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Deutsche Bank AG 1982 1981 

DM i i i  UM in 
B~~s ino : ;~ ;  voli~t-nci 120,100 118.200 
Balarice sheet total 115.500 114,500 
Furids frorri o ~ i t s i d e  so i~ rces  103.100 103500 
Totr-il crcdit cxtci-~clcd 69 900 68 600 
Capital and reserves 5.374 4.873 

tart i ings ori birsiricss volt i ine 3 799 3 403 
Earnirigs ori servicrs 94 1 892 
Stdff dntl other oyicratiriy 
r xp rnscs  2 941 2 749 
Taxes 757 553 
Net incornie for  the year 302 242 
Allocatioi is to disclo\et l  
reserves 4 1 
Totdl dividend paymcnt  298 24 1 
Dividcrid Per shdre of DM 50 DM 1 1  - DM 10 

Stidretiol(iers 240 000 240 000 
Stdff 40 325 39 836 
Custorriers (excl bariks) 5 34 m 5 36 rn 
Offices 1 152 1 153 

Group 1982 1981 

B t ~ ~ ~ n n s s  v o l i ~ r r i ~ .  
Balarice sheet total 
F ~ i n d s  frorn o ~ ~ t s i d c  sourccs 
Tolal c rcd i l  exlerided 
Capital drid reserves 

Edrninqs on business voluine 
k;drtiings on  services 
S l a l l  d i id ollher npcrcitiriy 
experises 
I axes 
Nct  incornc for  t h r  ycar 

Stdff 45 618 44 800 
Cuslorricrs (excl bsrilcs) 6 34 r r i  6 34 r i i  

Offices 1 375 1 370 
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Do we need elites? 

The people 1.17 thc Federc?/ Republic of Gerniariy -- and not only here - are today fac- 
ing a nurnber of serious problerr~s wtil'ch, a[  rhe sarne tirne, are affecting aln~ost alli17i- 
portant areas of the econoniy and of socl'ety. 

- Industrl'al and economic Progress is not being rriatctied at the rrlolnerit by adeq~iate 
gro wtli in ttie rimn7 ber o f jobs; 

- Neverin ttie last 30 years have as man y conipanies hnd to close down ns iri 7982; 

- The equity base of the private biisl'ness secror I'S becornil-ig weaker and wci-ll~cr, 

- The shackles of debt have robbed the state of its freedoln of actioli, 

- The internatl'onal solvency of irnportant coliritries has beeri lost; 

- Worldw~de eco17omic d i f f~c( i l t~es are being countered to an ~ n c r e a s ~ ~ i g  exterit wlth 
protectloriisrn arm' a departc~re frorrl ttie free exchangc o f goods c7rid serv~ces, 

- The results of ttie reforn71st zeal ~n the scveiitles nre reflected for niariy people 117 a 
loss of 1near7ir7c). 117 ttie cotnrni1r71ty of c~t~zer is We have rn~stakeri slipcrfici;jl ~ 0 1 7 7  

forts for the deeper meanlrig o f 11 fe, 

- In the ideological dl'sp~ite between partles and Iriterest groups, indispensable coi-TI- 
mon val~ies ;-Ire in d~=nger  uf bcing lost 

No one cnn say wittl certainty how 1-111 t t~ese problerns cnri be solved. Biit one thirig I'S 

clear: it will orily be possible to solve theiii if we develop the riecessary 11-)tellect~ial 
capital corisisteritly arid with detertninntiori and actively ericourL3ge 1311 abl'll'ties. 

In the long nirl aiiy corrirn~iriity cari orily be as ~r~ ie l l~ger i i ,  efflcleilt arid s~icccsLsfril ns 
the people wllo belong to it lt is 117iportant therefore, to elis~il-e t t ~ t  cor7~11tior7s 117 the 
comrnunlty ;jIways riglit for deve lop~ l~y  to tlie full tlle abillties and talcnts nvn~lnble 
~n ~t Thls entails two things 



-- everyone should tiave fhe possibility of ediication - I .  e. equal opportuliity; 

- those who are partlcularly able aild glfted should be allowed to be better, must be 
better, I/? fact - I B different reslilts of the ediicatron process. 

lt is not enoc.igh ;[ist to leave rooni, passlvely, for outstanding actiievernents in the 
various fields o f huinan thought, research, action and creativity. Wc must encourage 
people to use it ai-id actively Support cvery attempt to do so. Tliis rrlea1.7~ prorriotit7g 
achievenient and aclcnowledging it. 

AcJrnittedly, this is not always easy 117 a dernocracy: the existcnce of a necessarily 
small gi-olip o f particularly gifted people seerns incornpatible both with the princlple o f 
equality arid witti a political System based ori rnc7/'orities. 0ri ttie other /land, however, 
deniocracy is essentially pl~iralistic, oriented to wards ttie ~irit-estricted developrnent o f 
people in fain ilies, schools, universities, business corn/77uriity, art arid politics, to wards 
diversity of interest and opinion. 

Ttie conflict ttiat arises here, narnely the conflict between equality as citizen before 
ttie law and ineql~all'ty in official and socl'al fuiictl'ori, I'S not rlew 3 r d  by no means re- 
stricted to dernocracy. lt cannot be resolved by placitig greater emphasis or1 egalitar- 
ian forms arid "levelling "regulations and 117st1t1ifior7~ thari On different hriman qualities 
and abilities. Essential to a vital arld advijnced pol i t ica l -demo~r~~t ic  cliltlire is a wide 
rarige of personal talents. What we nced is C =  finely d~fferentiated stnicture of diverse 
qualities 2nd sl<ills, pleasure in ability arid the freedom to clse ability. 

Ttiere are two fncts we /77i/st accept 

- If we watit to solve ttie big problems fc7cl'r~g LJS in ttle difficult years ahead, we must 
tnalce the greatcst possible use of talent. No field of b~~si r iess or techrlology can af- 
for-d to dispense with creativity. 



- If we Want to endow our democracy with the quality it deserves, we must increase 
ttie opportiir7ities available to its c~tizens ~n ttie fields of ediication and training and 
accept the differences in intellectual ab~ll'ty which then ernerge. These are not times 
in wtlich our society caii allow talent to go undl'scovered and nnpromoted. The di- 
versity caririot be great eriougti. 

Ir7 both cases: it is not a 111xiit-y to promote o~itstanding talents; it is a luxury, arld an 
inexc~isable luxuryat tliat, not to do so. 

The process Starts at school. We c7~/<,  therefore, whcther it is right to seek, not niore 
edlication, but often only inore certificates of educatiori. 1s it good preparation for later 
life if at an early .?tage one carl stilrlc difficult or ~inpleasant tasks by droppirig slibjects 
at w11l alid hence discarding knowledge? Are versatility arid a broad range of l~t iowl- 
edge not fertile so11 for omtstanding creative achievemetits in speciallzed fields later 
0177 Shuuld learnir1g be easy? 1s it not ttic undcrstariding of how different arcas are 
~riterlinked W/-1ict1 facilitates learning and ttie application of ability? We believe it is par- 
tic~ilarly important that we should Start to t/i/'ril< tiistorically again, w~thout prejudice, 
and see oiirselves in ttie context of the developrrients thnt have shnped 11s. 

Besides rr~an y coristructive c?rid po~itl 've for17i.s of der~iocratic CO-detertnination, our 
colleges atid 1117iversities are nlso show~ng nfter-effects of the reorganlzation of ttie ed- 
ucat~orial systern which are producir~y a lower intellectual yield than oiir society 
should wish fnr Far-reachirig b~ireaucr~?t~zat~orl, tl'rne-corislirnirlg decisiorl arm' joirit 
decisior~-tnakirig pr-ocedures, t-eservations about acti~evement, levelling tendencies 
and qliestior7ir7g of authority are restrictir~g t/ie freedot7i to C O ~ C J ~ I C ~  a s ~ i e t i t i f i ~  S E J ~ I I C ~ I  

for trutli and to extend tlie boiindaries of lcnowledge An offen 017lyinstrcimentc~l rijtion- 
ality is narrowing ttie conterit of learril'rig arid research activity, a pilrely target oriented 
search for knowledge is leadl'rig to intellect~ial impoverishment, ideological prejiidice 
is precluding unbiassed science. For tlle sake of their objectivity, we have introdliced 
anori ymolis exarnination procedures whicti eliniiriate ttie forrna tive, ericoliragirig indi- 
vidiiality o f tt7e relationshlp between teacher and student. 



Creativity and criticisrn, however, are relijted to the individunl. As the basis of intel- 
lectlial progress, as slgns of wisdo177 and knowledge, authority arid exarvple, they 
must also rernail-1 ttie criteria for the selection and prornotiori of gifted iridividuals. Ttie 
airrl of givir7g as mariy people as possible access to universities is rigt-it, but niust not 
col-rie Mito co i i f l i ~ l  with ttle need to give t/ie always r.elatl'vely few o~ltst~+nding Talents 
ttleii- drie scope to develop a17d matc ire. 

Ttie busiriess -- ~or~i17iijri ity is calling out for good, for fii-st-class people. lts problems 
ar,e so great arid of ~ ~ . i c h  irnport that it cannot afford 10 talce ariyttling but ttie best. Their 
acl1ieve17ierit-orieiiied creativlty and thelr pragrnatic applicatl'ori of knowledge are 
rieccssary nnd, ir7 rnarl y cases, si.ifficient preconditions for n-iaster-117g ttie difficlilties. 
Besides early recognition o f the dangers and a large reservoir o f ability and experierice 

both na~iorial and interriatiorial- copir~g with crisis requl'res r i i i icl~ dedication, often 
self-denial, or7 the part of rnanagers and the incentive of aclcnowledc~enient for their 
achievenierits. Ttiere can be rio doubt that tlie efficiency arld corrlpetitiveness of our 
ccor-romy deperid to a large cxtent on the 1'11telliger1ce arid ability of those wfio worlc in 
it. The roorr7 forable people has riot becoirie srnallel: it I-ias grnwn cor7tir7~i0~1sly. 

The sarrie is certainly also true for poll'tics and p~ lb l ic  adrniriistratiori, for art and cul- 
tlire, for ttie ~nedia and diplornacy. This raises ttle question of the ability of ttie political 
systerri to deal with problerr~s T ~ I S  IS, at ttle Same time, the questlon of soclety's 
de~nocr~~t ic-pol i t~cal cc~lture, which takes on greater irriportatlce particularly in times 
wtien prospenty 1s no loriger rising The greater a couritrys spir i t i~~~l-rnoral potent~al 
the less Illcely it 1s to fall prey to the ternptatlons, latent 117 sllch tlmes, I-esultirig from all 
kitids of ~insettling ~ r r ~ ~ t i o i i ~ ~ l  iiifl~ieiices 

Orir coricl~isioi 7s 

A collntry like ttie Federal Rep~~Dlic of Germnny, srnnll, crowded, a divided nation 
and with 1 7 0  riatljral resolirces needs elites Blit it wlll only gel ttierri and retain theni in 
t l ~  lorig r(11i  if ttie people 111 i t  Want ttieni beca~lse they realii-e that ttie encouragemerit 



of gifted irid~vidlials 1s 11ot unfair favociritisrn townrds the few at the expeilse of thc rnn 
jor~ty, b ~ i t  that it serves the coniinoti good of all These niust be Open elltes nccess to 
wtilch IS riot deterrniried by ~ntlcrltcd or formal membershlp of partlclilar Strata, but 
solely by ind~v~dual perforniance c o i ~ ~ b l r ~ e d  w ~ t h  integrity and a sense of responsibility 
towdrds the wliole We cnn relliforce i h ~ s  process by irr,provlng the circlilat~on the ino- 
bility of o~irgif tcci ' ind~vir l~inls so that fcinctional elltes do 1iot degenerate into highbred 
specialists 

What we rleed 1s a broad canoii of educnt~ori, olle [hat cali be bullt 011 arid wh~cl l  
allows society to devote all lts creatlve forces to its tiarrr)or11ocis dcvclopmcnt at a hi~gti 
level 117 S I I C ~  nri env1rori/77ent, the except~onal and the outstarid~~ig can theri thnve 
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General Economic Situation 

The econorny in recession 

Ovcrdll ecoriorriic activity in t h ~  Federal Rcpii- 
blic which had ~ i l r e ~ ~ d y  sl,lckcried i r i  1981 weak- 
ent:tl furttier i i i  the course of the year ~ i n t l e r  rt>- 
view Real GNP contractetl tiy 1 1% The ricirriber 
of unerriployed rose to 1 83 rnillion on average tor 
the year 12 000 companies bccdrrie irisolvenl On  
ttie otlier ticlintl ttie deficil ori current account was 
successlully eliminated antl progrcss was rriade 
in combatting iriflatiori arid in reduciny the level of 
intcrest rates 

The rnain reason for ttie reriewed overall de- 
clinc W ~ S  that export growth weal<encitl before ~i 

dornestic upswing had beeri triggered off as 
hopetl The volcrrrie of exports which t~iild (:X- 

parided by ~ O / ( I  in ttie prcvious yedr rose by only 
2% in 1 982 

Dornestic deinantl rc>cctfeci turther Real pri- 
vate consi~rriptiori which tiad always rernainc>tl 
rclatively stable in earlicr rcccssioris and tiad 
therefore Iielpetf to ii ioderale fluctuations i r i  pro- 
duction arid ernployrnent decreased by 2"a Cori- 
struction V O I U ~ ~  was 5% lowcr thari in the previ 
ous ye,jr 

Capital investors unsettled 

Corporate spontling oi i  iiiachiriery arid ecluip 
ment tfeclincd by 3% in 1982 The main reasons 
wcre ttie lower level of c,ipocity utilizdtion arid 
high interest rdtcs ttie ur i fdvourabl~ sales pros- 
pects a l  horne and abro,lid ds well as Ihe ciricer- 
tainty c,~used by the unclear and rather unc:onvin- 
ciricj cocrrse of econor-nic: policy over a loricl peri- 
od Corporate etirriirigs rcrridiricd urisdtisfdctory 
aftcr a i~ iodcs t  rccovcry in the first half of the year 
operating resillts I r i t ~ r  s i l f f e r ~ d  r-nore tie,ivily 
again from ttic burtlcri ot risiriy fixed cosls at a 

tiirie when produclion was running ;it ;I low Icvt:l 
Overall it was not po:;siblc to achicvc Ihe ricccs- 
sdry iriiproveincrit i r i  earnings 

A tough challenge . . . 

Stagriation or a contraction of n;itional product 
not only has repercussioris ori people's prosperity 
;ind standard of living, it also c:;~ilscs social teri- 
sions and irnpedes ttic process of structural 
change necticd i r i  the economy. The tiim must 
thcrctorc be to rnake every silstnincd cffort ttiat 
holcls promise of silccess to steer ocir economy 
back onto a growlh course 

bu t  no  cause fo r  resignation 

Dcspitc thc present diffic:ulties tticrc is rio 
causc for rcsignatiori. The elirnination of the cur 
rent at;courit deficit and the Progress in combiit- 
tirig inflation show that a tieterrriiried stabil i~atiori 
policy will riot tail to bring resillts, that necessary 
acijustr-nents tiave bccn iriitiated arid that, i r i  [hat 
rcspcct, ttic loss or sacrilice of growth was not in 
vain. The crisis is ;~lso tinvirig cffecls which can be 
interprctc:tl i r i  a positive way It is sh;-irponing 
corripariies' awareness that outtlatetl struc:tures 
have to be motlcrnizcd so as to strengtheii corn 
petitiveriess. arid i t  is er-ihar-icirig a[p[preciation of 
the fact that growtti, prosperity arid social security 
m i ~ s t  not bc takeri for granted, but always have to 
be earned anew 

Our econorriy has <]real poknt ia l  in the forr-n of 
iritelligence, willingness to work, protluctivity ; ir i t l  

technical know-tiow. It is basically healthy, effi 
cient and ready to taI<e tl-ie opportunitics availablc: 
t)otti at riational level arid in the world econor-ny 
W e  find the idea that markets are ;ilra;~tly 1;irgc:ly 



saturated uncorivint:ing. There are always sorrie - lmprovement of general conditions 
at tii-nes cveti riurnerous - rnarkets [hat are shrinlc- 
ing: but all in all, 2nd particularly in view of the in- 
riovative forces i r i  marlcet ecoriomies, the scope 
for growth of oilr own ecoriomy, not to rnention 
the world ecoriorriy, is probably anything bcrt ex- 
tiausted. 

In order to ovcrcnn-ie the prcsent stagriation 
with sustained effect. it is crucial that econorriic 
policy create an atmosphere of confiderice and 
givc companies and corisurriers ttie couragc they 
need for irivestmeni arid consumption This re- 
yc~ircs clear and prcdictable nicasures [hat boost 
the streiigtl-i of ttie ecoriomy and ttie eff~ciency of 
ttie rnarkets Only in this way can the growth fac- 
tors that t-itive beeri pnr;~lysed i r i  rccent years be 
rc:ictivated arid used lor ari econornic crpswing. 

Labour market 

Potential latioiir forrc Uiienivluyed - - 2 (1 '" 
Waye arid CHlnry oarners 

Ir idrx 
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Some first steps iri this direction were iriitiated 
during the year cirider review They iriclude, 
amongst oihers, tiie recluction of nori-earnings- 
related tiixes by limiting thc cxtcnt to which in- 
tcrest on long-terrri dcbt is countecl as trade earn- 
irigs 2nd long-terrn debt as tratling capital - the 
silrmounting ot barriers in the field ot coinrnuni- 
cations tcichnology arid ttie Iimit:ition of ttie i r i -  
crease i r i  staff expenditure in the public sector. 

Ottier steps to be asscssed positively iriclude, 
in particular, the vario~is iriceritives for housing 
constructiori, arid riot least the first rriove to easc 
reslrictioris on rent increascs. Stimirli can talke ef- 
fect especially quickly in ttie constrcicliori ii-itlcis- 
try, for ttie rate of price iricreiise for constructiori 
werk and larid is moderate, intercst r;~tes have 
fallen appreciably arid tticrc is armple idle capdci- 
ty It would be both welcorrie arid tielpful ~f over 
dnd above the public promotion rneasurcs, t ~ p -  
proval procedurc!~ for new buildinqs i r i  particuliir 
coirld be speeded up 

Talcing everything as a whole, ttic t;ict that eco 
nomic policy is riot only c:ounting on ari irriprove- 
rricrit in supply conditions. b u ~  is also c:onscio~rsly 
supportiny derriaricl, is to t)e welcomed. 

Labour market the main worry 

The labour rriarltct is s t~ l l  posing the grcntcst 
problerris During the period under review 
460,000 jobs wcre lost as a result of tlio general 
economic weakriess arid cornpany licluidalioris. 
The nurriber of i~ner'nployed rose by 560,000. At 
ttie end of 1982 2.2 rriillion, inclirding r-nore thari 
200,000 aged under 20, werc wittiout work in the 
Federal Republic. Another 1 .1  r-nillioil were on 



Ttic present i~nnrriployment is not nierely a cyc 
Iical phenomerion It 1s thc result of an unfortu- 
nate coiricidence of derriographic dcvelopments 
narriely a temporary strong risc i r i  the potential Ia- 
boilr torce, with structural problems i r i  iridividual 
sectors and ttie general wcdltriess of growth 

Purchasing power theory of wages 
bad counsel 

Ttie clirriirialion of unemploymcnt is riot the 
tasl< ot the yovernment alone ds sugyested by 
prorriises of full employrrierit given in the past It 
is ttie joint resporisibility of er-nployers arid erri- 
ployed the state and tlici Buridesbarik We contin- 
ue lo believe ttidt i i i  the current siti~ation massive 

state spending or job-creation prograrrirnes are 
unlikely to tiave any enduririg eflect on the I;~bour 
niarl<et A satisfactory level of employrrieril can 
probably only be achieved again within the frame- 
werk of a long-terin overall economic strategy 
that iricludes all ttie resporisible cjroups and insti- 
tlrtions. 

A factor of great irnportancc tor the reduction of 
unemployment is ari appropriate wage polic:y, 
one wtiich taltes accoilnt of the specific reqcrire- 
rrierits and diffici~lties ot ttie iridividual sectors 
Wage policy rriusl leave roorn for a lastiriy irri- 
provemcnt in companies' earriirigs arid their eyui- 
ty base; only then dot:s it secure existing jobs and 
ma le  it econorriic to create new ones. No factor 
ot production, and this inclcidcs capital, will volun 
tarily werk for cver without fair compensatiori. 

Purchasing 
of wages 

power theory 
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All thirigs bcing equal, lower wage settlernerils 
tlo also rneari wealcc?r stimuli to private corisilmer 
derriarid, and therefore a srn;jllcr contributiori i r i  
relative tcrrns to ecoriorriic activity But this 
stiould not lead to false conclusions. Whnt is 
I<nowri ;~s  ttie purchasing powcr theory of wages 
concentrates too heavily on the der-narid effects of 
wage rises and rieglccts ttie negative repercus- 
sions on costs, et~rnings, investnient and hence 
on the supply of jobs. Corporate costs bear ttie 
full irriptict of wage increascs, wtiereas, because 
of taxes arid otticr payments, orily a portion of the 
amount effectively becornes private purchasing 
power, wtiicti in turn is partly saved and partly 
spent ori irriportctj goods. 

Oric (:annot, however, expect that after a long 
period of high iricrcases in wage and social costs 
oric or two years of relative wage restraint will be 
enouyh to get ttie investment rnotor running 
again. Moderate wagc nnd s ~ l a r y  agreements al- 
ways bcncfit investrnenl aclivity. bcct tiere too 
there will have to be a more sustained reorierita- 
tiori and ;I longer period without strnin before the 
desired ettects (;;In rnaterialize fully. 

Need to seek dialogue 

Giveri ttic difficult ecoriornic arid social policy 
problems riow to be solved, we consider i l  more 
irriport;~nt thari ever before to reestablisti as broad 
a coriserisus as possible arnong all social groups 
on central questioris of ttie cconomic and social 
policy stratcgy to be adopted. Only if ttie issue is 
t;~clcled jointly arid with a will to genuine coopera- 
tiori cari tticre be discussiori, with a prospect of 
sciccess, of whether therc arc, tor example, ways 
acceptable to cornpanies in wthicti total lifc worlc- 
ing hours rniyhl be cut on a voluntaiy basis, how 
the rclationship between wages or salaries and 
pensiori iricorrics stiotrld be designed i r i  future. 

how youth uncmployment cari be specifically 
combatted and whelher drid tiow ttie labour mar 
kel cari be rridde more flexible through rriore part- 
time worl<, lob sharing ctc Polemic assertiori of 
dittering opinions between rriaridgemcnt and la- 
bour too, is rriore Iikcly to titirm the comrnon airri 
arid orily impedes the solcitiori ot ttic piot~lerns 

Public deficit reduced 

The budget deficit of the Federal and Länder 
Governments and local authoritics togettier carne 
to D M  70 bn in the year under review. Despite Ihe 
weak ecoriornic developrrierit wtiicti led to a tax 
shortfall and consideriible demands in connec- 
tiori witti unemployment payments, it was DM 10 
bri. less thari i r i  1981 

The reason for this lies partly in the high Bun- 
desbank profits ( D M  11  bn ) which the Federal 
Government received. I r i  additiori, speridirig by 
the Federal and Länder Governrnerits arid local 
auihorities rose by orily 3% i r i  1982, in 1981 it tiatl 
expanded much more rapidly. By far the strongest 
growth was i r i  iritercst pnymcnts (DM 9 t ~ n .  or ap- 
prox 25'/n): excluding this itern, state spendirig 
would have iricreased by merely 1 %  Ttie small 
growth is due to, amongst other thirigs, the dras- 
tic cut in Investment activity (total public sector in 
vestrnent i r i  physical assets dowri by 10n/o) But it 
also reflects some initial success in the public au- 
thorities' corisolidation cfforts (int:luding lower 
growth of staff experiditcrre, ccrt i r i  child allow- 
arices, restriction of ttie Labour Promotion Act): 
the structural core ot the public dcticit declincd 
tor the first time since the rnid seventies. 



L Consolidation retains top priority . . 

Newertheless, even when the overall economlc 
situation is taken into consideration, the public 
deficit was still too high in 1982. The welfare state 

I obviously reached the limits to what it could fi- 
nance just at the time when the pressure of unem- 
ployment meant that real demands were being 
made on it for the first time since the last war It is 
n w  apparent how necessary it would have been 
to reduce the budget deficits in years of good 
business activity 

The consolidation of public finances must re- 
main an important target over the medium term 
On it will depend the confidence without which 
there will be no broad cyclical recovery. But in the 
present circumstances public-sector deficits can- 
not be cut further without attention to the difficult 
business situation and the unemployment prob- 
lem. Nor should the unavoidable curtailment of 
excessive social benefits and the elimination of 
possibilities for abuse lead to a breach of the 
principle that the state must help in cases of gen- 
uine need 

Current account well into surplus again 

The most cheering aspect of the overall eco- 
nomic development in 1982 was the marked im- 
provement in the Federal Republic's external po- 
sition. The current account closed with a surplus 
of DM 8.1 bn., after deficits of DM 29 bn. and DM 
15 bn. in the Wo preceding years. 

Rising foreign trade surplus . . . 
The main factor behind this was the DM 24 bn. 

to DM 428 bn This expansion was primarily due 
to the 5% rise in export prices. The volume of ex- 
ports, i.e. the quantity exported, continued to 
grow in the first half-year, by 8O/a, but declined 
again from rnid-year by 3% in the face of the re- 
cession worldwids, the balance of payments and 
debt problems of the Third World and the increas- 
ing protectionist tendencies 

Imports were up by only ZO/o in nominal terms in 
1982. The weak business cycle and further saving 
on energy consumption had a dampening effect; 
on top of that, import prices were scarcely any 
higher on average for the year than in 1981 (previ- 
ous year: 12% rise). The German oil bill (crude oil 
and petroleum products) decreased for the first 
time since 1978 (from DM 71 bn. in 1981 to DM 68 
bn ). 

rise in the trade surplus to DM 51 bn. in the year 
under review. Deliveries abroad increased by 8% 



. . . and smaller increase in deficits on services 
and transfers 

The exterrial dcticit on services and transfers 
did not rise as stroriyly i r i  1982 ds in ttie precedirig 
yedrs R~:rriitt:inces by foreign worltcrs to their 
tiornc? countries decliried sligkitly (1982 DM 8 
bri ) ttie dctic;it on foreigri travel (1  982 DM 26 bn ) 
rcimainetl at toughly Ihe level of ttic previous year 
Gerrriari piyir ici i ts to the Furopean Corrirriunity 
(1983 DM 7 bn ) did riot stiow ds kiigh growth as 
i r i  ttic prcvioiks year 

By coritrast ttic dcticit in the balance of irivest- 
rrierit in(:ot7ie expanderi i r i  1982 from DM 02 bri 
to DM 2 4 bri Iriterest paid by the public scctor on 
fuiitls taken up abroad in cLjrlicr years cloubled 
withiri orie yedr 'lnd totalled DM 5 1 bri in 1982 

Strengthen competitive position f rom within 

The clear irriprovement i r i  the balance on cur- 
rent account is noteworthy. But this should not 
mislead one irito ttiinking that the extcrnal eco 
riornic problems have been finally solved, evcri if 
slower growth of imports and fallirig oil prices do 
rneari ttiere are good prospects that the currcnt 
account will stiow ;I bigger surplus in 1983 It re- 
rriains to be seeri wtiettier the foreigri trade siir 
plus will remciin sufficieritly t~ igt i  in phases of nor- 
mal business activity and in difterent exchanye 
rate constellatioris 10 balance out the deficits on 
services arid trijnsfers. Viewed over the longcr 
term ttie Federal Rcpublic needs riot inerely a bal- 
anced currcnt accocrrit but an appropriate surplus 
so that i t  cari always meet its international obliga- 
tions arid bridge the ditterential rescilting from our 
industrial struct~lre throcrgti capital exports. 

It ttierefore rerriains essential ttiiit the currerit 
accourit be strer~ylhcrictl through ari irriprove 
rrlcnt in Gerrrian indiistr-y's iritcrriational cornpeti- 

tiveness This caii orily bc ;ictiicived by unwaver- 
iriy efforts to c i ~ t  costs. increase produc:tivity and 
talte advantagr: of nll opportunities offered by 
lechrioloyy 

Inflation lower 

Fot t t ~ c  first time in three years intl;ition fell at all 
price levels i r i  1982 On average for the yedr con- 
surrier pric;es were 5 3% dt~ove the pre-year levcl 
(1981 5 9%) by yc,ir s end the increase was only 
4 6% Indikstriai prodcict:r prices rose by 5 6% i r i  d 

year-on-year c:omparison (1 981 7 8"%) construc- 
tion prices by 3% (1 981 5 7%)) 

The rate of price increase was ciirbed above all 
by the weakriess of b~isiness activity thc st,it)ility 
of irriport prices and thc s m ~ ~ l l e r  rise 111 food 
prices By coritrast prices which the stdte sets it 
sclf or on which i t  hds d streng influerice (chLlrges 
levies etc ) were increased by far above the aver- 
age As a result ttie downward Irerid in inflation 
carne to d v i r t~~a l  halt for a tirric In connection with 
t t i ~  increase in iridircct taxation a l  rriid-ycLir infla 
tioii htid cven acceleraled tcmporarily 

Bundesbank uses scope for lowering interest 
rates 

The success in elir-ninatirig ttie currerit account 
deticit, the proyress in cormballiriy infltition, and 
falling iriterest rates in ttie U.S.A. appreciably wid- 
eried the scope tor interest rate policy in the Fed- 
eral Rcpirblic The Bciridesbank took advantage of 
this and reduced the special lombard rate, later 
ttie lombard rate, from 101/70/0 to 6% and the dis- 
courit rate fror-n 7I/zn/o to 5%) AS a flanking meii- 
sirre, it also raised the rediscount quotas, lowered 
thc minimum reservt-: reqilirernerits arid provided 



the money market with adequate Iiqu~dity through 
securities transactions subject to repurchase 
agreements and other fine-tuning instruments. 

The banks passed on the cut in interest rates in 
full to both industry and consumers According to 
calculations by the Bundesbank based on rates 
charged for credit in current account, debit inter- 
est rates were on average about 4% percentage 
points lower at the end of the year than at the 
beginning; they therefore fell just as sharply as 
the rate the banks have to pay for their residual 
refinancing from the Bundesbank. 

By easing its policy without endangering confi- 
dence in the internal and external value of the D- 
Mark and without causing new inflationary expec- 
tations. the Bundesbank made a major contribu- 
tion towards the improvement in the general eco- 
nomic parameters At year's end interest rates 

d r-. "L 

were lower in Germany than in almost all other in- 
dustrial countries The overall development 
shows that the determined adherence to a stabili- 
ty-oriented Course over the past few years was 
right. 

A more rapid and even more pronounced low- 
ering of interest rates would in itself certainly have 
been desirable to strengthen the propensity to in- 
vect But - even if it had actually been possible to 
put it through on the marltet - it would have weak- 
ened the position of the D-Mark on the foreign ex- 
change markets, boosted inflation and delayed 
the elimination of the current account deficit. All 
past experience would suggest that, even if these 
important aims had been abandoned. the situa- 
tion on the labour market would not have been re- 
Iieved, not even temporarily. 

Take advantage of favourable bond market 

For the German bond market 1982 was a good 
year The level of interest on the capital market, 
based on the yield on fixed-interest securities out- 
standing, slipped with fluctuations from 9 9% to 
80°/o, bringing investors not only high interest in- 
come but also capital gains averaging 9 percen- 
tage points. 

The gross new issue volume of domestic fixed- 
interest securities climbed to D M  212 bn (1981. 
D M  186 bn ) ,  bonds outstanding increased to DM 
690 bn In recent years the German bond market 
has occupied third place among the world's new 
issue markets after the U.S.A. and Japan 

lmportant aspects of the market structure also 
improved. The interest rate Pattern returned to 
normal after having been inverse since 1979, 
which had given rise to considerable distortions 
in the placing of funds Maturities lengthened 
again; the proportion of paper issued with a life- 



tirric of morc ttinn four ycars rose from 51oh in 
1981 to 58%. Ttiis rnearit Ihal loriyer-ruririirig rriort- 
gage borids arid public-sector bonds gained in 
significance. New Länder isscies also appearcd 
ori ttie rnarltct again for the first time since 1980 
(Har~iburg. Bayern, Baden-Württerriberg. Niedcr- 
sachseri). 

LJnIike in lhe previous year, foreign investors re- 
(:ortled a riet purctiase of German bonds worth 
DM 2.2 bri. Ttiis shows ttiat confidcncc? in the D- 
Marlt as an irivestrnerit currency has growri agairi 

lssucrs stiould talce advantage of the favour 
able state of the rnarltet. The public sector could 
lengthen ttie averacje lifetirne of its outstandirig 
tlcbt t)y stepping up issuing activity in long terrn 
paper. Another irnportant thing would be to en- 
siirc ttitit i r i  ttic consolitlriitio~i of corporate fi- 
riarices rnore use is rnade of an iridustrial firiaric- 
ing instri~r-nent that has long been neglected, 
riarricly iridustrial borids; ttie barilts are calletl up- 
on to help rnake issuers and investors agairi 
awiirc of ttic spt:cific ;-itlvantngcs of ttiis marltet 
sector. One irnportant consideration here is ttiat 
ttie concept of the bond issue will rieed to bc 
adapled rriorc: f lcxit~ly than in ttie pasl to the re- 
quirer-nerits of these [wo grocrps arid costs will 
have to be cut wtiere possit~le at ttie time of issue 
i ~ n d  dilring the lifetirrle of ttic bontls, so as to 
rriakc: ttiis form of Ion<]-terrm financing alhactive 
a(lair1 in corriparisori witti ttie ottier possibilities 
open to cor-npanies. 

Share market catching up 

Ttic price level on the Germari share market 
rose by 10°h over the year. Stimuli carne mainly 
from the r-nonetary side, whereas ttic develop- 
rrierit af corporate earnings, which decliried in 

some c-ises agairi put pressure ori ltie rnarket 
The share yield including ttie tax credit tleclincd 
from 5 8% to 4 gO/O Neverttieless the yield disad 
vnntagci ot shi~rcs cornpared with bonds - wtiich 
hdd wideried sleadily frorn 1 3 percerilage poirits 
in 19/8 to 4 4 percentage points in 1981 anti ttius 
rnore thari trebled - eased to 3 0 percentage 
points at ttie end of 1982 

The lotal rriarlcel value of riewly issued shares 
was DM 5 9 bn This was higher than in the previ- 
ous year (DM 5 5 bn ) biit laggeci betiind ttie twst 
arinual result so far recorded i r i  1980 (UM 6 9  
b n )  Above nll, the financing providctl t ~ y  ttic 
share rriarket was r i ~ t  scifficierit to irriprove corrl- 
panies equity base to the necessary extent 

Ttic neccssnry rnot)ilizatioii of the stlarc rriarlcet 
for capital increases by existing companies and 
ttie gr,iriu,~l iritrotluction of ricw tirrris to thc stoclt 
exchange prescrpposes a cornpetitive yield again 
on ttie capital irivested As an isscring banlc we are 
m,il<ing d grcdtcr cffort to =~ Iv i sc  conip~lriics ttidt 
are capable of floatiny an issue arid to work out 
solutions specially tlcsignoti to rncc?t tticir intlivitl- 
ual problerns 

Productive Eurobond market 

In view of the fall in interest rates throughout 
the world and a high backlog of consolitlatioc-i rc- 
quircrricrits. ttie Eurocapital rriarket achieved its 
highest new issue result ever in 1982 The funds 
prnvidctl viii intcrniitionnl bond iss~rcs i r i  Europe 
carrie to US$59 bri (zero coupori borids iricluded 
at net value), whicti was 60°/n rnore ttian in ttie pre- 
vious ycar 

Boosted by lhe corilinciing slrerigth of lhe US 
dollar, the share of dollar bontls in the total vol- 
ui-rie of riew isscies i r i  the vear cirider review rose 



to 63°/;i (1981 - 58%) Ttic Swiss fraric was ayain the 
sec:orid rrinst irnportarit issue currency witt-i ;I 

stiare of 18oh (cornpnretl witti 21Oo i r i  ttie previocis 
year) Ttic volurric isscred ir-I D-Marlts, eclilivalent 
to US$ 5.3 bn , was more ttiiln twicc as hiclti as in 
1981; ttic D-Mark stiare in riew Euro issues, 
thereforo, rose ayairi frorn 7% to 9%. 

As in the previous year, roughly orie third of ttie 
volurne of nt:w Ecrrobonds was attributable to Eu- 
ropeari borrowers, ar-nong wtiorri Frarice was in 
first place witti issucs arnounting to close on US$ 
7 bn Oric striltirig feat~ire was ttio strorig advance 
t)y US corripariies and banl<s. wt-iicti toolt advan- 
tage of ttie pti;iscs wheri ttie absorptive capacity 
ot tt-ie Eciropean bond m;~rl<ct was high arid were 
able in some cases to tloat isscies at rnore favoilr- 
n t~ l c  coriditions ttian on their clomcstic capital 
rnarket; they borrowccl one quarter of the total 
funtls placed Nori-European developing coun- 
iries, including Mexicu arid Malaysia, which tool< 
i ~ p  relijtivcly large arnounts, obtainetl U S $ 2  9 bri 
(1981. D M  2.6 bn.) fror-n Eurot)ontls. Issucs by ttie 
World Bank antl regiorial developrnenl banlts in 
clucling Ecrropean Investrnent Bank rilisctl US$ 
5.2 bn. (1981 US$4.2 bn.) ori ttie Ecrrocapital rnar 
ltet in 1982, largely to the benefit of Thircl World 
co~lritries 

No recovery yet in world economy 

Busiricss activity rcrriairied wedk throuqtiout 
the world in 1982 In the LI S A stagnation contin- 
cied. in Wcstcrn Europe there wds d reldpse i r i  ttie 
course of the year, and Japan s industry recorded 
a further declinc? in ttic growtti of its production 
volurrie Real riatiorial product of all the indcistrial 
countries together, which had expanded by a 
good 1% in each of the two preceding years, con- 

tracled by roiighly half a percent in 1982. Average 
unemployment in ttie iridustrial couritrics rcached 
its tiigtiest level sirice the last war at over 8O/0. The 
coriiiriually faltering growth also hampered the 
development of world trade, which staqriated i r i  
real terrris for the ihird year in succession. 

Gratifying Progress was rriade i r i  the light 
agairist inflation. The level of consurner prices, 
whicti t i i ~d  riscri by 13O/0  in 1980 and still by as 
rricich as 11% in 1981 on average in the intlustrinl 
countries, inc:reased by 8% i r i  ttie year urider re- 
view. I r i  sorne rnajor countries, such as the United 
States, the United Kingdom and Jnpnn, ttie inflii- 
tion rate was tialved i r i  the course o l  the year. 

Protectionist dangers increasing 

With sc:upr: tor action in dorncstic ecorior-nic 
policy resiricted, a way out o i  lhe growing husi- 
ncss difficulties was sought increasingly i r i  pro- 
tectionist I-rieascires of all Itinds during the report 
ing period. Besitles subsidies for firms fintling it 
tiard to conipcte, there were ncw bilateral agree 
ments ori sell-restriction arid administrative irri- 
port barriers According to cstirriates by GA- 
inorc than 4O0'o of world trade is at present scrbjecl 
to protectionist iritervention 

This development is darigerocrsly oll-course. I t  
aggravates ttic terisions and uncertainty in ttie 
world irade syster-n, rnaltes ttic situntiori nf ttic 
Ttiird Worltl rnore difticcrlt, delays stri.icti.rral ad 
justmcnt i r i  ttie industrial countries iintl ticricc i r i  
every respect jeopnrdizcs ttic ctiarice o i  rernedy - 
ing ttie wcakriess of cjrowih ttiroughoi~t ttie world 
Nor can protectionism tielp to rcduce urierriploy- 
ment; on ttic coritrary, even in ttie rnedium term it 
protluces new ttireats to employment arid jobs. 
Thc GATT conference of ministcrs i r i  Gerieva at 



the end of November unfortunately did not suc- nues fell more sharply than import expenditure 
ceed in effectively curbing the protectionist tend- and that the surplus on services declined. In the 
encies. Efforts to make Progress in this field must U S.A., where there was also a decrease in ex- 
be stepped up. Experience has shown that sum- ports and lower net income from services, the cur- 
mit declarations alone are of little avail rent account moved into deficit with a balance of 

US$ 8 bn. In France, which for a time pursued a 
deliberately expansive economic ~o l icv ,  the defi- 

Reduction of current account deficits 

Overall, the external economic imbalances in 
the world declined further in 1982 The combined 
current account of the OPEC countries was more 
or less balanced, after surpluses of a good US$ 
100 bn. and close on US$ 55 bn. in the two pre- 
ceding years The main reasons for this develop- 
ment were the sharp drop in demand for OPEC oil 
and the slide in oil prices in the course of the year. 
These two factors were due not only to the world- 
wide weakness of business activity but also to 
economy measures triggered off by the oil price 
hikes and to an increase in the supply of oil fromi 
non-OPEC producer countries The decrease in 
the OPEC surplus Ras so far been matched mainly 
by a fall in the industrial countries' global current 
account deficit. After sinking from nearly US$ 65 
bn. to less than US$25 bn, in 1981, the deficit de- 
clined further last year to below US$ 20 bn. 

In the individual countries developments took 
different directions Although its trade surplus 
was lower, Japan recorded a larger current ac- 
Count surplus of about US$7 bn., thanks not least 
to higher investment incorne. In Italy, on the other 
hand, interest payments on a growing foreign 
debt were an important reason why the deficit on- 
ly declined to an estimated US$6 bn (1981 : US$ 
9 bn.) despite the improvement in the trade bal- 

cit more than doubled to roughly' US$ 12 bn 
The global current account deficit of the devel- 

oping countries, which had risen continuously 
since 1978 to over US$ 85 bn. in 1981, dropped 
during the year under review to a good US$70 bn. 
This reduction was, however, by no means 
enough to prevent serious financing problems 
from arising 

ance and the more favourable development in the 
travel sector. At US$ 7 bn. the United Kingdom's 
surplus was US$6 bn, lower than in the previous MnW- 
year; the decisive factors were that export reve- 



Subdued expansion of international banking 
business 

More aci~te corporate and country rislts arid 
growing terisions i r i  the payrnent and financing 
structure on the internatiori;il marltcts irriposed 
vcry severe strains on the world financial system 
in the period untler rcvicw. 

Expnrision of international banking b~isiness 
slowed further as a result. A(;cordirig to iritorrria- 
tion obtained t)y ttie Barilt for International Settle- 
rrierits (BIS), new foreign lending by ttie banl<s iri 
Europe, North Ar-nerica and Japan ancl by ttie off- 
stiore brariches of US banlts lagged about one 
third behind ttie comyxir;-iblc tigure for ttie previ 
ous year at IJS$ 75 bri i r i  Lhe first three qi~arters i)t 
1982 (exclcrding inter bank tr;insactioris within the 
reporting areii) Ttic iriteriiational banks' total oilt- 
stontliricj clciims on non -OPEC dc:velopirig courl- 
tries fell in the thirtl quartcr for Lhe first time since 
ttie t)c:giririiriy of 1977 (ornitting ctianges due to 
exctiarige rales, by about one billioii dollars to 
US$ 240 bn.); global corrimitrnents in Eastern Eu- 
ropeari countries were rcduced steadily from the 
start of 1982. 

Thc liquidity sit~ration on ttie Eurobarik marltet. 
where interest ratcs tended downward across a 
broüd frorit Irorn the rniddle of ttie year, rerriained 
stable throughout the reportirig period. While the 
OPEC countrics as a group. still a net Icndcr in the 
previous year, toolc a tiigh two-digit billion 
amount from ttic rriarket by withdrawing deposits 
and iricreasing borrowing, the tunds needed to fi- 
nance interriatiorial credit busincss were ade 
quately supplied in ttie forrri o l  higher deposits by 
investors in iridustrial countries, cspecially the 
U S A.  In view of tl-ie generally increased rislt con- 
sciousness and the correspondingly cautious atli- 
tude of rnarket participants it has, however. be- 
corrie rnore difficult for sorrie individilal banlts to 

procure firnds. This is reflected rnost clcarly i r i  the 
greater differences observeti for sonie tirne now 
txtween the costs ttiat Eurobanlcs pay for fintinc- 
i r i c ~  

Ori ttie Eurocredit rriarltet the trend towartls 
wider sprends. discerrlible a t  the turn of ttie year 
1981/82, became firrrily eslablisthed later on; tlif- 
ferentiation according to borrowcr arid country 
r~sk  bccarrie greater. 

Growing share of industrial countries in syndi- 
cated Eurocredits 

In ttio rnarltet sector for rnediurn and long term 
syridicated Eurocreditc lentling ;ic;tivity slaclteried 
iipprcciably after the r-riiddle of 1982. ßut at a 
good OS$ 98 bn new tr;~ns;ictioris coricludcd in 
the year as a wtiolc were soriiewhat higher than 
ttie pre-year result (excluding the credit Iines of 
over IJS$ 50 bn grarited ttieri to US firrns in con-- 
net:tion witli tlie talteover of several oil compn- 
riies). The direction of ttie credit flows has 
changcd noticeably: industrial countries hatl 
grealer recourse to the markct i r i  1982 ( i f  the 
aforementioried special credit to US firrns in 1982 
is oniitted); their share in total funds provided 
rose from 5Ou/o to 57'/0. The OPEC countries, too, 
have exparided their longer term Eurocretlit bor- 
rowing by half, incrensing their marltet share ac 
cordingly to g0/o By coritrast, access to the marltet 
tias becorne more difficult for the rerriairiirig non- 
Europenn dcveloping countries; on average they 
accourited for only one third of total funds pro- 
vided in 1982, corripared with 42% in ttie previous 
ycnr Ccntrally planned economies appeared as 
borrowers only in isolated cases in 1982; their 
stiarc coritracted to below 1°/n 



Payment difficulties in important developing 
countries 

The split development in the international cred- 
it sector since mid-1982 should be Seen against 
the background of the massed world economic 
difficulties of the past years, difficulties which hit 
the countries of the Third World and the Eastern 
bloc, especially those with high debt, particularly 
hard The world recession, the slump in commod- 
ities prices, and protectionist tendencies in the in- 
dustrial nations put pressure on these countries' 
export revenues Their foreign exchange receipts 
were in many cases no longer able to keep Pace 
with their regular debt servicing obligations which 
were inflated by extremely high interest rates In 
addition, not a few debtor countries failed to ad- 
just their economic policy soon enough to the 
changed world economic conditions, above all 
the lower growth and the falling rates of price in- 
crease. For the affected countries all this led to 
growing difficulties in current payments buciness 
and in the repayment, or refinancing, of maturing 
credits After Mexico - alongside Brazil the most 
highly indebted country in the world - became 
practically insolvent in the middle of August and 
had to apply for postponement of official foreign 
debt repayments, the strains on Iiquidity, above 
all in Latin America, became even more severe 
owing to the reserved attitude of the markets. 

In this critical phase the banks faced and are 
still facing a whole series of necessary interna- 
tional rescheduling and support operations - ex- 
tension of repayment periads andJor new loans, 
continuation or re-opening of standing credit 
Iines This resulted in a corresponding increase in 
the provision that has to be made for risks. At the 
beginning of 1983 about 40 countries altogether 
had agreed On, or applied for, rescheduling ar- 
rangements or had failed to meet their foreign 

commitments when due They accounted for 
more than 40% of the foreign debt of all non-in- 
dustrial countries totalling approx US$800 bn at 
the beginning of 1983 

The private banks joined constructively in the 
new task of working out practicable arrange- 
ments for these cases of rescheduling and ac- 
cepted the additional burdens placed on them 
without hesitation By doing so, they played a 
great part in enabling the extreme pressures in 
the world financial System to be absorbed flexibly 
They showed a high degree of solidarity, for ex- 
ample, in providing large debtor countries with 
the necessary new credit. 

r OPEC countries 



Welcome strengthening of the Monetary 
Fund's resources 

Tht:rc stiould be no doc~bt ttiiit ttic currerit debt 
crisis can only bc ovcrcorne i r i  close cooperation 
betwceri all those involved - ttie Iriterriatiorial 
Morietary Fund (IMF). the governments antl ccri- 
tral banks, ttie banl<s and, abovc all, ttie debtor 
c:ouritries. 

In view of ttie adjustrnent processes required ir-i 
the dcbtor countries antl ttic turids needed to fi 
riarice them, a Ikey role i r i  the consolidation ot ttic 
world financial systcrri falls to the IMF - and, frorri 
a structural point of view, tbic World Bank. W e  
ttierefore welcomc the arrangerments rccently 
agreed to strerigthen the Fund's resources, which 
stiow [hat the goverrirrierits are aware of ttieir 
great resporisibility in this tlitficult phase. The In- 
terim Committea resolved in February 1983 tticit 
the tot;il ot IMF quotas, i e. its own funds. should 
be raised from G1 bri Special Drawing Rights to 
SDR 90 bn (US$ 98.5 bn ) antl ttiat the rrieaskire 
stiocild be implementc:d rriore quickly than initially 
planned. 

Additional support is provided by the wiclt!r 
possibilities opcn to the Fund to obtain firiaricirig 
under ttie General Arr;ingcrrierits to Borrow 
(GAB). The couritries o l  the Groirp ot Teri and 
Switrerland rasolved in January this year to in 
creasc ttie GAB funds from SDR 6.4 bn to SDR 17 
bn l r i  fut~rre the IMF will be able to have recocirse 
l o  this si7e;ltile pool in certain crisis situations in 
ortlcr to be able to provide aici -while rnnintaining 
coridition;~lity - also to those merribers which are 
not poteritial lenders urider the Arrangemcrits 

In this coordiriateci crisis r-nan;igcrrierit the cen 
tral banlcs o l  the large industrial couritries, and ttie 
BIS, have in ;ltltlitiori an import;lnt bridying role to 
play as tlirect leriders Duririg the reporting pcriod 
they provided a ricrrribcr of Latin Arricricari iintl 

Eastern European coilntric~s in ac:~itc-i. ptiyrnent tlif- 
fic~rlties witti liqciitl turicls at stiort rioticc, c i r i t i l  ttic 
poirit wheri adeqcrate credit is rnade available to 
the respective debtors by ttic Fund arid ttic b;inlcs 
oi-i ttic basis of a stabilization prograrnme agreed 
wilh lhe IMF 

As tar as the banlcs are concerned, with their 
iriiportant role in the intcrn;ition;-il tiriaricirig :;ys- 
tein, tticrc rriust riot be aii abrcipt wittidr-awal lrorr-i 
irilernational credit bi~siness siric;c: scic;ti ;-i stc:p 
would only aggri~v;itc ttic dcbt crisis a r ~ d  severely 
tiit world trade Their coritrihution towards achiev 
irig the corrirnon target of stabilization st ioi~l t l  lie 
in a prildent busincss policy, which on the orie 
ticind avoids too high risks and tmnkes the f i~l lest 
provision possible for all ttiost: assurried, bul ori 
ttie othcr c:ontinues to tielp those developing 
cocirilries that have avoidetl exccssive debt so far 
and are pursuing a stability-oriented policy 

Test still to come 

Duririg lhe year urider review the er-nerqerii l i -  
cjiridity and deht crises were siiccessfirlly cnn 
tairied i r i  Lhe firsl rocrnd; bcrt ttie lest o l  how du- 
rable ttie solutions will be still lies ;itieacl In ttie 
currcnt conditioris ttic lirriits to wti;it ttic rri;-irkcts 
cari tolerate hy way of support operaticins are ayj- 
parent It is therefore of cruci;il import:int:e tliat 
the respective debtor couritries adtiere strictly to 
the agreed stabilization prograr-nmes with the aid 
of ttie official and private foreign exctiarige loaris 
providcd nnd thcrcby regnin ttic ability to service 
ttieir debt reycilarly wilhiri Ihe Coreseeablc futurt: 
The improvement needed in the countries' bal 
ance of payrrierits positiori gericrally dcrnarids ri- 
gorous and fast-working rneasures. In not a few 
cases it will also t)e necessary to review ttie tlevel 



oprnerit arid industrialization policies that havc 
bccn p~irsi ied so far. 

In order lo re-establish sound and strony iriter- 
niitional trade and debt structures it is at the Same 
time essential, however. that more pciblic funds 
bc cised to ttie beriefit of ttie Tl-iird World coun- 
tries, ternporarily for balance of payments financ- 
ing in the difficult adjustment period thal lies 
ahead, as well as quite generally arid over ttie 
longer term in ttie field of dcvelopment aid. 

But in ;inother- respect as well tl-ie governrnerits 
of the industrial couritries bear great resporisibili- 
ly for ttie process of consolidation reqiiired in ttie 
world firiaricial systern. The pace arid ttie success 
ot this process will deperid to a large degree ori 
the fcrrther development of interest ratcs - still 
vciry high in real terrris - anti of world busiriess ac- 
tivity Orit: ir~iportant r-ecli.risite will be to lceep the 
niarlcets open to exports from Third World couri- 
lries ancl to stop protectioriist tendtincies. 

D-Mark gaining ground 

The rriairi featcrre of ttie forcign exchange mar- 
Ikets in 1982 was the pronounced strength of ltie 
US dollar. It was boostctl by rclativcly tiigh inter- 
est rates at a tirne wheri inflatiori iri the U S A was 
slackeriiriy rapidly, but it also mirrored the grow- 
ing world economic difficulties arid ttie political 
terisioris. At ttie other end of the currency spec- 
trurm the yeri was unexpectedly wealc tor a long 
tirne under the pressure of high outflows of capi- 
tal frorri Japari. Towards thc cnd of the yenr the 
cxctiangr: rates for the US dollar arid ttie yer-i 
ayainsl ttie olher rriajor currericies began to re- 
turn to normal. Parallel to this, the external vnluc 
of the pound stcrling. which had previously been 
remarltably stable, decliried rioticeably 

The correction of ttie excessively high dollar 
rale. whicti coritiriucd witti fluctuütions in the ear- 
ly months ot 1983, was brougtit aboirt p;irtly t)y 
the IIS current accouril's swirig irito dcficit aftcr 
rriid-I982 arid prot-);it,ly als(> by a different marlet 
assessment of Arnericari rrionetary policy wtiicti 
has beeri relaxctl since ttien. 

The position of the D-Mark i r i  ttie world ex- 
charige ratc stri~cturc firmcd on the whole in 1982 
i~nder  the irifluerice of lhe Progress rriade i r i  ttie 
Federal Republic towards external and internal 
stability. The persisteritly deprcsscd ratc agctinst 
the US dollar, which reached its lowest level sirice 
1976 on November 11, 1982 at D M  2.60, contrast 
ed with appreciable revaluations agairist some ot 
ttie other mnin currencies. Talcen over the year the 
weighted exterrial value of ttie D-Mark iricreased 
by 8 3%- and hence by more than the inflation dif 
fererilial - agairisl lhe ccirrericies of 23 irriportarit 
trade partners 

Tensions in the EMS 

In the European Monetary Systern (EMS) ttie 
ceritral rates were re-fixed twicc in the year under 
review, on February21 and June 12. This brought 
a siibstantial revalciatiori of ttie D Mark and ttie 
Dulch yuiltler against the other rnerribcr curren- 
cies. The danger that ttic fundar-nentally slroriger 
EMS currencies and the weaker orics migtit drift 
apart has slill riot bccn finally banished following 
ttie second realignrnent, evcn ttrough ttie coun 
tries wtiose currencies were devalcied tiave 
meanwhile initiated ecoriorriic stabili7ation pro 
grarrirries, sorric: of them quite rigoroc~s 

This is particcilarly trcie for the French fraric. 
wtiose relationship to the D-Marlc is of ttic utmost 
importarice for thc rnonctnry coherence of Eu- 



ropt:. Aftcr rnid-year ttic Frencti cjovcrnmcnt rc-  
solved slr-ingent econormy rneasirres which are 
tantamount to a ctii-irigc: of course in ttic? former 
cxparisivc soci;-ilistic: polic:y, ;ind curbed the rising 
inflation with a wide rariye of pric:c c:oritrols In 
vicw of Frilncc:'~ continually high exlerrial trade 
deficits, tiowever, i l  toolc rriarltet iritervr;i;tion on ;I 

largc scalc aritl s~it)stnntial borrowing abroad by 
ihe gover-rirner-ii to Iiold ttic friiinc: within the EMS 
fluc:tu;ition margin 

Leaving nside the still disappointincj r.esi.rlts of 
ttic efforts to ac:tiievc Iiarrrioriy wittiiri t l ie system 
and the need for more exchange rate :ealiyri- 
ments, the EMS has, on balance, had a stakliliclirig 
effecl ir-i Europe Above all i t  has proved 10 bc ;-i 

valuable i~n i t ing force in European cooperalion. 
whicti i r i  other lields still leaves rriuch to Gt:: t l c -  
sired. 



Development of the Group and the Bank 

A. Business policy, overall 
development and result 

Earning power strengthened further 

The 1982 financial year was character i~ed by a 
cyclically induced weakness in demand for cred- 
it, a fcirther iricrease i r i  risl<s in national anti inter- 
national bi.lsiness as well as a rnarlted declirie i r i  
intcrclst rates in ttic course of ttie year. 

Group business policy was conceritrated ori 
attractiriy riew busiriess oi-i an carnings t~asis,  
continuing efforts to restructure lhe balarice 
sheet to optiniize earriirigs pcrformance ;~nd 
thus further strengthening earning power.  W e  
inadc full use of thc' cinexpectetlly large business 
opportunities offered in own-accourit trading I r i  
ttiis way, despitc sligtit volumc expansion, we  
registered gratifyirig cjrowlti in ttie operatiriy re- 
sults, enabling 11s to intensify our policy of risk 
provision in the whole Group while allowii-ig our 
sharcholtlcrs to participatc in the ir-nproved re 
sult ttirouyth a hiyher distribuliori 

It was, however, also the alrn of 011r corporate 
policy to ;IIIOW (:~.~storners to t~enef i t  qilrcl<ly and 
to the greatesi possible exterit frorri ~ h c  rclaxa- 

. . 

tions in rnonetary policy initiated by ttie Bundes 
barilt arid thus t c ~  prorriote ltie desired positive et- 
fects on over;-ill econornic ac:tivity 

Ttirough the ca~i i ta l  i i~crease i r i  Octobcr, wtiic:li 
bro~lgt i t  (1s own f ~ i n d s  totalling D M  497 r-n , we  
tiave strerigthened Ltie banlc's posiliori arid laid 
the foundation for full use to  be rnade of future 
t~usincss opy.)orturiities i r i  the Group 

Group business volume over DM 200 bn. 

Ttic t~~ is i r i css  volcrrne of the Groily:, exceedecj 
[)M 200 bn. in the year under review At 3.9"/0, tht? 
inc:rt:;isc: was siibst;inti:illy lower than in ttie pre- 
vious years. 

Ttic: tlc:c:isive factor behind the modest growtti  
in the Groi.11:) was ttie s l i~ jh t  exparisioi-i at tl-ic: p;ir- 
ent c:omp;iny (1  .6°/ii) Expansion at our dorr-ieslic 
corrirriercial barilcs was 4 7'Xi Ttie b~usincss vol 
1117ie of the rnortgage banlcs, on the oiher harid, 
iricreased by 11  4'%, ttiat o t  our forcign subsidia 
ries - partly due to exchange rates - by 11 .gO/O 

The bilsiness volurme was also infli lenced by 
thc fact that t l ic  circlr: of corisolitlatetl compa 
nies was widened through the inclusion of our ti- 
nnncing subsitli;iry in thc U S A., Deutsche Cred 
it Corporation in Deerfield, Illinois arid Allaritic 
C;ipit;il Corpor;ition, our invcstment banking 
silbsidiary in New Yorlc (overall + D M  730 rn ) 

All in aII, ttie b ~ ~ s i r i c s s  voI~.irnc of tl-ie Group tias 
alrnost doublcd i r i  ihe last six ycnrs. 

1,378 offices at home and abroad 

At yo;-ir's end t l ic D c ~ ~ t s c t i e  Bnnlt Groily-, ti;id 
1,318 oll ices, 1,334 of wthich were in ttie Federal 
Repiiblic anti 44 nb~roacl Ttie parent c:omp;~tiy ac 
counted for 1,152 branches. In ttie period uridcr 
review we  opened eight offices (six at thor~ie, two 
abroad) arid closed severi i r i  the Federal R c p w  
blic 

To eiilarge our ccistoriier cocirisellirig arid st:r- 
vice capacity and to relieve striff of routine activi- 
ties. we  havc accclcrntcd ttic: usc of i-riotlern 
technology, e.  g .  autor-r-iatic cash disperisers aricl 
coilnsellor terrninals in our banking offices. 



Business volume of Deutsche Bank AG rose 
by two billion D M  

In 1982 the business volume of the bank in- 
creased - after strong fluctuations in the Course 
of the year - by roughly two billion D M  to D M  
120.1 bn The growth is attributable solely to the 
foreign branches. In the Federal Republic there 
was a decline of 2%. 

Growth of the balance sheet total was only 
roughly half as strong as that of the business vol- 
ume because more bills of exchange were pre- 
sented to the Bundesbank for rediscounting 

Lending: only slight growth 

Total credit extended by the bank (discounts. 
claims orr custorners, Iendings ta banks) rose by 
1 9Oh. Lendings to banks increased - primarily 

due to the expansion registered in December - 
by 7 5%, discounts by 58% The growth in dis- 
Counts was, therefore, more or less in line with 
the 1982 increase in the rediscounting facility at 
the Deutsche Bundesbank 

Among claims on customers, short and medi- 
um-term lending expanded by 11.2%; long-term 
loans contracted by 12.1% The rnovement was 
mainly in building financings. In the expectation 
of falling interest rates our customers converted 
a large proportion of longer-term credits where 
the fixed-interest period was approaching expiry 
to medium-term DB Preliminary Mortgages. 

The proportion of short and medium-term to 
long-term claims on customers has changed to 
61 to 39 (at the end of 1981 : 56 to 44). the last time 
there was a more favourable ratio was in 1974 (65 
to 35). But it is obvious that if interest rates con- 
tinue to fall requests from our customers for 
long-term consolidation are to be expected to in- 
crease. We shall accommodate these requests 
within the framework of our possibilities in the 
Group 

Shift from customers' deposits to  banks' 
deposits 

Flexibility was a main feature in our Iiabilities- 
side business, even more so than in previous 
years. Overall fwnds from outside sources de- 
creased by 0 4O/o vis-a-vis the end of 1981 . 

The volume of banks' deposits rose by 4.7%, 
again reflecting our role in the international inter- 
bank markets. We adjusted to the decline in de- 
mand for credit by reducing above all the rela- 
tively expensive domestic customers' time de- 
posits Non-bank sight deposits rose by 12 1% to 
D M  15 4 bn and represent a good one seventh 
of all funds from outside sources 



As in the previous year our savings deposits . . . and at the parent company 

C 
rase by 3 7% to DM 21 1 bn., they are an impor- 
tdnt source of financing for the bank and account At the bank the operating result rose by 33 3% 

for one third of customers' deposits in 1982 and thus somewhat more strongly than in 

Bonds and notes in circulation fell by a further the two previous years It more than doubled 

DM 400 m and totalled DM 2.7 bn at year's end cOmpared with 1979. 
The decisive factor behind the renewed in- 

Gratifying growth in the operating result in 
the Group . . . 

In the Group the operating result (surplus from 
current business including own-account trading) 
rose by 30.7% in 1982. Apart from the parent 
bank, the main contributors to this increase were 
the domestic Group commercial banks (25O/o), 
the mortgage banks (13%) and our Luxembourg 
subsidiary. 

crease in the Operating result was that we were 
able to raise income in aII sectors of our business 
while keeping the increase in costs within 
bounds 

Rising income from interest business . . . 

The interest surplus on the volume of busi- 
ness, which had risen by 18% and 21% respec- 
trvely in the two preceding years, increased by 
11 6% in 1982 As in the two previous years the 
additional income stemmed both from the 
growth in volume and from the improvement in 
the interest margin. 

The interest margin rose by 0 19 percentage 
points to 3 12%, influenced above all by the 
afore-mentioned shifts on both the assets and 
the liabilities-side of the balance sheet. With the 
interest level easing, the more favourable refi- 
nancing of long-term fixed-interest loans also 
had a stabilizing effect. This is also the reason 
why despite the persistent redwction in lending 
rates the bank's interest margin improved again 
slightly. 

We consciously promoted the reduction of the 
interest rate level, so desirable given the weak 
state of business activity, by lowering lending 
rates several times in the Course of the year in 
harmony with the actions of the Bundesbank. 

The rise in our interest margin came about in 
the first half of the year. From mid-year it re- 
mained constant. As was stressed in the report 



of the previous year, we  regard ttiis iritcrcst iriar- 
giri ; i s  tol(:r;~t~lc hi l t  also necessary in view (:,I ~ t i e  
iricrease iii rislcs i r i  riatiorial arid iritcrriationi~l 
business. 

f r om services 

In the period crncler review, the rise i r i  eariiirigs 
ori sorvices ( + 5  5°/(~) fell stiort of the increase in 
gcncrcil co:;ts ( + 7  0%) witt i  ttic rcsillt that ttie 
proportion cif staff and other or:ieratin<j experises 
covcrcd by ttic comrriission surplus (32%) was 
slightly down on ttie previous year. I he iricrease 
in commissions stcmmed primarily frorn hiyher 
revenue in foreign business and securities busi- 
riess Th(: payrricnt busincss tlcficit wtiic:ti tias to 
be covered frorn the interest surplus rose rnore 
stroriyly ttiari i r i  previous years despitc fcirttier ra- 
tionalization. 

and above all f r o m  own-account  t rading 

Ttic rcsult of our own account trading in se- 
curities, foreign excharige arid precious metals 
was particul;~rly gratifying in the period ~rrider re- 
view. In the securities sector w c  made use of the 
c~pportunities offered by decliriirig yields on tlic: 
riatiorial arid iriterriationd capital r-narlcets; theri 
there was ttie increase i r i  reveriuc frorri rcallow 
ariccs i r i  c:oririection with the strong exparisiori in 
internalional issuirig bcrsincss (ct .  p 43) Ttiere 
W;IS ;~Iso a r-riarked increase in incorne frorri for- 
eigii exctiarigc arid prccious metals trading ori 
own nccoirnt in 1982. 

l h e  strorig iricreasc in profits fror-n own ac- 
c:ount trading r-nade a substantial contribcition to- 
wards ttie good oporating rosiilt But at ttie same 
lirne the fluct~rations lo  which ttie profit coritribu- 

tion ot ttiis scctor is crri,ivoitl;ibly cxposed inilst 
be borne in mind 

Limit ing the  rise in costs 

Another coritr-ibution to ttie bank's good op- 
eratirig result was rriadc, ns prcviously rnen- 
tioried, by etforts to keep the rise in costs within 
boilnds. The increase in staff anti otticir opcratirig 
expenses, which had averaged over 10n/o p a. in 
the last teri years, carne to 7 0% in 1982. This also 
reflects ttie sciccess actiieved i r i  irriproviricj op-  
eratiny efficiency at Central Office and in the 
branches. 

At 5 9%0, ttie rise i r i  staII experises (salar-ies and 
wages, compil lsory social sec~.irity coritributioris, 
experises.for perisioris arid other ernployee ben 
efits) was below tl ie prcviocis year's ligure 
(6.6'Yo). 

Other operatirig cxpcrises rosc by 10 4°/(1. Con- 
tributory factors here were ttie intensification of 
our activitics in ccistorricr advcrtising, tiigher 
rents, maintenance and operating costs as well 
;IS ttic incrcaso in put~lic-sc?c:tor ct i i i rg i :~.  Alrriost 
orie fifth of the increase in other operating ex- 
penses is accounted for solely by ttic risc in post- 
al charges. 

For the  th i rd  t ime  in succession: 
provision fo r  risk given priority 

The difficulties of many individual borrowers 
nnd clebtor coilntrics thnt tinvc come to  Iigtit as n 
result of the ~rnexpectedly persistent period of 
economic stagnatiori arid tiigti iriterest rates cori- 
firm that our cornprehensive provision for rislc in 
past years was necessary. 

1982 saw a renewed increase in the dangers 
involved in lending bilsiness. Not a few debtors 



were no longer able to meet their interest and re- 
demption obligations when due, with others 
there were signs of acute dangers to their solven- 
cy. With regard to country risks, there was a dete- 
rioration in the situation of South America and 
Easteri-i Europe in particular: there was a drastic 
increase in the nurnber of reschedulings. But iri 
domestic business, too, there has been a strong 
rise i i i  acute risl<s and with them in the need for 
adjustments. 

In the light of this economic sit i~ation, we re-  
valued all exposures according to our strict crite- 
ria in ttiis Statement of accounts, too, arid i r i  all 
those cases where acute difficulties were appar- 
ent or poteritial risl<s discernible we made corre- 
sponding provisions. 

Again we strictly adhered to the permissible 
lirnits to cautiousvaluation in drawing up our bal- 
ance sheet. The write-downs rcquired for losses 
in lending business were slightly above the 1981 
level. 

Securities holdings and subsidiaries, associat- 
ed companies and trade investments werc, as 
usual, valued according to the rriinimum value 
principle. Write-downs on securities remairied 
within narrow bounds. 

Disclosed reserves 

Through the capital increase in October we 
strengthened our own funds by D M  497 m. ;  DM 
373 m. of this was allocated to the legal reserve. 
As in the previous year, we have made no alloca- 
tion to disclosed reserves from the current result. 

B. Individual business sectors 

1. Domestic corporate customers 
facing consolidation 

Lendir~g business with dorriestic companies 
remained quiet in the period under review des- 
pite the marked decline in interest rates. The par 
ent compariy registered a slight i-ise, although 
firms increasingly resorted to financirig offered 
on the Euromarl<et at more fnvourable interest 
rates. Deutsche Bank Compagnie Financierc 
Luxembourg expanded its lending to Federal 
Gerrrian firms accordingly. 

Demand ceritred primarily on worlcing funds 
loans and short-term pre-financings of invest- 
rnents. For the most part companies still post- 
poned taking up long-term funds in 1982 for the 
impending consolidation of interim financings 
for investments in the expectation ot a further de- 
cline in interest rates. 

There was virtually no change in ttie bank's 
guarantees which totalled D M  21 bn. As in the 
previous year the lion's share of C. D M  15 bn. was 
accounted for by our customers' foreign busi- 
ness 

Deposits of domestic corporate customers de- 
clined by D M  1.7 bn. in the period under review. 
The decline was largely due to restraint with re- 
spect to time deposits. Sight deposits of dornes- 
ticfirms, on the other hand. rose bv D M  0.4 bn. 

Over 95% of  corporate customers small and 
medium-sized businesses 

Of our roughly 125,000 corporate customers in 
the Federal Republic, well over 95% are small 
and medium-sized businesses. Of our range of 



scrvic:es desiyrictl for this large and irnportant 
custorrier group, iritcrcst in 1982 ccntred above 
all on the "Sriiall Business Loan' ' :  we offercd it 
wi th stiorter fixed-iriterest periods. allowiny 
transitioti lo a lower irilercst-riitc? level at a Inter 
stage T hcrc was also dernarid for us to arrarige 
reduc:c:ti-rate credit under the rriorct than 150 
public promotion plaris as wc?ll as alterriatives 
sucti ;is leasing, factoring or i forfait business. 

Aparl  Irorn sir-nply graritirig credit and coun- 
selling i r i  ttic financial spherc, wr: also regard i t  
as oclr rcsponsibility to infor-r-r-I srriall ancl medi 
ur-ri s i ~ e d  bcrsiriesses 011 specifically corporate 
yuestions such as ttic cieveloprnerit o t  ncw  mar-  
kets, ericrgy, innovatiori To facilitate the arrarig- 
irig of cxport arid iri iport transaclioris, our Con 
tacl  Service ititroduces srnall and medicirr i-si~sd 
bilsinesses witt ioi l t  their own  forcign bases lo  
busiricss prirtner-s i r i  foreigri rnarkels. 

More equity for srnall and medium-sized busi- 
nesses 

I r i  v icw of the lack ot  clqi~ity aL rriany srnall arid 
rnediur-n-si~ed bi~sinesses, our 1ndcrstri;il Con - 
t;lic:t Service rriade every effort to find new stiare- 
holtlcrs for iriterestcd firr-ris. Deutsche Beteil- 
iycrrigsgc>selIsctiafl rribH, in which we aiid 
Scht-nidt-Barik i r i  t lof (Saale) ti;lve a holding, 
acquired 4 new holdings i r i  r-r-iediurri-si7ed busi- 
nesses i r i  ttic: year i ~ n d e r  revicw and participated 
iri 2 capital iricreases One of its c:;irlier parli ier 
cornpariics was convertcd into a joinl stoc:l< c:or 
poration prior to listirig ori tCie Stoclt Excharigc 

Witti ;i total capital irivestment of UM 161 m , 

the compariy ;lit present has tioltlings in 34 srriall 
;ind r-nediurr-I-sizctl t~usinesses witki i innual turn- 
over ot D M  3 bn. and ovcr 100 branches provid- 
ing roughly 18,000 jobs Sirice its toundatior~ the 

cornpany has acclcrired 54 tioldings arid partici- 
pated in r i~ i r r i c ro~ ls  capital increascs 

2. Private customers: market position 
strengthened 

Growtti in business with private custorners al- 
so slowed as a result of the general cyclical situa- 
t ion. Bcit, by stepping up our activities, we  did 
silcceed in streriythcriing business relatioris with 
our 300,000 self employed customers frorri ttie 
crafts, trading ancl services sectors arid the lib 
eral professions as well as witt i  our 5 rnillion 0th- 
er private cilstomers. Selective atlvertising carn- 
pnigns enabled us to win new cilstorners arriorig 
the self-c:tnployed arid youriy atlillts. 

Modest growth in lending 

Credit exteritlcd t)y the bank to  private persoris 
totalled DM 26 bri. at yc:;ir's end 53% was ac- 
couritc,tl tor t)y buildin:~ loans arid irilerirri build- 
ing finariciriy, 26?n by personal loans to ern- 
ploycd persoris for the financiiig of coriscimcr 
durables arid stiort-term overdrafts and 211'0 by 
loons to the self -employed. 

Finariciiiq rcqclcsts from the self erny:)loyed in 
new bilsiness centred above all ori irivt:strric?nt 
loaris (1 5"h growtti).  

Derriaritl for personal loaris to finance cori- 
silmer durablcs w;~s r-riodest i r i  lhc first few 
rrionttis bot pickecl up rriarkec:lly in the lcrrtticr 
Course o l  lhe ycar New business was up t)y a to 
tal of 9% on the previocis yr:nr. Tthere was a sligtit 
overall declinc: in loans oulstariding owinl l  to 
tiigti rederr-iplioris Apart from car purctiases wc  
also iiicreasingly finaricctl piirchases of olher 
consijrner goods, particillar-ly horrie fittirigs antl 
furriiture, in 1982. 



Lively use was again made of current account 
overdrafts to Cover short-term requirernents. 

Building financing: DM 11 bn. in commitments 

Despite the weaker level of construction activi- 
ty we committed a total of DM 11 bn. in the 
Group in 1982 for building financing - rnarkedly 
rnore than in the previous year. Lending rose by 
10% to DM 43 bn. The decisive factor behind this 
development was our close cooperation with 
mortgage banks, building societies and life as- 
surance firms. As a result we were in a position, 
even in phases of high interest rates, to make our 
customers a favowrable offer, tailored to the bor- 
rower's personal situation and requirements, un- 
der our BauKreditSysiern. 

The bank accounted for DM 14 bn., our mort- 
gage banks DM 26 bn., of the total volume of 
Group building Ioans. Three-quarters of the 
building loan volume is to finance residen'tial 
construction. 

Demand in the period under review centred 
mainly on medium-term loans to bridge the 
phase of high interest rates. lnterest in long-term 
financings with fixed-interest periods of several 
years arose towards the end of the year when the 
decline in interest rates was well under way. 

Savings deposits with an agreed period of no- 
tice declined by DM 216 m. On balance, above all 
through the release of matured savings contracts 
totalling DM 1 3 bn 

The volume of savings certificates in c~rcula- 
tion, which had declined in 1981, rose by 14 9% in 
the period under review to DM 3 3 bn. The tend- 
encies emerging on the capital markets prompt- 
ed many customers to assure themselves of the 
4 years of guaranteed interest offered by this 
type of investment 

Total new saving by our customers (net in- 
crease in savings deposits and savings certifi- 
cates plus the balance of purchases and sales of 
securities via savings accounts) amounted to 
DM 3 1 bn , in 1981 it had been DM 3.5 bn. With 
the capital market interest rate falling, fewer sav- 
ings deposits were converted into securities than 
in the previous year 

Savings business: marked increase 
in deposits with legal period of notice 

On account of the general econornic uncer- 
tainty aand the growing requirement for dispos- 
ahle liquid reserves, savers were primarily inter- 
ested in deposits on accounts with legal period 
of notice (8.3Ykgrowth). The share of these credit 
balances in total savings deposits rose from 
57.Q0h at the end of 1981 to 60.4% at the end of 
19132. 



3. Securities business: interest-rate cut boosts 
turnover w i th  customers 

I r i  ttio period uncler review our securities busi- 
ness profited trorri decliriirig yicltls on the nation 
;il i ~ n d  international capital rnarl<ets. Because of 
high derriarid for fixed-iriterest securities (int:l 
Schuldscheine) the bank was able to raisc its 
turriover with institution;jl and private ci~storners 
by 18(% to D M  70 b r ~ .  After a declirie i r i  the first 
fcw rriorittis, sliare t~rrnover recovered in the 
Course ot ttie year but fell 7% stiort of the overall 
figurc? tor the previous year 

Iri business i r i  foreigri securitics, too, attention 
c:entred on bonds (77% growth), particcilarly ori 
IJS dollar borids. Tcirriover i r i  foreigri stiarcs, pri- 
rriarily US anti Japanese paper. declined. 

The Group rriairitairied a total of 1.2 m.  safe- 
ci~stody accounts for custorners at year's erid 
with a rriarket value of D M  94.9 bri. 

Our portfolio mariagerrierit scrvicc for cilstom- 
ers tleveloped satisfactorily again in 1982. Irivest- 
rrierit i r i  foreigri securities coritinued to gain im 
portance here. 

Successful own-account trading in securities 

Against the backgroi.ind of greater der-nand for 
fixed-iriterest seccirities. particularly frorri iristitci- 
tional Investors and banks, our owri-account 
triitling ;~lso c:xp;ntl(:tl strongly in 1982 Witti 
tcrrriover cip, our tradiriy profits were rriarkecily 
tiigtier tti;~n i r i  t l ie previous ye;ir 

Recovery in sales of investment fund 
certificates 

Bcrsinc?ss in investmerit fund certificates, 
which we coritlui:t via our two investment com- 
panies DWS Deutsche Gesellschaft für Wcrtpii- 
pierspcircn mbH and Deutsche Gesellschaft f i i r  

rondsverwaltcirig rribH (DEGEF), recovered 
strongly tollowing the decline in intercst rates. 
Overall tlie two c:ornpariies took i i i  riew funds to 
talling DM 800 rri (previocrs year: outflow of DM 
170 m . )  I he sitiration has improvcd particularly 
with the public fcii-ids rrianaged by DWS Ttic 
special funds for institi~tiorial irivestors (insur 
ance cornpanies, company perision and benevo 
lent fcirids, professional associations' perision 
schemes etc.) have beeri developiricj steadily for 
years, to a I;irgc cxtent independent of marlcet 
tluctciatioris. The aggrcgatc assets ot the funds 
amountetl to D M  12.7 b r ~ .  at year's end 

The assets of the npen--end property fund 
"griindbesitz-invest", rriariaged by ocir atfiliate 
Deutsche Grundbesit~-lnvestn~entgesellschaft 
mbH, Colognt!, rost? t)y 6.1°/o in 1982 to D M  1.3 
bri. 

4. lssuing business: increase in shares . . . 

The sliyht iricrease i r i  the volcrrrie of riew is- 
siles on ttit: Gt:rman stiarc rriarlwt also fourid its 
reflectiori in our business 1 he banlc participated 
in a total of 39 capital increases for casti, in 26 
cascs eithcr alorie or i r i  a rriariagerrierit capacity. 
The companies obtained more than DM 3 bn in 
Iiable owri furids frorri ttiese isscies. TCie largest 
individual transactions were the capital in 
crcasos at Hocctist AG wtiicti brougtit in ;I tot;il ot 
D M  433 rri arid Maririesrriaiiri AG with DM 310 
m In 1982 the bankwas also involved in the issue 
ot dividerid right ccrtiticatcs by thc Ptiilips sub- 
sidiary, Alldephi, as well as in 1 1  capital in 
creases from company funds 

In the past yearwe intensified our efforts to in 
troduce new companics to ttic stoclc cxctiarigc. 



strong growth in  Eurobond issues 

In intt:rn;itiorial issuirig business we  toolc i ~ d -  
varilage o i  the favour;~t)le stiitc: o t  ttic: E~nrocapital 
rnarket to (:xp;irid our business strc)ngly The 
t);~nk Ici-id-rriariaged, managetl or c:o rriiiri;igi>tj ;-i 
lolal of 269 E~irobor id issues, that was alriiost 
twic:c as rriany as in ttie prc?vious yc;ir (139) 167 
bond issiles werc dcriorriirialed in IJS dollars 
(previo~is ycar 90), 72 i r i  D Marks (previous year 
30) Ttie largest indivitlual triirisactiori to date ori 
the ttlroc:;jpital rriarltcl. a IJS$ 750 rr-I. bond issile 
tor Ciiriadci, was lead imanaged by oi lr t);~rilc. 

5. Higher turnover in foreign exchange and 
precious metals 

In foreigri c:xc:ti;irigc dealir-I<], Lurriover. ir- I-  
c:rc:iiscd turtticr i r i  1982 in view of persistent ex 
change r;ttc fluclualions anti growiny uricertairi- 
ty 1 he need for forw;irtl cover i r i  ior.eign trade 
was higl-i Tticrc wcre rnarked shifts in the course 
of ttic year: wtien the D-Mark wealteried against 
ttie IJS tlollar, ttic rriar-kel was dorminated by im -  
port(:rs seekinq forward c:ovCr tor ttieir fu ture for 
eigri exchangc rcqciireirierils Fxporlers covcrcd 
tticir receivables wtien ttie US tlollar Lerriporarily 
cliriibed to ovcr DM 2.50, but also wtien ttie D- 
Mark tirrricd Lowar-ds year's end 

Business in gold t ~ r i t l  silver was wealt Lo begin 
with on nct:ount ot ttie I-iigh interest rates antl ret- 
rograde econornic developi-nent, t ~ i i t  it rccovcreci 
i r i  lhe course of ttic year. Our kir-nover with pro 
duc:c:rs as well as investors antl intlustri;il uscrs 
showed a gratifying overall rise 

Ttie dcvcloprrierit of new forward trans;ictiori 
tectiri iq~res in own-act:ount prt:cious rrietals lrad- 
ing enat~let l  us lo  rrieel our large ci.lstomers' 
growing requirements for torward cover even 
rriore cor7ipretiensivi:ly thari beiore. 

6. International business t o  f inance exports 

Also i i i  1982 a large proportion o l  our irilerria- 
tionill t)usincss st:rvc:tl ttic? t in i~nc ing ot Gerrnan 
exporls Our- barilc's leridirig seLlled via AI<A Aus- 
fuhrkredit Gesellsctiaft m b H  totalled DM 2.9 bn .  
at year's end. 

Ttie AKA tlevelopotl nn improved financing 
rnodcl for rriedicirri arid lorig-lerrri buycr crcdits 
i r i  the year under review. Through lhe irivolve- 
inent o t  mortgagc barilts it is r iow possiblc to ot- 
fcr Ceiliriy C Loaris a l  fixed r-ates of interes1 aller 
disbursernent of the total atnount. 

The rnost important projcct i r i  f inancing Gar- 
rriari cxports of plari l  i r i  1982 wer-e deliveries for 
the gas pipeline f rom Urengoy (West Siberia) to  
Western Ecirope Ori Jcily 13, the credit agree- 
ment, in which w e  are lead-manager of :-i Ger- 
man baril< syridicate, was signed in Leriingrad. 

O i ~ r  docirrnentary crcdit businoss tor cxports 
profited i r i  1982 Ir-orri our custor-ners' increasing 
demand for compretit:risivc rislc covcr i r i  tort:igri 
trt-idc 

Foreign branches: more  customers'  deposi ts 

Ttie bcisiriess volume of our foreign branches 
grew only half as quicltly in 1982 as i r i  ttie two  
prcc:cclirig ycars. In seeki ng new business we  
coiiceritraLed on expanding bilsiness contncts 
with local ciistomors. 

Thc growirig willirigness of foreigti non banlts 
also to iricrease ttieir- tirme deposits ilt ourfor(:ign 
branches was particularly yratifyir-I{]. 



Eurocredit business: stil l cautious and geared 
to earnings 

W e  coritiriuctl to  pursue our cautious, cnrn- 
ings oriented policy i r i  Ecirocredit bilsiness 
whicti  we  largely handle through our subsitliary 
in I.uxerribourg. Conscious ot  ttii! responsibility 
we  also bear for the internaliorial financing sys- 
terri, w c  participaled i r i  r iew credits uridt:r re- 
schedulirig agrccments in lirie witl-i our previous 
corrirriitment. i .  e. on  r-i quota hasis. Adjcisted for 
excharigt: rates, there was only a margirial in-  
crease in the Group's total Eurocrctlit voliirne. 

As a furttier hedge ayainst the fundiriy rislc in 
roll over credits we  floaled four bond issues for 
US$ 710 rm in the period under review, thc pro-- 
ceeds ot  wti ich are at our disposal for severi 
yoars at floalirig interest rates as a result of 
correspontling swap aqrccments with prime ad- 
dresses. W e  arc using these furids to refinance 
ol ir internatiorial bcisiness. 

Thc b~onds were floatcd by Deutsche Barilc Fi- 
nance N.V. ,  Cilracao, and are guaranteed by 
Dautsche Rank Corripagnie Financiere Luxom- 
boury.  

Foreign network continues to  grow 

I r i  May i-irit l June 1982, w e  operietl representa- 
tive offices i r i  Los Angeles and Chicago to sup- 
port ol ir New Yorlc Brarich i r i  acquiring new busi- 
ness and catering to ttie needs of our ccistomers 
i r i  thc? I J  S.A. 

Aller takirig over the holdirig company 
Dcutsctie Credit Serviccs. I n c ,  in Deerfield, I l l i -  
nois (previocisly Fiat Credit Services, Iric ) we  
now have in Deutsctie Credit Corporation a whol-  
ly-ownctl silbsidiary specializing in indi~str ia l  
sales firiaricirig. 

In Japan we  operied a represeritalive office i r i  
Nagoya, one of ttie country's important business 
centres, on Febrciary 1 Ori October 1 ,  wc  cori- 
verted our representative office in Osalca irito a 
branch It servcs thc growing number of our cor- 
porate cilstorners in West arid Soutti-West Ja- 
pari 

In June w e  received the acrthorizatiori to operi 
a representative office in Batirain, thc off-stiorc 
banking centre in the Gulf region; frorn here we 
shall bc  catcring primarily to the needs of ollr 
cilstomers in the Near East. 

EBIC: new European banking group 

The cxctiange of views and experierice witti 
the six partner banks in EBlC was continued. 

At ttie end of the year the two EBlC subsitli;-i- 
ries Banque Europecnnc de Crkdit (BEC) and Ecr- 
ropean Banking Compariy (EBC) were merged 
U rider ttie ria nie Eiiropean Barik~ricg Cornpany 
they shall continue opcrations ns independent 
banlcs in thc British and Belgian capilals Thcrc 
has been no charige i r i  capital ownership; super 
visory bodies and managements are idcritical 
Talten together the two  iristitutions report own 
furids of roughly IJS$ 160 rri., lhus establistiing 
the foundation for a broad business base with in 
crcasetl i~t:tivities above aII in rnercliarit banlcing 

At Filr-opea11 Ar-nerjcarl Barik (EAB), New Yorlc, 
Ltie balarice stieet total rose to US$ 8.3 bn. ,  net 
income for the year totnllcd OS$ 30.4 177 To en 
ablc flirther expansion of its inter-rialiorial activi- 
ties, EAB acyciired a 20n/o tiolding in Bonque E i l  
ropi,c?nne poilr l.'Ar-ciericlue Lalirie (BEAL) S A , 
Br.cissels, wtiicti pror-riotes business with Latin 
America and rnainlairis a rietwork of br;-irictics 
and repreccntativc offices there 



Europeat-i Asiar) Bank AG, Hairiburcl, again Ttie balancc sheet total rose by 18%) IC) LIM 63.3 
considcrnbly expanded its Icridiny business witki bn . ;  r iet  incor-nc for the year increasetl t)y 17?h to 
coryorate ctistorncirs 11) Ihe Asian-P;ic:ific area. DM 14.7 m 



Our Staff 

Over 45,000 Group employees 

In 1982 the number of persons employed by 
Deutsche Bank Group increased by 818 to 
45,618 This growth was slightly higher than in 
the previous year (672) owing to the rise in the 
number of consolidated companies. Since 1977 
the number of Group employees has risen by 
more than 5,000. 

At the end of 1982 43,311 of our members of 
staff were employed in the domestic sector 
2,247 worked at our branches, representative of- 
fices and subsidiaries abroad. 338 German em- 
ployees were delegated to foreign locations for 
limited periods. 

489 new jobs at Deutsche Bank AG 

At the parent company the number of persons 
employed increased by 489 to 40,325 in the year 
under review Above all our retail and wholesale 
banking business at home and abroad required 
additional stafl. 

Training capacity fully utilized 

In 1982 the bank recruited 1,807 apprenticea. 
That brought the number of our apprentima to 
4,186, which represents 11% of our total domes- 
tic staff With this ratio we are appreciably higher 
than the average for the private banking sector 
(88Oh); nevertheless, we intehd to take on addi- 
tional apprentices in 1983 and in the coming 
years in order to give as many school-leavers as 
possible the chance to obtain qualified vocation- 
al training< 

Of our total apprentices 52% had university en- 
trance qualifications and 48% held a junior 
school-leaving certificate, 5% of whom carne 

from vtrcarional schools. The propensity of 
school-leavers with university entrance qualifica- 
tions to go to university after completing their vo- 
cational training declined. As a result of that, the 
proportion of qualified bank clerks taken over by 
the bank rncreased to 82 2% (1 981 . 78.6%) 

As in the previous years, our young bank 
clerks achieved above-average examination re- 
sults. More than half passed wrth "distinction" or 
"merit" 

Management trainee Programme expanded 

For talented young bank clerks who are mobile 
we have formed a supraregional development 
group, which we also offer as an alternative to 
university studies Universi'ty graduates are pre- 
pared for their later jobs in the bank in a special 



t@aFnes programme; Zhe rrurnkr ~f iirainses un- 
dergoing ba4jiia: trsinivtg increasied fmm 120 tol 
qa. 

To supprt Bur fu re ig~ aql-i.~iza%ion O ~ T  bolnk 
S.t@s sp~cial further zrainllng rn@sslrre.les k m  mem- 
hmm ~f ~ z f f  Itltasiidd f ~ ~ r  international daplay- 
msnt (""l~t~rnatinsnd Resiarmfi'j. Ower and above 
that, W@ trai,n quallifirad local ernplrryees at our 
foreign bnn~hos  ta prepare them for speciali@t; 
and rnanagsmmf polrraition& at the respective la- 
cations 

Less routine work - more customer 
aounselling and service 

Almust 800 internal fvffher training seminars 

In tha year under review 15,634 employees 
took Part in 797 seminars More than 800 special- 
ist and management staff from all areas of our 
bank acted as lecturers, ensuring that our semi- 
narvvork retains its practical orientation and con- 
stitwtes a valuable Support for on-the-job activity. 

Expenses for the training and further training 
of our staff in the year under review amounted tc 
DM 94 m Qf this sum, DM 53 m was spent on 
va~ational training. 

The application of modern EDP technology is 
leading ta marked changes in the career profile 
of the bank clerk Employees are being relieved 
of routine work to an increasing extent, but are 
taking on a growlng workload in the fields of cus- 
tomer counselling and customer relations Inten- 
sive competitian, new service offerings and ai"i 
Tsno~easingly difficult overall economic environ- 
ment are making greater demands on the spe- 
~ ia l is t  abilities of our employees This is reflected = 
not least in the fact that the number of our em- 
ployees in the intermediate and upper wage ta- 
niff groups has been growing~trongly farye?.~~~..  

Our company training w8rk ia adjirr$drrg ttr ' these chariges. In the reporting year we reviewed 
' 

giur entire seminar programme from the point of 
i n  yiew of requirements, practical relevance and 
!I topicality In future the emphasis in our further 

training work will be placed on seminara far cuc- 
tornsr counsellors in retail and wholssa~le busi- 
Res.  

As beefore, we attach greaf importance to the 
F 

further training of our management staff AIong- 
side specialist subjects. particular atterition is 



3.4% of our  share capi ta l  n o w  he ld  by staff 

As in ttie preceding years, wc: iigniti issued 
staff shares i r i  1982. Althoi jgh ttie lax allowaiic:e 
tias been rerliiceri hy law iritorost in th is  ineihori 
of wcaltt i  torrriatiori rcrnainetl kiigli. 85%) of  enti 
tled rner-nbers of staff and /9"0 of all persoiis ei i t i -  
t lct l  (staff ontl pensioners of the bar-il<, includincl 
its dorrieslic subsidiarics) rriadc usc of ttii:; offc:r 
Ttic: ti;~nlc':; cxponscs in this cotitiection arrioi.lnl- 
ed lo  DM 16 r r i  i r i  ttie year uiidt,r review; since 
19/4 whei i  w e  I irsl issued statt stiarcs. ttio t~ilnlc':; 
tot;il c:xpc:n:;c?s tor  :;tatt stiares have beeil  DM 101 
r r i  A l  It-ie erid cil 1982 3 4"o o l  ttie barik's stiare 
capital was held by mermbers oC staff. 

Lower staf f  turnover 

In 1983 our stciff Icrrriovcr riit io tlecreased fur- 
Ihcr Thc ovcir;~ll severance ratio, i.e. iriclutling 
slalf who  lett ttic: k1;1ir-il< t ~ e c a ~ i s e  ttiey had ceached 
retirement age, for hc;-dtti rt?;lsons or on other 
grouritls, decreased frorr-i 82% i r i  1981 to  7 1 ° 0  

The riuiriber o t  pcnsioners, w idows anci or-  
pli;ins increased to 9.553 iri i-hc ycar under re 
view 

Cooperat ion w i t h  Staf f  Councils 

In regular rneetirigs w i t t ~  ttic Groi lp Staff Coun 
cil antl witt i  the General Slaf l  Couricil antl its 
cormmitlees, lhe rriariagerncnt d isc~ issed all per- 
sonncl, organizational, social arid c:c:onor-nic 
yueslioris of topic:aI ir-nportance Wi th  Lhe cori- 
clusiori of a corripariy agrccrrient on worlc at visu 
ii l clispl:iy ~ i n i t s ,  w e  accornrnodated a spcciii l 
concerri o l  ttie Gericral Staff Council 

At ttie end of July lhe Scipcrvisory Bo;ird elec 
tions for c?rnplnyee representatives, which toolc 
place i r i  spri i ig 1983. wc:rr: initi i ited In the preli 

minary pol1 regardirig ttie clcction procedure at 
tl ie t~eginn ing nf  Decer-nber, the rriajorily of ocir 
ernployees agairi votcd for a direc:t electioti 

We  would Iilte to tharilc all Stcitt Co~iric:ils, ttie 
i r ic rn t~crs  of ttie Ec(31iormic Comrr-iillee, yoult-i 
representatives aricl Ihc spolcesrricn for tl ie sc-  
vercly tl isablcd tor tl-icir sintere aiid objective 
c o ~ ~ ) e r a I i o r i  

Commit tee o f  spoltesmen for  senior 
executives 

T-he busiric:ss developri-~eii t  01 ttic: t);inlc and 
special probleriis o t  senior executives wc:rc? tlis 
c~.issetl tit regular inlervals witt i  tt ie comrnillee o l  
spokesrr-ieri for scriior r?xecutives We  w o i ~ l t l  Iilcc 
to thanl< the represeritativos of the senior' execu- 
lives for ttieir c :or~~r~~i t r r ie r i l  arid tor tti(?ir Open 
minded cooueratiori 

Thanlcs t o  our staf f  

I i i  p;~rticillar, tiowever, we woult l  lilce to  thank 
alt our c:rriployees whose persorial oftorts, 
Itnowledge arid expcricnc:(: made a very subslan- 
tial con t r i t~~ i t i on  t n  ttie bank's yood  rcscilt Spe- 
cial recoqnitiori is duc, a t~ove  aII, to  ttie members 
of st;iff who  have displayed ttieir loyalty to ttie 
banl< throucjh ttieir n-i;-iny years nf aqtive service 
11-1 1982 277 rnerribers of statf wcrc  able to look 
back on ?5 years of service, /9 eir-iployees ori 40 
yr:ars 



It is w i t t i  deep reyre l  [ h a t  we repor-t the t l e i j t l i  ot ttic t o l l o w i r l c j  rnernbers 
nf oilr- sta t f :  

(3:;(:,ir A:;lirc::;. ß i i c~ i ios  A~re:,~. 
Aiielrc~;~:: Dci~:l<~:r t i ~ l i i t . ~ : - ~ t i ~ ? i i ~ i  
li;iiii(:r 13r;iiiii. C)iir::;c~ll:iiiil 
Aili!l l i(~iid I.$r(!iti~it::;(~i I I ~ i ~ i i t i ~ i f ~ . ~  
V\lriIlcj;iii~j (:liri:;tt: T;iii i i i is Zeriiriirri Ecchbori i  
F-1isnhr:tli I!ir:qiiiirll(~r.T:~iiiiii:; Zeri lr i i i i i  C s ~ t i t ~ i ~ r r i  

K;irI L?i'tI. Niiic.rrii i i3rri 
I ll:?llrlill D(.)ll:,l,oj Ll.ltli:'cl\ 
l,lil;iltc~i- r)rc:f::;eri 0ii:iseleicirl 
O i tn  Es111 1,iiiiiii:; Ir: i i t r i i i i i  C:;ctiburri 
Wnl icr  Fink(: t3rr:iiieii 
Wilt-iclrri Frnnk, l)ii:;:;r:ltlort 
.Jo~;el (;locltl Ai. igsb~irg 
i Il i i ior Gr i~ r ie ,  ~ ~ I ~ e r t i ~ ~ i . i s c : : ~ i  
I lari:; Geori.1 Hdrtlet:~ C)iis!;cldoif 
W~IT(:I- H;~U(:I<, rr;irikIi.;rt 
t'r:tci- Hnnnc: I - ra i ik f~ i r l  
Hc:lga Hil lo H; i i i ik~ i i r~ j  
L a i s i r n  Hi-11-th, Hnint i i rrq 

Greie Hcirclini-nci-, Di i isl j i i i -g 
Eva Mdria H i i r i s~ock .  I<or,scl 
Mdrqr i i  Jiiiisi:r-I. C:olognr: 
Cl isd l ie~t i  Ji.itilor Hninhirrg 
I laris t leiririch Kistcr L)i.isccldorf 
Tii:;ela Kleiri. Dusseldorf 
I !ri:;t Klikti, M a r i r ~ t i ~ ? ~ i r i  
A~rgii:;t IKOII), r r e ~ t j i ~ r ~ ~  
tr ict lr i( : l i  Kraii:;~. t l e i d e l ~ ~ e r > j  

Robert Kri.ise: Harnl-iiri-q 
Ar iye l i l t~ i  K i . i c ~ I t ~ .  Iaiinir:;. %t:iiti i iri i C:;c,tit)orri 
Willielrr! K ~ i t i I  Bijr-iii 
Silvio Ldgarricj~ie. 0i.iciii:is A i r r s  
:;ii:gritl I rittk(:. Ciii:;seldorl 
Wi-ilf~joiii:l I t:n7 Frai i l t l i i r i  
K l a ~ i s  I iiisciiiiiait:r. Stiilicj,iri 
Vcilhliard I n l i ,  lli-!iiis(:lic:itl 
Wt.:riir-ir 1.i-iss Hnrnbirrcj 

M a i t i n  Hrilidi-!, H;irnI)iirql 

Ri.idcil I Re:il~ii:lr?r I b i  i rg  Hi i?ri.ic?ii 

A i i r i e ~ i i ~ i r i e  5,.1t~l~.i~v::,l~y, ( . ~ i : ) ~ ~ i ~ - i ~ ~ i ~ r i  
VoIl<ei 5Lit i i r i ,  Mii111c1.i 
Iltc: C,c:liai)lf: MiI,ii i 
. laknl) C,(:Ii<:ili D;iriii:;tatit 
t i -nst Scli1;im;inn ßir:lefc:l(i 
tlinnni-c: Schnatc:nl)erg. S[:liwelrri 

t ic r l iard Sobottlta t l r jmt) i i rg  
Lydia Splett H a r n b ~ i r g  
Hr'rrriarii-I Stohr Bacicri-Hadcn 

Toii i  Wi l le i i is .  Hainbi ir<] 
Friedricl i  Wilhelrr i  Wil l ict i  Hcichi.im 
Ttioiii,i:; Wirikeri ,  Mi~r i r i t ie i r r i  
r r i k i i  Wi t t i i iar i i i  M i i r i c t i  
Osl<;ir7iitiri Kiirlsriitie 

We r-nourn tl-ie passirlg away of 240 r e t i r e d  cmployces of ocir barilc 
We s1ii311 always honour t h e i r  r - i i e r n o r y  



Notes on the Statement of Accounts for the Year 

Balance Sheet 

Business volume 

Ttic barik's Dosi~iess vnlunie (balance shcct 
total + endorsernent licibilities) rose by DM 1 9 
bn ( +  1.6%) i r i  1982 and totalled D M  120.1 bn at 
year's end Ttie incra;lst: w;is thccs rriarl<cdly 
smaller ttiari ihe previous year's ( +  DM 10 7 bn ) 
and the rlse of 3 5'L-l In nominal gross riatiorial 
product. 

The balnnce shcct totij lat 31 12 1982 was D M  
1155 bri. 

Duririg the ycnr busincss volurrie, witti Ihe 
usui-il scasoiial Iluctuations, reached its lowost 
level in April Ttie cti;jncjes were due prirriarily l o  
the developmcnt o t  turids frorn outside sources, 
in particular cuslomers' deposits 

Mover-r~ents of funtls i r i  ttie balarice sheel by 
sourcc! 2nd usc caii be Seen in the financing b a  
larice 01.1 page 53 

Turt7overori ttic accoclnls of our non baiiI< ci ls 
torners increased 9.9OLi comp;ircd witt i  ttie pre- 
vious year to DM 3.802 b i i  With an average ef 
fective stafl of 34.600 (1481 34,100), I t ie baril< 
boolted rnore tt-i;iri 16,300 busir~ess transactions 
antl  ret:ortled aii average tilrnover of DM 1 I0 rn 
(1981. DM 100 m ) for eacti ot iis erriplciyees 

1 he fol lowii~cl changes took place i r i  tlie baI;-iri- 
(:E slieet (:o17i~;1re(l witt i  ttie previoIls ye(3r 

.. . . . . .  . . 
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Hijiii:ls ,iii(.I IIC)[P:; ,177 
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Liquidity 

As at the end of 1982 oi lr cash reserve hacl cle- 
crc;isc:tl to DM 5 5 bi-i. corrip;irt:tl witt i  li;ib)ilitic?s 
to banlts and custor-ner-s, boi ids arid iiotes ;is 
well as own acceptances, prornissory notes arid 



otl icr Iiribilities tolallirig D M  104 6 bri , casli l i qc i i -  
dily was tticrctorc 5 2% (previous year: 6 . 4 " ~ ) .  

Oveii?// / i ( j l~~di l 'y-- ltie ratio betweei-i total l iquid 
furitls of DM 19 6 bn and Ihe aforerrierilioricd Iia- 
bilities --- was 18 8% (prcvious yc;lr 19 8%)). 

Ttic? cor7i~positinn of liquid li.ir1ds arid Iiabilities 
1s set ocrt in the lollowirig tatjli? 

. . 

L . l l f i  <lf t.ll!J ot 

1 !I82 I 'J81 

.. . -. ... - , . 
CiMiii CiMrii 

C,i:,ti oi i  l i ; i i i t i  44Ii 0 121 15 
I<,il,iiic:r: w l l i  i >i,iit:>!.Iii: H i i i i i l < -~~ t - i . i r i l i  49741 61943 
H;iI,i~-ii-.i,:., r i i i  r~i i : , i , . i l  ~~I i r~c~i i i~~. i~: i :c i i . i i i ! - .  41 3 G.3 G 

P- 

l..>c~~,/~ / P < ( ~ I \ ~ >  i )  'I!)!) ii 6 ii/il Ii 
( ? l ~ i ~ i l ~ i ( ~ i ;  I~<:III:; r(:(:(~i\~i!(J f o r  (:i>ll<;<:t1~111 /Y3 8 704 7 
Mi l l i ;  of c?xc.li:iiir.lii ii~ilir,c:niirilnhli-! 

;it I!r:iit:,rlic? Hiinc-ir:it?;iiil~ I . I  59 4 1.427 9 
(:I<III-II:; (-111 I?,~I~II ,~ ~k:iy<it?li-! ~ I I I  ~ i~-: i~~; ir l~I  5.C173 1 6.467 9 
I ransl i iy Ihills nnrl r-Iiscriur-iiahle 
Tr+,<i?;tiry t~olt :>,  1 1/14 4 614 2 

I i i l t - i l i i ! l i " ~  I!:) 

Li;irilts 37 395 5 35 737 1 
i . : ~ ~ s ~ c i ~ ~ i r : ; r s  63.079 9 64 697 9 

Hciridc, iirid ricilc,~ 2.6595 30815  
Clwii ,icc:cr.i!,.irii;c!s .irid prurriissury 

r~olt-,~; o ~ i l s l ~ i i i d i r i ~ ~  1.394 9 1 3(<1 9 
(3ltle:r I I ,~I~III I I~!~; {iii 5 !X <J 

P 

/ni,i/ /i;i/i//~/ii::; 10461Y:i 104.9503 
P- 

P- 

The prir ic i~i lcs regarcling capital resources arid 
Iiquidity laid down by the Federal Barikirig Scipt:r- 
visory Otficc p~irscl;int to Sections 10 and 1 1  
Banking Act were observed at  all tinies in the 
ycar untler review. 

Assets 

Securities 

Bads a t ~ d  r~oles iricrcascc.1 by D M  1.1 t)ri 
( f 17 4%) to D M  7 7 b i i  This growth was accoi.lii 
led for erilirely by sl iorI arid rriedi~~rri-ic:riri paper 

Iter-ns with a total value of D M  6.1 br1 were 
eligiblc as collatcral tor Dcutsctic Buritl(:sbaril< 
advances 

Seci~rtttes not to he showl-, elsewhere rose by 
D M  78 1-11. to D M  2,327 rri Tliis ii-icludes stiares 
with syndicate cornr-clitrnents worth DM 367 rn 
Ttic stiarc packr-igcs coritairic:ti i r i  ttiis itc:rri i r i  

corripariies trorri ottier seclors are tield as firian- 
citil investinents 2nd not for the pilrpose of t~ i l s i -  
ncss partjcipatiori or critreprericurial irifluerice 
Holdings of rnore than 10oh in cor-npanies' share 
capital, wtiicti tiave to be stiowri separately, 
arnount to DM 1,190 r-n., of which DM 1,153 m is 
nc:countcd tor by tioldings of at least 25"Yo. 

Ttie following con-ipanies, in which we  have 
tioltjmgs of rriorc ttiari 25% of stiarc capital, tiad 
to be reported i r i  accordai1ce with Section 20 
.Joint Stoclc Corpor;ition A(:t 

Bergmann Flelctricitats--WerIcc? AG, Borlin 
Dairnler-Beriz AG, Slultyart 
Deutsche Dampfschifffahrts Gesellschtift 
"Hnns;i" AG i L , Brer~iei-i 
Hiipay-Lloyd AG. Harnburg 
Yhilipp I iolzmann AG, Frankfurt am Miliiri 
Knrst;itjt AG, Esseri 
Pittler Maschinenfabr-ilc AG, Ldngeri (Hcss ) 
Siiddeutsc:tic Zucker-AG, Maririheirr-i 

Ir1 rio case does the baiilc have a rriajority I-iold- 
irig Ir-iforrnation on the developrwier~t 01 Ihese 
corripilriics is givcri i r i  tt icir iinriciiil ;intl intcrim rt:- 
porls 



' Furthermors, w~ecqwi red 25% 0 3 t h ~ ~  sheraeer- All sur sectiiritie~ holdings have basn valued, 
piuf ad 12id ier-Werke AG, Wiesbaden, fat thi& ss hithefi'o. un a@carden~@ W I % ~  tahe mhimlurn via- 

t h s  turn af rh@ ye@zr 4Ws238. IlSiio seq~uiaitian i% d 
a temporary nstuw only. There is no conmcu@n qredit extended wffh 'the share af a? lagst 25% in Didjier-Wb~ka 
&Cl, WiM&den, held ky Roosrna Beteiligungs- At the @ ~ d l  D+ 1 @%!, f ~ t a l  credtt extended by the 
gosal~scheiknbtf, FrankXuXtram Main. WE ham a bank [e~~luding guarantees and letters of credit) 
Wh skara in this holdirrg cornpeny. amaunteci $B GI:M @,9 bn, (+ QM 1.3 bn.). Thrr 



growth of 1.9% was the lowest recorded in the 
past two decades. The increase stemmed pri- 
marily from standardized lending business with 
private customers. 

Clatms on customers rose by DM 0.5 bn to 
DM 566 bn. Short and medium-term loans in- 
creased strongly by DM 3 5 bn to DM 34.7 bn , 
while the volume of long-term claims on custom- 
ers decreased by DM 3.0 bn. to DM 21 9 bn. This 
shift took place largely in our building financings 
Our customers converted credits where the 
fixed-interest period was coming to an end into 
medium-term DB Preliminary Mortgages in the 
expectation of falling interest rates Thus, the de- 
crease in the relative share of long-term claims 
on customers, which had started in 1978 (end of 
1978 52 3%), continued at a stronger Pace (end 
of 1982: 38.7%). 

Classical lending business with our domestic 
corporate customers developed without particu- 
lar impulses during the year under review. Lend- 
ings decreased by DM 0 2 bn , with our corpo- 
rate customers showing marked restraint in tak- 
ing up long-term credits for investmentfinancing 
purposes Our total foreign lending fell by 6 6% 
Close on three-quarters of advances to foreign 
customers are booked by our foreign branches. 

Standardized lending business with privatc 
customers (standardized private loans and Bau- 
KreditSystem advances) rose 68% to DM 20.2 
bn , which represents 36% of claims on custom- 
e rs 

The increase of DM 0 4 bn in drscounts was 
determined by the refinancing possibilities at 
Deutsche Bundesbank. There was growth, in 
particular, in the volume of bills purchased by us 
in connection with the financing of export busi- 
ness via AKA. 

Claims on banks, after strong expansion in the 
previous year (+  30g0/o), grew by only DM 0.4 

bn (+  1 1°/o) in 1982 to DM 34.6 bn. Dated de- 
posits were increased by DM 1 3 bn On the oth- 
er hand, claims payable on demand arising from 
clearing balances and call deposits decreased 
by DM 1.4 bn Of our total claims on banks, 80°h 
are on foreign institutions; this is equivalent to 
DM 27 8 bn Our position as an international 
bank is demonstrated by this figure Compared 
with 1972, the share of claims on banks in bal- 
ance sheet total has doubled to 30% 

At the end of 1982, 60% of our long-term 
claims on customers and 70% of our long-term 
claims on banks were due in less than 4 years or 
had already been sold forward to third parties. 

Funds for specific purposes from public lend- 
ing Programmes amounting to DM 2.6 bn and 
provided in particular by the Reconstruction 
Loan Corporation. Frankfurt am Main, were 
passed on to customers on the lenders' terrns 
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Ocir ccistorrier credits are br-oadly spread i r i  

lerrns of cretlit sizt: Corrin-iiti-ricrits t~c:twccii DM 
10,000 antl DM 100,000 as well as credits in the 
c;jtcgories above that incr-eased in nur-nber, 
these changes are ;ittrit~utak)l(: prirri;ririly to c:ori 
strilction firiaricirig loaris 

The breakdown by sectorof oi lr total tlornestic 
arid foreign credits to custorriers is based ori ttic 
systerri used in the borrower statistics o f  
Deutsche Bilndesbank According to it, ttic larg- 
est share (28 7%) is accounted for by rnanufactur 
ing industry as in ttie prsvious ycar Thr: propor- 
t ion of crcdits to private custorr-iers incr-eased to 
27 4'/i->. 

Sinc:e 1978 ttic growth of loricj-terrri clairris ori 
custorriers has flattened out, changing into a de 
crease in 1981 and 1982 Stiort ; ~ n d  mcdi~.irn-tcrm 
credits, on ~ h e  olher hand, rose at a rmore or- less 
steady pace in the Same 5-year period Advances 
to b;inIcs incrc;jscd particularly i r i  our iritcrn;itiori- 
al busiriess. Discniunts rermained roi.rgtily con 
stant 

I he lirnits for large credits laid down by Sec 
tion 13 Banking Act wcre ob~scrvccj at ;iII tirnt:s 

W e  Loolc accoclrlt of all discer-nible r-isks in ocrr 
lending b~rsiness by making adjilstrnents and 
provisioiis 

This applies to indiv id~ial  borrnwers as well as 
to the ~~icrc?i~setJ c:oilntry risl<s Ovcr ; i r i t l  ;it)ove 
that, the prescribed cjerieral provision was rnade 
t o r  Ii itcnt rislcs Furtliermore, w e  report an undis 
closed reserve in ;icc:ordnricc witt i  Scctiori 263 
Banlcing Act 



Subsidiaries, associated companies and trade 
investments 

Tt.iis i t ( ? i ~ i  coiny'irises - as hitticrto - oilr hold- 
ings in associatcd t);inlts wtiose bcrsiriess activi- 
Lies ;lre sirnilar to oi.rrs or rriatc:ri;~lly silpplerrieiit 
our ranqe ol st:rvic:es, as well as holdirigs i r i  c:om- 
panics whicti ,  as iriciepcntlcnt n~ixi l iary bcrsiricss 
entities, relicvc ttie banlc of adrnir~iislrativ~? work 
i iot of ti typically barikirig n;ltilre W e  eiisclrc i r i  

thc ntorc:rnentionecl cases - i r i  proportiori l o  our 
holdir-151 - 11-iat ttic companies coricerriccd ;Ir(; ;ibIe 
lo rricc?t their Iiabilitics 

This iterii ;ilso includes sr-r.ialler capit;il hold 
ings in foreigri bariles ; i r i t l  f inancing corrip;~riit:s, 
especially i r i  tfcveloping courilries. W(: ;iro avail 
able to these corripariies with capilal arid advic:~, 
ottcri together wi th othcr intc:rnational barilcs 

Holdiricls wl-iic:ti do  not iull i l tt-lese conc:litions 
and ar-e thus riot iritr?nded as business partit:ip;j - 

lioris ;is described are reportctl under- securilies 
o r -  i f  ttiey ;-irc: not in seci.lr-ity forrri - ciritler "Other 
iissets" This applies i r i  p;irticcilar to ttie sh;-irc: 
paclc~iges Iisted ori page 52 

A cornplete Iist of oi ir si1bsidiaries. assot:i;iteti 
corng;lnies and tr-ade irivcstrricnts showing our 
respeclivc: c;ipit;il tioldings 1s giveri ori pnyos 114 
to 116 o i  this report. Ttic situntion and busiriess 
dcvclopment of corisolidated comptlnies are 
dealt wi lh i r i  tt ic Rcport of ttie Group. I he latter 
ii lso contains irilorrriatiori on ttie banlc's relations 
with rclatctl c:ornpanies. W e  reporl ori dcvc:lop- 
r'nents at selectcd subsit l i i~ries, associated com- 
p;init?s 2nd trade investr-rierits ori pages 44 f 

The boolc v;-ilue of our- S~ibsl'diarr'es. assuciated 
cnn1pa17ies and lr-;.ide invcstrncnts increased by 
D M  219 n-i to D M  2,048 rm Roughly 8040 of this is 
accounled for by tioldings in baiiks 

Additioris aniounted to DM 222 rn. They in- 
cI11de cay:)ital iricreases ( D M  11 1 m ) nt Deutsche 

Krcditb;-inl< fi lr Baufinan~ierurig AG, Colognc, 
and at Atlaritic Ctipitol Corpor-ation. New Yorlc A 
furttier D M  107 rn relales prirriarily to tl ie pi ir- 
cliasc pric:e of Fiat Credit Services, Iric., Dccr- 
field. Illiriois (U C A ) .  Ttiis lioltl ing cor-npany now 
operntes as Dei.ltsctie Creciit S[;.rviccs, Iric and 
its 100'!:0 busirir:ss siit>sitliary as  Deutsche Credit 
Cory:)oralic)ri, ils rarige ot firiaricing scrvices sil13- 
plcrncnts our ;ictivities in ttie I J  S A.  Aciditions re- 
sulting frorri capital payrric:nts ;inti tr i~i isfers 
arno~inted ii-i each case to D M  1 7 n i  Dispos;ils 
of D M  0 6 m inc:li.ide pririiarily the sale o l  AEA 
Ueveloprrienl Corporatiori, Mi~r i i l i i  (Pliilippincs) 
to Philippine Triust Cor-i-ipai-iy, Mai-lila Wrile- 
dowris totallcd D M  2 4 rri , tticy reltite to c:orrec 
tions to the value of foreicjn shares 

Important changes tooic piace a l  Lhe followiric] 
corripariies 

Cnpitnl ~l?creases 
D c ~ i t s t : l i ~  Kr-editbariI< f i i r  Ba~ifinan7ierun(l AG, 
Colocjne 
Atl;intic: Capital Corporatiori, Naw Yorlc 
Al-Barilc AI-Si-i~ldi Al Alarrii Lld , Loritlon 
Deiitsche Gesellsctiaft f ~ i r  Irnr-nobilien- ui id 
Arilaycri-Lc;ising mbH,  Diisscldort 
GeseIIscIiaI~ für ZaIiI~iiigssysterne rribH. 
Fr;-iriicfi~rt tiin Main 
Interrnex Holding S A , I. i lxembourg 

C,?pltal /T);? y171e11ts 
WINWE Beteil igcii igsgcsellschaft r-r-ibH, 
Frdrilcfurt ;-irn Main 

Addit io~ial  purchiises 
Ueutsctic Ccntrnlhodenlcredil-AG, Berliri-Co- 
logne 
Frilnlefurter Hypotheleeribarilc AG, 
Frarilcfcirl arri Main 
Hantlelsbanlc in I übeclc AG. Liibcck 



t3anc:o Cornt:rciaI Tran:;;itlAritico, Uarceloiia 
Deutc;ctif? Crcdit Services, Iric , Deer-fiel(l. Illiriois 

Trat ~~ fe l - , s  
Mago BeteiIi~li.~ngstjcsclIsct-iaft int)H, 
Fr;irilclurt arn Mairi 
WINWE BeleiIigi~ngsgcseIIschaft rnbH. 
Fr;~riIcf~irt arn M~IIII 

Si1lc 
AFA D(:vclopr-netit Corporaliciri, 
M;itiila (Ptiilippinc:s) 

Fixed assets 

I anci ;incl Dciildi~i<gs are rcportc:tl at D M 765.1 
ni. 01 Ihe additions totalliriy DM 76 8 rn., DM 15 9 
rn relate to larid acquisitions tirid D M  60.9 r-n.  to 
new buildiriqs and rcinovatioris. Disposals 
;~rriocrnted to D M  5 5 rn., deprecintion tor wear 
and tcar D M  36.9 m. 

Ttic coristruction ot ncw prernises w;is startcd 
i r i  Minden Ttie staff rrloved into ttie new bciilding 
of our Madrid Branch Our bariking premises i r i  

Aschafferiburg. Boi-iri, Düsseldorf, Goch and 
Nordhorn were rnodernizecl arid. i r i  1:)art. ex- 
tcrided 

The sccorid stage in thc coristrcrction of our 
new premises in Diisseldorf, financed ori a leas- 
irig basis, was cornpleted. I r i  this case. too - in 
line with general practice in our leasing projecls 
- the comrriissior~ed leasing company carrietl 
out ttie bi.rildirig worlc ori a piece of land owrieci 
by Ihe banlc arid forwhich only a lorig-term lease- 
hold was created in ttie cornpany's fnvour 

The banlc uscs 7 properties worth D M  249.0 r-n 
constrcicted during ttic last tew years on ;I Icas- 
ing basis. In 1982 leasing rentals totalling DM 
21.2 m wt:re paid. Furttierrriore, advance rcnt 
arno!intii-ig to DM 16 4 rri. was paid for our riew 

Tauriusanlrigc buildirig in Friirilctcirt arn Mairi 
This new property, coristrucled by Dei~tscti(: 
Gr~iiidbesit7 Betciligurigsgesellsctiatt Dr. 
Fischer Dic!slcau & Co - Arilagefonds 1 KG, 
r rar i lc t~~r l  arn Mriin, is riearing complctiori, ttie 
topping out cercrrioriy was held at ttie erid of Oe 
tobcr 1982 

Office f ~ . / t n ~ f ~ i r e  arid ~q1.11prne17t increased to 
D M  308 0 r r .  Atltlitioiis arnountetl to D M  114.5 
rri , while deprc:ci;itiori Lotalled DM 98.1 r i i  arid 
cjispos;-ils D M  1 2 rri Ttie additions inclcide rr-iirior 
itc:i-ris witti a vrilile ot DM 14 3 rni whlcti w(?rt: 
written nff ir~irnetli;itcly 

Other asset items 

ßecovcr" clal t~ls on Tecict-;-I/ ;-11111 L21rde1 alt 

1/1~?/.1'11es I I I I T ~ ~ ~  (? r l~ - t~ i i cy  Reform Acts arnouritcd 
to D M  256 6 r r i  at year's end Eq!i;iliz;~tiori clairris 
;icc:oilrit lor UM 256 3 ni. of ttiis I r i  lhe business 
year- D M  10 7 rn was repaid accortling to sctied- 
~ i l e  antl DM 5 8 rr-i was talcen ovcr by Deutsche 
BuridcsbanI< 

1 o ,~ t~ ,s  017 ;i t r~isf  DcisI's decreased by D M 15 rri. 
to D M  212 rri. These loans were lrarisrnitted for 
spccific purposes urider our riarne for ttiird-party 
accoilnt 

The item Otllcrassets iricludes clnims arid as- 
Sets whicti clo riot have to be reported uricier oth- 
cr asset iterns Ttiese are, first and foremost, pre-- 
cious rnetal holdinys sucti as gold bars, coins, 
rnedullioris as weII as stiare rights not doc!lrricrit- 
cd by secilrities arid which we clo riot regard as 
t~irsincss participations Ttie boolc valcic of these 
stiares of at least 25%) of a cornp;itiy's capital de 
creasc?tl i r i  1982 to DM 4156 r-n. 

Ttic table helow stiows ttie t io ldir i~j  cornp~ni(:s 
ttirough wtiicti we participate indirectly i r i  hold 
ings of at least 25% of the capita ot joiril stock 
corporalions Only in one ciisc: does Ihe biinlc's 



(:oiisor-tin V t - ! r ~ ~ i c : ~ - i c r i . r r i g : ; - B ~ : t ~ : i ~ i ~ ~ i i i ~ s ( j e ' ; e ~ ~ ~ ~ l ~ ~ I l  r r i t ~ H .  
FrtiriI<~iirl JIII M;IIII N~iiiili,c:rgc:r l .c : t~t : i i :~ver-s ic l~er~.~~~~.~ AG. Niirc:rritic:r(j 

0~11- :-;li;~ie 75'%1 
I l t?ir tscl ie Gt:scllsctitilt fui-/ ' \nl ; igeveiwali~ir i~~ ri it)H. 
kri-iriltliirl t i r i i  M;ii i i  Hoi l c i i  AC;. Diisseltlorf Niederkasscl 
-. ()LAI-  :;11:1rc? 75?'0 
Fner!lir: Vcrw~iltiii-ig:; (;t?sellsc:l-iaft r-ribt-I Ucit;st:ltloi-f Vrreiriicllc: LI(:lctrii-it:it:;werI.:e Wesrfnlr:ri AG L)ortriiiiiiti 
-o i i r  :;ti;iro 7!jo,l 
(;ost?llsclhafi I c i r  Llcl<irowc:rti: i n l i H  Frai-iltfuri arri Mi i i r i  Olyrnpia Werlic: AG Will it! l inslinven 
-- (.ji.lr stl,.~r(! 2O1I~1 
tiroq;i B o t c i l i ~ j i i i i ~ ~ s ~ ~ e s e l l s c t i a l i  ri i t)H, Fr;inkfiir-t ar-n Mair i  Lconi:;clic Drat i iweikr  AG Ni.irciritic:rg 

o i i r  c;Iiaie 5C)"i) 
Kisira Uci( : i I i (~i i i i~sqc!sci l lcchaft  mbt-l rrariktcirt ;ini M a i n  H~iLcc1'iciirc~ittic:i-AC;, Selb (Ray ) 
.- ui i r  :;tiarc 75'%1 
I10:;siri;l Beteili'lirr-~(ls~lesellsctiiitt mbH, Fi-an1cfcrr-t a r r~  M a ~ r i  Ditlici--Wrti-ke AG, Wiesbadci i  

OIII-st-iare 60%)- 

shart: i n  ttir: corporatioris listed ccirrie to more 
than 25'X) of sti;ire capital 

Ttic;, I-ioldiricj ot 331L2%i, reported Iiist year arid 
held ori ;I trclst basis by De~ i tsche  Beteiligungs 
gc:sellschafl rribH, Frankfurt arri Mti in, in Gescll- 
sctiaft fur Elektrowcrtc mhH, Fiaiiltfurt ;in1 Main.  
which holds 4$Io/, of the sharcs o f  OIyr~ipici W(:rl<o 
AG, WiItieIr-r-ishavcr-i, was reduccd to ? O 0 ~ !  
through ttic: sale of sharcs 

Iriforrn;~tion ori devclopr~ier-11s a l  tt ic:  c:orpora 
tions listed is giver-I in lheir ai-inli;~l reports. 

Own shares 

At the ei i t l  of 1982. we  hclt l  24,449 Decitsctie 
Biink shares of DM 50 par value ( =  0 09"; of our 
share capital) which w c  purctiased at an iiverage 
price of DM 256 02 in order to offer therri to ern 

ployees of our banI< tind its dornestic Grolip com- 
pariics ;IS staff shares pursuant to Sectiori 71 (1) 
2 Joiril Stoclt Corporatiori Act Ttic? dates of pur- 
ctiase were: 18. 11 1982 15,732 sharcs, 16 12 
1982 2 sharcs; 22 12. 1982 8,765 shares. 

The 8.797 Decrtsctie Bank shares of DM 50 par 
value roported at the crid of 1981 and iiiterided 
for our stalf iric;lcitled 2,880 ricw sti i~res with a 
ltiree-qilarter dividerid ontitler-rlent purctiasctl at 
;In averacje pric:o of DM 260 21 Tticy were re- 
sold 111 1982 at an avcragc: price of DM 269 84 ble- 
caiise w e  were able to purctitise 120,169 shares 
of D M  50 parvalue ( =  0 4a0/0 of o ~ l r  share capital) 
wi th f i l l l  divicieiid ei-ititlcrnent at a price of DM 
276 31 These and the 5,917 stiares with full divi 
dend entitleiricnt already pcirctiascd in 1981 
wcrc passerf on by cis ai id ocir tlor-nestic subsidi- 
aries i i i  Mi-iy 1982 to our erriploycc:~ ;~nt l  Pension 



er-s as staff shares ;it a preferential pricc of DM 
134 The differt:ric:e was cti ;~rgcd lo  staff (!X- 

penses. Ttic proceeds wc:rc: relained in oi lr worlc 
ing furids 

In oi jr scc:cirities bilsincss wt-ticti we  arc: rc- 
clilired to report, we  arid corr-ir:);inics rclated lo  i ls  
pcrrchasetl i r i  accordancc? witt-i Section 71 ( I )  1 
Joint Stoclc Corpori~tiori Act spreiltl ovcr lhe er1 
tirc year 1,415,897 Deutsctic: Barilc shares ot 
D M  50 par value at c~irrcr i t  rriarket priccs for ari 
average purchasc: price of DM 266 62 arid sold 
ther-n at an average pricc of D M  267 38. 

Own stiares bought arid sold in tl-iis riiaiirier 
during ttic year were equivalcrit to 5 22?h of our 
sharc: capilal. The tlaily holdirig of ttic;sc shares 
w;js ecluivalent to arl averagc: ot 0 12Y0 of our 
share capital The salcs proceeds werc rctairied 
in our working furicis 

The higticst daily tioltlirig of own sh;-ircs (iri- 
cli~tliricj ttie shar-es iriteiided for oi lr staff) stern 
rriing from ttie alor-ernentiorieci ~:)i.~rctiasc:s arid 
sales duririg ttie past tiriaricial year wi-is 135.537 
stiares = 0 50°/, of our- sharc capital. 

As iit 31. 12. 1982, 93,878 Dei~tsc l ic  Bank 
shart:s o I  D M  50 par value ( =  0 35O/' o l  our shnrc 
capital) werc pledc.jed to ttic banlc and its rclated 
compariies as cretjit security 

Liabilities 

Funds f rom outside sources 

Tlie only rrioderate rise i r i  total credit extentlcd 
til lowed 1.1s to rcdcice our Frir-rcfs trvt17 oritstde 
sol / rc .s  ori balarice t)y DM 0.4 bn  to D M  103.1 
bri Ciistomers' deposits wert: lowered by UM 
1 6 bn., bariks' depositc were raised t ~ y  D M  1 7 
t ~ i i  Own bontls arid notes i r i  circulation d e  
creasetl by DM 0 4 t)n owirig lo  rnatilring lorig- 
terin paper. 

Ll'abll~ties. to l j a r~ l~s  incre;isc:d to DM 37 4 t)n 
( +  4 7'%, corripared witt i  31 .I2 1981). Ttic risc 
was ctiiefly due to stiorl terrn tirnc deposits 

C ( I S ~ ( ~ ~ ~ ~ C I I - S '  depo.slt.~ ;it ttie end of 1982 to- 
talletJ DM 63.1 bri , 2 5"k less tti;~ri i r i  the previoils 
ycar Dernantl deposits rosc by D M  1 7 t ~ n  to 
D M  154 t ) r i .  I he banl< dcliberately rt?tluced lhe 
volurrie of tir-ne tlcposits t ~ y  D M  4 0 bn. ( -  13.2"/0) 
to UM 26.6 bri 1 hus ttie stiare of dated t lcposiis 
in total cuslorners' tlcposits dec:liricd fror-n 47% 
to 42"~ at tht! t:rid (11 1982 

Savings certificatcs, whicti  iirt: coritained in 
tirnc deposits, increased by D M  1125 r-n to DM 
3,268 rri. 

Ttie growtti  of DM 761 rri i r i  Sav111igs ticpcjs~ls 
is rouglily orl a par wi th ttie previcius year After 
~:)aymeiits of L)M 977 rn into accourits subject to 
the Ic:giiI period of noticc ai id wilticirawals of OM 
216 111 frc)rn otticr accounts, savirigs tic:~)osiis 
carne t o  DM 21 1 b n  ( +  3 7%) a s  at 31 17 1982. 
I i i  the year ~ i n t l c r  review, DM 1 3 t ~ n .  was rc- 
leased from prerriiurn bearinq ;irid wcallti-for-17-1 
ing savirigs accoilnts ;ririd buildiri<j savings pl;ir):; 
wi th bonils; orily part of these fuiitls was re-in 
vestcd with balancc: st icel effect. 

Tolal new stivirig i i ~  1982 of D M  3.1 t ~ i i  (ac- 
cocint saving, sales of savings c:crtificales. net 



End @f 1W2 End ~f I Change 
PM m %sklar@ DMm. %ehare DMrn U 

purchasm af aecusilrrm via savi~~g% acwurrmp Our ob l i ga t im~  und'trshuiet and medium-twm 
w s  DM 3% rn, ( -  11 ,Il?h) balavu the rellat!v@ly Certlficsma OT Defa~aI't, whi,cPi WB~B lo8htd byaur 
high camparabls figure for tZhe pr~wiocla year* fomiga braln~Ws, Ink:ma@.rsd fram DM 2,i1 bn, t%r 
NBW s~ving in S B G . W ~ I ~ ~ @ S  d@t:r6a3ed by clase s n  
ans thilnd. I b  ~hare X R  tatali RBW mving is Wh 
bpr~wieau~ y ~ a :  B?%). 

The diegram oppceile ehow ths development 
MF cuatarn~f~* d a p ~ ~ i t s  during rh+ last 5 year$, 

Ch@Romers' time depcysita, whi* WB h a ~  
Iri%ls~d untltl t h ~  previcxug ysar ihm ffimihl~1 adljut%- 
ment to;. the inerszrsed reflnancin,g reqrnirerriensts 
of our E~ndfng businsss, flell rnarkedll~if In t h * ~  y ~ a r  
under revievu, Sazrhnga dep~sSEs show littIrr! 
G ~ ~ T Y Q B  Etn a 6 - y ~ ~  ~0m~rb8ar"l. Their share in 
~ u a ~ m e r % ' d ~ m i t s  dmraaa~d frorn 33340 in 7978 
Oo 349% &t the 8nd 0t 1982. Th@ ddv~l~prnmf  
demend dsposits was rn-xi5wghIy parallel tu tharti o$ 
~bvEngh3 ~ E ~ P Q S ~ ~ S .  

Qur .outHanding. gwld snd silvetr certifio;a*ltszs 
arnesu~tlng tsll BIM dB1 rn„ which are C ' Q V E ~ ~  by 
~ormspancd~ing ho1dinlgs of pre~ioua rnatalo, an 
ir*tdEude~d ?xii G U ~ Z Q ~ O ~ S '  d[am&nd dlepasits. 

I 



D M  2.3 bri. In accordance witt i  instructioiis frorn 
the Federt11 Biirikirig Supervisory Office, these 
certiticates are not reported untlcr boiids arid 
notes, bi i t  i intler liabilitics 10 custorners and 
bariI<s 

Owri 001id.7 ;117(1 t70tc.s i r i  circc~lation decreased 
by DM 422 rn. lo  DM 2.7 bn. Lorig-terrri paper 
amoi~nting to D M  930 r r i  rnatured The incrc;isc 
in stiort-terrn paper to D M  749 rri stcrris frorr-i 
Cornrnercial Papcrs issucd by New York Braricli 
The t~orit ls arid rioles include berirer silivirigs cer- 
titicates for D M  70 m witt i  five-year matcirity and 
risiricj nor-nirial intcrcst rate 

At ttie crid of 1982. Owt? ncceptarices alid 
proniissai-y notes in c:irc:ulatiori tolalled DM 1 4 
bri., wtiicli was alriiosl unctianged on thc previ- 
ous year. They were issued prirriarily by nur for- 
eign branctic:~, i r i  parlicular by our Tokyo Brarich 
in accordarice with .Jap;inosc rrioney rnarket 
practice. for refiriaricirig pcrrposes 

Provisions 

Overall, Prcjvisiol~s increased t ~ y  D M  751 ni. to 
DM 3.6 bn.  

P~OVISIOI~S forp~risl'oris rose on ba laricc by ori- 
ly D M  23 rri in 1987 Thc nllocation was redilced 
by the raising frorTi 5 5O/o to 6% of the intorest rate 
used for actuarial calcultitiori of the part va l~ i e  ot 
this balance sheet i tcm, which is reportcxl i i t  D M  
1,291 m 

Ottier provisions ;Imourit to D M  2,327 rn Ttie 
growlh of D M  728 rri cornpared witt i  1981 sterns 
primarily frorri higher tax provisions and in- 
creased provisioris for possible loari Iosses in- 
cluding co~ir i t ry risl<s. 

Other liability i tems 

IJntlcr Ot/~et~l~ '~~bl ' l t t ies of DM 88.5 rn. we  report 
liabilities wtiicti have ariscri ocrlside our bar ik i r~q 

t)~~siric:ss, iricIuclin<l wage tax, ctiiirc:ti t;~x ;:irid so -  
cial sec~rrity contribiltions to t ~ c  tr;lrisfcrred. 

Li;) t)ilitics to E~~dowinents alirl he1iev01~1it 
fl~im's (end of 1982: CIM 0.3 m ) rt?l;itc: to the F r a r i ~  
IJrbig- untl Oscar Sctilitter Stiftung Grnbt-i. 
Frariltfcirt arri M a i r ~ ,  arid ttie J~~bi laumsst i f t t r r ig 
der Deiltscticn Ucb[;rseeisctieri Bank GmbH IJn 
terstül~~~ri<ls lcasse, Frankfilrt arTi Mairi Ttie eri- 
dowment nssets of ttie two institutions ar-noi~nt 
c d  to DM 6 6 rn. at year's end, of wtiicti D M  6 3 
tri was invested in sccilritics. 

Llefcl-rccl iterris on 1t1e liab111t1e.s .slde incrcasctl 
to D M  1,313 rri. This itern contoins iricorric al- 
ready received t)ut imiputable to future business 
yetirs, prirriarily cieferred interest anti tiantlling 
fces in connection witt i  staridardized leridiri(l 
business, as wc l l  as the discount on long-term 
loaris 

Special i tems with partial reserve character 

Spec/c~l itct7-1s w//Ji partic71 I-C?SC~VC c1'7~'1rc7cter to- 
tal D M  63 8 rri. 

1 he fieserve i17 ;1c~orciar7ce w1tl.1 tlie Tax Act re- 
g;jrol~tig Developit7g C O I I I ~ ~ ~ I C S  decreased to D M 
12 9 m. after ttie writirig back of  D M  1 5 m 

I he Reserve 117 a c ~ o r d ; i 1 7 ~ ~  wltl) SC~C~IOI I  6b of 
tlir? It7cnt77~ Z i x i l ~ t  wi-i:; iricreased by DM 0.7 rn 
cc)nsistir-i(j nf 1:)rofits nn the s;~le of sc-ic:uritics i int l  
real estat(-? T t i ~  res(:rv(: r iow ar~iour i ls [C) DM 50 9 
171 

Comments 

Owt? dr;iwlrigs i r l  circl.~/;lflo/~i i-1 rc r epor leC a l 
D M  49 3 rn., they arc uscd exclusively for the fi 
nancirig of forcigri tracie in conncction witt i  traiis- 
ac:tions of our foreign braricties. 

Eridorser77crit I~abl'lities 011 r eC I ' ~s~o l~ l i t ~d  bllls 
of e x d ~ r ~ g e  iricreased by D M  0 9 bri. cor-npared 
with the previoils ycar to DM 4.5 bn Bills in ttic 



arriocirit of D M  164 m .  were in the process of c;ol- 
lection outside the banlc 

Contingcnt I~nb~l i t ies fr-orr~ g~larar1tet.s ~r ic : l~ id-  
111(j guar;?ti/ees for bill,s and cheques, aud frotri 
ir id~t7it i i ty ngreernetifs decreaseci t)y D M  0 3 bn 
to OM 21 .0  bri ; ttic ;-idtlitional gilararilees issclcd 
i r i  our tiorriestic business did not t~alaric(i  out the 
reductiori ori ttic foreign Inilsiriess side 

At year's end, Cotr~triitnients fr~1t77 the sale of 
,?s.se/s s~lh ject  to rc?pliicha.se argreernerits stood 
;it DM 102 rn 

Miscellaneous liabilit ies 

Liabilities tor possible calls on st-iarcs riot fully 
riaitl ~ r p  in pcr blic arid priva tc: liiriited companies 
and olt icr sti:ircis amounted to D M  53.2 m ;  oilr 
joint liabililies lor ttiird-ptirty obligatioris pursu- 
ar-it I(:, Sectioii 24 "Gr-nbt-I" Act tolalled D M  47.1 
rri 

As a rt::;illt of oidr irllerest i r i  Licluitlitiits Kon- 
sorti;iIbank GmbH, Frankfurt am Mairi, there is an 
obligatiorl lo p:~y turttier capital of up  to D M  46.0 
m ;ind ;i proportional contiriclerit liability to fi l lf i l 
tthe capital ob~ligatioris of ottier shareholders who 
arc ;ilso rnemhers of Ihe Bui-idcsvcrb;ind 
Deutscher Bariltcri C .  V., Cologne 

Pcirsiitint to Sectiori 5 (10) of ttie Statute of the 
Llepositary Irisiir;iric:c: Funtl, w e  have undertalteri 
to indar-nnify the Buridesverbai-id D(:~itsctier 
Barilceri c V ,  Cologne. for any losses ttiat rriigtit 
be incurred ttirouyh rrieasures ii-i favour of bariI<s 
i r i  wtiicti W(: ti;ive n majority holdiricl 

Profit and Loss Account 

Earnings on business volume 

In the walte of thc rric;iscires of credit policy re- 
laxation taltcn hy De~i tsc t ie  Buridesbarilc. intcrest 
rates eased across ttic botirtl in 1982 The growtti 
rate of average business volilri ic sl;ic:kc:nc:tl from 
l.OiX) (1981) to G 2%. A irnajor. coritributiori to ttic 
expansion came frorn the tiiglic:r volirrrie of oiAr 
forcign branc:hes' money ciealiiig bcisiricss 
Growtti in Ltie volcrriic o t  Icntling was only srmall 
Ttie tcirtticr rise in stior-t and rr-iediurri-terrri casti 
credits, thowevcr, a t  ttic: same t i r ~ i e  as a red~rct ior~ 
in long term acivarlces brocigtit ; ~ b o ~ i t  ;I tliore 
profitable composition of clairns ori custorricrs. 

Under these circurrist;inc:es, ttie decrease in 
interest incotne frorn lendincj arid rrioriey rriarlcct 
trarisactioris was rcstrictetf to D M  187 3 m.,  while 
interest expenses decliried by D M  499.0 m 

Currcnt iricomc: frorn fixed interest securities 
and Goverrir~ient-iriscribed debt rose by D M  65.1 
m ; ttie yieltf on the higher bond holdirigs ini- 
proved. kiirttierrnore, iricorrie frorri otticr set;uri- 
ties and f r o i ~ i  s~rbsidiaries, associaied corripa- 
nies and trade irivestrrierits iricrcasctl b~y D M  
19 6 m to D M  3902  m (including tax credits). 
The banl< received rnosl of ttiis frorri tioltiings of 
25'i'o or more 

TaI<en in total, earriirigs ori busiricssvolumc in- 
crr:;lsctl t)y D M  396.4 r-n ( +  1 1  GjO/,i) to D M  3,799 1 
r r i  Ttiis iritcrcst scirp1i.i~ exceedetl ttie higher staff 
and other operating expenses of D M  2,940 8 rri 
by D M  858.3 in 



Eaniings 011 blisiness V C ~ / ( / I ~ ~ C  developeti as 
follows 

Earnings on services 

Tlie su rpl us frorn Cornrnl.ssi«ns nnd other sc r -  
vlce dir-lr~yes rcceived t~ f ter  detlciclion ot Co171 
rnisslo~ls paid arnncirited to D M  941.4 rri. The i r i -  
crcase ot D M  49 4 rn. corripared wi lh  th(: previ 
ous year was acco~nnted for rriainly by higticr 
incorne trorn toreign t~msiness arld secclrities 
transactions The surplus cin securitics was lower 
thari in ttic previous year owing to Lhe coritrac 
tion abovc all in t~usir iess in toreign stii-ires 

Staff and other operating expenses 

After expanding by DM 191 9 m = / " C I  Stnff 
arid otlier opcrat~ng expcilses dre now close on 
DM 3 b i i  The risr wds slightly stroriyer than in  
the previoiis ycar 

Stnff cxpe~ises roso by D M  124 Y i i i  to DM 
2231 7 rn they (irc rnade i lp  (1s follows 

C.' . 
. ~ , l i , i l l l ~ ~ ~ ~  ~1lll-I V V , I ( ~ f ! ~ >  1 5HLi tl I ! > / I  7 I (i ! l oo  
~ ~ ~ ~ l ~ i ~ i \ l l ~ . ~ f . ~ l ~  ,-,l-ir.l;ll : ; l ~ ( : ~ l r l l ~  

c . i i i i t i - i t i i ~ ~ i c i ~ i . ,  2 4 2 /  7 1 / 7  + I l / ' %  
~ X ~ ~ l I ~ ~ ~ l ? ( ~ > >  ~ . , ~ - . l l 5 l ~ ~ ~ l l ~ :  ; i l lc !  c,ltlc:!l 
c,iriploytic: I> r r~e l i r?  3133 2 3 I I 4 % H%, - -. 
. S / , ~ i i  P\,/.IC~II~;~:; 2 23 1 / 7 106 H 1 !) :l04, 

. .-P P . .. P 

Salarlcs alid w;~gcs as well ;is Co1ripli1su1-y so- 
clnl security cor~tribufinn.~ were influcriced in 
particular t)y the rise of 4 2% flat (1981 : +4 8oh) in 
agreed-scale salaries and ttic iricrease i r i  olher- 
salaries. Add i~ iona l  staff costs rcsulted from ncw  
recrilitmerits and salary restructuring r-ricascires. 
Ttie cornpulsory social sttcclrity contributions in- 
clcrde ttic banlc's corisiderably tiiyher contribcs- 
Lion to the Pensions Sictiercincls.Ver(:iri (Insur 
ance against irisolvency of cornpciriy retirer-iicrit 
pensinn tcrrids) Thc volcrrne nf clairns on ttie as 
sociation was ciricrsi~ally high in 1982 owing to a 
large scalc claim Expeusec for pe~isions a ~ i d  
ot l~er  e~npln)/cc beliefits fell by D M  8.7 iri Herc 
we  report a lower nllocation to  ttie provisiori for- 
pensioris and tiiyher contrit)utions to ttie Beatn- 
tcriversichcrurigsverein as well tis iricreaseci (:X- 

penses for ernl:)lnycc: benefit:;. 
Owing to ttic legally ortlered raisirig frorn 5 5% 

to 6% nf ttie iriterest rate [o be usecl for- the c:alcu- 
latiori for- tax pcirpnses ot tl-ie Part value of peri- 
sion obligations. D M  67.9 rn. tiad [o be w r i t l e i ~  
back. This ainount was boolced tn  ttie itern "ln- 
corne fromi the writing back of provisions, uriless 
it tias to be stiowri under 'Other incorne'". The ;]I- 
location rcquirement decreasetl cor i~pared with 
lhe previocis year owing to ttie riew regulalion. 



siderable increases in income. Overall, profits 
from own-account trading were almost twice as 

1 high as in the previous year and had an unusually 
i strong influence on the operating result. 

Other income including incorne from the 
writing back of provisions for possible loan 
losses 

"0ther1ncome"within the meaning of the bal- 
ance sheet regulations includes, in particular, 
profits from own-account trading in securities, 
foreign exchange and precious metals, frorn the 
sale of securities and fixed assets as well as ad- 
justments no longer needed in lending business 
In the year underreview the bank again made fuII 
use of the possibility given under Section 4 of the 
Order concerning Banks' Statements of Ac- 
Counts to offset write-downs of and adjustments 
to claims and securities against profits and earn- 
ings. The remaining " ~ t h e r  income" is reported 

Other operating expenses increased to DM at DM 41 3.9 m, 981, 377 m,, 
709.1 m., which was DM 67.0 m. more than in the 
year before Considerably more had to be spent 
on maintenance and operating costs, as well as 
on rents for banking premises (including rented 
leasing properties) and postal charges Further- 
more, the bank raised its advertising budget and 
stepped up its customer advertising in specific 
business sectors. 

Operating result 

The Operat~ng result, i e the surplus on cur- 
rent business including own-account trading, 
was 33.3% higher than in the previous year (after 
+ 29 7% in 1981 and + 28 OO/o in 7980). Contribu- 
tions to this improvement in earnings for 1982 
came from own-account trading rn securities, 
foreign exchange and precious metals with con- 

Depreciation and adjustments 

Wrrte-downs of and adjustments to claims 
and securlties, as well as transfers tu provisions 
for posslble loan losses increased, after the 
above-mentioned offsetting with profits and 
earnings, from DM 91 5 4 m. (1 981) to DM 1 , I  07 6 
m. This expense reflects the risk provision, ex- 
plained on Page 38 f , in our worldwide lending 
business. Furthermore, in observance of the min- 
imum value principle, small write-downs of 
fixed-interest securities and shares were neces- 
SarY 

Depreciation on and adjustments to land and 
buildings and office furniture and equipment 
amounted to DM 135.0 m. (1981 : DM 144.3 m.). 



Wrltc-dowlls of and adj~stt71~1its to s~~bs ld id-  
ries, assoc~ated compnnies and trade invest- 
t ~ i e t i t ~ o t  D M  2.4 rn concerned corrections to ttie 
value of foreign stiares 

Remaining expenses 

The Otl-ier cxperlses of D M  38.9 in. contain 
ainong other things the allo(:atioris to provisiorls 
i r i  so far as they do riot concern lending bilsi- 
ness, as well as losses arising frorn ship firianc- 
ings. 

Total emoluments of the Board of Managing 
Directors arriounted to D M  12,820,621.1 4. For- 
mer rnernbers of ttic Board of Managing Direc- 
tors of Deutsche Bank AG or thcir surviving de- 
pendents received D M  4,328,356.99. A fixed pay- 
rrient of D M  289,980 was made to ttle Superviso- 
ry Board The dividend-rclated emoluments of 
the Supervisory Board arnount to D M  1,013,164 
Meinbcrs of  the Atlvisory Board received D M  
433,920 and ttie rrierribers of the Regional Advi- 
sory Councils D M  3,207,023.90. 

Taxes 

T<axcs 011 ~ l l c o ~ n e  and assets iricreased by D M  
204 7 r r i  to DM 746 7 m , particular growth was 
recorded by earriiriys-related Laxes 

Of ttie Oiher tnxes of D M  10 3 m D M  5 0 rri  
relates to cor-npany tnx trorri the 1982 capital in 
creilse 

Proposed appropriation of profits 

The Profit ;intl Loss Accocrrit closes as follows 

t \ p ( :~ l : ; c c :  I)M 124133430,169 
N C ? ~  iiii-:r-~iiir t r>r  tlic yc:;ii LIM 307 226 935 
Allc~c;iiii:~ii t c ~  ic:,i!rvt: f o r  owri :;tiiires L) M 3 !:I// 414 

Di:;iiit~ii~atr>le p i c ) l i i  DM 2$I8.34>1 458 
.. , - 

I t  will be proposed to the shareholders that ;i 
dividend ot D M  11 after D M  10 per share of D M  
50 par value i e D M  298 349 458 be paid on the 
share capital of D M  1 356 133 900 with the new 
shares trom the capital increase of October 1982 
bearir~cj full dividend erititlernent for the 1982 
business yedr Toyether with the imputdble cor- 
poration tax of D M  6 19 per share. this gives total 
income tor our shareholders with dornestic tax Ii 
ability of DM 17 19 per DM 50 share 

Capital and reserves 

On May 14, 1981 the General Meeting had au- 
ttiorized ttie increase of ttie barilc s stiare capital 
by a total of DM 250 m with the consent of the 
Supcrvisory Board once or more ttian oncc until 
April 30 1986 throuyh the issue of new shares 
against cash payment, witti pre-emptive rights 
being grnntcd to shareholders This di~ttiori7a 
tiori was utilized In October 1982 for an arnocint 
of D M  124 m 

The shareholders were offered the riew shares 
from the 1982 capital increase at 1 for 10 at a 
pricc ot D M  200 per D M  50 share The respectivc 
prerniurn of D M  372 m as well as the additional 
proceeds of D M  1 4 rn frorn Lhe sale of Ihe resid- 
ual amocint and ttie new shares not taken up 
were traiisterrec1 to ttic lcgal rescrve in ,~ccord 



arice with Sectiori 150 Joint Stocl< Corporntion 
Act The carjital iricreast: w;is carried out to satis 
fy 11-ie strictor reqiiirer-nerils wi th rcg;lrtl to Groi117 
ey~r i ty  Iui ids arid to %)e prepared for slroricjer 
tlci-ii;~nd for- credil .  

Ar1 arriocirit o f  DM 3,977,474 had to be traris- 
tc:rrc:d f rom net iiicorrie for thc yciir t o  the reserve 
lor owr-i stiiires prescribed by Sectioii 1504 Joint 
Stoclt Corporation Act;  at D M  6,270,540, ttiis i tem 
ttieii corrcsponded to the arnouii l  reported tor 
own shares ori ttie assets side of the balarice 

Overall, the barik iricreased its Owti fi.itids by 
DM 501 m. in 1982 to DM 5,374 rn. They are rriade 
up as tol lows. 

D l s ~ ~ i ~ > s c ~ i  lc!~cl-v~-!s 

a )  leydl  rdserve UM 2 457 701,630 
[ J )  reserve ior owri st iares DM G.270 590 

st1ct:t 
No allocation was rnade to other reserves Besides ttie conditional capital of DM 156 1 

(volilntary) m , there is au thor i~ed  capital of DM 126 m 

Frankfurt arri Main.  March 1983 

The Board ot Mariaging Directors 



I Report of the Supervisory Board 

At the Supervisory Board riieetirigs last year, 
and in nLirneroLis individual conversations, we  o b  
taincid tlctailcd iriforrriatiori ori ttic barilc's situa- 
tion arid o i i  the fundamental quesiions of busi- 
ness policy and discussed ttierri witti ttie Board ot 
Mariagirig Direclors. Besides the developriierit of 
ttic balancc sticet arid ttie profit arid loss accourit, 
the rnatters discussed iricluded basic clilestions 
of banlcing, in p;lrticul;lir ttic subjcct o t  consolitla- 
tiori, leridiriy busiriess with its growing rislts at 
hor-ne and abroatl, rislc provision, questions con- 
ccrriing reschedcilirig arid support operations, 
riew initiatives to hoost the economy as well as 
the developmcrit ot t t ~ c  capital rriarl<ets. The cycli- 
cal and monetary situation was ttie subject of ex- 
tensivc reports arid disccrssiori. W e  exarriiried irn- 
portant individilal busincss transactions and dcnlt 
with ttie nialters subrnitted to us for approval in 
accordance with legal requirements or ttie banl<'s 
Articles af Association. Furthermore, gerieral and 
specific problerns of personncl policy wcrc ~ I S -  

cussed by the Supervisory Boarci 
At its rrieetirigs, the Credit Committee of the 

Suy:)etvisory Board ~ I S C C I S S C ~ .  witti ttie Boarci o t  
Managiriy Directors, loans that had to be subrnit 
ted i r i  accordance with law or thc biink's Articlcs 
of Assoc;iatiori as well as aII lar-ger-sized loans and 
those entailing greater risks ;-irid - wtiere rieees- 
sary gavc? its npproval 

Trei~vcrl<ctir AG Wirtsctiattspriifungs~]c:sclI- 
scti;litt - Siecierberat~rnys~~esellsct iaft ,  kraiiltfcrr~ 
ain Main, wt io were elccttld auditors of ttie ; inn~i ;~l  
act:ourits by the Ordiriary General Mee t i i y ,  have 
exominctl ttic: Annuill Statcrricrit ot Acc:o~irits, ttic: 
Report of the Bc)ard o l  Mariaging Directc~rs ai-id 
the at:(:ouintin~~ and hflve found them to be in con 
lorrriity with IcgaI rcqi~irt:in(:nts ;intl ttin Arti(:Ies of 
Associntion W e  accept the Re(i)ort of tl-ie Audi- 
tors 

Fiurtherriiore, we  have exarmineci tthe Ariiiual 
Stilitc:mcint ot Ac:coilnts ns of Decetnber- 31, 1982, 
thc proposcd appropri;itiori of profits iintl the Re 
Port of the Roard of Managing r1irectc)rs W e  /lad 
rio objectioris to raise 

The Consolidated Anncral Statemerit o l  Ac- 
counts, ttic Rcport o t  thc Group and the Report of 
the Auditors of ttie Consolidatecf Aririclal Stale- 
merit of Acc:ounts ti:ive been submitteti to (1s 

The Annual Statement of Accourits drawri up 
by ttic Boarcl ot Managing Dircctors h;~s been ap-- 
provcd by us arid has it-ius bccri (:stablistic:tl. W(? 
agree to the proposed appropriation of profits. 

At ttic mccting ori Marcti 30, 1982 Dr. 1Jlrich 
Weiss, previously Dep~r ty  Mermher of the Board 
of Managing Dircctors, was appointctj fcill Mcm--  
kcr ot the Board o l  Mariagirig Directors. 

Franltf~irt nr-n Main, Marcti 28, 1983 

I he Supervisory Board 



Deutsche Bank AG EI 

Annual Balance Sheet as of December 31, 1982 

Profit and Loss Account 
for the period from January 1 to December 31, 1982 

Development of the Balance Sheet 
from January 1, 1952 to December 31, 1982 



Assets Deutsche Bank Akticngeselischali 

Cash ori hand . . . . . . . . .  

Balance witti Deursctic Buridcsharil< . . . . . . .  

Balances on postal cheqlie accoiiiirs . . . . . . . . . . . .  
Cheques, mat i~ red  bnnds, interest and dividend coiipons, items 
receivcd for collcctiun . . . . . . .  

8111s of exchange , . 
incliiding 
a) rediscnuntahle at Deiitsche Bundesbank D M  1,159,358.800 
IJ) own drawings . . . . . . . . .  DM 151,644,195 

Claiins uri tiariks 

h) with original periods or periods of notice of 
ba) less tlian tliree nioiiths . . . . . . . . . . . . . . . . . .  
bb) at least three months, b i ~ t  Iess than foiir years 
I ic) four years or more . . . . . .  

Treasurv tiills antl discountablc Treasury i i o m  
a) of the Fcderal and Larider Goverrirnerits 
b) of  otlier issuers . . . . . . . . . . . . . . .  

Borids arid riotec 
d)  with d lite ot up to tour years 

aa) of the Federdl and Lander Governments D M  1 681 986 593 
ab) o f  hariks DM 764 322 100 
ac) of o t h ~ r  issuers DM 185293273 
i r i~ lud i r ig  
eligihle as collateral for 
Deutsche Bundesbanl< advances D M  2 590 931 838 

ti) with a Iifc u f  riiurc ttiari four ycars 
ha) of the Federal arid Lander Governinerits D M  569 677 685 
hh) nf  banks 
bc) of ottier issuers 
including 
eligihle as collateral for 
Dcutsctic Buridcsbrrrik advariccs 

Sectirities not to  be shown elsewhere 
a) stiares niarketahle on a stock excliange and iiivesrinent fiind ceriificaies 
ti) otlier 
incliiding: hnldings nf  more rlian one tenth of the 
stiarcs uf  a joirit stocl< curpuratiuri ur a rriiriiiig 
coinpaiiy. ~ i i i less shown as Siihsidiaries, associated 
cnmpanies snd trade investments . . . . . . . . .  D M  1,190,289,923 

Clairris uti custurricrs wi i l i  original periods or pcriotls of rioticc of 
a) lcss than fuur vcars 
b)  four years or rnore . . . . . . .  . , ,  , 

iricludirig. 
ha) seciired hy mortgages nn real estate . . D M  4,208,341,683 
bb) cnnirnurial loaris . . . . . . . . . . .  DM 1,798,962,463 
due iri less tliari four years DM 13.060.082.000 

Recovery claims on Federal and Lander authorities under Currency Reform Acts 
Loans on a trust basis at tti ird party risk 
Subsidiaries. associated coriipaiiies aiid trade iiivestiiients 

incliidiii~1 investiiients in hanl<s . . DM 1.62fi.304.500 
Land ond buildings . . . . . .  

Off ice f~ i r i i i t i i re  aiirl eqiii l inient 
Owii sliares . . . . .  

nominal arl io~ir i t  . . .  . . .  D M  1,224,950 
Owri burids 

r i ~ r ~ i i r i a l  ar i io~ir i t  D M  16,722,900 
Other assets , ,  , , 

Deterred items . . 

Total Assets - 
Tot;~l Assets and the recoiirse claims froi l i  tl ie <:oiitiriijeiii Iial)iliiics sliuwii Iheluw i l ic Iiric ori 
tl ie lia1.tiltties side iriclitdc: 1 
3 )  clairris ur1 rclated corripririies . . . . . . . .  . . .  I 
b )  claiins nrising frntn loans falling iinrler Sectioii 15 (1) 1 6 aiirl (2) of I l ~ e  Raiikiiig Aci, 

uiiless iricludcd ~ i r idcr  a )  . . . . . . . .  . . .  



Balance Sheet as of December 31,1982 Liabilities 

Liabilities to bariks 
a) payalile ori deiiiaiid . . . . .  

b)  wirti origiiial periods nr periods ot  iiotir:e ot 
. . . . .  ba) less than three morittis 

tib) at least three inonths, but less 
ttiiiri fuur years . . . .  . . . . . .  

. . . . .  bc) lour years or inore 
including: due iri lcss 

. . . . . . . .  ttiaii foiir years D M  4,414,686.000 
c )  custoiiiers' drawings nn other hanks . . . . . . .  

Liahilities to custorriers 
a) payable ori derriarid . . .  . . . . .  

b) witti origirial periods or periods of iiotice of 
ba) less ttiari ttirce rriorillis . . . .  

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

bc) tour ycars or ii iore . . . . . . . . . . .  

iricludiiig: diie in less 
than four years . . . . . .  DM 3,490,317,000 

C)  savings deposits 
ca) cubjcct to legal period of iintice . . . . . . .  

cb) o t l ier .  . . . . . . . . . .  

Bonds and notes wit l i  a life of 
d) up to four years 
b )  rriort: than foiir years 

iricludirig inatiiring in less 
than four yedrs DM 1.853.1 29,900 

Own acccptarices aiid firomissory notes outstdridirig 

Loans on a trust basis at tl i ird party risk 

Provisioris 
d) tor pensioiis 
b l  ottier 

Share capital . . . . 

Conditiorial capital DM 156.1 16.100 

Disclused reserves 

Other Iiabilities . , .  . . 

Eridowriierits aiid betievolent tunds 
. . . . .  Eridowinent assets 

less investments iri scc~irities 

Deferred iterris . . . . .  . 

Special items with partial reserve cliciracter 
a) in accordance witti ttie Tax Act regarding Developirig 

Couritries 
b) in dccordance with Section 6b ot  ttie Iricorne Tax Act 

a) legal reserve . . .  . . . .  

. . . . .  Allocatiori frorri capital increase 
I i)  reserve tor owri sliares . . . . . . .  

Allocatiori trorri Net iricuiric lor rtie ycar 
C )  other reserves (voluritary) . . 

I r - i  

Owri drawiiigs in circ~ilatiori . . . . .  

iricluding. those discourited tor borrowcrs' accourit D M  49,340.97G 

Eridorsement Iiabilities on rediscourited bills of excliaiige . .  

Coiitiiigeiit Iiabilities fi-orn guararitces. iricludincj guaraiitees for bills and cheques, 
and trorri irideinnity agreemeiits (cf. also p. 56 ot  ttie Aririual Rcport) 

Total Liabilities 

Corrirriitrnciils (not to be shown linder Iiabilities) trorri ttie sale of assets subiect to repiirchase agreements 

11 5,496,502,286 11 4,473,454 

Savirigs preniiiiins iinder the Savings Prerriiurri Act 

I 

Total Liabilities. together with contingent liabilitics arid orher coniii i it inents 
shown below the Iiric, iriclude liahilities to related coinpanies of . . . . .  



Expenses Profit and Loss Account 

Interest and siniilar expeiises . . . . . . .  

Currirriissions and si in~lar Service chargcs paid . . . . . .  

Write-downs of aiid adjtisiriierits to clairris and securities, 
trarisfcrs to provisions fnr pnssihle loaii losses . . .  

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

Currip~ilsory social seciiriry coi i l r ib~it ior is . . .  

Expenses for yensioiis and other err~ployeo benetits . . 

Other operating expenses . . . . .  

Depreciation of and adlcistnienis tu latid arid buildirigs and office 
. . . . . . . . . . . .  lurriiturc 3r)d equiprnent 

Wri le dowris u t  and adjustments to  siihsidiaries. associaictl corripdriics 
and trade irivestrrierits . . . . . . .  . , . , , .  

Taxes 

a)  on incoine and assets 

b) otlier 

Allocatiuris tu  Special iterns with partial reserve character 

. . . . . . . . . . . . . .  Otlier experises 

Net iiicoriic for ttic ycar . . . . . . . . . .  

Net irlcome for the yeai 

Allocations to Disclosed rcservcs trorri Nct iricorne for the year 

a) legal reserve 

b) reservc for uwri stidres 

C )  ottier reserves (voluntary) 

Distributahln profir 

Total Expenses 

Iri the year under review the Banlt effected payment of DM 131,302,795 representing pensioris and contributions to the 
Beamtenversicherungsverein des Deutschen Bank- und Bankiergewerbes (a. G.), Berlin. The payinents to be effected i r i  
the next five years will probably reach 107U/(i, 1190/0, 133O/o, 142"/0 and 152% of the above amot~nt .  

12,785,757,101 12,723,950 

Frariltfurt a rn  Main, March 1, 1983 

Deutsche Bank Aktierigesellschaft 

The Board of Managing Directors 

Burgard ChrIstians Ehret Guth 

Nerrhausen van Hooveri Kopper Mertl17 

Weiss Zapp Blessing Cartellieri 



for the period from January 1 to December 31, 1982 lncome 
I I 

Interest drid sirriilör iricoine froin lending arid riioricy iiidrl<et Lraiisactioiis 1 1 10,300,113,123 10,495.444 

Lurrent inconie troin 

;i) tixcd iiiterest securities arid Guvcriiriicrit iiiscritied rlebt 

h) ottier sccuritics . . . . 

c) si~bsidiaries. assucialed companies and trade irivestrricrits 

Cornniiscioris aiid other service charges reccived , . 

Ottier iricome. incliiding incorric trorri tlie writi i ig back of provisions tor 
pussitile Inan losses . .  . .  

lncorne trorri profit pool in~l,  profit-trarister arid partial prof i i  traiisfer 
agrccriicrits I 
Iricoine from the writirig back of provisions, iinless it has 
to be showri uridcr "Other incorne" 

Iricuirie Ironi tl ie writing back of spccial iteins with (~art ial  
reserve character . . .  

The accounting, the aririual financial staternerits and the management report, which we have examiried 
with due care, comply with law and the company's Statutes. 

Total Incoine 

Franl<fiirt arn Main, March 21. 1983 

12,785,757,101 12,723.950 

Treuverkehr AG 
Wirtschaftsprüfungsgesellschaft 

SteuerberatungsgeseIlschaft 

D r  Nebendorf 

Wirtschaftsprufer 

Fandre 

Wirtschaftsprüfer 



Development of the Balance Sheet of Deutsche Bank AG 
-- Arriounts in D M  millioiis - 

Balance Sheet End of  1982 1981 1980 1979 1978 1977 

Assets 

Cash reserve 

Bills of excharige 
Claims on hanks 
Treasi~ry hills atitl discuurituble Treasury notes 
Bonds and notes 

Securitiec not to be sliown elsewhere 
Clairns on customers 

short arid medium tprm 
lorig terrri (tour years or rnore) 

Recovery claims on Federal and Larider authorities 
under Ciirrency Reforrn Acts 

L 
Loans on a t r a t  basis at third party risk 
Subsidiarie~, associated curripdnies 
aiid trade investrnents 

. . . . . . . . . . . . . .  Land arid buildings 
Office furniture arid equipment . . . . . . . . . . . .  
Otherassets. . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . .  Rernainiiio assets 

Balance Sheet Total 1 15.496 11 4.473 104,246 98,777 92.1 30 78.608 

Liabilities 

Liabilities to hanks . . . . . . . . . . .  

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

Liabilities to  cirstoiners . . . . . . . . .  

iricludirig: t ime deposits . . . . . . .  

savings deposits . . . . . .  
Bonds and riotes . . . . . . . . . . . . . . .  

Provisions 
for perisioiis 
other 

Share capital 
Disclosed reserves 

legal reserve 
other reserves 

Rernaining Iiabilities 
Distrihiitahle profit 

Balance Sheet Total 1 15,496 1 14.473 104,246 98,777 92,130 78.608 

Owri drawings in circiilation (discounted) 
Eridorsement Iiabilities . . . . . . . . . . . . .  

Busiriess Volume 120.070 118.150 107,442 101.015 92,295 78,735 

Coritirigerit Iidbilities frorn giiarantees. etc 21.01 3 21 182 18.245 16,307 16,503 15 515 

Figures from the Profit and Loss Account 

for the year 1982 1981 1980 1979 1978 1977 

Earriirigs on business volume (Interest surplus) 
Earriirigs on Services (Coinmission siirpliis) 
S ~ a f f  arid ottier operating expenses . . .  

Taxes . . .  . . . .  

Net iricurrie tor the year . . .  

Allocatioris to Disclosed reserves . . 

Distrihlitatilc protit . . . . . . . . .  

Dividend i i i  DM Per stirire or in '>;I 

- 
Number of  staff dt y ~ d r ' ~  end 40 325 39 836 39 242 39 081 

l)liis DM fi 19 (1982). DM 563  (1980 1981) or DM 506  (1977-1979) lax  credit for ~harnholrlerc willi iiriliiriiit.d dori~estic t ~ x  Iinhility 
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Deutsche Bank Group 

Own funds DM 6,482 m. 

Ths fcxllawing campanier were includoid in the Group ststementof acwunts (Group haldings pwrsumt tts6e&~ue~18Joiht 
Stock Corp. kct) : 



Report of the Group for 1982 

Deutsche Bank Group 

During the past few years the range of services 
offered by Deutsche Bank Group has been 
steadily expanded and enhanced within the as- 
sociation of parent company and subsidiaries. 
From a regional and service point of view we 
were able to satisfy our customers' needs for di- 
verse banking facilities and make our advisory 
capacity available throughout the world. 

On the domestic side. three full-service banks 
provide a regional complement to the parent 
company's range of services. At the'end of 1982 
total credit extended by these subsidiary banks 
amounted to D M  6.5 bn. (previous year: D M  6.2 
bn.). Their funds from outside sources totalled 
DM 9.0 bn. (previous year: DM 8.7 bn.). 

Our three mortgage banks offer customers fi- 
nancings both for home purchases and home- 
building purposes and for commercial projects. 
Owing to the practice in mortgage bank business 
of funding at matching maturities on the capital 
market, these loans are extended on fixed terms 
and conditions. Business was stimulated by the 
falling level of interest rates last year. 

Mortgage loans granted in 1982 increased to 
DM 4.7 bn. (previous year: DM 3.3 bn.). The total 
volume of mortgage loans outstanding rose to 
DM 21.5 bn. (previous year: DM 20.0 bn.).  Com- 
munal loans granted amounted to DM 4.3 bn. 
(previous year: DM 4.1 bn.). Here, total loans out- 
standing rose to DM 23.6 bn. (previous year: D M  
20.9 bn.). 

As a specialized bank, Deutsche Kreditbank 
für Baufinanzierung AG, Cologne. rounds off the 
Group's service range in the building financing 
sector. It chiefly grants property purchase, devel- 
opment and builders' credits as well as pre- 

financings and interim financings for mortgage 
and building savings agreements. 

Through the Gefa Group, we finance, above 
all, machinery and commercial vehicles of all 
kinds with medium-term, tied instalment loans 
on fixed terms and conditions. Over and above 
that, factoring opened up the possibility, not only 
of improving our customers' liquidity. but also of 
reducing costs for monitoring customers' sol- 
vency. The "lease-purchase" model, our latest 
service in this sector, combines leasing and the 
investment loan. The Gefa Group's services are 
rounded off by leasing and lending business 
with private persons for the purchase of consum- 
er goods. The Gefa Group's balance sheet total 
rose to D M  2.4 bn. at year's end (previous year: 
DM 2.2 bn.). The growth stemmed from expan- 
sion of leasing business. 

The overall range of investment services is 
supplemented through our two capital invest- 
ment companies, Deutsche Gesellschaft für 
Fondsverwaltung mbH and DWS Deutsche Ge- 
sellschaft für Wertpapiersparen mbH, by invest- 
ment fund business. The investment fundc are 
offered to institutional investors and private indi- 
v idua l~  as broadly-dispersed security investment 
outlets based on active and specialist selection 
of investment securities. The fall in interest rates 
had a marked stimulative effect on investment 
fund business. The total volume of assets ma- 
naged rose to DM 12.7 bn. (previous year: D M  
10.8 bn.). 

Our foreign subsidiaries provide a worldwide 
complement to the international activities of the 
parent company and its foreign branches. While 
our foreign branches conduct, as far as possible, 
full-service banking business and assist domes- 
tic customers with their foreign activities, our for- 
eign subsidiaries concentrate on specialized 
areas. lncorporated in our Consolidated State- 



ment of Accounts are 10 foreign subsidiaries 
with a combined balance sheet total (converted) 
of D M  29.5 bn. (previous year: D M  26.4 bn.).  

Group business volume crossed the D M  200 
bn. mark in 1982 and reached DM 204.1 bn. at 
year's end (previous year: D M  196.4 bn.). 

Growth in Group balance sheet total in 1982 
was influenced chiefly by mortgage bank lend- 
ings, which increased 10.4% to D M  46.0 bn. They 
account for one quarter of balance sheet total at 
DM 199.2 bn. Group claims on customers, on the 
other hand, rose by only 1.6% to DM 81.0 bn. 
Their share in total Group assets was roughly 
40% at the end of 1982. 

Group funding at the end of 1982, measured in 
terms of total funds from outside sources of D M  
183.6 bn., was roughly 40% customers' deposits 
(DM 72.8 bn.) and roughly 30% from banks (DM 
56.8 bn.);  28% of the financing funds came from 
bonds issued (DM 50.8 bn.). 

At year's end 1982, 45,618 persons were em- 
ployed by the Group, 2,247 of whom worked 
abroad. Deutsche Bank Group maintains 1,378 
offices throughout the world; 44 of these are at 
foreign locations. 

Consolidated companies 

In the consolidated annual Statement of ac- 
Counts as of December 31, 1982, the following 
companies appear together with Deutsche Bank 
AG: 

Proportion of 
capital held 

by Group pursuant 
to 5 16 Joint 

Stock Corp Act 

Domestic banks 

Deutsche Bank Berlin AG, Berlin . . . .  1 00 O/O 

Deutsche Bank Saar AG, Saarbrücken . . . . . . .  69 2% 
Handelsbank in Lübeck AG. Lübeck . . . . . . .  58.8% 

Deutsche Centralbodenkredit-AG, 
Berlin - Cologne . . . . . . . . . . .  . . 84 .6O/o 
Frankfurter Hypothekenbank AG, Frankfurt am 
Main . . . . . . . . . . . . . . .  . , 90,3O/o 

. . . . .  Lübecker HypothekenbankAG, Lübeck 75 O/o 

Deutsche Kreditbank für Baufinanzierung AG, 
Cologne . . . . .  . . . . . . . .  100 O/O 

Efgee Gesellschaft für Einkaufs-Finanzierung 
. . . . . . . . . . . . . . .  mbH, Düsseldorf 100 O/O 

Gefa Gesellschaft für Absatzfinanzierung mbH, 
Wuppertal . . . . . . . . . .  . . . . .  100 O/O 

Deutsche Gesellschaft für Fondsverwaltung mbH. 
. . . . . . . . . . . .  Frankfurt am Main 1 00 O/O 

DWS Deutsche Gesellschaft für 
. . .  Wertpapiersparen mbH, Frankfurt am Main 50.7% 

Foreign subsid~ary banks and financing companies 

Deutsche Bank (Asia Credit) Ltd., Singapore . . .  100 % 
. . . . . . . . .  Deutsche Bank (Canada), Toronto 100 % 

Deutsche Bank Compagnie Financiere 
Luxembourg S. A.. Luxembourg . . . . . . . . . .  99 9% 

. . . . . .  Deutsche Bank (Suisse) S. A., Geneva 99.9% 
Atlantic Capital Corporation, New York 1 00 O/O 



Proportion of 
capital held 

by Group pursuant 
to 5 16 Joint 

Stock Corp. Act 

OB Finance (Hong Kong) Ltd., Hong Kong . . . . .  99 9% 
DB U.K. Finance Ltd.. London . . . . . . . . . . .  99.9% 
Deutsche Bank Finance N.V.. Cura~ao . . . . 100 % 
Deutsche Credit Corporation, Deerfield . . . . . .  100 O/o 

Deutsche Credit Services, Inc., Deerfield . . . . .  100 % 

Other companies 

Deutsche Gesellschaft für 
Immobilien-Leasing mbH, Cologne . . . . . . . .  95 % 
Elektro-Export-Gesellschaft mbH, Nuremberg . . 100 O/o 
Gefa-Leasing GmbH, Wuppertal . . . . . . . . .  100 O/O 

Hessische Immobilien-Verwaltungs- 
Gesellschaft rnbH, Frankfurtam Main . . . . . . .  100 O/o 

Matura Vermögensverwaltung mbH, Düsseldorf . 100 % 
Süddeutsche Vermogensverwaltung GmbH, 
Frankfurt am Main . . . . . . . . . . . . . . . . . .  100 Oh 
Trinitas Vermögensverwaltung GmbH. 
Frankfurt am Main . . . . . . . . . . . . . . . . . .  100 Oh 

lncluded in the Consolidated Statement of Ac- 
counts for the first time are Atlantic Capital Cor- 
poration, New York, and Deutsche Credit Cor- 
poration including its holding company 
Deutsche Credit Services, Inc., Deerfield, Illinois. 

The domestic Group companies listed on 
pages 91 and 92, which, in accordance with Sec- 
tion 329 (2) Joint Stock Corporation Act, we do 
not consolidate owing to their minor significance 
for Group assets and income, have a combined 
balance sheet total of DM 635 m., representing 
only 3.2%0 of Group balance sheet total. Since 
the foreign Group companies which we do not 
consolidate (pursuant to Section 329 (2) Joint 
Stock Corporation Act) only account for 1 .lOho 

(DM 21 5 m.) of Group balance sheet total and are 
therefore of minor importance, our Consolidated 
Statement of Accounts meets the requirements 
of a World Statement of Accounts. 

We report as follows on the companies in- 
cluded in the parent company's Consolidated 
Statement of Accounts: 

Domestic commercial banks 

The business volume of Deutsche Bank Berlin 
AG, Berlin, increased 5.1% to D M  6,736 m.  

Total credit extended by the bank increased 
4.6% to DM 4,347 m. Customers' deposits rose 
8.0% to DM 3,990 m. Banks' deposits, on the oth- 
er hand, decreased 3.2%. They amounted to DM 
1.574 m. at the end of 1982. 

The operating result was 27.8% higher than in 
the previous year. Provisions for possible loan 
losses including country risks were raised fur- 
ther. 

Of the net income for the year amounting to 
DM 28.5 m., D M  13.0 m. was transferred to dis- 
closed reserves. It is to be proposed to the Gen- 
eral Meeting that a further DM 2 m. be trans- 
ferred to disclosed reserves and that an in- 
creased dividend of 18% be paid. The bank's 
capital and reserves will then amount to DM 
307 0 m 

At the end of 1982, the bank had 1,821 employ- 
ees. The number of offices remained unchanged 
at 77. 

The balance sheet total of Deutsche BankSaar 
AG, Saarbrücken, increased 2.g0/o to D M  1,616 m. 

Total credit extended at D M  897 m.  was 2.4% 
above the previous year's figure at the end of 
1982. Standardized loans expanded 3.6% and 
then accounted for 54.2% of all claims on cus- 
tomers. Funds from outside sources rose 2.0% to 



D M  1,384 m. Of this, D M  877 m. came from cus- 
tomers' deposits ( -  5.5% against pre-year level). 

The operating result showed a year-on-year 
improvement of 25.8%. Account was taken of all 
discernible risks in the lending business through 
the formation of adjustments and provisions. 

Of the D M  4.0 m.  net income for the year, D M  
1.0 m. is to be transferred to disclosed reserves. 
Capital and reserves will then amount to D M  63 
m .  For the 1982 business year, it is to be pro- 
posed to the General Meeting that a dividend of 
DM 5 per share of D M  50 par value be distribut- 
ed. 

Handelsbank in Lübeck AG, Lübeck, increased 
its balance sheet total by 4.4% to D M  1,887 m. at 
the end of 1982. 

Claims on customers rose 4.2% to D M  1,160 
m.  Funds from outside sources expanded 4.O0/o 

to D M  1,725 m., of which customers' deposits ac- 
counted for DM 1 , I  13 m. 

The operating result increased 12.3% com- 
pared with 1981. Appropriate provision was 
made for risks in the lending business. 

Of the bank's net income for the year of DM 
4.0 m., D M  1.0 m was transferred to disclosed re- 
serves. Capital and reserves then amounted to 
D M  72.8 m. For the 1982 business year, it is again 
intended to distribute a dividend of D M  7.50 per 
share of D M  50 par value. 

Mortgage banks 

Deutsche Centralbodenkredit-A G, Berlin- Co- 
logne, granted 11,993 mortgage loans for a total 
amount of DM 2,139 m. in the year under review. 
compared with the previous year, the volume of 
new loans granted was 49% higher, the number 

Development of balance sheet total 1972-1982 
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of new loans was up 44%. The total volume of 
mortgage loans outstanding at the end of 1982 
was DM 9.3 bn. (previous year: D M  8.5 bn.) ,  

In communal loan business, there were no 
major changes in new loans granted. Overall, the 
bank granted 226 comrnunal loans for a total 
amount of DM 1,796 m. Total loans outstanding 
at 31.12.1982 amounted to DM 10.8 bn. (previous 
year: DM 9.3 bn.). 

New bonds were issued for DM 4,450 m., 
loans taken up for D M  489 m. 

In the year under review balance sheet total in- 
creased 13.5% to DM 22.3 bn. 

After a renewed appropriate allocation to pro- 
visions for risks, net income for the year; as in the 
previous year, came to D M  49.5 m. 

The number of persons employed rose to 387 
at year's end (previous year: 350). 

By resolution of the Board of Directors, D M  
24.5 m. was transferred to disclosed reserves. It 
is to be proposed to the General Meeting that a 
further D M  10.5 m. be allocated to the legal re- 
serve and that the remaining amount of DM 14.5 
m. be used to distribute a dividend of DM 11 per 
share of DM 50 par value on the share capital of 
DM 66 m. 

In 1982, Frankfurter Hypothekenbank Ak- 
tiengesellschaft, Frankfurt am Main, recorded 
brisk business activity. Both for loans granted 
and for securities sold, the bank reported its 
highest volumes ever in one business year 

Loans were granted for D M  3,890 m. 
(+ 20.6%). of which mortgage business (includ- 
ing Ib loans) accounted for DM 1,821 m. (+  36%) 
and communal loan business for D M  2,069 m. 
(+ 10%). It was also possible to reach prolonga- 
tion agreements with new terms and conditions 
for80.7% of the loans totalling more than D M  2.2 
bn. forwhich adjustment of terms and conditions 

was required. Sales of securities totalled D M  
5,284 m. ( +  31 .I%). Balance sheet total rose to 
DM 23,976 m. (+  8.4%). 

Of the DM 45.5 m. net income for the year, DM 
22.0 m. was transferred to disclosed reserves. It 
is to be proposed to the General Meeting that the 
reserves be increased by a further DM 8.0 m., 
which will raise reported capital and reserves to 
DM 51 1.8 m. The share capital amounts to D M  
70,4 m., as before. There is also authorized capi- 
tal of D M  15 m. For the 1982 business year, a divi- 
dend of D M  11 is to be paid per share of D M  50 
par value. 

In its new business, Lübecker Hypotheken- 
bank Aktiengesellschaft, Lubeck, markedly ex- 
ceeded the previous year's volume. In total, 
loans were granted for DM 1,140 m.  (previous 
year: D M  839 m.). Mortgage loans accounted for 
D M  739 m. of this (previous year: DM 492 m.). 

Balance sheet total at 31.12.1982 came to D M  
5.0 bn. ( +  17.4%). 

As before, share capital amounts to D M  22 m.  
Of the net income for the year 1982, D M  7.5 rn. 
was transferred to disclosed reserves by resolu- 
tion of the Board of Directors. A further D M  
3.5 m.  is to be transferred to reserves by resolu- 
tion of the General Meeting. The bank's reported 
capital and reserves will then amount to D M  
127.3 m. 

A dividend of 16% is planned for the 1982 busi- 
ness year. 

Domestic specialized banks 

At 31.12.1982 the balance sheet total of 
Deutsche Kreditbank für Baufinanzierung AG, 
Cologne, came to DM 4,266 m. and was thus 
14.9% higher than in 1981. 



Total credit extended increased strongly by 
46.3% to DM 1,824 m. Short and medium-term 
loans rose to D M  1,619 m., long-term claims on 
customers receded slightly to DM 205 m. New 
credits for a total of D M  1,891 m. were granted. 

The bank's annual result was satisfactory. 
Adequate provision was made for risks. 

In the period under review, the bank increased 
its share capital by DM 28 m. Capital and re- 
serves then amounted to D M  140 m., of which 
share capital and reserves account for DM 70 m .  
each. An increased dividend of D M  14 per share 
of DM 100 par value is planned for the 1982 busi- 
ness year, with the shares from the capital in- 
crease bearing a proportionate dividend entitle- 
ment. 

The subsidiary of Deutsche Kreditbank für 
Baufinanzierung AG, Deutsche Gesellschaft für 
Immobilien-Leasing mbH, Cologne, ma nages its 
property holdings according to schedule and 
achieved a satisfactory result in 1982 also. 

Gefa Gesellschaft für Absatzfinanzierung 
mbH, Wuppertal, and its subsidiaries Gefa-leas- 
ing GmbH, Wuppertal, a nd Efgee Gesellschaft 
für Einkaufs-Finanzierung mbH, Düsseldorf. in- 
creased their balance sheet totals to an aggre- 
gate DM 2.4 bn. 

The operating result of these companies de- 
veloped satisfactorily. As in the Group, adequate 
provision was rnade for business risks. 

The profit of D M  10.7 m.  was taken over by 
Deutsche Bank AG under the existing profit and 
loss transfer agreement. The capital and reserves 
of Gefa Gesellschaft für Absatzfinanzierung mbH 
amount to D M  85 m., unchanged from the previ- 
ous year. 

There are profit and loss transfer agreements 
between Gefa and its two subsidiaries Gefa-Lea- 
sing and Efgee. Gefa continues to hold all shares 

of Gefi Gesellschaft für Mobilien-Leasing und Fi- 
nanzierungsvermittlung mbH, Berlin (formerly: 
Gefi Gesellschaft für Finanzierungsvermittlung 
mbH, Berlin) and of Heinz Langerversicherungs- 
dienst GmbH, Stuttgart, which have not been in- 
cluded in the Consolidated Statement of Ac- 
Counts owing to their minor importance for 
Group assets and earnings. 

Investment companies 

Deutsche Gesellschaft für Fondsverwaltung 
mbH (DEGEF), Frankfurt arn Main, again raised 
both number and volume of its special funds in 
the past business year. At the end,of 1982, the to- 
tal assets of the 109 funds managed by DEGEF 
amounted to roughly D M  5.3 bn. (previous year: 
DM 4.3 bn.). 

The Shareholders' Meeting resolved in Janua- 
ry 1983 that the company's share capital be 
raised by D M  2.0 m. from reserves to DM 10.0 m. 
and that a dividend payment of D M  1.3 m. be 
made for the 1981/82 business year. 

At the end of 1982, DWS Deutsche Gesells- 
chaft für Wertpapiersparen m b H, Frankfurt am 
Main, managed a higher total asset volume of 
DM 7.4 bn., held by its twelve securities funds. 
The main factors behind this increase were a 
generally positive development of the value of 
the funds as well as a net investment inflow of 
DM 299.3 m.  At the end of December 1982, the 
DWS funds accounted for roughly 26% of the to- 
tal assets of the securities investment funds 
Open to the public which are associated in the 
Bundesverband Deutscher Investment-Gesell- 
schaften (BVI). 

By resolution of the Shareholders' Meeting, 
the share capital of DWS, in which the Group has 



a majority holding, was raised in November 1982 
by DM 2.0 m. from company funds to DM 34.0 m. 
lncluding the transfer of DM 6.0 m. to disclosed 
reserves from net income for the year, the total 
capital and reserves of DWS amount to DM 70.0 
m. at December 31, 1982. A dividend of 6% was 
distributed for the 1981 /82 business year. 

Foreign subsidiary banks and financing 
companies 

Deutsche Bank (Asia Credit) Ltd., Singapore, 
engages primarily in international lending and in 
money and foreign exchange dealing. At the end 
of 1982 the bank's balance sheet total came to 
DM 2.1 bn. (converted). After forming adequate 
provision for possible loan losses, the profits 
were transferred to reserves. Capital and re- 
serves then amounted to the equivalent of DM 
77.8 m. 

Deutsche Bank (Canada), Toronto, successfu l- 
ly completed its first business year on 31. 10. 
1 982. 

The bank operates as a Commercial Bank un- 
der the Canadian Bank Act in short and medium- 
term lending and deposits business as well as in 
the services sector with special emphasis on for- 
eign trade and foreign exchange dealing. 

Balance sheet total as at 31. 12. 1982 was 
Can.$121.2 m., with total credit extended to cus- 
tomers of Can.$ 65.2 m.  

The company's capital is Can.$10 m. (DM 19.3 
m. converted); including reserves of Can.$ 5 m., 
total capital and reserves at the end of 1982 
amounted to Can.$ 15 m. (DM 29.0 m. convert- 
ed). 

As at balance sheet date 30. 9. 1982, the bal- 
ance sheet total of Deutsche Bank Compagnie 

Financiere Luxembourg S.A., Luxembourg, 
amounted to Lux.frs. 503 bn. (DM 24.9 bn.). 

The emphasis in the bank's operations contin- 
ues to be on lending. Total credit extended as at 
30.9. 1982 amounted to Lux.frs. 394 bn. (DM 19.5 
bn.). Its share in balance sheet total increased to 
78% (previous year: 75%). In the year under re- 
view, the Stress shifted to short and medium- 
term advances. 

Accounting for 87% of funds from outside 
sources, liabilities to banks continued to be the 
main source of funding for assets-side business. 

In 1982, Deutsche Bank Compagnie Finan- 
ciere Luxembourg S.A. raised long-term funds 
with interest rate swap agreements so as to re- 
duce the funding risk in roll-over credits. In this 
connection bonds bearing the bank's guarantee 
were issued via Deutsche Bank Finance N.V., Cu- 
raqao. 

Owing to the further increase in country risks, 
risk provision was raised again. After taxes of 
Lux.frs. 691 m. (DM 34 m. converted) a balanced 
result is reported. Share capital and disclosed re- 
serves amount to Lux.frs. 8,256 m.  (DM 408 m.  
converted). 

Deutsche Bank (Suisse) S.A., Geneva and 
Zürich, as a specialized institute in Switzerland, 
serves primarily international private customers 
in the fields of investment counselling, trust busi- 
ness and foreign exchange and precious metals 
dealing. 

The number of customer relationships, like the 
number of assets entrusted to the bank, in- 
creased strongly compared with the previous 
year. 

Commission business as well as securities 
and foreign exchange dealing developed satis- 
factorily. The bank participated in numerous is- 
sues of bonds and notes in Swiss francs. 



The bank's second businecs year closed with a 
positive result. Balance sheet total increased to 
the equivalent of D M  383 m.  (previous year: D M  
132 m. converted). Share capital is unchanged at 
Sfrs 30 m. 

Atlantic Capital Corporation, ou r i nvestment 
banking subsidiary in New York, was consolidat- 
ed for the first time. This investment bank Opens 
up the American market to an international circle 
of customers and this year participated in a num- 
ber of share and bond issues. Since 31.12.1982, 
Atlantic Capital Corporation has been a member 
of the New York Stock Exchange. At the end of 
1982, its balance sheet total came to US$51.4 m. 
With net income for the year of US$ 0.7 m., it 
again achieved a satisfactory result. 

DB Finance (Hong Kong) Ltd., Hong Kong, 
concentrates primarily on securities business, 
particularly on the placement of international is- 
sues. 

In the year under review, its share capital was 
increased by HK$2.5 m. through the conversion 
of disclosed reserves to HK$ 7.5 m. After trans- 
ferring net income for the year as at 31. 12. 1982 
of HK$3.5 m. to disclosed reserves, the compa- 
ny's capital and reserves amount to HK$ 18.5 m.  
(DM 6.8 m. converted). 

The balance sheet total of DB U.K. Finance 
Ltd., London, amounted to D M  1,107 m.  at year's 
end. The emphasis in its operations is on lending 
and money market business. 

The net income for the year of f 2.1 m.  was 
transferred to reserves. Capital and reserves then 
amounted to f 11.5 m.  (DM 44.1 m. converted). 

The financing company Deutsche Bank FI- 
nance N. V., Curaqao, Netherlands Antilles, 

founded in 1981, floated its first issue of bonds 
with interest rate swap agreements in the year 
under review. The new issue volume amounted 
to US$ 710 m. (DM 1.7 bn. converted). The pro- 
ceeds from the bonds were passed on to 
Deutsche Bank Compagnie Financiere Luxem- 
bourg S.A., Luxembourg, which also assumed 
the guarantee, vis-a-vis bondholders, for the ob- 
ligations of Deutsche Bank Finance N.V., Cura- 
cao. 

The company's fully paid-up share capital 
amounted to US$ 20,000 at the end of the year 
under review. It was increased to US$ 1 m. in 
March 1983. The net income for 1982 was US$ 
121,895. 

Deutsche Credit Corporation, Deerfield, Illi- 
nois (USA), consolidated for the first time, is a 
100% subsidiary of the holding company 
Deutsche Credit Services, Inc., Deerfield, Illinois, 
formerly Fiat Credit Services, Inc., and supple- 
ments our U.S.A. business with its range of sales 
financings. 

Capital and reserves amounted to US$35.0 m. 
at the end of December 1982. Net income for the 
year as at 31. 12. 1982 amounting to US$ 2.6 m. 
was transferred to profit carried forward. 

Property management companies 

Hessische Immobilien- Verwaltungs-Gesells- 
chaft 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 Vermogensverwaltung mbH, Dussel- 
dort a nd Süddeutsche Vermögensverwaltung 
GmbH, Frankfurt am Main, manage property for 
their own and third-party account. Elektro-Ex- 



port-GmbH, Nuremberg, a wholly-owned sub- 
sidiary of Süddeutsche Vermögensverwaltung 
GmbH, finances the export of electronic prod- 
ucts. 

Trinitas Vermögensverwaltung GmbH, Frank- 
furtam Main, together with its subsidiary Tauern- 
allee Grundstücksgesellschaft mbH, Berlin, ma- 
nages its own and third-party property, which is 
let chiefly to Deutsche Bank Berlin AG and its 
employees. There is a profit and loss transfer 
agreement between Trinitas and Deutsche Bank 
AG. 

Non-consolidated companies 

In accordance with Section 329 (2) Joint Stock 
Corporation Act the following domestic mem- 
bers o f  the Group with a balance sheet total of 
DM 635 m. have not been included in the consol- 
idated Statement owing to their small import- 
ance for the Group's assets and earnings posi- 
tion: 

Wilh. Ahlmann GmbH, Kiel 
"Alwa" Gesellschaft für Vermögensverwaltung mbH. 
Hamburg 
BACULVermietungsgesellschaft mbH, Düsseldorf 
BAMUS Vermietungsgesellschaft mbH, Düsseldorf 
BARIS Verrnietungsgesellschaft mbH, Düsseldorf 
BATOR Vermietungsgesellschaft mbH, Düsseldorf 
BELUSVermietungsgesellschaft mbH. Düsseldorf 
Beteiligungsgesellschaft für Flugzeugleasing mbH. 
Frankfurtam Main 
BONUS Vermietungsgesellschaft mbH, Düsseldorf 
CADMUS Vermietungsgesellschaft mbH, Düsseldorf 
CALOR Vermietungsgesellschaft mbH, Düsseldorf 
CAMPANlAVermietungsgesellschaft mbH, Düsseldorf 
CANDOR Vermietungsgesellschaft mbH, Düsseldori 

Castolin Grundstücksgesellschaft mbH, Düsseldorf 
CGT Canada GrundbesitzTreuhand GmbH, 
Frankfurt am Main 
ComCo Datenanlagen GmbH U. Co. KG, 
Korntal-Münchingen 
ComCo Venwaltungsgesellschaft mbH, 
Korntal-Münchingen 
Deutsche Beteiligungsgesellschaft mbH. 
Frankfurt am Main 
Deutsche Canada-Grundbesitzverwaltungsgesellschaft 
mbH. Frankfurt am Main 
Deutsche Gesellschaft für Anlageberatung mbH, 
Frankfurt am Main 
Deutsche Vermögensbildungsgesellschaft mbH, 
Bad Homburg V. d.  H. 
DIL Grundstücksgesellschaft fürVerwaltungs- und 
Lagergebäude mbH, Düsseldorf 
"Domshof" Schiffsbeteiligungs-Gesellschaft mbH, Bremen 
MS "Essen" Schiffahrts-Gesellschaft mbH, Bremen 
Essener Grundstücksvenwertung Dr. Ballhausen, 
Dr Bruens, Dr. Möller KG, Essen 
Frankfurter Gesellschaft für Vermogensanlagen mbH, 
Frankfurt am Main 
GADES Grundstücks-Vermietungsgesellschaft mbH, 
Düsseldorf 
Civil Law Association between Deutsche Kreditbankfür 
Baufinanzierung AG, Cologne. and Deutsche 
Grundbesitz-Anlagegesellschaft mbH. Cologne 
Gefi Gesellschaft für Mobilien-Leasing und 
Finanzierungsvermittlung mbH, Berlin 
gr Grundstücks GmbH Objekt Corvus, Frankfurt am Main 
gr Grundstücks GmbH Objekt Corvus U. Co. 
Besitzgesellschaft Westend-Center, Frankfurt am Main 
gr Grundstücks GmbH Objekt Lyra. Frankfurt am Main 
gr Grundstucks GmbH Objekt Lyra U.  Co. Besitzgesellschaft 
Marienstrasse, Frankfurtam Main 
Grundstücksgesellschaft Grafenberger Allee mbH, 
Düsseldorf 
Grundstücksgesellschaft Otto-Hahn-Strasse mbH, 
Düsseldori 
Grundstucksvermietungsgesellschaft Wilhelmstrasse mbH, 
Cologne 
Grundstücksverwaltungsgesellschaft Objekt Geislingen 
mbH. Frankfurtam Main 
Hochhaus und Hotel Riesenfürstenhof Aufbaugesellschaft 
mbH, Frankfurt am Main 
Hypotheken-Verwaltungs-Gesellschaft mbH, Berlin 
Immobilien-Gesellschaft in Lübeck GmbH, Lübeck 



IZI Bielefeld Informazions-Zentrum Immobilien GmbH. 
Bielefeld 
IZI Dortmund Informations-Zentrum Immobilien GmbH. 
Dortmund 
Jubilaumsstiftung der Deutschen Ueberseeischen Bank 
GmbH Unterstutzungskasse, Frankfurtam Main 
Kapital-Beteiligungs- und Verwaltungsgesellschaft 
Norden mbH. Lübeck 
Heint Langer Versicherungsdienst GmbH, Stuttgart 
Mago Beteiligungsgesellschaft mbH. Frankfurt am Main 
"modernes Frankfurt" private Gesellschaft für 
Stadtentwicklung mbH, Frankfurt am Main 
Nordhamburgische Bauträgergesellschaft mbH. Hamburg 
Nordwestdeutsche Wohnungsbauträger GmbH, 
Braunschweig (profit and loss transfer agreement with 
Deutsche Bank AG) 
Peina Grundstücksverwaltungsgesellschaft mbH. 
Düsseldorf 
Saarländische Immobilien-Gesellschaft mbH. Saarbrucken 
SB Bautrager GmbH. Frankfurtam Main 
SB Bauträger GmbH U. Co. Urbis Hochhaus-KG. 
Frankfurt am Main 
SB Bauträger GmbH U. Co. Urbis Verwaltungs-KG. 
Frankfurtam Main 
Schisa Grundstücksverwaltungsgesellschaft mbH, 
Düsseldorf 
Selekta Grundstücksverwaltungsgesellschaft mbH. 
Düsseldorf 
Suddeutsche Bank GmbH, Frankfurt am Main 
Tauernallee Grundstücksgesellschaft mbH, Berlin 
Terraingesellschaft Gross-Berlin GmbH, Berlin 
Transgermania Verwaltungsgesellschaft mbH, Hamburg 
Frant Urbig- und Oscar Schlitter-Stiftung GmbH. 
Frankfurt am Main 
Verwaltungsgesellschaft fur Grundbesitz mbH Lubeca, 
Lübeck 
Westend Grundstücksgesellschaft mbH, Lübeck 
WINWE Beteiligungsgesellschaft mbH, Frankfurt am Main 
Wohnbau-Beteiligungcgesellschaft mbH, Lubeck 
Wohnungsbaugesellschaft Lubeca GmbH. Lubeck 

In addition, we list below related domestic 
companies (balance sheet total at end of 1982: 
DM 834 m.) that are not under the uniform man- 
agement of Deutsche Bank AG and therefore not 
eligible for consolidation: 

AVAmerican Grundbesitrverwaltungsgesellschaft mbH, 
Frankfurt am Main 
Burstah Verwaltungsgesellschaft mbH, Hamburg 
Deutsche Canada-Grundbesitz GmbH U .  Co. 
Frankfurt am Main 
Deutsche Eisenbahn Consulting GmbH, Frankfurtam Main 
Deutsche Gesellschaft für Anlageverwaltung mbH, 
Frankfurt am Main 
Deutsche Gesellschaft für Immobilienanlagen "America" 
mbH. Frankfurtam Main 
Kistra Beteiligungsgesellschaft 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, Düsseldorf 
KG Transgermania Verwaltungsgesellschaft mbH U .  Co, 
Hamburg 

No business transactions capable of material- 
ly affecting the position of Deutsche Bank AG 
were registered in connection with these compa- 
nies. Business relations with these companies 
do not go beyond those normal with bank cus- 
tomers. 

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

Principles of consolidation 

The consolidated balance sheet and profit and 
loss account are based on the special sheets 
published for banks with the legal form of an 
"Aktiengesellschaft" (joint stock corporation) 
and for mortgage banks. 

The valuations in the individual balance sheets 
were taken over unchanged into the consolidat- 
ed balance sheet. Interim Statements as at 31.12. 
1982 were drawn up pursuant to Section 331 (3) 
Joint Stock Corporation Act for four companies 
whose financial year differs from that of the re- 



mainder of the Group. The statements of our for- 
eign companies were converted at the rates valid 
on balance 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 
and ic included in own funds. 

Claims and liabilities between the consolidat- 
ed members of the Group were offset. In the con- 
solidated profit and loss account the income 
shown in the individual statements of accounts, 
as far as it represents compensation for mutual 
Services of the consolidated companies L almost 
exclusively interest and commissions - has been 
offset against the respective expenses. 

Dividend claims against a Group company 
which had to be capitalized for 1982 were consol- 
idated. Amounts received by the parent compa- 
ny during the year under review from holdings in 
consolidated members of the Group and repre- 
senting distributions from the profits for the pre- 
ceding year were included under profit brought 
forward: the tax credits received were not taken 
into account in these distributed profits or in the 
Group's tax expenses. 

Notes on the Consolidated 
Balance Sheet 

Liquidity 

The cash reserve (cash on hand, balances with 
Deutsche Bundesbank and on postal cheque ac- 
counts) fell to DM 6 0 bn. at the end of 1982 (end 
of 1981 : DM 7.1 bn.). Totdlliquid assets including 
items received for collection, bills of exchange 
rediscountable at Deutsche Bundesbank, claimc 
on banks payable on demand. Treasury bills and 
Treasury notes as weII as fixed-interest securities 
eligible for lombard advances came to DM 21.9 
bn. (end of 1981 DM 21.3 bn.). 

Cash reserve in terms of liabilities of D M  138.6 
bn. (excluding long-term liabilities in real estate 
lending business) gives cash liquidity of 4.3% 
(previous year: 5.2% ) .  Overall liquidity is 15.8% 
(31. 12. 1981 : 15.5%). 

Assets 

Treasury bills, securities 

Group securities holdings including Treasury 
bills rose by D M  2,131 m. to DM 11,902 m. at the 
end of 1982. 

Treasury bills and discountable Treasury notes 
were raised by DM 547 m.  to DM 1,162 m. 

Bonds and notes amounted to DM 8,395 m. 
These holdings, which had expanded by DM 
1,505 m . consisted chiefly of short and medium- 
term paper ( +  76.6%). 

Other securities - shares and investment fund 
certificates - increased by D M  79 m. to D M  2.345 
m Holdings of more than 10% of a company's 
capital, contained in this item, amount to DM 
1,191 m. They are owned for the most part by the 
parent company. 
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Total credit extended 
End of 1982 End of 1981 Change 

D M  m %share D M m  %share D M  m O/O 

Claims On customers 
short and medium-term 
long-term (4 years or more) 

Long-term mortgage 
bank lendings 

Discounts 

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

Total credit extended 

The securities holdings were valued according 
to the minimum value principle. 

Total credit extended 

Total credit extended by the Group increased 
in the year under review by DM 6.0 bn. ( +  4.3%) 
to DM 144.9 bn. 

Claims on customers rose somewhat more 
strongly, at 1.6%, than at the parent company 
(+  O.gO/o). At 31. 12. 1982 they totalled D M  81.0 
bn. (+  DM 1.3 bn.). Short and medium-term 
claims expanded by DM 4.7 bn., whereas long- 
term lendings (excluding mortgage bank busi- 
ness) decreased by DM 3.4 bn. This shift is due in 
particular to building financing business at the 
parent company. 

The rise in long-term advances in real estate 
lending business (+  DM 4.4 bn.) was accounted 
for chiefly by higher communal loans (+  DM 2.7 
bn to D M  23.6 bn.). Their share in total lendings 

of D M  46.0 bn. was then 51%. Mortgage loans 
were reported DM 1.5 bn. higher. At DM 21.5 bn. 
they represent 47% of these lendings as per the 
end of 1982. 

At D M  10.5 bn., advances to banks were al- 
most unchanged compared with the previous 
year. 

At all Group companies, account was taken of 
all discernible risks in the lending business by 
the formation of adjustments and provisions. 
This also applies to higher country risks. 

Fixed assets 

After consolidation, subsidiaries, associated 
companies and trade investments of the Group 
are reported at  DM 556 m.  ( -  DM 46 m.). Of this, 
holdings in banks account for D M  301 m. 

The book value of land and buildings rose by 
D M  106 m. to DM 945 m Of this, real estate 
worth DM 845 m. is used for banking business. 



Funds from outs~de sources 
End of 1982 End of 1981 Change 

DM m O'oshare DM m Oiushare DM m YO 

Liabilities to banks 
payable on demarid 
time deposits 
customers drawings on other banks 

Liabilities to customers 
payable on demand 
time deposits 
savings deposits 

Bonds and notes 
Long-term mortgage bank Iiabilittes 

Total funds from outside sources 

Office furniture and equipment is shown at Liabilities 
DM 352 m. 

The consolidated leasing companies hold lea- Funds from outside sources 
sing equipment worth DM 995 m .  This includes 
real property worth D M  178 m. at Deutsche Ge- 
sellschaft für Immobilien-Leasing, Cologne, and 
movable leasing equipment of Gefa-Leasing, 
Wuppertal, worth D M  804 m.  

Other asset items 

Other assets increased by D M  127 m .  to DM 
1,803 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. 

Group funds from outside sources increased 
by DM 6.2 bn. in 1982 to DM 183.6 bn. The 
growth was thus markedly lower than in the pre- 
vious year ( +  DM 16.0 bn.).  

Customers' deposits decreased on balance by 
DM 0.9 bn. to DM 72.8 bn. The fall stems from 
time deposits ( -  DM 3.0 bn.) which had in- 
creased by DM 7.6 bn. in the previous year. 

Deposits payable on demand came to DM 
17.2 bn. at 31. 12. 1982 ( +  7.9%). Savings depos- 
its grew moderately by 4% to DM 23.9 bn. 

Outside funds in mortgage bank business ex- 
panded in 1982 to a total of DM 48.4 bn 
( + 12.3%). Mortgage bonds account for DM 19.5 
bn. ( +  D M  1.4 bn.), communal bonds DM 23.2 
bn. ( +  DM 2.7 bn.). 



Liabilities to banks increased slightly by DM 
0.4 bn. to DM 56.8 bn. Banks' time deposits 
amounted to DM 48.0 bn. ( +  DM 0.9 bn.) at 
year's end. 

Bonds and notes increased on baiance by D M  
1.4 bn ( +  33.2%) to DM 5.6 bn. Of the long-term 
paper (DM 4.4 bn.), DM 2.6 bn. is due in less than 
four years. 

Provisions, special items with partial reserve 
character 

Provlsions increased overall by DM 448 m. to 
DM 3,866 m. 

Provisions for pensions, with a part value 
based on actuarial opinion of D M  1,475 m., were 
DM 28 m. higher than in the previous year. The 
allocation was lowerthan in 1981 owing to the in- 
crease from 5.5% to 6% in the interest rate used 
for calculation purposes. 

Other provisions total DM 2,391 m.  The in- 
crease of DM 420 m. compared with end-1981 
was caused by tax provisions and provisions for 
risks in lending business relating to single en- 
gagements and country risks. 

Special items with partial resen/e character 
amount to a total of DM 71 m.  

Comments 

Endorsement liabilities on rediscounted bills 
of exchange and own drawtngs increased to DM 
4.9 bn. ( +  23.2%). 

Ltabill'ties from guarantees, guarantees for 
bills and cheques and from indemnity agree- 
ments fell by DM 1.0 bn. to DM 20.5 bn. 

At the end of 1982, there were commitments 
from the sale of assets subject to repurchase 
agreements in the amount of D M  102 m. (previ- 
ous year: DM 160 m.). 

Other Liabilities 

Liabilities forpossible 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 D M  53 m. Furthermore jointli- 
abilities pursuant to Section 24 "GmbH" Act 
amounted to DM 47 m. 

In connection with the holding in Liquiditäts- 
Konsortialbank GmbH, Frankfurt am Main, there 
are Group obligations to pay further capital of up 
to DM 51 m. and a proportional contingent liabili- 
ty to fulfil the capital obligations of other share- 
holders who afe also members of the Bundes- 
verband Deutscher Banken e. V., Cologne. 

Funds taken up for specific projects, total l j ng 
DM 2,904 m., which are included under liabilities 
to customers and banks, and which were, for the 
most part, provided by the Reconstruction Loan 
Corporation, were passed on to the borrowers on 
the conditions stipulated by the lenders. In con- 
nection with Berlin order financings, securities in 
the amount of DM 4 m. were pledged. Loans tak- 
en up amounting to DM 44 m. were secured on 
real estate. 

We also refer to the declaration of backing 
which appears in the Notes of Deutsche Bank 
AG for certain related banks and for the property 
management companies, which, as indepen- 
dent auxiliary operations, relieve the bank of ad- 
ministrative work not of a typically banking na- 
ture. 

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



Consolidated 
Profit and Loss Account 

Earnings on sewices 

C~mrnissions and other seivice chaxges re- 
ceivedrose by 4.7% to DM 1,077 m, After deduct- 
ing DM 67 m. in commissions paid, the surplus 
on setvices Comes to DM 1,020 m (+  2,4OJq). 

Staff and 0 t h  operating expenses 

Group staff and other operating expenses in- 
Earnings on businese volurne creased by DM 265 m. ao DM 3.400 rn ( + 8.4%), 

The Group interest surplus increased by DM SSaff expenses, at DM 2,561 m., rose slightly 
676 m, (+ 14.00I'o) to DM 4.7 bn. With 7.6% rnore strongly, + 7.2O/o, than in 1981 f + 8.7%); 
growth in average business volume, the interest their share in total staff and other operating ex- 
rnargin rose at the Same time. penses in 1982 was 75.3% {previous year: 76.296). 

Qther operating expenses grew 1S.4°h to DM $39 
rn. 

lW1 Change DMm. DMm. 

lnterest income from lending and 
money market trenmcttons , 14,042 14,257 - 1.5% 

lnterest income in the mertgage 
bankbusiness . . . . 3.568 3,075 +16.0% 

Current incomefrom securities. 
Government-inscribed debt and 
substdiaries. associated 
companies and trade investments 1.135 988 +14.90h 

Total interest income . . . . . 18.745 18,320 + 2 3% 
--P 

lnterest and similarexpenses . . . 10,527 11,210 - 6.1°/0 
lnterest expenses in the mortgage 
bankbusiness . . . . . . . . . . . 3.515 2,983 +1790h 

- -P 

Total interestexpenses . . . . 14,042 14.193 - 1.1% 
- -P 

Earnings on business volume . . 4.703 4,127 +14.0% --- 
The balance of non-recurrent expenses and in- 

come in the mortgage banks' issue and loan 
business is not included in the interest surplus. 
In the year under review, it came to DM 121 m. 
(1981 : DM 71 m.). 

Consolidated profit and taxea 
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Profit, capital and reserves 

The Consolidated Profit and Loss Account 
shows netincome for the yeerof DM 342,7 rn. Af- 
ter adding profit brought forward of DM 145,l m., 
transferring DM 100.5 m. to disciosed resewes 
and allowing for minority interests of DM 14.9 rn. 
consolidated profit came to DM 372,4 m (previ- 
ous year: DM 380.5 m.). 

As a result of the proposals regarding the ap- 
propriation of profits, the sharahalders of the 
parent company and minority shareholdsrs in 
subsidiaries are to receive dividends totalling 
DM 307.3 m (previous year: DM 24.Eb.6 m.). 

The reserve arising fmm c~rsm/idat~on rose by 
DM 86 m. to DM 850.4 m. It results from offset- 
ting the book values of subsidiarias, associated 
companies and trade investments against rhe 
proportionate shares , . of , their I,,.5 capital and re- 
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serves. The net increase stems from our propor- 
tionate share in allocations to reserves at affiliate 
companies, from the rise in the number of con- 
solidated companies and from the difference 
arising out of the currency conversion of foreign 
consolidated companies' statements of ac- 
Counts. 

Minority interests of DM 281.3 m. include not 
yet distributed minority interests from profits to- 
talling DM 13.9 m. Of this item, therefore, DM 
267.4 m has equity character. 

The Group's total own funds at the end of 1982 
came to DM 6,492.0 m.  Including the subordinat- 
ed loans of US$ 160 m. (converted = DM 380 
m.) taken up by our Luxembourg subsidiary, we 
have risk-bearing funds of DM 6.9 bn. at our dis- 
posal. 

As a result of resolutions taken by the Ordinary 
General Meetings of subsidiaries, a further DM 

Share capital of 
Deutsche Bank AG 1,356 1 1 232 1 

Disclosed resetves of 
Deutsche Bank AG 40181 3 640 8 

Reserve arising from 
consolidation 850 4 764 8 

Minority interests 267 4 252 9 

Total 6.492 0 5,890 6 

24 m. of the consolidated profit is to be allocated 
to disclosed reserves. 

Furthermore, there is authorized capital of DM 
126 m. at Deutsche Bank AG and conditional 
capital from Subscription Rights of DM 156.1 m. 

Frankfurt am Main, March 1983 

The Board of Managing Directors 



Deutsche Bank AG EI 

Consolidated Balance Sheet as of December 31,1982 

Consolidated Profit and Loss Account 
for the period from January 1 to December 31,1982 



Assets Deutsche Bank Aktiengesellschaft 

Cashonhand . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

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

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

including: 
used as cover in rnortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 10,450 

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

a) rediscountable at Deutsche Bundesbank . . . . .  DM thou. 1,166,964 

b) own drawings . . . . . . . . . . . . . . . . . . . . . .  DM thou 179,642 

Claims on banks 

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

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

bc) four years or more . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . .  DM thou. 169.002 

Treasury bills and discountable Treasury notes 

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

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

Bonds and notes 

a) with a life of up to four years 
. . . .  aa) of the Federal and Länder Governments DM thou. 2,030,110 

ab) of banks . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 821,607 
ac) of other issuers . . . . . . . . . . . . . . . . . . .  DM thou. 220,229 

including: 
eligible as collateral for 
Deutsche Bundesbank advances . . . . . . . . . . .  DM thou. 3,020,223 

used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . .  DM thou. 43.700 

b) with a life of more than four years 
ba) of the Federal and Länder Governrnents . . . .  DM thou. 1.292.959 
bb) of banks . . . . . . . . . . . . . . . . . . . . . . .  DM thou. 2,653.776 
bc) of other issuers . . . . . . . . . . . . . . . . . . .  DM thou. 1,376,598 

including: eligible as collateral for 
. . . . . . . . . .  Deutsche Bundesbank advances DM thou. 3,477,845 

used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . .  DM thou 300,032 

Securities not to be shown elsewhere 

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

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

including: holdings of more than one tenth of the Shares 
of a joint stock corporation or a rn~ning cornpany, 
unless shown as Subsidiaries. associated companies 
and trade investrnents . . . . . . . . . . . . .  DM thou 1,191.252 

Carried forward 

31.12.1981 
in DM 1.000 in DM 1,000 in DM 1,000 

514,661 487,605 

5,404.901 6,579,509 

52,241 71,165 

737,247 705,366 

2,620,388 

6,373,286 6,875,844 

10,207,033 10,436,277 
19,725,439 17,845,425 
6,955,680 7,150,614 

43.261.438 n/ 42,308,160 

157.279 
1,004,446 614,281 

1,161,725 Cl7 615,165 

3,071,946 1,739,552 

5,323,333 5.1 50,337 
8,395,279 P 6,889,889 

1,997,467 1,936,911 

347.1 58 328.472 
2,344.625 

E I  2,265,383 

63,999.357 62,542,620 



Consolidated Balance Sheet as of December 31,1982 Lia bilities 

Liabilities to banks 

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

b) with original periods or periods of notice of 
ba) less than three rnonths . . . . . . . . . . . . . . . . .  
bb) at least three months, but less than four years . . .  
bc) four years or rnore . . . . . . . . . . . . . . . . . . . .  

including: du8 in less 
than four years . . . . . . . . .  DM thou. 2,261,476 

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

Liabilities to custorners 

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

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

. . . . . . . . . . . . . . . . . . . .  bc) four years or more 
including: due in less than 
four years . . . . . . . . . . . .  DM thou. 3,755,536 

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

Bonds and notes with a life of 

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

including: maturing in l'ess 
than four years . . . . . . . . . . .  DM thou. 2,583,593 

Bonds issued by rnortgage banks 

. . . . . . . . . . . . . . . . . . . . . . .  a) rnortgage bonds 
including: 
registered bonds . . . . . . . . . .  DM thou. 4,771.536 

. . . . . . . . . . . . . . . . . . . . . . .  b) cornmunal bonds 
including: 
registered bonds . . . . . . . . . .  DM thou. 5,383,305 

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

d) bonds drawn and called for redemption . . . . . . . . .  
including: 
maturing or to be taken back in less 
than four years . . . . . . . . . . . . .  DM thou. 22,962,464 
further: 
registered rnortgage bonds given 
to lender as security for loans 
taken up . . . . . . . . . . . . . . . . .  DM thou. 478,263 
and 
registered communal bonds . . . . .  DM thou. 623,957 

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

Carried forward 

in DM 1,000 

14,794,926 
28,656,487 
4,568,096 

20,465,387 
7,046,396 
4,169,455 

14,684,382 
9,247.937 

in DM 1.000 

8,537,537 

48,017,509 

256.347 

17,197,842 

31,681,238 

23,912,319 

1,209,551 

4,382,326 

19,462,415 

23,230,859 

1 ,I 39.848 

237.31 3 

31.12.1981 
in DM 1,000 in DM 1,000 

9,121,704 

47.1 12,789 

192,605 
56,811,393 0 56,427,098 

15,943,782 

34,729,782 

22,997,663 
72,791,199 1 73,671,227 

5,591,877 4,199,225 

18,084,606 

20,646,483 

1,267,485 

126,427 
44,070.435 D 40,025,001 

1 , I  46.696 200,459 

180.41 1,600 174,523,010 



Assets Consolidated Balance Sheet 

Brought forward 

Claims on custorners with original periods or periods of notice of 

a) less than four years . . . . . . . . . . . . . . . . . . . . . .  . . 
including: 
used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . .  D M  thou . 2.037. 070 

b )  four years or more . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
ba) secured by mortgages on real estate . . . . . .  D M  thou . 4.768. 249 

. bb) communal loans . . . . . . . . . . . . . . . . . .  D M  thou 3.588. 308 
due in less than four years . . . . . . . . . . . . . . .  D M  thou . 16.994. 791 

Mortgage bank lendings with original periods of four years or rnore 

a) rnortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
used as cover . . . . . . . . . . . . . . . . . . . . .  D M  thou . 19.004. 295 

b )  communal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
used as cover . . . . . . . . . . . . . . . . . . . . . .  DM thou . 22.569. 797 

C) other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: to  banks . . . . . . . . . . . . . . . . . . . . .  D M  thou . 3.485. 135 

Accrued interest on long-terrn rnortgage bank lendings 

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

b) interest due after October 31. 1982 and on January 2. 1983 . . . . . . . . .  
C) interest arrears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

including: 
used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . . .  D M  thou . 41.752 

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

Subsidiaries . associated companies and trade investments . . . . . . . . . . . .  
including: investrnents in banks . . . . . . . . . . . . . .  D M  thou . 300. 895 

Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: taken over in mortgage business . . . . . . .  D M  thou . 29. 077 

Office furniture and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Leasing equiprnent 

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

Ownshares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
nominal arnount . . . . . . . . . . . . . . . . . . . . . .  D M  thou . 1. 225 

. . . . . . . . . . . . . . . .  Bonds and notes issued by consolidated cornpanies 
nominal arnount . . . . . . . . . . . . . . . . . .  D M  thou . 2.108. 130 

US$ thou 2.450 

Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Deferred items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Assets 

in D M  1. 000 

49.365.51 5 

31.682.161 

21.466. 568 

23.594.104 

38. 676 

831.554 

73. 547 

178. 364 
816. 182 

31 . 12 . 1981 
in DM 1. 000 in D M  1. 000 

63.999. 357 62.542. 620 

44.673.927 

35.094. 371 
81.047. 676 [Z 79.768. 298 

19.964. 377 

20.895. 634 

43. 591 
45.099. 348 

[7 40.903. 602 

684. 882 
64. 008 LI 748. 890 

349. 500 

1.924. 423 

602. 323 

838. 684 

324. 799 

183. 185 

714.884 
994. 546 I 898. 069 

6. 271 2. 293 

2.101. 102 1.808. 457 

1.803.268 1.676.144 

49. 649 24. 951 

199.1 74. 957 192.413. 053 

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

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

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

503. 293 490. 044 

1.597.799 1.428. 942 



as of December 31,1982 

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

a) from banks . . . . . . . . . . . . . . . . . . . . . . . . .  
b) other . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: 
with partial liability . . . . . . . . . . . .  D M  thou. 187 
due in less than four years . . . . . . . .  D M  thou. 898.508 

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

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

on January 2.1983) . . . . . . . . . . . . . . . . . . .  

Own acceptances and promissory notes outstanding . . . .  

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

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

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

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

Deferred items 

a) in accordance with Section 25 of the Mortgage 
. . . . . . . . . . . . . . . . . . . . . . . . . .  Bank Act 

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

Special iterns 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) in accordance with Section 52 (5) of the lncome Tax Act 

. . . . . . . . . . . . . . . . . . . . . . . .  Share capital 
Conditional capital D M  thou. 156.1 16 

Disclosed reserves 

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

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

including: from profit . . . . . . . . .  D M  thou. 13.918 
. . . . . . . . . . . . . . . . . . .  Consolidated profit 

Total Liabilities 

Own drawings in circulation . . . . . . . . . . . . . . . . . . .  , . 
including. those discounted for borrowers' account . . . . . . .  DM thou 49,681 

Endorsernent liabilities on rediscounted bills of exchange . . .  . . . . . . . . . . . . . . . .  
Contingent liabilities from guarantees. including guarantees for bills and cheques. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  and frorn indemnity agreements 

Commitments (not to be shown under liabilities) from the sale of assets subject 
. . . . . . . . . . . . . . . .  to repurchase agreements . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cavings premiums under the Savings Premium Act 

Total Liabilities, together with contingent liabilities and other commitments 
. . . . . . . . . . . . . . . .  shown below the line, include Iiabilities to related companies of . . . . . .  

Liabilities 



Consolidated Profit and Loss Account 

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

lnterest expenses in the rnortgage 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 sirnilar 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 

Depreciation of and adjustments to land and buildings 
and office furniture and equipment . . . . . . . . . . . . . . . . . . . . . . . . .  
Write-downs of and adjustrnents to subsidiaries, associated 
companies and trade investments . . . . . . . . . . . . . . . . . . . . .  
Taxes 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) on incorne and assets 
b)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Expenses from assumption of lass . . . . . . . . . . . . . . . . . . . . .  I I 4,300 2,481 
Allocations to Special items with partial reserve character . . . . . . . . . . .  
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Netincomefortheyear . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

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

8,223 60,263 
56,613 87,621 

342,746 412,328 

Total Expenses 

Allocations to Disclosed reserves 

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

21,200,100 20,600,679 

Profit attributable to minority interests . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . .  Consolidated profit 

Frankfurt am Main, March 15, 1983 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Burgard Chrktians Ehret Guth 

Herrhausen van Hooven Kopper Mertin 

Weiss Zapp Blessing Cartellieri 



lnterest and similar income from lending and money market transactions . . I 14,042,524 14,256,712 

for the period from January 1 to December 31,1982 lncome 

in DM 1.000 

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

. . .  b) communal loans . . . . . . . . . . . . . . . . . . . . . . .  

1981 
in DM 1,000 in PM 1,000 

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

. . . . . . . . . . . . . .  Commissions and other service charges received 

Non-recurrent incorne from ths mortgage banks' issue and loan business 

821.906 
273.979 

38.848 

Orher incorne, including income from the writing back of provisions 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  for possible loan losses 

lncome frorn profit-pooling, profit-transfer and partial 
. . . . . . . . . . . . . . . . . . . . . . . . . . .  profit-transfer agreements 

lncorne from the writing back of provisions, unless it has to be 
shown under "Other income" . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
lncome from the writing back of Special items with partial reserve character 

267,311 

1,134.733 987,857 

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

Total lncome 

Frankfurt am Main, March 22, 1983 

21,200,100 20,500,679 

Treuverkehr AG 
Wirtschaftsprüfungsgesellschaft 

SteuerberatungsgeselIschaft 

Dr. Nebendorf 

Wirtschaftsprüfer 

Fandre 

Wirtschaftsprüfer 



Deutsche Bank AG EI 

Development of the Consolidated Balance Sheet 1968-1982 



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

End of 1982 1981 1980 1979 1978 

Consolidated Balance Sheet 
Assets 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cash resewe 5.972 7. 138 8. 006 10. 199 7. 184 
Bills of exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.127 2.620 3. 075 2. 535 6. 466 
Claims on banks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  43. 261 42. 308 33. 549 31. 776 30.237 
Treasury bills and discountable Treasury notes . . . . . . . . . . . . . .  1.162 615 613 549 449 
Bonds and notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8. 395 6. 890 6. 933 6. 928 6. 566 
Securities not to be shown elsewhere . . . . . . . . . . . . . . . . . . . . .  2. 345 2. 265 2. 174 2.020 1. 795 
Claims on customers . . . . . . . .  

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

Long-term mortgage bank lendings . . . . . .  
Recovery Claims on Federal and Länder authorities under 
Currency Reform Acts . . . . . . . . . . . . . . . . . . . . .  
Loans on a trust basis at third party risk . . . . . . . . . . .  
Subsidiaries. associated companies and trade investrnents 
Land and buildings . . . . . . . . . . . . . . . . . . . . . . .  
Office furniture and equipment . . . . . . . . . . . . . . . .  
Leasing equipment . . . . . . . . . . . . . . . . . . . . . . .  
Bonds and notes issued bv consolidated companies . . . .  
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Remaining assets . . . . . . . . . . . . . . . . . . . . . . . .  

Balance Sheet Total 199.1 75 192.41 3 174. 694 168. 086 146. 054 

Liabilities 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Liabilities to banks 56.812 56. 427 53. 059 46. 561 42. 778 
including: timedeposits . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 4 8 . 2 7 4  -1 47.3051 -1 

Liabilities to customers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  72.791 73. 871 65.1 14 59. 687 65. 986 
including: time deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . .  rmKl p5-l Y1 E] 

savings deposits . . . . . . . . . . . . . . . . . . . . . . . . . .  23. 912 22. 998 22. 243 21. 475 
Bonds end notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5. 592 4. 199 4.595 6. 654 5. 410 
Long-term mortgeg.bank liabilities . . . . . . . . . . . . . . . . . . . . . .  48. 382 43. 074 38. 697 35. 081 32. 219 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ,%J-, E, E, E, 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . .  .... . . . . . . . . . . . . . . . . . . . . . . . . . . .  .. 
. ............................................... 

consolidation 
pq p!J ....~............ . . . . . . . . . . . . . . . . . . . . .  

Minority interests (excl . f r o r n p r o f . i s ) . . . . . . . . . . . . . . . . . . . .  
Remaining liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4, 868 5, 353 4.660 3, 248 2.630 
Consolideted p r o f i t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  372 381 293 279 281 

Balance Sheet Total 199. 176 192.41 3 174. 594 158. 085 146. 054 ( 
Own drawings in circulation (discounted) . . . . . . . . . . . . . . . . . . .  50 74 31 7 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Endorsement liabilities 4. 849 3.902 3. 446 2.492 345 I 
Business Volume 204.074 196. 389 178. 071 160. 584 146. 406 

Contingent liabilities from guarantees. etc . . . . . . . . . . . . . . . . . . .  20. 495 21. 470 18. 717 16. 357 

Iß6O9 I 
Figurea from the Consolidated Profit and Loss Account I 

for the year 1982 1981 1980 1979 1978 1 
Earnings on business volume (Interest surplus) . . . . . . . . . . . . . . . .  4. 703 4. 127 3.428 2. 923 2. 667 
Earnings on services (Commission surplus) . . . . . . . . . . . . . . . . . .  1. 020 996 892 785 754 
Staff and other operating expenses . . . . . . . . . . . . . . . . . . . . . .  3. 400 3. 136 2.933 2. 617 2. 414 
Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  977 818 735 665 657 
Net income for the vear . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  343 41 2 457 427 408 

Number of ataff at year's end . . . . . . . . . . . . . . . . . . . . . . . . . .  46. 618 44.800 44.1 28 43. 942 42. 494 





Deutsche Bank's subsidiaries, 
associated companies and trade investments 

Our 
Capiial hold i r ig  

German banks 
AKA Aiisfiilirkretiit-(;cscll- 

si..tlitll 1llt)l I 
Fr~ i r ik lur iarr i  Mai1.1 D M  4 0 0 m  26 1%) 

AIli;iii7 K:i~iitalariIage Grribl I ,  
Stirttqnrt D M  3 0 m  f lWh 

r)cirtsctic H,:iril< Berl i i i  AG. 
Hcrl i i i  D M  7 0 0 m  100 '%I 

De~i l sc t i t !  Barik S ~ a r  AG, 
SaLirliri1t:kc:ii U M  300in 6 9 2 %  

Deirtst:tic: (:cntralboderi 
krcdit-Al<ticiiigscelli:(;tiafi 

Hcrl i i i  -- Colocjrie D M  66 0 rri U4 6'Yu 

D e ~ i l s c t i e  Ge:;elIsc:tioft f i i r  
Fnridsverwaltiiri<j ml-11 I, 
Frsi ikl i i r l  air i  M a i n  [)M R O i n  100 'I/n 

D W S  Ui:iitsclic C;cscllsctiali lur 

[ I i i ro~ie; i i i  A:;ian Hank Akt ic i i -  
qc::;c:llscliaft H a r n b ~ i r y  D M 1 4  / (3 i i i  14 YKI 

I-rankti ir tcr Hyl ic i l t~ ic l ter i t j i~r~k 
Al~t icr igcsel lscI id l I ,  
Frarikltiri air i  M;-iiii D M  7 0 4 r r i  903°hb 

Geld Gesellst:tiaft fiii- 

von  Indi rs t i - ica i~ lngcr  iiribH 
ri-;inkfiri-t nrn Ma in  D M  1 O m  263% 

o i i r  
Capital hold ing 

HdritJel:;tiank in  1. i ibcck 
Aktiengesellsc:hnft. I . i ihcck 

Iridiistrietii ink von  .Iapnn 
(Dei~tsc:tilariti) Aktiengesell-  
sc:tiaft -Thc  Indi~str ia l  Bank 
n t  .lapun (Cermariy) -. 
kraiiltturt arri Mair i  

Liquidai ioris Casse iri I 1arrit)iirg 
AG, l Iar~ i I - ) i i rg  

L iqi~iditrits-l<onsortialbanlt 
C inbH.  krankti ir t  a m  Ma i r i  

Lorribardltasse Aki ieri  
gesellst:tiafi. Berliri 
Frankfiirt a in  Mn in  

Pi.ivnttli:;kont Akt icngcscl l -  
scl iatt .  ki-nnltfiii-t a m  M a i n  

C;chiftslly~:ir:)tlicl.ic~~~t~a~~~I< ~ i . 1  

Lut:)eclt A l~ i ie r i~~ese l l sc t id l i ,  
Kiel 

Sird(leirtsc:lie Barik Gin l i l  I. 
Frankfiirt a in  Ma in  

Foreign banks 
Al-Hnr~l< Al-Saudi A l  Ald i i i i  Ltci 

Lciiicloil 
Hai-iri:~ Biadcscci de  Iii\le:;tirrieii 

i o .  S A Sau Pii i i lo 
€ 3 4 1 1 ~ ~  Coi~iert: iaI Tr;ins;itlniiti- 

c:o Rrlrcrlni ia 
ß a i i r n  d c  I)osnirol lo c l~ i l  P<ira 

i j i iay !< A (CC)I\/IC)ESA) 
/\siii iciciii. Pdrac]i.iav 

Baiico del  Desi irrt i l lo rc:onh- 
i i i icu Espaiiol S A Madr id  

Böri(:o cte Montcivic:lco 
Mn i i t r v i r l co  llri.i~lu;iy 

H;iiic:o txtcricir L l cu tsc t i l~ r id  
C; A Madr id  

Haiique Corrirrierc:iale Corigo 
lai:;e. Bra77~vi l lc  Coi igo 

B;iiicliie C:omincrcialc: clii M a -  
rnc, I:ar,ablarica. Morc>ci:o 

20 0 rri 58 8')/0 

60 0 m 75 0°/1, 

1 2 rri 25 D'%) 

250 0 rri 6 1 ( X )  

L öO0rr i  

Cr $16.25 1 0 rri 

Fta:; I 457 0 171 

(;s 494 5 rri 

Pias 920 8 111 

ILJi- pf:s 75 0 m 

Ptns 16tiC)iri 

CFA Irarics 3.500 0 rri 

Dirtiarri I? I1 m 



Hnnrlire Nciiioriale I.lni.ir Ic 
L)cvclopperiierii Econcl- 
rriicli.ic, Haliat Moroc:co 

Bancliic I cl-iatlieririe t le  Crkdi i  
e l  d s  I)kpAts. N'Djarrierid. 
Ctiad 

H Albert dc  Hsry & Co  N V 
Arrlslerdarri 

Corptirac:iriri Fiiiaiicicra 
Cnloriil i i i iria. Bu!.joi!i. 
Coloinkii;i 

De~i tsc l i r :  Rank (Asia Credil)  
L ld . Si i ignporc 

Decilsctie Bank (Cnnatla) To 
ronto. Caria(:ta 

I1eiitsc:tie Barik Corripagnic 
Finaric:i&re Luxernbo!irg. 
I iixerrikiotrrg 

Deutscl ic Rank r ir iar ice N V . 
Cutacan, N A 

Deulsctic Bank (Si i isse) S A . 
Gerievd 

l)B Firiarice (Hor ig Koi ig)  I trl , 
Hong  Koricl 

DH LI K ririarice L ld . Lori[-lori 
Ei.iro-Pat:ifi(: Firiarice 

Cnrpni-atioii Ltti Melbc i~ i rne.  
Aiistralic-i 

E t i rn~ icnn  Asiari Firiarice (HK) 
Ltd . Hong  Korig 

Europeari Banking Compariy 
L id . London 

r i i ropear i  Bariking Company 
S A . ßrussels 

Europem ßra7iliari Barilc Ltd 
Lonrlon 

Ttie Itidustrial Credi l  3 r d  

lrivsstrncnt C:orpor;itioii o f  
Iridia Ltd , Holnl-iay, Iiitiici 

Korea Lorig Term (.:rcdit Hanl<. 
Seoul. Soult i  Koica 

M, 1. . , d dySldrl lhidusltial DCVC~~II- 
rncnt Finarice Bertiad. Kuala 
Lu in~ i r i r ,  Malaysia 

I)irli,i iri 140 0 rri 0 4"o 

(.:FA-ti-nnr:; 440 0 rri 7 S'vo 

Du lc l i  ~ I . U I  75 0 m 50 Oo0 

Col pe:;os 3 6 5 7  rri 02"o 

C;$  375 iT l  100 (%I 

Cari $ 10 0 177 100 

I i ix frriric:>; 2.850 0 r r i  99 9% 

IJS$ (102r i i  100 'Yo 

S w  lrdrics 30 0 rn 99 

I IK$  7 5 r r i  >199'K1 
f 5 0 rri 99 Y",, 

I r i ~ i  rL1pri.c 770 0 m 1 ~ O I I  

Wor i  50 000 0 m 2 3" I 

Natioi idl Irivesiirierii Barik tor 
Iiidir:;tri;ii Developrrient A . 
Atlicii:; 

I h c  Paki:;t;in Iridirstrial Credi i  
n i i d  Investrrierit Corporatiori 
I t d  . Karac:tii Pakisiari 

Soc:iete Caiiierouriaise de  
Hni7rliir:. Yaoirritik. 
Caincrnnn 

Socie ie Ivn i r icnnr  tlt: Hanqiie. 
Abidjari .  lvory Coast 

1collistaiTiisratiasLo Oy- l r idus-  
trinli7ation rirriti o l  Firilarid 
Ltcl . Hclsinki 

Uri iori  Gabonaisc d c  Rariqile. 
Librevillc, (;abon 

Ui i ior i  Sc i icqala isr  t lc Hanqire 
~ U L I I  Ie L ~ r r ~ r m c r c c  c t  I Ind i i -  
strie Ddkar. Cierieyal 

IJ i i io i i  Toyolaise d e  Bdrique. 
I o m c ,  Togo 

Other 
German enterprises 
"Alwa" Gesellsclhatt tur 

Ve i r r~oye i i sve iwa l t i i ng  rmbH. 
H a i r i b ~ i i ~ j  

CGT Cariadci G i ~ i i i d l ~ c s i t z  I rc i i -  
hand F n i l i l  I ,  
Fiai ikt i i r t  a m  M;iiri 

De~1isc l - i~ :  Bctciliqiii ig:; 
!.jesellscliatt imhH 
Frdr ik f~ i r i  a i i i  M a i i i  

Uei i isct ie  Caiidda Gii.iridbcsit7- 
verwri l t i rr i~ls~jesellschaft 
i n b H .  r rnnkf i i r t  arri Mair i  

Dni i tschc Gesellsc:tiaft firr Arila 

gel->eratiii ig rnhl  I. 
Fraiil<t!irt a m  M a i n  

Deuisc l ie  Gesellschaftf i i r  I m -  
rriot)il ieri- urid Anlagen- 
Leasing m k ~ l  1 Dirsseldorl 

Dractirnae 1 3 5 9 4 r r i  4 9 %  

Palc rupccs I 1 0  0 n i  4 8'81 

CFA-lrarics 2.500 0 m 5 O'%i 

C r A  fraric:~ 3 .0000  r r i  12 0'Yo 

Frri I< 1 00 (:) in 0 Si%, 

CFA frarics 1 000 0 i r i  7 S'XI 

CFA-frant:s 2 000 0 rri 1 9% 

CFA-francs 1 5 0 0 0 m i  In0 '%1 



r)ciitschc Gruriclbei;it7 Anlagn- 
gcscllsctiali r r i t~ l  I Colngnr: 

I)c!i!sctie Gruridt)esit7-Anlngc- 
gcscllschdli rribl l i i  Co 
Lowerisieiri Palais oHG 
Frarikfurt ai i i  Main 

I )c~i lsct ie Wagriisfirian7ic- 
rt.iricls Gesell:;c:tiaft mhH 
Friirikfirrt am Main 

W l N W t  Hcieili!.jiiri(j:;(~ei;~?ll 

D M  1 0 m  :175'1/0 :;c:linfi i r ~ l jH .  Frarikfiirt a m  Mnin D M  0 6 r i i  1M?lo 

3 7 rri 6 2%) 

Other 
30 0 iri 1 4 OOL, foreign enterprises 

Acleld Iiive:;tiiiaiil Cr:~rripaiiy 
S A . I.iixr:mhoiii~l 

Ailaritic: Capital Corporrition, 

New Yor l~  
I:ompahia tie Mandntnc Irirric~ 

biliaria y ririaric:inrn S A 
H~ierioi; Aires. Ai-gcntiria 

Deulsctie Crcdit Services I r i c :  
C)eerfielci, U S A 

tl1tC;A C;cjct&ie Aiioriymc Hol- 

tuiricl Dr Balltiairson 
Dr Br~ieris. Dr Mollci- I<(; Fsscr-I 
Curo Travellcr:; Clioc(iic 

Oeiitschlnnd GmbH. 
Fi-;inktiii-I arri Mairi 

Cicsallsctiaft lur Kredilsictie 

rung rribH. Cologrie 
GZS Gesellsc:tiaft f i irLali lungs- 

sy:;tt:riic: inhH tratiklurl arri 
Mnin 

Iic::;sisclic! l ~ r - ~ i r i c ~ t j ~ l ~ e r ~  Verwtil 

A I  600 0 rri 99 3lJ'i, 

iJ S $ 200 1) m I ( j f l l%) 

J 160 r i i  63"O 

I i ~h f l i ~ r i c : ;  25000 rn  51(:0 

B F : / ~ J  Ir'iri(::; 175 On1 1 4  .?'#I 

0 03 rri 35 7Oh 

0 3 m  36 P , )  

50 0 rri 12 O0o 

t~~~ l~ ;~s - i ; e~e l l ~ i : t ~d I !  rr1t11 I, 
Fr~:iriltl~irlarri Mai i i  

HijZTRA B ~ I ~ I I I ~ ~ ~ I I ~ ~ J : ; ~ C : ; ~ : I I -  
sclial! r-iitil I .  Ciii:;sr:ltloi-t 

1 0 rri 95 O' l~ j  

51 2 rc\ :Yko 

0 05 i l i  $18 0%@ 

0 3 r i i  100 '%I 

Maqo Beieili~~iiiigr;gt:snllschaft 
rribl l rrniikfiii-t iim Mnin 

I ~ ~ ~ e ~ i ~ d l i o t i ~ i l  Irivc~stmcnt 
C,or por;-itioii for Yiigoslavia 

0 2 111 100 " { I  

2 9 3 1 1 1  500"/<) 

0 1 tri 3'4, 

S A Liixc~iiil.)oiirg 
Piivdle Iiiifc::;tiiie:nt C ~ i r I p ~ i r i y  

foi- A::i;i S A . t 'ai id~ri~i LI IV.  
lJS$ 49 3 rri C) fi"'ii 

(.I S $ 1 Fi ? m 0 ii0O 

Pnllnllicl 
Sll-II?A Ii ivislr i iei i l  Coiiipany 

S A L!ixerrit)oiirq 
Socieiy lor Worltiwiclc 

Iiitei-kx-ink Finniicinl 
TeIe(:omiiiii i i icnt~~:~ri 

CWIrT- Hi-iissels 

4 0 rri 1 (10 '%I 

1 0 r r i  100 '%I Bi:l(:l frniic:; 125 1 r r i  I 7"'/ri 



Security issuing, other syndicate transactions and listings on the stoclc exchange 

t r i  ilhc cnsc of foreigri issuers orily thnsi-! 
rriirisaction:; Iiave Ijeeri Iisied i r i  which t l ic 
b;ii-ilc i-inrtic:ipateti as Iedd rriaiia(]c!i imnnn- 
gcr or c:o-rriöriager 

Domest ic bond issues of  publ ic 
authorit ies 

9 75(?0. 9 5'%1. 9'Xi 8 75%. 8 5'%i 2nd / /5",i 
liorid iss~ies o l  ttic R~inrlcr,ricpiiblik 
Deiiisc:tilarid ol 1982 

10%) 9 5% drid 8'Yo borid iss~ ics  ot thc 
Deiiisctie Burid~:sbahn of 1987 

9 75"%). 8 75% ~ i i i d  8 5'!/0 (ibirind issiins of thc 
Deutsctie Bui-iclcspirist nf 1!9W 

n 25'gI liorid issue ot thc Land 
Baderi Wcirttc!rnbcrg ot 1cItV 

8 75"/(, bciiid issiic nf thc Frc:i:;t,i,it B'dyerri 01 
1 982 

9 /5'%1 bonti i:;stre of it ie rreie ciiid 
Hrin:;e:,tatit I larribcirg o l  1982 

7 75?6 buiid issue n l  thc I.aiid 
Niedeisdcliscii ot 1987 

8 5% borid iss~ ic  01 tlic Hcconstrii!:tioii Lodri 
Corporarion of 1i187 

1 1 5';;) 1 1 '%I, 10 5%) 1 o?hl, 9 75% 9 5%1, 9'!0 Ld11d 
8 5'Xi iiii-ii-ti~;igc:, niiiiliity aiiti oltier borid 
issucs ot tlic: 0cirtsc:tit: S ied l~ i r i~ ]s  ~ r r i d  
Lariclcsrcntctiharik - -  Iss~res 190.201 221. 
Seiii:sli/ /I 14.76 77 RO 82 86 

Other domest ic b o n d  issues, mor tgage 
and communal  bonds 

Convertible and  op t i on  bonds of 
domest ic and  fore ign issuers 

deiioininatcd in Deiit:;c:tir: Mark 

Bcicrstlorf Aktierigesellsctiali 
Nippon Stieet Glass Corripariy, Liiriitcd 

dcnominated in foreigri c:urrericies 

BASF Overzee N V 
Bayer International Financc N V 
Chugai Pharmaceutical C o ,  Ltd 
C ltoh & Co .  Ltd 
Gillette Overseas Finance Corporation N V 
Honda Motor Co . Ltd 

Mitsi ibisl i i  Ctierriical Iricli.istiii:s I i i i i ited 
Nippen Flectric: Cu . LLcl 
C)lyrnyjils 0ptic;dl Co . Ltd 
Suniitoiiio Elec~ric Indiistries. I td 

Bonds o f  fo re ign issuers 

dcnomiiiated i r i  Decitschc Mark 

Aii Caiiada 
Ak io  iiv 
Asiatische Cntwic:kIilriqstr>aiik 
Australicn (Commoiiweali l i  ol A~istralia) 
Barikot Tokyo (C:iirac:ao) Huldii iy N V 
Rrincl~ie krancai:;e dii Corririierce txtcricur 
Barc:lays C)vc!isonr, Invostrrierit 

Coriipaiiy H V 
Bayer Capitril C:or~ioraiiuri N V 
Beccham Finiiric:ieriri&] B V 
Caissi: Nntion;ile des TBIBcorrirnunicatioris 
C3riadn 
Crndit kciricier cie Frdii('.c 
I1r:p;irtinerit c i f  Posts and 

I cIc(:oriir~ii1ri1~dlioris 
cif ttic: Rep~.iblic. (:]I Sniit l i  Afric:a 

lIe(:tri(;iit? cle Fr:ir-ici-, 
rlec,iriciiy Supply Corrirriissiori JESCOM) 
kIJHT)FIMA Europaisi:hc Gcsellsc:tialt Iür 

die FII~~IILICIIII~C~ vnii Ci:;eiil>dtiriiiidterial 

C~iropdischc (Jc:inc:iiisc:tiali Ic i r  
I<crililr: i intl Stdtil 

Ei.irn~:inisclio liive:;iiiiorisbaiik 
Ei.iici~:i,?i:;clit. W i r i sc t i ~ l i s y r i i i n~~ i s r~ I~ ; i f t  
H(:piililik I~~ i i i i la i i t l  
GMAC 0vrr:;r;is riridrice Coiporation N \I 
Gu,::,t Krei i  ciiiil Neillelcilds Fiiiancc H V 
III~(:I & I I I ~ I I ~ ~ ~ ~ I I I S ~ ~ I ~  E I ~ I ~ w I I : I ~ I I ~ I ~ ~ ~ I ~ ~ I I ~ I ~  
I i i t i~r i i ;~ l io i id le Bdril.: Icii Wieclei;ii.iflj;iii iiiirl 

~ I ~ ~ ~ v I ~ : ~ ~ ~ ~ I I ! ~ ~  (~K~II~I~I I I<)  
l1li111(1 

ITTAriiilles N V 
St;idt .Jot iar i r iest~~i~g 
St'itlt Koperitiacjeri 
McDurialcl s Firi;iiicc Coinpniiy N V 
Mexiko (Veieiiiiqtc Mcxikanischc Stnnteri) 
Mitsubishi Heavy Ind(istries. LttJ 
Nacional Finaiiciera S A - NAFINSA 
Neuseelaiid 
Norsk Hydro a s 
Republik Osterreicti 
Oesterreichische Kontrollt)arik 

Pctrtjlcos Mcxicanor, - P t  MI-X 
Vhilip Morris Intcrniitional Capital N V 
N V Philips' Glocilampcnfabrickc:n 
Rcnaiilt Acceptnnce F3 V 
Knnigrcich Schwctlen 
Soc:iktt. Natioriale 

des Ct~erriiris de Fer Fraricais 
Socitli Atricnn Transport Scrvicns 
Suiriitomo Finaiicc (Asia) Lirnitcd 
Altticbolagct Svcnsk Exportkrt:tlit 
IJnitcd Icchnnlogics Financo 

(Netlhcrlands Antillcsj N V 
Hcpiil->lil< Verieziiela 

Aetria Lile arid Casualty Intc:riiatioricil 
Fiiiancc N V 

Altzo nv 
Alcoa of Aiistriilia Lirriiteci 
Allicd Iristi Bariks Lirriited 
Alirminiirm Corripariy of Canada I irnitc:tl 
Americari Teleptior-ie arid Tclogrnpli 

Oversed~ Firiance N V 
Amsterdarn-Rotterdain Bank N V 
APS Firiarice Corripany N V 
As id t i~che Entwickliingsbank 
Astra. S A 
Atlantic Richficld Overseas Firiarice N V 
Cor-rirrionwealth of Aiistralia 
Balter International Firiaric:e N V 
BankAincrica Overseas Firiaric;e 

Corporatiori N V 
Rank of Americ:a Natiorial Trust 2nd Savings 

A:;:;ociatiori 
Barik of Moriireal 
Barik ot Nova Scotia 
Bank o t l o k y o  (Ciirac,:ao) I Iolrliriij N V 
BarikersTr-(1st 0vnrst:as rinance N V 
Bancli.ic Nationale de Paris 
RAS1 kinance Eiirorie N V 
R A r Finance B V (Nettierlarids) 
Baycrischc Vereiristiarik 

Overseüs Firiarice N V 
Beatrice Foods Overseas Firiancc N V 
Beneficial Overseas Finance N V 
BHP Finarice Lirriited 
Bostori Iriterriatiorial 

ririarice Corporation N V 
Britisti Colurnbia Hydro and Power Airttiority 
Briticti ColurnbiaTclcphonr: Cnmpariy 
Burroughs Iriieinational kinancc N V 
Cöisse Natioriale des Autoroutcs 



C ~ i i ~ i p b c l l  :;niil.~ ijverseat: rin;incr: N V 
Caiiaila 
(1ariad;jir L imitcd 
Cirridtfi;iii Irripcrial Bank of Corrirrieri:e 
Ciiriatiiöri I l t i l i t ics Lirriiteci 
Ttie Cäri;iili;in Whcat 5ci;ird 
Ctieiriical Nc:wYork N V 
(:cics-Cola Iriterriational Fiiiarice N V 
C:omrner~barik Fiiiaiii:i: Cornpany B V 
(:nii-il:~a<~riie Firi;iri(;i(:ri: i lc  t'aribas 
Loiit i i icnlal Illiriois Clverseas Firi;incc 

C:orpor;ition N V 
C:redit;iri:;tnlt B;~nl<vcrciii 
Crudii S~iisst: (Halinrncis) 
Dori ricirske Crctlitbanlt 
De~i isct ie ßarik rinnncc: N V 
I)ror,ser i jversr,is riii,ini:c N V 
Oirkc Power (2verc;c:r-i:; kiii;incc N V 
L1i.i I'orii Overseris Capitöl N V 
A'C; kkspoitliiiaris 
rlec:ti-icitc cl<: Frarice 
Ci11ii;i inv 
CCJrlOt IMA t~ i rop~ i sc t . i e  (;esellsc:tiöft firr 

die riri;iii71crirng von Eiseribatiiiriiatt:rinl 
E~iroyi;iisc:tic Atningcmcir-isi;~~iifi 

(EI-IRATOM) 
Euroyiaist:tic: Invcstitiorisbarik 
Etiroyiaisi:tie Wirtsctiattsgerrie~ri~;(:ti;ift 
Export Devr:liil-imcnt ~ . ~ ~ i i f . l ~ l ~ l i ~ ~ i  

Fiririisti Exyiort C:rc:dit I td 
tiririlarid 
First Ctiicago Overseas Financc N V 
k l ~ i n r  Firiarice N V 
Gciicral Eleciric Cretlit Iiiti:rnatinnal N V 
Gt:iirgi;i-Pacitic Firiarice N V 
Gc:tty 011 I~i ter t ia~ior ia l  (Carit)hc:an) N V 
GrC Intci-national Firidrice N V 
Giro7t:ntrnlc ~ i i i d  Barik der 0sterreic:tiisclicii 

Syiark;isscn Alttierigesellsctiaft 
GMAC Ovcrscas tiriarice Coryioraiiori N V 
Gkilt OiI Firidrice N V 
.Iriliii Haiii:ocle ijverseds Firiari(:e N V 
Hi:!ri~ Capii;il B V ,irid Hertr C;iy)itnl N V 
IHM I:rcdit 0vr::rsc;is N V 
IRM Wnrld I rade Corporaiiori 
I(: Iiidiistiins Firiarir:e C:ciryioraiioii N V 
Iiiter Ainci-iknnischc Fi- i twir: lcl i . i r i~~sl~i~ri I~ 
Iiiti:rii;itioii;ilc Haiik I~ i i  Wi i : dc r~u lb~u  urid 

Ciitwii:klirng (Wcltbaiik) 
Ri:piil.ilil< Itnlicii 
I1 T Aiitilli::; N V 
J;ip;-iii Air I iiic:; <:oinp;aiiy I td 
Ttie .layiati r)t:vclnptnc~it Hanlc 

.I ( 1  Poiiii<:y (.;I(:J~;II F ~ i i ~ i i ~ i : : ~  N V 
J P Morgari Iiitciriatioinal Fiiiaiice N V 
I<niisallis-(:)sakc-f'ankki 
Koiiiiiklijkc Norllloyd Groi:~:~ N V 
I loyrls t~ i io t i i in i i cc  N V 
I Iii: L o i ig-  I c rm  Crcdit Hainl< ot Japair 

Fiiinncc N V 
Malay:;ia 
Mririclfac:tiirc:; H;iiiovr:r Ovcrsccis C:apitcrl 

Ccr>rporatioii 
Mexiko (Vereiriiqte Mexikanisi:tie Staaten) 
Mi(lIci i i( l  Ir i terri~it ion~il riin,iii(:i;~l 

Services B V 
Mirierals arid Resoiir(:es Corporötiori 
Mokiil Exploratiori and Prodirc:irig ririanc:e 

Nettierlaricls B V 
Moitgagc Haiilc o l  Fiiilaiid 
National Wcstmiristcr kinancc B V. 
Nci.isccland 
Ncw Hriinswick t lccti- ic Pnwcr Cornmissinn 
Ttir: Nr:w York Tiriir::; 

Ir i terri~tiorial ririaric:e N V 
New Zealarid Steel Developrrierit Lirriited 
Ttie Nippoii Credit B ~ r i k  (Cirra(,:ao) 

Firiarice. N V 
Norciii: Irivestrrierit Barik 
Nnrsk I lytiro a s 
Ficpiitilik O:;tc:rrc:ii:li 
0a:;tcrrc:ic:tii:;i:tic: Kontro1lli;irik 

Aktienc]esells<:tiaft 
Ontario I lytiro 
Pcrnbrokc Ciipital Coinpariy I r i c :  
PtiiIli~-i:; Petrole~irri lr i ier~i;dI~or~dl 

ririaric:e N V 
Provirice o l  New Bi~i i iswic l< 
Provirice of Nova Scoiia 
Provirice uf S;islcalclicwni~ 
Friitleriiial Oveiseas F~ i i id i i ig  

Coryioraliori N V 
Ttie Re<]iciiial M~i r i i c i l~a l i ty  nf  

Oildwd-Ciirlclciii (Cninadn) 
R J Rcynolds 0vi:i-sca:; 

Firiaiicc C:niiipany N V 
IC;chwcrlcii 
Stiell Cariada Liriiited 
Sirripsciiis Srars Accepiaiice 

Coillpniiy Liiliitccl 
Socictc Geiibiale 
Soci6tc Nntioiinlc k l t  Aiqiiitniiic 
South Caioliiia tlcctiii:& Gas t i i iar i i :~ N V 
Konigrcich Spaiiicii 
Spcrry Ci.iraqao N V 
Si.il:icr-ini-C)vr:rcci~is Fiii,>iii:c N V 

Sverisl<a I Iäiidelsti;iiik(:~i 
Texas Casterri ririarii:e N V 
TtieToroiito Dorriiriion Bank 
Trdrisr;ariatla Piyieliiies Lirriiteii 
Uriiori Carliide Overseas 

Firiarice Coryioratiori N V 
Wdli Disriey Produc:tioiic; 

l i i t ~ ~ r ~ ~ ; ~ i ~ r : i ~ i ~ ~ l  FIII~IIIC~ N V 
Wainei-Larribert Iriieriidtiorial N V 
Wells Fargo Iriierriaiiorial 

Finaiicing Ccirl:inratiori N V 
Stadt Wici i  
Xcrox Crcdit Ovcrscas Firiaricc N V 
Xerox Firiarice N V 

Domestic shares 

Allian7 I ehnnsvcrsicliercirigs 
Al~~~i: i~~gc:~:;~:~l lsc:l~~~~li 

ALIANA Iiidusiiic-Al<ticii Lind Anlagcii 
Akticngcscllsctiatt 

HASt  Akticngcsi:llscliatr 
Hayi:risclie Motnrcn Wci-kc 

Al<tieiigc::;t:ll:;i:Ii;itt 
Beierstiorf Aktir:ngest:llsi;ti;ift 
ßrniicrci Fcld.schlnsr,clicn 

Akticngc:;cll:;c:tiaft 
Hr;iiin Akticngi;st:ll:;chaft 
Brairris(:tiwe~g~:;(:tit: M~s(:t i i r ier ik)auaristai t  

Aktieii~je:;ellsc;tiaft 
Brerrier Ldgertiatis Gesellst:tiafl 

Al< l ier i~~ecel lsc l~af ivor i  1877 
BierrieiVulkdii Alctieiigesellschaft Scliittbau 

l ind Maschincntabrik 
CEAG Ind(istric-Aktien l ind Anlagen 

Akticngcscllschntt 
Chcrnic-Vcrwaltuiigs-Akt~c~igcs(:llsi;ti;~ft 
Ileiitschr: Stoin7ciig- l ind 

Kiinststnffwarcnfnhnk 
Vciwaltiings-Akt~c~igcs~:llsi:ti;dft 

Deirtsi:tic: Teleplionwt:rke irnd 
Kabelintliistrie Aktiengesellst:tiaft 

Didier Werke Aktieric]esellst:tiaft 
Dortrntrrider IJriiori S(:tiirlttieiss Bracierei 

Aktierigesellst:tiaft 
DUEWAG AAktieri~jeseliscliaII 
Erigelhardt-Brauerei Akiiengesellscliatt 
(;clscnwasscr Akt~c~igcscl lschnft  
Arn Gcoi-g Akticngcscllschaft 
Ccrling-Kon7crn Allgenicinc: 

Vcrsictieriings-Akt~engeseIls(:ti;~ft 
Girmcs-Werke Akticngesell:;i:tiaft 



Gi.iano-Werke Akticngesellsctiaft 
G~itcil-ioffiiuriysti~ittc Aktieriverein 

Aktieric]esellschatt 
Hacker Psctiorr Hrnir Aktierigescllscliaift 
Hcidelkier~ler Drtickma:;c:tiirieri 

Aktreric~escllsc/i;-ift 
Hcrlit7 Aktiengcse1lst:tiaft 
Fr Hesscr Aktiengesellschatt 
HOCHTIFF Aktierigesellschaft 

vorrn (;el-)r Hellrriaiin 
Hoeclist Aktierigesellschaft 
Holsteti-Hrairerei Aktiengcsellst:tialt 
Husscl tioldiricl Akticngcsellsctialt 
Katz-Werke Aklreiigcscllsc:tiafl 
Kirilnisc:tie RucI<vcrsictic:r~~riqs Gesollschnft 

Aktiengesellschaft 
KOLSCH-FOLZER-WF RKF 

Aktierigesellschaft 
Kraftwerk Altwurttcmliercl 

Aktierigescllsc:l-iaft 
Krupp Stahl Aktierigeselischatt 
Larigbeiri-Pfantia~iser Weilte 

Akticnge:;ellsctiatt 
Lecti-€lcktr i711~iswerl<c Aktieri Gecellscliatt 
I c:tirriariri Wcrkc Alttieriqesellschaft 
I ~:oriisctie Dii11itwt:r-l<c: Akiierigescllschnft 

Macldeb~ircjer 
Feiierversicl icrcings-Akl~e~igesellschatt 

Mai i i  G,iswc:rl<o Akticngesellscliali 
M;iiiii~:sii~riiiii Altt ieri~~esellsclinft 
M A N Maschiiic:iif;-it)rik 

Augsbi.irg-Niirrit)erq Akliei~gcscllsc:tiiift 
Mecliaiiischc Seitieriweberei Vicrscn 

A l~ t icngese l lcc l~af~  
H Meiriet:keAkiieii(icir,~:llsrliaft 
Mineratbr~iririeri 

IJl-)erkiri~]en-Teinach-r)it7eriI>dcli 
Aktieriqesellsctiaft 

Moerius /\I~tieiigcscllsc.haft 
Miit i le Runingcn Aktit:ngesellsctialt 
M~irictierier 

Ruckversichcriings-Gect?llsctiatt 
Aktieiigesellschaft in Miiric:tieri 

Nixdor l Computer Aktierigesellschaft 
Oeliriutile Hamhiirg Aktierigesellschaft 
P l i i l i ~ ~ s  Kormmirntkatioris Iridustrie 

Akiicrigcscllsctiaft 
PREUSCAG Aktierigesellsctiatt 
Progress-Werk Oberkirch 

Aktiei-igesellsctiatt 
Reiclitiold Cticmic Akticnc~c:sellsctiaft 
Rtieirielektra Akticngesellsc:liaft 

Hiitgerswerke AkticngcselIst:tiafi 
Ccl-ilossquellbr~uerci Aktieri(je~;ellsctiatt 
Seitz triziriger Noll Mnsc:tiii-ieribau 

Aktieri<lesellst:haft 
Sierrieris Akticngesellsctialt 
Sirialco Akt icngesel lsct~al~ 
Stollwercl< Akticngesellsctiatt 
Otto Stumpf Aktieriqesellschatt 
Uberlandwerk Oberlraiikcn 

Akticngesellsctiatt 
V t B A  Al<tieric~esellsch;jft 
Vereiriiyte Elektrizitatswerlte Westtalen 

Aktierigesellschaft 

Allgerrieirie Dcutsche Pti~lips 
Iridusirie GmbH (Geriusssclieiric) 

Foreign shares 

Bdnc o de Bilbdo S A 
Fiilitsii LimitetJ 
Nippon Stieet Gldss Corripariy L iii i itctl 
Nursk Hydrw a s 
Irig C Olivetti & C  S p A 
Steyr Dairriler-Puch AG 
Akliebolnget Volvn 



Regional Advisory Councils 

Advisory Council of Bielefeld l l r  -11ig M L I Y G ~ ~ I I I ~ I I C I I  
Partner aijd Mariagii ig Direc:tor 
Mccsrs Wiiicliiioller & Holst;lier 
I (-:11i:4~:1icli (WI-,cll ) 

Llr Jurcleri K Rasrier 
General Mariager. Lerrifortlc:r 
Melallwdreri Griippe. Lt:mfortic: 

Dip1 Irig Reiritiarti Ropkc 
Paririer arid Maiiaqing Ilirnctinr, 
Westlalisctie Metall 1iitlir:;ti-iic KC 
H~ i~ ! c l<  & Co . LippsiaOi 

1 i i1 j1  . l i ~g  Eclgdi Geoig 
Ctiairmari ot  the I1artriers Corriiiiiiiee 
A rr icdr Flciidcr G i i ~ h H  & (.:I, I<(.;. 
Boc:tiolt Neiti:r:;cii 

111- Hans Bereriileri 
Partrir?r iirid M,driacjiiig L3iircctcrir. 
I 13 Hci-crit~cri. Hdselciririe 

Dr Heiiir Rossler 
Ger~er~ i l  Mdriacler. Cric:a lios:;l(:r/ 
Modisi:lie Sirickerei Grrilil I / 
Hcinr Rossler & Sotirie KG. 0sriakiriri:k 

..Ir:io Bierbaurri 
Partner iirid Maria(jirig rlircctor 
Hicrba~irri Textilwerkt: GmhH ii Co I((.;. 
Horkcii (Weslf ) 

Helrriut W G[irittic:r 
Märiägirig Direc:ior 
Messrs Bisc:tiof & Klein. I cngcricl-i 
(Westf ) 

Peter S(:lic:iwc 
Partrier arid Mariöging I)ircctor, 
Messr:; Osterniann & Schciwc M~insrcr 
(Wesif ) 

Fraiir Borgc:rs 
Mariagirig Dirc:ctor 
Joliariri ßorgers GmbH & Co KG. 
Bocticili 

Dr Gert Haqeri 
Merriber of tlie BoartJ of Manliging 
DirecLors. Acciirriii latorerifrjI-irikeii 
Wiltielrri Hageri AG. Soc::;t 

Dr -Ing .loscf Scliiftartli 
Mariiigirig Dirt:ctni- kC)St(:C) 
Gesellst:ti;ift firr I:liciiiir;ch- 
h4etrillirrgi:;c:tit: Fr7c:iignis:;r: rnbH 
Borkeri (We:;tf ) 

Dip1 Kfin I-111-cnfricd Braridk 
Partrii:r ,jntl Maiiaginy Directur. 
Iierrriariii Windel GmbH & C o  . Bielefelil 

Dr Hugo Heril-iseri 
Partrierai'id Mariagiric] Director. Nies KG 
Lippstadt 

L rii:li Cocncn 
M e r n k r  ot thc Supeivisory Board. 
Gei-mnii ia-tpc S~:iiririerei AG. 
Gron;iii (Wcstf ) 

l l ip l  -Volkswirt Pcter Jurigeri 
Chairman of t l ie Board o l  Mariacliric] 
1111-cctors, PHR Wcscil iutte AG. Colo&lrie 

Carl tlirideric:ti Sc:timit7 
Partrier arid Mannging 1)ircctor. 
Sctiiriit7 Werke Ginbl i  + Cri , t insdcttcn 

r)r .~ i i rgct-~ DE?IIIII~~III 
Meriikici- nt  thc: Board o l  Mdridcliricl 
Diret:tors. 
C Deilmann AC, Had Reritlieirii 

Clairr, Kirmpcrr. 
Partrier i r i  F A Kiimpers KG, Hhcinc 

Dip1 Volkswirt rric:dric:li Sc:hiittc 
Gf3lleldl Mdriager. 
Bekleidurigswerke Crwin IIirt:ki: ol IG. 
LLI bbecke Dipl I Iolzwirt Otto Kiinnemcycr 

Partrier arid Managing Dircctor 
HORNITEX WERKE Gebr Kiiririemeyt$r 
(;inl~H & Co KG. Hoir i  Bad Meiriberg 

Rerntic:rt vnn I lc ldc i i  
Merritier of thc Hnarrl ot Mariacliricl 
Dirc:c:tor:;, I cxtilwcrkc Atiaus AG. Atiaiis 

Waltcr Scideristicker 
Partrier i r i  Texiilkoritor Walter 
Seideristicker KG. Bie1efr:lti 

Ur t r i i s t  Lellers 
Merriber o l  itie Board o l  Mariaginq 
Il ircctors ILelfers AG. Bieleleld 

Hichciid Llolise 
I1arlrir:i i r i  Rictiard Dotic;e & Solin iil IG 
l3iclctcld 

Klai.is L ~ i l t  
Llcpcity Chdii i i iai i  ol i l ie BodrO o l  
Manacjiiig D i iec~ors .  Nixdorl Corririiiter 
AC Padcrl-iorn 

Horst Frerirel 
Spokesriiari of ttic: M;iiingcrncnt Board, 
ErdyLii. Verktiirft: C;t::;t:llsc:li;itt rnbH, 
Mtirisier (Wesif ) 

l l ip l  -Ktm Larl trclwiti Staicke 
Maiiaqii i<~ Ili~~icctc:ir ;itii:l PLii~rir:!i 0 1  tlic 
C;l;iri:k(: C;ro~ip. Mclli:/HLiiicivi:i 

J i i r q t : ~ ~  I roiiiliI~ti(;j 
Partrier aiiti Managing 1111-cctor 
' I t i r  Plai7' . Osiial-iriri:k 

Konsiil Hiidolt Miele 
Partiir:~ i i i  F\/lir:lc & Ciic (;iril:iH & (31.i 

Girter:;loli 



Oilll Klrri Adcll icit l  Wintlinoll(:r 
Piiriiioi aricl Mniincjing Oirc:c:tor Messrs 
Wiridrriollcr & Holcclic:r, I aii:p:ric:ti 
(Wcstt ) 

Advisory Council of Bremen 

l j r  K;irl M;itileri, Ctiairrriari 
Cliairrriüri o l  ilie M,~r i~gc:mcnt  Honrd, 
Brauerei Bcck GmbH &(.:(I , Urc:i~ieri 

Carl-l)ic:tiric:ti Uaurrieisier 
Cliairiiiari of itie Advisory Council 
A i i c ~ i ~ t  ßrotle Werke l ~ i r  
Hc:i7iirig:;tec:tiriik 
Ha:;tc:d(: i O 

KuriA Bcchcr 
ot Kurt A Hcchcr Gmtil I & Co KG 
Breincn 

D i p  Kfrri Walier Rclhi-imatnn 
Merribcrot ttic Ho;ird of Man;iging 
Directors L)c~itschc Scliiffalirtstiarik AC;. 
Brerncti 

rr iedo Berriingtha~iscn 
of Messrs Stcinhriiggc & ßcrningtiaiiseii 
(GrribH & Cri ) .  Hrnmcii Hol7liafen 

Werrier Fasseii i~j 
0 1  M Nccinann oHG, inccti 
Papierwarenfabril<. I ccr 

t iein7 rcic:ke 
cif rocke & Cu . Verderi (Aller) 

Geiieralkonsiil Karl-tiillartj Gc:iitlic-:r 
of Karl (;cuthcr & Co . Brt:rrieri 

Peter J Giesers 
Ctiairrnari o l  itie Boarcl ot Managinc] 
Dirc:c:tcirs. Akiieri Gesellschali 'Weser". 
Brerrieri 

kint7 AI(:xarid(:r Groliieri 
of Messrs Alliret:lii. Mirller Pearse & Co 
(Gnilil I P* Co ) Brerrieri 

Hertnatin C: Hclms 
Vicc Prcsidaiit-International. Lykes Bro:; 
Stcatmsliip Co , In(: , New Orleans, 
Brctncti 

t ie i r i i  Weriier Hcinipcl 
u l  F W Hempal & Co - Fr7e irrid 
Meitille - ((;~ihhH & Co ) Brcinen 

Dr Jap-JUrger~ Jal~pr i i i  
Chairrrinn ot thc Board of Mariagirig 
Diicctors, 0ffcntlic:tie 
Lcbcni,vcrsichcriiii~j.;anstült Oldeiit>ury 
nnd Oltlcnl-i irrqis~lie Laiidesbraricll<asse, 
Oltleriliclr(l 

W(:riiei- Klerrieyer 
ßrerrieri 

L1101 -Ing Fric3tlric:ti Koc:li 
Mönagirig Director. KLOCKNER 
F1FRR0MATIK DCSMA GiribH. Achitn 
Ha7 Hi-einen 

H~ ibc r t  H H Koc:ti 
Partner and Mar i~g i r i y  Direcior 
KAFFFR I:;ciliertec:lirirk GrribH & Co KG. 
Brerrieri 

Konsirl Dr rriedric:ti Kr is l in~is 
Merriber of ttie Supervisoiy Board, 
Mariiri Bririkrridiiri AG. Brciiicn:Hntnbirrg 

Dr Gertiard Lolirik 
Depuiy C1i~iriii;iii of thc Honid of 
Mariaginy Dircctors, Olympin Werke AG. 
Willielmshavcii 

LIipI - l i ig Hcri i ini i i i  L Mende 
Brcrncn 

Hcrrnniiii Nnc 
Hrcinc:rh;i\/e!i 

Dr Haris Christorjh vor1 Rohr 
cil Mcssrr, I isscr & V l loor i i i~ i r i .  EmtJeii 

DIFII Klrii Hciii7 R i~s t  
Chairiiiaii ot thc Board of Mniiagii ig 
Direciors. Bremer Woll-Kammcrci 
~\kt iengc~el lschaft .  Rrcinrn-ßli imenthal 

Hsiis-H~:rrri~iiiil Stiiidt 
ot Joh (h t t t r  Schutte & Co , Brcmen 

Hci-irv S I Iionins 
ot f~ ih r rnann & Co KG Brcmen 

Carl MdxVster 
cil C Wuyipesahl. Brerilcn 

tielrriirt W11kt:ii:; 
Merritier of t l ie ß o ~ r d  of M81i;1(jiii[] 
Directors. Wiikeii:; ßrc:ine:r Silbcrwni-cn 
AG Brerrieri 

I Iirkiert Wii l f  
Sole proprietcii- cif ADO Gnrdinanwcrki: 
I luliert Wirlf Pape:nliirrg 

Gertiard Zinsc:r 
Gerieral Mari;iger, 
.lac:otis Cr7eiigriisse Grnl-iti & Co K(;, 
Bremen 

Advisory Council of Cologne 

Professur Dr Dr h c Peter Ludwicl 
Chairrnan 
Chairrrian ot t h f  Siipervisory Booirl 
Leoriard Monheim AG Aachcn 

Dr Jurgeri Actieribach 
Merriber ot tthc Board ot Maiiaging 
Directors. Westdeutsche 
Handelsgescllscliaft Gchr Sinn AG 
Colognc 

Konsul Dr Pa~i l  Frnst Raiiwcns 
Partner in Pctcr Baiiwcns 
Bauunternehmung Cologrie 

Dipl -Volkswirt Fran7 Bccker 
Partner in Mcssrs Kaiser & Kellerrriiiriii, 
Kirctih~indern 

Oberforstrrieiskr Herrriarir-i Rehnckc 
Gerierdl Mai iagci  ot thc F~irs1lic:li 
Sayri Wittgenstein-Bcrlcburg sclic 
Verwalturig. Bad Berlcbi.irg 

Dl- i<niit Rcllingc:r 
Partncr aiid Ctiairrriari o l  itie 
Managcmerit Board. li Dyc:ktioll 
Cologne 

Jari Brugelrnann 
Partncr and Managiriq Director. 
f W BrUgclmanri Slitirie. Cologrie 

Bergdssessora D Dietrich BIISS 
Chairrnari ot  thc Management Board of 
the Gewerkschaft Soptiia-Jacotia 
Huckelliovcn 



Ptiill rn lkc 
Partner nnd Manaqi r i~ l  Direcior of itie 
ralkr: Gro~ ip .  Schmalleriberg 

Dr Frit7 Glascr 
Meiriber of t l ic Hoard o l  Mai-iagirig 
Diret:iors. Rl I r N A G  Hhcinische tnergie 
AG. Coloqrie 

Llariiel Goeudevert 
Chairrriari o l  Ltie Board of 
Managing Llirectors. 
rnrd-Wcrkc AG, Colo~lr ie 

r l ip l  -Ktm Klaus Harirrinriri 
Mcmhci -o t  the Board 121 Mdriagiricl 
Dirt:ctnrs, Kaiitliot AC: Cologrie 

tieirir I leiitiorf 
I lil(:tientinch 

Hans E Holler 
Merriber of the Borird of Managing 
Direciors. Dvriarriit Nobcl AG, I roisrlort 

H;inr, Iml io l l  
Chairman ot t l ie Supervisnry Board, 
Stollwerck AG. Cologrie 

Dr Rolf L appc 
Ctiairman nf thc S~ipervisory Board. 
A Nattermr-in & Cic GmbH, Cologrie 

Ur -Irig Haris Joat:tiirn Leirschncr 
Merriber o l  itie Bciard of 
Managirig Directors. 
Rhcinischc: Braurikotileriwerke AG, 
Colognc 

Dipl -Bei-ging Hans Liriderriariri Berk 
Pr-irtncr nnd Managirig Director. 
Qirar7werkc GmbH. Frectieri 

Dr Jotiri Werner Mndaus 
Partrier antj Mnnaging Direcior 
Dr Madaus & C o ,  Colognc 

Jaspar Freitierrvon Mnlt7ari 
Paririer t r i  Messrs Pfeifer& I angcii. 
Cologiie 

Fcrdiriarid Mciltieris 
cif Eati de Cologrie & Parfi~ineric-Fabrik 
Glockcngasse No 471 1 qegeniil-)er-der 
Pfci-dcpost vor1 Ferd Miiltieris. Colognc 

131 Petriis A Neetesoii 
Aaclhcn 

Alfred Neveri DuMori i  
Piirtrier aric Miiriajlirlg D i rwtor .  
M D i~Mor i t  S(:tiaiit>erg. Cologije 

IDipl -I i ig I<laiis Pavel 
Mnnngii ig Dircctnr. H1icii~iinrii::l Ci~iibH, 
Aacticii 

Josel Fractii 
Partrier i r i  Pracht GriibH & Co KG. Haiger 

Dieter Pryrri 
Pni-tiicr in Wi l l in i~ i  Piyiii-Wcilcc K(;, 
Stolbcrg (Hhld ) 

Jotiariries Pirtil 
Men-rt~er of ttie Board of Manöging 
Directors. Otto Wolff AG. Cologrie 

Dr Ebeil-iard Reictisteiri 
Mcr-ribcr ot t l ic Boaid ot Managing 
Uirectors. Ucutschc 
Centrnlhodenkredit-AC, Colngne 

Dipl Kfrri Guriter Reiss 
Merriber of ttie Board o l  Maria~l i r ig 
Directors. Strabag Bau-AG. Cologrie 

rriedricti S(:tiadetierg 
Partrier arid Mariagirig Direc:tor. 
Krorribactier Brauerei GrribH & Co 
Kreu~ ia l  (Wesi l  ) 

Alcxandci- Schocllcr 
Partner and M~nc ig i i i g  Uircc:tor, 
ANKtH-leppichfcibrik Gcbr~ir lcr  
Schocllcr G inhH Otirci i  

Dipl Kfrri Weriier S(:tiiilirriaclier 
Ctiairrriari o(  ttie Buard u l  Maiidgiii&] 
Directors. Ciseri urid Meidii AG 
Gelserikirctieri 

Dr Roll Selowsky 
M~:i~ihr:r ot thc Rnni-rl ot M a i i a ~ ~ i i i g  
Llircctois Volks~ungci~werk AT; 
Wnlfshiirg 

D1171 Volkswirt Wolfqarig Wdtil 
Merriber cif ttie Board o l  Maiiagirig 
Directurs. Gueiie AG. Bciisc~lieicl 

Hcrbert Watileri 
Partner arid Mariagiiig Dii-(:(:tot-, 
I i i idgciis & Sotirie Grribt I & C:o . Colognc 

Aritori Weiler 
Merrit:ier of ttie ßoai-tl of Managiri<l 
Dirtl!ctors u l  itie Gerlirig Groiip, C:nlogiic! 

Dr Frarir .Josef Wcitkcrnpcr 
Merriber of ttic: Board nf Maiiagii-ig 
Dircctors. Bayer AG. Leverkirsen 

Dr Clairs Welcker 
Pürtnci-ciiid Mnnagii ig Direcior 
Alfred I1 Sctiirttc. Colognc 

Dipl -Kfm Ilicti?r Wcriclelsiacti 
Cliairman of ttic Board o l  Mdiiagirig 
Diret:tors, COLONIAVERSICHERUNG 
AG. Cologne 

Llr Andrcas Wirt[ 
Partner and Managirig Direcior 
Dalli-Werke MAiircr + Wi rv  GrribH & Co 
KG. Stolk~erg (Rhltl ) 

t ranz-tgon Wirtz 
Partncrand Managincl Director. 
Fieiinbold &Strick TiiiihH & Cci KG 
Cologrie 

Dietcr Wolf 
Partner anti Mannging Il ircctor 
Wo l l  Gerate Grribt 1, Bet7riorf 

rDipl - lng G I hcodor Wuppcrniariri 
Partncrand Manar~ing Director. 
-1 I-icodor Wiippci-niaii i i  GmbH. 
Leverkirsen 

Advisory Council of Düsseldorf 

L3r Joachirri Funk. Ctiairrriari 
Mcrnhcrot  t l ic Board o l  Mariagiricl 
Uircctnr-„ Manncsrnanri AG. D~isseldor l  

Dipl - Irig Albrectii Woeste 
Depciiy Chairrriari. Partiier arid Maiiagii-iq 
[)ircctor, R Woeste & Co GrribH &Co 
K(, Diisscldc)rf 



Dipl -Ktm Freti Alderiliott 
Partner and Mariagirig Dircctor, 
Hüttcnos-Alkiertus Cthcrnische Werke 
GmbH Diisseldoit 

.Iriii Kleirieweleis 
Paririer aricl Mni i ; ig i i~g Direcloi. 
Kleiriewelcis Hctci l iq i in~js GrribH 
Kreleld 

Dipl -Ing I iic:ieri Sc t iwa r l~  
Managing Diret:ior. 
Hciii. I ohinnnn AG. Dusseldorf 

Rolf Schwar7-Sctiirtte 
Chairman nf ttie Mariagerrieiit Board, 
Sanol Sctiwar7 GrribH. Moriheirn. and 
Partner and Mariagirig Dircctor, Schwnn 
Montieirri Iridustriebctciligirngs Griibt-l. 
Dirsseldorl. Monl ic im (Hhltl ) 

Dr D i  Jorg ßarikrridriri 
Memberof itie Board ot Managirig 
Dircctors. Ttiysseri Vcrrnbgcns 
verwaltirrig GrribH. L)iissel(iorf 

01 Mörifred Kris!icr 
Meiriber o l  tlic Board of Mariacjiiig 
Directciis Kaiscr Ali ir i i ir i i~i ir i  E~iropi? Inc 
Deu[sclilaiid. Dusselduil 

Dipl -Kfni I laris A Barthclmeti 
Chairniari of ttie Matiagcmerit Board 
RankXerox GrribH. 1)iisseltiorf 

Dr Otio Lichtncr 
Merribeiot thc Ro;ird of Mariaqng 
Direc[ois. 
Vereiriigtc Scitl~:riwebereieri AG. Krefelci 

Dictnr Siempelkarrip 
Partner arid Managing I.)irector. 
G Sierripelkairip GmbH & Cn , 
Masc:tiirierilabriI<. Krctcld 

Dr Gunthcr Beryer 
Chairman of ttie Board ot Mnnagirig 
Dircctors Gerrestieirner Glas AG. 
Diisscldni-f 

Or t l e i r i ~  MitLag 
Monaging Director Dr Mittag 
V(:rwalturigsgescllschaft rribH. 
0iisseldorl 

Dr Hans Spilker 
Chairman of ttie Supervisory Board, 
G f t  Gosellsc:tiaft fur Elel<trornctalliirgie 
mbH, Diisseldort 

Dr Haris Jorg ßoiris 
Chairinan of ttie Board o l  Managing 
Directors, ROSLER DRAHTAG 
Schwalnital 

Caspar Monforis von Hobc 
Partner arid Mariaging Director o l  
A Morilorls GinhH & Co arld 
Fiseriyiesseici Monforts GrribH & Co 
Morictiengladbac:ti 

DI Frirdrich Stockhausen 
Managiny Director 
Chcmisc:tie Fdbrik Sloclchauscn Grnl-~Ii 
IKrefeld 

Fritz Brandi 
Managing Direc:tor. ELF Aq~i i ta inc 
Deutschlarid GrribH. D~isscldorf  

Dr Hans U Brauner 
Chairmari of ttie Board ot  Manciging 
Directors. Jageribercl AG. Dusscltiorf 

Dr Frarik Paetzold 
Paririei- in W Sctilafhorst & Co 
Murichengladhacti 

Jurgen R Ttiurriariri 
Managirig Director. 
Messrc Hille & Muller, Diisseltlorf 

Nielsv Riilow 
Honorary Ctiairrrian ot thc Siipervisory 
Board. Gerresheirricr Glas AG, Dirsseldorl 

13r I laris t ierd Pahl 
Partner and Mariagiri&j Dircctor. Palil'sctie 
Gurrirrii- i i i id Astiest Gesellschaft 
"PAGOAG ' GmbH & Co . r)iisscldorf 

I-lans Trutzschler 
Partrier arid Managing Director 
Trutzschler GmbH & Cn KG, 
Morichcngladbacti Dipl -lng Etlciarci H Dorrenbcrg 

Partner in Messrs Rohdc & L)orrcnlierg. 
Dusseldorf tdgar Fleisdort 

Merriberof thr: S i l~~erv iso iy  Board. 
Larigbeii i-Pfai lh~?iiser Werke AC. Neiiss 

Eniil Uriderbery 
Partrier arid Manaying Directoi 
~ ~ n d e r b e r & j  KG. Rheinberg Konsul R~idolf Grnlnian 

Proprictorof GirstavGrolrriari. D~isscldnrf  
Ur - l i ig ErrisiTlieodnr Sack 

Ctiairriiaii ot tlic M~ri . iyerr ie i i i  Board. 
MDS Maririesmanri rlerriög Sacli CinbH. 
L)tisseldorl 

Professor Dr Irig Haris Wcgcsin 
Chairman of ttie Board of Managing 
Dircctors, CALOR EMAG 
Fl~ktri7itats AG Ratingcn 

Dipl -Ktrii Hc lm~i t  Haorl-iairs 
Spokesnian ot thc Managerrierit Board 
ELEFANTEN-Schkili Gmhl-4. Kleve 

Bernd Hebberirig 
Spokesrriari of itic: Rnnrd nf Manr-iging 
Directors. Hortcii AG, Ilirs:;c:l(torf 

Hellrniitti S(:tieiblei-Mciiror 
Partrier arid Maiiaging Direcioi. 
Scheik~ler FeltzerGnit)l 1 & Co Ki-ctcld 

L)r Helmiit Wolf 
Ctiairmari of ttie Board ot Managirig 
l)irectors. CONTIGAS Dci.itsclin 
Energie AG. Di.rsseldorf 

Dr Herrriariri Jdrisori 
Partnerand Managing Uircctcir. 
Vereiriigte Uerclingei Oelwnrke 
Alberdiri~llc& Boley GmbH & Co KG 
Krefeld 

DI Hrtiir Sctirriidi 
Partner arid Miinngii7q Uirector. 
Miiskaior Werke H(:rmariri Sctirnidt 
Grnht I & Co KG. L)iissrltJorf 

Dipl -Ing Fdirarti Rot)ertZapp 
Partncr in Rollert Zapp, Dusscldoit 





Dipl -Kiln ICnrllii:iii7 Pot-tirq;ill 
Memhci-ot tlic: Monrti of M;iri;ic:liii(l 
Dircctor:; Vcrciriiqtc: FIi:ktri7itntswf:rke 
Westfaleri AG. Dort i i i i i r id 

I I i r l l  -I<tm Knrl Stc:iii 
L)ort i i i i i i i t l  

Advisory Council of Frankfurt 

I)r Ot t i i  Kni i f t .  Cl-iaii-rn;iii 
C:tiairiiiari of ttie Siryiervisory Boart i .  
I loec:tisi AG. rraiilcfirri arri Mair i  I ioc:lisi 

I l ~ i i i s  Wciller S l u r i ~ e r  
Mer r i t~e r  ul i t ie Boaicl i j f  Mniingi in~1 
D i rec iu r j ,  RI . I I I I~:~~~~I~I~I I I -~A(.~ 0k)crti;iir:;eii 
(Rtilcl ) 

Helmi.it Haiscr 
Zug (Swit7crlr~nti) ( I t to  I lonkt:ll, Depi i ty  Ctiairrriari 

Prirtrier iri I lerikell & Cu . Seki l tel lerr i  
W i e ~ \ . i ü ~ ~ e i i  Bielil iCti 

Or lng  Crii:;t .Jo,it:tiirri Trapp 
Prirtrier ii i icl Mar iac l i i i ~ j  Diii:ctoi 
F C Trapp R ; i i . i ~ i r i t c i i ~c i n i i i ~~~ i~~~  (<rnk)i I & 
Co . Wescil 

Dipl -Ktm He1117 Kic:tii:r 
Memkier of ttie Boartl of Maridcjiricl 
Diret:tors 
Tti Golrfsr:tirriitli AG. Esseri 

Ur I-iaris Allierc: 
Merriber o l  i t ie Board o l  Mar iac l i i i~ !  
Direciors 
CARL SCHENCI< AG. Dariristaclt 

Wal tcr  Triix 
C l i a i r m ~ n  o f  t t ie Boiir t l  o l  Mar ia~ l i r i g  
I1irc:c:tor:;. TLALI  {GLAS AG. 
Gr:lsenkirc:tieri 

Dr Detlcv R o l i w ~ t l t l e r  
Chairman of t t ie Boartl of Maria(liricj 
Director:;, 
Hocsch AG ;iritl I Ioc:sc:li Werke AG. 
Dortmiintl 

Ur Vic:ior Bailloir 
M e m l i e r  o f  t t ie Mariagerrierit Board arid 
Partrier E Merck.  Darrristadt D iy~ l  liic] Haris lJI i(1c 

M e i r i b e i o t  thc S i~pcrv iso ry  Ho;irrl 
Uhde  GrnbH. L )o r tm i~nd  Dr- lng Woltgang Scl incfcrs 

Chairman ot t l ic  Ho:irti of Maria<jiricj 
Directors, Honscl-Werke AG. Mesct iede 

l) ipl Kfrri Dr  Iirr Mart i i i  Bieiiet:k 
I:tirlirr~idri of t t ie Boart l  of Maridgir ig 
Direc:tors. DlDlCR WERKEAG. 
Wiesbader i  

[Ir L)ictcrVogt 
C:tiairrririri of ttie Bua ids  o l  M a r i ~ g i i i g  
Directcirs. 
Volkswot i l  Buricl Leberisversichcri.inq 
a G arid Volkswc:ihl-Riiiid 
S. . ~ ~ ~ i v e i s i c t i c i ~ i ~ i g  -. A(;. 1)ortrniriid 

Friedrich AI-iihai-il S(:tii:itli 
Essen 

Sc:\lc:ritio Ctiiesa 
Ctiairrriari ul t l ie Mdriacjerrierit Board 
FERRERO OHG 17-1 b H 
krankfurt ain M a i n  

Dipl -Kfin Hans-Gcorg Sclilirc:titrnariii 
Memtierof ttie Burirti o i  Mar ia~ l i r i g  
Directors. Ciseri irrid Meia l l  AG. 
Gelsenkirctieri 

D r  Werner  Voll  
M a n a g i r i ~ j  Director. 
Walter H u r i d l i ~ i ~ ~ s e i i  G i i i bH & Co K(; 
Sctiwerte 

Dr Lottiar Deppe  
M c i i i b c i  c:if t l ic Rcinrrl o t  Mana(j incj 
L1irci;tors. Hcrt ie W;ireii i r i id  Kairftiair:; 
G m b H .  Frankfirrt örii Mair i  

Dr Heyo Sctirriieciekiiectit 
Merriber o i  ttie Board o l  Mdr iaging 
Diret:tors. Haryierier AG. Dortrni ir id 13r Hcni io  W c i m a i i n  

(:tiairiiiari of ttie Bodrd v i  M;iii,:~giiig 
Direc:turs Gelsei iwi issei AG 
Gelseriltirc:lieii 

Cni-I I i i dw ig  Graf von  Deyrri 
Chairman n f  ttic: Managerrit:rit Bi iart l .  
P~picrfakir i l< Oliersc:lirriitteri 
W & . J  Mni r fang Gmki l i .  
Manag ing  Direc:tor. KOPAFOL 
CIf:ktrofolieii GrritiH. 
Nidci;i Obersclirriitieri (Ol jer l iessei i )  

Dr Marifretj S(:tirieitJer 
Leverkuseri 

P io lessoi  D r  Gui i thc i  Wil l<c 
D i iec io r  o t  thc Max-Plniic:k 1n:;titiit 
IUr K o l i l c n f o r s c t i ~ i i ~ c ~ .  Mii l t ieirr i  (Ri i t i r)  

Dr Dr h C Hici-i;irti S(:liiilte 
Dortmirntl 

Dr -ltig Albi-ccht Scl-iirm;inii 
Franktiirt ain Mai11 

U r  I 1;iri:; Gecircl Willerc; 
Ctiairrriciri of ttie M a i i a q t i r i t i i l  Bodii:l. 
r rar i r  l iar i ie l  & Cie G i i i bH D u i s b ~ i r g  

Konsi i l  a L3 Frit7 D i e b  
Proprietor o f  Ge l i r~ i t i e r  Diet7 
r rc i i ik f~ i r t  iirri M ~ I I I  

Dr Hans-Willicim Scppclfric:ke 
Managing I)ircctoi-, 
Metallwerke Geiir Seyiyiellricke 
GmbH + Co  . Gelserikir(:tieri 

Oij:il -Kt i i i  Heil17 Wo l f  
Mcmtici i-of ttie Mrir i ; ic~eri ieri i  Buard. 
I<loc:kner & Co . D i i i s t > i ~ r q  D r  ~ i i i  Alexaiider Reictic;lreitierr vori  

Durribery 
Ctiairrriari o l  i t ie Bodrd o l  Mari,iqirig 
Direciors. Freitierr vori  Dcirriljc'rg SC.~IP 

SLilluri>] 
Bur<! Hi:r~bcicl, (Ubc ia~ i la -Ha i i sm 

Dr Kurt Spillcr 
Chairman i i f  ttie Mariageri ieri t  Bcidrd. 
Fried KrirppGrrit)l I KRUPP INDUSTHl t -  
UND STAI 1LBAL.I Diii:;biircl 

Karl Wilt-ielrri Z e r i ~  
Maiiacjiricj D i iec io i .  
Csrl Spactc i  C;i?ibH l)~icsi:ltlorf nritl 
Di.iisburg L)i.iishiirg 



Lilo Fink 
Partticr ai id Managing Il ircctor, 
Firik-Modcllc GriibH, l.oi.iis FCraiirl 
GmbH. Yarcll Strickmodcn GintiH. 
Ih i -mstadt 

I1rot Dr r c i  nat Hcinz-Gcrhard kranck 
Chairman ot t l ic Board of Managing 
r)irec:tors, Riitger:;werke AG. rrarikfiirt arri 
Mriin 

Dipl -Kfm Gerti Grahtiorn 
Mt:inkier of ttit: Management Boartl 
MESSEFi GF1ICSt~lEIM GrribH. Frarikfurt 
am Main 

Hcrmann Gr~ incr  
Mcmher ot the Hoard of Managirig 
Diret:tors. DYCKtn l  l o r r  
7FMFNTWFRKF AG, Wie:;tiaden 

I l r  .Jirrgcn Hcrnctis 
Chnirinnn of thc Mnnngcinent Board, 
W C H~:rnciis CjmhH. Hanair 

Clr Hclmiit Hoss 
Managing Uirec:tor. 
Honeywell Ecrrope SA Holdirig KG 
0ffentiac:ti tim Main 

Llr -Ing Waltcr Kessclhcim 
Senator t ti . Meniber of ttie Supervisory 
Boarti. PI IlLlPP I IOLZMANN AG. 
Frarikfiirt arri Mairi 

Walter C Koeriig 
Director Gerieral. 
Gurrirriiwerke Fulda GrribH. Fulcla 

Dr I laric; Joat:tiirri Korber 
Memkier of ttie Mariagerrient Boarci. 
Sotirileiri Rtieirigold KG. Sektkellereieri 
Wiestiarieri Sctiiersteiri 

I ianc; Werrier Kolti 
Ctiairinari of tt is Board of Mariagirig 
Direc:tors. Budercis Akiierigesellschalt 
We l~ ld r  

Dr Jirergeii Krackow 
Directeur Gkrikral ctiarqk des relatioris 
iridustrielles iriierriatioridles. 
ARBED S A . Luxerribouiy 
Ctiairrriari o l  ttie Mariagerrierit Board 
ARBED Saarstahl GmbH Volltlingcn 
Vcilltlingcii 

K ~ r i  I leir i i  K r~ i i i k i  
Ctiairrriari ot the Board of Managing 
Directors. WELLA AG. Darinistndt 

Dr Wolfrarri Ldriger 
Staatssekretar a D Munich 

Hot~ert  Lavis 
Faririei aiid Managii ig Llircctor. 
stati lba~i lavis Clttenbacli am Main 

Dr Guriitiei Lt:ts<:ticit 
Merriberot the Board ot Managing 
Directors Fraiiltfi.irtcr Hypotlickcnhank 
AG. Frar i l<f~ir i~ i i r i  M:iiii 

Dr tiaris Meiritiardt 
Ctiairrriari o l  the Boaid of Matinging 
Directors. Liride AG Wii:sbadcn 

Ctiristoph vori M e t ~ l e r  
Pdrtrisr i r i  Baiikhacis B Mctzli:r si:cl Sc>lin 
& C o  . Frarikfurtairi Mai i i  

Dr rer riat Haris Moel l  
Heidelbercl 

I larro Moller Racke 
Partner arid Mariaclirig Director 
F i r r r i e r i y r u ~ ~ ~ ~ e  P(3tl -I Rncltc 
GrribH & Co KC. Hii igcii (Hlicin) 

Jarries Mictiael MLIII 
Ctiaiiriian ot thc Hoard nf Maiiaging 
Dircctors, UIJNLOPAG ti;iiiau 

Dr Dietricti Natus 
Spol<esrriaii ot thc Mai i i  Mainagcmcnt 
Board. L~irgi-(;escllschattcii Mcmbcro t  
tlic Board of Maiiaging r1irec:tors 
Mctallgcscllsclinft AG. Frniil<fiirt nm Maii i  

Haiis-Otto Hheiisiiis 
Chairman ot thc Maiir igcmciit Hnnrrl 
I<RAFt GMHH Fschhnrii 

Rcchtssiiwalt Christiaii Hiippcrt 
Mcinihcrnf thc Honrd nt Mainngiiig 
Ilii-cctni-s Cnssclln AC trni~l<t i i r t  a m  Main 

Dr Haris Sctileussrier 
i'aririer arid Mariagiriy Director. 
BIOTEST Ser~irri Ir ist i t~it GriibH arid 
BIC)TEST Pliairria (.;iiit-iH. Fraiil<liirt ni i i  
Mairi 
Presiderit ot the Mariagerrierit Boarcl 
CE1 FA AG. Schwy7, aiicl F01 t X  I)r  H 
Sclilciissiici- AC;, /iii-ich, trnnkfiii-t aiii 
Mr-iiii 

Hei-ber-t Schwind 
Pni-tnnrniid Mniinging IJii-cctor. 
Titmirs Eiiroc:on Koritaktliri:;eri Grritit-l & 
Co KG arid I lerbert S(:tiwiriti. 0ptist:tie 
Gerate Gnitil I P1 Co KG. A:;c:tiafferiburg 

Geri Silber B o r i ~  
Chairriiari ot tlie Board ot Managing 
DirecLors. Veith Pirelli AG. Hijchst 
(C)deriwald) 

Dr Otto Walterspiel 
Ctiairnian of ttie Boarti of Mariagirig 
Diret:tors. Kdli cirid Salr AG. Kassel 

Lorrie R Waxlax 
C:hairinan ot thc Hnnrd nt Managing 
1)ircctors Rrniin AG, Kronherq 

Dr rer pol Kdrlvori Wirickler 
Ottobruriri 

Dipl -l<tm L)r I-er pol IJIi-ich Wotir 
Mc inbc io f  t l ic Hoard of Mnnaging 
Dircctors, VI.)C) Atlolf S(:tiiritilirig AG 
Schwalbach/l-s 

Uipl Kfiri Dr oec: GertiardZierier 
Ctiairrriari of ttie Mariagerrierit Board. 
Rotirri GrribH Darrristadi 

Advisory Council of Freiburg 

I iorst R Girterrriariri. Ctiairrriari 
Partrier i r i  Girterrriariri & C o  G~itacl i  
(Br?isg:ai) 

Dipl Irig Dr rer pol Wil l iclm Hindcr 
Cliairrnnn rit t l ic Siipcrvisory Boarti. 
Biiirlnr--M;i(;lnct(: Gmlil I VS V i l l i r i~~e i i  



Dietrich H Boe:;keri 
Chairman of ttie Mariagerricnt Boartl. 
Alumiiiiiiin-Wallwerke Siriger-I (;mbH. 
Singen 

Wcriicr Kochlt:r 
Chairman of ttie Board o l  Maria~l i i iy  
Diicctors. Pn(>icrf;-it)rik A~ic jusi  Koeliler 
Ac:; C)b(:rkirc:ti (Baderi) 

Dr Haris Wirt l i  
Mariaging Clirector. 
Sirchnrd GmbH. Lorracti 

» ~ p l  -Ing ~ t t o z i c k w ~ ~ f  
Meinber ot  tlie Board of Managing 
Directors, Schl~icl iseewerk AG r-intl 
Rtieinkraftwcrl< Albbruck Dogern AG 
Freibilrg (Breisgaii) 

Kirrt Meier 
Gro~k~ )  Treasurer. 
Sctiweizeri:;c:tie A l~ i r i i i i i i~ i r i i  A C  Liir ich 

Dipl -Ktm Haiis Cricti Bcirrierrianii 
Managing Direc:ior. Kierizlc Apparate 
GmbH.VS Vi l l i i i~~er i  

Herrridriri Mossnci  
Presiderit ot tlic Mnnagemerit Board. 
CELINA Indiistriec:orisiilt AG. Kusridcthi 

Dr Kiirt I I .J Biriirier 
Ctir-iirrriari cif tlie Management Board. 
Byk Girlderi Lornbcrg C:hcrriisc:tir Fdbrilt 
GnibH. Koristariz 

Advisory Council of Hamburg 
D i p  -Irig Frit7 Hcichle 

Chairman of thc Bo,-ird of Maridclirig 
Diiectois Allwcilcr AC;. Pirrriperifabrikeri 
Radolfzcll (Hotlensee) 

Pi-ofcssnr Dr Rnlf Stodter. Ctiairrriari 
Mannging Director. Jotiri T Esstierqer 
Gmbl I, l larr i t i i~rg 

Richard Datiliriger 
Partner aritf Mdriac]in(j Llircctor, 
Ch Clritilinger. Verpdcl<~ingswci-kc 
Latir (Batleri) 

Dr Haris-Pett:r Schar 
Meiribcr ot thc Groiip Mr-iriagerrierit. 
Ciba-Ceigy AC Rasle 

Dr Hellrriut Kriisc, Dcpiity Chairman 
Chairinan ot  thc Board of Managing 
Directors, Beicrsrlorf AG, Hamhiirg 

Konsiil Dipl rar pol 
H W Dyllit:k Breri~iriger 
Partner i r i  Breri~iriger & (.:I(: GmbH. 
Freiburg (Breisga1.1) 

Iricl clrad Altrcd Schinidt 
Parlricrand Mnnagii iq Directoi 
Ing Altrcd S(:tirnidi Grrit~H. 
St Blasien/S(:tiwar~wald 

Peter Albers 
Mariaging Dircctor and Principdl Pdrtrier 
Aldra-Wcikc E Albers & V  Drdttieri 
GrribH &Co  KG Mcldorf 

Dr jiir Dieter Eckart 
Presirfeiii cif itie Furstlicli 
Fursteribergischc G c s a m t v e r w ~ l t ~ ]  
Donaucschingcn 

Riiclnlf Schirler 
Mcmtier of ttie Mariageiiicrit Rnnrd 
I lerosk S1ol ld i~ickc1c~ iiind 
T~xt i l vered lun~~sgcsc l isc t i~ f t  rrititi. 
Kor is iar i~ (Rodnnscc) 

Petsr Alddg 
of Otlo Aldag, Hambiirg 

Rcrnhard Arridt 
M ~ m t ~ e r  of the Supervisory Board and 
Advisory Coiiricil A l  SFN-RRFITFNRIJRG 
Zerricnt- l ind Kalkwerkr: GmbH Hamburg 

Georg Herber1 Endrcss 
Paririer arid Managing Direc:tor. 
Messrs tnrlrcss + Haikser GrribH + Cn 
Mess- lind Rcgeltet:tiriik. Mdulburg 
(Baden) 

Berriliard Str:incl 
Partncr ;inct Maiiayiiicl Diiecioi. 
Bernhard Steiriel 
Wcrk7c~lqmasc:tiinerifabr1k GmbH & Co . 
VS-S(:tiweririiric]eri 

Korisul Rudolt G Baarler 
Partner anrl Managing Diret:tor, 
NOHDISCHER MASCHINENBAU RUD 
BAADER GMBt l+CO KG Lubeck 

Dipl -Kfm I l r  rer pol Mariiri Fatiriaucr 
VS-Villiiigcn 

Gcrtl I Siiter 
Clinirmnn of ttie Mariagemcnt Board 
Cihn-Gcigy Gi~ i t iH .  Weti i  [Badcii) 

Dr ]ur Frariz~osct Hackclskierger 
Partner and Managing Direc:tor. 
J WECK ~ n i b t {  i r  CO. W ~ t l l  Of~irigen 
(Badcii) 

Rectitsariwalt Dr Fricdrich G Raiir 
Presiderit ot tlie Gesamtverbantl der 
Deutschen Land- und 
Forstwirlsctiaftlichcn 
Arbeilgcbcrvcrhn~idc, Bnnn. 
Stockscc/Schleswig I lolsteiri 

Heinrich Villiger 
Partner arid M a r i a ~ ~ i r i ~ ~  Dircctor 
Villigcr Sotiiie GrribH Ci!.larreinfabriken. 
Wnldstiilt Tiericleri 

Dipl -Kiln Maiitrcd Hnpf 
Membcr of thc Hnard of Mariagiiig 
Directnrs, Kloc:kner I lurriboldt-Deutz AC; 
Cologne 

Hans Wetier 
Manaqirig Director aind Priiic:ipal Partrier. 
Weber Fertigtiaiis (;iinbli R Co KG. 
Rtieiriau Liiix 

Dip1 -Klrri Nils Bc:ckstranrl 
Mariaging Dircctor, Al  FA-LAVAL 
Iridustrietechnik GmbH. Gliritie 

Iic. occ Hcat Kairfmariii 
Chairinan of the Boarcl of Mariacliricj 
Dircctnrs, Sctiiesser AG. Radolliell 
(ßodcnsce) 

DI Gertiard Wicbc 
Partrier i r i  Ai.ig(ist Faller KG 
Grdphisctic Kiiiistniistalt. 
Waldltircti (Brcisgaii) 

Dr l i ig JotiariA Biriclcr- 
of Aug Bollen. W in  Mil lcr 's Nat:tifolqer 
I larnbiirg 



C:l;iii:; P(:tc:r KirI(:iik;iinpff Hnilccl<rr 
Merritjer o l  itie ßo;jrcj of M;iriagirig 
Directors. I lapag-l loyd 
;\kiieric~e:;ellsc;ti;ift I l,iinl)iirrl 

01 Micti;ic!l (UiLo 
Cliairrnaii ol tlie Boarcl (11 Maria!~irig 
I)irc!ctors. (Uttci Versdrid ((2rritjH & Cci ) 
Hnn-ihiirg 

Hnllmirth Pax 
Mr:mkic:r of t l ic Honrd nf M;innging 
Dirr:c:tcii-:;. Norrjti(:iit:;t:lic Affint:ric: 
AI<iieri~lesellscl~aII, klarrik)iirc] 

D i  Jotiri Heriry de La Trotje 
l3poke;rriaii o l  itie ML+ii,icjrrriei)t Boarti 
H ~ I ~ ~ ~ I - I I I ~ ~ - S I I ~ ~ ~ ; I I ~ I ~ ~ ~ I I I ~ ; I I I I ~ ~ I . : I ~ I . !  
L)enipt:;cliittteIiits-(l;cscllscli;ill t g g c i i  P* 
Amsinck Hninh(irg 

Diril -Kfi-ri Ttic:otior r lragcr 
Mei i i l ier  of ttie ßoarti cif Mrinaqinq 
Diret;irirs Draclerw~rl.: AG. L~ib)ecilc 

D i r ~ l  lri<.~ Haiis Geor~ l  Futil 
I:hairrnaih ot tlht': Bciaid ol Mdihdyiihg 
Ilircctnrs. 
L)ci.itsclic Slicll AC. Harnbi.irc] 

Wil lr ied I I Dresc:tier 
Merriber ot i t ie Board of Maiiaclirig 
Direcrcirs. BASF Fdrberi + Faserii AG 
Harribur>] 

Ur Hertieri L Lewiri:,ky 
Ctiairrriari o l  itie ßoarti of Maiiagirig 
Directnr:; Moti i l  Oil A G i i i  Dniit-,clilnnd. 
t-i;ilill-iilrg 

D i p  Kfrri Jiircleri I ieilerikotter 
Merritier uf i t ie Board cif Mdiiac]iricl 
Dircc[ciis Cl~iudicic Feiers AG H~i i r i t i i~ i rg 

Harald Lici 
Wclliliclr l Liselotte V Rarit7aii 

of Dr:iit:;c:tic: Afrika L iiiii:n T; m I-) H 
tiarriburcj Ur l i iq Dr Irig C t i  Riid(ilf l lell 

Horiciidry Ct~~iirrr idri o l  ltie Supervisury 
Bcriiid D i  l i ig Riidolf Hell GiribH. Kiel 

Norbert Lorck-Scliieriiinc] 
Cl-isiririsii cil itie fi;cil.)ervisory Board, 
Pott I Raclte (;I-ribH 4- Co KG. Flerisbur~l 

Dip1 Klrr'i Roll Saiirriariri 
Merriber ei l  itie Budrd u l  M;iri~iyiriq 
Diicctois 
I)cirtschc HPA(;, Hai-nbi.irg 

Waller Hoyer 
P;iririer cirid Mdria~liricl Uirector. Huyer 
C; 17-1 b H 
Iriteiriatinriale Factispediiiori. Harribirrcl 

krnst-Hnlniid I ni-cii7-Mcyci- 
of Eriist Hii:;:;, H;iiiiI.)iri-g 

I l ip l  -ltig Pctcr Scliillmollcr 
Mr:mt)c:r of ttic Hoarrl of M;inaging 
Direc:tors. CSSD A G I lamkiiirg 

Dr Marifretl Lirpke 
Depuly Mariacliricl Direcior. 
Allrod C Tfiepier Iiilerii:ilioriiii ti r r i  b H 
Hambuig 

Ar~clre~is Jepseri 
Ctiairr~ian (31 ttic? Sul.iervisoiy Board 
I.)niitoss AIS Nordborg/Denrnark Jurgeri Sctirader 

(~ti~i lr i7idi l  0 1  itie Msria&jerrierii Budrd, 
Dci.itschc Uii i levoi GrribH Harrib~ircl Giiiitcr Kalbai.ii-1-1 

Cl-iairm;in nt  thc Kciard nt  Managing 
Diret:tor:; I lanil-iirrg- Mrinntisimer 
Versic:tieriiiigs-Aktt(:ii-Gcscllsclinft 
I I;iiril-iirrcj 

Dr Ai-mir Sclirain 
Ctiairrriari of ttie Uoarti of Managing 
Diret:tors. Deirtst:tieTexac:o AG. 
H~rrik)irrcj 

Dr I iors i  Mdiitiies 
Ctidirrridri U /  ltie Maridqerrieiil Boaid. 
VTG Vereiiiiqte Tariklri(1er irrid 
Tr;i11s~)or~iriii1eI Grr~t jH Harnljiiic] 

(.;erd Sch~ilto-Hil lcri 
Cliairiiiar-I c i l  itic BodrrA (11 M~IICI~IIICJ 
L)ircctors. (Jr~incr + .JnlirAC; 8i Co 
Hnmbiirg 

Criist P(:tc:r Komrciw:;ki 
o l  Errisi Korrirow:;l<i & Co , 1i;irnl-iiri-g 

. j ~ ) t - i ~ t  v ~ i i i  d c i  M c d c n  
I\/lciiilic:r i i f  ttic: Siipervi:;or\~ ßo~ i r t l .  
Al  T3INGIAVer:,i<:tirri11i{js AG. llarribirrc] 

I lerriianus Koriiing 
Ctiairrriari of ttie Manngcmnnt Honrd 
All~]errieirie C)ei~lst:tie Pliilip:; Int-lii:;tric3 
Grribti I I;irrik)irr!j 

Dir)I Kfrri I lorst Sc:itl(:l 
t Iarril-)iir(j 

Rokieri G Sioec:l<er 
Merriber of ttie Board of M;iiiacjiri<j 
Direciors. EIJROPA CARTON 
AI<TIEN(;Ef;EI.I SCHAFT. Harriki~ir<l 

I l r  Ing Klatia Niirrit)erg 
Srioltesrridri 0 1  itie Boaid ol M;iria$liricl 
Direciors Rcilirri + Voss AC.;. Harnbiirg 



r l r  I I;:lliiiiii I< Altirec.tii 
Cti.-iiiiiiaii i i i  i l ie M;iii;i!11?1~i1:1nt Honirl 
5( : t11r1~It id~:t i  L~it:ie~:ii L i r i l jH 
B r ~ i ~ i i ~ ~ c t ~ ~ v e i ! . ~  

Pntnr I ;imii? 
I:li;iirrriöri o l  itie Boarcl 0 1  Mdriacliricj 
1liri:i:tot-:; AxI:~ S~)riii!jer Verlag /^\G, 
I l ; i l l l l) i l~~.] 

Errisi Mictiael vor1 Kisiciwsky 
Spokesrriari o l  itie Bodrci e i l  M;iria(jiii(j 
Dire(;ior,; Wol l l  Walsroclf-i AG. W<iIsroclt: 

[)I H e i r i ~  Klautsctil.re 
[.:I-iairrri;iri c i l  i t i c !  Si.il.icrvisnry Bci~ird, 
Doorrikaat AG. Norden ((Usttrieslarid) 

I Iertjeri Tiulurit:i;iclicr 
Cli,:iirrriai-I cil ilii: Hci;ircl cit R4;tn;iging 
D~rci(::i(:ir~ Ocl t~r~~~iI i l r !  H<ir-tikliirg AG 
Ha i r i  i>i I ((1 

Dr C11:;illd B r ~ r ~ l ~ r t ~ ~ i ~ ~ ~ i  
Meriibei o l  itic Rciaicl nf Maiingincj 
Direclois. Rccii i tsinn Cigarotti:nfalir~keri 
Grrit:iH Harrit)i.~ig Dr Walier Kirhri 

Deyiirty Chairrriari of ttie Mariaqerrierii 
Board. Gebri~der B~it i ler AC;, CI~wi l  
(Swi i~er lar id)  

DI~J I  - K l r ~ i  ~ ' 2 1 1 ~  1 l ~ ~ ~ ~ ! l 7 1 ~ 1 1 1 l i  

i.:tiairinan nt ttic: M;innqcmccnt Ho;ii-rl 
Ni.irdi:Ic:iit:;(-~li(: Sali i ir i i  GiiihH ?<i;icln 01- r)~(:ter ßr i~r ike 

Merrilier of ttie Board ot Manacling 
Direc:iors. Sdl~cli l lei AG. Salzgittnr 

r)ipl Ing Lottiar Larige 
Member of ttie Sirpervisory Boarri. 
TCUTONlA Zerrieritwerk AG Hariover 

L l i  cicc Wnlttii:r l l Bir<:tiler 
Pni-tnerand Maiiacliric] Direcir:)~ 
Biic:tiler GrribH &Co Biaun.schwcig 

Knnsiil Dipl Br Ing Jtrrgeri Midcieridorff 
Partrier arid Mariarlirig Direclor 
Brauerei Herreritiauseri GrribH Hariover 

Llr (::nrl-Erri:;t U~ic:tiliri~] 
Cliairmari c i f  I t ~ e  Supeivisory Board 
KWS Kleiriwaiizlchciicr Saat7irc:tit AG 
vorrri Rdbbrth(jc & Gicst:rke Cinl)eck Dr Dietricti Ploririer 

Maria~jir ig Director and Partner 
Soririeri-Basserrrianii-Wcrltc Siclrii.ir~~ & 
Plor~r-icr GrnbH & (:n K(<, Sccscn 

.Jirrqeii vor1 Ddrrirri 
C'tiairrriari v l  ~ l i t :  Ri:inri-I nt Managing 
Direclois. M i i h l r  Hiiiiiiigc:ri AG, 
Brri~irisctiwcicj 

Dipl Kfrri t-laris Sctiaeler 
Meriiber ot tlie Management Hnarrl 
Ardcill Sctial:ier Znritralvcrwnltii~i<j 
Harinvcr 

Dr I;ertierel Fei i i l jpr l  
Mdriaqer ai thc Hcnd 0ffic:e of Robeii 
Rusct-I C;iiii:iH t<tiittgnrt 

Girriitier H S ~ ~ I ~ L I ~ C I I  
Ctiairrriari o l  i l ie Board ot Managinq 
Direc:iors. De~i isc t ic  (;cscllsr.lintt tiir 
Wiederaularbei~i.iri~l vcir-I 
Ker~ibrer~r~s~olI(:!r i  iriI:iH, Hn~irivr:r 

H,iii:; I leiiiric:ti Firrl(j2s 
C l i ,~ i r r r i~ r i  cil l t i ~  81:i~irIs rit Mniiaqii ig 
r)irec:ior:i oI V/^\Rl 4 AC; ;1ii<1 VARTA 
ß;ittc:rit: AG tldriover 

Advisory Council of Hanover 

Horsi M~IO/I.IE!I, ( .~ I - I~ I~ I -~~I~ I I~ I  
D ~ p i i i y  I'hniriri;iri n l  th r :  Hnnrc-l rif 
M; i i iog i i i~~ ll~r(:~:trir:; V o l I < : ; w ; i ~ ~ ~ ~ ~ ~ ~ \ w i ~ r l ~  
A(;. Wiilt:;l)irrg 

I ) (  11~11s Mictidel t ia i i l  
Meii i i ier o l  i h ~ !  Honrd of M,-iriagiricl 
Ciiiecicir>,. Pre!iicxicclir: rli:ktr1711,-cts AG 
I laiiuver 

Dr Sieglried Sctiillt:ia~ii:r 
Merriberot ttic Bonrti nf M;in;icliri(l 
C)ireciors. i;iitr!hciIfi?iiii~1rili11ttr 
A~<~Ic!IIv~:K~:!II-I AG Okji:rli;i~i:;(~!ii 



Ljictcr Schiiltzc-Heesch 
(:tiöirrriari of tlie Boartls of Maridcjiricl 
i)iri:c:tors, Magdetiurqer 
Veisic:t ier~i i igsgtlseIls~' l iaI ier~, Hariuver 

H ~ - ! I ~ M I ~ , I ~  ,I Klciii, ~)I:~-III~v C I I ; ~ I ~ I ~ ~ ; ~ I I  

Sy-ioki::;iii;iii ot iti(: Maii;iijc:iiit~iit Uo,irii 
SC:HO I I GI ASWFRKF Mn1117 
1 riistcc nf thi: Carl 7ci:;:; C,tiftiiii(l. 
I-ic~iii~:iilic:iin (ßri:ii7) Miiiii7 

Ing diplijmi: C:l;iiir-l(: H;ir;incoiirt 
Ctiairinan i i f  t l ic 1io;iril of Mni iag i i i~ l  
r)~i-i:i:tii~-:;. F I  s I t~ AT;. M(::;:; ( 1  

rie(~t:ltec:tii~il< Maiiij. K;i:;tc:l 

Wnltci- Hnrtinianti 
C:li;iii-mnii nf thc Maiingcinciit Honi-d 
$, . - . ,i,ii S~:l<tl~i:llci-ci t;ihci- K(;. I r ic i  

Dip1 -Kl i i i  Hiiii:; H~;liiiiii A:;l~oi:li 
Paitricr i i i  Asb;icli & CI:) Wciiil~ii:.i-iiicic:i 
R~ idcs t i c i i i ~  (Hlici i i) 

[)I- Hans-C;iirittii:r St;illi 
Mcinhci-nf  thc ßo;irri i i f  Mnriaging 
C)iret:tors. Preirss,i<l AG H,iriciver 

Hjoi-n I crnii i  
Partner in Intliistricwcrkc I crrirn & (:n 
KG. TIIF:I- 

Kotistrl Dr rolkert Bell:;lecll 
Pdrliier d r i ~ l  M;iiia!.]iri!j Dir~!cIcii 
C H BoeI~~iiii!.jei SI:I~.III C~-II::IIII,;C~-I(:: 
Fabrik. Iiigelticirii (Hhcii i) D i p  Kfrri K ~ i r i  Sirelow 

Direc:ior. Brdtrric;ctiweic]er Z~ic.lter /\G 
Wierttie. Bra~rrist:tiweicl 

[)I- -1n~j Frit7 Mi:yci- 
LIcpi-ity Clhairiiiaii i,t thc Si.il:ii:rvisc~iy 
I1oart.l 
Die I-)laiien Oiicllcn rrit7 Mcyer P1 Co AG. 
Rt1e11:; 

I.)r ,i(irgcn Hcrlin 
Mcmbc:r cif ttif: ßo;ir<i of Mariaijiri<l 
l)ii-cctnrs, Ra:;,ilt A(:ti<:ii Ge:;ellsr;tiafi 
i in7 (Fit i r : i r i )  

H,iris Ericti Tticicriiig 
Menibc io t  thc Manngcmi:nt Hocircl 
C)tio Kieibai.irn Gesellschaft fiir 
Iridi.is~ricl~t-ic!i~:~I~g~~rii:~c~i mhH 
Salrticrni-ncndorf I 8iri:ii:;tr:iri 

Hcrbcrt Nni:k 
Partrier aiitf Ctiairrnön of ttir: Si~pervic;cjry 
ßoartl. NCM-Apparatebaii T;mt)l I KG 
Uingc:ri 

Bodo Bru~l\r icr 
Managing L)rcctnr W t H N t H  & MFH 17 
GMBH CHEMISCHt WtHKF Main7 

Kcirisiil Iriy c.cii-i-i C:yril V;ii-I L.icrclc 
C;pokesrri:iii 01 ltie Board o i  M;iri;i~ir-I~J 
Direi:tors Kali Ctierriie AG Hanovcr 

Dr Ing Alfred Docierer Wirikler 
Partrier aiid Mariacjiriy C)irector 
Messrs Wirikler & Duii i icbier 
Ma:;ctiirierilabrik urid Eisericjicsscrci 
Neuwied 

Dip1 -Kfin Ur oi:i: 
K~rlt iarir is Peter Poloi-1111:; 
Managitig Direi:tor. L.indr: 
Aktieiigesellst:tiafi. Werk:;(jrir~irie KtitiI 
urid Eiiirictiiurigs:;~~:;ier~ie, Cologrie 

Ht?lrrii.it Weincr 
C:liaiii-riaii r i t  t l ic Hnnrtl of Maiiagiri(j 
L1ircc;tors. C:irintinciitnl G i i i -n~~ i i  Werke AG. 
Hai-iovci Clip1 Kfi-n I laris Drditieri 

Paririer i r i  itie c:urriparites I:II ihi: Drathcii 
Group Al l  aiid Biic~:lorii-Mcsi:i-iich 
(Mosel) 

Dr Max Gertiard Reictiardt 
Spokesrriari o l  itie Mariagerrierii Board 
Sctirieider Irnyori GrribH & C o  Birigeri 

C i r  ] i r r  Roll Arerid Wiriler 
Merriber o l  itie Board ot Manngii ig 
Direciors Braiinr,cliwcigisi:li~: 
Kntilcn-Hci-gwcrkc: AG. I leltiistetit 
Mct i ibcro f  ttic Hol-irtl of M;iiiacliricj 
I)ircctnrs, klcktriiwc:i-ke AG 
Hcrlin I4r:lmsteilt 

r<ticiciif ris:;ler 
Partner i i i  TIßCG B~ ie i l i~ j i i i i ~ j s ! . j cse l l scha t t  
iiikil l Iti;-ir 0tiei:;leiii 

Dip1 Ctieriiil<er Marilrecl Rticicii~is 
Pdririer ;irid M;iridgiri~j Directur. 
Gcbrudc?i Rlinclius GrribH &Co  KG. 
Bur~jbrot i l  

C111.11 KIIII P~~: i t i :ss i~ l j r  l i i r  (I,iii:, rr(:iIiii{i 
Mc inbc i  «t tlic: Hii,ir<i o i  M,iiidc~iiicl 
Diiectois Hassclstc:iii AG Neiiwieil 

[ I r  I L J I  Reiritiard Woltt 
Merriber o l  ttic Board rif Mnnnging 
Direclcrrs. C L)cilinanti AG. 
Chairman nt  thc Si.ipc:rvisiiry BoartJ. 
Brniitiscliwcigisi:Ii~: 
Mnschincnki;iir;-inst;-ilt AG. Br ,~~ i r isc t iwe i~ j  

Haris (;eor~l Sarx 
Paririei dr1~1 Mdria>]iric] Director. Friedricli 
Wc?issl-icirrici Mat~fabri l<. Aiiclciri;ic:ti 

Josk Scti;i;iclt 
Dirscicir Gerieral arid Maridqiri<l Director 
Mcii i~i l ; ici~ire 1:ieTdt:rac.s :< ;I r I 
Li.ixt:iiibi~~iig ~ i i d  I i ici 

i l i [ : ~ I  IKti7i .Inli;iiiiii:~; Giori i l iei i j  
Mi.rnt)(:r of ttie M t i i i d ~ j e ~ r i e ~ i i  E31:iiiii:l 

I3lciiii,iu Werke. h'idlll~ 

Advisory Council of Mainz 

Koiistil Dr Walter Kalklint-Hose. C:hairrnari 
M a i i a ~ j i t i ~ j  Direcior. Resart GmbH 
Ch;iirr-riari ot thic Sirpcrvisoi-y Bo;ii-d. 
Hr:sni-t-llim AC;. M;iin7 

He i i i i  Herri~ariri broiiicir Sctiillir-151 von 
Caristall 
P<:] i t t 11.. I I I I i.: 11 ~ 1 - I  I I<! I 1.1 11c1 II(::I~J & i.:~r 
(.:(:hAi-,t M;iiri/ 



[ ) i ~ i l  K I I~ I  K,irI t i ~ i r i /  Si:t iw;i~~it)ori i  
(.~~OII[.) V I ~ P  I7i i '~ i i i+;r i i  AMCA 
I i i i i~rr i~ i i i i -~ i~, i i  H<iiiovr>r N I I /(.I S A . ;iiitI 
(:li,iirrri,iii i i I  IIii: C;iil.ii.:r\i,::ory ßo:ircl. 
HOMAG Mt  NCli LrritiH Hr)~i~i,irii 

HLiiii~:; C11ri:;iof W(!(j(:l(:r 
Paririrr i r i  DITINI IAI l l )  & (.:o l<C;iA 
(;el<iltellrr~?i i i i i t i  W(:iiii:xl~i-~ii I<ritilr:ii/ 

Advisory Council of Mannheim 

D101 Kfiii l1r rr:r j ~ i 3 l  EIIIX~ CI t : i i /~ : l ,  

Cti;i~rir~;iii 
Mt:i~ik)(:r of ili(: Ro;ir(l <:)I MLIII~I!.JIII!.~ 
C)ire(;ior:; DAS1 AG I I ~ ( I w I ~ ~ ~ I I ~ I I ~ ? I I  
(Rtieiii) 

Prolrsc;or rjr r r r  ii,it Triist Hicl<nit 
Ct id~. i~ i r l i i  of ttie B o ~ r t i  of Mniingii ig 
Direc:ior:; Krioll AC. C11c:rriir;cl-ic Fribrikcn. 
Li id~i~. ] : j t iafe~i  (Rlieiri) 

.!i.l[tLi ~ L I ~ ~ ~ I I I  

Wi.iii(li.it Dr Burltliri Wol l .  
Wachfr-iIif:~irri/Plal~ 

Dil i l  Kfin Dicter Hirsch 
Spcikesiiiaii of ttie Bonit i  of Mnnacling 
C1irec:tor:;. KRATTANI-AGt N 
AKTICNGCSELLSCI IATT. Heidelberg 

01 rric:tiric:ti Wilhcli i i  Clnosrr 
P;irtric:r ;inti Mnnngitig Oircctoi 
Korrirriiiritiitgest:llsc:tiaft Gcbr Hochling 
Maiiritieirri 

L)r rcr pol D i  -IIKI E t i  Goiitried Crerriei 
Clinirrnnii of t l i t  Si i~~ervisory Boaid. 
I Iaiitsclir: Stciii7ciig- ~ i i ~ c l  l(i.iiislslolt 
w;irc:iif;i1irilc V(:rwnltrriigs- 
Al<tic:ngr:sc:llsc:tiaft Colognc 

Ur rer pol I Iilrriar Dos(:ti 
Meiiitjer of Ilie Board of  Mii i inqing 
Direc:tcir:; I lt:itiellic:rqc:r r11-iirkiiinscliiiioii 
AG I leitlel1it:rcl 

UipI Inil Haris F r i l ~  Fi:;c:tit:r 
Ct i ;~~i- i? ia~i  L)I 1 1 . 1 ~  51pervi:;ory t<o;ii-iI, 
F HoIt7r-ridrir1 & Cit: AG I l~ll7ritnfl i i r i i l  
P:il>~c?rt;ik)i-~I<nr?, Wi:?i~,e~it)~~(:tif;~t)r~I, 
jMiirgt;il) 

r)ipl -Kfm MBA Dr rer pol I<l;iirs C) l l i ! i , l <  
Mrirnbni-of rlic! Bo<irtl of Maii;icjiiiij 
Direc:tor:;. Siidrlci i tscl i i~ 
Z u ~ k e r  Alttic:rigc:;cllr,i;I~iiI~ M~iiiritic:iiii 

Dr Mic:liacl krank 
Vic:e Pri::;idr:nt, I)cciie & Corri1i;rriy 
Eirropc:, Africn Middli:! E,rsi Miiiiiili(:iiii 

Dip1 -1rig Hdris G l o y ~ r  
Merriber c) I  ttie Board of M;inagirig 
D~irr:i:tois R t i f ~ r~~~~ le I< l ra  AG M;jiiiiIicirri 
arid I a l imcyci  AG. Fraiil<firrt ;irii Mnii i .  
Mannhcirn 

Ur phil I)r I1 C r r i~ i l t  HeitirCiot7i: 
Partiic!r arid Maiiac]ii-i(j D1rec:tor 
Spririgcr-Vcrlag Kti. 
Berliri -I lcidclborg--New Yorlt Tol<yci 
Heitit:lk)crg 

Ariirr Grossc: 
Pdrtrier 11.1 M ~ s F ~ I - ~ i  t i ~ r ? l t t : i l  &GI(.):;:;(: 
Plor~t i r i r r i  

Georg Trioc:ti Hcichslreilierr voii i i i id 711 

Girttcnhnrg 
S(:lilo:;~i (<i)ttciiI~(:!r!.] (Ot~t:rIr;iiilti:~~) 

Frit7 Hiicltcr 
(~Iinirrri,;iii (11 i t i t :  Bo;II-(I r)l M;I~I,.I!.JIII!] 
I)ii-ccii:irs (;c:~c!llucticiIi Iiir C;~iiiiiii~rr!i i i r i r l  
Wot)i:rc:i t t t l i r i ~~e r i  (Bdt ie i~)  



I ) (  I I;IIIC; (:;i:or!l h/i;iyici 
Ii;iiiii(:i i i i  ( ~ I I IT I I I I I  M.IVI:I I<<; 
I ,il>iil,. I i i  R r ~ i l r ~ i i i ~ i i i ~ : i i i : i i i i i ~ ~  

I , i i i i l , i i i  (PI, l l / ]  

E i t ~ ~ ~ r i I  ';I:Iv:I? 

i:li;iir-ii:iii rif tlic: I3ei;ii-(l o i  M;iiiii!]iii!j 
I) i i~: i . i i~i-t;  St.lii i l i I Jiiioii /\C; Fiiiii,il l i i:i i 
( l~ l<. l l / ]  

Advisory Council of Munich 

DIKII KIITI Ijct(.,i ~ ~ : I I ~ I I I I I I ~ ~ I ~ I I ~ I  
C1i;iiiiiinn oi t l i r  Bo,irii ol l ~ l ~ i i ~ n ~ i i i ~ i j  
[ ~ l l ~ ? ~ - l ~ ~ l ~  I l ( ~ l ( l t + l t ~ ~ l i ~ t ~ ~  z ~ ~ ~ ~ i - ~ l 1  

HI:I( l~-,lLic~rtl Hi~r~1(: i111ic j : ; l~; i ! i i i i i : i : ;1c~1 

r ) i  I i i i j  l<; irI l i t~~ti/  ß< i i i ~ ! t  
~ ; ~ ~ - t l i ~ : i - , i ~ i t i  M,III,~!IIII!~ ~ I I ~ : I , ~ ~ - I I  

lK;iil O,iiir>r Slii:/i,il i i i~ili,ii i L i i i I iH  & C i i  

I<<; ~ ~ : t i r ~ ~ t ~ ~ ! l i t l < l ~ ~ ~ - > i ! l l ~ ~ ~ ~ ) t ~  

D1 Gi.,i.~t<] H < l ~ i ! l  
i~ l i , i i i i i in i i  i i l  i t i i ,  tio(ii(l:; ot M;iti;icliii!j 
L)II(.I.I~I,., I'dlJHNHt H(;\ I <  
LEBENC;VtH!:;ICHkHI IN(; AG ,iiitl 
NIJHNKt-t i0I \ < A l  I l ; t  MLINC 
\Jl.li::;l(:l I1 l;l JbJC)S AC N i i r i : i i i l ~ i ~ ! ! ~  



l l r  1I;jii:;k;irl Cii-;j(i(:r 
Mei i i t ier  of i l i e  ßoart i  ot Maii , iqir iq 
Drc:c:iors Welic:r 8 Ott A G  Ti ir i~l i l i i : i i l i  

Fi~~Ie:;sor Dr i c > ( ; t i r i  t i  t: DIL)I Iric] M:irtiri 
Hili1 
C t i ~ i i r ~ r ~ ~ i i i  of i t ie Bo< i i ( i  of M, i~ i~ i ( j i i ~ i ; j  
D1rr:ciciii. Hili1 AG. Pir2:;iderii o l  !tie 
bA;~r-i;igc::riir:ii~ Hoaicl HiI i i  AG. C;cha;ir-i 
I 1 i i nc i~~n l i r y  r i t  L iect i~ensle i r i  

A i i t i i i i  .J;iiiiii.iiiii 

D;iv:iri;iii Miiii:;ic:r of Sr,iii: foi- tc.»iininic: 
A f l t ~ i i s  arid Coii ir i i i i i i ic:, i t~or~s M i i r i r i  

Siecjfric:(i Ottcj 
Ct i i i i r i i i~ i i i  of t l io  M,iii,.i<lc,riir:ii~ ßo;ii-(1 ;IIII-~ 

Priri(:ip;iI F';irtiic~:i- i r i  (~~i i - !~, t+~: I \ t !  8 D~;VII! ! I I I  
(;rrbH Miiii ic:li 

Albcrt H Paii 
C l - i d ~ r r ~ i ~ i i i  of ttir: M ~ ~ I ~ : I < ~ ( - : ~ T I ~ : ! I I ~  Bo;ir[l 
( .~cit i tr i~vic~ Giril)l I ,  I l;i;ir i i c  MIII . I I~ l i  

AIfr1:d l'i(:!~ller 
(.:hcirr-riari 0 1  i l ie  ßoarci of I\ilnnn<lirig 
I!irec:tor:; SI<1,"1 T r o s i l j ~ r ( l  AG Tro:;ti.)r,r-ci 

He l r r i~ i i  PIetirier 
Ctiarrriari o l  i t ie Maringcimi-.rii Bo,iici 
(Isra~.ri GrrikjH Berl i i i  AALII-iclici-I ;III(I 
(~1iniri-1~1:11-1 111 Itii? Mcir iCi<j(:r~i(: i i t  t!l.i;~r!l, 
Hnsr.1-I-Siciiiciri- tia~ic;(]er,iti: Tirnt>H 
Mi in ic t i  



~11111 VolI<:;wirl I I ~ : I I I /  Sf:lii!jt>r 
~ ~ I I ; ~ I ~ I ~ I ~ I I I  0 1  Itit: Ro<ir(l i.jl M<III~I!.]III!.~ 
r)iri:i:iiirs DATCV 
C ) ~ I ~ ~ : I I ~ I ? ~ ~ I ~ ~ ~ ~ ~ I ~ I I I I ~ ~ ~ - , ~ ~ ~ ~ ~ ~ ~ I ~ I I ~ , ; I ~ I ~ - ~ I - I  (-li-,:; 
~ - ; ~ I : I I I ~ I ~ ~ I . ! ~ ~ I ~ I : I I ( ~ I ~ ~ I  RI;II.I~(.:,:, 1 1 1  ( I i ~ r  
B i ~ ~ i t l t ~ : : : r i : ~ ~ i ~ t ~ I ~ l ~  D ~ ~ I I ~ ~ ( ; ~ I I ~ I I I ~ C  1: 
N\~ier~il.)er! l  

DI~II III!.] EIII:,~ ~ ~ I Ü I I I L I  

CIi; i~rt~i; i i i  0 1  Itie ßo<ir<i 0 1  b l d r i ~ i ( ] i r i ~ ]  

C)irei(:liir~,. Lc!ii~ii~,i-:t-i~-! Dinliiwr,r-ki. AC; 
NI.! ri?rrit~i.:i i.] 

Frolc$>>:-,or Gef11~11cl TII-,IIII?I 
Mt<riiber (11  i t i t :  Rocird cil MLi~iagiricj 
Dirc!c;iors Baycrischc I andi;slj;iiil< 
(;IlO/F?llllilIC! h/ l l l l~l l i7~l 

Advisory Council of Stuttgart 

M/rllirr ß C i r i i s  
C11,iiriii i i i  1 - 1 1  i t - i .  1:;iil.>i-.i\,1::c~iy Uo,ir(i 
i;i~li,:iclir~iiiii~i~i r \ A , i i i i  P, I:(-: Giiilit-1 
C;cilai~l~ 

Di- Iiir Crii:h Brrichei 
Ctir i~rri idi i  i:il !I.IE' Maii;~r/ci.r.ir:~.~t t i r i ; ~ i~ I  
r i l ierwerl i  MLiiiii & Hiiiiiirii:l C;riiI)l-l 
L t i d w ~ ~ ~ c b ~ i ~ ~ j  

Dill1 Kfiri Heirir R I ~ I I I I I ~ ~ < I  
ileb11.11~ (1 ~ I ~ I I I I ~ I ~ I I I  (:)I 1111: Bi.~~:lril ( 1 1  
Mdiiaqiri&] L)ii~:clcirs I ) i  -I i ig i i  C: 
F For!?cl-ie !:;[iit1gCm1 

[I r  Willrierl P Rii:iiiirii C)ieit~i voii HnI l ibr i i i~: l~ 
C~I~IIII~I,.III 1.11 1111:: H(-J;II~~ 01 ~,I,~III;I~;III~(:I (~~I~IIIIII;III 1111 1111:; M~III;I~]~;IIICII~ Ki:l,ircI 
DII~::(:,~IIIS b V ~ ~ i t t ( : i ~ ~ l j f : r ~ l ~ ~ ! ~ : I t ~ !  Vr:r l ; i ! ! r , !~ i - i i~~ i;r:oi!j vori Holt/iiiiiic:l< 
M i - : ~ a l I ~ v ~ ~ ~ i - : ~ i f ~ i ~ ~ ~ i ~ l <  G ~ I : , ~ I I ~ I ( I ~ I ~  (ZIeic l f~\  GiiiIlH Sliilli~;iit 

[Ir r i c j  Tt~t:cii.li:ir E (.'<iiI 
F1(irIiit,r ,i11(1 M , I I I ~ I ~ ~ I I I ~ I  Di~i:(:t i ir 

Cti ~ i r i i i , i r i  0 1  II.I+.> M,ii i , i I~i: i i ici i i  Hn,iiil KIiiii]t~lt: P ~ ~ ~ i i i ~ r w i . i ~ l < i ~  Ki.; 
I 1?4 Vi-iiili (;ii-iliH l l n ~ i - l ~ - . i ~ l i i ~ ~ i ~ i  ( ~ l l l l l ~ ~ < l ( ; t l  1 1 1  !:~ill1l~]<.lll 



Dr Err is iZ i r r i r i ie r r r i i i~ i r i  
Chiiirrriaii oI !hc! Mar-ia!jc?rni~?nl Hriniri 
Mo lo ic i i -  i.inc-l I iirbiiii-!n I l i i io i i  Miri icl ici i  
Cn-ibH 2nd ot ttic Mniiarjci i ici i t  Ho;irti 
Mntnrcn- i in i l  I iirk)iiir:n l i i i io i i  
Fricrlrichsli;ifcn Gml-il I, Miinic:ti 

L7ipl -lii:j Hciiis I'(:tci C;tiIil 
llaitnc.r anii iv1eri;iging I1irci:tor. Aridreas 
C;lllil VVlilt3lllil~]c'll 

Advisory Council of Wuppertal 
D i p  Klrii L)r W i l t r r d  Stoll 

Pdrliiei i i r l c l  Maiia(jing I)ircctor. 
FESTC) M;~si;l-iiiici-ilaI~r~I( (;nttlicl-, Stoll 
Es:jliiiqeri 

Dipl -Ing L)ictcr Mct7cnr?iic:r. I:ti;iiri-iiiiii 
Paitncr 2nd  Managing Il iroctor. 
Mct7cnniicr & .liinq Grnbtl Wiippci-t;il 

Walter Kaiser. Dep~r iy  Ctiairrridii 
Partner arid Mdriagirig Director 
E Kriec] GrribH &Co KC; Heriior 
arid J H Scl-irriidl .';i:)hric: i;rrit:iH & C:(-) 
Isci lohn Dr 1 \ 1 1  Vcilker Thcirnn 

Merr i t~oi  cil It-ii? Honid of AA;iiinginrj 
Diicc.iois C;tciiitJ,irti tlt:ktrik Loreiir AG 
!;tiitt<jart 

Ur Armiri A l t~a i io  Mirller 
Partrier arid Mariacliric] Direclor 
Sctiwelrrier Eiseriwcirlc Mullor & Cu 
GrribH Scthwelrri D1 1c.r ~.icil M:iiifri?d P W,iIiI 

Cl ia i in~ai i  ot ttiv hlaniigei~ierit ßoarii diid 
Llcpiity Cti;iirinari of I l ie Boaid ol 
1111cc-,triri Di i r rGi i i t i t i  Siiiitgdri 

I1ipl -I<fin Hcrnti Baltl(:r:; 
Partnci- antl M a i i ~ g i i i g  r111rc:c:tcir. V(irwi:rk 
+ C o  w!l[~)pt:rt;3l 

F; E A4ax Willibald trkigrijf voii WaItit,iirq i i i  
Wol leg !~  iirirl Wsldscc 
S~ti lciss Wi:iltr:i;lg Maiifreti vori B,iiiiii 

Maii,i!.~iii~l Dirt3clur 
vor1 B<iurri Vc!rw~iI~i . i r r~~ i;rril.iH & i:cr I<(;. 
w! lppel l i i l  

(;cilttiii:rl F Hccc:kcr 
Mi.:iiih(:r ot t l ic t4o;ird of M;iii;j<]iii(j 
r)irec:tors. Gol(l Zat:lc Werlce AI;. 
Mettrri,iiiii 



I ) l l l l  V i i l I ~ , ~ ~ ~ l l l  w l l l l i ~ l l l l  I l l i l l l  
l ' , i i l i i i : i  i i i  I i ( , i i i - i i . I i  I i-tiii-t & t:;oliri I<(; 

w l l ~ J ~ ) ~ ! t l , l l  



I I  is ciur sad duty to report the deatli of tt ie following ineinbers of our Rcgional Advisory 
Coirncils. 

Leo Brand 
P;irtnc'r ;inri Maiiagiiig L)iicctor Hciiirich Biaind. Nc~iss 
siid tikd W~I~I~SWC:I I<C GI-ribH. F~ilcld Nc~iss 

I<arl Graf 
i)iyrilom-laiidwir-t arid landownci :;alzgilier 

Dr. ]ur Alexander Lüthy 
Schatthauscn 

Dr. Helmut Winkler 
Maiiaginq Dii-cctoi-. l aiiffcnin\rlilr: GiiibH & Cn 
Waltir,h\rt-Ticngcn 

We shall alwavs rcrncrnbcr Ihcrri with respecl arid yratitude 

--- -- 



Central Office: Frankfurt am MainIDüsseldorf 

6000 Fr;iiikfirrl arri M;iiri 1 
(;ro:;s~: G d i ~ ~ l s s l r i i s s e  1 0  14 . J i . t i ~ g h ~ t ~ t r ; i s s ~ :  5 1 1  
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Dornestic branches: 

A;i(:ti(-;ri 
wil i ir i~.l i l> t i1 , i i l i  lil.!, 
A(ilt:ri (Wiirtt) 
wllll I !,llIi Ill<iill I1 
A(:liiiii (H/ Hr:'rrii:iij 
Allrlil:> 
AI1l~:ll (w(!:;tt) 
AIirt:ri:;kji~r<l (H(>~:,I) 
Altist;itlt 
w11t1 I ,>llti t i l : l l i (  l i 
Alf(cld ( I  !-; i r i i ))  

Al:;tloi-f (Hliciril) 
Al:;ic:lrl ((.)herIie>;:;) 
A1tc:iin (Wi-!stl) 
Altc:iiI<irr.li~:!ri (Wc.sierw) 
Al/c:y 
Arrik)t:i-:j 
Aiitl(3rnach 
Ari:;k~;i(:ti 
/\rrii;tierg 
wilti I siiti I ~ i a i i ~ l i  
Aschallcriti!irg 
Asl-icig 
Attcndoin 
Aiig!;biir~] 
witli 7 ?.ub i>r,iric:tic::; 
Aiill(:tl 
Bat;kriari(l 
Hnd Berleliurcl 
Harl i3ril:i~ircl (We:;tf) 
Hnrl I.)i.iiltl~cirr~ 
O~tl(:n-Hadcri 
Bad I lar7liiirg 
Bati tiersfeltl 
BdtJ I Ioiiilriirrq V d Hohc: 
Bad I loririef 
Bad Itiiir(l 
BCid Kreri711~c:li 
Bad LLqiilerk)t:rg 
Bdd Lippc;liriiigt: 
B;id Merqeiittieiiii 
Bdd Miiii>;tereift:l 
H ~ I  (-1 NI:! 1.1 12 r I LI I I r 
B ~ i d  Ocyrili~riiseri 
Ba(:i ( ~ l ( I e s l 0 ~  
Ha(-] t'yir~r-ior~t 
l3;3cl s;>c11s<i (:;~lcll~l,.llLj 

Bati ~; i r : I< i t i~ jc i i  
ri;~(i c;;117~1tic11 
will1 1 s i i l i  l ir, i i i i  1 1  
Bad Seget)er!j 
B;icl Tolr 

Hac:l Wi ld~ir iyer i  
Bdti Woristiof(:ii 
Br<d /w ls~- l~ l~-~ l l i l l l l l  
U;ilillgcri 
Rarriher(j 
B,ir:;iiir-jti~ii::r:ii 
H;iiinatal 
Rnyreiilli 
Bt:t:l<tirri ( R I  k~liiii:;t(:i) 
Dt:iitlorf (Hlieiri) 
r3cilst~r.irii 
~ ~ ; I ~ ] ~ I I ~ I I ~ I  (Er([) 
Ber(lic;c:ti Glodhnch 
vv i t l i  I ~ i i l i  I>I.~III I !  
ßerqiic~ilstndt 
U(:r-iik;i-,t(;l-l<~ic~ 
Hctz!:ioil (Sieg) 
Bitjer<ic:ti [r{i:;:;) 
Ecic~tlcnkiipl 
Hicleleld 
will-I 7 : 3 i i t ~  ti l<ifi(:ti~:!; 

I~ictiglloii-11 ( W ~ i i L j  
Biri~leri (Rlieiii) 
Blorrik)erg ( I  i ~ p c j  
Boclinlt 
Hocliiirr-I 
wllli 7 ~, \~t)- t~r~i l i ( , t l~?s 
Hohlingon (Wuri i )  
H ci 1-1 r I 
WI!II t; :,Llt.l 1l1<1111 tl(!!, 

Boi-in B;id ( ~ ~ o d c s b e r ~ ]  
Hnppaid 
Bcirlteri 
Bo i t ro~ i  
wilti 1 :,iiti iir;irii:li 
Hraiiisc;l-~e (BL O:;ri;'lt)ri ick) 
Brriiirisc:tiwaig 
wilti 17 c . i i i i  liini-irlii~s 
Breriieii 
wilti I4 ,,iitl tii-:ilic.lil-,.. 

B i ~ r r i e r ~  Vec]e:;,ii:lt 
Brer~i~:r t i i~vci i  
w1tt1:i s i i t i  Iilni-iit-i<~5 
B r e ~ ~ e r i  (ß;~ti(:iij 
01-ilon 
Hri.iclisal 
ßriitil (B7 Cologiic:) 
Briii~:;hiittcI 
t311(:l1liriI;7 I Nor~:iIheide 
Hi.itil (B;~!:ieri) 
ßiiriiie 
Hiirgrlciit (Hall) 
Hiiir,clit:~id (Rlieiii) 
B ~ i x i ~ t i ~ i d e  

C,i:;tiol> H;iii~i-,I 
i ~ i l l i  1 , . l l I ,  l~ l , i i i i , l i  

~:l: l l l : 
( . ~ l : i ~ i ~ l I ~ ~ i l  Ze l l~ : r f~ ! l~ l  
c;lljlill\!lil.iLll~] 
C ~ l l ~ i i l i ]  
C:o~!:;f(;lrl 
(.: 1:) Ii:l!.] I I e 
~ * ~ ~ I I ~ ~ I ~ ~ ! ~ A I ~ J  ~ ~ l ~ l l ~ i . t ~ i ! ~ ;  

Cinilslieiiri 
l~i ixl invt: i i  
I);icliriii 
Cjaiiii:;laiit 
b v i l l i  h , , ~ i t~  t ~ r ; i : i i  tif::, 
Drc1tt:ln (Wcstt) 
I!cggendorl 
[jelcje:;tlt+lrTi 
I)clincnhorsr 
C)etiiiold 
L)ictzcnbacli 
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Holdings in German banks 

Deutsche Ban\< Berlin AlctierigesclIsc;tinft 
Berlin 
77 offices 

Deutsche ßaiilc Saar Aktierigosellschaft, 
Saarbrilcken 
18 offices 

Haridelsbarilc i r i  LUbeck Aktiengesellschaft, 
Lii beck 
41 ofticc~s 

Subsidiary: Lübecker Hypothel<enbanI<AG, 
Lü beclc 
10 offices 

Dcutsctic Ccntrnlboclenkredit Aktiengesellschaft 
Berlin-Cologne 
10 offices 

Frankfurter Hypothekenbank Aktierlgesellschaft, 
Frankfurt arn Main 
I I offices 

Deutsche Kredi~banlc I c i r  Baufiriarizierurig Al<tiengeseIIschaft, 
Cologne 
16 offices, 9 represeritative ottices 

GEFA GrisclIscti;~ft f i lr  Absat7finan7ier~ing m bH, 
Wuppertal 
19 offices 

Subsidiary: GEFA Leasing GmbH, 
Wuppertal 



Our bases throughout the world 

Foreign branches 

T1r:iit:;c:lic: M,itik AG 
Sii(:(;iir:;;iI(: (I(: ßriix(:Il(::; 
IJoitc: Poc;t;il(: 1405 Boiil(:v;irti t i i i  Ri:cjeiit 50 
1000 Uriixell(+i: 
t Iaticj Dei levvor i  Garriier Directeur 
Dr .J(idctiirri l-ldirsser. Dirsclsi ir  

Brciril 
Dt:~itr,i:lic: Haril< AG 
t i l in l  540  Paii lo/SP 
Cnixa Prir,tnl:iO /l7/ 
I4ii;i 15 d(: Nov(:tuik)ro 137 
01000 Sdo Pa~r lo/SP 
Ms i i f r sd  t lari i l iurclsr. Gersri ie 
Berrid Willceri. Gereriie 

Frdrice 
Deiitsc-hi:! Batilt AG 
:;~icci.irsale (-!E PJIIS 
Bi:):[(:! P(:)~t;ilc 4M, /!.)O?t.j Iinii~/(.~c!:lcx 01 
1 0 ,  I'lacc: Vi:ndBtni?, /!iOCiI Pari:; 
L)r Gcintcr Frnwctt i  I)irni:tcirr 
t ~ i ~ 1 ~ 1 1 1 ; ~ t ~ t l  ,~r):;(:f s ( : ~ l t l l ~ ( j t  r)~t-(:(:tt?~tr 

I lorig Kotig 
Deiric;c:tie Utirik AG 
I Ioricj Koricl Brdri(;ti 
G P 0 Box 118711 
33rtl r l o o i .  i;lo~ir:esier Tow(:r 
I 1  Ped( i r i  Sireei Hc i r i~ l  I<ciii(j 
COI~I+>IILI!; IKO(-:I~ ~.;I->II(-I,~~ M ~ I - I ~ ~ ! - ; I  

Priraguay 
r1riit';c:tie Baiik AG 
S~ic:iirsdl Ari inr. i( i i i i  
C<l5Il ICI i:ie C!:)l 1 (:!(-I I .I Y f i  
14 dr: MJYO CSCI t<;tii:Il;i A:,IIIICI~~II 
J i~ igt?r i  Hot-11 C(!r!:tiIe 

Representative offices abroad 

Aiic;trdli,i 
iI(:iit:;~:tie ßdrik AG 
rieprt:setiiLiiive ( j l l i c r  
G P 0 Box3479. C;ydricyNSW7001 
20 I \ / l , ~ r ~ i r i  Pliicc l 2 t l i  t l n i i r  2ytitic:y. NSW2C)iIO 
Ber rinrd L (1 Nci l  
R~~.J(-II-I !\~istraIi;i N(:w/(:;<l;<ri(i O(:ecirii<i, 
~':I~JII;I N!-:Lw Giiiri!:;i 

B r r l ~ i l  
Rr~~rt;sc!iii;ichi, i l o  1)c:iit:;c:tie Barilt AI; 
C,IIX~I PC,~;I;II I : ~ W  70001 r i~( j  ( i i : k ~ L i r ~ t ! ~ r o  HA 
/\V Ri!.) BI~III(:(~) l 7 ~ i l l 5 l O  
20040 HI(> .I,iti(-:iro~R~J 
GIcx;i t i~Iot-C~ Sc:t i l i I l~~r 



Kt>iiy;i 
C)r:iiis<:tic: E(:iiikA(; 
ßt:pre:;~rilalive T1flic:e 
F' 0 Box 46730 
7\11 Flcicir. Retiaiii Hni ise 
I<oiiy.rill~:i Avtsri~~e/l<i:iiri..ii i~~t Sireet 
I\l,.iiriiiii 
Kok1c:t-t C; 1 Ot7 

Mex ico  
Ri-:r i resc~i- i ia i : ,~i~r~ tlt.1 Oeii tscl ie Baiik11G 
AIJ,:I I I;I!:I !:I 1-1 1.- ~.:I:II I (::,:I I 11 111 5 

Olj000 Mi:xicii I )  F 
Av .lii;irc:747 C t i i f  I )  T)csl> 810 
CICi(j50 Mcuicr i  I )  F 
I I,III:: ,J\irt.1(,11 VV(!i{lt: 

i;iiiiit-i ,"\rir:i 
I l i : i i i ~ ~ l i ~  H,~i i I i  AC 
H c l - i i c s i : ~ i t ~ t  O f t c c  
I> 0 Hnx ;/X . !nkini incsbi irg 201)0 
25tl i  rli icir. Anglo 41n(:rc:nii I ifir (:i:nti-c 
45 C:oiiiiiii:;:;~oi~~:r Strt:clt 
Jot~~i i i i ie : ;k)~~r<j  2001 
Si+!jlrit:\i ß r i ~ i i r i e i i i i i ~ l l ~ ~ ~  

Sovit:t I l i i ini-I  
Dr!iit:;c:lic Hntilc A(; 
r(r:prc:st:iit;itivc 0tlic:i: 
Hotel Metropol .  3rd klonr Rciciiii 370 3811 
Prospr:kt Marx;i 1 Mosr:crw 
Dr Alk)rt:i:lit M;irtii iy 

Tiirlcc:y 
Repraseritaiiz ti1::i- 

D e ~ i i c c t i e  Barik AG 
P I< Osrridiibey 250 
I~ i i i r i t -~~ . i r -~ye i  Cdd 28313 Er i (~ i i i  I 1;iii 

Istniibiil-H;irt.iiye 
Axcl  Schi. i t tei i l ia~ier 

IJ c; A 
L1ei.itsche Barik AG 
Ri:?~.ireseiiiaiive Off ice Ltiic:;igo 
I h i c c  First Ndlioritil P l a ~ a  
/ O  West Madisor i  Sireet 
C l i  I cag CI. I L 61)61)2 
Wiiifriccl Fiaiil ie 
\ / c c  Pr-rsidcnt arid Seriior Represeiitativt, 

C)c~itschc Banl<AG 
Hcprcscntative Off ice Los Aiigelt::: 
444 Soii th Flnwcr Strer!l 
Los Anyt:lcs. C:A 9001 7 
L ~ i d w i y  Kuerie. 
V c e  Presiderit arid Reprcscntative 

Veriei i iela 
Represeritacion rjel Dcirtscl ic Rar-ilc AG 
Al:iar[aclo Postdl52 550 
I orr-e I'tielps Pico 21 
Plaza Ver ie~ue la  Los C a o t ~ o s  
Carncns 1050-A 
I l r  (<isclI1r!r Fi:ir.:\I-i 

Subsidiaries abroad 

Cdiiada 
Deuluctie Baiilc (Caiiat la) 
P O  Box408 
2 First C;iiiatii;iii Pl;icr Siriii-! 3GOO 
Tciroriio. Ori idriu M 5 X  1 E3 
D i  Gci r io tvor i  Grciwerl May ,  Presiclt:iit ; i i i t i  

Cl i icf t xcc i i t i v r  ( l l f icer 

Hnticl Kong 
I)R Fi i iai ice (Hciiic] I<IIII<~) L i i i  
G P O K n x c j t i i ~ l  
33rrl t l o o i  (;Icii.iccstcr Towl:+r 
11 Potltlci- Strcct Hoiicj l<i'iiicl 
Coi-i?c.li~is I<ocli M ; i n n ~ ~ i i i i ~  Dirui-:ior 



Swi l /~ r l , i i i i i  
Dt!~il>;i.:t~t< 5,.111l< \:;I.II*;:,I:) S A 
Ueiii:;t:tie ß<ir i l i  ( S c l i w c ~ i i l  Ai; 
C,i::e p~is l , i le232 121 1 i;cnhvc 1 
3 ~il,ic:r ii~.; Ber! j i io~.  13C)I r?nnc:vc: 
Po~<il~ic:li 978 8(U:3i l~i i i~ir. i~ 
Br~~ri(isc:l~~;~~I<i.:!;ti;~~;:;t; 30, f3002 Z ~ i r i c l i  
Dr 'Jic1c1i t3r\11is I)ii-($r;t(:~ir GeiikraI 
Rictinril Stainiq i31rec:tr!ir !;eiibral 

Associated cornpanies 

IJr-iiIcd Kiiic:lrlriiii 
Al-Barik Al -Sai i t l i  A l  Alarrii L id 
(Saiir l i  Intnrnationril ßri i ik) Loritiori 
ki i i -opnan ßr;i711i;iii Barik L id Lorirlori 
I i i tcr i i~it ioi ia1 M(:xit:;iri ßarik Li({ . Loridori 

Further holdings in banks in 

Atrica 
Al) i t i lar i  . Brar/aville . Ccisatil,:irii:;i . CIak,?r 
Libreville - Lornb - N'Djarr icnn . Hai-i;it 
Ydociride 

Asia 
Boriit:)ay. Karachi . Kiinln I i i inp i i r  
C ; i n ~ ~ n ~ : ~ c ~ r c  . Snnii l  



EBiC Group 

/ EBlC banks Board of EBlC 

Amsterdam-Rotterdam Bank N.V. F ~ c i o ~ e r i d i j k  ' 

A Moril i  
Banca Commerciale ltaliana t Brdgcliotti 

Creditanstalt-Bankverein C; N Schmidt-Chiari 

Deutsche Bank AG 

G W Taylor 
.J G Harri:; 

Midland Bank plc (frorri Marcti 1982) 

Cornte E de Villegas 
dc Clcrcar~ip 
(troni Jurie 1982) 

Socihth Ghnbrale de Banque S.A. P F Janssen 

J Mayoux 
ffrorri March 1982) 

Societe Generale (Francej M ViBnot 

Secretariat 
Europea~i Bar\ks' International Company S A (EBIC S A ) 
Brussels 

Joint ventures 

Federdl Republic of Gerrnany 
Europeaii Arab Bank GrnbH Frankfi~rt arn Main 
Eiiropean Asian Bank AG Harnburg 

Asia 
Offices of kiiropean Asian Bank AG Harnburg 
Bangkok Bombay Colornbo Horiq Kong Jaknrta Karachi Kudld 
l i i i i ipi ir Manila Seoul Sirigapore Taipei 

Australia 
Fiirn-Pacific Finance Corporation Lid Melbourne, with brnncties i r i  

Hrisbanc and Sydncy 

Belgium 
Ciiropean Arnb Rank (ßriisscls) S A , Brussels 
European Bankirig Company S A , Brussels 

Middle tdst  
Europeari Arab Bdnk (Mrtldle East) E C Manama Bahrairi 

Uii i ied Kirrydorri 
Europeari Arab Bank Ltd Loridon 
European Banking Cornpariy Ltd Loridon 

U S A  
Eiiropcan American Bancorp with si~bsidiaries in New York arid 
ttieir hascs i i i  Cliicago. Los Arigeles. Mraini and San Fraricrsco 



l l e i i z  Mat:lc k)orii i r i  1?!31. I:; oiic: oi I;criiiniiy'q Icnrliric~ artists, 
wtio:;e repiitntioii I:; iiitc:i-riatioii;illy ncltnriwlcrigi?rl 
t l is worlt:; nrr: rr:prcr,niitcd 11 nll i i i i f i i ) r l i i r i i  I~I~ILISC.LI I I~S t l i rougho~t 

t h ~  wcii'I~1 
Heinr Macit is co lo~irit ier o l  ttie ZERO Gro~ ip  (~.iiurieeriiirl rirt rncive 
riicnt i i i  tieirnanv at ihe end o l  ttie 50 s) His v,irieri work inc:li.ides 

pairiiirigs. drawiii(ls. striic;iiiral relief.; ptiotokinetic: I~L:VII:CIS and dy- 
riarriic: s1rirt:tiires siic:ti as :;tellris i ind i-otor:; 
Hi:; :;c:iilptiirt:s nrc: objcc:ts of light 

" tliat it was arid still is my 

:;()Ir: intcntion to  c:rnatc objcr,ts w lhor ,~  appcaranc,c ix noii-inateriai; 
I use - abovc all - light and rnoveriierii " (Maclt) 
Miiclt becdriie Itriowri to 3 wider dudierice ltirougti 111s Satiara arid 
Greerilarid expediiioris at ttie tiegiriiiirig of Itie 70':;, pilt)lic:i7ed in 
buulcs. rrid!.ldiiries arid uri televisiori 
Ttic: worlts iIlii:;tratr:d rc1flec:t ;i s i i i~ i l l  ii:;pr:ct of thc nrtist's broad gra- 
i)l-I I C: C)C I I V 1.1: 

I ist of worlc 

Fiorii cuver 
Pdge 1 
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Detail fromi "Antarktis-Sonnc ' (Antarclic Siiri). 
'Aritarktis Sonne' . lS!/2, scrccn pri i i i  

"Hurrirriage A Pic:ar,r,o", 1$)/:3 sciccri pri i i i  arid 1 

iriFI 

'desert  sc:iilptiirn", 1973, scioeri l ~ r i r i l  

' S[->icgr:liiiigr:n rics Hirrirriels i r i  der Wii:;te". 
photo 
"Hli.iineiifacher' . 1972. sc:reeri print 
'Silberflu~.jel". 1972. sc:reen priiit 
drei Glasprisrnen' , 1982, graphitc! drawiriy 




