ttie Supervisory Bucird 
Klerii Si:tiari~ltri & Bec;lcer AC;. 
Tr~ii i l~eri i l idl ( F l a l ~ )  

nr noir M,igerier 
Merrikier o l  itie Bodrd o l  Mdriaging 
Direciors. Merct2dcs-A~itcrmnbi l -Hi~l iw 
AG. Fraiiltluriarri Maii-I Hcidclhnrg 

r)r I laiis Gerircj Mayer 
Paririer i r i  Gurrirrir-Mayicr IKCi, 
Fübrilt lur Hciii:ncriiciri:~-i~~ig, 
L,iiidau ( P t a l ~ )  

Kiirl Meircr 
P;iririoiar-irl Mnn;ic:ling I)irc:i:tiii 
Heriolil-Wcrl<i: (JiiiI)H. Worrris 



Gaiini-nldii-nktoi- 111 j i i i  H~iiJi,lf ~ ;c lh~ i l l ie  
(.:liiiii-m;jn ot tlic Boarcls ot  M a i i a ~ l i i i ~ l  
1111-cctnrs. Mnnii l ici i i ici Vcis ichei~i i iy  /\G 
:in(( Mnnnliainici- I i .haiisvcrsichci~ii~g 
AG. M;innliciiii 

L3r Georg Bdyer 
Chdi i~ i idr l  Of thi: Hi1ill.d~ 01 M c i i i d ~ i l l ( j  
Direciurs. NURNHtK(;tH 
LtBtNSVERSlCl ICRONCi aiid 
NllRNBERGERALLGEMkINF 
VFRSICHERIJNGS AG. Niri-ornbi:r:j 

r)r rc:r pol Wii1fg;iiig F;c:liwnhc 
Partiier aiiti M;iii;igiiig 1)ir~:ctor. 
Ur Willrliar S(:tiw,itie. Kar1t;riilie Uiirlnch 

I j i r i l  -Klrri Ericli i l ~ i i l i l r  

Mciiihici-ot ihr: ~ i~l : ic iv isciry Br.i,ird 
M;ii-iiilii:ii~ii:i-Vor:;iclicr~irig AC, Deyiuiy 
Ctiairiiiriii of tlic: Siipcrvi:;nry Hoarcl. 
MLiriritieiiiier I (~t)( : i i : ;vcr : ;~cl icr~~~i~j  AG, 
Mariritieiiii 

Max Botiler 
Partiici 11-1 BOWE MASCIiINkNkABRIK 
GMHH Auysburg 

Dr Rotiert Sctiwet~ler 
Chdirrridri of ilie ßorir<l of Mari;-iqiiiq 
Dire~:iors. Kcirlsr~ilier Lel~erisversic:t ier i~riq 
AG, l<diIsr~ilie 

Heinrich Brduer 
Mcmbcro f  ltie Miliiiiigemt:nt Hciarcl 
Sigri tlclctru~jrayitiii Grrilil I ,  
Mcit i i igcii r-ir /\ugst_iurg L)iiil -Vr:ill<swiriAIlre~i Reieri 

Mana(jin(j Llircclcir. T h ~ r r r i ~ i l  Werlce 
Warm[?-, Kalle , l< l~rr i~ i Ie( : t~ i i~k (;rriIil I, 
Hoc.kcinliciiri 

Dir11 l r i ( l  Alfred Seltiac:Ii 
Meriitier cif tti(: Ooarti of M;-iii;igiiig 
Direciurs. Browri Boveri & Cie AG. 
Mririritieirri 

Paul Broctiier 
Partr-ier arid Mariagirig Ilii-cctor. 
Hans Broctiier Grrilil 1 & Cii , Niircrritrier!l 

Erliarci Servas 
Ctiairrridri o i  itie ßoar<i of Maria(iiriq 
Direciors Sct i~i t i  i lr i iori AG RotJalberi 
( P l d l ~ )  [)il>l -I<tiii l l r  HII!J(:) Rtit:iii 

Slpoki::;ni;iri of tlii:: Ri:i(.ird o l  MdiiLiclirlg 
Dirc:c:torc; 13;iiJi:iiwi:ik AG. I<UI lvr~i t ie 

Oslcar Ec:l<t:rt 
Muriicli 

Dr Woifgaiig t v c i - l i n ~ ~  
Merriber o l  ttie ßciard ot Mariri!liiicl 
Direciors. Bergmann- t lcb i r~r ;~~~~t~- ;  Wi:rlcc: 
AG Muriicti 

L)ir:il - I i ig W,:illci Vcigcl 
tucci.itivc Vicc Prcsiclcnt Llccrc & 
Ciimpan\/ Mnl i i ic / l l l inois Mrii inhcim 

C<irl Ptiilipri riiiter 
P,iiriiier i r i  Cliiiriciiiii Tlicii~i;~:; 
H~rir~t.ls~lesell:;(:l1;-1fi K(; ;iiiil 
l orrjcdo- tidr aye 
-Ansor(j-Herrrriariri Ttiorri;is 
Kaisici-~lniitr:rr-i 

Dr -l i i$l E h Ht:rrrianri ki.iiclt 
Paririer i r i  X rc:nilt & C:o Mascliiiieri i r i i t l  

Scti le~_iyeriatir i l~. Marktot-icrrlor-1 Advisory Council of Munich 

C:liristinii (<ottfiicd I l icr ig Chairman 
Chnii-man of thc Hnnrd nf Mniiaging 
L)ircctors. L)icrig Holding AC. Augsb~i rg  

Professor l)r Iiir W(:)ltgari<j Sc;tiilliri!l 
Lawyer. Marinlii:im Dr Dr- -lii(j t h ILotIinr Hohdc I.)cl~i.ity 

(.'I1 J I iriii s i i 
I'artncr in Mcssrs Hohdc & Schwarz 
Mi.inich 

r l i p  -IIUJ I~I{.J E 11 WIIII(:IIII :;CIIO!;II 
Mciiibor o l  itie Boartl of M;in;igin(j 
Ijireciijis. (;rosskraftwt'rlc Mnrinh~ir-1-1 AC; 
Mnnnlicirn 

Albert Geyer 
Partner anti Mnn;iqir-iil Dirrx ior .  
Chrisiiöri Geyr:r c:l(:ktrotccli i i~~cti i~ 
F;ibrikeri. Geyer S(:l i ; i l t~inl i i~jcn IKG. 
Gcycr KG. Nurerriliei-(1 

L l i l ~ l  -l<tm Hcrrnaiin Hahiicr 
I'nrtncr and Managing Uirc:c:tor 
FI HFO-Werke.Airgstiiirg 

Dipl Kfrri Peter C;c:liirIininctic:r 
Chdirrriari o l  ttie Biiarrl ot Manacliiicl 
Direciors. He i t ie l l i i : i - i ;~c i - /~c~~~-~~- !~~ iAG 
Hcidclborg 

Prc~iessor Dr t i  C: Dr k i  C Hcrr r~~~i r i i i  Grric+itit:r 
Cliairrriari cil i t ie Boarti of Mnna!jiri(j 
L~ i iec i~ j rs ,  Herr~i;jriri Gr~ii:!~iic:r-k(:iiict~ 
Lle~iisckilarirl e V Veri:in 7111- korderuri<] 
der SC)'; KiritJertlorfer in ;illci-Weli. 
Mi.~riich 

Hi:gii:i-iliig:;l.i;+iimei:;ter 
Tlr - log Karltieiri7 ßailer 
Pnrtni:r ;intl Mariagirig nirec:tor. 
I<ni-l ßaircr Spi:7ialtir:fkj~ii Fn i l j l  I & Co 
I<(?. S(:l-irol)erili;~i~:;en/Ot)ti 

Kurt Si:tiirIt(: 
Presitl(-!rit rif thc:Veisor~~~~ii~~:;;in:;t;ilt dof ,  
Biriidc:; iriid (-l(-!r l.;iricii?r, KarIsr~ili(: 



l\oil:;\ll Llil<l!:llllrl vl! ! l~rl! ! l l ! ! l~ 

rJ,irlii i!i i i i  l<iiciir Hir,i-ri:;i. I\<; 
Bi.~rliri Mi.iiiii.li Mii i i i i : l i  

I I t : l i ~ i ~ i t  F1It:iliier 

i : l i . i i i i i~ , i i i  iil (111: M;i i i~lr:~i-~i l i i~i l t  ßchiitl 

(-)c,r,irii GiiiI-iH Hi,iliii ILliiiir.lit:ii. Miiiiii-.i-i 

r'rrili,,.,,.,~~ I11ril I t i ! ~  M;ii.Iiii I I I I I I  
(:li,ii irri,ii i iil IIii: 13o;iiil 0 1  M ~ i i i L i { ~ i i i ! ~  

I j~ic(,,\oi:; I 11111 A(:, F'\(>>;~ci(!~il 0 1  lli!.: 

M, (iii,i!li:ii i i:i it , - M r i ; i r ( i  I l i l i i AG ~ ; ( : I i ~ i ~ i i i .  

Pi i i i i . i~i; i l i ly i>l I lc~i:tili:ii:-,l!iiii 

A i i i i i i i  .l;ii i i i i;i i i i i 

L{,iv:iii;iii Mi i i i~; l i i r  cii ::;I,II~. Irii Fc~i i i i - i i i i i i  

All,iirm-. , i i i r l  (~ ( . i i r i r r i i i r i i r ; i l i c i i i : ;  Mii i i i i : l i  

Advisory Council of Stuttgart 

[)ll>I .vl~ll,!;vvlil I It!lll2 :;~~l.ll!]l.:i 

Ct1;iiiiii;iil t i f  itir ßi!,iicI iuI M~.iiiCi~~iiic:j 

llii-r:<,ti)i:; D/\T[b1 
L ~ , ~ t i ~ ~ i ~ ~ i ~ ~ ~ i r l ~ ( : i l ~ ~ ~ i ~ ] ~ , ~ : ~ ~ ~ ~ ] : i r l ~ ~ ; ; i t i i ~ ~ i  I:~F!<; 

~ ; t ! ~ t r ~ ~ i l ~ r ~ r ; i I o i i ~ i ~ ~ i ~  BI. it~l!?:; 111 i lci- 

l j i ~ r i i i ~ ! ~ , r ~ : ~ j i ~ t ~ I i l ~  l ~ i ~ ~ ~ t ~ ; i : l ~ I ; i ~ i c l  G 
Niirerritirr!] 



l)l[!l I K I l l i  1 l l : l l i /  ~ ~ < l l l l l / l < l  
I j<!l) i i ty ~ ; t i , i ~ r ~ i i ~ i r i  o i  I l i ( '  Hi.j,ii(A (.!I 
Mri i~;~( j i i i i j  riiit:(:Ior>; [ I r  I I I ! ~  1 1  I: 

I t'or:;(d~t: AG, SihilI:j,.irl 

r j ipl -Kfrri tiorc;~ G tssliticjcr 
M ; i i i r i ( ~ i i i ~~  Director C: H I<norr Gmbl I 
lI(:~lk)roriri 

rjr ! u r  F r i i ~  Gl~is(:!~-GaIli~nii 
Ctiairrriari o l  itie Matiacjcinciit t3o;jrtl 
WiIti Gallioii GrribH & C:o Stiittgart 

r)ipI Kfrri Eriisi Aclolt i;ro7 
P,irtrier ;~rid Mnringinq 0irei:tor. 
TtieurJor (;ri:ir. & Soliiic: & Criist Beckerl 
Nadellabril.: Cnrnin;+ndit Gese l l~c l i~ i l t .  
Albsiadt-t bingi:n 

DiriI I r i ~ l  E1 H Max A I leri/i 
Directcir atirl Ijcl~:g,iti: 
Sul~er-Knn7crn-l cit( i i i( j  KBEW. Zuricti 

C)tto Ju l i~ is  Msicr  
I'aitner aiid Manaqing rjirr(:tor 
C)II(:~ Mnicci Vorla!:l Ginhl I Rnvri3:;t)urg 

Hcchtssnwölt Atiolf Meri:kle 
Mannginri Direc:tor 
I Mci-i:l<l(: Ciiiit>l I & C o  Bla~ ib i .~~ i i e i i  

I ) (  -In!> f l i  Weriier Niefec 
Momkii:r of ttit: Board uf Mdri;i~]iiig 
1lirec:tors. Dairriler B e i i ~  AG. SIuIIgait 

L)r rcr pij1 IJlric:ti Prilrri 
Merrik)er of ttie Board o l  Maiidgii iy 
Direc:tors. Wielarid-Werke AC;. Ulin 

Dutt Cesare Rorriiti 
Arriiiiiiiistiatorc Dclcgato t l A l  S p A , 
Turiri 

Dr Hans Hut 
Cliairirian n t  thc Board of Mönaging 
Diiectciis. L3LWAkticiiqcscllschaft. 
Bietiglicim-Bissiiigcn 

Di[)l IKfiii Dr Wilfried Sioll 
P~rtr ier  arid Mariacjiii(j Direc:tor 
FEST0 Mdscti ir ieri la~)ri l~ Goiilieb Sioll 
Esslirigeri 

Cir rer pol Rildiger Sturstier<] 
Mariagiri~] Director M q e r  & Cie (Arrit~H K 
Co . Albstadi 

Ur Itir Voll<erTtioriia 
Merr i l~er of ttie Board of M;rii;rgiriij 
Direc:iors. Staridartl Clekirik I oreii7 AC 
Stiittgart 

S E Mcix Willibiild trbgrl i f  von Walclb~ir<] r u  
Wolfegg i ind W;ildscc 
Sctilos:; Wolfogg 

Haiincs Custav Wiiiltler 
Partiii~iciricl Mar ia~ ] i r i ~ ]  C)iroc~icir. 
C;i.istav Wi i i l~ lcr  GriibH & C'ci KG. Acilcri 



Dipl Volkswirt Wil1ir:lii-i ttl i i i l 
Pdrtrier 1 1 1  rri(:(l~ic:ii krt1111 & :;(:!I-III K(; 
W ~ i p p c r  LCII 

Pctcr krnwoin 
P,irtnc:r;iiiti Mn i i n~ l i i i g  Liiiecior Froweiri 
F, Co ~;illklti, w l i ~ ~ ~ : l c ! ~ t ~ i l  

C)r Criist 7iinrncriria1-111 
C ; t i r i i i - ~ i i c i ~ i  i:iI ttic M c ~ ~ i ~ ~ ~ . j ~ ~ r i e r i i  Boar(1 
Molor(:ii- iriid I ~.r~-k~~r-ic!ri-LJri~ori Miiri(;tieii 
( ; r ~ l k ) l  1 
<irid of i t ie Mnri;igc:rnni-it Hooid. Mciloreri 
iiri(i T~~rt) i r i ( : i i  I.Ji)ioti t - r ~ r ~ r l r ~ c l i s l i c ~ \ ~ ~ ~ - i  
I;rrikil I. Miiiiic:li 

Advisory Council of Wuppertal 

Dr Aloys Kortiec; 
Merriber o l  itie Bodril of M;iriagiiilj 
Direcluru. Breiiistiey AG. Sotitigc:ii 

WciIler K;iisc:r. I.~c:piity Clinirrnaii 
Pciririer arid Möiiagii ig I)ircctnr. 
E Kriecj Grritil I & Co KG Hornci- 
aiii:l,l H SctirriitJi Sotiiie Cirnkil I & Co 
15 (:!I I I:! 1-1 I 1  

111- Hrins-Wcrrici I.ohr 
Maliaging Il ircctor Wicl<cdcr Eiscr-I- i.iiid 
Statilwerkc: Gmkill, Wickcdc 

LhpI Volltswiri Kiirt I loii:;cl 
i:tiairrriari u l  It ie Siiriervi:;oi-y Hnni-d 
Hciiisi:il WeiIce /\G. Me:;c:liedc 

Hains Wdller Pleiller 
Iirol:iiicitoi o l  (jliler Eiceriwerlc Ttieob 
Ptcittcr. PI~:ttcnbcr(] 

C i r  Ariiolti Htrcclt 
Fartrier in t:cliinrd H~icc l<  Kt i  Meiallwöl7 
i ~ i i t i  Prr:s:;wcrl< I iirieiiscl-ieid 

13r rran7.J linnltl 
C:lieiirm;iii nt thc Maiiaqcnici i t  Koaid 
H(:rk)crt:; GrnkiH, Wiippcrtal 

r?ipl -Kfrn Herricl H~ilderc 
Pnrtncrar-id Mcirici~.]irig C>irei.:lor.Vorwr:rl< 
+ (10 , Wi~~:i~:ii:!itcil 

Dil j I  Klrri Peler Jriqc:iil)c:rg 
Pc~rtiier c ~ ~ ~ ( l  M:+riaqiog I)ircctnr, 
Jayc i i bc r~ l  P1 Cie 
Snliriger Papierfdtirik (GiiikjI I & Cri 1 ,  
Srilingcii 

Dr Jiircjeri K ri:i:;rier 
Merrik)er of ttie ßoartl of  M ~ i i a g i t i g  
C>irrt:tore; Leiiirorc!er Metcillwareii AG 
Lerrilortle 

M;iiitrr:d vciri Baurri 
M .  , - ~in,iyiticj L)ircctor. 
voii t<niii?i Vi?iwslf~iricl GrribH & Co KG 
Wirp1ic:rtriI 

Cicittfi-icd k Hoc-:cl<ci 
Meiiilic:r c i f  tiic: I3onrd ot Msiiagiricl 
C>irt:c:tcir:; Cic i l t l  -/;ii;l< VVcrl<c A L  
Metiiririiiii 

[ I r  W~iltr:r.J;lllcl<c-~ 
Fartiier arid Maiingii iq Diieclor. Pairl 
Ferd Fedtiiiiqliniis (;cvi:lsl:ier~j 

DI --li1!.1 E Ii H~ I I I L  schipp er^ 
Mi::iribci of itic Board (:>I Maria(liri!j 
I)ii-octr>is HAHMAC; Hai-in-ii:r 
MaschincntabrikAC. Hcrnschcid 

Korisiil l)iy71 Ing PIPI-rc D<: Bii.i~:~::l~er 
Ctiairrri,iii cif tlic: M;innc;jornniit Hi:iaicl 
C)e~iic;c:tir: Solvay Wc:rl<c GnihH Srilir-ig(::i-I 

He i i i i  Kelller 
I'artriei s i id Matiri(jirig iIirci;tnr Heiri i  
I<cttlci(;rour) Erise Frirsit 



L)r -In9 Wilhr:liri C;cliwccr lIif71 - Ing l < a r l - E r r i s i V ~ ~ l I ~ ~ ~ ~  Hans Mai-t in W~l7liol7-,li iniir:; 
M a i i ~ g i i i q  I)iirr:i:toi- l l i  l < ~ ( ! s c i - l ~ t i ~ ~  & Vnrtnci-niiri Mdii;ic~iricl Diret:ior. K i r tnc r  r ind Mariagir iq Uirt:c:tor. C U 
Alhrcclit (:;init,H t: (Xi, >;olingrii .J011 V;iillniit Gi r ibH LI Co  Rerri:;c:lieid W;i17liol7 I 1aqr:ii (West f  ) 

Fnno Sprit iqi i iai i i i  C l r  I lriii:; Vo:;sloli r)r Hans [;iiritlier Zerririeliri 
Partiier ; i i i ( i  M;jri;i<]iii{] C)irc:(:tor Getir Pdrtiier ;ii id ~ ~ I ; I I ~ , I ~ I I I ~  L)III~I;IOI, Ctiairriiari of ttie Bo,ird o I  Maii i igir i ! l  
t l i I ~ ~ e l ; ~ ~ i ( i  Grritjl I & Co W 1 1 ~ ~ p c i t ; i I  Vosc;l!iti Wi:rl<(l i:;inbH W c i d o l i l  Uiret:tors Eriltd G r t j ~ i p .  Wul i l ier l< i l  

1 1  i s  our sad duty to annoilncc thc dcnths of the followinq i n e n i b e r s  of o c i r  R e g i o n a l  A d v i s o r y  

Co i l r i c : i l s  

Protcssor Dr. V i k t o r  Achter 
Prirtrier 'irid M~iii;dqiri<] Diie(:tor, 
Viktor Acti ter C;rril)l I ?X Co KG. Vierseri 

Karl-Frhard R i c h t b e r g  

P,iiiiiei. Karl RichLber~l I<(;. 
Biricjeri (Rheiri) 

Wo shall always r e r r i e r r i b e r  t h e r r i  w i t h  respecl arid g r a t i t u d e  



Central Office: Franlcfurt am MainIDüsseldorf 

6000 Fi-;iiiIcfiirt arri Mt i i r i  1 
(;I-OSYC: ( < ~ ~ l l i . ~ ~ s ~ r t ~ : i : i ( ;  I 0  . 14. ~Ji~r- i~ j t -~c~~stras: ; ( ;  !J -1 .I 
400(..1 r)~.~:;:;(:;l(.lori I , l < o r l ~ ~ ~ s a I l ~ ~ ~ ~  45 -- 4 

Domestic branches: 

A ~ . l ~ ~ l l i ~ l i  
WI I I I ' ) , ,~ I~J  t ) r c ~ t ~ i , l i t 5 ' ;  

A;II(:I) ( W o t ~ l )  
will\ I ,.,lll) l)lLlllf~ti 
A(,IIIIII (B/ BI~:III(:II) 
A1h;iu:; 
Alil(:ii (W/oc,~l) 
AI~r<!ii:~k.)~~t!j (HijI*-;l) 
AlLi:;t,iilt 
will1 I c: l l I i  lilillll I1 
All(! l~.l ( L< ' I I I ~ ) )  
Al!;ijc)rl (KII(:IIII) 
Alsi~-?l(.l (Otj(:rti(::;:;) 
AIl(-:ti,i (Wi>~; l f )  
A l t ~ ~ t i l ~ ~ r ~ : t ~ ~ ~ i i  (We:;tt:rw) 
A17c:y 
Aiiiiii:r<l 
Aii(I(:ri-~oi:ti 
All:;ti;l(:ll 
Ariislic:rrl 
~ l l l l  1 ?,1111 1 ) 1 , 1 1 1 (  I1 
As(: : l l< l l l~~l l t ) i l l~]  
A!>[ )i-! I !] 

Atli:iiilorii 
A l l ~ J ! ~ b ~ l l ~ ]  
WIIII 1 !,Ot) k)r,llll,li<!,, 
A~iri(:t i  
Bd(;Icii;iiitj 
ß ~ ( : l  BeiIet.i~ir!.j 
Hacl Lliiburg (Wesif) 
Had L)i.irl~tieirri 
13;itlon-Hader-I 
ß;id I lar7hiirg 
BCic tiersf(:l(S 
Batl t lorrikiiirg V d Hohe 
Bati I loriiief 
Bad 1t)~rr.l 
Btid Kreuzri;ic:ti 
Bad Lauieriierg 
Bad Lilipsyiririge 
Bdd Mergerittieiti-i 
Hacl Murisiereifel 
Had Ncucriatir 
Had Ocynhauseri 
Bad C)lde~;loe 
Hnd Pyi r - r - i c i t i i  

Lhd Snchsa (C;~idl-isr~) 
Batl S;d(:l<ingcn 
DaiJ S;i17iiflnn 
~ 1 1 1 1  1 ?l~l-l l-11~111~11 
B;id Segetierg 
Bad Tu l i  

ß:itt Wltliiili-)(:I-I 
H;itl Wori:;liciluii 
Had Zwi~.c,tieiiati~i 
B,.iliiicjrii 
l~,illlkl(!l-g 
~ ~ ~ i ~ S i i l ~ j h ~ i i i , ~ r i  
~~. l l . l l l< l l~ l l  
U;iyreiitli 
ßi:c:kii~n (1<7 MI.II.ISIC~I) 
H~::t-~cl(:)rl (Rlieiri] 
H ~ ~ I I : ~ I ~ I ~ I I ~ I  
Ber(1Iieir~1 (r- i f t ]  
13(:i-tji!;i,l1 (.;I~i(lt:1,:1~,11 
vv~tli I SLI~I bl:it~~.,l) 
13(:r<lncii-,tacli 
Hcir-~k;islril I<i.irs 
B e l ~ t i o r l  (Sit:q) 
Blklel-;~(:ll Ifi1:;s) 
H ir:?d~:~i I \\(J p 1 
Bielelr lt l  
wlIt\ / ! ~ ~ l t ~ - t l l ~ l l l ~ : t l i : ~  
Hiciicjlieirri (Wuri i )  
B I I I ~ : I I  ir{11(:111j 
~ ~ i ) f l ~ l ~ ~ ~ ! l ~ ~  ( 1  l[:J[.lP) 
Hocl-ioli 
Bcicli~irri 
vv1111 ; :,II~I IJ~,I~I<,~I,!!; 

Hci k:ii i r  i!.ji:!ri 1 Wu i ii) 
Bciriri 
\%,llll f i : > t l ~ ) - t ) l c l l l ( , t l l ~ ~ ,  

Honn-Had Goclesbercl 
Bopp,ird 
Bor keii 
Dottrop 
witli I :;iii-i iiirincli 
Brdrri:;c:tie (Br 0:;riatiriic:k) 
~~r ;~ i l l l : ; c l~wc lg  
~ u ~ f l l  17 S I I ~  biaiiches 
ßrc:mc:n 
w ~ f l i  1 J 5~i l - i  biaiichcs 
Brerrieri Vegesdck 
Hi-cmcrhavcr-I 
with 3 sub biai-ii:lics 
ßrc:ttc:n (Hadcn) 
Hiilon 
Bructisdl 
13rirtil (H7 C:olognc) 
Hriiiisbi.ittcl 
Bi.ichliol~ I d Nordtieide 
Butil (ßaderi) 
Hiindc 
Burgdorf (Hari) 
Bursc;tieitl (Rtieiri) 
l3irxtchiidc 

(:;i:;tro))-HaiiXPI 
~, , l I l l  l 5 l l l ~  l ~ l ~ l l l i  t l  

C(:llr, 
( . : I ~ I ~ I ~ ~ I I ~ I I  Zellerft:l(i 
(~lop~lci- l t7lJr~] 

1.) 1.) LI I C] 
Coc::;f[:lrl 
(;~-~l(:)(]rie 
~ J I . I ~ I I ~ ~ ~ . I I I ~  i ~ r , i i i i  tir,:. 
1:1<111iIiL.1111 

L U X ~ I H V P I ~  
I~l;~l~l7,~11 
Dciiiiisirc<it 
~ d l l l l  !I :>llt~ klr,lllrlles 
C), i t t~ l l i  (wost f )  
I ) c ~ g ( : i ~ ~ : l ~ j i  I 
Deide:;tieiiii 
I~cIl-i-li-~iiI-li:~isI 
DeirrioltS 
l~ll-;t7l?lll:~a~::l7 
DiIleii1.i~ir~~ 
r)~i isIal<c~i  ( N ~ ~ : ~ ~ I e i i l ~ e ~ r i )  
L ~ l l l >  1 ,,,ill> l>l~ll l ,  I1  

r ~ ~ ~ l ~ ~ l J l - ~ ~ ~ ~ - l l l ~ l ~ l ~ l l  
Dorrri,i!.jeri (Nietlr:rrlic:in) 
iIor:;t<:ii 
Dui i i r i~ i r i i l  
\*1111 I ~ ! , I I ~ I - ~ , I , ~ I ~ ~ : ~ ~ I ~ s  
Dteieic:li 
L)iilrnc~ii 
I ) i i ic i i  [HI-ieiril) 
\,VIII.I 1 LIIIJ-I>I~I~\(:II 
I l i isscldorl 
w~il-131 siib bi;iiii.lic:s 
~ ~ i ~ s s c l d o i t - B e r i r ~ i ~ l i  
~u11I.i I ? , I I ~  hi,a1-1,;1.1 
r j ~ ~ i s b ~ i i g  
witli 33 ~1.112 Ibrsricl~cs 
rliii:;kjiirg-Harnborn 
Eiribeck 
Li:;liiigon 
Eilorl 
Lllwnngcn (.lagst) 
Elrricliorri 
Clten 
Ellville 
Fmrlcn 
F r-1-1 rrie r id  i r igeii 
trrirrieric:li 
tmsdctteri 
Crigel:;kircticn 
Enriepeial 
wlili 1 5L l i> - l~ t~ i t i~~ l  
Fil<t:~lerii 

~ l - l < r < l t l ~  (137 l~ l~ ! ,~ l? l ( - l ( -~ l l )  
Er1~1ri~jt:ri 
I - s ~ l ~ b o r ~ i  
Esc:liwt:(jc: 
tsr:liweilei 
~ ~ ; j i ( ! ~ ~ < ~ l i i I ~ )  

ESC;HII 
w l l l l ~ ~ ~ ! , i l l )  l)l<lll~:li~!!; 
E S ~ ~ I I I ~ ] F I I  (N(:(:l(;ir) 
ktt l i i igcii (BCi~ler i )  
~ l l : ; l ~ l l i : l l t : l \  

Firtiii 
rellli;d(:li (Wijrtt) 
Flt:ristiiir~ 
WIIII :<,;tili ~J~;III( Iit!~; 
Forc:tilieitii 
~I~:I~-II(I:~IIIII~II (Fl;iIi) 
rraiikfirrt ;]in Mniti 
wltll:~~lTllli l-ll<lll~~,lll!!> 
~. l l l~ l  I ~ ) ~ l y l l i ~ J  0Illi:i~ 
F r ~ : i ~ ~ I ~ l ~ i r ~  (M<i i t i )  I lo(:l):;t 
t-i(.:(.,Ii(?i~ 
~ I ~ : I ~ I ~ I I - ~ J  (I.~I-~!I:;~~:III) 
will1 (l !-.illi Iir:iil~:lli~-: 
rr(:1:;11ii:1 
kii:~iiJoritier~] (Kr 5ieyr:ii) 
I- riicdt7r:r!i (Hciss) 
rr~t:(~r~(:l i:; l i ;~tc;i i 
~ l l l ~ l l ~ l l l ~ ! l l ~ l b r ~ i i : l <  
I - i i r l l i  (l3;iy) 
willi I ~ 1 1 1 )  tir,i~)(:li 
rirlti;i 
will1 I !<llIi l l i , i l i l  1 1  

C, ~ ic j~ j c i i ; i i i  . . (Mi~tqt;iI) 

i ;L~r~r~~s(.; l~ F';irl(:iik~ri:l~(:ii 
(Tc:c::;tli;icht 
G<~i:;I~rig(:ii (5;ti:iqc) 
WIIII I ! ; i i k ~  1ir:11ii:li 
Gc:l(l(:rri 
~ ~ e l s e r i l ~ ~ r ~ : t ~ ~ : ~ i  
WIIII 5 :;iit> l)t~lili:li(?!< 
Gerigerik);i(:li 
~~r;orgsiri;irieriliulle 
will-1 1 ~ ~ 1 1 1  lll,lll~:tl 
(~( :~rI i i~ger i  (Wt i r f~)  
C;t:rmcrin<j 
Ge~-iisk):i(:li (MI~I-gtnl) 
C;nistholcri 
Ge:;eke (Wi::;tt) 
(;cvelsber$] 
Gicngcn (B re i i ~ )  
G1e:;:;r:11 
C;ittiorii 
w1iIi I :>llll-iJt,lll~:ll 



~ ~ l l ~ : ~ l ~ ~ ! l l > l - ~ . ~ l l s ~ < l v ~ t : l ~ l l ~ ]  

Glcidt,ec:lc (W(::;tf) 
wiltl I ,;irti i>i.iili:ii 
Go(:tl 
~;o~.!~. l l l l ( ]~r l  
WIIII I ~:l.tll t~l,.lli~,ll 
(; (11 I 1 I I 1 !.] C:? r 1 
~ l l l l  1 ,>ilt) t!li1l11.t1 
(.; 111 5 I i i  I 
WI I I I  1 :,iit! ~JI,III(:~I 
(.~l~~ll<:lIli 
Grc:ii7;1c:li-Wylilcri 
Greveri (Wt::;lf) 
(~re:v~-:iii~ii:)i~;l-i 
Gri(::;ti(:itii i~ / I )~ i r r r i s i ; i~ l~  
i;r~)ridi.~ (Leirie) 
(<rcinau ( W c ~ i l )  
Gro:;:; (;(:I-;III 
Cr~iriwdl(l 
(;i1117h11r(j 
Girtersloli 
wlltl I !<lll) l i l : l l l~~ll 
Giirriiiit:r:;k>;ic;li 
Haari (Hlioiril) 
I I;1qc11 (W(-:?Il) 
wiltiii.:lili I,l.~lli til,!> 
I i;ll(:jcr 
Hiille (Wec;tf) 
I i n i i i b ~ i r ~ l  
witli 44 ',iiIi tir,iric:ti~::, 
Hnn-ibiii:.] Allori;i 
Hariiliirri-1 t3crqr:rlcirl 
ii;iimb~ii<l Hcirticir!l 
1larric:ln 
Harrirri (We:;lt) 
wiili 3 s i i t i  tir;iii<:ti(:s 
Haridu 
I lanii Mciiidtiri 
I-iariovt:r 
witti IAsiih lhr:iriclir::, 
I lar:;cwitil<cl 
Haslacti (Kiri7iqtnl) 
tinttingon (R~it i r )  
t-It:~(ii:lhci-q 
wilti4 siiki i-iianchcs 
k1eitif:nlicim (Brer i~ ]  
Heilbroriri (Nccltnr) 
WIIII 1 :,{!!I I)roii<:li 
Heiligeriti,-iir:; (1)~isseldorl) 
I lt:lnistcdl 
Htiriiei 
Hcnriel (Sieg) 
H~III>CII~~CIIII 
Hert)orn (l)illkr) 

I I(:relr:c:l<i: [Hulirj 
I 1c:i I(ii-(I 
Hi:!riir 
v~1 l l14  ,,II~I t~ r~ i i~ ( . I i k~ ;  
I l!7!l-t(:li (Wcst l )  
Her~twrcj  ( I  l;11-7] 
Ht?r~ocleriratti 
w;iI1 1 ! > l l t ~ - t l r < l l l ~ , l l  

He[i:;riric;t;iiiiiii 
Hildoii 
WIIII 1 <~I.IIJ t~r , i i i~ t i  
I lll(~t~:,tl~!tlll 
wil ti :) ~ i i t i  Lir;incl-ies 
I loe:lcr:nliciiii (Bdderi) 
I Iol1r (;l-~:il/ll~l~lse~tl 
I lox1t:r 
~ ~ 0 ~ 7 1 ~ 1 l l l ( ~ ( ~ l l  

Horii Bad Mriiitic:rg 
H~icl<elliuveri 
Hiii::kcsw~qeri 
I liri-tli (H/ C:cilu!.jiie) 
I lirsiiiii (Nordscc) 
Ihjt~erik>i~reri 
Iddr-(jbersieiri 
will1 1 sul~-t~r,iilc~tl 
l l i~.Jel l l~~lrr l  ( l ~ t l ( ? l l l ]  

Inqolstadi (Dciridci] 
~ l l I i 3 ! ~ ! l l ~  t)l<lfl~:ll(~!; 
Iserlotiri 
wlltl 1 ! ,~ i l~- l ) i< l l l (~ l l  
I1~elioe 
Jevcr 
.JLlIlc:li 
I<;inrst 
I<ai:;c:rsln~rtorri 
\vitt i  I S I I ~  l-,i,?fti-l~ 
I(a11-ip-LlllIIOll 
Kai-lsi~ihc 
witli F si.ib t:liarictic::, 
Kdsstil 
\n,llll 5 :,iit i t)l<iil(:tl(~s 
Kt:til 
Kerripeii (Nir:dcrrhain) 
I<criipleri (AIIgau) 
IK r : i ~ i~ r i  
K(:vcl,li:r 
I<l(?l 
\VIIII ;siiIi l i i , i i ~ ~ r I ~ i ~ ~ ;  
IKicrspc (Wesi l )  
I<irc:lilir:im iunicil-eck 
KI(:vi: (Nic:tlc:i-rhi:iii) 
\,!l:llll l9llk> l)iarlcl> 

LLI(~LVI( I : ;~) I I~~~ (WI.IIII) 
will1 I..iiIi l ! i . t i t ~ . 1 i  

Lii(i~vi~~:;Ii;itoi-i (Ht.ii::i~i) 
wiiti C i  !,illl l i i ; i i i ( ~ I i ~~~ :  
Lu tlt ic:lc 
\ ~ l ~ ~ i ~ ! ~ i l t )  ~ ~ ~ ~ l i l ( ~ ~ l 1 ~ ~ ;  

l.Llclc!ll5l.:t~~!l~i 
Liiiietjirrg 
~ v ~ l t i  I !;iiIi k)i,!11(,11 
Li.irit?ri 
~vllt l  1 !>!lIi tlrlllli:ll 
Mair i i  
wi l l14~,11t)  tii,iiic:lir::-. 
M;iiiiiliciiri 
witli I7  s~i t j  k)roii(:ti(!:; 
Mnrhncli 
M;irbirr(;j ( I  ;jlin) 
Mai-lttobi::rcior I 
M<irI (I<[ R ~ : ~ : l ~ I ~ i i ~ j l i ; ~ i i : . , t : ~ ~ )  

Mayt:n 
Mccl~erit ieit i i  (ßlic:iiil) 
Mw~rI)ir:;i:li 
wilti I :;iiIi kii-:irii,li 
Meirier/ti~rjc:ri (Wcsi l )  
M(:llc 
Mcrrirriiricleri 
Meritien (5;iircil) 
Meli~ic:n 
M(:!llrriciriri 
Met7iricj(:n (Wi i i l t )  
Miltcnberg 
Miiidi2ri (Wesi l )  
Ivloric:tic:ngl;ic1l1i1cti 
~ ~ l l l l t ~ ! < l l I l  l i l : t l l l ~ t l l ~ ~  

Moric.tieri~llntlhnali Rtieytli 
Moi:i-~; 
v~lltl:) \i.lkj lb,~lli~,lll~!> 
Monticini (Hl-tciril) 
Moriidkjaikr 
Mo:,k);ic:li (Haduri) 
M~it-iIii(;l<er [W~ i r t t )  
Mirtiltlorf ( l t l i l j  
Miilillieirri (Maiti) 
Mi.iItieirri [r i i i l ir) 
V~II I I  2 :;i~t~ t i r ,~ i i r i i t>c ,  

M I . I I I I - I ~ I I T ~  (~I;~C~C:I.I) 
M~iri:;tt!i- (Wcsi l )  
witllti',iiii I>l.liii.l,i:,, 
Muriic:li 
will, 4[-!,<ill, lir<llli 11, !; 

Miiiic;tc:i- 
N.. - - ~.l~]l,I~l 

Nec,l<;ir:,i~lti~i 



Nt:iit:inl 
~ I I I I I  I !;iitl I )rr i i i ( : t i  

N e i i h i i r ~ ~  (i3oii;jir) 
Nci.iciiradci 
Nt:u ls(:rik)i~r(j 
Nciii?-i;irI<t (0 Ihcr~) f )  
Ne~irriiriic;ier 
Ncirnkii-cticii (ICi-l<icgcii) 
N(:ii>;:; 
witt14 !;II~ l>r:iri[:l~o!~ 
Neustad1 ( t i  Cotiurg) 
Ni:ir:;t;itlt (Wcinstr) 
N c i ~  IJlrri 
Ni,~iwif?d 
willi 1 ' . i l t l  t l i ~ i l i i  1 1  
Nic:i-ibiii!] (Wcsc.rj 
Nordliriqeii 
N (r) rrl C! 11 
Noi-(i(:rii(:y 
Ncirdersledi 
Norcitiorri 
Noriheirri 
Nirrtitigc:ii 
Nurerriberq 
W I I ~ I  14~,tikt th~;ilii:hc~, 
Clber l - i~~iser i  (Htieinl) 
wiIt19!,~1t~ t~r~~ri(,ti(!b 
(Itierkircl-I (Biidorij 
ok~~:~-t:;ll;3lr:;~:~l 
()hnriirscl ( [a i in i is)  
Otiriiigeri 
( l c ldc  
Oerliri~ltiduseri 
(~)ttnnki;icti ( M ~ i r i )  
witli 7 :;iiki tir;irictif:s 
()ffnnbiirg (0;jderi) 
Olderitliur<] ((jldbc]) 
wiiti 1 !;[I~I-~.)~~IIII::~I 

Olpe (Wec;il) 
()sncibriiCk 
will14 r,tit:t I:ir;l~.icIl~~ 
( j s ~ e i h o l ~ - C ; c l i a r ~ ~ i h c ~ : I ~  
C)sterotfe ( t ia r f )  
Oltcibri.iriii 
P;-itft:rl)orri 
Paperibury 
k'ciiic 
Plor~tieirr i  
wiiti 3 sub biniirhps 
Plullinclcn (Wiirtt) 
I1~iiticbci-g 
Firrriaseris 
wilti I !,i it) ~ J ~ ~ I I I ( , ~ I  

Plariegy 

Plei le i i~ ierg 
PIo(:tiirigeri 
Uualierilirircl< 
R;itic:voririwal(i 
Ratlolf7ell 
R<isiLdll 
Rriiirigeri 
wiiti 3 : j ~ ~ t ~ - t ~ r ~ ~ r ~ ( . l ~ ( ~ ! ,  
Haiirihcim 
Iiavonshirrg 
witti I siik~.k)r:irii~ti 

H~~l<l i r - igt~ni is( : r~~ 
Hcgcnsborg 
WIIII 4 :,I.IIJ k ~ t , i ~ i ( . t i ~ : ~  

H(:ink)c:lt (H7 H;iint)iirq) 
Remageri 
Rerric;c:tieid 
wi t t i !~ ! ;~~t ) - t~r~ i r i ( : t ie~;  

Rendsb~ircj 
Kc~it l i i- iycn 
with 1 sub branch 
Rtieci(i W~ ie r i t i r i i c : k  
Rtieirit~~i(:ti 
Rtieiriberg [Rtieiril) 
Rtieirie (Wesi l )  
wiiti 2 sirti-tir,iri<:tics 
Khcinfcldcii (Hndcn) 
Hintcln (Wcscr) 
Rodgaii 
Roseritieirri (Bay) 
Rotteriliirrg 
Rottweil 
Russelstieirri (Hass) 
wilti 1 sub-Lrdricti 
Sal7gitter-Bati 
with 7 S I I ~  hranches 
Sal~cjitler-Lebeiistedt 
wiiti 1 sub-br~iiicli 
C;a17gittcr-Wötc:nstetit 
Sr Gc:orgen (Sc:tiwar7w) 
Scliniallenkierg (Saiierl] 
Sctiopftieiin 
Schorntiorf (Wiirtt) 
S(:tiirttorf 
Sctiwal-~iscti Grriirritl 
with I siih Iirdnc:ti 
(;ctiwabiscli Hall 
Schwcinf i~r t  
Schwclm 
Sclhwcrtc (Riilir) 
Sctiwctzingcn 
Sccscn 
Sicghiirg 

Siegeri 
~vlt l l  ,I : ; l l t ~ - t ~ l ~ l l l ~ ~ l ~ ! b  

Siritlelliriyeri 
slllg(:ll ( I  lotleritwlel) 
Soec;1 

Solirigeii 
~vit l) ,I < i ~ k ) - k ) r ~ i ~ i ( ; t i ( ~ : ~  

Sol ta~i  
Sciiittiof(iri 
Spaichiiigeri 
Spericje 
Spcycr 
Sprockhovel (Wcstti 
Stadc 
SidtJiliayeri 
Stndtlotiri 
Sial i ibcrg 
Sleiiifiirl 
will1 1 s i i t ,  k ) r t~ i~~: l i  
Slolbercl (Rlieirili 
Str;i~ikiirig 
S iu i i ~ j a i l  
wllli 135i11~ b i ~ i i i i ~ l i ~ ~  
Si~iIi~.j;ii \-Bad Cannstatt 
Si~iit ierri (Sd~ier i )  
I niiiiiisstciii 
Titisee Neuslddt 
I nnisvnrst 
Tidbeii-Tiai bach 
Triberg (Sc l iwa r~w)  
lr1e1 
with 1 .,iih hranch 
I roisdorf 
T~ ib i i igc i i  
witti 1 sub branch 
I ~ i t t l ingcn 
Ubacti Palerlberg 
Ul)erlirigeri (Boderisee) 
U e l ~ e i i  
Ulrri (Doriair) 
wilh 1 siit) t)r;irir:ti 
IJnria 
Vcchta 
Velbert (Rtieiril) 
wiiti 1 wb-bratich 
Verderi (Aller) 
vci-l 
Viernhcim (Hcss) 
Vierseri 
wlltl :< ! ; ~ i ~ ~ - ~ ~ l ~ l l l ~ ~ ~ l ( ! ! ~  

VS Sr:tiweririiiigeri 
VS-Vil l ingcn 
Voertle 
Vnhk~iirg 

Vrederi (Wesir) 
w;ilklllll~j~?~i 

Wnldhrril 
Wiildkircti (Broisgd~i) 
Waltisliirt 
W;iltrnp 
Waricjcri (Al1gai.i) 
Wareridorf 
wt:(ic:l ( I  10l:;t) 
Wccncr (km:;) 
Wcg  bc:rg 
Wetir (Baderi) 
Weideri ( D ~ i f )  
Weil (Rheiri) 
Weiltieirri 
Weirigarteri (Wurlt) 
Wcinhcim (ßergc;tr) 
w~t l i  Iqiik) hr:iii<:ti 
Wcis:;c:ntliirri-ii 
Wcrdoli l  
Werl (West!) 
Werriielskirctieri 
Wcrnt: 
Wescl (Nicrlcrrhnin) 
witli 1 siilh Iirani:ti 
Wcsscling (B7 Coloclrie) 
Westerland 
We i~ la r  
Wit:sl)atleri 
wilti ö :;iiti-br~ificI1cs 
W1esloct1 
Wiltielrrishaveri 
Wi1lic:li (B7 Duc;seldorl) 
witti 1 siiti-1iriiric:ti 

Wipperlurlt i  
Wissen (Sieg) 
Wilten 
wiiti 2 stib branchrs 
Wittlich 
Woi th  cim Hhcin 
Wolferit.)utlel 
Wnlfslriiirg 
witli 4 ? t i k )  k)r;iri(:ti(!!, 

Worrri:; 
W1.11fratli 
Wcirseleri (Kr Aar:tieri) 
w u r ~ b u r $ j  
witti 2 :;i~t~-t~rsnclies 
Wuppertal 
wilti 16si.ib biani:tie!; 
Xariien 
Zell (Mosel) 
7irntiorl 
/wcik)~-irc;keri 



Holdings in German banlcs 

Deutsche Barilc Berlin Aktierigesellsctiatt. 
Berliri 
77 offices 

Deutsche Barilc S;~ar Al<tienyeseIIsctiaft. 
Saarbriiclcen 
18 offices 

Subsidiary. Liibeckcr Hypothekenbarilc AG, 
Lu beclc 
10 offices 

Deutsche Centralbodenkrcdit-Aktien(lesellscli:~ft, 
Berliri-Cologne 
10 offices 

Frankfurter Hypothelccnt~anlc Al<tierigeselIsctiaft, 
Franlcfurt a111 Mairi 
I I offices 

Decitsctic Kreditbank für Baufirianzierung Al<tiengcsclIschaft, 
Cologne 
16 otticcs, 8 represenlative oftices 

GEFA Gesellschaft tur Absat7finanzierurig mbH. 
Wuppertal 
17 offices 

Subsidiary: GEFA-Leasing GrrlbH, 
Wuppertal 



Our bases thraughout the world 

Foreign branches 

Br<ir i l  
Di:i.i~:;ctir: Hniik AG 
k l ~ l ~ l ~  P;iillO 
(.:;.IIx;I Po!;t;jl 30 427 
Hir;i 15 tic: Noveir ibro. I 3 7  
01OOOS;io F; i~ i lo  SP 
M;irifre(i ti<irrikji~r!]~:~i, (.~~:rciit~c 
t ic~r1wi~. ]  KIII::!~, (.;ni~!-:iit!~: 
i31:irid Will<uri. C;cicrili:! 

Franci? 
I jc:iitr,i:lic: H;iiilt AC; 
Sticciir:;;il(: i l t :  P;rris 
Hniti: Pn:;t;iIi:466. r 75026 P;iiis'C~:i:lc.x(:)I 
I 0  PI;i(:(:Vt:iiiiOrrie, F 750i l l  Iiaris 
[ I r  Giiiiti:r ~ r o w f > i i i  [)III?~::~(?II~ 
I 1i:riii;jriri Jo:;~:i Si;tiiriiidi, I)I(I:I:~(!III- 

H o i i i j  I<oii(] 
I)(:irl:;(:lit+ B'iriI<i\(.; 
t 1oiit.j KOII<] ßi;iiii:Ii 
C; P T) ß o ~  9870 
331-ti I Ioor. (;luui:i:sl(::r 1i:iwi:i- 
11. Pt:ii(ler 511oc.i Hciiig I<ii i i(j 

(;oriit:Iii~:; I<iji-:t.i (.;~-,iir;~i~l M;i i i ; igvi 

Iinly 
1)1:11t:;(:Iii> B < i ~ i l <  I\(; 
tlll;ll(! ( 1 1  MlI<l l lU 
P 0 Box 1773. 1-20100 I\/lil;iiio 
V I ; ~  5;ir11 Ot:,oI,:i 3 l-2012? Mi I ; i i )o  
Wi i i f r i i lo  V~I~I!:II?\II:I.I I)irr,ttor(: Getierdle 
.J(!;iri L ~ J L  S p e t ~ ,  VI(,!-! I) irr : t tor~! G ~ : i i e i ~ i l v  

Paidqiiny 
C)I:LILIC.~II:~ H i~ i> l< A(-i 
S i i c ~ i r s ~ i l  A~ i i i i c : i o i i  
Crisills dr: (:orrr<i 1426 
1 J CI(:: M n y o  (::;C{ C:;lrellri As i i i ic in i i  
,JLII~JI::H Hori i  Gi:ri+ri!e 

S ~ i a i i i  
Dei i ische Haiilc Aktit:riijesellscI-ialt 
:;ii(:i~rsdl eri Es(iniin 
Seir;iiic:i 4 ! i  M< i t l r i i i  1 
Oliciria r lc H;irc,c:loiia. 
P;ic(cn cl(: (;r;ic:iri 1 1 1 12 . Hniccloi i , i  6 
K;iiI (:)ttri r3orri. Di rec ior  (;c:rciiti: 
L)I I IIOIII,~:; rt:ske. DIIE!I-:~c)~ (sc:I.(:I~~P 
H;iiiii(::; ~ ~ ~ I ~ I S ~ I ~ ~ ~ I  P;II.I~;I~ S I I ~ )  r > ~ r e ~ : i ~ ) ~  
(H;?r(:(:Iori,i) 

Uiiilecl Kiricidoini 
Deuls<::l-I<:: H;iiilc AG 
Lor ido r~  Hraiic:ti 
F 0 B o ~ l l l l  Ci Oi:;lio~)sg,ile 
Loiidi:iii t(:7F1 7AT 
Mar i l i cd  A tc:ii t<ri i ik Geitc!ial Mnn;i(:lr:i 
Ove Liridcini;iiiri. G e r ~ e i ~ i l  Mni-in!:lc:r 
Dr Klaiis Lisl<c: (GrrieraI Maiiagc:i- 

1 j  S A 
l)i:iit:;(:tie Biii.iI< 
Ni:wYcirl< Brni icl i  
P O Bi.ixHb10 N c w  York N Y 1(:)101 
9 W e u l  57Lli :;tic:clt N e w  'ic)rL N Y 10019 
I I;iri:; .Joactiirn Hii l i r  Cxrc:uiivc Vicc: 
Pr(?:;i(ieril ;irii-I (~~~-: i i ( : r~ i l  M~II;I<]I:!~ 
C)r:llcv C;l;ii:cki:r Cxt:r.i.ilivi:: V icc Pre:,icierii 

Representative offices abroad 

/\1;11:) R~:!l.)~it?l~i? 0 1  k~ ly [ . i t  
L)ci.itsclii: H;iiilc AG 
Hc[:ircr,cntntivc: (:)ttii:c: 
P C.) B~nx 73OE X< 1K;i:;i-01 Ni l  C;;iiri) 
I\/lichncl Hiii:kci- 
Hi:rjioi> L<]ypt, L t t i i~{ ) i ; i ,  Lil-tyti, Pi>(.)[.il(>'~ 
r1errioc:rdiic: Reputj l ic o l  Ycrricii. C;;ii.irli 
Ar;i/>i,i, S L I ( ~ ~ ~ I I ,  Yerrieri A I~ I~ I  H(-:r)~iI:ili(: 

A~.i:;t~~li;i 
l)ciit:;c:lic: Hniik AC; 
Hcprosi:nt;itivi: C)ffic:c: 
(.; P 0 H!-ix:i/l /C), Syi11ii:y NSW2001 
X), M;irt i i i  Pl,ic:t: (12111 Fluor). 5ydiir::y. Ni ;W7000 
t3c:riiaril O'Nei l  
ric:giori Airstrriliri, N ~ ~ Z e i i I i i i i ( A ,  O ~ ~ ! i l t l l ; i  
P;ivi~;i N c w  (;iriiic:n 

B i d ~ i I  
Rc~:iicsciita~:Sn clo I)c:irt:;c:l~t: Baiil<A(; 
Caixn PnxtnI 1397, 70 000 r i io clr: .J,-irieiro/R.J 
Av Kir) Hr;iiii:o 173 1 5  ai i t i  i:] 1510 
70 040 t i io  i i t :  J,iiii:iro/RJ 
Ali:x;iriiier 0 5c:tiliiier 

Centrnl Arni.!ric;i 
lDt:!iilc,cha Hnnlc A C  
H~:,~:ii-cs~:tit;i(:iOii p;tr;i [~(:~iIro~irr i t :r i( ; i~ 
y 1:l (.:nrll>I: 
Ap;irt;itlo Po:;ial 201. Aqericid Po5ii11 N n  1 
/o i in  P~nxt;~l N o  4 
tilitic:io Mi : t ro~)o l i iar io8" .  Ciillc. 1 Avcn idn?  
Sari .Jo:;o. Co:;ia Ric:a. C A 
I Iiiii:; I I ; i r~wig vori W i i r l ~ ~ i i I ~ i ~ r g  
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