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1982 
-. 

U M r n  DMrr.1. 
Hi~siticss vol~irr-ic 177.800 120.100 
Oalarice stieet total . . . 117.800 115,500 
Fiiritls frorri oiltsidc sources 104,200 103,100 
I olrrl crcdil cxteridetl 77 800 69 900 
Capilal arid reservcs . . . , 5.51 8 5,3/4 

tr-irnings 011 ~ ~ S I ~ I C S S  voIu1.11e 
Farnings ori cervices . . 

Sl;ilf ; i r i t i  ottier operating 
expenses 
l axes . . . . . . . . 

Not iricorr-ic? lor Ihe year 
/\llocaIioris to tlisc:losed 
reserves , , ,  

l otril tlividcnd payrrieril . . 

Dividerid per stiare of [>M Cl0 

Stinr~:tioldcrs 240,000 74( 000 
Staff . . 40.570 40.325 
Cilstornsrs (cxcl hanlts) 5 . 3 1 1 ~  534m 
C)fIiccs 1,157 1,152 

. 

Group 1983 I C487 
- -  - 

DMt r i  U M i r i  
ß~rsiriess volurrie 21 5.700 204,100 
Balaiice stieot total . . 210,700 199.200 
h n d s  lrorri ocitsitle soilrces 193000 183,600 
Tolal cretlit extendcd 159.100 144.900 
C:r.ipital ;irid rcscsrves 6.772 6,402 

Earriiri<gs on t)ilsincss voI~.rrrie 5.358 4,703 
karnings on scrvices 1,257 1,020 
:.<Ialf ~ i i i d  ottier operating 
expeiices , , 3,111 3 400 
I nxos 1,238 !J/ / 
Nt:t incornc lor Itie year 654 34 3 

Slafl . . 47.256 45.61 8 
Cilstomors (cxcl t~ariks) 6.34 111 6 34 r i i  

Otticcs 1 407 1.378 
.. . . . . -  -. . 
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We, ourselves, are the state 

Excessive demands on the state have become a majorproblem in man y countries of 
the Western world. 

In the Fedel-al Repl.iblic of Gerr7iariy, too, such a trend erneryed after ttie first two 
post-war decades - a trerld towards gruwing stnte l'riflc~ence. Hardly a single facct of 
our private and social life was excl~ided Tlie stnte ceased to be just the guararitor of 
freedoni, obliged to protect its citizens exteri~ally agairist terrrtonal ericroachherit and 
internally tllrougli its System of law lt no lorigerjust adrninistcred pciblic affalrs 1r1 fact, 
it had been steadily widenirig the meaning of ' p~ibl ic" lt had also becorule ttie guar;iln- 
tor of welfare a role wtiich went bc-lyond its prev~olis dliiies arid wtirch rt wijs not pre- 
pared for lt took responsibility for cor7staritly rrs~ti:~ rt~ot-r7es, social secrirlty 111 all cir- 
c~imstances, full er-riployr~ient a11d for c o r i t i ~ ) ~ i o ~ ~ s l y  rrriproving tlie quallty of life 11 was 
slipposed to be there for everyth~ricg drld a r /y t l )~~ ig  ttiat the ~ n d ~ v ~ d u a l  could 11ot do 
thought he cocild not do - or did not want to do lt had to gciararltee welfdre riow aricj 
provide for the future, arid ttirs in H paterri,7/istic sense ~ r i  that it dlrrlost beccinic rcspori 
sible for the tiappincss o f each ~iidiv~dc/al citizer? This developr-rient went everi fiirther 
than Adolph Wagner pred~cted Inore thari a ceritury ago in 1ii.s "Law of the growirig 
proliferatior1 of pciblic sector, particul~~rly goveriimer1t, activitl'es". lt perr-r-ieated ar-ens 
tl-~at had previously beeri considered no concerr~ of the state, areas wlicre individuals 
hacJ hcd to figtlt tl-ieir owri bnttles. Ttie state was riow expected to fight them for 11s. It 
was to e17slire that oclr decisions 011 career arid 117 oilr pt-ivate Ijves could be seen 
through 10 the end. If Iife was "~irifair"arid ttiirigs wcrit wrnng, it was to provide cor-ri- 
pensation so that we coiild live ori as if riottiirig I I R ~  hnppened, in circur~istances 
rnatcliirig our expectatioris. 

Tl-11s cJeveloprrierlt had a derrlocratic f u ~ i r i ~ ~ ~ t i o r i ,  for t i i ~  mrjjority of the populatior-i 
had sripported it. For over a decade demands on thc statc gi-ew steadily in r ~ o r e  and 
rnore ar-eas. Ttie state :s represeritatives could nlmost be sur-e thar their- prorrlises of ad- 
ditional mnterjal and legal benefits for everyone would be accepted arid would help 
wiii electioiis. Ttie popular rnandate whl'ch every deniocratic poll'tical arid social sys- 
tern reqiiir-es to rnalte goverr~rnerit possihlc was easy to obtain as long as ttie conscn- 
s ~ i s  of the people centred uncritically or7 rnore prosperity arid niore state assistniice. 



At ttie begiririir~g of the 80's, thls trend apparently carne to a halt - and not just in ttie 
Feder21 Rep~ibl ic. Mariy citlzens recognlied the close relationstiip bctwcen benefits 
and coritrols irihererit in state sssistance I). The modert? welfare state does far r-riore 
ttiari jiist yrotect rights: it tias becorr~e the supervisor state, ttie statc of red tape arid 
adr7iiriistr~1tive proced~irc. The renson why is that it offers its citlzens goods and ser- 
vices which, despite social and legal cr~teria deten77ini1ig ellgibility, can in r-nariy cases 
be exploited and abused. No legal provis~or) 3 r d  no body of law is so cornpreherisive 
or so detailed that it cari do justice to evcry individlial case I ) .  So, as time goes by, ttie 
rnore ttie state gives, the r-riore it has to coriirol. Ttie iridissoluble link between help nnd 
irifluerice I-nakcs it.self increasingly felt. 

T11ei-C is a fur-ther; irievl'table point, pungently described by Glnter Schmölders in tiis 
latest book "Ttic Erid of the Welfare State''2). It colild be surnr77ed up as: "The pounds 
arid pence strike baclc". All goods and services provided by the state have to be paid 
for T/-ie elitir-e social systerrl is wclgtied down by a massive financial burden and a 
poriderous bureacicracy which still cannot prevent i17justice and a ltind of re. feudaliza 
tiori as orie group gains advaritages over otticrgroups with the help of the state l). T t~e 
I-rior-rielit conies when people reallze that "welfare 1s becornirig a scourge" and tliat 
state generosity tias a price they all have to pay. The idea of ttie state as antipole, as a 
separale erltity tr~jnscericJirig society, turris out to be mistalteri. State competence for 
everythirig irievitably leads to state omnlpotence and arrogante, the cost of which is 
co r i t i i i ~ i o~~s  erosion of ttie indiv~dual s finaiicial arid legal irideperider~ce. Ttie freedoiri, 
di~giiity a r ~ d  prcjspcrity of ttie individiial are not lost at orie blow, but arc gr~~n'l.ially wtiit- 
tlccl awny. Ttie secularized salvatior~ we expect froi-ri ttie state I'S ~~ / t i r - r i~~ te /y  a der-nand 
011 o~~rselves, for ttle state t ~ a s  no "tiorri of plenty" frorn which it cari harid out rrlore 
t t ia i~ we put in. State benefits nre always redistribi~ted bei~efits. 70% of tax-paylr-ig 
t io~ iset~olds are sii-ri~.iltarieously recipl'erits 01 olf ic~al transfer payrrier~ts. We are con- 
st~jritly trari.~nctirig with o~irselves. Moreover, owlng to tlic cnrnplcx iriterl-e/,~tioriship~~ 
bctwccn bcncfits and co~i t r ib~. i t~o~i .s  1r1 tt7e 1710den.1 welfare statt, wc n1c losing tr-ack of 
w l ~ n  1.11ti1-1-~cjtcly givcs and wlio recel'ves. B111 ever-yorie bears part of t l ~  bllrde17 



Even r-rinre irnportc7rit is this 

Ttie rintinr1al sepcrlratinn of.citizcri i-11i~J .7tc7te wec7kens the sense of ~ d e r ~ t i f i ~ d t i ~ r i  
wI71cli iiialces /ilir-rinri coi-rim~~r71typoss1ble 117 the firsf place I r n i i ~a r~~ ie l  K,jrit st,jted loii~g 
dyo that the associalior? of rndny to lorru d derr~ocrdtic corr7rrlunity for its owri S;~/CC: r7iiCJ 

as an e r d  111 itself, not sirnply as a rnear1.s to arl end was a body of a s~ipcrior nrder3) 
For tlie citizeii identification is only posslble with a "pol i ty"of thls Icinrl lf ~t 1s abseilt 
people opt out, turn nway, Protest or just  give ~ i p  For rnany others llie state becoi~les 
an alier? ~r~sti t i i t ioi i ,  117 rio way cor?r?ected to thern, on wliich they car, sirriply 11riIoa~J all 
I~~CJIVICYII;-II B I I ~  collective di fficulties Wl7er1 I I I  doubt, leave it to tt)e statt 

Kerir~edy's words ' nslc riot what your couritry cdri do for you, aslc what yoli crjn 
do for your country" were a call for reapprnisal and reonentation pol~t ic~ans today 
/-r7ust stri l~e tliis note tlie laclc ofpersonal 1iivolven1ent 117 tlie relationship betweeii citi 
7eri nnrl stcite rnust be corrected and the state rnust agairi becorne ttie 'Gnr-ritiiliilify of 
~ 1 1 "  ttie sciin of 311 ~ndividual~t~es. ~ i o t  a collect~ve 

We rnust firrd our way back to the 'po l i ty ' ;  as lnir-riariucl Kant ~inderstoocj i t .  

wtiere priine responsibility .- lies, not witli ttie state, bijt with the iiidividual. This kirid 
of society nttaches grent irnportnnce to ~ e l f  tielp and ~ ~ o p e r a t i v e  effort. Individual 
initiative and personal responsibility come before ilnlnediate nppeals to the corn- 
r~)iir i i ty which is only approached w t ~ e r ~  l'ts assistarice "tielps people to help thern- 
selves" or when, in view of the risks involved, ttie demar~ds On the individiial are 
genliinely too great. In such cases the coinrnuriity riiust help arid, if need be, gell- 
eror.isly; 

- where contr~but~ons and benefits - are justly apportioned Leaving asidc crjses of ob 
vious social need, the prlnciple "to enctl nccorcjing to tiis perforrnnnce ': 1 e entitle 
rnent to a claini on the con~rnunlty depends on olle's coritnbl~tloris to the cor~iir7~1ri1- 
ty, 1s fi~ndarnentnl to cvcry free citizen s sense ofpersorlal digr~ity 



where solidarity provides a balarice to ttie isolation of ttie individ~ial wtiich o ~ i r  mod- 
ert? way of living entails. Tt?e niles arid syster-ris which goverri oiir t-noderti society 
forcc people into categories, as consumers, passengers, motorists, taxpayers, vo. 
ters, tenants, employees. emplo yers etc. They are never involved as whole people, 
orily iti a r7iore or I ~ S S  11sefu1 f i ~ t ~ c t i o r ~  Outside ttiis fur~ction the individual withdraws 
into Als private sphere and thereb y remal'ns ccit off not only from the state, biit also 
from his fellow citizens iti the cornmuliity These relatior~ships mi.tst be stretig- 
thened again to form r-eal ties betweeri us arid those arourid 11s in a society which we 
all constitute; 

- where citizet-is are ~ in i ted by a sense of ~dentity with the commuriity. This is the qcies- 
tioti of civil: spirit., wtiettier and how far we at-e prepared to support our cot7it7iutiity, 
wtiettier we t r~ i ly  participatc iti t t l ~  vi;~rio~.i,s ~~CICI'S of po l i t i~s ,  educatior~ ijrld c~ i l t~ i re ,  
tienlth and soct'al services, business, the er7viroritiietit, I ~ W  c7~id sec(.~rt'ty. Witho~it  this 
partici~7ation oiir dernocracy ceases to be a dernocracy and is red~iced to an itistnn- 
rnerit of control in the service of changing factions and power s&nictlires. Citizeris 
at-e tiot ori/y cit17er7s of the Stare -- ttiey are the state. 

We, ourselves, 81-e ttie state 





General Economic Situation 

Business activity picl<s up 

The overall econoiiiic situatiori i r i  ttie rederal 
Republic of Gerrmariy irriproved rnarlccclly in 
1983. Real GNP cxpnnded ayairi tor the first lirrie 
after two years of reccssion; it was 1.3% up oti 
ttie previous year Ttie rate of prico rise slaclcen- 
ed. The current accourit showed a surplcrs ot DM 
10 b~n. for the year as a whole Urierriployment i t i -  
creased to ari average o12.26 m for the year, but 
frorn autilrnn initial sigris of improverricnt were 
visible hcro too. 

Unlike in carlier cyclical uptilrns, the stirnuli 
tliis tirne carne frorn tlie domestic sitli:. Invest- 
rneril i r i  rri;~c:hinery and equiprment grew, con- 
structioii activity increased, arid private cori- 
scimption rose uriexpcctctlly Exports ori ttio 0th 
er hand, which ti;~ve traditionally precipitated 
ecorioini(: ~~ptur r is ,  were lower in real lerrris ttian 
ttie pre-year results because of thc tlifficult world 
cconomic situaliori. 

Recovery through market forces 

It is yratifying thal ltie recovery iri 1983 stem- 
med rnainly lrorri market lorccs. The effect of fis 
cal policy on niacrncconornic demand was. i r i  

p~rrely cluantitative terrris, restrictive. But nt the 
same tirne i t  was the energetic etforts to corisoli 
datc public finarices whicti helped to strengthcri 
corifiderice in the socrridness and reliability o l  
economic policy arid to bring about a rnore opti- 
mistic assessincnt of the sitciation and outloolc: 
arid i r i  ttiis way they supported ecoriomic activi- 
ty. This experierice shows that tl-ie effect of tiscal 
policy rrit:;lsures is not cntirely, and urider certairi 
circurnslarices not everi rriairily, the product of 
purely yuarililativc: financial factors, but rattier 

thal yualit,iitivc: implicatioris, too, cari a l  tirnes be 
decisivc: 

Growing confidence among consumers . . . 

A rnore positive assessrnerit ot the future ori 
ttie part of households was ttie main reason why 
private conscirription rose rriore strongly than 
disposable incomes. Ttiis expansiori was encou- 
raged by the fact that substantially r-nore pre- 
mium-bt!aring savirigs tleposits rriaturetl than in 
tkc previous years. In addiiiori, more corisumer 
loaris were taken up owing not least to the lower 
level of interest rates. The saving ratio fell to 13(%1, 
the lowest figilre for six years. Togetticr witti ttie 
tleclining iriflation rate, this prcpared the yroiintl 
lor growth in consumption of orie perc:ent i i i  real 
terms, in ttie two precediriy years privat(: c:on 
sumptiori had contracted. 

Lowcr interest rates lielped to briiig :it)out a 
marl<ed iricrease in building perrriits and building 
oiders i r i  the residcritiiil and commercial con 
struc:tion sectors ßy coritrast, coritracting for 
public constri~cliori projects rerriained slaclc bc- 
causc of ttie difticult fiiiancial situatiori, especial- 
ly of local authorities. Total coristrciction rase by 
0.9"0 in real teri'ns. 

. . . and investors 

The strengest turriround in 1983 was in irivest- 
rrient Whereas in 1982 corripnnies had irivested 
close on G 4Yn Iess i r i  machinery dncl equiprricnt 
i r i  rcnl terms during the reporting year Illert: was 
growlh o f 6  lL/o This was no douht partly connec- 
ted witti the expiry ot tlie inveslrrient bonus Ho 
wever we believe that it cilso reflects growiri(1 
confidence arriorig cornpariics, knsed ori irripro 
ved tundamental conditions for private irivcst- 
rnenl 



Industrial capacity utilization rose steadily and 44,000 additional apprenticeships in 1983 Ne- 
at the end of 1983 was some 80.7%, five percen- vertheless, the total number of unemployed, 
tage Points higher than a year earlier. Unit labour averaged over the year, was still 425,000 higher 
costs decreased slightly, and interest costs were than in 1982. 
generally lower than in 1982 If the current economic policy is resolutely 

pursued and new strains are avoided in the field 
of labour costs, there are indications that, despi- 

Earnings still not sufficiently improved te continuing growth of the potential labour for- 
Ce, the worst phase of unemployment is behind 

The easing cost pressure permitted an initial. us. We do not share the fears that unemploy- 
tangible increase in company earnings, which in ment will continue to rise relentlessly and drarna- 
the preceding years had contracted sharply. But tically, any more than we share the pessimism 
the situation still varies greatly from company to about growth not infrequently heard today. 
company and from sector to sector, and the busi- Moreover, the relationship between growth 
ness sector as a whole is still far short of tho level and unemployment is not pre-determined and 
of profitability companies need in order to re- unchangeable for all time. Demand for labour 
main ahead in the research and application of depends not least on how expensive that labour 
new technologies and to ensure their competiti- 
veness over the long term A further strength- 
ening of corporate earnings is, in particular, ne- 
cessary to permit a correction of capital and fi- 
nancing structures and to secure an adequate 
supply of equity funds from outside. 

Wages and corporate earnings 
Index: 1970 - 100 

First modest improvements on the labour 
market 

The overall situation on the labour market dur- W- 
- 

ing the year under review was still depressing. zw- 
But here too there were modest improvements. - 
Over the year the number of workers on short ti- 180- 

me dropped by 600,000. The reduction of the in- - 
I@- dustrial labour force came to a standstill in the - 

second half of the year. In the last four months 740- 
the seasonally-adjusted number of unemployed - 
decreased by almost 100,000 The number of 1m- 

young people without work was lower in Decem- 
ber than a year earlier; one major contributory 
factor was that business and industry provided 





The ability to l<ct:p pace with the leading na- 
tioris in technological progress does not deperid 
solely ori ttie av;iil;~ble intellectual and tinnncial 
rosources, bcrt also ori the psychological eriviron- 
rrierit. In ttie Federal Republic it is übsoliltely es- 
sential thiit tlwareness and appreciation of the 
need for technological progress be erihariced 
Ttie informative work to be uridertaken here must 
start at school. 

Hostility towards techriology, which has iinfor- 
turititely grown in recerit years, is rc~oted to a 
large extcrit in fcars that the riew developrricnts 
will hnve negative repercussions on the environ- 
rrierit arid tlie labour rnarket. We must theretorc 
i-iim to reduce or elirninate ttic assumed or real 
oppositiori betwecin thc rsqidirermenls of ttie 
ec:onorny and of ecology Techriological prog 
ress does i r i t l ( i c i t l  sometimes bring new thrcats 
to the envir-orirrieiit, but at ttic same time i t  
create:s ttie means of controlliriy arid Iimiting 
ttiese dangers Similarly, new technoloyies 
causc rcdilndancy i r i  sornc areas. but Itiey also 
provide new opportunities for ernployrrient and 
existirig jobs :Ire rnade rriore sccure. All in all, we 
rriust never lose sigtit of the fact that we woil ld 
sooricr or I;~ter lose ocir ability to compete, arid 
tience radically worsen the situation on oilr la 
bour market, if we rejectctl the 11se of new tecti- 
nologies iristc:;id of applying therri to ttie fil l l. 

Welcome reduction in public deficit 

The cash deficits ot ttie Federal, t-egiorial and 
local authoritics, which liad reachecl almost DM 
80 bri. two years ago, wcrc retlilced to DM 53 bn 
in the year untler review. This rriade the Federal 
Republic the orily rritljor industrial country, apart 
frorri J;lp;ln, which was ablc: to redi~ce its pcrblic- 
sector borrowing in 1983. 

Spending by the Fedcral. regional arid 1oc;tl 
auttiorities increased by only 2O/0 boc:;~~isc of s;iv- 
ing ori coriscimption expendit~ire arid cuts in cap 
ital spending. The grcatcr p;-irt of ttic, cixp;insiori 
was due to thc risc in interest payrnerits (apprnxi 
matcly 15O/n); withnut this iterri pcrblic expeiidi- 
Lure would have risen orily rnargirially i r i  1983 
Revenues of the Federal, regional and local acr- 
thorities grew by 5% owirig to. ;-irriong ottier fac:- 
Lors, irriproved business activity and the iricrease 
in VAT at mid-ycnr. At DM 11  bn , profits trans 
ferred by the Bilndesbarik were rocigtily as tiigh 
as in the previous ycar. 

But evcn ttie present level of public deficits is 
still too high. The deficit's structural coriiponent, 
which is riot affected by c:yclical influences. was 
probably still over DM 40 bri. iri 1983. It is ttiere- 
fore a positive sign that new borrowirig is to bc 
red~rced agairi iri 1984. 

Economies and cuts not an end 
in themselves 

For alt the redirction requircd in public deficits, 
the impressiorl rriust not be allowed to take root 
ihat, tor the new econorriic policy, econornies 
and c u ~ s  are erids in theriiselves. I t  rriust remain 
clear ttiat the efforts uridcrtaken to consolidate 
public finariccs nre only one irnportant clci-nent 
of a policy whose real aim is less state iriflucricci, 
a ligtiter tax bilrden for ihe citizan too, and hence 
greater scope for ttie individual. 

Thc tnx relief granted to cornpanies in the forrri 
of cuts iri rion-profit related taxes is ;In irnportant 
step in the right dircction. There is still rriucti to 
be done cspecially as regards ttie main policy 
tenet that achievernent should agairi pay more 
In particular, a general tax reform deserves hiqh 
priority as soori as public finances perrnit It 



should aim mainly to rectify the income tax scale 
so as to reduce, above all, the tax burden on mid- 
dle income brackets Besides this, non-profit-re- 
lated taxes should be reduced and further 
changes made in the depreciation allowances in 
order to reduce the disadvantages of German 
business and industry in international competi- 
tion 

Finally, subsidies, which in 1983 added up to 
some DM 80 bn., are important in this connec- 
tion. It is unsatisfactory that there is currently still 
no indication as to how they might be reduced. 
Continuous subsidies falsify the market situa- 
tion, distort competition and, besides all the eco- 
nomic damage, they foster a subsidy mentality 
on the part of recipients which is difficult to eradi- 
cate. We know there is no patent remedy Above 

n. New hflßwing & 
85 - W W e l  mld &dar 

Qownm~nts 
end locak ~utbki ira 
in CM bn. 

7CI - 
W ,X 

all it has become apparent that, given German in- 
dustry's close involvement in world trade and 
given the distortion of international competitive 
conditions through the perennial subsidy race, 
the scope available at national level for reducing 
subsidies is in many cases limited. It is therefore 
a matter of the utmost urgency that a united ef- 
fort be made at European, and at international, 
level, i e. by involving GATT, to combat protec- 
tionism and subsidized competition. The basis 
must be an agreement not, under any circum- 
stances, to go beyond the present degree of pro- 
tectionism 

With regard to strengthening market forces 
and fostering growth, increased privatization of 
public-sector Services and companies is also to 
be desired In both instances it takes pressure off 
state finances and Sets a good example. We 
therefore welcome the partial prrvatization of VE- 
BA and the announcernent of further steps in this 
direction 

Declining trade surplus . . . 
At roughly DM 10 bn. in 1983, the current ac- 

Count surplus of the Federal Republic was slight- 
ly higher than in the previous year 

The export surplus decreased by a total of DM 
9.2 bn to DM 42 bn. This reflects, above all, the 
fact that economic development was more fa- 
vourable in the Federal Republic than in many of 
its partner countries. Parallel to domestic de- 
mand, German imports rose by 3.7%. Exports ex- 
panded by only 1 . I %  because of the adjustment 
measures of many trading Partners, the fall in the 
oil countries' revenues and the difficult balance 
of payments and debt problems in East Euro- 
pean states and Third World countries. But ex- 
ports picked up in the second half of the year 



. . . but irnprovements in invisibles 

The traditional deficit In external services and 
transfer payments contracted in 1983 for the first 
time in five years The improvement stems large- 
ly from the swing in the balance of investment in- 
come, in the year under review a surplus of D M  
4.1 bn. was achieved in this sector after a deficit 
of D M  2 2  bn. in 1982 

At D M  24.2 bn., German net spending on for- 
eign travel in 1983 was D M  1.8 bn lower than in 
the previous year. The Federal Republic's net 
contribution to the budget of the European Com- 
munities, which had almost quadrupled in the 
period 1978/82, was smaller in 1983 than in the 
previous year 

Slower price increase 

law did not materialize Rents for privately fi- 
nanced housing, which were most directly af-  
fected, rose 4.1°/o in 1983, and thus scarcely any 
faster than on average in recent years It was only 
in the state-subsidized housing sector that rents 
were raised more strongly (6 3%). 

Prudent central bank policy 

In 1983 monetary policy was confronted with 
persistently high, and at times even rising, inter- 
est rates in the United States, a US dollar that 
was becoming increasingly strong and money 
stock growth that was appreciably above the tar- 
get corridor in the early months of the year. The 
Bundesbank succeeded, mainly through flexible 

The rate of price increase slackened at all lev- Currentaccount 
els in 1983 Consumer prices increased by 3 OO/O krm~n. 

(previous year' 5 3%)' industrial producer prices 
by 1 5% (previous year: 58%) and construction BO- 

prices by 2 OQ/o (previous year: 3.3%) &- 
The main reasons for the lower price rises 

were the fact that average import prices were 3d - 
down from the 1982 level, despite the D-Mark 9- m 
devaluation, because crude oil and other basic 
fuels were cheaper, and that unit labour costs in 

+ 

tQ - . 
the economy as a whole edged up only marginal- o- I 

ly In view of the tough campetitive situation it ' 

was not possible in some cases to pass on im- 
mediately to consumers the mid-year increase in a- 
VAT Finally, the relatively slight rise in food 38- TG- Tt-bil 
prices (1 .J%) also had a positive influence on the 
price climate M- 

The repercussions on rents that had been 60 - 1978 1979 ISW IWI lg52 

feared in the Wake of the liberalization of tenancy .- . I  , 



cise of Open r-riarket policy r7it:;lsilrc:s. in rt:tiut;irig 
rnarket Iiqikitlity, c:urt;iiliiig rrioricy stoclc growtti ,  
;ind ticrice i r i  calrnly and resolutely rnaintaining 
its slability policy line even in ;i tliffic:~ilt pc:riod 
wittioiit c:ritlarigeririg l l ie ecoriorriic recovery 

Givt:n ttic favocsrable cleveloprnent of prices 
arid lhe balance on t;~irrcrit account, lhe ßunties- 
brinlc lowcrcd ttie cliscoiurit rate frorri 5'!/0 to 4"o 
a n t  ttie lombard rate from 6'%1 to 5',11 in M;irc:ti 
1-he raisiiig of the loriibard rate again irr Septem 
ber from 5Oki to 5'7(!/0 was intentleti to Iic?lp 1.1ririy 
rrioricy stoclt growtti t~aclc orito thc targct cocirse 
Marltet iritcrcst ratcs tiad already riseii sitice 
spring in the wal<e of the international iiptrentl in 
ratcs Icd by ttic U.S A 

Ttie continuitig high level of interest rates in 
ttie Fecleral Republic clid riot preveril ttie cyclical 
rec:ovt?ry i r i  ttit? periotl iiritler review, t ~ u t  it c:or-- 
lainly curbed Ltie pace. So will1 regard to ttie 
strt:ngtti ;-intl tliir;ibility ot ttic: upswing, lowt:r in- 
terest rates would definitely be desirable. BUI ~ t i e  
prospects here are still uncertain in view of the 
c:xistirig iritcrnatiori;il tlt:pc:ntlcnc:cs It is t l icre- 
fore all !he r-r-iore irriportanL that Ihe pre-coricii- 
tions for lowc:r intcrc:st r;~tcs t ~ t !  improved from 
ttie doiriestic side Ihrciugti appropriate stat)ility 
polic:y efforts ori ttie p;lrt of ttie government, ttie 
social Partners and the Bundesbanlc. 

Bond marltet: foreign purchases buoyant 

Ttie clownward r-nover-nent iri iritcrest rates c) i i  

the Germ;~n b~orid rriarket. which tiad started in 
October 1981, carne to a halt in spring ;it ;lii ;-ivcr- 
age new issi.ie yieltl ot 7 3% (3 9 percerilacle 
[mint:; b~clow lhe previous high) Later, in t:on 
rieclioii with ttie developrncnt ori t t ~ c  US cay~iial 
rnarkets, interc~st rates beyari lo rise agair-I w i ~ h  
flilctil;itioris, at year's eiicl they stood at 8.3°4~ Ttie 

iricrease was Iess pronoikncctl ;it t l ic longor end 
of ttie 1.1i;~rIct:t ttiari ori sliorl-lerrri paper, tt-ie curb- 
ing of inflatinn and ttie t:onsolitl;itiori of p~it)Ii(: fi 
n;lnt:c:s obviously tiad a posilive elfect ori irivcs- 
Iors' langer term expect;itions. 

Tlic cinccrtairity scirrouridiii~g iriterest ratcs at 
times did not ir-nptiir tlic? si lpply of f i i n t s  on t l ie 
m;-irlcc:t Ttic gross volurrie o l  rlew issucs Iloalctl 
by ciorriestic issiiers rose by DM 15 bn. to D M  
227 bn.,  net Inorrowing ori ttie riiarlcel t:)y [)M 13 
bri to D M  88 bri. With stoclc warrant issiies, Ger- 
inan indilstrial cormp;inic:s rci3ppcared as issuers 
of borids oi-i a larger scale lor- the first t imc ;iftt:r ;j 

long absence 
Almost ti;-ilt ot nct sales o l  l ixed interest sc?c:ii- 

rilies during ~ t i e  period under rsvic?w wc:rc: t» 
non--banlcs (prcvious ycar 44')h). Foreigri inves 
lors boucltit Gerrnan boi ids wortt i  ;~t)oi l t  D M  11 
bn  net, t l i ~ i t  is by f;.ir ttic largest arriouri! o l  lc)r 
ciqri purchases ever recorded in one ye;ir 

Total private cross-border Iransactions in sec 
uriiies - lixed-iriterest 1:)rlFIer and sti;irc:; - c:losi:c:l 
witt i  a siirplus ( D M  3 bri.) i r i  lhe rey.ior!ii-I(] year, 
lor the first t ime siiice 1979 After c;ipital cxports 
of D M  4 hn. on t);ilaricl: i r i  ttie Iirst lour rr-ionlhs, 
ttie Fecieral Republic recorded an inflnw of U M  7 
bn  from M;iy to Dec:c:rritjcr. Ttic: dccisivc laciors 
beti i i id lhis Lurrirour~d were the irri~:)roved cyclical 
prospects in ttie Federal Rep~it~l ic:  ;i11(1 ttie pos i -  
Iive exctiaiicge rale expectaiioris of fort:igri irivc?:; 
I C )  I S 

Year of the share 

Like the ottier intcrn;itioriaI stoclc rriarkeis, lhe 
Germlin stiarc rriarlcel was i r i  prirr-ie condit ioi i  in 
1983 I he price level rose by 36% over ttit: yc:;ir 
and a l  ttie close was 6Oo/o up trorri ttie starl of lhe 
cisrrent stoc:k rriarlcct cycle i r i  rr-iid-Acrg~rst 1983 





Brisk issuing business on the Eurocapital 
market 

Despite the rising tendency in interest rates and 
more attractive share markets, the Eurobond mar- 
ket achieved a new issuing record The volume of 
international bonds issued in Europe came to 
close on US$ 65 bn in 1983 (1982 US$ 59 bn ). 
The share of dollar bonds in total new issues, at 
57%. was lower than in the previous year (63%), 
while Swiss francs and D-Marks were more 
strongly represented with shares of 21% (18%) 
and over 10% (9%) respectively. Owing to the ris- 
ing dollar exchange rates, the shift in the relative 
weights of the principal issuing currencies is un- 
derstated in this comparison. With substantial 
amounts available from redemptions and with 

ImterniFlond bond imuss 
New issum m Europ 
(inctucling private plscmmts) 
by oran of borxowcrr 

' E u r o p e  
North Amercca 
Japsn 
Australia 
Developcng wuntnas 
tnternet~onal oraarnuations 
Others 

growing interest among international investors, 
the new issue volume of international DM bonds 
was increased in 1983 by more than 30% to DM 1 J 
bn., the highest figure ever recorded in one year 

In the Course of the year, new issues of floating 
rate notes gained in importance The main partici- 
pants in this rnarket are banks, which, as issuers, 
use the proceeds for funding or which purchase 
the paper for investment purposes. In view of the 
favourable climate on the share markets, there 
was an increase in new convertible bonds and 
stock Warrant issues. 

A large Portion of the funds raised on the Euro- 
capital market - almost W/o, after a third in the 
previous year - went to borrowers from European 
countries, with France in first place A share of 
17% of the total volume went to international orqa- 
nizations and the Same proportion to ~ a ~ a n e s & s -  
suers, which almost doubled their market share 
chiefly through bond issues in Swiss francs On 
the other hand, the share of American borrowers, 
which had had particularly heavy recourse to the 
Eurobond market in 1982, halved to close on 13O/0 

Recovery in world economic activity 

In 1983, after three years of recession, a recov- 
ery process got under way in the world economy. 
It was apparent in the majority of industrial na- 
tions. There were substantial differences, how- 
ever, in the degree of cyclical improvement. While 
a broad upswing materialized above all in the 
U.S.A and Canada and the already considerable 
rate of expansion in Japan received new impulses 
from again increasing export activity, the acceler- 
ation of growth in Europe was only modest, to be- 
gin with-apart from the United Kingdom and the 

o Federal Republic of Germany, the Scandinavian 
countries also experienced an upturn In France 



and Italy, howc:ver, still inadeqciate progress witti 
st;dt)ili7ation irripeded ttie cyclical recovory 

Real riational product i r i  tl-ic indi.islrial coi ln 
tries, wti ich had contracted slightly i r i  ttic? previocis 
ycar, exparitled by about 2% in 1983 The cjrowth 
was riot suflicicnt, however, to hrir-ig aboiit a turn- 
rocrrid on the I;~b)oilr rriarkcit everywticre With dit- 
ferences fror11 couritry to couritry in the dcvelop- 
rmerit of erriployment, t t ~ c  strearm of new job- 
seelcers cornirig on to ttie rriarket caused ttie over- 
all unerriployr7ierit rate to rise ;lgain sliyhtly (.In 
the ottier harid, further progress was r-nade i r i  ttic 
fight agairist inflation. In the iridcistrial nations the 
rale of cnnsurrier price rise sank to a good 5% on 
average i r i  the year under revicw (1982. close ori 
8Oh), iriflation ratcs as low as ttiis hacl last been re- 
cortl(:tl at thc: begiririirig of Ihe 70's In quitc? a 
nilr-riber of couritries. howevcr, particctlarly in La[- 
i r i  Anierica, iriflatioi-i was still a l  dangerous lcvels 

lmprovement in developing countries' 
balances on  current account 

Internaliori;-il trade, wtiic:ti had coritr;~cted by 
rouytily 2%1 in real tcrrns in 1982, cxpanded agiiin 
(kiy rougtily WO) in Ihe ycar under rcview The 
charigcs in ttie balances of payrrionts were Inrgely 
dcterrmiried by ttie couritry-to country differentes 
ir-I bcisiness activity, excharigci rate rriovctments 
; ~ n d  the etfcc:ts of the tlcbt crisis 

Tlic? cilrrerit ac:courit deficit of the r ion-OPtC 
tlevelcipirig countries c:ontinued to fall. At aboiit 
US$ 40 bri in total (attcr a good US$ 70 bri in 
1982 arid r-riore Lhari IJS$ 90 bri. in 1981 ) ttiis defi- 
cit agairi carne close to its level at ttic hegir~riirig of 
the second oil price tiilte Fiictors at worlc her(: 
were thc: ir7i~:)roverrionts in ttic world econor-nic 
crivironrrierit, in ~1ar1iccil;-ir ttie lowcr level oT iriter 

es\ rates compared wiIh ttic previous ycar, tlir: fall 
i r i  oll prices and ari irnproverneiit i r i  s;~les opporlu- 
nities ori t l ic rnnrkets of thc intliistrial riations 

Abnve all, rriariy cleveloping coi~ntries -- as i r i  

lhe previous year delibcratcly refrairied frnt-n ex 
p;~ntl ing or agairi rctluced their irriports of goods 
as a part ot adjustmenl progr;ir-nmes I r i  ttic? l.atin 
Ainerican couritries, speridirig on ir-riports, wliicth 
had alrcilitly contracted by ro~iclti ly ;-i q~i i i r ter  in 
1982, was reduccd once agairi by ari estirriatcd 
25O/0. Thcrc: was a corresporidiny improvet'nent in 
ttic foreigri Wade and payt-rients balances o f  Ihe 
individcial coiintries In B ra~ i l  t t ic :  clcfic:it ori ci~rrent 
account was reducc:tl in 1983 frorn US$ 16 bri to 
US$ 7 bri. Mexico actiieved a surplus on curr.eriI 
accoidnt of US$ 5 bn after a deficit of ;.ili-riost lJS$ 
3 bri in the previous ycar. Ottier couritries, too 
like Argeritin;~ 2nd Chile, succccdctl in ret l~ic ing 
their dcficits 

The corribirictl b i~lance on currcrit i~c:count of 
the OPEC states closed 11.1 tkic year under r-eview 
with a delicit higtier hy US$ 10 bri. at rougtily US$ 
25 bri. Ttie deterioraliori w;~s therefore not so 
strong as i r i  ttie precedirig two Y(:;-irs wt-iich, talteri 
togother, had protlcic:t?d a swincl of about US$120 
bn. ori current accocrrit. Ttiis tirne, the rnerriber 
r:ountries reacted to ttie persistent fall i r i  oil reve 
nues wit1.i a marked redciction in their irriports of 
goods arid scrvic:es 

I r i  1983 the industrial ri;~tions recorded a fiill of 
ro~rghly US$ 5 bn , corripared with the previocis 
year. in tlieir. deficit oi-i current accourit wliich 
c:;linF: to soriie US$20 bn. On thc onc; tiand, there 
was a rriore or less clear irriprovermerit i r i  tCie i i ia- 
jorily ot coLintries In Japari, tiesitant ir-nport dc- 
iri;ind and higher cxports led to a rriassive silrplus 
of US$ 21 bn Weak iiriports at the sarrie tirric as 
risiiig exports tleterr-nined Ihe foreign trade and 
payrricnts developrrierit in two other coui-itrii:s in 
Italy ttie balai-ic:c on cirrreril acco~int  was probably 



in surplus again for the first time in three years (by 
an estimated US$ 1 bn.) and the deficit in the 
French balance on current account contracted to 
roughly one third (about US$4 bn ) On the other 
hand, there was a deterioration in the foreign 
trade and payments performance of countries 
where the cyclical recovery was already well ad- 
vanced. In the U.S.A the growing demand for im- 
ports that accompanied the upswing, the decline 
in export activity connected not least with the 
strong dollar and lower net income from services 
and transfers produced a strong rise in the deficit 
to WS$41 bn In the United Kingdom higher visi- 
ble imports and almost stagnating exports 
caused the previous year? substantial surplus to 
decrease to roughly US$ 3 bn 

Falling deficits af developing countries 

International banking business subdued 

Events on the international credit markets were 
determined to a large extent by the balance of 
payments difficulties and rescheduling require- 
ments of an increasing number of countries. The 
company and country risks already accrued and 
discernible in the future, as weII as the prospect of 
stricter supervision indhced banks to exercise 
greater restraint in international business and also 
to review their interbank relationships. 

The expansion of international banking busi- 
necs weakened further. According to surveys by 
the Bank for International Settlements (BIS), the 
banks in North America, Europe and Japan as 
well as ithe offshore branches of US banks in- 
creased their foreign claims by US$45 bn in the 
first three-quarters of 1983 on a net basis (i.e. ex- 
cluding double-counting for interbank business 
in the reporting area) and at constant exchange 
rates; that was only 60% of the corresponding 
pre-year figure. More than half of the growth in 
banks' foreign engagements during the reporting 
period was due to lendings to borrowers in Eu- 
rope, North America and Japan and also partly re- 
flects the involuntary provision of support credits 
to developing countries with weak payments bal- 
ances 

The Iiquidity situation on the Euromarket re- 
mained relaxed on the whole, with deposit inter- 
est rates for important Eurocurrencies firming 
slightly. It was noteworthy that the American 
banks, which in each of the preceding three years 
had been net suppliers of liquidity to the market 
on a considerable scale and had thereby contrib- 
uted to financing international lending business, 
became net external borrowers in the reporting 
period In the second and third quarter they re- 
corded a net inflow of foreign money of almost 
US$ 15 bn. The OPEC states as a group, since 





International debt: successful crisis 
management . . . 

Ttie circle of c:ouritrics bcset by irilernational 
payrrieril arid cfebl service problerns widened 
again, as already indicntetl, witti ttic cmptiasis ori 
Latin Ariierica aricl Alrica. At ttie beginning of 1984 
rnore than 50 coiintrit:~ ot ttic Ttiird World arid i r i  
E;istcrri Europe hacl agreed or applied for re 
schedulings or had failed lo lciltil their external 
comrnitrnents as due They accounted for rnore 
ttiari 50(Y0 of ttic extc:rrial intlebtedness of all non 
iridustrial couritrics, which totallctl a good US$ 
850 bn. 

At ttie sarrie tirric, tiowcvcr, ttie initial tloubts 
about the market's resistance and efficiency have 
giveri way to a rriore contidcnt asscssmcnt Thc 
international financial system has so far stood ttie 
lesl in lhe lield of crisis rrianagerrierit. Disturbirig 
effects of ttie Iiqilidity problerns of big debtor 
cociritries ori Ihe systerri as a whole have beeri 
averted through flexible cooperation betweeri 
governrnents and central banks, the International 
Morietary Fcrrid (IMF) arid the corrirriercial bariks 
A positive point is that the bridging loans granted 
by ttic Bank tor International Scttlcmcnts to scvcr- 
al particularly beleagilered debtor countr-ies had 
beeri repaid i r i  l c i l l  by lhe erid of 1983. 

The banks have shown great solidarity in their 
participation in ttic financial scipport opt!r;ltions 
The forrrial reschedulinc) and funding aqreerrierils 
with respect to matiired debts to banks totalled 
more ttian US$ 60 bri. i r i  ttic tirst ten monttis of 
1983. Over and above that, the banlts provided 
longer-term ncw crctlits tor ;I good US$ 14 bn in 
ttie year crrider r-eview, as already rrierilioned, for 
ten rescheduling countries in order to close i in 
;~voidable gnps i i i  their payments balances 2nd 
thereby safeg~rard financially ttie stabilization pro- 
grammes agreed with the IMF In 1984 the banks 

will provide t t ~ e  two biggest debtor countries, Bra 
zil and Mexico, with further fresh money amouri- 
tirig to US$ 6 5 bri arid US$ 3 8 bii rcspcctivt:ly in 
a "second roiirid" 

. . . but arduous consolidation process 

The airn of the cornrnon efforts of lhe reschedci- 
ling courilrics, banks 2nd official creditors at lhe 
national nnd internatiorial level is to rcstore the in 
dependenl debt service capat~ility of these cocln- 
tries and t h i ~ s  their creditworlhiriess ori ttic m;-ir- 
I<et. The ricccssnry ;idji~stment process has got 
(inder way in rnost over-iridet~tetl coilntries In 
1983 ttiey succeeded in part i r i  substanti;illy im 
proving their cxtcrnnl balance of payrnerils ori 
current account (cf. 11 28 f .  ot ttiis report). On the 
other thand, i l  caririot bc overlool<ed that the inter- 
nal stabilization targets and rneasurcs ;~greed 
with the IMF conie very close in a n~rrnber o l  
cases to ttie lirnits of what is politically arid social- 
Iy tolerable. 

From today's point of view there is Iittlc t l o t ~ t ~ t  
that ttie road to inclependent borrowirhg capabilily 
on the marltet - and that mearis to ;in ;ippropriate 
relationship betweeri the level e i l  ciebt arid ecr_i- 
nornic sIreriylh - will be very tliffic:uIt ond arduo~is 
for individual countries. So it will be sorrie tirric 
before ttie international debt problems are finally 
resolved The over-iridebted cocrnlries of the I hird 
World, which are gradually steering on to ;i 
course of rnoderale growth aller- an olter-I ex- 
trcmely restrictive initial stabiliz;ition ptiasc, will 
continile to be dependent, at least for the time be 
ing, on more or less sut)stantial financial aid 

IMF funding assured for the moment 

A lkey role in the financial and economic policy 
frameworlc supporting ttic ricccssary c;onsolida- 



tion procc:sses in the dc t~ to r  countries is ~7l;iyscl 
t)y ttie Interiintion;~l Mnrlelary Fund At ttie erid of 
1983 stiindby arid "cxtended" credit ;.igreements 
t-~etweeri ttie rund arid 43 tlevelopiiicj co~i i i t r ies 
witti wealc payrncnts balarices wore in force witti 
;i tot;11 an-iourit of 23 bn. Special Dr;~wing Hicltits 
( =  US$ 24 bri ) The firiarici;il preconclitioiis tot- a 
coritirili;ition o l  t t ~ c  Fiind's increaseti obligalioris 
wnre fullilletl in tir-rie towarcts tkie end ot ttic: re 
portirig year. wlicri  tkie IJS Coi-igrc:;:; tiad c~iveri its 
approvtil, obtaiiied witti ciitticerlly, tli(: way was 
c:lcar fc)r ci slrt:ngttienin(. o l  IMF fi lnds ttirough an 
iricrc;ise in tolal c1uot;js fron? 61 bi-I. SDR to 90 bii 
SrlH I l i c :  t i inds availabl(: under- the Gcrieral Ar- 
r;ingerrieiits 10 Borrow (GAB) were raised trorn 6.4 
bri SDR to 17 bn.  SDR tind their av;lilabilily lor 
IMF crediis, liriktid with coritlitions. was cxtended 
lci c:oiintries c)crlsid(: ttie Grocrp ot Tcn and Swit7er 
lanci. kiri;illy, westerii cc:ntral banlcs togettier witti 
S;iiitli Arabia griintec1 lhe Furiti credils tot;~lling 6 
t ~ r i  SDR 

Will-]out turttier si-rpport trorn lhe banks i l  will 
i i o l  bc possible lo 1c;ic-l ttie (:)ver-intlebted coiln 
trics c)f  ttie Ttiircl WcirId. aIr.c;itiy procet:tling clowii 
Il-ie 1.1;itli of adjusli-ricnt nnd firiaric:ing, n u l  ot the 
pr(?seiil crisi:; For ttie barilc:; to r:nntiricic tkieir coi i- 
trib!riioii 111 ttie forrri ot resctieclcrlirigs arid r icw 1 1  
c-jilidity scc:rris sensiblc ; i r i t l  ay:)pr.oy)ri;ite as loiig 
as tlic: c:conorriic rccovc:ry n f  the ciebtor cokiiitrit:~ 
is r-r-ialciri!~ vi:;it)le [:)rogress arid tl icre rire r~ ros  
pects ot ttieir rnarlcct :;t;lntliiig heiii(.l rcistorc:tl 
T1ic:re st io~r ld as f;ir ;is pnssible be a talling tcnd 
ency i r i  ttic: addilioiial support needed by lt-iesc 
coiintries in tlie forrn of Iiclcrid lurids At iiny rate, 
I/-iocigti, the ccirrirriitrnc:nts of ttie baril<s i i i  rc:l;ition 
to ttieir capit;il ;ind r-eserves as wc:ll ;is tc:, their acl- 
ji.rstrricnt ar-id provision recluir-eri-ieiits iriti:;t re 
rnaiii wiltiiri ;~c:ceptable Iirriit:; 

More  flexible support for  debtor countries 

The transition frorr.1 crisis m;inagerneiit will1 a 
primarily short-tcri-ri orientation lo a pti;ise of (;On 

solirlation wc)eild rrialcc ;I more flexiblc haridling of 
finaricial support for debtor co~intr ies seeiii aclvis- 
ablc oveii i f  tliis coultl, nt first sigt-11, be rcg;-ircietl 
as a cornplicatiori. For oric ttiing, it must be rriat.lc 
(3s easy as possiblc for the iiuriicrous crcditor- 
I);iiil<s with lheir exlrcirioly divergent eriqage- 
riic:rits ; i r i t l  decision tnialcincl proc:cssc?s ;is well as 
lheii- clil lererit scipcrvisory I-eg~ilatioris to coritinue, 
i i i  solicliirity, with their ak~solcitcly essential partici 
ptition in ttie provisioii of now Iiqilidity. Here, ttie 
dc:tc:rr;il o t  interest payrrieiits st:c:ms mor-e accey:)t- 
able to a iicirribc:r of banks ltiari lhe graiitirig of 
rnore new credils. 

S(:c:ondly, the joirit support i.iic;-isures nf ttie 
baiilcs, official critities tind iiiternaliorial iristitci- 
Lioris rr i~ ist  t ~ e  more closely adlustc:ti to ttie situa 
Lioris arid rcquircrneiits i r i  the ir icl ivi~i~ial (1(:t)tor 
c:ocintries Possibililies herc aro longer periods of 
grace arid rcp;-iyment terr-ns for rriaturitics up tor 
rc:sc:tieduling, pertiaps also tor ncw credits; ttie 
agreci-ricnts rc;iched with larqer deblor couritric:~ 
around lhe turri of ttic yc:;ir ;ilready poirit i r l  this c f i -  
rcc:tion In tlifficult problerrl cases, fii-ially, ;I 1;Isting 
slabilizatioi-i cttcc:t cnuld be rmore easily obtairied 
t)y ttie agreet7ierit of scr~)pori rri(:;ds~~res for i~ I ~ n ( j  
cr pcriotl of parhaps two or ltiree years tliari witti 
the one-year arrai-igciiicrits prtictised hittierto. 



Market-oriented solution to the debt crisis as 
joint task 

A heavy strain on the debtor couritries is the 
high interest burden, in particular from dollar 
credits which forrn the main componcnt of the 
bank debts of the newly iridustrializing and devel- 
oping countries. The banks could give ttie debtors 
a certain degree of respite by reducing spreads 
and charges withiri the frarnework of reschedu- 
Iing or new credit agreements, as practised i r i  var- 
ious instarices since aut~ imn 1983; there is much 
to bc said for gearing spreads to the Progress 
rriade by rescheduliny countries in the consolida- 
tion process. 

Thc urgently needed real relief for the debtor 
couritries on the interest service side must, how- 
ever, corne from the market. The economic policy 
of the indilstrial nations is also of decisive irriport- 
ance far the necessary incrcase in these coun- 
tries' export revenues. Its aim shoilld bc to bring 
about monetary relaxation by reducirig the exces- 
sive budget deficits, to secure economic growtli 
and to Open up ttie markets to newly industrializ- 
ing and clevelopirig countries. As the debtor 
countries' own contribution to the consolidation 
process, besides yreater export efforts, a confi- 
dence- building economic ancl stabilization policy 
is necessary that will keep capital in the domestic 
sector arid attract private foreign funds from 
sources other than banks. 

The prospects for such a largely market-orient- 
ed solution to the debt crisis via trade and private 
capital flows have improved witk the recovery in 
world business acrivity. Whether it can be 
achieved on a broad front with the help of the 
present therapy or whether other. more politi- 
cally-oriented solutioris will prove to be necessary 
in individual cases is still uncertain as things stand 
todüy But there is no doubt that a solution to the 

debt problems which is in Iine witti and does not 
overburdcn the market, which guararitees the es- 
sential subsequerit supply of credit to the couri- 
tries concerned and which leavcs ttie finely- 
meshed rietwork of tratle and financing llows in- 
tact is in the interest of all involvcd and lustifies 
thcir strong common effort 

Unexpected dollar strength 

On the foreign exchange markets the US dollar 
continued to strengthen, with fluctuatioris, i r i  
1983; ttie previously strongly depressed yen ex 
perienced a sharp upward correction against ttie 
background of higher Japanese current account 
surpluses. The persistent arid, judgirig by tradi- 
tional standards, cxaggcrated dollar strength was 
supported by high US interest rates with iriflatiori 
corisisteritly lower. Ttie dynamic cyclical upt~rrn in 
the U.S.A. as well as world political tension arid 
i~ncertainty played tha r  parts in ensuring that the 
rapidly growiriy deficit i r i  the Arrierican balance 
on current account could be financed by corre- 
sponciing net capital inflows i-it exchange rates 
whicti were teridirig to rise. A particularly impor- 
tant role was played here by the strong turnround 
i r i  the balance of cross-border trarisactioris of US 
banks. 

Attcr strcngthcning in ttic first quartcr of 1983 
the D-Mark terided to weakeri. This was connect- 
ed with the relatively low D Mark interest rates, 
but also with domcstic political and cconomic 
factors which outweighed at times ori the markets 
ttie generally favourable development of ttie eco- 
nomic fundamentals. In mid-December the US 
dollar reached its highest level against the D 
Mark sincc the beginning of 1974 at DM 2.77. 
Within a year the D-Mark had fallen close on 13% 
against the US currency. There were also clear 



falls against the Japanese yen (14%), the Canadi- 
an dollar (12%) and the Swiss franc (5%). Thanks 
to its revaluation in the European Monetary Sys- 
tem the weighted external value of the D-Mark 
still rose by 1.5% in 1983 

New central rates in the EMS 

In the European Monetary System (EMS) the 
bilateral central rates vvere adjusted on March 21, 
1983 after a long phase of considerable tensions 
The D-Mark was revalued against all partner cur- 
rencies in this comprehensive realignment, by a 
good 80Jo against both the French franc and the 
Italian lira In the pertod that followed, the rise in 

Lower lntlatlon 
in t b  lndustrial countrles 
96 increess in consumer pricei 
ovet previous yesr 

D M  market rates remained, as a whole, below the 
agreed adjustments to the central rates It was not 
until August/September that the D-Mark finally 
rose from the lower limit into the middle sector of 
the new exchange rate band; at year's end it was 
an average 4 7% higher against the EMS curren- 
cies than 12 months before 

The tension-free development of the system 
since the realignment in March 1983 was fa- 
voured by the generously measured adjustment 
of the central rates, the pronounced interest rate 
differences between the partner countries and the 
D-Mark's weak tendency against the US dollar At 
the Same time the EMS countries with weak pay- 
ments balances markedly improved their external 
economic positions. This applies in particular to 
France where the new parity of the francwas safe- 
guarded by a tough domestic economic retrench- 
ment Programme and a support credit from the 
European Community in the amount of 4 bn. ECU 
( =  roughly DM 9 bn ) 





Development of the Group and Deutsche Bank AG 

A. Business policy, overall development 
and result 

Result improved again . . . 

In the 1983 financial year we contiricied to pur- 
sue our earnings-oriented policy througtiout the 
Group. While growth of overall business volume 
was weak, we made selective use of the opportu- 
nities available (above all in the buildiriy firiancing 
sector) for profitable expansion of total lending 
At the Same tirrie we stepped up our efforts lo 
strengthen and extend our bank's markct position 
throuyh innovative service offerings. As i r i  the 
past, funding was obtairied with due consider- 
atiori to cost and was steered flexibly in lirie with 
the opportunities for use in assets-sidc business. 
Thc fnvourable state of stock markets throccgtiout 
the world benefited our activities in securities 
business, which were again expanded. 

In this way we achieved another gratifyirig rise 
i r i  the operatirig result, based on the high level of 
earnings in the previous year. In making provision 
tor the risks in national and international busir~ess 
we adhered to ttie valuation standards applied in 
the preceding years. 

We propose to the General Meeting that the 
dividend be increascd to D M  12 per D M  50 share. 
We are therefore adhering to our principle of eri- 
ablirig shareholders to participate appropriately 
through the distributed dividends in the availablc 
protit. At the samc timc. this accords with ocir 
conception of a flexible dividend policy. 

. . . and capital base strengthened to  secure 
future business possibilities 

Our earnirigs position also makes it easier for 
us to strengthen further our cornpany's capital 

base We have therefore trarisferred D M  150 rn. 
from net income for the year to disclosed rcserves 
after withdrawals ot D M  6 3 m. in respect of owri 
shares. To have sufficierit scope in future, too, to 
rriakc use of business possibilities i r i  thc Group 
under the tighter regulations on capital arid re- 
serves expected in the Banking Act, we shall also 
increase our share capital by a nominal D M  113 
m trom the authorized capital created by ttie Gen- 
eral Meeting in 1983. The new stiares will be of 
fered to stiareholders at the end of April 1984 in 
the ratio of 1 for 12 at D M  250 per D M  50 share. 

Group business volume rises t o  DM 216 bn. 

The business volume of Deutsche Bank Group 
rose 5.7% to D M  216 bn. during the reportirig peri 
od. The increase was hence again substantially 
lower than the longer-terrn average, wtiich had 
been approxirnalely 15Y0 p a .  during the phase of 
Group expansion from 1970 to 1982. 

Three-qciarters ot the 1983 increase was due to 
corisolidation of European Asiari Barik AG, Ham- 
burg, for the first time. Eurasbank, of which we 
now hold 60°/0, reported business volume of D M  
8.6 bri at ttie end of th.e year. 
od The ir~crease was tience again scrbsiariiially 
lower than the longer-tcrm avorage, which had 
beeri approxin1;iitcly 15('/0 p.a duririy Lhe ptiase of 
Gro~ ip  expansion frorri 1970 to 1982. 

Three-quartcrs of ttie 1983 increase was dur: to 
consolidation of Eciropeari Asian Bank AG, Har-ri- 
b ~ i r y ,  tor ttie first time. Eurasbanlc, ot wtiicti we 
now hold 60°!, rcportctl hilsiness volurne ot DM 
8(j bn at the end of Lhe year 

AL the parerit bank business volurne qrew 2.2"/0, 
;~t oirr other domestic cornrricrcinl t~anlcs 6 9% arid 
at the rnortgage hanlcs 6.2% The iriterriational 
sirbsidiary bariks arid tiriaricing companies show 





After five years more long-term credits again 

Lending business was sluggish at first during 
the reporting period and picked up only in the last 
few weeks of the year On 31 12 1983 total credit 
extended (discounts, claims on customers. lend- 
ings to banks) was 4 2% above the pre-year level 
at DM 72 8 bn The increase was therefore sub- 
stantially larger than in 1982 (1 9%) 

Discounts rose 7 8% in 1983 to DM 7 3 bn , 
claims on customers 5 0% to DM 59 4 bn Lend- 
ings to banks decreased on the other hand by 
69% to D M  6 1 bn 

The increase in lending business in 1983 was 
largely in the building financing sector Here 
Deutsche Bank AG iegistered a rise of DM 2 6 bn 
to DM 16 '1 bn 

During the reporting period, for the first time in 
f~ve years, lang-term credits rose more strongly 
than short and medium-term lendings The matu- 
rity structure of our claims on customers, which 

At year's end Deutsche Bank AG had funds 
from outside sources amounting to D M  104 2 bn 
That was 1 0% more than a year previously 

Customers' deposits rose 2 1% to D M  64 4 bn 
We were able to finance our claims on customers 
without recourse to banks' deposits. There was 
above-average growth in demand deposits 
(6 6%). at DM 16 4 bn they make up one quarter 
of aII customers' deposits Our time deposits from 
customers increased by 1 gO/O Savings deposits 
stagnated, not least because our customers in- 
vested savings in securities 

Own bonds and notes in circulation came to 
DM 1 5 bn at year's end In the past five years we 
have reduced these funds bva total of DM 3 1 bn 

had swung sharply in favour of short and m e d i  
WIang cutoimn,demb - 

um-term lendings in the preceding years, there- 
fore shifted back in the direction of long-term I 

claims At the end of the yearthe ratio of short and 
7 - 

medium-term to long-term claims on customers 
was 60 40 The Pattern of new credit commit- 

I 

ments - in 1983 54% were classified as long-term '" 

- suggests that the proportion of long-term 
claims on customers will grow further 

Profit-oriented funding 

In 1983, too, taking advantage of the possibili- 
ties offered on national and international markets, 1 - 
we steered our funding operations with the aim of 2 - 
minimizing the cost of funds. It was again evident 3 - 
that our practice of refinancing at optimal cost on 

4 - 
a long-term basis is essential in order to maintain 1879 19a0 

competitiveness and earning power. 



Renewed growth of  Group operating result 

Ttie opcriiting result of Dcutsctic: Bank Grocrp 
(silrplus frorn currcrit t)ii:;iness includiricj owri-ac: 
cocirit tr;itling) rose 1 7.1iK> during the reporlirig P(:- 
riod. Thc growtl i  sterns rnair~ly trorn tlie parenl 
bank's rescrlt B ~ i t  ttie operalirig result of ttie oltier 
dorncstic corrirricrciiil banlts also iricrc;~sed by 
204%), that of our mortgaye banks by 143°/~~, o l  
ocrr iritcrri;~tiorial subsidiary t~t inks arid liriariciiig 
(:ornpanies - largely owing to the corisolidation of 
Eurasbanlc - by 63.9'0, and ot t t ~ c  speciali7ed 
barilts 2nd other corrir-iariic!~ t)y 40(8). 

10.4% earnings g rowth  at  Deutsche Bank AG 

I r i  l t ic year urider rc:view the parcnt banlc 
actiieved 10.4'%1 growtti  in ils opcrating rescrlt Ttiis 
was scrbst;~ntiriIly hiyher ttian the exparisiori of av 
eragc: t~i lsiness volurrie ( l .Z(/u) .  r h c  pcrcentaye ra- 
tio of op(:r;~ting result to ;Iverage hcrsii-it:ss volurrie 
thereforc also irmproved acc;ordingly. 

Ttie rise i r i  l f ic operating rescrlt is tl i le above all 
lo ~ t i c  iricrease i r i  ttic: interesl scirplus and ttie 
growlh o l  c;irriings nr-I secciriticis business. 

lnterest margin slightly higher a t  f irst 

Earriirigs on the volurrie ot t~i lsiness (irilercst 
surpliis) exparidcd 8.8'/0 to DM 4 . 1  bri in tkie re 
porlirig year. The sliglit risc in the interest rncirgin 
in ttie first halt antl the growih ot avcrage busi- 
ness volurnc contribcrled to ttiis developrrierit 

Onc irny:)orlaril factor with a posilivc cffoc:t on 
ttie i r i te r~s t  rnargin (1983: 3 32%) was the bloclc ot 
Iixc:tl-r;~te lendiricj, datirig frorn the tirr-ie wlic!n in 
terest ratcs wore hicltier, for wtiicti financiricj was 
obtained a l  Iowcir rates during thc rcportin:] year 
Ttic: mnrgin will probatily cor-ne i.rnder pressure in 
future cis tticse leindirigs dirriiriisti. 

Tfie rising proportion of derriarid deposits anti 
our efforts lo  covcr our other fundiriy require- 
ments at lower cost also helpcd to widen the rnat- 
Bin. 

W c  redilced the rates in Icndincl busiriess a 
ni lmber of tirrics during ttie year - in Iine with ttie 
intentioris bctiind the ccil iri ttic cliscount rate ori 
March 18. 1983. 

Commission surplus more than one bill ion 

The cornn~issiori surplus o n  services iricreased 
14.2% i r i  ttie reporting year, risirig to more than 
one billion D-Marks. Ttiis was prirriarily duc to ttie 
additional iricorrie froi-ri scx:iirities busiriess, espe- 
cially frorii stiare tlealing on a corrirriission btlsis 

The proportion ot total st;~ff and other operatirig 
experiscs covered by the cornrriissiori surpliis a 
rneasilre o f  lhe coritribution ttie cost ir-iterisive 
scrvicos sector rnal<es towards payirig tlhese ex 
penses - ii-riprovctl frorn 32Oi1 in 1982 to 34Yo 
Within the services sector, pi-iyment business re- 
rriairiecl i r i  tlc!ficit But by applying rriodcrn tt!cl-i- 
noloyies (greatcr irsc? of comr-nunicalioris rricdia. 
more autoinatic readincj equipment instead of 
conventiornal data rccording, exparidcd computer 
capacity), we  arc endeavouririy to malte our oper- 
at ion~i l  procedures rriorc cost-effective. 

Successful own-account trading in securities 

Ir1 own-account tradiriy as a wtiolc (sccciritic:~, 
foreign exchangc i ~ n d  precious rnetals) the ur1 
usi~nl ly good result of lhe previous year was cvc:ri 
sui~:)assed. Ttie rcscilt achieved in securities crad- 
iriq ori own account was parliccrlarly gratityirig. 
Bcsides the traclitiorially profitilblc bilsiness in 
fixed-iritercst secilrities, full advarilaye was tal<eri 
of the opporturlities aftortlotl t ~ y  price develop 
rricrits on the share rnarltets at tiorric antl ;~biro;itl 



The decentralized organization of our securities 
business stood us in good stead here. 

The result produced by foreign exchange deal- 
ing on own account was above that for the previ- 
ous year and was therefore an all-time record By 
contrast, profits from precious metals trading on 
own account declined because of the unfavour- 
able situation on these markets 

Rise in costs somewhat higher 
than in previous year 

At 7.6% the rise in staff and other operating ex- 
penses was somewhat higher in the reporting 
year than in the previous year (7.0a/o). The main 
reason was that a higher allocation had to be 
made to the provisions for Pensions owing to the 

Buslnerlr wiume 
and operating rssuit 
Deutsche Bank AG 

Elus+ness volume 
I Owratili~ result 

changed basis for the actuarial valuation of pen- 
sion benefits We did not make use of the possib- 
ility of spreading this incremental expenditure 
over several years. 

Staff expenses (salaries and wages, compulso- 
ry social security contributions, expenses for pen- 
sions and other employee benefits) again made 
up more than three-quaqers of staff and other op- 
erating expenses. They increased by 8 3% in 1983 
(previÖus year. 5 9%). 

At Deutsche Bank AG other Operating ex- 
penses rose 5.4% in the reporting year, i.e by con- 
siderably less than in the previous year (10.4%), 
even though there was pressure from special fac- 
tors Almost half of the increase stemmed from 
the special payment required by the Bundesver- 
band deutscher Banken in connection with the 
aid of the Deposit lnsurance Fund in the case of 
Schröder. Münchmeyer, Hengst & Co. In addition 
there were the effects of increased postal 
charges, incremental expenditure on mainte- 
nance and operating costs and on rents for our 
bank premises and technical equipment We also 
allocated more funds for the intensification of 
customer advertising in 1983. 

- 260 Again high provision for risk 
I 

The risks on the national and international cred- 
it markets remained high during the year under re- 
view. At home, close on 12,000 firms became in- 

- 160 solvent and, even if general business activity im- 
proves, the possibility of further defaults in future 
cannot be ruled out. Risks elsewhere, and espe- 

xs cially in building financing business, may well 
tend to rise In the international debt situation, 

, 
outlined above, no fundamental improvements in 

%B76 IBW I@?? t ~ t 3  $978 $ 9 ~  t ~ a t  1982 1 s ~  the risk element of bank credits are yet discerni- 
ble The solvency of many countries remains seri- 
ously threatened. 



W e  therefore corisidcr it necessary, for the 
fo~rr th year i r i  suc:c:cssion, to accord priority to pro- 
vision for risk in the annual staternernt of accourits. 
W e  have excrciscd our usu;il c;iution in valuing 
the rislts and have forr-ned appropriate adjcist- 
rrierits arid provisions. Ir1 ttie year under review 
ttie greater part of the provision for rislc was i r i  ttic 
international sector. The perrnissible lirrlits to cau- 
tious valuatiori were observed i r i  all cases Witl-iin 
the Group, provision is rnade for country risl<s ac- 
cording to uniform valuation staridards. 

I r i  valuiriy all securities holdirigs we  again ap- 
plietl tl-ie rninimum value principle. Minor write- 
dowris were required. 

After perrnissible oflsetting with profits frorri 
owri-accourit tratling in sccuritit:~, write-downs of 
and adjcrstrnents to clairris arid securities, as wcl l  
3s transfers to provisions for possible loan losses 
;irc st iown ;~ t  DM 826 In. in the profit nnd loss ac 
cocirit of Decitsche Barik AG. I r i  the past foilryears 
taker~ together the arnount offset totals approxi- 
r-nately DM 3 4 bn  

B. Individual business sectors 

1. Domestic corporate customers: business up 
in the Course of the year 

Our dorncstic corporate custorriers' d c m i ~ n d  
for credit was sluggisti at tirst in the period iinder 
review, bi l t  picked up towards ttic onti of the year 
Cash advarices by Dniltsche Bank AG to doi-iiestic 
companies were 7.3"/0 up on ttie pre year ievei at 
year's end, discounts were 7.9"ii) higtier 

Custorners' intcrcst in Ionger- terrri leridirigs 
has grown acjain Part of ttiese were funds talten 
up  to consolidate short-terrri loaris obtainetl wtiile 
interest rates wcrc tiigh. 

In 1983, adapting to the iricrr:asi:tl neeti for 
long-lerrri fcirids, we  offered sr-nall arid rriediurri- 
s17ed firms both our Srriall Business Loans and a 
special crtxfit Programme with loriger fixcd-iritc>r- 
est periods. These furitls were in heavy demand. 
As in the preceding years wt: ;ilso arrnnged re 
duced-ratc credits under p~rbl ic prorriotiori plaris 
of the Federal arid Lärider Governrnents. 

The volume of guararitccs prnvided by 
Deutsclie Btlink AG rer-nained alrnost cirichariged 
iin the year cirider revicw, ttie greater part relates 
to our cilstomers' foreign trade. 

The selectivc cxpnnsion of business relations 
witti our domestic corporate custorriers is also ev- 
idenced by the fact ttiat companies' deposits in 
creased by D M  0.9 bn.  to D M  14.7 bri. Particulijrly 
{~ratifyirig was ttic DM 1 0 bn. rise in demand de 
posits to  DM 7.9 bn .  I his rctlccts ttw grciitcr in- 



volvernent of Deulsche Barilc AG i r i  ttie scttlcmc:nt 
of payr-nents for our inter-naiionally orieriled cor- 
porate cuslorriers 

Better corporate Service 

In addition to our cretlit r;ingc, wc  also otfered 
our custorricrs leasirig, facloririg and forfaitinlj 
scrviccs ori a laryer scale in 1983. W e  tiave a wide 
rarige of these types of finiincing available i r i  the 
Group, witti the Gefa Group, and tthrough the 
close cooperation with Deutsctie Gesellsctiatt tür 
Immobilien-- und Anliigcn-Lcasirig rribH; this en- 
ables us to werk oiut individual solutions to corri- 
panies' problcrris Deutsche Cr-edil Corporation, 
Dcerfield, Illinois, one of our subsitliarics i r i  ttie 
U.S.A , providcs salcs tiriaricirigs on ttie American 
markct 

I r i  1983 we  introduced additioniil scrvices relat- 
ing to our cilstomcrs' payrrieril iransactions, tak 
ing advarilage o f  the advances inatlti in clectroriic 
data processing Tor conc:erris arid corr-ipanies 
with severiil opcratirig ciriits we  offer a special ser- 
vice with wtiich payirienl flows via riiffer-ent 
t)riinc:tic:s c:;ltn t ~ c :  c:oritrollcd autorrialically. Devel 
oy:)rrienls in dala techiiology inake 11 ~)ossiblr: for 
srrialler busiriesses, loo, to ratiorial i~e ltie t-ian 
dling of payments using miigrictic tape cleaririq 
arid sirriilnr proccdurcs I i i  ttie year under review. 
41°/) of all payrnents were execiuted wittioiit 
vo~kchers and tience et:onomiciilly i ind quic:ltly for 
botti ccistorricr arid baiilc. 

Participation in venture capital companies 

In 1983 we  strongly supported efforls lo  firid 
rrieans, within the private sector, of mobilizing 
vcnturc cnpital tor riew high-tech firms. On the 
basis of out yeats of experience as stiareholder in 
Deutsche Wagnisfinan7ierungs-GeselIsc:tiaft, 

Deutsche Bank AG decided to participate in TVM 
TECHNO VENTURE BctciIigurigsgcsc?lIsc:ti:itten 
witth a iotal of D M  20 rn. Deutsche Banlc Berliri AG, 
along with Berliner Intli~striet)anl< AG and Indus 
trielcreditbarilc AG-Decitsche Iridustriebarik, estab- 
Iistied VC-Gesellsctiatt für Iririovatiori rribH, Ber- 
Iin This private-sector initiative, which we  tried 
particularly to ericourage, airris to attract rriore i r i -  
novative tnedicrm sized firms to Berlin. 

As i r i  ttic past, ttie capital arid atlvisory scrvic:cs 
o l  Deutsche Beteiligcingsc~esellsctiaf~ rribH, 
Frankfurt am Main, in whicti  Sctitnidt Banlc in Hof 
(Saale) has a tiolding, too, are also available to 
srriall arid rriedicirri-sired firrris Ttic total ciipit;il 
investment of Deutsche Beteiligunclsclesellschaft 
contractcd sligtitly in 1983 to roughly D M  150 rn. 
and ttie r-iur-r-iber of corripariies i r i  wtiicti it was a 
partner decreased to 31, as repirrchase righls 
were exercised i r i  scvcral cnscs. Onc of the com 
panies, G R S ~ ~ B  AG, Bremen, was successlully i r i -  
troduced lo lhe sloclc excharig e .  

2. Retail banking: brisk demand for  consumer 
loans 

New pcrsorial loaris io  finar-ice cnnsiln-ic:r ( ~ I I J -  

r;ibles were 8 2?u higher in ttie reportirig year ttiari 
i i i  1982 However, owing to high reder-nption p;iy 
rnents the volume of thesc loaris ocrtstandin{j 
st iowcd littlc ctiarigc, i r i  sorric cases repayrnents 
were rriade prernaturely from the very Iiigti 
arnoirnt of fi lnds released in ?983 urider rriatured 
savings corilracts (DM 1.9 bn. ) .  

In the personal Inan scctor, t lcniand tor loaris to 
fir-iarice pcirchases of thor-r-ie furnistiings increosed 
furttier 

Current account overdrtifts to c:ovor tiousc- 
tiolds' stiort-terrri reqciirerrierils were utilized 
brislely by out  custorner-s. 



Year of building financing 

In the year un ter  review ttie strengest growth 
was rcgistered iri building finaricing Witti busi- 
ness i r i  the resicleritial constructiorl sector c o n -  
tiriuirig to iriiprovc, credit corrirriitnients giveri by 
the Grocip rose 34% lo D M  15 bn. 

In the lirsl Iialf of the year, wticn interest rates 
were lowcr, tler-nand was rnainly for loans with 
Iixctl-interest periotls of several years. After capi- 
tat r-r-iarket iriterest rates had risen, therc was also 
greater dcrntlnd for loaris with shorler fixccl-inter 
cst periods 

'TC.ie Group's bciildirig loans increascd by 10°/o lo 
DM 47 bri. tluring ttie reporting period. D M  16 bri. 
ot ttiis is attr-ibutablc to the parerit bank and D M  
31 br-1. to subsidiaries, espccially our rriortgage 
bariks, with which wc cooperale i r i  offering ocir 
cilstorners comprehensive builtling financirigs 

As a rc?sult of the chariges in general ct:onomic 
conditioris (stagnating pnpillation figures, sinaller 
growth ratcs, lower inflatiori, larger supply of rc?- 
sitjential propertics), the risk irivolvt:tl in buildiriy 
firiaricirigs secured ori ttic property has iric:re:ised. 
Ahove all, tticre will probably tie much wider dif- 
tcrcnc:es in future i r i  ttie way property prices de- 
velop. 

Almost half of all claims on customers are 
claims on private customers 

At year's erid clairns ;lt Deutsche Bank AG ori 
tlorriestic private custorners (iricludirig building fi 
iiaricing) totnlled D M  28.9 bri. Bcrildirig tinilncings 
r-nade cip 56% ot this, iind 23°/ri consisted o l  per- 
sonal loans to ernployed persoris for ttie finaric 
irig ot c:onsilr-ner durables and short-terrri over- 
drafls. Loaris to sclf-ciniployetl persons ari~ocrril- 
ed to U M  9.9 bri. 

Change in customers' saving habits 

Agairist thc b;ickgroilnd of a declirie i r i  lhe do- 
niestic overall savirig ratio, our savings business 
was brisk in only a few areas duririg the reporting 
period. Total new saving hy ttie customers of 
Deutsche Bank AG (changes i r i  savirigs deposits 
and savirigs certificates in circulation plus the bal- 
ance of purchases and sales of sct:urities via sav- 
ings accounts) remained at the pre-year level of 
D M  3.1 bn. 

Dernand centred primarily ori savirigs ccrtifi- 
cates and securitics investments producing a 
higher return. Our saviriys certificates iri circula- 
tion exparided by 29% to D M  4.2 bn. New saving 
in securities was D M  0.3 bn. cip on ttie relatively 
high volume of the previous year. 

By conlrast, savings deposits decreased by DM 
180 m.  to D M  20.9 bn , not least because matured 
savings contracts were taken to repay loans. Sav- 
ings accounts are cvidently being used increas 
ingly - a tendency discerniblc for some time - to 
accumulate fcinds for some final loriger-term in- 
vestnient The proportiori of deposits with the le- 
gal period of notice in total deposits is expandiricj 
accordingly; at the end of 1983 it was 63.2% com- 
pared witti 57 gO/o two years earlier 

Considering ttie importance of long-term sav- 
ings tor the fundiny of the banlc, we airn to widcri 
the rariye of attractive long-term forms of savirig 
we offer customers. In the reporliriy ycar we stlt 
up a savings scherne uriderwhich the savings tar- 
gel can be covered by risk insurarice. This combi- 
nation of saving and security, wtiich we designed 
together with tlie insurance sector, rriet with a 
lively response arnorig our customcrs. 



New developments in payment systems 

In the period under review the payment sys- 
tems for private customers were also further en- 
hanced. Attention centred on the eurocheque 
systern, which was fifteen years old in 1983. Over 
one million customers of Deutsche Bank AG take 
advantage of the system; at home and in 38 other 
European and Mediterranean countries the euro- 
cheque can be used to obtain cash, and in 22 
countries also to pay bills and make purchases in 
the respective national currency 

The availability of the eurocheque card was in- 
creased in 1983. Our customers ean now obtain 
cash from roughly 800 cash dispensers in the Fed- 
eral Republic, and are not restricted to banking 
hours. 

In the 1984 travel season it will also be possible, 
for the first time, to operate cash dispensers with 
the eurocheque card in France and Spain on a trial 
basis 

EUROCARD, which is backed by the entire Ger- 
man banlcing sector, continued to develop posi- 
tively This credit card can meanwhile be used for 
cashless payment at more than 3.3 m. outlets 
throughout the world, and is becoming increas- 
ingly popular among businesspeople and private 
customers who travel frequently. 

3. Securities business influenced by price 
gains on the share market 

Securities business, which in the previous year 
had benefited particularly from the decline in in- 
terest rates on the bond market, saw a pro- 
nounced swing towards shares in 1983. Our do- 
mestic and foreign customers availed themselves 
to a greater extent of our investment counselling 
services and our worldwide trading activities. 

Securities turnover of Deutsche Bank AG with pri- 
vate and institutional customers rose 14% to DM 
80 bn , it almost doubled in the past four years. 

Turnover in shares expanded in 1983 to an un- 
precedented volume This was partly connected 
with the strong increase in opt~on trading on the 
stock market, which was reorganized during the 
reporting period and, as a result, became much 
more at'tractive for the customer (standardization 
of exercise prices, reduction of the number of ex- 
pity dates to four per year). In addition, a larger 
number of warrants was brought onto the market, 
which helped to enlarge the palette of invest- 
ments available to customers. 

Turnover in fixed-interest securities (including 
Schuldscheine) contracted by 9% after the excep- 
tionally good result of the previouc year because 

Total new sevlng 1974-1983 8 w m a w  m 
,-mam ~rlews-h-riw- 



of the uncertainty surrounding interest rates at In our portfolio management Service for cus- 
times and, above all, the attractiveness of the tomers we took advantage of the opportunities of- 
share market. lnstitutional investors showed a fered by the international stock markets and 
growing interest in Schuldscheine. achieved large increases in the value of portfolios. 

In business in foreign securities demand for US The number and volume of the portfolios we ma- 
and Japanese shares was strongest. Turnover in naged rose further 
foreign fixed-interest securities was somewhat 
lower than in the previous year. 

Renewed high growth in own-account trading 

Over DM 100 bn. in customers' safe-custody 
accounts 

Own-account trading in securities was particu- 
larly gratifying again in 1983 After the good per- 
formance turned in a year earlier, we achieved a 

The number of safe-custody accounts main- higher result in the period under review. All sec- 
tained for customers by the Group remained virtu- tors registered high growth rates, shares were to 
ally unchanged in the reporting period at 1.2 m the fore 
The market value increased - partly as a result of 
higher prices - by 18% to DM 112 bn 

Net receipts in the investment fund sector 

Our business in investment fund certificates al- 
so profited in the reporting year from the gaod 
condition of the share markets Thanks to custom- 
ers' willingness to invest and the increase in mar- 
ket values, our two subsidiaries DWS Deutsche 
Gesellschaft für Wertpapiersparen mbH and 
Deutsche Gesellschaft für Fondsverwaltung mbH 
(DEGEF) raised the assets they manage by DM 
2.7 bn. to DM 15 4 bn 

In 1983 DWS launched three new international 
share funds for the commodities, energy and 

d - 4  fl technology sectors In setting up these funds. 
whose opportunities and risks are closely linked 
with the development of shares in these sectors, 

- -  DWS adapted to the changed investment require- 
ments in the market and attracted new Segments 
of the investing public (total net receipts DM 900 
m.) At DEGEF, the number of special funds for in- 

w1i r e a  ?W stitutional investors (insurance companies, com- 
& - W  M -  pany pension and benevolent funds, professional 

associations' pension schemes, social security 



funds and olhers) drid ttie number of sldft fuiids 
rose to 1 10 

The operi-cntl property fcirid griintjt1esit7 
invest" which is rridnaged by ocjr subsidi„ry 
Decitsche Grundbesit~-Irivestmentgesellschaft 
mbH Cologrie rccorded an iriflow of D M  302 m 
i t i  ttie t i t id i ic i~~ l  ycar that eridecl ori September 30 
That is the best resull sirico tlie fund was set i ~ p  in 
1970 Thc turitl ,~ssets rose 25 9"o to D M  1 6 bn 

4. lssuing business: new shares introduced t o  
the stoclc exchange . . . 

I he ricw issuc t~usiness of Deutsche Bank AG 
contiricied to grow. 0 r i  tlic: Gtirman share rriarl<et, 
ws  ;irr;lnged ttie introducliori of scvon companies 
lo lhe stoclc cxctiiinclo in ttie yeai- urider rcvicw. 
Ttic:st: cor-npanies accocirited tor about nirie- 
teritlis ot tti(? tot;iI pIacer7ieril voIc~rrie of the twelve 
new share Iistiricjs i r i  1983 (approxiinalely D M  350 
m ) .  Ttiri rnajority were rriediurri-sized far-r-iily cori- 
cerris wt~ ic t i ,  by going public- i r i  rriost c:;ises with- 
out giving ur:, the farnily's irifIu(ince wideried t l ic 
circle of st~arctioltlcrs and hence procured addi- 
tion;il equity funds for Ihe corrip;iny's futcrre oy)c:r- 
atioris. Tticrc w i ~ s  strong derriarid tor all of lhe 
s t i ; ~  res 

Decitsctie Banlc AG parlicipatod in 51 cash c;~pi- 
tal increases of companies alrcndy Iisted in a total 
volurne of DM 3.7 bri. The laryest siriglc trtinsac 
tions were ttie capital increases at Rticiniscti- 
Wcsttälist:hes Flektriritätswerl< AG ( D M  810 r-n ) ,  

Alliarir Versictiercings-AG (DM 417 r-n ) and BASF 
AG (DM 310.5 m.). 

. . . international bond business expanded 

Ir1 iritcrnatiorial new isscic t)~isiriess Deulsctic: 
Banlt AG agiiin exparitled its rriarlcet sharc: ;IS a 
leadirig Euroborid issuincl house. W e  partici~:ialrid 
in 275 borid issucs (previous year 269) in a mari- 
agerricnt cnpacity; 75 of these wcre t-fenciir-iiriatetl 
in D Marlis. W e  also iicted as lead rriiintiger of a 
US$500 rri. floatii-ig rate note issue for Crbtlit Fon 
c:ier, guararileed by t l ic Frerich Republic, antJ 
were co-I-nantiger in nurr-ierous issuos of this Icincl 

5. Dealing in foreign exchange and precious 
metals: successful under di f f icul t  condit ions 

Oilr loreigri exctionge dealers wore confroritcd 
on tt-ie rriarltct with the strong, and at tir-nes ticc:tic, 
fluctilations 117 thc dollar rate duririy ttie reportirig 
year I r i  victw of the crricertainty as to t iow ex 
c:liange rales would develop, customers were 
rn;iinly interestccl in advice arid assistance ori 
clciestions relating to torw;~rd Cover. Fori:ign ex- 
change turnover figures werc roughly ori a par 
with those for the previous year. In terrris of earn 
ings, Liiere was a slighl irriprovement ori lhe clood 
result achieved in 1982 

In 1983 ttic prccioils rnelals rriarkets scrfferecj 
troin the effects of ti igli real interest rates nnci the 
attractivcrioss of the dollar. Arbitrage activilies dc- 
creased not icci i t~ ly On ttie olher hand, our turri- 
over with produccrs ancl consumers rcrn;~ined a l  
a gr;itifying level. 

6. International business: cautious policy 

In 1983 our international busiricss ;ig;iin cen 
tred ori tinancing rind handling the firiaricial sitl(: 
of Gerrriari torcign triitic 



Orie wel(:ome developrricrit w;ls ttiat in the re 
portincl pcriotl the AKA Acrsfuhrkredit-G(:s<:ll- 
sc:li;ift rmbH. Frarikturl iirn Main, extended ils f i -  
riaric:ing arranyerricrits tor rnediurn and lony-terrn 
bcrycr crc:tlits and once agairi Icnt fi lnds at fixed 
rates for credit arnounts of up  to D M  10 rri 

For rnediurri arid long term export tirinnc:ing w e  
were, tis in pasl years, at t l ie service c)f srriall and 
rnediurn-si~ed iritlustrial firms. The volurrie of fi 
riaricing for large-scale projccts in the plan[ cori- 
structiori scctor decreased owiriy to tloclinincl or- 
ders in this lielcl 

Stronger marltet position of foreign branches 

Our torc:igri brariches strerigthened thcir miir- 
I<(.:[ posilioris lurlher i r i  1983 Prior-ily was cliveri l o  
expanding biusiness witti local c:ustomers Their 
scrccess was retlected riot least in custorriers' 
(jrnwing willingnsss to maint;lin ticposits witt i  oi lr 
forcigri brarictics. Ttiis also applies lo  ocir 
brarictic:~ i r i  Bueiios Aires, Sao Paulo and Asun- 
cibn A l ~ t i o ~ l g t i  ttie traditional husiness nf  settling 
;~ntl fintinc:ing foreign trtltlc wi-is coristrairic<l by 
ttic Soutti Arriericari cocrrilries' transfer difficult 
ies, ni ir three branclies in Soiltti Ainc:ric:ii wc:rc: 
able lo act-iieve clood operating results. 

Selective Eurocredit business 

W e  steered our Eurocredit business seleclively, 
cxarniriirig ttic: rislcs very critically By taking part in 
resctieduliriy arrariyerrierits we  lerit scipport to 
ttic stab1ili7ation Programmes for probleni coun 
trics arid contributi:d to thc new credits that were 
requiretl. In the resctiotlulings tor Mcxico arid 
Braril we  worlced ori lhe Advisory Corrirr-littees 

W e  played a rnajor role in ttie ;~rr;~ngei~icrit of 
ttic Europeari Corrirriuriity loan of tC lJ  4 bn to 
France In this connection our scibsidiary i r i  Lcrx- 

embourg accepted the rnandate to lead-manage 
a Euroc:redit of US$ 1.3 bn.  At ttie sar-ne tinic 
Deutsche Bank AG lead managed the Comrriurii- 
ty's USS; 350 m .  bond issuo ;~nt l  i-ictcd as rriariager 
tor a US$ 1.8 bri. issue o l  lloalirig rate notes. 

In order to limit filrttier ttic furidirig risk irivolved 
i i i  roll-over credits, ocrr Luxemhoilrg sut~sidiary 
took i.ip foreign c:urrcricy i r i  ari arriourit equivalent 
to D M  1.45 hn at long term. 

Management roles in project financing 

W e  c:ontiniletl oilr nctivities - -  coinr-nenced in 
1980 - i r i  irilerriatiorial projc:ct firiariciriy. For the 
first time we  participated in several international 
project loaris i r i  a rriiiriiigc:riir:rit rolc, ttic rriajority 
of these were for- energy projects in ttie Norlh Sea 
;~n t l  in Nortti Amc:ric:;~. Among our Gcrm;~n cus- 
torriers we tiave obser-ved growing inlerest in 
counselling on rmatters relating to international 
projcct tiri;-iric:ings 

EBIC: cooperation changing 

Atlj i lsting to the differenl ways in which lhe 
busiriess activitics ot ttic intlivitlil;il EBIC b;inlcs 
are developing in Lhe Asiari-Pacitic rcgiori, ttic 
pi-~rtners tigreed to re organize their tioldirigs in 
t'ciropea~i As~an Bai-I/< AG, H;lm burg . This toolc ef-- 
fect on June 30. Since theri our tioldirig i r i  Euras- 
banlc ti;-is bacn 60°h; the remaining shares are 
held by Creditaristalt-Bcinl<vcrt:in, Vicnnii, Am- 
sterdain Rotterdam Bank, Ar-nsterdarn, arid So- 
ciet15 Ghnbri-ile de Banque, Brussels. 

W e  increased our parlicipaliori i i i  Eurogeaii Ar- 
ab Holdll-~g SA. ,  Lcixcmbourg, frorn 5 7%) tn 
lZ.8°/~. 

Fo r Ei.11-op~;iii A I ~ ~ c I ~ c ; ~ I ~  Brink (EA B), N ew Y o rlc, 
1983 was a clifficcill year Adjcrstrrierits to dorrics- 



tic nntl forcign cor-nr-nitrnents influericed ttie re- 
sult. With ttie balarice stieet total ~.ip4.8~!0 (US$8.7 
bri.), riet incomc for the year amounted to US$ 
19.2 rn. 

Ttie two speciali7ed batil<s Europeari Barikirig 
Corripariy S A (formcrly BEC), Brussels, arid Eu- 
ropean Banking Company Ltd., Loridori, wcrc 
rrierged at ihe begii-ining of the year to forrn the 
Eurnpean Batik1t7g GI-OIIP. Business activitics arc 

concentraled ori rrierctidnt b~~jnk ing short arid 
rricdium-term Eurocredit business is also c;irried 
on 

Ttic exctiünge of views and experierice witt i  ttic 
six partner batiks coritinucs to form ,I very impor 
tant clcment of the cooperaliorl i r i  EBlC It ticlps 
11s to irnprove our servicc offoring at hor-ne arid 
ttiroclgtioilt the world to the benefit ot our cus- 
torners 





Our Staff 

Staff increases again 

Deutsche Bank Group employed 47,256 people 
at 31 12.1983, That was 1,638 more than at the end 
of 1982. The growth was due largely to the conso- 
lidation of European Asian Bank AG (1,351 em- 
ployees). 

Of our total Group workforce, 43,926 people 
were employed in the domestic sector (previous 
year: 43,371), 3,330 worked at our foreign 
branches, subsidiaries and representative offices; 
3% German members of staff were on second- 
ment to foreign locations. 

Additional jobs to improve customer service 

At the parent company, 245 additional staff 
were required during the year under review, des- 
pite continuing automation. They were needed 
above all for the expansion of our service to cus- 
tomers. At year's end, Deutsche Bank AG had a 
total workforce of 40,570. Dunng the last ten 
years, the staff of Deutsche Bank AG increased by 
roughly 5,300 

4,367 apprentices 

In view of the difficult situation on the labour 
market and the high number of school-leavers, 
we increased our bank's training Capacity again 
by 57% in the year under review. We recruited 
1,910 apprentices - more than ever before. At the 
end of 1983, we had 4,367 young people undergo- 
ing training at Deutsche Bank AG; that was 11 4% 
of our domestic personnel. 

In the last ten years, a total of 15,000 young 
bank clerks have been trained at our bank This 
has given us a reservoir of qualified staff and has 
made us largely independent of today's still rather 
limited market supply of trained bank clerks Our 

aim is to keep our training posrtions at the present 
high level. 

At the moment, 64% of our salaried employees 
have had a full bank training or have a compar- 
able background; the proportion is much higher 
in customer business We intend to increase 
steadily the number of staff with bank training. 

All bank clerks who had completed their train- 
ing, were interested in employment with us and 
were sufficiently qualified were offered a position 
with our bank in 1983. The proportion of young 
people who stay with us after completing their 
training is still gratifyingly high at more than 80°/o. 
We view this as a sign that our development pro- 
gramme for young bank clerks, in which we give 
in-depth training to young people stariing their 

iiising number 
of apprentlces 



careers, is a success. A number of school-leavers 
with university entrance qualifications regard this 
programme as an alternative to unrversity studies 

Basic vocational training abroad as well 

The stronger international presence of 
Deutsche Bank AG requires us to develop ap- 
prentice training facilities abroad as well In the 
year under review, our branches in Brussels, Ma- 
drid and Säo Paulo carried out, for the first time, 
basic vocational training Courses which are also 
recognired in the Federal Republic Here, we 
cooperate with German Chambers of Commerce 
abroad and in part with other banks and industrial 
companfes. 

Management trainee programme again 
successful 

In view of our growing requirernents in busi- 
ness and staff departments, we again slightly in- 
creased the number of our trainees with a univers- 
ity qualification in 1983. As in the previous years, 
we gavB particularly able graduates the opportu- 
nity to get ao know banking in a two-year training 
Course This training has proved successful over 
many years. In 1983 we raised the number of our 
management trainees to 170 

Internat fwrther training 

Ws continued our internal further training for 
our employeces in the year under review; in some 
areas we increased it. Qtrr system is basied on se- 
lective? further training on the job, supplemented 
by a ra~nge lrrf seminars with a practical orienta- 
tion, the purpose is to equip our emplcryees with 
the specialist knowlsdge they need to be able to 
giva an all-ruund counselling service ts custsm- 

ers and help them solve complicated financial 
problems In 1983 we offered 125 different serni- 
nars The emphasis was on specialist training in 
wholesale and retail banking 

Our management training was restructured 
during the year under review For our senior man- 
agement, we put together our own further training 
programme, which also incorporates new devel- 
opments in advanced technology 

Last year, a total of 16,877 employees iook part 
in 909 seminars Roughly 1,000 members of our 
staff, all with yearc of practical experience, lec- 
tured at the seminars and - together with selected 
external speakers - helped to ensure that the ma- 
terial was presented with a practical orientation. 

The expenses for our staff training and further 
training act~vities amounted to DM 103.5 m (5 8 OJo 

of our total wages and salaries), of which DM 57 0 
m related to vocational training 

Length oi servke 
of our domestlc staff 



In the last ten years we have carried out 8,363 
further training courses and more than 15,000 em- 
ployees took part on average each year 

42,000 staff shareholders 

In 1983 we again offered staff shares to our em- 
ployees on tax-privileged terms. 88.4% of our 
bank's active workforce and 82% of all entitled 
employees and pensioners of Deutsche Bank AG 
and its subsidiaries accepted the offer (previous 
year 85% and 7g0/o respectively). The good re- 
sponse of our staff to the offer shows how favou- 
rably this type of capital formation is regarded. 
Anyone making full use of all offers and subscrip- 
tion rights relating to capital increases since the 
first staff shares were issued in 1974 owned, at the 
end of the year under review, 42 shares of 
Deutsche Bank AG worth DM 14,162 compared 
with an outlay of DM 5,182. At the moment, 
Deutsche Bank AG has 42,000 staff shareholders. 
Together with pensioners, our employees held 
3.5% of its share capital. 

Low staff turnover 

Capital formation 
through staff sharea 

Employee representatives elected to 
Supervisory Board 

In spring the time had again come for the elec- 
tion of n e h  employee representatives to the Su- 

Staff turnover continued to fall in the year under pervison/ Board The great ma,ority of our em- 
review. The overall severance ratio, i e. including ployees voted - as in 1978 -for direct election At 
e m ~ l o ~ e e s  who reached retirement age Or 70 80/", particlpation was above average 
were leaving because of ill health, decreased to 
6.6% (1982: 7.1%). 

In 1983 65 mem bers of staff celebrated 40 years Cooperation with Staff Councils 
of service with the bank, 323 their 25th anniver- The Board of Managing Directors discussed, in 

Their many years of with Deutsche cordial cooperation, all personnel, social and 
Bank AG are a sign of their l o ~ a l t ~  arid attachment business matters of topical relevante with the 
to our company. Group Staff Council as well as the General Staff 

In the year under ieview, Deutsche Bank AG as- Council arid its committees, In numerous discus- 
sisted 9*936 pensioners. widows arid O r ~ h a n s  sions, the employee representatives were fully in- 

formed about the development of business and 
about questions of automation and organization. 



We wocild like to thank all rnerribcrs of the staff 
counc:ils, the mernbers of the Ecoriornic Corrirnit- 
tee, lhe youtti representatives arid ttic spokesmen 
tor ttie severely disablcd, who carried out their di1- 
ties responsibly nnd with ~inderstaricliny for rnat 
tcrs of cornrnon coricerri 

Election of members of the Committee of 
Spokesmen 

The Cornrriittec of Spol<esrnen for Seriior Ex- 
ecutives was inforrmed about ttie business situa- 
tion at several rncctings. The special concerns of 
oor seriior executives were discussed a l  lerigtti 
Ttio Cornrriittee of Spokesrneri has proved to be 

an irnporlarit iristrument for the exctiange of opin 
Ions between the Board of Managing Directors 
and oilr senior executives In the Iirial qudrter of 
1983 ttiere were new elections for members of the 
Committee of Spokesrneri We would Iike to 
ttianl< the represeritdtives of our seriior exccutives 
for their personal efforts arid thcir objective and 
open minded coopcrntion 

Thanks to our staff 

In pnrticular, however, we would like lo ttiarik 
all our rrierribers of staff, whose erithusiasm and 
expertise contribuled to ttic good result actiieved 
in 1983 
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Notes on the Statement of Accounts of Deutsche Banlc AG for 1983 

Balance Sheet 

Business volume 

Ttic banl<'s bcls~ness volc.lme (balancc sheet to- 
tal + endorserrit:nt liabilities) cxptlnded by D M  
2.7 t ~ n .  ( +  2.2%) i r i  1983 and slooci at DM 122.8 
bii at the cntl of the year. Ttie growth was tiigher 
tl-ian in 1982 ( +  1.6%), but rnarlcctlly lower thari 
ttic r;~tes of increasc in the precediriy ten years. 

Bal;3tice stieet totalgrew by DM 2.3 bri. to D M  
117.8 bn. in Ihe ycar under review 

In ttie (;ourse of the year, business volkime 
renched its lowest level in April arid was only rriiii- 
irnally hiytier in August. Ttic flilctuatioris stoin- 
mixl  chiefly frorri stiort-term inlerbaril< t)usiriess. 
-The ycar-on-year rise took place largely iri ttie last 
two rrlonlhs. 

B;~lance sheet cl-innges by socrrce antl use o l  
fcirids arc tletailed in the fil-i;lnc;ng bc?/ancc on 
page 59. 

Turtioveron the accounts of out nori-bariI< cus 
torriers iricreascd 11 .4°/ri cornparcd with the previ- 
ous year to D M  4,237 bn. With an averngc effec- 
tive statt of 34,700 (1982. 34.600). turnover pc?r 
ernployee was D M  122 m. (1982: D M  110 m. ) .  The 
ricirriber of business trarisac:tions booI<ed per c2r -n-  
ployee was 16,300. as in the previocis year. 

Cormparctl wilh 31. 12 1982, the followirig 
chariges took place in the balilnce sheet: 

Assets 
- ,  . 

OM iri 

c<i!;li l<?SCKL,l? - 770 

T r e ~ s i i r y  iiotc::, I 45 
Buiicl:; , i r i t i  iiotc::; t 1.727 
01Iit:r :;~:(:iisrt~c:; i 412 
CI,iil~\!, o i i  ~;LIS~CIIYI~::IS i 2837 

SIII:II~ i ~ l i d  ~ i i t ' ( l i ~ l i r i  t~:srji 7 
II:)I-I<I 1e11ri (4 ye,irc; 01- I ~ O I - C : )  1 ,!I!):< 

!3~l t~~~lc l ld l le : ;  ;i:;:;oc:l;lt(:(f ~ , ~ ~ ~ l ~ r - l ~ : l ~ l i ~ l ~ : ! 5  

,-iriti t rade iiivc:;tmni-its t 459 

.. . . . . - 
Liabilities 1.) M ir i 
P-- . 

I ~ ~ i k j r l i t i c ~  70 bririI<s I X3c> 
I iok1111t1es 10 CLIS~C)I~I~I:; + 1.345 

l l~(~~~Ji . l l~ l ! . ]  ~ ~ E ! l l i ~ l l l ~ ~  dt?pO>;ll:; 1; K l i  
i i i i ie  ciepo:;its 

a;iving:; dc:pnr,its I)#) 
BoiiiJs , i i i t i  iiotc::; 1 114 

Liquidity 

At thc end of 1983 ocir cdsh l iquid~tywas 4 . 9 %  

(31. 12 1982: 5.2'/0). Ttie cash reserve decreased 
slightly to DM 5.2 bri., wtiile Iiabilities to hanks 
and customers, bontls and riotes, own accept- 



arices, prorriissory notes and other Iiabilitics in- 

creased by D M  1.3 bri. to a total of D M  105 9 bn 
Ovcri?ll liquidity- ttie ratio between total I iq~i i t l  

fcirids of D M  19.1 bn. and the above-mentioncd I i -  
abilities - came to 18.0'Yo (previous year. 18 8?41). 

Liquid turids and liabilities are made up as fol- 
Iows: 

. . ........... 

til(d 01 tii(l ot 
1083 1982 

TIM iii TIM r r i  
.............. ........ 

Ca:;ii Iili 11<111i.1 43(( 7 440 0 
B ~ I I ~ I I ~ ~ ; ~ ~  WIIII L l i : ~ ~ l ~ c t ~ c  ~ ~ L I ~ I ~ ~ C ~ I > ~ I I I I ~  ,I //,I I) .,I 0/4 1 

BCil<~~i~;~::-;  [ J I ~  IJ(JS['II c l i c q ~ ~ c  t ~ ~ : c i ~ ~ ~ ~ ~ h  I L 3 41 4 

L'~I:;/I /i2:;<>r~,,i, 5 2 3 5 0  54555  
(:l\(!tl(~(!:; < ~ i i ( t  o l l ~ ( ; r  I~(!III:; r(!(;(!~v(:(l 
IOI ( , o l i ( : ( : t ~ ~ ~ t i  5135 1 723 8 
Hili(; t.11 t : x ( ~ I ~ , ~ i i ~ ~ c !  r(:( l~:;~:r~~~iit; i t) l~: 

$ 1 1  i11:111!;(;li(: t411tirlt-!:;L1:11il< 12545  1,1594 
(;I;IIII.I:; (-11.1 k,;~iil<<; ~ i ; l v ~ k ) i ~ :  OII (l(:iii;ii>(l 4.940 9 5.073 1 
T ~ i ! ~ i s ~ i r y  I .~ i l l x  ;ii-ic-l discci i i i i t~blc 
Tri:;i:;(lry iioI(::; I , I I 2 1 l 4 'I 4 
l<o~i(j:; ;iii(l iiot(::> t : l ~ t - { ~ k ~ l i :  ;I<; (:oll;iti:r;il 

In1 HIIII(II-;!;I-~~IIII< ;I~V:III~;(:S 5.8683 6 0'33 G 

To / ;~ l / i i / i ~ t t i  Ili~rtls 1~1.(3620 l!~I.Ci~lC:~8 

The priricir:iles regarding capital rcsourccs ;lnd 
Iit~uidity laid dowri by ttie Federal Barikiriq Super- 
visory Office pursuant to Sections 10;intj 11  B;inl<- 
ing Act wcrc ot)st:wcd at all tirries i r i  1983. 

Assets 

Securities 

Holdings of Bonds ,~I,O' liotes iricreased by D M  
1 7 bn ( +  22 1Io/1) lo DM 9 4 bn This growtti ceri- 
tred on fixetl-intcrcst securities of foreign issuers 
( +  D M  1 1 bri ) Close on two thirds of our totdl 
tioldirigs is rnade up of paper witti a Iife of rriore 
than 4 years 

Items witti a total value of DM 5 9 bn wcrc eliyi- 
ble as collateral in accorddrice with Deutsche 
ßilndesb,~nlt rcqulations 

Seci~r~t~es r7ot t c ~  be showr~ elsewtiere incraas- 
ed by D M  412 rn to DM 2 7 bn Sti,jres with syndi 
cate commitments dccourit for D M  443 m of ttiis 
amourit The paclcages of sharcs in riori-banking 
corripanies contained in ttiis itern are held as fi- 
riancial Investments and riot for the purpose of 
business pdrticipatiorl or entrepreneurial iriflu- 
erlce Holdings of more ttidri 1On5) of a company s 
share capital wtiicti have to be reported sepdrdte- 
ly, ~ m o u r i t  to D M  1,284 m . of wtiicti D M  1 270 m 
is accounted for by holdirigs of at least 25% 

Thc following companies i r i  which we have 
holdings of rnorc ttiari 25O/1 of share capit,il, tiave 
been notified in accordance witti Scctiori 20 Joint 
Stock Corporation Act 

Bergmtinn-Elclctricitats-Werlte AG, Berliri 
Dairrilcr-Beri~ AG, Stuttgart 
Deutsche Dampfschifffatirts-Gcscllschatt 
"Hansa" AG i .  L , Brci~ieri 
Didier-Werke AG, Wiesbaden 
Hapag Lloyd AG, Ht~mburg 
Philipp Holzrriariri AG. Frarikfurt am Main 
Karstaclt AG, Essen 
Süddei.itsche Zilclter-AG, Mannheim 



The shares of Didier-Werke AG, Wiesbaden, 
acquired at the turn of the year 1982/83 for the 
purpose of further placement, are still regarded 
by us as a temporary holding only There is no 
connection with the share of at least 25O/0 in Did- 
ier-Werke AG, Wiesbaden, held by Rossma Betei- 
Iigungsgesellschaft GmbH, Frankfurt am Main 
We have a share of 6o0/o in this holding company. 

In the year under review the bank sold its 
shares in Pittler Maschinenfabrik AG, Langen 
(Hesse), to Gildemeister AG, Bielefeld, and there- 
by secured an appropriate placement with indus- 
try. 

Of the 25OJo shareholding in Nixdorf Computer 
AG, Paderborn, which we acquired in 1979, we 
sold shares constituting a 15% shareholding to 
the Nixdorf farnily at the beginning of 1984. The 
remaining 1PJo share in this company's capital 

will be disposed of in connection with the 
planned stock exchange listing. 

In no case does the bank have a majority hold- 
ing Information on the development of these 
companres is given wn their annual and interim re- 
ports 

Our entire securities holdings have been val- 
ued, as hitherto, according to the minimum value 
principle. 

Total credit extended 

Total credit extended by the bank (excluding 
guarantees and letters of credit) increased by DM 
2.9 bn. to DM 72 8 bn (+  4.2%). Our lending busi- 
ness developed unevenly over the year. After a 

Soum d tundm DM bn. 

Decllna tn 
liquid fundn 0 4 
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strong t;ill in thc first two rnonths, advances in- 
creased arocriid rriid-year, risiriy scrbstarilially, 
tiowever, towards the end of 1983. 

C'lanns 017 ci~stor??ers expanded by UM 2.8 bn. 
arid are reportcd at D M  59.4 bn. Ot this incrcasc, 
D M  1 3 bn is attribiltable to short and r-nediilr-n 
lerrri ler~dirigs, DM 1 .5 bri. l o  lorig-terrri leridirigs. 
The fall since 1979 in the proportion of long terrn 
c:li~irns o n  c:~.istomers (end of 1'378: 52 3C'/o) t i i ~s  
riow halted (erid o l  1983: 39 5"/0). 

I ending busitiess with oiur domestic cntJ.,ornte 
c~istotricrs clcvclopcd cji-iictly tor ttie rriost part i r i  
ttie year- iinder r-eview. It did not pick up  at all i intil 
ttic last f cw wcclcs ot t l ic ycar. Advai-iccs in ttiis 
sector rnse by DM 1.4 bn , two-thirds of whicl i  
was accouiitcd for by stiort arid rriediurri-terrri 
loans. 

Our torcigri crcdit volurrie eased 2 6 " ~ .  ttiree- 
qclarlers o l  Ihis leridir~cl was bool<ed by our for 
cign t)r;inc:tics 

Staridardi~ed loaris lo  ocrr retail cuslorners in- 
creased by DM 2.6 bn. to DM 22 8 t ~ n  Ttie growtti 
ot 13%) wiis ;iIiriost twicc as tiigti as i i - i  ttie previocis 
year Ttie strongest irmpulses carne fror-ii Bai1 
KrotlitSystcirri advariccs wtiicki rose by DM 2 6 bri 
to UM 16.1 bri ( +  18.8%) Buildirig financiriq 
loans, therefore. have rnore than do~ lb lc t i  in ttic 
last 5 ycars (ei id of 1978: DM 7,6 bri.).  

Ii-i 1983 there was a filrttier risc i r i  ttie share of  
dornestic privntr: t)orrowcrs iri total clair~is on CIIS- 

tomers. Ttiis group of custor-ners iic:cocii-ited for 
close on 50% of clairris ori ciistor-iiers at  
31. 12 1983. 

D1sco1117t.s showed i-1 riet iricrease of D M  0 5 bn 
to D M  7.3 bri. While there was a rise in ocir corri- 
rnercial bill stoc:lc ( +  DM 0.9 bri.), AKA/GEFI bills 
dccreased ( -  D M  0.4 bri.). 

Cla~rns 017 bnnks wcrc rcduced by D M  3 bn. 
( -  8.7%) lo U M  31.6 bn. This decrc;-isc rriairily al- 
fected our tleposits abroad. As a rescill, our claims 
on torciyri banlcs fell to DM 26.3 bn ; ttitit rcpre- 
sents 83 3% of nur total cliiims ori bariks. 

Ttie reductiori i r i  ler id i~ i~js to banks ot D M  452 
rri. to D M  6.1 bn 1s attributable to rriatured 
"S(:tiuldscheiiie" arid registered bonds wortti DM 
800 r-n and a rougtily D M  300 rri. rise in rnediilm 
arid lorig-terrii bcryer loans extended via AKA 

At ttic end of 1983,51 "%J o l  out long terrn cloims 
ori customers and 72% of our lorig-terrri lendings 
to barilcs were dcie in less than 4 years or tiad al- 
rcady beeri sold forward to ttiirtl partics. 

Funds for spccitic purposes frorn pilblic lentl- 
i i ig proyrarrirries, which we p a s s ~ d  oi i  rriairily lo 
our srnall and rnetliilm-sizc:tl busiriess custor-ners 
on ttic: 1c:ridcrs' terrris, Lotalled D M  2 G, bn iit ycar's 
cntl The firnds wer-e provided chiefly t)y ttie Re- 



tem used in the borrower statistics of Deutsche 

DM bn. 
Bundesbank 

The Iimits with respect to large credits pre- 
-80 scribed by Section 13 Banking Act were observed 

construction Loan Corporation, Frankfurt am 
Main. 

The breakdown of our loans by size shows a 
broad spread Commitments up to DM 10,000 de- 
creased, while there was strong growth in our 
commitments of more than DM 100,000 up to DM 
1,000,000. The increase in this category was due 
primarily to the expansion of our building financ- 
ing business. 

The breakdown by sector of our domestic and 
foreign loans to customers is based on the sys- 

at all ttmes 
We took account of all discernible risks in our 

lending business by making adjustments arid 
provisions. 

This applies to individual borrowers and to 
country risks, which have increased further. In ad- 
dition, the prescribed general provision was 
made for latent risks Furthermore, we report a re- 
serve in accordance with Section S6a Banking 
Act. 

Subsidiaries, associated cornpanies and trade 
investments 

This item comprises -as hitherto -our holdings 
in associated banks whose business activities are 
similar to ours or materially supplement our range 
of Services, as well as holdings in management 
companies which, as independent auxiliary busi- 
ness entities, relieve the bank of administrative 
work not of a typically banking nature. We ensure 
in the aforementioned cases - in proportion to our 
holding - that the companies concerned are able 
to meet their liabilities. 

This item also includes smaller capital holdings 
in foreign banks and financing companies, espe- 

Customer commltments End of 1983 End of 1982 
Number Oh Number % 

i iptoDM 10,000 666.861 - 590 701 079 = 60 8 
niore than DM 10.000 iip to DM 100 000 365.009 = 32 3 364323 = 31 6 
more tha1-i DM 100.000 up to DM 1,000,000 90.672 = 8 0  80,808 - 7 0 
more than DM 1,000,000 7 8 3 8 -  0 7  6.969 = 0 6 

1.130.380 = 1000 1,153,179 = 1000 



c:i;illy in tlcvcloping countrics Wc nro avail;iblc to 
these cor-r-ipanies - oller] toqelher wiIh other inter- 
rii-itioriiil b~iinks - witti c;ipit;il iintl i~dvic;e 

Holdirigs whicti do riot fcrlfil these coriditioiis 
and are ttitis not intended as busiriess ~)articipa 
tioiis as dcscribcd arc rcportcd uridcr sccuritic:~ 
or if they are not in security form under "Other 
:issets" Ttiis iipplies in particular to ttie skiare 
packages listed ori page 58. 

A cor7iplete list of oiir silbsidiaries, associated 
companies ;irid trtide investrrients stiowiriy o~.ir 
respeclive capital tioldings is giveri on pages 124 
to 177 of ttiis report The situation and bilsiness 
tlovt!lopriic:rit ot corisolidated corripariies are 
dealt wilh in Lhe Heport of the Group. I he latter al 
so coritairis iritorrriatiori ori ttie barik's relations 
with gr-ouy:, cnrmpanies. 

Ttic t~oolc valuc ot our Sobs~c~i~l'aries. assvcialed 
co/iipaliies aiid Ti-ixJe i ~ i v e ~ t ~ i i e t i t . ~  ~ricreased by 
D M  459 rri to DM 2,507 i-ri Holciirigs i r i  barilcs ac- 
coirrit lor 82Y0 of lhis. 

Acldilions arnounted to D M  473 r-n. The pur 
chases lotalliriq D M  344 rri coritairied in ttiis f ic- 
Lire relate rnainly to our holding in Ecrropeari Asiari 
Baiilc AG. Harnburg, which we iricrcasc:tl from 
14.3Y0 to 60C%i of stiare capital on 30. 6 1983 within 
the frar-nework of a r-e-organi~aliori i r i  Lhe EBlC 
Group At ttie sarne time we raised our share of 
t~.rropcari Ar;-ib Holtling S A , Lilxr?mt)oiirg, from 
57'%i to 128'%1 Fur-ther-rr-ior-e, we iricreased our 
tioltling in Hi~ntlelsbanlc in Liibeclc AG, L~ibecl<, 
frorn 58.8% lo 90.2°/~. Ttie barik will coritiiiue to op- 
erst(.: as br:torc ;js an independent regional banlt 
In addition, we acq~rired 25% of ttie stiare capital 
ol  Lirbcckcr Hypottickcnbanlt AG, LUbcclt. tlic rc:- 
rrii~ining 75% is tield by Handelsbank in I iibecl< 
AG, Lüloeck. Also reported are capital iiicreases 
( D M  112 rn.) at Deutsche I<reditbank für Baufirian- 
zicrung AC;, Colognc, nnd  European Asiat1 ßank 
AG, Harriburg 

Additions resulting trorri capital payments itntl 
transters (DM 14.7 rn.) related Iargely to Geririai-I 
Ariiericari Capital Corp , Baltimore, U S /I, arid 
HOSTHA Bele i l igu i~~~syese l lscha i t  rnbH, Diissel 
dort 

As a new and wholly-owned cor-npany, DB 
Capital Management Interriatiorial GrriloH, trank 
tikrt nrn Main, 1s included at D M  2 5 m in the ;~t l t l i -  

tions. The busiriccs oblcctivt! ot ttiis corripariy is 
investment counselling on an international basis 

As ;I resiilt of capital increases fror-n cni7ip;iny 
filnds the share capital of Deutsctie Gesellschaft 
tür Foritlsvcrw;iltung mbH, Franltfurt am M;iin, of 
which we hold 100940. iricreased by UM 2.0 rn arid 
the capital of DWS Deiltsclie Gesellschaft filr 



Wertpapiersparen mbH. Frarikfurt arm Mai r~ .  ol HOSTRA Beteiligurigsgesellsctiatt rribH, 
which we hold 47.3% - Dc~ltsc:tio Bank Groilp Dcisseltlorf 
50 7'/0-- was raised by D M  4.0 m. to D M  38 0 r r i  

Ttic tjispos;~ls of D M  1 8 m relate primarily to Ncw cot77j1;1tly 

the sale of oclr shares i r i  Barico Extcrior Doiltscli- DB Capital Management Interrialiorial GrribH, 
Innd S A., Madrid. Frariltfurt arri Mairi 

Write--dowris arriouritirig to D M  12 3 m were 
rcquirctl rnostly fnr srnaller foreign cornpariies Sale 

Banco Exterior Deutschland S.A., Madrid 

Irnportant ctiariges were as follows. 

hirchnse.~ 
Eciropeari Asiari Barik AG, Harnburg 
Liibecl<er Hypotlisltent~:~nl< AG, Li] bacl< 
H;indclsbarilc i r i  Lubeck AG, Lü beck 
Franl<furter Hypothekerbarl  AG, 
Franlcfi~rl :in1 Main 
Dcutsche Centralbodenkredit-AG, 
Berlin-Cnlognc 
Europeari Arab Holdirig S A . Lccxerribourg 

Capitnl increiiscs 
DecrIsche Kreditbank fiir Baufirian~iercrng AG, 
Colognc 
European Asian Bank AG, Harnburg 
Rtieiri-Neckar-Bariltbeieiligurig GrribH, Stcittgart 
European Arab t-iolding S A . ,  Luxembourq 
Al-Banlt Al-Saudi Al-Alarni Ltd., Lontlon 
Decrlsche Barik Finance N.V. ,  Curacao, 
Netherlands Antilles 
M D M.-Sociedade de Investir-nento S A R L.. 
Lisbon 
Deutsche WagnisfinanzierungsgcsclIsctiafI rnbH 
Fraiiklurl arn Main 

Capital pa yrrierlis 
German Arnerican Capital Corp , Baltirriore, 
U S A  

Fixed assets 

T he valuc ot L;-11i~j ~ 1 1 0 '  b ~ ~ l ' l d i r ~ ~ s ,  as rcporisd in 
ttic b;-ilnnce sheel, iricreased by D M  18.5 rri. to 
D M  783.6 rn. There wer(? additions of D M  104.1 m 
- of wtiicti D M  28 2 r - r i .  related to propcrty accluisi- 
tions and U M  75.9 i-ri to new buildings arid rcno 
vatioi-is - arid disy:)osals of D M  5.7 m. Deprecia- 
Liori arrinunted to D M  39.9 m. Furttic!rrnnre, we 
took D M  40.0 rri. troin the special ilerri with partial 
rescrvc character in accordaricc witti Sectiori 6b 
Incorne Tax Act arid offset it against accjuisition 
and building costs relalirig to land and buildirigs. 

New b~ii ldir iys arid r:onversion projects wcrc 
corripleted in Gummersbach, Krefeld, Rcutlingen 
and Tübingen. New buildings were started i i i  

Braurisr:tiweig. Freiburg and Soliriyeri. 
AI preserit ttic t);inl< is using 7 propertics con- 

striicted on a leasirig basis A turther property was 
leascd in Hainburg in 1983. Aller corivc>rsion, it 
will also be used by thc tiiink. At year's end, ttie 
valuc of nur lerising properlies was D M  271.5 r-n. 
Leasing reritals totallirig D M  26.9 tn. were paid i r i  
1983 Bcsitles that. advance reril arriounting to 
D M  12.7 rn. was paid tor oilr new Taun~isarilayc 
prcinises in Frankfurl. We shall bt! relocating to 
lhis buildirig, constrilcted by Deutsche Gruntlt~e- 



sitz-Beteiligungsgesellsctiaft Dr Fischer Diesl<au Other asset items 
u Co -Anlagefonds 1 - KG, Franklurt arri Main oi 
the bcgirinirig of Novernber 1984 

Offic:~ fiin~~torci and e~ll.il;r)177et,t IS  reported at 
D M  323.9 rri. ( +  DM 15.9 rn.) Ttiere wore acjdi- 
lions arnnutilii-ig to D M  126.8 r-rl., wtiile disposals 
an t i  depreciation corne to DM 110.9 rn Ot thesc 
;idclitions. a sclbstaritial part relates to EDP eqiiip 
rricnt, tcrrriinals nnd word proccssors, recluired 
for the further iriocierr-iizatiori of our b~~si r iess op- 
ernlior-1s. 1 tie additions arid dcpreciations incltidc 
rnirior- iterns will1 a val~ie of D M  14 3 m. 

Recovcry cla~rns on Federal and Länder author- 
ilic?s iriider Currericy Reform Acts i~rriounted to 
DM 237 5 rn. at year's end. Ir1 1983 D M  9.7 in. was 
i-cpaid according to schedule arid UM 9.2 m. was 
tal<c>n over- by Dei~tsche Bundesbank. Cover 
C / ~ I I I ) S  arrioclnting to D M  0.3 rn. still outstanding 
;it the erid of 1982 werc settled act:ordirig to 
sctietlule i r i  1983. 
Loans on n trust basis decrensed by DM 5 m. 

last yeiir t o  DM 207 ni. These locins were transmit- 
tetl tor specific purposes cinder our 1.1i1111e, but for 
thirrl -p;irly account 

Mr:tallgest:lls~,lialt AC; 
I raiiI<furt a i i i  M;i~ri 

rlf;o[:;(;l-~(; ~~~.::;elI:~;r:li;~f~ Ii ir A ~ i l ~ ~ l e v c : r w ; ~ l t ~ ~ r i < j  I I I ~ I ~  I 
I r;irikfijrt nrri M ~ i i r i  Hor tc i i  AG r)ii.s:;cldorf Niecicr-kiisst::l 
.- (-1 1.1 r s t 1; I i e  75(%) 

Gr?scllccliali firr Elektruwei-tci rr i t i t l .  Fr;inltliil-t ;irr1 M,31ii O I ~ I ~ . I [ ) I , ~  Wt?l l<e AG, W~ll i (?l~~i: ; l~~ivt:r i  
o i i r  sliarr: 7C)'%i 
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Undcr Ottisr assets we report claims and as 
sets which cannot be included under other asset 
items. They relate primarily to precious metal 
holdings such as gold bars and coins, as well as 
share rigtits not documented in security form and 
which we do not regard as business participa- 
tions. Of the latter, D M  415.6 In. relates to shares 
of at least 25% of a corripariy's capital. 

The table above shows the holding companies 
through which we indirectly hold shares of at least 
25% of the capital of joint stocl< corporations. The 
bank's shares in the corporations concerried are 
urichanged on ttie previous year and exceed 25O/0 
of shüre capital in only one case. 

Information on the development of the corpor- 
ations concerned is yiveri iri their anriual reports. 

Own shares 

The 24,499 Deutsctie Barik shares reported at 
D M  6.3 m. as at 31 12. 1982 and the 110,661 
Deutsche Barik shares of D M  50 par value each 
purctiased in ttie first few months of 1983 at an av- 
erage price of D M  281.84 were sold as staff 
shares to our employccs and pensioners by cis 
arid our dorneslic subsidiaries i r i  May 1983 at a 
prcfcrcntial price of D M  135:- per share. The dif- 
ference, which is paid by the barik, is includcd at 
D M  17 4 m in staff expenses. 

I r i  additiori, we and comp;-inies related to us, 
with a view to protecting the efficiericy of the mar- 
ket i r i  ocir shares, bouytit and resold in accord- 
ance with Section 71 (1)l Joirit Stock Corporation 
Act in ttic coursc of thc 1983 business year - 
spread over the eritire year - 1,300,720 Deutsctie 
Bank stiarcs of D M  50 pür value each at the re- 
spective niarket prices. The average purchase 
price was D M  308.89, the average selling price 
was D M  31032 The sales proceeds remained in 
worlting furids. l 'he volurrie ot own shnres bought 

and sold in the Course ot ttic business year corre- 
sponds to 4.80% of our share capital; ttie largest 
daily tioldirig was 0.17°/~, the average daily hold- 
ing 0.06°/~ of our share capital 

At ycar's end the bank held rione of its own 
shares 

As at 31. 12. 1983 100,040 Deutsche Barik 
shares of D M  50 par value each, reprcsenting 
O37%0 ot our share capital, were pledyed to ttie 
bank and its related corripariies as credit security. 



Liabilities 

Funds from outside sources 

F~lnc/s lruru o~itsl'de sources rose t)y D M  1 1 b i i  
( +  1 .0(/;:1) to DM 104 2 t ~ n .  i r i  t t ~ c  year urlder review. 
Custorricrs' deposils exrpanded by DM 1 4 t)n , 
barilcs' deposits by D M  0 8 k)n Ocrr owri borids 
and rioto:; in c:irc:ulntiori corilracted by DM 1 .1 bn 
F~i r ids  frorri ocrlside sources did not risc until to- 
wards the end of ttic year, aller fallin(] at tir-r-ies 
tlilririg t t ~ c  year in accordance witti ttio tl(:vc:lo~~- 
rrieril of nur lending t)il:;inc:s:; 

L~;fDiliticis 10 bar7h.s ar-r-ioi~nt to D M 38.2 bri 
(+2.2(/(1). While long-tt-:rrri tirric deyiosils in 
creasecl t)y D M  2 2 bri , dalecl cleposits nf  less 
ttiiiri 4 ycars were reduced by D M  1 4 t ~ i i  

C~istorr~ers ' depc>sits reached a voliurme of D M  
64 4 bn at the entl ot ttic: rc:porting yc:;-ir. T t~ is  rcp- 
rcscrits growtl i  of 2 loh] corripared with 31 17 
1982 The rise is rnainly attributable to deposits 
paynble on dcrnnnc:l wtiicl-i cxpandcd by D M  1.0 
bri ( + 6  6%) lci DM 16.4 bn Their shat-e of total 
custoiners' deposits ttic:rc:t)y iric:reascd to rriore 
than a quartcr 

Custorners' tirnie deposits stiowt?tl ;-I ritt i i i -  

cretise ot DM 51 6 rri. ( + 1 In DM 27.1 bn Cus 
torners' short dated deposits wero tl(:lib)c:ratcly 
retlucctl ( -  D M  0 9 bi i  ) ,  wtiereas lhe bank ac-  
cepted rnore long term tiine (Jeposits ( +  D M  1 4 
bn ) .  Ttic: vol i~rr ic of saviriys cerlificates included 
i r i  ccislorriers' tirrie deposits incrcnscd t)y D M  
944 m to D M  4 2 bi i  Tt.ie yrowlh was lwice as 
Iiigti as i r i  ihe previous year. 

For the first tirne sincc ttio c:ntl ot 1979, s;~v~ngs 
(Ieposits decreaseci i r i  absolute lerrris ( -  CIM 
180 rri.) Attc:r payrric:nts ot DM 482 rri irito sav- 
ings accounls subjecl ~ t i e  legal 1:)eriod n f  notice 
iintl wittitlr;iwals of D M  662 m fror-n otlier ;I(:- 

I l , lk) l l l l l i ! !~, 10 ~ l~ l l l l , ! ,  

~),lyt1k)i<! O l l  l l ( : l l~ , i l l~ l  H 81 i.i 3 5 F ;I!) I r 
<$:J 

I 1 r r11 ,  i l ( ' ~ !o ' ,~ l~ . ,  31) 1 !'I 28 Ci I R  31'17 ?Y 

I : I I : ;~oI~~(:I:;  (/~;IwIII(~:; OII o l t t f " ~  l ) L ~ r ~ l ( i :  2:10 0 3 3!)4 ..... 0 7 

18 226 :3; 7 :i / :<!91i 
-. 

:i[l 2 
. . . . .  

I l < l l l l l l l l < ~ ! >  10 ~ , l l ! > l o l l ~ < ! r ~ ;  

~ i ~ i y ~ ~ t i l i ~ i i i i  ~ ~ ( ! I I I , I I I < ~  1 i j  .36 1 1 '5 7 I !.) :<!.I:) 1 *I !I  

1 1 1 i i 1 :  tic:lio:;iI:; Y /  \:<[I I J 70 (;I11 75 ti 

,-,,IVIIII~:-, ii1!1io:,11!, )i? J 20 I 21 114 ?O ! )  

(;,I , I ? ! ,  
P 

I 8 ii3 O i i i l  C I 1) 
.... 

~ 0 1 1 ( 1 : ~  t l l ~ < ~  l l ~ i ( ! ! >  1 ,5J1:1 I I; 2 I;':)!) 3 (i 

I o t ; ~ i  l(~ti(i:; I ro l i )  o111:;11lt: : ; o t ~ r ( : f , ? ;  I i r l I O i i  I O ~ J O  I IOli ! l  ........ -. . . . . .  -. .. - ... - .. - 

..... ........ . 



Total euatomers' deposita 
D DManfl deposits 

Timn &oostts 

counts, savings deposits totalled DM 20.9 bn. at 
year's end. The decrease in these other savings 
deposits is largely due to maturing savings agree- 
ments ( -  DM 1.9 bn ) The funds released were 
used in part to repay personal loans or to buy sec- 
urities. The share of savings deposits at the legal 
period of notice in total savings deposits in- 
creased to 63.2% compared with 57.9% two years 
ago. 

Total new saving in 1983 (changes in savings 
deposits and savings certificates in circulation, 
net purchases of securities through savings ac- 
counts) showed no change on the previous year 
at DM 3.1 bn. Net saving in securities included in 
this figure increased by close on one fifth to DM 
2.3 bn. Its share in total new saving came to 75% 
(previous year: 62%). 

The diagram above shows the development of 
customers' deposits. Time deposits, the changes 
in which reflect our depos~t-taking policy that we 
gear to funding requirernents, represent the 
principal component of our customers' deposits 
(31 12 1983.42%). The share of savings deposits 
fell to 33%. Deposits payable on demand have 
shown little change Their share in customers' de- 
posits is some 25%. 

Our outstanding gold and silver certificates in 
the total amount of DM 163 m., to cover which we 
maintain appropriate precious metals holdings, 
are included in customers' deposits payable on 
demand. 

Own bondS and notes in circulation decreased 
in the year under review, chiefly as a result of ma- 
tured Commercial Papers, by D M  7 . 1  bn. to D M  
1 5 bn. Commercial Papers outstanding at the end 
of 1983 (DM 377 m.) must now - like Certificates 
of Deposit (DM 2.5 bn.) - be reported as liabilities 
to customers or banks pursuant to a Federal 
Banking Supervicory Office directive. 

Own acceptances and prornissory notes in cir- 
culation rose by DM 267 m to DM 1 7 bn, This 
amount results largely from acceptance credits of 
our New York and London branches. Promissory 
notes are issued mainly by our Tokyo Branch for 
funding purposes in accordance with local rnoney 
market practice. 

Provisions 

Prov~stons as a whole increased by DM 764 m. 
in 1983 ta DM 4 4  bn 

Provisions forpens~ons, reported at the actuar- 
ially calculated part value, were raised by DM 
162 m. to DM 1,453 m. Of the allscation, DM 
70.2 m. stems from the adjustrnent, due to higher 
Iife expectancy, of the basis for calculating the ac- 
tuarial value of pensian obligations 



Otherprovisior~s, which showed a net increase 
of D M  603 m. in 1983 to D M  2.9 bn , relate in parti- 
cular to tax provisions arid provisioris for possible 
loan losses iricluding country risks 

Other liability items 

Other Iiabil~t~cs ( D M  57 m.)  contain liabilities 
which have arisen outside our barikiriy business, 
including wage tax, church tax and social seciirity 
contributions still to be transferred. 

Liabilities to endownients and benevolent 
fonds ( D M  0.3 m.)  relate to the Franz Urbig- and 
Oscar Schlitter-Stiftung GmbH, Franltfurt a m  
Main, and the Jubiläumsstiftung der Deutschen 
Ueberseeischeri Barik GrnbH, Uriterstützunys- 
Itasse, Frankfurt am Main. At year's end, the en- 
dowmcnt assets of the two institutiotis amoi~nted 
to D M  6.6 rn. Of this, D M  6.3 m was invested i r i  
securities 

Ttie defcrred iterns on the I~abil~ties side i t i -  

creased by D M  81 1 m.  to D M  1.4 bn. They conain 
incorne already received, .but imputable to future 
busincss ycars, primarily deferred interest and 
handling fees in connection with staridardized 
lending business, as well as Lhe discourit ori lorig- 
term loans. 

Special itemc wi th partial reserve character 

At D M  43.5 m , Special rtcms wlth pnrtlnl re- 
sewe charncterare reported lower by D M  20.4 rri. 

The Reserve in accordance wlttl the Tax Act re 
gardlng Developlng Countrles decreased to D M  
11.3 rn. after the writing back of D M  1.6 m 

T t ~ e  amount of D M  40.0 m.  was taken from the 
Reserve in accord;?nce with Sectiorl 6b of tt,c ln- 
cotne Tax Act and offset agairist acqciisition arid 

building costs relüting to land and buildings. Ttie 
sum of D M  16.2 m.  from profits on the sale of land 
and securities in the reporting year was trans- 
fcrred to thc rcservc, which amounts to D M  
27.1 m .  at the end of 1983. 

A riew Reserve in accordance w~ t t )  Section 3 of 
the Forelgn Investment Act was formed in the 
nmoilnt ot D M  5.1 m 

Comments 

0 ~ 1 7  drawlngs i r i  circulatiori at year s end came 
to D M  13 m They are used exclusively for the fi- 
nancing of toreign trade in connection with busi- 
ness of our foreign brariches 

Endorsement l ~ a b ~ l ~ t ~ e s  on rediscounted bills of 
excharige iricreased by D M  435 m to D M  5 bn 
within the framework of our furidirig possibilitics 
at Deutsche Bundcsbanl< At the end of 1983 the 
volume of bills serit for collection amountetl to 
D M  167 m 

At D M  21 bn Contlngcnt I ~ a b ~ l ~ t ~ e s  fror71 gilnr- 
nntees nicludn7g guaratitees for bills arld 
ctleyues dlld from in~lernrilty i~greernents were 
almost unchanged The proportion attributable to 
toreign business dccrcased frorn 72% at the end 
of 1982 10 67%0 at 31 12 1983 

Comrn~tments frorn the sale of [jssets subject 
fo repurchase ~?grecmcnts stood a t D M  178 rri dt 
the end of 1983 

Miscellaneous liabilities 

There were I~ab~l i t~es for posslble calls on 
shares not fully paid up in public and private lim- 
ited companies and other shares in the amount of 
D M  61 7 rri Our joirit Iiabilities for third party obli- 
gations pursuant to Section 24 "GmbH" Act to- 
talled D M  55 8 rn 



As a rescrlt of ocir intcrast in Liqi~iditäts-l<orisor- 
tialbanlc GmbH, Frankfurt arri Mnin, ttiere is an ob- 
ligatiori to p;iy further capital of up lo D M  46 O m 
arid a proportiorial contingent liability lo f c r l f i l  thc 
capital obligations of other sharcholtlcrs who are 
also rncmbcrs of the B~indesverbaricl decitscticr 
Banlten e. V., Coloyrie. 

Pursuant to Scction 5 (10) of the Slatute of ttici 
Deposit Insurance Fund, we tiave undertaken to 
iridernriify ttie Bundcsverband deutscher Bariken 
C. V ,  Cologne, for any losses that might be in 
curred through rrieasurt:s in favour of barilts i r i  
wtiich we have a rnajority tioltling 

Owirig to Icgnl recluirer~ier~ls, we had to provide 
security in lhe arriocint of D M  186 m .  in coririec- 
tion with the business Operations of oilr foreign 
branches. 

Profit and Loss Account 1983 

Earnings on business volume 

The growtti of averaile bucinass volurric 
slowed down in 1983 to 1.2U/1 This retlects, t ~ c - -  
sides only rnodcst expansion of total credit ex- 
teridctf, the decrease i r i  ocir money dealiriy busi-- 
ness with bariks. With the loweririg of the 
Deu[sctie Buntlesbank's discount 2nd lornbard 
rates by 1% with etfect fror71 March 18, 1983, ttie 
fi-illing interesl rale trcrid wtiich had set iri t l~ l r ing 
1982 came to an end for the tirnc being The block 
of old loans with tixt?d interest rale agrciements 
was not affected by Ltiese iritcrest rate reductions. 
The easing i r i  our terms and conditioris in v;iriable 
iritcrcst rote lending arid deposit business is rcf- 
lected i r i  the fall in interest incorric trorn lenciirig 
aritl money market trarisactions by D M  1,810.4 m. 
and in intcrest expenses by D M  2,113.2 r - r ~ .  

The cjr.owlti iri current income frorri scc:urities, 
Govcrnment inscribed debt and suhsidiaries, as- 
sociated coi~lpanics and trade investrrierits of D M  
31 5 in steinrned largely from higher iricornc: 
fror11 holrlirigs of 25% or more (iricluting tax crecl- 
its) 

Earriirigs on business volurric (interest surplcrs) 
rose by a total ot D M  334.3 rn. (+88'%) to DM 
4.133.4 rn. 



Ttiey developed as follows 

Iiitr:i-cst iticutnic Iiom Icndiii<] and 
rriciriey rriarket trarisactioris 8.497 7 
Chrrerit iricorrie Irorri securities. 
Goverrirrierii iriscribed debt arid 
s~ibsidiaries. associated 
c:orripanies and tratie investments 497 1 

Tota l  interest incnme 9,494 8 
1 otal intcrcst expcnses 5,361 1 
Earriirigs ori busiriessvolurrie 4.133.4 

Stijff experlses, wliicti account tor sligtitly morc 
than ttiree-quarters of staff and other operating 
expenses. increased by D M  185.9 m to DM 
2,417 6 rri.; ttiey arc rriade up as follows. 

Earnings on services 

The increase of DM 139.3 m. to D M  1,107.2 rr i  
in Conir7i/ssions and ott~er senke  charcjes re- 
ceived is alrnost solely attributable to higher in- 
corne in secilrities busincss. This retlected i i i  par- 
tic~ll;-ir ttit: recovery in our commission business in 
st-iares. The profit contribution frorn foreign t ~ ~ i s i -  
riess decreased slightly owirig to srrialler turri- 
ovor. 

After deduction of conrnrissioris pald there re- 
rriairied a surplus on services business of D M  
1,075.4 m. The growth of DM 134.0 m was con 
siderably higher than the previocis year's increase 
( D M  49.4 rri.). 

Staff and other operating expenses 

At D M  3.1 64 9 rn , staff and orher operatln~q ex- 
penses exceeded DM 3 billion for the first time 
As a result of special expenses, ttie increase of 
D M  224 1 m = 7 6%was higherttian ttie previocis 
year's rise ( D M  191 9 m ) 

Ttic risc in S';~l;~r/cs ;117d W L - I ~ C S  a nd Corrrpulsory 
soclal secur:lty contr-lbutior7s reflected primarily 
ttic increase of 3.3% flat (1982: +4.2%) in agreed- 
scale salaries, the adjustment of other salaries 
arid salaty restructuririg rneasures. 

Expenses for- perrsions and ottler employee 
beneflts rose by D M  80.1 m. This uriusual addi- 
tiorial requirerrictit was caused by a special trans- 
tc:r ot D M  70 2 m to provisioris for pensions, 
which was riecessitated by ttie increase in life ex- 
pc:c:t;~nc:y Ttic t);~nlc m;itlc no use of ttie possibility 
to spread tlhis expense over three years. 

Other operatirig experrses amounted to D M  
747 3 in The increase of D M  38.2 m. was dcie in 
parlicular to ttie special payment required by the 
Bijndesverband deiltscher Banken in connection 
witti ttic assistarice of ttie Deposit Irisurarice Fund 
in the case of Schröder, Münchmeyer, Hengst & 
Co In comparison witti the previous year, how- 
ever, incrernental expenses with respect to main- 
tent~nce anti operating costs as well as rents for 
banlcing pr-ernises, postal charges and customer 



advertisirig wcrc I<c:pt wittiin bocirids Ttiere were 
;tIso tiigher operatirig costs tor technical fac:iIities 

Operating result 

T t i ~  0[7(!rilt1/7g /-et3.s~ilt, i .e. the surplus ori c:ilrrent 
business iricludirig owri-;~c:coilnt trading i r i -  
c:rc:;isc:tl L)y 10.4°/;i Underlyiriy this irnprovernent 
in ttie result is  the furttic!r growtti in the iiitercst 
silrplils and in earriirigs ori scc:trritics bilsiriess 
Particcilarly si.ic:c:c:ssfill was ocrr busirioss in 
stiar-es, wtiere earriirigs irriproved both i t i  the scr- 
vi(:(?s sw : t~ r  and in ocrr owri-accourit trading The 
total prolit Iroiii our owri-;ic:coiint tradirig i r i  sccu- 
ritics, forc:ign exchange and prccioils metals, 
whicti haci alrriosl cjoubl(:d in 1987, was iiicrcnst:tl 
;ig;iin. 

Other income including income f rom the 
writing back of provisions for possible loan 
losses 

"lItl,or inco~-r?e"wittiin the i~ieaning nf fhe bal 
ance sheet regulatioris iricludes, i r i  particular. 
prolits Irorri owri-account tr;itiing in sccilritics 
foreiqn exchancle and preciocrs metals, from ttie 
salc of sct:urities rind fixed assets as well as ad 
justrnents no loriger rieeded i r i  Icrldirig busiricss 
Iri ttic yr:;-ir i~ i i t lar  review ttie bank agairi made fi.111 
use of ttie possibility givcri uritlcr Section 4 of ttie 
Ordcr coric:crning Bnnlts' Stater-nents of Acco~iri ls 
to offsel 1-~rolits froiri securities arid iiicornc frcim 
adjustrrieiits rio longer req~iired against wrile 
tlowns of and adjustrments to clairris arid securi- 
ties. Ttie rer-T-iairiirig "0tt)cr iricorno" is rcported nt 
DM 3661 tm (1982: D M  4134 rr-I,). 

Write-downs, depreciation and adjustments 

loa17 lnsses arriouiited to DM 825 G rn. cornparetl 
witli DM 1,107.6 111. in the previous year after ol l -  
Setting acjairist ttie abovc-mentioned profit ;ind 
iricorric Ttiis expense r-eflecls thc provision. ex- 
pl;iiiied on pages 41 arid 42, for possiblc loan 
losscs in orlr dornestic arid international leridirig 
bi.isiriess Apart trorn that, applicaliori of tlie r-nini 
in i im vnI\)e principle riecessitatetl write dowris of 
our fixed-iritcrcst securities and sharcs, tiowever. 
ttic:rc were profits availablc in roilghly the sarric 
ariiourit trorii ttie sale of securilies 

Depreclatl'ot~ o f  ar)d aci~cisttnerits tn latld aticJ 
b~~i'ld~tig.~ ;117r/ office fiiu1l'f~ir.e a ~ i d  ~?i71/i[>r?ie/ii 
t~rnoilnted to D M  1908 rri wtiicti is DM 55.8 rri. 
iriorc ttian in ttie previoIrs year. Special tlcprecia 
tiori i i i  accordancc with Section 6b Iricorric Tax 
Act accoilnted for D M  40.0 rn. of this 

Wrile-duwns o f  ~II~CJ adj~/st/netits 10 ~l ib.s~(J~ri  
rles. associnted cot-r7/7a17/cs n17d trclde i ~ ~ v e s t -  
tr,(:nt.sof DM 17 3 17-1, relatecf ct-iiefly to c:orrections 
to the value ol  lorcigri stiares. 

Remaining expenses 

T tie Otticr cxpcnscs of DM 45.7 rri contain, 
arnc)n!l other thirigs, allocations to provisioris riot 
relatiiig to Iending business. 

T he total erriolur~icnts of thc Board of Mariay- 
incj Director-s arr-iouriled io D M  13,274,506. For- 
mor meinbers of the Board o l  Mariagirig Direc 
tors of Dcutsctio B;inlt AG or their surviviricl df.:- 
peiidents received D M  4,916,063.94. A fixed pay- 
ment of D M  299,980. was rnade to ttic Supcrvi- 
sory Board T t~e  divitlcntl-rclnted er-c~oli~r-r-ierih o l  
ttie S~ipervisory Board arrio~rrit lo DM 1,134,653. 
Mernbers ol  ttie Advisory Bo;irtl were paid LIM 
442,120- nnd the mei-nhers of ttie Hegiorial Advi- 
sory Councils D M  3,271,513.80 



Taxes Capital and reserves 

T,+xes 017 ~ncorric arid assets rosc by D M  Since tho barilt held none of its owri shares as 
186 8 r-n to D M  933 5 rn 1 his is attr~but~ible to ttic: at Decerriber 31 1983, the rcscrve for own shares 
iriciedse i r i  taxdble profits Utlicr tC-lxc.s dre reporl- fornicd i r i  previous years frorri riet incorne for ttie 
~d at D M  6 4  rri year was fillly writtcn back in the amourit of D M  

6 3 rri 
Proposed appropriation of profits U M  150 m was dllocaled to other rcis[:rves (vo 

Iirntnry) 
Tlic Profit (intl Loss Accourit tor 1983 closes as The bank's owri f[itids riow arnount to D M  

lollows 5,518 m ttiey dre rnade cip as follows 

I~l(: i) i~l i: D M 1 1 062,963 SC* 
I xpi:insc:; DM 10 5L13.762 022 

Ne1 ii ic:oi i i f :  1 0 1  IIit? vedr L) M 46<),201 ,!:I% 
Wiititlr;iw,ii i r o r r i  i t ie dist:lused resuivu Icii uwii 

,-: t I !r I :-; I 1 M /O !):X.) 
I ~ ~ ; I I O I I  o d ~ i . l , . i  1 . 1 ~ 1 .  ( ~ : I I I I I I )  I)M 1IiQ.C)OOOOO 

... 

I~I:;~IIIIII~;~~II(C l.)r(otit DM 325.472 136 
. 

.- . . 

It will tie r.)roposed LO lthe sthareholders that a di- 
vidcrid ol  D M  12. after D M  11, per share of D M  50 
par value, I e. D M  325,472,136, bc paid ori the 
sti;irt: capital of D M  1,356,133,900. Together with 
~ t i e  irnpcrtable corporati,on tax of D M  6 75 per 
sharc?. this givcs total iricorrie for our dor-nestic 
sthareholders of D M  18.75 pnr D M  50 stiare 

-. .- 

Sl1a1-C (:;q>ii:~l I)M 1 356,133,900 

r)isc:lo:;ed reserves 
a) legal reserve UM 2.457.70 1.630 

1:)) rr:r,civr: forowri :;tirire:; 

C:) ottic:i re:;t:r\les (vciii.iiilary) TIM 1704 147280 
I~I~FII ( 3 ~ 1 1  ti~lvi:; DM 5.51 7 982.81 0 

.. .. 

At Dcccrribcr 31 1983 besides the conditional 
capital of D M  156 1 m tticrc wds duttiori~ed capi 
tdl ot D M  400 rri i r i  accordance with the rcsolutiori 
of the Gener,il Meeting of Mdy 18, 1983 This re 
pl,icctl ttie authori~ed capital of D M  126 m 

Frankfilrt ;irr1 Mairi, March 1984 

The Board of Mnnnging Dircctors 



Report of the Supervisory Board 





Report of the Supervisory Board 

At ttie Supervisory Board meetings last ycilr, 
and in individual conversatioris, wo ot~ta ined de- 
tiiiled inforr-natiori ori ttic t);~nk's situatiori arid on 
thc funtlomental cluestioris ot business policy 
and discussed therri with the Board of Mariaging 
Directors Besides ttie development of ttie bal 
ance stheel arid ttie profit antl loss accocrril, ttie 
rriatters discussetl included the ameridrricnt of 
the Banking Act, lendirig businoss with its grow- 
ing risl<s at horne and abroad, risk provision, res 
ctieduling and support problerns, forcigri tratle 
firiariciiig. cquastioris of group control and the in 
corporatiori of ricw tcctiriology into tkie t~ank 's  
range of Services The cyclical and rnorielary silu- 
atiori was ttic subject of extensive reports and 
discussion. W e  exarnined irnportant iridividunl 
busiriess trarisactions and tlciilt with the rnntters 
scrbrnitted to us for approval in accor-dance wi lh 
leg;-iI requircmcnts or ttie bank's Articles of Asso 
ciatiori. Furtherrnore, general and specific protl- 
lerns of personnel policy were discussed by the 
Suporvisory Board 

A l  ils rneetirigs, ttie Credit Corrii-riittee ot tlic: 
Supervisory Board discussed, with the Boar-d o l  
Mariayirig Directors, loaris that hcid to  k(: s i l t~rni t -  
ted in accor-dance with law or- lhe barik's Arlicles 
of Assoc:icitiori as well as all larger-sized loans 
arid those entailinq greater risks arid - where 
necessary - gave its approval 

Treilverl<ehr AI<ticrigesellschafl Wirt:;cliafts- 
~~rüfungs~~escl Isc: t i ;~f t ,  Franklurt arri Mnin, wt-io 
were clcc:tc:tl a i~di tors of the aririual nccoilrits by 
the Orri~riary Gerieral Meeting, have exarriirictl 
lhe Aririual Statenient of Accounts, the Rcport of 
the Board of Mariagirig Dircctors and Ihe ac- 
couritirig ;-inti tiavc? foi lnd thern to be i r i  coriformi 
ty with legal recluirerricrits antl the Articles o l  As- 
socialiori. W e  r~ccept  the Report ot ttio Auditors. 

Furthermore, we tii-ivc exarnineci the Annual 
SLalerrierit of Accounts as of Decerriber 31, 1983, 
the pr-oposcd iippropriation of profits arid the Rc- 
port of the Board ot Managing Directors. W e  had 
no objections to  raise. 

The Corisolitl;ited Annual Staterrierit of Ac- 
counts, ltie Report ot ttic Groilp and the Repor'l of 
the Aciditors of the Consolidaled Aririual Stiite- 
ment of Accounts havc bccn submitted to  11s. 

Ttic Ann~ra l  Stater-rieril of Accocrrits drawn i ip  
by the Board of Mariayirig Directors tias been 
approved by us and tias thus been established 
W e  agree to the proposcd appropriation of 1:)rol- 
its 

At lhe rrieetirig ori January 30, 1984, Mr .  Wer- 
ner Blessing and Dr-. Ulrich Lartellieri, prcvioilsly 
Depcity Mcmbers of ttie Board of Mariagirig Di- 
rectors. were appoinled full Mcrr i t~ers of the 
Board ot M;in;~ging Directors. 

Frnrikfurt arm Mnin, March 36, 1984 



Deutsche Bank AG EI 

Annual Balance Sheet as of December 31, 1983 

Profit and Loss Account 
for the period from January 1 to December 31, 1983 

Development of the Balance Sheet 
from January 1, 1952 to December 31, 1983 



Assets Deutsche Bank A k i i e r i ( ~ e s e l l s c I i a l r  

31. 12 1982 
iri DM 1,000 

(;,ist1 oi i  tiariil . . . . .  . .  . .  . 

Bal;ince wit l i  Deiitsctie Buridcsliarik , , , , . . . 

Bal,iriccs uri pustal cliec~iie accoiints . . . . . . . 

Clicqiics, ii iatiired bonds. interest ;ind dividerid r:ciupciris, itcrris 
r ~ e ~ i v ~ d  for collectioii . . . . . , . , , , , , . 
Bills o t  cxctiarigc . . .  . . 

Claiins oi i  b;inl<s 
,I) pciyable ori dcrriarid . . . . . . 

ti) wit l i  origiii;iI pcriurls ur 11erii:id6 of iintice of 
I )  I t a t  I r  i i ~ i i l i s  . . . 

lili) at least three nionttis, but lcss ttiari foiir years 
I)(:) tour yc;irs ur rriurc 

Irc;~siiry Iiills aiirl rliscoiiiitahle Tre;isiiry riotes 
J) u l  tlic tcrlcral aiirl Lanrler (;overrinierits 

ti) u l  oi l icr issuers . . .  . .  . 

Boiirls ;iiid iicites 
a) wit l i  a life nf  i ip  to  tour yc;irs 

aa) ot tl ie Federal arid Laridcr Goveriiriieiits . . . D M  1,891,947,352 
L~t)) of t)dril<s . . . .  . . . UM 1,800,553,065 
ac) u l  otlier issiiers . . . . . . . . . . . DM 299,074,210 
ii icli idiiig 
eligiblc ;is cullatcral for 
nei i tscl ie ßiindesh;iiil< advdriccs U M  3,029,702,205 

h) with a Iife ot  rriorc tliari four ycars 
bal of tl ie Federal arid Laridcr Goveriiinents . . . D M  605,013,152 
bt)) ot b;iril<s 
bc) of oi l icr issuers . . 

eligible ;is ccillatei-al lor 
Uuiitsctic Bti i~clesbanl~ advancss 

Scciirii ics not to be sliown elsewticrc 
.I) sliares riiarl<etahle on ;I stcic:l< cxcliarigc aiid iiivestiiieiit fi ind certiticcitc!s 
1)) utlicr . . . . .  . .  . , ,  . . . .  . 

irii;1iii:1iri~ Iiolrlings of rnore ttiari uiic tci i l l i  u f  l l ie  
shares ot ;I joirit stuck corporatioii or a iniii ing 
(:orri[idriy. i i r i l es~  sIiow11 as Siihsidiaries, associatcd 
cciiiiliaiiies aiid trade irivestrricrits . . . . . D M  1,283,858,805 

Claiins n i i  custorriers wit i i  urigirial perinrls or periods ot  riciticc u (  
a) lass tli;in toirr ycdrs . . .  

L i )  toiir ye;irs or r~ iu rc  . . . . . . . 

incliidiriq: 

Tot;il Assets diid thc rccoiirsc c ld i~ i is  fror11 tlie cniitin(jent li i~hilities bt iowr~ below ihe Iirie ori 
I l i c *  li;~ti~I~iir:s :,irle iiicliirle. 

b;i) scciired liy ii iortgages ori real cstslc DM 4,669.1 32.41 3 
l i l i )  coiiimiinril luaris . . . . . . D M  790,697,536 
due iii lcss ttiaii loi i r  years . . . . . D M  12,066,194,000 

Hccuvery claiins oi i  Fetieral arid Laritler acitliorities iinder Currericy Rcfuriii Acls 

I oatis oi i  ;I triist basis at tl i ird party risk . . 

Subsididrics, associated cniripariics arid irade iiivestiiieiits 

iricltidirig ~i ivrst ineri ts in haiilrs D M  2,058,474,600 
I aiid aiirl hiii ldiiigs . . .  

Otticc? tiirriitiir(: ;irid ccl~iipiiient . . . . 

Owii  stidrcs . . .  . . 

Owri tioritis , , 

r i o r ~ i i ~ i ~ i l  ~ i r r i i i ~ i i i l  . . .  . .  D M  1,486,500 
~ t h e r a s s e t s  . . . . . 

Dctc!i-rr:d itcrris . . .  . 

,I) cl,iirris ori rclatcd coilipaiiies . . . . . . . 

237,461,306 256,588 
206,549,565 21 1.841 

7,507,227,202 2,048.1 05 

783,590,200 765,104 
323,883,000 307,984 

6,270 

1,524,068 17,045 

1,424,039,865 1,340,636 
10,344,445 10,235 

I i )  cl;iiiiis ,iri:;irig trorri lu,iris I;illirig iiiiiler Seciinii 15 (1) 1 6 and (2) ot tlic! Bdiil<irig AGI. 
l l l l c . ,  l 1 ; l l l  1 l e r  a) . . . . . . . . . .  

Total Asseis 11 7,784.558.836 11 5,496.502 



Liübililies to Iiaiiks 
a) payahle on derriarid . . , . . . .  

h) with origirial pcriuds or periods nf tintice of 
ha) less tliari three inonths . . . . . . . . . . . . . .  

hh) at least tlirce ii ioiitl is. hi i t  less 
. . . . .  tliati foiir years . . . . . .  

bc) foiir years or rriorc . . . . . .  . . . . . .  

includirig- d ~ i e  ii i less 
. . . .  thaii four years . . D M  3,413,777.000 

c) custorners' drawirigs uri utlicr baiiks . . . .  

Balance Sheet as of December 31,1983 Liabilities 

Liabilities tu  ciisloiiiers 
. . . . . . .  a) payable oi i  cleinaiid 

b) with original periods or periuds uf riutice o f  
ba) less tlian three inonths . . . . . . . .  

bb) at least ttiree ii ioiitl is, bi i t  Iess 
than foiir years . . . . . . . . . .  . . 

. . . . .  bc) foiir years or rnore . . . . . .  
incliidirig: due in less 
tlian foiir years . . . . . . .  DM 4,923,121,000 

c) savings deposits 
ca) siihject to  legal periud of riutice . . . . . . . .  

eh) other . . .  . . . . . .  . . . . .  

D M  

Bonds and riutcs wi l l i  a Iife of 
a) up tu  tuur years . . . . . . .  . . 

b) rriorc tlian four years . . . . .  . . . .  

iricludiiig ii iatiiring in less 
than four years . . . . . . . . . .  D M  1,308.21 1,700 

. . .  Own acceptances arid prurnissory iiotes oiitstandirig 

Loans on a trust büsis at tliird party risl< . . .  

D M 

Provisioris 
a) for pcrisiuris . . . . . .  

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

31. 12 1982 
D M  in D M  1,000 

Ottier Iiabilities . . . . . . .  . . 

Endowrricrils and heiievolent tiirids 
. . . . . . . . . . . . . . . .  Eridowriierit assets 

. . . . . . . . . . .  lcss irivesliiieiits in securitics 

. . . . . . .  Deterrcd ilcii is . . . . . .  

Spccial ileiiis witli partial rescrve cliaracter 
4 )  iii accordance witti ttic l a x  Ai;! re(jardiiig Developirig 

. . . . . . . . . . . . . . . . .  Coiiritries 
b) i r i  accordance with Sectioii 61) of i l ie  Iiiconle Tax Act 
c) iri accordance witti Scctiuii 3 of tl ie Foreign Investrriciit 

. . . . . .  Act . . .  . . 

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

Coriditiurial capital D M  15ti.116.100 

Discluscd reserves 
a )  Icyal reserve . . 

b) rcserve for own stiarcs . . 

C)  otlier I-eserves (vuluritary) . . . . . . . .  

Allocatiori trui i i  Nei  ii icoiiie for tlie year 

Owri drawiiigs i t i  circiilatinn . . . . . . . . . . . . . . . .  . . . . . . . . .  
. . . .  iricludiric~ those discourited tor burruwcrs' accoiiiit D M  13,034,214 

. . .  Eridorseriierit liabilities on rediscouritcd bills o l  excliaiige . . . .  

Cunliiigeiir lialiilities from yuararitees. iiicludititj giiarantees for bills and cticqiics, 
and froni iriderririity atjreenients (cf. also pages 61 arid 62 of tl ie Aiii i i ial Report) . . .  

Corrirriitrricrits ( i iot to he shown ~indei- Iiabilities) frorii Llie sale of assets subject t u  repiirctiasc agreeriients 
S~v i r i gs  preniiiims iinder the Saviriys Prcriiiuiii Act . . . . . . . . . . .  . . . . . . . . .  

Total Liabilities. tngettier w i t t ~  cuntirigeiit Iiabilities and other corrirriitrr~crits 
showri bcluw ttie Iiiie, incliide liabilities to  relatcd curiipaiiies of . . .  . . .  

Total Liahilities 

325.472.1 36 298,349 

11 7.784.558.83ti 11 5,496.502 



Expenses Profit and Loss Account 

Net ~ i ico ine for the yesr . . . . . . . . . . .  , . . 
Withdrawals frorn Disclosed Rcscrves for owii  shares . . 

Allocations to  Disclosed reserves froni Net income for the year 

a) legal reservc . . . . . . . . . . .  . . . . . . . .  

h )  reserve tor uwri shares . . . . . . . . . . . . .  

. . . . . . . . . . . . . . .  c) other reserves (voluritary) 

Distributablc prof i i  . . . . . . . . .  . . . . . . . .  

1982 
D M  in DM 1.000 

5,361,439,452 7,474,606 
31.801.422 26,508 

625,555,332 1,107,563 
1,775,263,540 1,665,765 

258,396,055 242.701 
383,336.61 3 303,223 
741,319,689 709.084 

190.755.654 135.004 

12,308,748 2,388 

746,715 E I  10,257 

939,924,506 756.972 
21,331,361 731 

45.723.050 38,879 
469.201.546 302.327 

11,062,963.568 12,765,757 

. . . . . . . . . . . . . . . . . . .  Iriterest aiid sirnilar expenses 

Comniissions and sirnilar service charges paid . . . . . . .  
Writc-dowris of and adjiistrneiits to  clairns and securities. 
Transfers to  provisions for possible loan lasses . . . .  

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

Compulsory social security coritribiitions . . . . . . .  

Expenses for pensions arid otticr eiriployee hetiefits . . . . . . .  
Other operating expcrises . . . . . . . . . . . . . . .  

Deprec~atiori of arid adiustinents to  land and buildings arid office 
furriiturc arid equipinent . . . . . . . . . . . . . . . . .  

Write downs of and adjiistrnents tu  sulisidiaries, associated cornpanies 
. . . . . . . . . . . . . . . .  arid trade investrnents , , 

faxes 

a) on incorrit! arid asscts . . . . . . . .  , . 

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

Allocatioris to Special iterns with partial rescrvc character 

Otticr cxpcriscs . . . . . . . . . . . . . . . . . . .  

Net iricorrie for rhe year . . . . . . . . .  . . 

In the year  ind der review the Bank paid DM 141,892,568 in pensions and contributions to the Beamtenversicherungsver- 
ein des Deutschen Bank- und Bankiergewerbes (a. G.), Berlin. The payments to be made in the next five years will pro 
bably amount to 1 10n/n, 121%. 131%. 141% and 151U/o of the above sum. 

D M  

933.470.457 

6.454.049 

Frankfurt am Main, February 28, 1984 

Total Expenses 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Blessing Burgard Cartellieri Christians 

Ehret Gutti Herrhausen van Hooven 

Kopper Mertin Weiss Zapp 



Interest and siniilar iricorrie trom lending aiid iiioricy market transaclioris I ( 8,497,732,291 10.308.1 33 

for the period from January 1 to December 31,1983 lncome 

D M 

Coriini~ss~ons and other Service charges received I I 

1982 
DM in DM 1,000 

Currerit iricorne t rom 

a )  t~xed-interest securilies arid Governinent inscribcd debt . . . . .  

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

C) subsidiaries. associated cornpaiiies aiid iradc irivestments . . . .  

Other iiiconie. includirig incorne froni the writirig back of provisions for 
poss~ble loan losses . . . . . . . . . . . . . . . . . . . . .  I 

578,186,950 

303,260,480 

11 5,694,270 

lncome from profit-pooling, profit Irarisfer and partial profit trarisfer 
agreemeiits . . . . . . . . . . . . . . . . . . . .  . , , 

Iricorne trorn the writing back of provisions, iinless i t  tias 
to be stiown under "Other iiicome" . . . . . . . . . . . . . . .  

lncome from the writing back of special iterns with partial 
reserve character . . . . . . . . . . . . . . . . . . . . . .  

The accounting, t h e  annual financial Statements and the management report, which we have examined 
wi th due care, comply wi th law and the cornpany's statutes. 

Total lncome 

Frankfurt arn Main, March 19, 1984 

11,062.963.568 12,785,757 

Treuverkehr 
Al<tiengesellschaft 

Wirtschaftsprüfungsgesellschaft 

Dr. Nebendorf 

Wirtschaftsprüfer 

Fandre 

Wirtschaftsprüfer 



Development of the Balance Sheet of Deutsche Bank AG 
- Arriuurils ii i D M  inillioris 

Balance Sheet t l i d  ot 1983 1982 1981 1980 

Assets 

. . . .  Casli rcserve . . . . . . . . . . . .  

Bills of cxctiaiige . . . . . . . . . .  , . 
Clainis uri baiiks . . . . . . . . . .  , , 

Treasury bills and discuuritable Treasury riotes . . .  

Borids aiid riotes . . .  . . . . . . .  

Scciirities not to  bc  stiown elsewticrc . , 

Clailiis oi i  c i is tor r i~rs  . . . .  . . .  , , 

.;liort and mediuiri ler i i i  . . . . . . .  

loiig terrri (four years or rnurc) . . . .  

Recovery clairris oi i  Federal aricl I aiider auttiurities ii i ider Currcricy Reforrri Acls 
Lnans uri a triist basis at third party risl< . , 

Si~bsidi;irics. associated coinpanies arid trade investrricrits . . 
Larid arid li i i i ldings . . . . . . . . .  

. . . . . . . .  Office furiiittire arid cqliipmeiit 

. . . . .  O thc rasse ts .  . . .  

. . . . . .  Hciiiaiii i i irl iissets , . . .  

B,iIai>i:r Sheet Total 11 7.784 1 15,496 114,473 104.246 

Liabilities 

. . . . .  Liabiliries to baril<s . . . . . . .  38,226 37,396 35,732 34,016 
iiicliidirig: tiirie deposits . . . .  . . .  . . 1 i 4 1 g  p u 2 1 _ 1  P~KJ r 2 t i : 7 i  

Liabilitios tu ctistoiners . . . . .  . . .  . . . .  64,425 63,080 64.698 57,157 
iiic:ludiii<l riine deposits . . . . .  . . .  . . . . 

saviiigs doposits . . . . . . . . .  . . E 3  [EEJ 1 ..- -1 
Bonds tirid iiotes . . . . . .  . . . .  1,545 2.659 3,081 3535 

. . . .  Provisioiis . . . .  . . . . . . .  2,867 2,292 
. . . .  lor ~ ~ c i i s i o i i s  . . . . .  . . . . 1 . I  PI P 1 P* utticr . . . . . ,  . . . . . .  . . .  2.929 2 327 1,598 1,144 

Sliarc capiial . . . . . .  . . . . . . . .  1,356 1,356 1,232 1,114 
Discluscrl reserves . . . . .  . . . . .  . . 4,162 4,018 3,641 3,284 

I C ~ J I  reserve . . . . . . . . .  . . . . ,  . .  ' F'""" r-'"" I 
otlicr reserves . . .  . . . . . .  . . 1,704 1,560 1,557 1.555 

RR~~I~I I I I I~<J liabilities . . . .  . . .  . . 3,363 3,071 2.981 2,525 
Distributal.ile protit . . . . . . .  . . 325 298 24 1 223 

Balaiice Shnet rotal 11  7.784 11 5.496 1 14,473 104,246 

Owri drawiiigs i i i  circularion (discuuiiled) 
Eridcirsement Iiatiilitie.; 

13 49 13 3 1 
4 Y60 4.525 3.1304 3 165 

Btisiiiess Voltimc 122,757 120.0 70 118 150 107,442 

Contirigcrit Iiahilities frurii giiarantecs. etc 21,005 21,013 21,182 18,215 

Figures from the Profit and Loss Account 

for ttie ycar 1983 1982 1981 1980 

Earriirigs oi i  hiisiness vuluriie (Interest surplus) 

Earriirigs u i i  services (Corrirriission siirplus) . . .  

StiiIf arid otlier opcr;itiiig expenses . . .  

laxes . . . . . . .  . . . .  

Net incorrie fur l l ie  year . . . . . . . .  , . 

Allnc;itioris to Uisclosed resurves . . .  . . 

Uistrihiirahle profit . . .  . . . . .  

Divirleiid in D M  pcr sliare on i r i  48') . . .  . . 

" )  pliis tax crt!dit fur shaieholders wit l i  i inliinited doiriestic tax Iidbili[v , , 

Number of staff dt ycar s end 
-- 





Growth of Capital and Reserves Deutsche Bank AG U 

Share 
Capital 

D M  

Disclosed 
Resewes 

D M 

Share Capital 
arid Reserves 

D M 

January 1. 1952 (opening balance sheet) . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1955 (1 for 2 at par) . . . . . . . . . . . . . . . . . . . . .  

Capital increase: 1956 (1 for 3 at par) . . . . . . . . . . . . . . . . . . . . . .  
Allocations frorn net income 1952-1956 and 
frorn the Conversion Account . . . . . . . . . . . . . . . . . . . . . . . . .  

Decernber 31.1956 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1958 (1 for 4 at par) . . . . . . . . . . . . . . . . . . . . .  
Allocation frorn net income 1957- 1960 . . . . . . . . . . . . . . . . . . . . .  

December31.1960 . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . .  
Capital increase 1961 (1 for 5 at par) . . . . . . . . . . . . . . . . . . . . . .  
Capitai increase: 1965 (1 for 6 at par) . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1966 (1 for 7 at par) . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1968 (1 for 5 at D M  125 per share of D M  50) . . . . . . . .  
Allocation from net incorne 1961 -1970 . . . . . . . . . . . . . . . . . . . . . .  

December 31. 1970 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1971 ( 1  for 6 at DM 140 per share of D M  50) . . . .  
Capital increase: 1972 (1 for 7 at DM 150 per share of D M  50) . . . . . . . .  
Capital increase . 1973 (1 for 8 at DM 150 per share of DM 50) . . . . . . . . .  
Capital increase: 1975 (1 for 4 at D M  175 per share of D M  50) . . . . . . .  
Capital increase: 1977 (1 for 15 at DM 200 per share of D M  50) . . . .  
Capital increase: 1978 (1 for I 2  at D M  200 per share of D M  50 
and exercise of subscription rights) . . . . . . . . . . .  . . . . . . . .  
Capital increase: 1979 ( I  for 15 at D M  200 per share of D M  50) . . . .  

Capital increase: 1980 by exercise of subscription rights . . . . . . . . . .  
Allocation from net income 1971-1980 . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1980 
Capital increase: 1981 (1 for 10 at DM 200 per share of D M  50) . . .  
Allocation frorn net income 1981 for own shares . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Decernber 31. 1981 
Capital increase: 1982 (1 for 10 at DM 200 per share of D M  50) . . .  
Aiiocation frorn net incorne 1982 for own shares . . . . . . . . . . . . .  

Decernber 31. 1982 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Withdrawals for own shares . . . . . . . . . . . . . . . . . . . . . . . .  
Allocation frorn net income 1983 . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  December 31. 1983 

Development of Reserves 

Allocations frorn the Conversion Account . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . .  41.766, 357 
Allocations from net incorne . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . .  1.71 3,380.923 
Premium from capital increases incl . sale of residual shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,406,701, 630 

Total disclosed reserves . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,161,848. 910 
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Report of the Group for 1983 

Deutsche Bank Group 

Both at home and ori foreign marltets thc pres 
ence of Deutsche Banlc Group was strengthened 
in 1983 On the domestic side the Group was 
rounded off by ttie purchase of furttier shares iri 
Hdndelsbanlc in Lubeck AG Lubeck, and Lubel<- 
ker Hypotheltcnbank AG, Lcibcck Within the 
framework of a re-orgdnization in the EBlC Group 
the bank acquired a majority holding in European 
Asian Bank AG H,~mbiirg, thereby expanding Ihe 
basis for its iriterriationdl business in thc Asian 
Pacific region 

The Consolidatcd Statement of Accounts as of 
31 12 1983 comprises 30 companies, including 
Deutsche Banlc AG 

B~isiciecs volirrrie 

erici of 1983 

3 rriortqagc: kirinks DM 54 5 b r i  

5 speciäi i~etJ bariki; a r i d  
iriveslrrierit cornpanics 

Tbc three German coinmercial barik scibsidia 
ries which as full Service banks provide a regional 
complerrierit to the parerit cornpany's rarigo of 
services increascd their business voluine by D M  
0 7 bn to D M  11 1 bri in the year urider review 
Their operatirig results rose 20 4% compared with 
1982 After malcing the appropriate allocations 10 
provisions for risl<s, Deutsche Bank Saar AG and 

Haridelsbank i r i  Lubeck AG propose to their Gen- 
eral Meetings that an increased dividend be paid 
for 1983. The General Meeting of Deutsche Banlc 
Berlin AG has already approved the raising of thc 
dividend. 

The three rnortgage banks, which offer firianc- 
ings for private and commercial building projects, 
increased their mortgage loans by D M  1.4 bn. to 
DM 23 0 bn. and their communal loans by D M  1.9 
bn to D M  25.5 bn. Measured against the strong 
expansiori in 1982. loan assilrances were lower 
than in the preccding year. Our mortgage banks 
also propose dividend increases for 1983. 

As a specializc.d bank, Deutsche Kreditbank für 
Baufinarizicrung AG, Cologne, supplements our 
rango of services in the coristruction financing 
sector It chiefly grarits property purchase, devel- 
opment and builder's credits as well as pre-fi- 
riancings arid iriterirn finaricirigs for mortgages 
and bciilding savings agreements. 

Besides the loan services offered by Deutsctie 
Bank AG, the Gefa Group provides our customers 
with a number of additional forms of financing. 
Above all, Gefa finances machinery arid comrner- 
cial vc,hicles througti mediurn-term, tied instal- 
riierit loans with fixed iriterest rates. Thc lease- 
purctiase rnodel, wtiich is also offered, is a bridge 
between Icasing and investment credit. In factor- 
ing, custorners are offered a financing instri irnen~ 
wtiicti, from the point of view of Iiquidity and cost, 
is intercsting for the rrionitoring of customers'sol- 
vency The range of services offered by the Gefa 
Group is rounded oft by leasing arid consurner 
loans to private individilals. Gefa Group's balance 
sheet total rose by D M  100 m.  in 1983 to D M  2.5 
bn 

The aclvisory and other services offered to our 
customers in the portfolio investment business 
are supplemented by investmcnt fund saving 
throiigh the corisolidated investrrient companics 



Deutsche Gesellsch'aft für ~ondsve&altun~ 
mbH, Frankfurt am Main, and DWS Deutsche Ge- 
sellschaft für Wertpapiersparen mbH, Frankfurt 
am Main. The investment fund business picked 
up strongly in the year under review owing in par- 
ticular to the good state of the share markets and 
the establishrnent of three new share-based 
funds. The total volume of assets managed by 
these two companies rose to DM 15.4 bn. in 1983 
(previous year: DM 12.7 bn.). 

Our 11 international subsidiaries reinforce the 
fange of Services offered by the parent company 
and its foreign branches throughout the world. 

Inclusion of Eurasbank for the first time had a 
rnajor effect on the changes in the Consolidated 
Statement of Accounts in 1983. As at 31. 12. 1983 
Eurasbank reports a business volume of DM 8.6 

bn., total credit extended of DM 6.7 bn. and funds 
from outside sources of DM 7.6 bn. in its balance 
sheet. At year's end it employed 1,351 persons in 
23 offices. 

Group business volume increased by DM 11.6 
bn. to DM 215.7 bn. (+5.7%) as at 31. 12. 1983. 
The share of our mortgage bank subsidiaries in 
the aggregate business volume is roughly 23%. 
Group balance sheet total expanded by DM 11.0 
bn. to DM 210.2 bn. Besides the inclusion of Eu- 
rasbank, mortgage bank lendings contributed 
largely to the increase in 1983; they grew by DM 
3.4 bn. to DM 49.4 bn. (+7.5%). Total credit ex- 
tended by the Group increased by DM 14.2 bn. to 
DM 159.1 bn. 

In terms of its total funds from outside sources 
of DM 193.0 bn., the Group's funding at the end of 

Development of business volume 1973-1983 

DM bn. 

Deutsche Bank AO 

-- DM bn. 

5 1977 1979 1981 

Dlutoche Bank Oroup 



1983 was unchanged ar roughly 40°io from cus- 
tomers' deposits (DM 78.3 bn.), roughly 30% from 
banks' deposits (DM 56.8 bn ) and roughly 28% 
from bonds and notes issued (DM 54.6 bn.) 

The valuation of risks was effected throilgh the 
formation of appropriate adjustments and provi- 
sions at all consolidared companies with the cau- 
tion we usually apply in our balance sheet. We 
provided for country risl<s at aII consolidated coni- 
panies by making uniform value adjustmerits. 

At the end of 1983 the Group had 47,256 em- 
ployees (previous year 45,618), of whom 43,926 
worked in the domestic sector (previous year. 
43,371). Deutsche Bank Group maintains 1,407 
business offices throughout the world, of which 
66 are located abroad. 

Consolidated companies 

The following companies appear with Deut- 
sche Bank AG, Franltfccrt am Main, in the Consoli 
dated Staternent of Accounts as at Decernbe~-31, 
1983 

Group's c ~ ~ ) i t ; i l  
sharc pursiiant 

to 5 16 Joirit 
Stock Corp Act 

Comrnercial tldliks 

Deutsche Bank Berliri AG, Berlin 100 O O  

Deutsche Bank Saar AG Saarbru~lccn 69 7'0 
Handelsbank i r i  Lubeck AG Lubeck 90 2'3~ 

Mortydge banks 

Deutsche Centralbodenkredit-AG, 
Berliri - Cologne 85 190 
Frankfurter Hypothekenbank AG Frankfurt arn 
Main 90 8'0 
Lubecker Hypothekenbank AG Lubecl< 100 o ~ i  

Group's capital 
share pursciant 

to 5 16 Joint 
Stock Corp Act 

Speciülized Aanks anci irlvcstnient cornparr~es 

Deutsche Kreditbank fcir BCiiifinanzietciriy AG 
Cologiie 100 u/tl 
Efgee Gesellschaft fur Einkaufs-Findn7ieicincl 
rribH Dusseldorf 100 
Gsta Gesellschaft fur Absdt7finanzieruriy rribH 
Wuppertal 100 (Xi  

Deutsctic Gesellschaft fut roridsverwaltiing rribt I 
Frcinlcfurt am Main 100 n / ~  

DWS Deutsche Gesellschaft fur 
Wcrtpnpiersparen rnbH Frarikti~rt am Main 50 7"Yo 

lrircniatiot~al bc?//ks and Iinaricing cotnpariics 
Deutschc Bdnk (Asia Crotiit) Ltd Sirigc1pore 
Ueii tsrhe Barilc (Canada) Turorito 
Deutsctic BClnlc Co rnpagn i~  Financierc 
Luxcmbour~j  S A Luxembociry 
Deiitsche Bank (Suisse) S A Geneva 
Euroy>c~n Asian Barilc AG Hamburg 
Atldntir Capital Corporation New York 
D 0  Finance (I-lorig I<onq) Lld Iiong I<orig 
DB U K Fir i , inc~ Ltd Luridon 
Deutschc Bank Firiaricc N V Curacau 
Deulsc,t i~ Credit Corpor,ition Deerficltl 
Deutsche Credit Scrvices Inc Dover 

0t l )c r  dornestic companies 

Deutsche Gese l l~c t i~ i t t  fi ir 
Immobilieri-Lcasinq i-rit>H Cologne 95 O/ii 

Elektro-Export Gesellschaft rnbH Nurcmbercj 1 00 'Xi 

Gcfa-Leasiriy GrribH Wuppertal 100 "Xi 
Hessische Iminob\lieri-Verwalt(111r.j~ 
Gesellschaft rribH Frankfiirt am Mdiri 100 "/u 
MatiJra Verrriogcnsverwalturiy rribH Di rss~ ldor f  100 "'Ai 
Suddeulsctie Vermogensvcrwdltilng GmbH 
Frankfurt dm Main 100 ''Ai 
Trinitas Vermogerisvcrw~lt i ing GrnbH 
Frankfuri drri Mciin 100 (Xi 



Ttie husiness activity of Eikropean Asian Bank 
AG, Harribury, which is corisolidated for ttie first 
time, is rnainly conducted outside Germany. We 
have therefore included this bank iinder "Interna- 
tiorial barilcs arid firiariciriy cornpanies" i r i  ttie dia- 
gram of the Group. 

Ttie dor-nestic Group companies listed on 
payes 98 and 99 have not been consolidated. in 
accordance with Section 329 (2) Joint Stock Cor 
poration Act, owing to their ininor importance for 
Grocip assets arid incorne. Ttheir corribiried ball 
ance sheet total of D M  752 m.  represents only 
3.6°ki~ of t t ~ e  consolidated balance sheet total 
Sirice ttie foreign Group companies which we do 
not consolidate owing to their minimal size have 
an aggregate balance sheet total of only D M  592 
m.  (2.8% of consolidated balance sheet total) and 
are therefore also of minor importance, our con- 
solidated statement of accounts satisfies the re 
quirernents of a world statement of accounts 

We report as follows ori the companies in- 
cluded with Deutsche Bank AG in the Consolidat- 
ed Staternerit of Accourits: 

Commercial banks 

Ttie busincss volume of Deutsche Bank Berlir~ 
AG, Berlin, expanded by 9.4% to D M  7,367 m 

Total credit extended grcw by 6.2Yo to D M  4,617 
rn. The buildirig firiariciriys iricluded in this figure 
expanded 30.g0% to D M  1,046 m 

Funds frorn outside sources rose 9.2% to a total 
of D M  6,435 m. ,  with bariks' deposits ( +  10.8%) 
arid customers' deposits (+9.9%) both incrcas- 
ing. Particularly gratifying was the 9.3OAi increase 
in savings deposits io  D M  2.1 bri. 

Thc operating result rose 23.9% compared with 
1982. The necessary provision was made for all 
risks i r i  ttie lending business. 

Of thc nct income for the year of D M  56.0 m , 
D M  28.0 m .  was transferred to disclosed reserves. 
The General Meeting transferred a further D M  
12.0 m. to disclosed reserves and resolved pay- 
ment of a dividend of 20%. increased from 18°/~, 
on sharc capital of D M  80 m. raised by D M  10.0 
m .  from company funds. As a result, the total divi- 
dend payment increased by D M  3.4 m. to D M  
16.0 m.  After transfer of a total of D M  40 m. to dis- 
closed reserves, the banl<'s capital and reserves 
arriourit to D M  347.0 rn. 

At the end of 1983 the bank had 1,775 employ- 
ees at 77 business offices. 

Deutsche Bank S;iar AG, Sanrbri.icken, I r i -  
creased its balarice sheet total by 3.3Y0 to DM 
1,669 m .  

At D M  917.1 m. total credit extended as at the 
end of 1983 was 2.3% higher than at the end of the 
previous year. Claims on customers expanded by 
3.Z0/o to D M  770.9 m., witti a marked stiift towards 
long-term clairns owing to strong growth in long 
terrn construction financing business (+85.g0/o). 

Furids frorri outside sources increased by 2,8O/o 
to D M  1,423.0 m.  Customers' deposits ( + 1 1.2%) 
accounted for D M  974.6 m. of this. 

Compared with the previous year, the operat- 
iriy result irnproved by 5.0°/o. Appropriate provi- 
sion was made for aII discernible risks i r i  the lerid- 
ing business 

Of the net income for the year amounting to 
D M  5.6 ni., D M  2.0 rri. was trarisferred to dis- 
closed reserves. As a result, the company's capi- 
tal and reserves increased to D M  65.0 m. at tke 
end of 1983. It is to be proposed to the General 
Meeting that a dividend of D M  6, increased from 
D M  5, be paid per share of D M  50 par value. 



Handelsbank in Lljbeck AG, Liibeck, in wtiich 
we riow have a tiolding of 90.2U/~, increased its 
business volume by 1.6% to D M  1,953 rl1. 

Clairris ori custorriers rose by 1.2% to D M  1 ,I 74 
m., customers' deposits by 2.2% to D M  1.290 m.  
At the end of 1983 roughly halt ( D M  607 m ) of 
customers' deposits consisted of savings depos- 
its, which increased by 4.8°/~. 

The operating result increased by 21.3O10 com. 
parcd with 1982. Provision was made for all dis- 
cernible rislcs in the lending business by the for- 
mation of adjustments and provisions. 

Of ttie net income for the year amounting to 
DM 5.2 m., DM 2.0 rn. was transfcrrcd to dis- 
closed reserves This brought capital and reserves 
to D M  74.8 rri. 

It is to bc proposed to the General Meeting that 
a dividend of D M  8, increased frorn D M  7.50, be 
paid per share of D M  50 par value. 

Mortgage banks 

In the 1983 financial year Deutsche Centrnlbo- 
denkredit-A G, Be/-Iiti- Cologtie, g rar1 ted 8,662 
mortgage loaris for a total arriourit of D M  1,557 m 
Compared with the preceding year, this repre- 
sented a fall of 27% In 1982 the volume of new 
commitments tiad grown by 49% and the nurnber 
by 44O/oi. The share of loans against residential 
property decrcascd to 73% of total loans granted 
(previous year: 7g0/0), while the share of loans 
against corrimercial properties rose to 27O/u. At the 
end of 1983 total mortgage loans outstnnding 
amounted to D M  9.9 bn (previous year. D M  9.3 
nri.). 

There was hardly ariy change in riew corrirrlurial 
lencling. In total, ttie bank granted 210 comrnilnal 
loans for an aggregate amourit of D M  1.848 rri 
Communnl loans outstanding at year's end came 
to D M  11.7 bri. (previous year: D M  1 0 8  bn.) 

For funding purposes, new bonds were isscred 
for D M  4,906 m and loans taken up in the arnount 
of D M  655 rri 

The balance sheet total expanded by 6.g0/0 to 
D M  23 9 bn 

After rrialtirig appropriate provisiori for rislt 
once again. the bank reported a slightly higher net 
income for the year of D M  50.8 rri. Of this amourit, 
D M  25.0 rn. was transferred to disclosed reserves. 
It is to be proposed to the General Meeting ttiat a 
turther D M  1 0 0  m. of the distributable profit of 
D M  25.8 m .  be allocated to the legal reserve and 
that the remaining amount of D M  15.8 rn be used 
to distribute a dividend of D M  12, increased frorn 
D M  11, per share of D M  50 par value. Capital and 
reserves including the allocation of D M  10.0 rn. 
still to be approved by thc Gcncral Mccting will 
theri arnount to D M  547.0 r-n. 

The number of employees increased by 25 in 
1983 to 41 2. 

Frankfurter Hypothekenbank Aktiengesell- 
sct~aft, Frankfurt am Maln, again recorded brisk 
business activity in 1983. The previous year's new 
commitment volume was once ayairi exceeded 
Loans granted amounted to D M  3,978 m .  
(+2.3%), of which D M  1,954 m. (+7.3%) was attri- 
butable to mortgage business (including Ib loans) 
and D M  2,024 m.  (-2.2%) to communal loan 
busincss The bank was also able i o  rerieyotiate 
and thereby keep ori its boolcs over 80% of the 
loaris for D M  3 1 bn. for which an adjustment of 
terms and conditions was due. 

Securities sales were in line with fundirig re- 
quirements arid totalled D M  4,769 m.  (-97°/;i) 
The balance sheet total expanded 4.6% to D M  
25.1 bri. 

Of the net income for the year of D M  46.9 rri , 
D M  22 0 m. was transferred to disclosed reserves. 
It is to be proposed to the General Meeting that a 



further D M  8.0 m. be allocated to reserves Capital 
and reserves will then amount to D M  541.8 m. 
Share capital is D M  70.4 m. There is also author- 
ized capital of D M  15 m. It is planned to pay a divi- 
dend of DM 12, increased from D M  1 1 ,  per share 
of D M  50 par value for the 1983 financial year. 

The new business of Lübecker Hypotheken 
bank Aktiengesel1schaf;i Lübeck, decreased 17% 
in 1983, after a marked increase in the previous 
year. Of the barik's new commitrrients, D M  722 rn. 
(previous year: D M  739 m.) was attributable to 
mortgage loans and D M  228 m. (previous year. 
D M  401 m.)  to communal loans. 

Balance sheet total rose 11.5°/~ to D M  5.6 bn 
Mortgage loans increased 14.2O/n to D M  3.0 bn., 
comrnurial loaris 16.5% to D M  1.5 bn 

The bank's share capital is unchanged at DM 
22 m.  Of thc net income for the year of D M  17 0 
m., D M  8.0 rn. was transferred to disclosed re- 
serves. A further D M  5.0 m. is to be allocated to 
reserves by resolution of the General Meeting 
Capital and reserves will then amount to D M  
140.3 ni. 

A dividerid of 18O/o, after 16°/~, is to be paid for 
the 1983 financial yeür. 

In the year under review, Deutsche Bank AG di- 
rcctly acquired 25'10 of the share capital of Lübecl<- 
er Hypothekeribank AG. Ttie remaining 7590 of the 
banlc's share capital is held by Handelsbank in 
Lübcck AG, LUbeck 

Specialized banks and investment companies 

Deutsche Kreditbank fur Bauflnanzierung AG, 
Cologne, raised its balance sheet total by 10 7%0 in 
1983 to D M  4,721 m 

After the strong rise in 1982 (+463%) total 
credit extended was exparidecl by a further 43'/0 to 
D M  2 6 bri Of ttie loans granted in the year under 

review in the amount of D M  2,499 m. (+32O/0), 
58% were short-tcrm and 42O/~ medium and long- 
term 

The result for the year was satisfactory Suffi- 
cient provision was made for risks. 

The share capital was increased by D M  20.0 m 
in the year under review to D M  90.0 m. At the 
same time, disclosed reserves were increased by 
D M  30.0 m to D M  100.0 m. through trarisferof the 
prerniurri from ttie capital increase. Capital and 
reserves rose accordingly to D M  190 0 m. For the 
1983 financial year it is planned to pay a dividerid 
of 14%0 on the increased capital. 

The subsidiary of Deutsche Kreditbank für Bau- 
finanzierung AG, Deutsche Gesellschaft für Im- 
mobilien-Leasing mbH, Cologne, manages its 
propertim according to schedule and again 
achieved a satisfactory result i.n 1983. 

Gefa Gesellschaft fur Absatzfinanzl'erung mbH, 
Wuppertal, and i t s  subsidiaries Gefa,-Leasing 
GmbH, Wuppertal, arid Efgee Gesellschaft fiir 
Elnh.a~/fs-Fi/7nnz1en.ing mbH, Düsseldorf in- 
creased their balance sheet totals to D M  2.5 bn. 
toycther The growth sterms frorn expansiori in the 
investment credit business. 

The operatirig results of these companies de- 
veloped satisfactorily. Sufficient provisiori was 
made tor business rislcs. 

Of the profits earned by Gefa and Gefa-Leasing 
GmbH, D M  5.0 m.  was transferred to disclosed re- 
serves in each case; the capital and reserves of 
Gefa aniounted to D M  90 m .  at the end of 1983, 
those ot Gefa-Lcasing GmbH to D M  37 m Under 
the existing profii arid loss trarlsfer agreerrierit, 
Gefa iransferred D M  11.1 m. to Deutsctie Bank 
AG 

There are profit and loss transfer agreements 
betweeri Gefa Gesellschaft für Absatzfirianzie- 
rung mbH, Wuppertal, and its subsidiaries Gefa- 



Leasing and Efgee. Gefa holds, as previously, all 
the shares of Gefi Gesellschaft für Mobilien-Lea- 
sing und Finanzierungs-Vermittlung mbH, Berlin, 
and of Heinz Langer Versicherungsdienst GmbH, 
Stuttgart. These two companies were not consoli- 
dated in view of their minor importance for Group 
assets and income 

Deutsche Gesellschaft für Fondsven/l/alturig 
mbH (DEGEF), Frankfurt am Mair), was again able 
to increase the volume of the special funds which 
it manages. At the end of 1983, the total asset vol- 
ume of the 110 funds managed amounted to 
roughly D M  6.2 bn. (previous year DM 5.3 bn.). 

At the beginning of 1984, the Shareholders' 
Meeting resolved to increase share capital by DM 
2.0 m. from reserves to D M  12.0 m .  and to make a 
dividend payment of DM 2.4 m.  for the 1982183 fi- 
nancial year. 

D WS Deutsche Gesellschaft für Wertpapier- 
sparen mbH, Frankfurt am Main, established 
three specialized share funds with an internation- 
al portfolio mix in 1983 for the commodities, ener- 
gy and technology sectors. Revenue from the sale 
of these funds' certificates alone reached D M  
904.8 rn. by the end of 1983. The total investment 
inflow at all 15 securities funds Open to the public 
which are managed by DWS amounted to D M  
1,354.2 m. (previous year: DM 299.3 m ) The total 
assets of DM 9.2 bn. (previous year: D M  7.4 bn ) 
managed by DWS at the end of 1983 account for 
roughly 28% (previous year: roughly 26%) of the 
securities investment funds Open to the public 
which are associated in the Buridesverband 
Deutscher Investment-Gesellschaften (BVI). 

Of the net income for the year of DM 8.7 m. ,  
DM 6.0 m. was transferred to disclosed reserves. 
By resolution of the Shareholders' Meeting the 
share capital of DWS, in which the Group has a 

majority holding. was raised by D M  4.0 m .  frorri 
company funds in November 1983. The compa- 
ny's capital and reserves ar the end of 1983 ttien 
totalled D M  76.0 m For the 1982/83 financial year 
which ended on September 30, a dividend of 6% 
was distributed on the increased share capital of 
D M  3 8 0  m. 

International banks and financing companies 

Deutsche Bank (Asia Credit) Ltd, Singapore, 
erigages both in international lending and in mon- 
ey and foreign exchange dealing in the South East 
Asian area. Its balarice sheet total at the end of 
1983 was the equivalent of D M  2.3 bn. The operat- 
ing result was satisfactory. Appropriate provision 
was made for country risks. A part of the compa- 
riy's disclosed reserves was used for this pur- 
pose. 

Capital and reserves were the equivalent of D M  
72 9 m .  at 31. 12. 1983. 

Deutsche Bank (Canada), Toronto, expanded 
its business volurrie strongly i r i  its second busi- 
ness year w i t t~ in  the framework of the legal limita- 
tions and established new customer relation- 
ships. 

The balance sheet total of the banlc which, as a 
Commercial Bank under the Canadian Bank Act, 
engages in lending and deposits business and is 
also active in foreign trade and foreign exchange 
dealing expanded 67% to Can. $ 203 m .  in 1983. 
The volume of credit extended to customers more 
ttian doubled, it came to Can. $ 135 m. as at 
31. 12. 1983 

Provision for possible loan losses resulted - af- 
ter use of the profit brought forward from the pre- 
vious year- in a slight balance sheet loss. Capital 
and disclosed reserves as at 31. 12. 1983 amount- 
ed to Can $ 15.0 in. ( D M  32.9 m converted). 



Deutsche Bank Compagriie F~r~anci&rc Luxem- 
bourg S.A., Luxembourg, brouy ht its business 
ycar, which previously ended on Septerriber 30. 
irito line with the calendar year in 1983. The state- 
ment of accounts submitted as at December 31, 
1983 theretore Covers the period from October 1 .  
1982 to December 31, 1983. 

The balance sheet total increased 9.6% to Lux. 
frs. 551 bn. ( D M  26.5 bn.).  The emphasis in the 
bank's busiriess activity continues to be on lend 
ing. Total credit extended iricreased l6Oi0 to Lux 
trs. 459 bn. ( D M  22.1 bn.). The growth is due sole- 
ly to incrcased lending to banks; compared with 
Septerriber 30, 1982 there was no further expan. 
sion in claims on customers. Ir1 the barik's syndi- 
cated lending business, its generally sslective 
and restrained business policy was continued in 
view of the international risk situation. 

Accounting for 86O/0 of funds from outside 
sources, liabilities to banks continued to be the 
major source of funding for its lending busiriess. 

In 1983, Deirtsche Bank Compagnie Financiere 
Luxerri bociry S.A., Luxem bourg, again borrowed 
long-term funds witti interest rate swap agree- 
ments so as to reduce the follow.-on financing risk 
in roll-over credits. To obtain favourable funding 
for Deutsche Bank AG, bonds with subscription 
rights were issued in May 1983 for a total volume 
of roughly D M  510 m ;  they were divided into a 
US$ tranche (US$ 100 m.. interest rate 6'/ao/o) and 
a D M  tranche ( D M  240 m.,  interest rate 3%O/o) The 
warrants attactied to the bearer bonds entitle the 
holder to purchase shares of Deutsche Bank AG 
subject to the conditions of Warrants. 

The profit sitiration for the changed business 
year trorri October 1 ,  1982 to December 31, 1983 
shows - on a 12-month basis, too - a furtkier 
mirirkcd improvement in the operating result. It 
was therefore possible to take account once 
again of thc yrowiriy risk intensity i r i  the interria- 

tional lending business by makiny cornprehen- 
sive provision. The profit and loss account closed 
in balance. 

Share capital and disclosed reserves at 
31. 12. 1983 amount to Lux. frs. 8,256 m. (DM 397 
m converted). 

Deutsche Banlc (Si~lsse) S.A., Geneva and 
Zürich, as a specialized institution in Switzerlarid, 
serves primarily international private customers in 
the fields of investment counselling, trust busi- 
ness, foreign exchange and precious rrietals deal- 
ing. In the year undcr review, the company agairi 
recorded a gratifying increase in customer rela- 
tionships arld in the assets deposited with it. 

In commission business, the bank achieved 
above-average growth in earnings. Its securities 
and foreign exchange dealing activities were 
again satisfactory. In the year under review also 
the bank participated in numerous issues of 
bonds and notes in Swiss francs and was able to 
expand its position in this sector. 

In 1983 - its third business year - the bank re- 
ported net income for the year o l  Sfrs 1.5 tn . 
which represented a marked increase on the pre- 
vious year; adequate provision was made for all 
discernible risks. 

Balance sheet total increased to Sfrs 322.4 m. 
( +  13 6%). Share capital is still Sfrs 30 m.  

We have acqiiired a majority holding in Euro- 
pean Asl'an Bank AG, Harnburg, withiri the frame- 
work of a re-organization in the EBlC Group (cf. 
pagc 38). 

In 1983 the bank's balance sheet total in- 
creased to D M  8,354.9 m. (+34,4O/o). Total credit 
extended was raised to D M  6,693.9 m. (+29.I0/o). 
Firnds from outside sources increased to D M  





these properties include Deutsche Bank's train 
ing centrc in Kronberg (Taunus) 

Matura Vermögensverwalti~ng t7.ibH, DUSSEI- 
dorf, arid Sijddeutsche Verrnöge/~svewaltun(7 
GmbH, Fralnkfi~rt arn Main, manage property for 
their own and ttiird-party account. Elektro-Export- 
GrnbH, Nuremberg, a wholly-owned subsidiary ot 
Süddeutsctie Vermögensverwaltung GmbH, f i  

nanccs the export of electronic products 

Tririitas Vermögensverwalti~ng GmbH, Frank- 
filrtarn Ma~n, together with its subsidiary Tauern- 
allee Grundstücksgescllschaft mbH, Berlin. ma- 
nages its own and third-party property, which is 
let chiefly to Deutsche Bank Berlin AG and its em- 
ployees. There is a profit and loss transfer agree- 
ment between Trinitas and Deutsche Bank AG 

Non-consolidated companies 

In accordance with Section 329 (2) Joint Stocl< 
Corporation Act the following domestic members 
of t t ~ e  Groupwith a balance sheet total of D M  752 
m liave riot been inclcrded in the consolidated 
Statement owing to their minor importance for the 
Group's assets and income position: 

Wilh Atilrriariri GmbH, Kiel 
"Alwa" Gt-:sellschaft fur Vermogcrisverwaltiing mbH, Harn- 
burg 
BACUL Vermieturigsgesellschaft mbH. Düsseldorf 
BAMUS Verrmietilngsgesellschaft mbH, Dusscldorf 
BAHlS Vermietungsgcscllschaft rnbH, Düsscldorf 
BATOR Verrriietungsgesellschaft rribH, Dusseldorf 
BELUS Verrriiet~itigsgesellschaft mbH, Dusseltlort 
Beteiligurigsyesellscliaft fui- Flugzeugleasing mbH. 
Frankfurt am Main 
BONUS Vermietungsgesellschaft mbH, Diisseldorf 
CADMUS Verrniet!rngsgcscllschaft mbH, Dusseldorf 
CALOR Verrnietun~jcgesdlschaft mbH, Dijsscildorf 
CAMPANIA Verrnietungsgesellschaft rnbH Dilsscldorl 

CANDOR Vermictcirigsgesellsctiaft rnbH, Dusscldorf 
Castolin Gr~indctiicksgesellschaft mbH. Diisseldorf 
CGT Caniriada Griindbesitr Treiihantl GrribH. 
Frankfiirt a m  Main 
ComCo Datenanlagen GmbH U Co KG, 
Korntal-Mürichingen 
Coinco Verwaltcings~~esallschaft mbH, 
Kornttil-Murichingen 
DB Capittil Mariacjernent Interriational Grribtl. 
Franlcfiirt arri Main 
Deiitsche Beteiligiitigsgescllschaft mbH, 
Frankfirrt arri Main 
Deutsche Cariada-Grundbesitrverwaltiingsgcsellschatt 
rribH. Franlcfurt arn Main 
Dccitsche Gesellschaft fiir Arilayeberatung rribH. Franlcfurt 
:irr1 Main, 
Dcutsche Verrnogensbildiingcgesellschaft mbH. 
Bati Horriburcl V d H 
DlL Gruridstucksgesellschaft fiir Verwaltungs- und 
L.agergebaude mbH. Dusseldorf 
"Domshof'.' Schiffsbetciligungs Gesellschaft mbH, Bremen 
MS Esser i "  Schiffahrts-Gesellschaft mbH Bremen 
Essener Grirndstucksverwerturig Dr Ballhausen 
Dr Bruens, Dr Moller KG Essen 
Frariltfcirter Gesellschaft fur Verrriogensanlagen mbH 
Frarikfurt am Mairi 
GADES Gri~ndstücks-Vermieti~rigsgesellsctiaft rnbH, 
Diisseldorf 
Civil Law Association betwecjri Deutsche Krcditbanlc tür 
Baufirianzierung AG, Cologne. arid Deiitsche 
Grc~~idbesitz-Arilacje~jesellschalt mhH, Cologne 
Gcfi Gesellsctiaft fur Mobilieri-Leasing iirid 
I-inanzi~rurigsvert~iittlung rribH, B ~ r l l n  
gr Grundstiicl<s GmbH Objelct Corvus, Frarikfurt am Mairi 
gr Grundstiicl<~ GrribH Objekt Corvcis c i  Co 
Besit7gesellschaII Westend-Ceritcr. Frankfurt ani Main 
gr Grirndstucks GmbH Objekt Lyra, Frankfirrt am Main 
gr Grundstuclcs GrribH Objekt Lyra U Co Besitzgcsellschaft 
Marienstrasse. Frankfurt arn Mairi 
Grundstucltsyesellschaft Grafenberger Allee rnbH. 
Di.isseldorf 
Grundstiiclcsgesellschaft Otto-Hahri-Strasse mbH. 
Dusseldorf 
Grci~idstiicI<svermieturigsgesellschaft Wilhelmstrassc rnbH, 
Cologne 
Grundstiiclcsverwaltur~gsgesellschaft Objekt Geisliriyen 
rribH. Frankfurt am Main 
Hoct-ihaus lind Hotel Riesenfurstenhof Aufbaugescllschaft 
inbH. Frankfurt arn Main 
Hypntlielcen-Verwaltungs-Gesellschaft mbH, Berlin 



Immobilien-Gesellschaft in Lubeck GmbH. Lubeck 
IZI Bielefeld Iriforrriations-Zentri~rri Immobilien GrnbH, 
Bislefeld 
IZI Dortinund Inforrriations-Zentrum Irrimobilien GrribH. 
Dortmund 
Jirbilaumsstifti in dcr Deutschen Uebcrseeisclien Barilc 
GmbH, Unterstützungskasse, Frarikfurt am Main 
Kapital Beteiliyurigs- und Verwalturigsgesellschaft 
Norden mbH. Lübcclt 
Heinz Lntiqer Versicticrungsdie~ist GmbH Stcittgilrt 
Mago Beteiliguriysyssellschaft mbH Frariltfurt i im Main 
"modernes Frariltfurt" private Gesellschatt tür 
Statitentwicklung rribH, Friinltfiirt am Mairi 
Nordhatnburgisctic Bailtragergesellschaft rribti. I-lai-iit-XII-y 
Nordwestdeutscher Wohnirngsbairträger Griibli 
Braiinschweig (profit anti loss tratisfer ayrccrricnt witli 
Deirtsche Bank AG) 
Peitia Grundstcicltsverwalti~rigs~jesellschaf r n b H  
Dusseldorf 
Saarläiidischc? Ininiobilien.Gesellscti~~tt rr i t~H, Saarbruclten 
SB Ba~iträgcr GinbH, Fianltfurt arri Main 
SB Bautrager GmbH (1 Co Clrbis Hoctitiails-KG 
Frarikfurt arri Main 
SB Bautragcr GmbH i r  Co. Urbis Verwalttrngs KG, 
Frankfiirt arri Mairi 
Schisa Grunds~üclcsvcrwnl t i~~i~ js~~esel lsct ia f t  rribH, 
Dirssaldorf 
Selekta Gruridstücksvorwalt~i~igs<~esellsctiait mbH, 
Dusseldorf 
Suddeutsche Barilc GmbH, Frankfcirt arri Main 
Tauetiiallee GruriristiicI~sc)esellschalt mbH, Berlin 
Terrairigcst-!llschaft Gross-Berliri GmtiH, Rerliri 
Trarisycririani:i VerwaIturi~ls~lesc1lsc:haft mbH, Hamburg 
Frariz Urbig- und Oscar Sctilittor-Stiftirti<] Grribl I. 
Frarikfurt arri Mairi 
Wcstc?nti Gri~ndstiiclcsycselIs(~tiaft mbH. Lübcclt 
WlNWE Beteili~jungsgesclIs(:I-iaft nibH. Franlcfcirt iirn Mai11 
Wohnbau -Beteiliyurigsgc:s(~IIschaft mbH Lübec;lt 
Wol-iniinqsbauyeselIscti;~ft Lirbeca Grribl-I. Liit)ecl< 

We list bclow related doinestic cornpanies 
(aggregate balarlce sheet total at end of 1983. DM 
846 rn ) that are not u n d ~ r  the uniform manage- 
ment of Deutsche Bank AG and are thereforc not 
eligible tor consolidation. 

AV Arrierica G r i r n d b e s i t z v e r w i ~ I t i ~ ~ i ~ ~ s ~ ~ e s e l l s c t ~ f t  mbH 
Franlcfcirt an1 Mrrin 

Btirstiili Verwalt~iriysgesellschaft rr-ibtl Hainbur-<I 
Deutsche Cariadn-Grundbesit~ GrnbH ii Co 
Frankfiirt arri Main 
Deiitsche Eiscribahn Consultiriy GmbH, Frarilcf~irt ani Main 
Deiitsche Gesellschaft fijr Anlagcv(?rwalt~in<j rribli, 
Frankfiiri atn Mairi 
Deiitsche Gesellschaft fijr Irnrriobilicnrrnlagen 'Arricirica" 
rribH, Bad Hornbciry V d H 
Kistrn Beteiligungsgescllschaft rribH. Frankf~irt arr-I Mii in 
Piirtenreederei MS "Transgermania". Hornburg 
Rossma Beteiligungsgesellschaft rribH, Franlcfurl i-irri Main 
Speditionsgesellschaft "Westfalia" mbH, 
Hagen-Hohenlimburg 
Stocltl GmbH u Co Polrgrat-Inirnobilieri KG. Diisseltlorf 
KG Transgcrinania Verwalturiysyes~:lls(:tii~tt nibH ii Co 
Hamburg 

No business transactions capable of tnaterially 
affecting the positiori of Deutsche Bank AG were 
registered in connection with these compariies. 
Business relations with these cornpanies d o  not 
go beyond norrnal busiriess relations with barilc 
customers. 

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

Principles of consolidation 

Thc consolidated balance stieet and profit and 
loss account are based on the specirril sheets pub- 
Iistied for banl<s with thc legal forrri of an Al<- 
tiengescllschaft (joint stock corporation) and for 
mortgage bdnks 

T t i c  v,ililations in the individual bdlance sheets 
were tal<en ovcr ~inchanged into the consolidated 
k~aldrice sheet Iriterim staternents as dt 
31 12 1983 were drawri cip pcirsuant to Section 
331 (3) Joint Stocl< Corpordtion Act for three corn- 
panics whose firiancial year difters from that of 
the reinninder of the Groilp The Statements of our 
foreign cornpanies were converted at the rates 
v,jIid on balarice sheet date (Frankfilrt mid-rates) 



Ttie boolc values of the holdings in consolidat- 
ed corripariies were offsct agninst the respective 
proportions of the subsidiaries' owri furids (capi- 
tal arid disclosed resetves). The differente is 
stiown as the resetve arisirig from consolidatiori 
arid is iricluded in Group owri furids. 

Clairns and liabilities between the consolidated 
rriembers of ttic Group were offset. In the consoli- 
dated profit and loss accocrrit the iricorrie stiowri 
i r i  ttie individual statements of accounts, in so far 
as it represerits compensation for mut~ ia l  Services 
of the consolidated cornpanies - alrriost exclci- 

sively inlerest and cornmissions - has been otfset 
against tlic rcspective experises. Inter-company 
profits were eliminated. 

Amounts receivecl by ttie parerit cornpariy dur- 
ing the year under review from holdings in consol- 
idated tnembers of the Group 2nd representiny 
distributioris frorrl the profits for the preceding 
ycar were included under profit brought forward, 
fhe tax credits received were not taken into ac 
count in these distributed profits or in the Group's 
tnx cxpenses. 



Balance sheet rtructure of Deutsche Bank Group, end of 1983 

DM bn DM bn 

Cash reservt?. ~hequea, 
bills of ewhanga 9.26 4% 1 

Claims on banks 400- 19% r LiabilKiss to banks 58%- 27% 

Ttessury L s i L  and mwritrea 15 4 = 7% 

d 
htomers' demand snd 
ime depostts 644-  263% 

Short and medium-tarm 
ctstma OTI wnomra  I 

230- 11% 

Long-term clatmr on 
customers 

Bonds, notw and long-term 
mortgega benk liebilities 5 7 9 1  28% 

Lang-term mortwge 
bank lendings 

B' 104- 8% 
Remaining aaset@ 88- 3% 

Balnnoe aheet total 210 2 - 100% Llance shea tael 210 2 - 100% 

I 

I 



Notes on the Consolidated 
Balance Sheet 

Liquidity 

At a good DM 5.9 bn, the cash resenle (cash on 
hand, balances with Deutsche Bundesbank and 
on postal cheque accounts) stood at the previous 
year's level. Since liabilities (excluding long-term 
liabilities in real estate lending business) ex- 
panded to DM 145.1 bn, (end of 1982: DM 138.6 
bn.), particularty as a result of increased custom- 
ers' deposits, cash liquidityfcash reserve as a per- 
centage of liabilities) is somewhat lower than at 
the end of 1982 at 4.1%. 

Totalliquidassets (cash reserve, items received 
for collection, bills of exchange rediscountable at 
Deutsche Bundesbank, claims on banks payable 
on demand, Treasury bills and Treasury notes as 
well as fixed-interest securities eligible as colla- 
teral for Bundesbank advances) rose to DM 23.1 
bn. (end of 1982: DM 21.9 bn.), above all owing to 
the larger holdings of fixed-interest securities eli- 
gible as collateral. Overall liquidity(total liquid as- 
sets as a percentage of liabilities) therefore im- 
proved slightly to 15 9%. 

Assets 

Treasury bills, securities 

Securities holdings including Treasury bills 
were raised by DM 3,468 m. in the year under re- 
view to DM 15,370 m. 

This growth was due to Treasury bills and dis- 
countable Treasury notes, which rose by DM 189 
m. to DM 1,351 m., bonds and notes which were 

up DM 2,831 m. to DM 1 1,226 m., and othersecu- 
rities - shares and investment fund certificates - 
up DM 448 m. to DM 2,793 rn. Of the bonds and 
notes, DM 6,964 m. is attributable to paper with a 
life of more than four years. Shareholdings of 
more than 1Wo which are included in other securi- 
ties amount to DM 1,285 m. They are mostly held 
by the parent company. 

Securities holdings were valued at all consoli- 
dated companies according to the minimum val- 
ue principle. 

Total credit extended 

Consolidated total credit extended by the 
Group increased by DM 14.2 bn. (+  9.8%) during 
the year under review to DM 159.1 bn. (DM 6.7 bn 
thereof due to consolidation of Eurasbank) 

S~TUC~UM of total c d k  0At6ndsd 
by type of credlt, end of 1983 
Deutsche Bank Group 

Lendings ?o bankr 
DM132bn -8% 

1 Disoounts Cleims 
DM83bn  -6% 1 on custorners 

TM881 bn =66% 

Long-tetrn 
mortgage 
bank lendings 
DM496bn 231% 

total DM 169 1 bn 



Total crsdlt sxtsndsd 
Erid of 1983 End of 1982 Change 

DM r r i  " o  st idre DM rri %share DM m ' X )  

Clairris ori cuslorriers 
st iort  dntl rr iedi~rrr i  t ~ r r r i  53814 338  49 365 34 1 + 4.449 = 9 0  
lonq terni (4 yedrs or rriore) 34298 216 31682 219 + 2 6 1 6  = 8 3  

nn117 554 nl 047 560 + 7065 = 8 7  

Lorig-lerrri riiortyayc 
bdrik leridirigs 49433 31 1 46005 318 + 3438 = 7 5  

Leridiriqs !o banks 
short dntl rnetliiim termi 6 163 3 9 3 622 2 5 + 2541 = 7 0 2  
long-tcrm (4years or  more) 7 020 4 4 6 902 4 7 + 126 = 1 8  

12 191 8 3 1 0 521 7 2 + 2 667 = 25 3 

Total crcdit extentletl 

') UM 6 7 bri II-icrcof ilirougli corisolidatiori o l  Europcari As ia i i  Bai>l< AG for il ic i i i s i  i i i i ic  

Among the claims on custorners short and me- 
dium-term claims grew by 9 OO/o and long-term 
lendings (excluding mortgage banlc business) by 
8 3% The expansion in long-tcrm claims on cus- 
tomers is primarily due to the increased extension 
of long-term building financing loans by ttie do- 
mestic commercial banks Of the claims on cus- 
tomers shown in thc Consolidated Balance Sheet 
at DM 88 1 bn 61% are shortlmedium-terrn and 
39V0 long-term as in the previous year 

Among the long-terin niortgage bank lendings 
(+  DM 3 4 bn ), mortgage loaris rose by DM 1 4 
bn to D M  22 9 bn and communal loans by DM 
1 9 bn to D M  25 5 bn Thc latter account for 51 6'0 
of total lendings in rnortgage banl< busiriess 
amounting to D M  49 4 bn 

Lendlng to banks expanded by D M  2 7 bri to 
DM 13 2 bn (DM 2 4 bn thereof due to consolida 
tion of Eurasbank) 

At all companies included in the Consolidated 
Statement of Accounts provision was made for 

alt discernible risks in the lending business. in- 
cluding country risl<s, by the formation of adjust- 
ments arid provisions according to uniform princi- 
ples that were applied throughout the Group. 

Fixed assets 

After consolidation, the Group's Subsidiaries, 
associnted con7pat7ies and trade investmer7ts had 
a book value of D M  560 m. ( +  DM 5 m.) at the 
end of 1983. Of this, holdings in banks account for 
D M  274 m (previous year- D M  301 m.) 

Of the balance sheet value of Land and bul'ld- 
117qsas at31. 12. 1983, namely D M  965 m. ( +  DM 
20 0 m ) ,  D M  860 m was attributable to real eslate 
that was used for bankirig busiriess. 

Office filrniture nnd equipment is shown at D M  
390 m. ( +  D M  38 rn.). 

Leasing equipment held by the consolidatcd 
leasing companies was shown at DM 1 0  bn. cit 
the end of 1983. This included movahle Icasirig 



equipment of Gefa-Leasing GmbH, Wuppertal, 
valued at DM 819 m. (previous year. DM 804 m.) 
and real property of Deutsche Gesellschaft für Im- 
mobilien-Leasing mbH, Cologne, worth DM 174 
m (previous year: DM 178 m ).  

Other asset items 

At year's end Other assets amounted to DM 
2,036 m. (+  DM 233 m.). This item consists es- 
sentially of shares not represented by securities 
and which we do not regard as business partici- 
pations, and also 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 Compagnie Financibre Lux- 
embourg S.A. 

Funds from out- 
Development of total cmdit extended s~de sources - 
and 0f funds from outside SOurcbS 1983 Total credit m 
Deutsche Bank Group extended end claims on banks 

(demand and dated) 
195- DM bn 

Liabilities 

Funds from outside sources 

In the Group, funds Jrom outside sources in- 
creased by DM 9.4 bn. (DM 7.4 bn. thereof due to 
consolidation of Eurasbank) to DM 193.0 bn. dur- 
ing the reporting year. Liabilities to banks are 
shown almost unchanged at DM 568 bn. An in- 
crease in funds payable on demand (+  DM 0 9  
bn.) was offset by an equal decrease in time de- 
posits. 

Customers' deposits expanded by 7.6% to DM 
78.3 bn , with DM 2.0 bn. of the growth attribut- 
able to funds payable on demand (+  11.8°/~) and 
DM 3.5 bn to time deposits (+ 10.9%). 

Bonds and notes rose by DM 296 m. on bal- 
ance. While paper with a life of up to four years 
decreased by DM 1 2 bn., long-term paper in cir- 
culation increased by DM 1.5 bn. This includes 
the bond issue with subscription rights floated by 
Deutsche Bank Compagnie Firianciere Luxem- 
bourg S.A. in two tranches totalling approx. DM 
510 m and the US$ 200 m in bonds issued by 
Deutsche Bank Finance N.V., Curacao, during the 
year under review. Of the long-term paper (DM 
5.8 bn.), DM 2.4 bn. matures in less than four 
years 

Long-term mortgage bank liabilities increased 
by DM 3.6 bn. on balance to DM 52.0 bn The ex- 
pansion was primarily due to the highervolume of 
outstanding communal bonds (+  DM 2.2 bn.) 
and mortgage bonds (+ DM 1 4 bn,) of our mort- 
gage banks. 

Provisions, Special items with partial reserve 
character 

Total Provisions amounted to DM 4.6 bn. (+ 
DM 0.8 bn.) at year's end. 



Funds from owt$ide sourcss 
End 05 1983 End of 1982 Change 

DMm. ?4share DM m. %share DM rn % 

L~abilitres to banks 
payable on demand . . .  
timedep~sits . . . . 
custamers' drawtngs on other banks . 

Lie3biI~ties to cusromers 
payable on d@rnand 
time depos~ts 
88vingsdapositS . . 

&orrd$and notes , . . . . .  
Long-term rnortgage bank liabilities . . . 

Total fwnds from autfKte saurees . . . 

') DM 7 4  bn. thereof through consolidation of Ewropean Astan Bank AG for the first time 

Provisions forpensions, which are shown at the 
part value based on actuarial opinion, were raised 
by DM 194.2 m. to DM 1,669 m. Part of the alloca- 
tion stems from completion of the adjustment 
due to higher life expectancy of the basis for cal- 
culating the actuarial value of pension obliga- 
tions. 

On balance, otherprovisions increased by DM 
580 m. to DM 2,971 m. The item consists primarily 
of provisions for taxes and provisions for lending 
risks, including country risks, from guarantees. 

Special items with partial resenle character a re 
shown at  D M  58 m. 

Comments 

Endorsement liabilities on rediscounted biiis o f 
exchange and Own drawings in circulation in- 
creilsed to DM 5.7 bn. (+ 15.Wo). Of the own 

Distribution of hin& f r m  atrtrMlb M u m a  end of 1983 
Deutsche Bank Group 

Swcialued banks 
International brnks and D M 3 1 '  --' 

DM304 bn.=18 

Mortgage benks 
DM626bn 1278. 



drawings in circulation ( D M  196 m ) D M  14 m In addition, we r e f ~ r  to the declaration of back- 
was discounted for borrowers' accourit. ing which appears in the Notes of Deutsche Bank 

Liabilities from guarantees, guarantees for bills AG for certain related banks and property man,- 
and cheques and frorn indemnity agreements agement companies. 
rose DM 0.7 bn to DM 21.2 bn. Claims on and liabilities to related compariies 

Cornnlitrnents from the sale of assets subject refer to non-consolidated companies. 
to repurchase agreements amounted to D M  183 
rn. (end of 1982: D M  102 m ) .  

Other liabilities 

As at year's end liabilities for possible calls on 
shares not fully paid up in public and private lirn- 
ited companies, in so far as they were not shown 
on the liabilities side, came to D M  48 m. Further- 
more, there were joitit liabilities pursuant to Sec- 
tion 24 "GmbH" Act in the amount of DM 56 m.  

In connection with the holding in Liquiditäts- 
Konsortialbanlc GmbH, Frankfurt am Main, there 
are Group obligations to pay further capital of up 
to D M  52 m.  and a proportional contingent liabili- 
ty to fulfil the capital obligations of other sharehol- 
ders who are also members of the Bundesver- 
band deutscher Banken e. V., Cologne The obli- 
gations to pay further capital on other shares 
came to D M  3 m. on 31. 12. 1983. 

Included under liabilities to customers and 
banks are funds taken up for specific projects 
amounting to D M  2,945 m. which were. for the 
most part, provided by the Reconstruction Loan 
Corporation, Franlcfurt am Main; they were 
passed on to the borrowers on the conditions 
stipulated by the lenders. In connection with Ber. 
lin order financings, securities in the amount of 
D M  4 m. were pledged. Loans of D M  138 m .  tak- 
en up were secured on real estate. Owing to legal 
requirements, security amounting to DM 186 m 
had to be provided for the busiriess operations of 
the foreign branches of Deutsche Bank AG 



Consolidated 
Profit and Loss Account 

deduction of DM 45 m. in commissions paid, the 
surplus on setvices rose by23.3% to DM 1,257 m. 

Staff and other operating expenses 
Earnings on business volume 

Staff and other operating expenses increased 
The Group interest surplus expanded by DM by DM 371 m. ( + 10.9%) to DM 3,771 m. (DM 86 

655 m. ( f  13.9%) to DM 5.4 bn, (thereof Euras- m. thereof due to consolidation of Eurasbank). 
bank: DM 181 m.). Growth of average business Staff expenses rase OM 279 m, (+ 10.9%) to 
volume (+ 5.a0h) slowed down despite the indu- DM 2,840 m. Their share in total staff and other 
sion of Eurasbank, while the interest margin rose. Operating expenses was again 75.30/0, 

At DM 931 m., Qther operatjng expenses were 

Change 
DM 92 m. (+ 11.00/0) up on the pre-year level. 

D M m  D M m  

lnterest incorne from lending and Operating result 
money market transactions . 11,846 14,042 -15.6% 

lnterest income in the mortgage 
The Group's operratjng result- surplus an cur- 

bank business . 3,945 3,568 +106N rent business including own-account trading - in- 
Current income frarn securitiec. creased by 17.1% (previous year: + 30.7%). 
Government-inscribed debt and 
subsidiaries. associated 
companies and trade investments 1,183 1,135 + 4 2% 

Total interest income 16,974 18,745 - 9.4% 
-P- 

lnterest and similar expenses 7.860 10.527 -25 3'10 

lnterest expenses in the mortgage 
bank business 3.756 3.515 + 6 8% 

Total interest expenses 11,616 14,042 -173% --- 
Earnings on bus~ness volume . 5.358 4,703 + 13 P/o =-= 

The interest surplus does not include the sur- 
plus from non-recurrent expenses and income in 
the mortgage banks' issue and loan business. In 
the year under review it amaunted to DM 129 m. 
(previous year: DM 121 m.). 

Earnings on services 

Commissions and other senlice charges re- 
ceived increased by 20.9?/0 to DM 1,302 m. After 

Conmlidated profit and taxm 
1979-1983 DM rn 
m ConsolMated profR 

Texes - 1300 
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Roughly 4 percentage points of this rise stem Banks' Statements of Accounts], the necessary 
from the consolidation of Eurasbank. The in- Write-downs of and adMtmsnts to cclaims and 
creaseintheresultwasothervviselargelyattribut- securities, transfers tu provisions for possibie 
able to the development at the parent bank loan fasse$ fell by DM 247 m, to DM 1,456 rn. 

At D M 550 m . Depreciation o f and adjustments 

Other incorne to h e d  asssts are shown DM 11 1 rn. higher, DM 
40 m. of this being attributable to special depre- 

Otherincomeamounted to DM 945 m. afterfull ciation in accordance with Section f3b of the In- 
offsetting of the income eligible for offsetting come Tax Act. 
pursuant to Section 4 of the Order concerning 
Banks' Statements of Accounts with write-downs 
of and adjustments to claims and securities. Taxss 

Group tax expenses increased once again 
Write-downs, depreciation and adjustments ( + 27%). Taxes on income and assets rose by DM 

261 m. to DM 1,224 rn. (DM 32 m. thereof due to 
After offsetting with profits from securities and consolidation of Eurasbank) The additional 200,0 

with adjustments and provisions wrinen back corporation tax On subsidiaries' for 1983 to 
(pursuant t0 SectiOn 0f the Order cOncerning be distributed to the parent company in 1984 has 

not been taken into account. 

- 
Development of Group 
own fundr 1978-1983 W bn. - Share capital 
m Disclosed reserves 
0 Reserve arlsing fmm consolidetion - 7  

Minority interests 

' - 8  

U- - 6 

- 4  

- 3  

- 2  

- 1 

*m- 
rate Tgeo iaer Irak52 1 B-0 

Profit, capital and reservlcss 

The Consolidated Profit and Loss Account 
closes with Net incorne for the year sf DM 65i3,6 
m. Of the DM 310 m. increase cornpared with 
1982, roughly: DM 200 m. is attributable to the par- 
ent cornpany and the three Gerrnan commercial 
banks, and DM 83 m. to the international banks 
and financing cornpanies; DM 20. m. of the latter 
figure Es due to the inclusion of Eurasbank. After 
adding profit brought forward from the previous 
year of DM 55.7 m. and DM 6.3 m, wiihdrawn 
from disclosed resewes for own shares, and after 
transferring DM 242.6 m. to disclosed reserves 
and allowing for profit attributable to minority in- 
terests amounting to DM 18.6 m., consolidated 
profit Comes to DM 454.4 m. cornpar~d with DM 
372,4 m. in the previous year. According to the 
proposals regarding the appropriation of profits, a 



total of D M  332.4 m .  (previous year: D M  307 3 m.) 
of this is to be distributed to the shareholders of 
the parent company and to minority shareholders 
in subsidiaries 

The Reserve arising frorn consolidation, rescilt- 
ing from offsetting the boolc values of subsidia- 
ries, associated companies and trade invest. 
ments against the proportionate shares of their 
capital and reserves, rose by D M  38.4 m .  to D M  
888.8 rri The net change stems from our propor- 
tionate share in allocations to reserves at subsidi- 
aries, from the rise in the number of consolidated 
companies - Eurasbanlc- and frorn the difference 
arising out of the currency conversion of foreign 
consolidated companies' Statements of accounts. 

Minor;ty interestsof D M  383.0 m include as yet 
undistributed profits of D M  17.5 m.  attributable to 
minority interests Therefore D M  365.5 m. of this 

' item has equity character. 

At the end of 1983 the Groups total own funds 
amounted to D M  6.772.3 m.  

3112.1983 31.12 1982 
Cirnup own fuiids DM m. DM m. 

Share capiidl of Ucutsclie Bank AC; 1 356 1 1 356 1 
Disclosed r e ~ e r v c s  of Deutsche Barik AG 4 161 9 4 018 1 

Own funds of D~ i i t sche  Bdrik AG 55180 53742 
Hcserve a r i w g  froin consolidation 888 8 850 4 
Miriority i r i t ~ r e s t s  365 5 267 4 

Iota1 Group own funds 6772 3 6492 0 

As a resiilt of resolutions taken by the General 
Meetings of subsidiaries, a further D M  55 m of 
the consolidated profit for 1983 is to be allocated 
to disclosed reserves 

Furthermore, there is authorized capital of D M  
400 m at Deutsche Bank AG and conditional 
capital of D M  156 1 m for subscription rights 

Frankfurt am Main, March 1984 

The Board of Managing Directors 
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Consolidated Balance Sheet as of December 31,1983 Liabilities 

Liabilities to banks 

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

b) with original periods or periods of notice of 
ba) less thari three rnoriths . . . . . . . . . . . . . . .  

bb) at least three months, but less thari four years . . .  
bc) fuur years or more . . . . . . . . . . . . . . . . . . . .  

including: due in less 
than four years . . . . . . . . .  D M  thou. 3,366,644 

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

Liabilities to customers 

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

ba) less tlian tliree months . . . . . . . . . . . . . . . . .  
bb) at least three months. but less than foiir years . . .  
bc) four years or rnore . . . . . . . . . . . . . . . . .  

iricluding: due in less than 
four years . . . . . . . . . . .  DM thou 5,559,653 

C)  savirigs deposits 
ca) subiect to legal period of notice . . . . . . . . . .  

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

Bonds and notes with a lite ot  

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

b) more thari four years . . . . . . . . . . . . . . . . . . .  

including: rnaturirig iri less 
than four years . . . . . . . . . . .  D M  thou. 2.417.726 

Bonds issued by rnortgage banks 

a )  mortgage bonds . . . . . . . . . . . . . . . . . . .  

including: 
registered bonds . . . . . . . .  D M  thou. 5,410.270 

b) communal bonds . . . . . . . . . . . . . . . . . . . . .  

including, 
registered bonds . . . . .  D M  thuu. 5,797,986 

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

including: 
registered bonds . . . . . . . .  D M  ttiou. 

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

iricludiiig: 
maturing or to  be taken back in less 
than four years . . . . . . . . . .  DM tliou. 26,144.296 
further. 
registered rnortgage bonds given 
to lender as security for loaiis 
taken up . . . . . . . . . . . . . . . .  D M  thou. 517,794 
and 
registered comtnunal bonds . . .  D M  thoi i  559.901 

Borids to be delivered 

Carried forward 



Brought forward I 64,529,893 63,993,357 

Assets Consolidated Balance Sheet 

Claims ori customers wi th  original per~ods or periods of notice of 

in D M  1,000 

a) less than four years 

31 12. 1982 
iri DM 1,000 in D M  1,000 

incliiding: 
iised as cover in rnortgage 
bankbusiness . . . . . . . . .  D M  thoii 1,620,212 

b )  four years or more 

including: 
ba) secured by rnortgages on real estate . D M  thou. 5,261,238 

. . . . . . . . . . . . . .  bb) corriniurial loans D M  thou 2,270,704 
. . . . . . . . . . . .  due i i i  less than four years D M  thou 34,178.146 

Mortgage bank lendings with original periods of four years or rnore 

a) mortgages . . . . . .  

. . . . .  usedascover 
. , , , ,  

D M  ttiou. 20,467,740 

b) communal Ioans . . . . . . . . . . . . . . .  . . . . . . . . . .  
i isedascover . . . . . . . . . . . . . . . .  D M  thoci. 24,875,173 

C) other 

iricluding to banks DM thou 3 321 545 

Accrued interest on long-terrn rriortgage batik leiidings 

a) pro rata interest 

b )  interest due after October 31, 1983 and on January 2 1984 

C) interest arroars 

Recovery claims ori Federal and Lander authorities urider 
Currency Roforrri Acts . . . . . . . . . . . . . . . . . . . . . .  

iricluding: 
used as cover in mortgage 

. . . . . . . . . . . . . . . . . . .  bank biisiness D M  thou. 38.063 

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

Subsidiaries. associated corripariies and trade investrnents . . . . . . . . . .  
including: investmerits iri banks . . . . . . . . . . . .  D M  thou. 274,049 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Land and biiildings 
incl i id~ng: taken over iri rnortgaye biisiness . . . .  D M  thou. 28,014 

Office fiirtiiture and equiprnent . . . . . . . . . . . . . . .  . . 

Leasing eqi~iprnent 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  a) larid and buildings 

b )  niovables . . . . . . . . . . . . . . . . . . . . . . . .  . , , 

Own shares 
nominal amount D M  thou 

Bonds dnd riotes issiied bv ronsoliddted compaiiies 
norriinal ainount D M  ttiou 1 431.006 

US$ thou 66 307 

Other assets . 
Deferred iterns 

a) difference iri accordaiice with Section 166 (3) of the Joint Stock Corpora- 
tion Act . . . . . . . . . . . . . . . . . .  , , , , ,  

ti) otlier . . . . . . . . . . . . . . . . . .  , , 

Total Assets and the recourse claims frorn the coiitingent Iiabilities shown below ttie line 
on the Iiabilities side iriclude: 

Total Assets 

a)  clairris ori related companies . . . . . . . . .  . , . , . , . . , . . , , . 

210,168,251 199.1 74.957 

b )  claitns arising from loans falling urider Soction 15 (1) 1 6 and (2) of the Banking Act 
iiiiless incliided under a)  . . . . . . . . . . . . . . . .  , , , ,  . .  



as of December 31,1983 Lia bilities 
I I I 

I I I 31. 12. 1982 
in DM 1.000 in D M  1,000 iri D M  1,000 in D M  1.000 

Brought forward 

Loans taken up in ttie rriortgage bank business, with original 
periods ur periods of notice of four years or more 

a) from baiiks . . . . . . . . . . . . . . . . . . . . . .  

b) other . . . . . . . . . . .  . . . . . . . .  
iricludirig: 
witti partial liability . . . . . . . .  D M  thou. 167 
due in less tliaii four years . . , DM ttiou. 677,847 

Accrued iriterest on bonds issiied arid loans 
taken up in the mortgage bank business 

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

b) interest d i ~ e  (includirig iriterest due 
on January 2. 1984) . . . . . . . .  . . .  

Own acceptances arid promissory notes outsianding 
Loans on a trust basis at third party risk 
Provisioris 

d) for pensions 

b) other 

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

Endowtneiits aiid benevoleiit fi i i ids 

Eridowriieiit assets . . . . . . . . . . . . . . . .  
less investments in securities . . . . . . . . . . .  

Deferred items 

a) in accordance with Sectiori 25 of ttie Mortgage 
Bank Act 

b) ottier 

Special itenis with partial reserve character 

a) i r i  accordarico witti ttie Tax Act regardiiig 
Developing Countries . . . . . . . . . . . . . . .  

b)  i r i  accordance with Section 6b of the lncome Tax Act . . 
C) in accordarice with Sectiori 52 (5) of ttie lricorne Tax Act 

d) in accordance with Section 3 ot ttie Foreign Investment 
Act 

Share capital 
Coriditiorial capital DM thou 156 116 

Disclosed reserves 

a) legal reserve 

b) reserve tor owri stiarcs 

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

Reserve arisiriy froiii coiisolidation . . . . .  
Miriority iriterests . . . . . . . . . . . . . . . . . . . . .  ... 382,988 281.316 

iricludirig froiii prof i i  D M  thou 17,443 

. . . .  Consolidated profit . . . . .  . . . . .  454.437 372,411 

Total Liabilities 210,168,251 199,174,957 

Own drawings in circulation . . . . . . . . . . . . . .  . . . . . .  
includirig: ttiose discounted for borrowers' account . . . . . . . .  D M  tliou 13,364 

Endorsenierit liabilities on rediscounted bills of exchatige . . . . . . . . . . . . . .  
Coritiiigeiit Iiabilities froiii yuaraiitees, iiicludiiig yliararitees for bills arid ctieques. 
and from indemnity agreeinents . . . . . . . . . . . . . . . . .  
Coriiriiitineiits (riot to be showri iirider Iiabilities) from the sale of assets subject 
to repurcliase agreernents . . . . . . . . . . . . . . . . . . . . . .  

Savings prerriiums under the Savings Premium Act . . . . . . . . . . . . . . . . . . . . . .  
Total Liabilities. togertier with contiiiyerit liabilities arid ottier commitments 
shown below the line, include Iiabilities to  related cornpanies of . . . . . . . . . . . . . . .  



Consolidated Profit and Loss Account 

lnterest and siinilar expenses . . . . . . . . . . . . . . . . . . . . . .  

lnterest expenses in the rnortgage bank business for 
a) rnortgage bonds . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . .  b) cornrnunal bonds 
C) other bonds in accordance with Section 5 (1) 4c 

of the Mortgage Bank Act . . . . . . . . . . . . . . . . . . . . . . . . .  
d) loans taken i ip . . . . . . . . . . . . . . . . . . . . . . . . .  

Cornmissions and similar service charges paid 

Non-recurrent expenses in the rnortgage banks' issue and loan hiisiness 

Write-downs of and adjustments to claims and securities. 
transfers to provisioris for possible loan lasses 

Salaries and wages . . . . . . . . . . . . . . .  , , . , . 
Compulsory social security contributions . . . . . . . . . .  
Expenses for pensions and other employee benefits 

Other Operating expenses . . . . . . . . . . . . . .  , , . , , ,  

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

Write-downs of and adjustments to siibsidiaries, associated 
. . . . . . . . . . . . . . .  corripariies and trade Investments 

Taxes 
a )  on incorne and assets 
b) other 

Expenses frorn assuriiption of loss . . . . . . . . . . . . . . . . . . . . . . .  I I 3,237 4,300 

Allocdtions to Special items with partial reserve character 

Other expenses 

Net income for the year 

Net incorne for the year 

Profit brought forward frorn the previous year 

21 332 8,223 

74 777 56 613 

653 596 342,746 

Total Expenses 

Withdrawals from Disclosed reserves (for own shares) . . .  

Allocations to Disclosed reserves 

. . . . . . . . .  a) Deutsche Bank Aktiengesellschaft 

. . .  b) consolidated cornpaniss . . . . . . . . . . .  

19,609,557 21,200,100 

Profit attributable to rninority iriterests . . . . . . . . .  

. . . . . . . . .  Consolidated urofit . . . . . . . .  

Frankfurt am Main, March 13, 1984 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Blessing Burgard Cartellieri Christians 

Ehret Guth Herrhausen van Hooven 

Kopper Mertin Weiss Zapp 



for the period from January 1 to December 31, 1983 lncome 

lnterest and similar incorne frorn lending and money market transactioris 

Current incorne frorn 
a) fixed-interest securities and Governrnent-inscribed debt . . . . .  
b) other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
C) subsidiaries, associated cornpanies and trade investrnents . . . . .  

lnterest income in the mortgage bank business frorn 
a) rnortgages . . . . . . . . . . . . . . . . . . . . . . . . .  
b) cornrnunal loans . . . . . . . . . . . . . . . . . . . . . .  

Cornrnissions and other Service charges received 

Non recurrent income from the mortgage banks' issue and loan business 

Other income, including income from the writing back of provisions 
for possible loan losses . . . . . . . . . . . . . . .  
lncorne from profit pooling, profit-transfer arid partial 
profit-transfer agreernents . . . . . . . . . . . . . .  
lncorne frorn the writing back of provisions, unless i t  has to be 
shown under "Other incorne" . . . . . . . . . . . . . . . . . .  

lncome from the writing back of special iterns with partial reserve character 

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

Total lncorne 

Frankfurt am Main, March 20, 1984 

19,609,557 21,200,100 

Dr. Nebendorf 

Wirtschaftsprüfer 

Treuverkehr 
Aktiengesellschaft 

Wirtschaftsprüfungsgesellschaft 

Fandre 

Wirtschaftsprüfer 
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Subsidiaries, associated companies and trade investments 
of Deutsche Bank AG 
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Other German enterprises 
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Other foreign enterprises 
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Security issuing, other syndicate transactions and listings on the stock exchange 

Domestic bond issues of public 
authoritiec 
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Other domestic bond issues, mortgage 
and communal bonds 

Convertible and option bonds of 
domestic and foreign issuers 
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Bonds of foreign issuers 
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GMAC C)vi:rscris kinnric:~ (:orpor;itiori N V 
Hyl:~:iltir!l:r:nhnni< i in i l  I in;in7vc:rw;ilti1ri(j ilec; 

K1.i I I I C.] t F; I 1.: t i D ,:I I I I:: I I i CI I I< 
Tl\(. lr~~:Ii.i~;~ri;~l Hat~l< 01 ,I;ilp;~ii 

Fiiii)nc:c: C:oiiiriiiriy N V 
l~it i~r-A~nc:i-~l<;i i~~:;(: l~(: ~ i i t ~ v ~ t : l ~ l ~ i ~ i ~ ~ : ; t ~ ~ ~ i ~ l ~  
Iiitrrii;itioiiaIi: Daiilx Ih i r  Wic!dc?r.iiilki;iii iii-irl 

LiiIwi(:klhiii~.j (We~;I~b~iiilc) 
lriIerri~iii(.)riLil S i ~ i r i ~ . ~ ~ i i ~ ~  €I~-!clric (:or~!oriitioii 
Re~i~i t - i l ik  Iilarirl 
ITTi\riiillc-:x N V 
I I-ir,.la)inii I)avc:lopriic~iii D;iiik 
I<jokic~nli;ivii:; I c:lt:loii Al:iir:c;el-,l<,it) 
I;t;idt I<ol,c: 
I I)(: lcoi-(:;i r ) ( : \ ~ ( : l o~ ) r~ i f i ~~ l  Ddril< 
I Iii.: I C J ~ I C I  I (!I-~TI (;rt!(iil ß~ii i I< 0 1  L l ~ ~ [ . ~ ~ . ~ ~ ~  

I i i i ; i i i t : ( :  N V 
k4;il<i\~:,l<d 
Il,l(: Dori~ilil ':, Firi;iiir:(:! ( . ~ ~ i ~ i l ~ ~ ~ ~ i i y  N V 
M~~(1.11 Fi i i , i i i i : i~ i~oi r i~ i ; i r - iy  I Irl 
b l~ ( : I i ~~ l~ r i  FII!,III~,(~ (Ii;iys H;-I~;) 13 V 
MI~~-,II~II:,~II Hi:!nvy I~i(l~i:;tri(::; I l t l  
N~[i l i(-) i) :-;t~r-:l Cr~r[-~r)i-; i t to~i 
Olii/i,tti lilti:rii;itioii;il 5 A 
!;!<lrll ():;I0 
1'1i i1i~i  Mol-ri:; l i i i c : r i i ; i i i~ i i~~~ l  C~i~ii i , i I  N V 
I~ ; I I I~  Xt!rox ~III;~II(:~.: (N~!~ ier I~ i r~( . l ]  B V 
lic:ii;ihiIl l \ ( ; ~ ~ + ~ ~ i i ~ i r i 1 : ~ !  R V 
Sr$(-' ~ I I ~ ( I I I ~ , ~ !  ~ ~ . : ~ l y l l l ~ l l l  ILI:II-I(IS) I t ( ~  
Kor i i~~r( : i~: t i  S(~Iiw~.:~if!r i  
So(:i<:it': N~iitori~.~I(.! (I(!,; (.:lir:ir~iii:; 

(16; rc!~ FI<I~I(,:;IIS 
!<(.iiiiIi AIrir:,~iii Ii(-iri (iiirl :-;lc(-!l 

I ~ I ( ~ I I : ~ I I I ~ I I  (~oi~.i(:ii,~!iori I td (I?;(:(OR) 
~ ;o l l l l l  Alll!::<lll l i ; l l ix~l~-lrt :-;!-:l-vl(,(!:; 
R~:~ii ihl i l ,  !:;iic-lntiiltn 
! ; i i i r i i i r i i r ! i i  titi;iiiici: [A:;i;i) I i i i i i l ( : t i  



tlciiiiiriiii;itc:i~ in tiiii:igii i,iirii:iic:ii.:s 

Alctiii A ~ i s i r ~ i l i ~ ~  Liiriilt:d 
Allii::d lii:;h H,~iik:; LlcJ 
AM(:A Itit(:rti;it~i:iiinl I irriii(.!iA 
A~r ioe~o Air:;ti-;ili:i I 11111tcd 
Aiii:;ti:rtd;iiii tliitti:rd;iiii Hntil< N V 
A>;~~iii:;(:tit: L t i iw~~ : l c l i i ~ i~ j : ; t~ ;~~ i l~  
Aii:;tr;<Ii;jri Iii(11i:;iry ~~(!v(:Io~)tri(:tit 

C:orrior;itioii 
A i .~s~ r~ i l ~e i i  
Avori IIIIF:III~I~IUII~~ F ~ r i a r i ~ e  N V 
Uank ot 1 okyci ((.:l.iia$;io) Holtliti(l N V 
Ttic Bank ot I okyo (Hrillnrid) N V 
B~iriclue Fraric:;ii:;r: t i i l  Coini-iir:rci:! t ~ t c r i c u i  
Baricliie Naliori~lt: ( i t1  P;~I.I:; 
BASF Firidrice Europe N V 
Kcirii:lreich Belclieii 
BHP Firiarice Liriiiic-:ti 
BMW ijverseds Eriierpric;ec; N V 
Biitish Cr~lurr ib i~i  Hydro arid Powt:rAiithnrity 
Bi-itnil Fir-iai-ic-:C! B V 
CArC:I 
c:;lll;i(f;i 

C1ierriic:öl N(:w Yorlc N V 
Coca Colii Iiitc:i-ii;itioii;iI t iiiniici: N V 
(.; .I (:eil(:!:, & cciy Liiiiilt~cl 
C : i - c t - l ~ t ~ i i i s t a l t - H ~ ~ r ~ I ~ v ~ ~ ~ i ~ ~ ~ ~  
(:re:ilit tor ic i i?~ (Ir: FrLiiic;e 
Crktiit Nötioii;il 
Ci-t:tiit Sill:;:;(: (Fhlini-nns) I 11-riiic-!(-I 

Koiii\lr(:i(:ti L);jii(:iii;irlc 
Ttir C h i  It:Iii K;iiigyo Biiiil.: Ncdcilai id N V 
Deii iioi-slct: I:rt:ditb;inlc 
C)i:iitsc:lit: M;iiiIc I iii;iiii:n N V 
[AB ~ I I ~ ; ~ I I ~ : ( :  N V 
EBCO Iriieriiaiioriöl T1 V 
A/S El,:,[ji:irttitinrii 
L I(?(:tri(,it(! rl(.: I i-;irir:(-! 
AB tlc:c,ii-oliix 
Fii\i?ri:li Fiii;iiic:c: N V 
FIJHijkIMA Eurcjpaisc:tie I;esellst:tiaft tiir 

clic t innn71cr~in(l vori Eiseritiatirimntcrinl 
Cirropiai:;c:tic AtriiiirJni-r-ic!i~is~::tii~l~ 

(ECIRATOM) 
Ciiropai:;c:tic: (ic:iiicinscliall lur 

KotiI(: irntl Stahl 
I-iiropnisi:ha Iiivr~siilicirisliarik 

Ciiroli~iis<:tic: Wtr t : ,c : l i~ i i t : ;gc~~~~i~ ;~~~scI~ i i l~  
Cx[)orl r)ev(:li)rinic~nt I:nr[ioiatii~ii 
F I I I ~ ~ I ~ ( , I ( ~ ~ - I I I ~ ~  M~i;i i : ;(:I i ; i~i~-i i~ 

ci iI)r~iri1et~cioiii U V 
R~!I.II.I~JIII< r111111dr1ci 
t i is t  Iii[c:is[ci[c C)v+r:ieiie; N V 
Ciciifiiiniicc. N V 
GMAC Ovi:i-:;c:o:; t iii:iiii:(: ( : i - i ~~ i~ : i ~ , i I ~ i : i i ~  N V 
Horieywell Iiiterii,ltioii,il I iii;iiie:(: N V 
ti\~~)oilieleerit);-ir~Ic i r r i < l  I iii;iii7vt:rw;iltii1~g dcs 

Korii<jreic:ti:; Dönt:iii;ii-k 
I L  111tli1sir1(3s ~III;~II(:(: ~:oi-~7oi-;it1011 N V 
Tlie Ir i t l~i : ; i r i ; i l  ß,iiik o l  J,iri,iii I iiiiitt:d 
Tlie Iridiisirial ßarik o l  . l ~ l i ; i r i  

ririaric:~: Coiril>,iiiy N V 
Itiier Ai~ier~I<;~~i~:;(:tit: r~itw~(:kIiii~~j:;k);ii~l< 
Iritt:rri;itioii,~l~: O;iiiI< filr Wic:dcrniitb;iii i i i id 

Ciilwic:kliiri~~ (Welttiaril<) 
Iriiersliop Ovcirseai, Firiaiic;e (Cirrac,:iioj N V 
R(:!~.ii.iI:ilik III~IIII:~ 
H(~~.I~.II.IIII~ lliiIii.!ri 
I I I tiriiiricc N V 
.J;i[pnn Aii- I inns (:ompnny, I tri 
I avi Sti-niisr, Iiitr:i-iiaticir-in1 kii~niii:c: Ci:) N V 
I I ic I ony- I i:rini (.:ri::rlit Haiil< cil .lapaii 

tin;ancc N V 
Mnlnvsin 
Mari-ill I yncti Clvci-scns C:npit;il N V 
Milsubisl-ii C:ciil.ioratiijn 
Mitsiibislii ts tatc Coml~a i iy .  Limitcd 
Miisi.ibisIii t inaiicc (Hni ig l<oiir~) I i i i~ i tod  
.I P Mnrgnii Intcriintioiinl Cnpitnl N V 
N V Nc~lcr l i i i idsc C;~~:;LII~IC 
Neuseeland 
Thc Ni[i~:iriii Crcrlit Rniilc (Ciirncno) 

kir-iniicr: N V 
Nippiori Telegraciti & Teleplioiie 

Piitili<: Corcioratiori 
Nortiic: Iiive:;tirierii B,-irik 
Norsk Hytlrü d s 
Oesferreicliisclie K ü r i ~ ~ u l l i ~ ~ r i l <  

Akiierigesellscliati 
Oriidrio Hytlro 
J C: Pciiricy Ovc::rsons tiiini-ic-:i-, N V 
N V l'liilips' G l o c i l ~ i ~ i ~ i c i i t ; ~ t ) r ~ ( : I ~ t ~ ~ i  
Prirnary Incl~istry Haiilc of Aiistrnlin I iiiiitc:d 
Proviiicc! Hritish Cnliii7-ihin 
Prnviii(:(c rif N(~V<I !:;i-i:~ii;i 
Proviiii:~: ( i f  S;isl<;itc:hc~v,ii-i 
Pril(ii?llll<il clvl+r:;t!<d:; I ~ l l l ( l l l l ~ ~  

Corpcirdiiori N V 
Rarilc Xerox Firiaric:e Netierlriri(J B V 
Rrvlori I i i teri i , i l iuri~l Fiiiaric:e B V 

rlic:li;ii-tl:;oii- Vicks Ovci!rsi:,i~, Firi,iiic:c: N V 
t { i i )  I irit(:! LIII(.: ~ I I I ~ I I I ~ C  B V 
!;;iitiii~i;i l ~ i t ( : i - i i ~ ~ ~ ~ c i r ~ ~ ~ l  ( t io i i< j  KoII!~) I i i i i i t(:( l  
IKoiiigi-c:ii:li f:;chwixieri 
S(ci-it tri I I[-I 11-1 I (r! I I ),.I 11 (:i I I(.) I FI I )LI r II.;~: ß V 
Sc:c:iirity P;ii:ific: N;iticiii~il B,irilc 
Slcaiitiiii;ivi:;lc;i t i iski ldi i  Haiikeri 
S o ~ i e i e  Naiioiiale tlc:; I:licniin:; 

cie Fer Fraricais 
I< (:i 11 I ric I c:Ik S [.I ci I I I C? I I 

Iic:piit)lil< Siirlnlril<a 
Taiyo Kokjc: kin;iiicc Honcl Kciii!.] Lirriiieti 
Tiirie Life Oversea:; t inaiicc Cor1.i N V 
Volleswacjeri Intc+rnntioii;iI F-inani:~: N V 
Aktic:k)ol;igc:t Volvtj 
Wt-!stp;ic: Iiitcriiiitioniil t ir i i i i ice B V 
Wcynrhnciiscr (.:a~:)iIal Corlioraiiori N V 
Woolwortl i  I imitcd 
X(:riix C;;iii;icl;i l i i i :  

Domestic shares 

ACSCUI AIJ-WtKKt  /\kliericjesell:;c:ti;ift 
vorrrials .l(:ttci- & C;choi,rr+r 

AGAB Aktiengcscllsclintt fiir Aril,~:jeii i i i id 
Bereiliclurigeri 

A k t ~ ~ - ~ i ~ i ~ ~ i ~ ~ i : ~ l I s c : ~ ~ ~ i l ~  ILII III[~~J:;IIII: t i i i ( i  

Ver-ltchrsweseii 
Allqcnici i ie Keiiieriiiii:;i~li I t:lii:ii:; iii-irl 

K ~ ! I ~ I ~ E ! I I V ~ I ~ ; I ( : ~ I ~ ? ~ L I I ~ ( ~ : ;  A l c t ~ ~ : ~ i ~ ~ ~ ~ ~ ; i ~ l l : ; ~ . : l ~ ~ ~ l ~  
Allinii/ I r : l i r~ r i : j vc . ! r~ j i c l~c~~~~i~ j> ;  

A k t ~ ~ ~ ~ ~ ~ . j ~ ~ s c l l s c ; l ~ ~ ~ l ~  
A l l ~ n i i ~ V ~ ~ s ~ c l i e ~ ~ ~ ~ ~ ~ j ~ ;  Aki~(:~i~~(::;i:ll:;(,Ii;~f~ 
AO~II N S L J  A L J  I C) ONI~.)N 

~4ki11~iic~~::;~:lI:;i~li;11~ 
BL~i~ isc I ic~  Gcj:; i i i id I l ~ : k t r 1 7 1 t ~ i i : ~ v c : r ~ , o r ~ ~ ~ 1 r i ~ ~  

/~l<lleii<~e:;ell:;~:tl;ift 
HIII~F Al~~it+ii~je:;ellsc:li;ift 
t~nyl: l~/~l~l l~:! l l<]~~!:~i: l l~-~i. ; l i~l l~ 
Ht?iIiii(:i~ IK i~ . i l t  i . i i i (S  LII;II~ (ßt:w;i<j) 

Aki~t:~i~~(::;(:ll:;(;liiitt 
Rii i(I i i ir~ Iirn~tcr(-:i A l ~ ~ ~ i - ~ r ~ ~ ~ + ~ ~ , i ~ l I : ; ~ ~ l i ~ ~ f ~  
ßoi i i i i : i - / i : i - i~i : i l l~~~l l  I< Al<ll(.:il~j(.:'~i.!lI~.;i.~I~~~II 
~I;I~I(!I(:I (;Iii:;:; AI<~I~:I~~~~.!:;~.:II:,~:II~III 
ßraiiii:;c:tiwc:icl~:;i:Ii(: M;i:;cliiiii:iiI-i~i~~~~r~:;i~il~ 

Al~t~e:~i~~~::;t:ll:;~:li;itt 
Rr(:iii(:r V111k;iii A l ~ i ~ ~ : ~ ~ ~ ~ ~ ~ : ~ ~ ~ l l : ~ ~ : l ~ ~ . ~ l ~  ~ ~ ( . : l ~ i I l t ) ~ ~ i i  

~ i r i c l  M~~S~: I I I I I I : I I ~ ;~~~ I I I~  
Brugclericr Al<iit:iicjee;ell:,(:I~;ifl Iiri 

Ti:iriw;ireri I r i ( i i i ~ ; i r i c !  
Rld(.~l<Alb W/\LTHER Ak i~~ :~~~~~ : : ; c : l l : ; ~ : l ~ , i l l  
~~I.JII~~I~;II  K ~ ~ l ~ w t : r l ~ e A l ~ ~ ~ ~ ~ ~ i ~ j c ~ c ; ~ ~ l l : , ~ : l i ; ~ l i  



Foreign shares 

I \ I I I ~ ~ ~ - ! ~ I - ~ ~ ~ I I I I  H~~ )~~ I : I I ~ , . I I I I  B<IIII\ N V 
t l A  l i-; 1 )  I? 
Fl!;oli,; I lil 
I <it;lr!ji, ( . :o~ I~)~ ! I !  ::; A 
I Iii: l i i i ~  I i i i lo  /iii(. ( : i i r ~ i ~ i i ; i l i i i i ~  { i l i :  

A l t i i c~ l~o l~ ic~ i : i  Volvi i  



Central Office: Frankfurt am Main/Düsseldorf 

6000 t i-üiiklcir-l arr-I Main 1 
GI-cj:;:;c I;iillc~ss[rasst: 10 14 - . I i i n ~ j l i o t s t n i s s ~ ~  5 -1 1 
4000 Dirssr:ltloi t 1 ,  Kbr i igsci l lee45 47 

Domestic branches: 

Aai:tieii 
w1tti !h!>llt) k)l,lll<:tl<!!> 

Aaleii (Wurtt) 
w1i\1 1 U l k )  LlrLlllcll 

Actiirri (BL Brerrieri) 
A ii il L i  s 
Atileii (Wesil) 
Ahrerisbur:~ (H<:ilst) 
Alk):;tatlt 
w1th 1 s i i l l  lii:iiicli 
Alir:ld ( I  (:in(:) 
AlsiJorf (Rlieiril) 
Alsicld (C)horlic::;:;) 
A1tc:ii~ (We:;tf) 
Altei~kiicl-i~::ri (W<-:r,lcrw) 
A17ey 
An-ibcrg 
Arliierriii(:h 
Arisbai;li 
Ariir.hcrg 
w1th Is1.1b llr:3lli:tl 

Ascha l t r nb~ i r~ j  
Aspi:rg 
Alieridorri 
A~igshrii-LI 
w1il1 7 \i.ll> l ~ ~ ~ l l l l . l l l ! ~ ~  
Aurich 
Hai:kiiarig 
B,id Bcili:bi.irg 
H;id r)i-il-iiirg (W~\iestf) 
Bad Durklisirri 
Hadcn-H;iil(:ii 
Bad t ia r~burg  
Bdd Hcrs1r::ld 
Bdd Hcir-I-ibiirg v il I int ic 
R;jij I li)ririt\ief 
Bad Itiurq 
Bad Krcu7ii;ii:li 
Htid I ;i;j:;ptie 
Bad Lauierbcrq 
Bad I ippspririge 
Bad Mergeritlicirri 
Bad Mi.inr,ti:~-citcl 
Bad Neuerialir 
Bad Ooyntiailseri 
Bad Oldesloe 
Bacl Pyrrnont 
Hnd Rcii:tieritiall 

H;iyri:irtli 
Hcckiim (H7 Miirister) 

Beridciit (Hhoin) 

Brrislitiirri 

Bergtieirri (Erllj 
Hcr<~isch (;lndt)ac:li 
will1 1 !,~ll> l:~lalil;l7 

Hnrgnciistadt 
Borrika:;icl-K~~~:~ 

Bet~dor  l (Sieyj 

I3it)i:rni:ti (Riss) 

Hir:rlciil<nlst 

H I c l c l c l rl 
with 7 sub branctit?~ 

BI~:iirit~ei!j (L.I~:I{X) 
Boi:lioli 

Bochiim 
wiili 7 siib hiancli??, 

Hnhlingnn (Wiirtt) 

Bciriii 
wiili 6sub-braiictics 

Bottrop 
w~th 1 sub branch 
Brarrisi:tie (Bz Osriabruck) 

Hraiinsi:tiwr:ig 
~vit l i  I7 5111) kir,iiii:Iies 

Bi-ei-iieri 
witti 14 siiti tir,i~ii:tii::~ 

R i ~ : : i ~ i i - ! i i - V ~ ! g c : s i ~ ~ ~ I ~  

Breiiierliaveri 
will1 3 !iut~-k)l'l~lcll<!5 
Brc!iicii 
Brilori 
r i r i i ~ ~ t ~ s ; ~ I  

Brulil ( B c  Coloc!iie) 
r<r~~~l: ;k)~~tt(+l  

BLI~IIII~~L i (:I Nnidlicide 
ßii l i l  (B<diJeii) 
K~ i i i dc  
BLIII~JI:~~~~ I ( H a n )  
Oiir:;i:Iie~~J (Rlieir)) 
Riixtcliiido 

Casirop Racixel 
wllll 1 !;~il).L)ldrl<;tl 

Celle 
Cl~~i ist t ia l  Zellerleld 

Ciixhnvon 
Dachaii 
D;rrmst~i l t  
wltli!>!;~lL! L~l,lil(:ll(!!> 
Dattelri (Wesil) 
l Icggeiiclorf 

Deidesheiin 
DcIiiIcnt~i)r:,t 

Dciiiiingcii [Nicili:rrlieiri) 

I )i)r:;ti!r~ 
D o i l i ~ ~ ~ i i i ~ i d  
WIIII 13 ',,IJ~) I i ~ :~ i i i ~ l i f  
r~ io io ich  
D~llllil:!l~! 
C)iirc:ii (Fil iei~il) 
~vi l l l  I LIll.1 l.!l~illl..ll 
D~isselcloi i  
will131 5~11.1 I>i,iiii:l-i~?~ 
D~isseliJijrt-Kcnraiti 
wiili 1 :,ulj b id i i~h  

Einbcclc 

[l:;llrlg~~ll 

Eitnit 
t l lwnngan (.J;iq:;t) 

Elrrishorri 
kItr:n 

t l tvi l le 

Eriir:lcri 
Crrirrieridirigeri 

Ei-r~irriciicI~i 
CrristJetteri 

Engelskirclicri 
t-nnc:pc:töl 
witt~ I S I J ~  k i r :~ i i~ : t i  

Friliiig 

Crkelerir 

Erltrath ( B L  Ll~ssc ldor l )  
rrlaiigeri 

Eschbor r i  
Fschwngr: 

E:;i:tiweiIer 
F S[.I(:! I Ikcr I i.11.1 



Tiiltln 
witti I .:iiIi tii,.iiil?li 

G;igq(!ii:~ir (MIIIL~~LI~) 

I;r:lst:iikirclien 
with !) s i i t i  bi~iii!:lic::, 

(;c:or~~:;~riaiic!ritiuiLe 
wilti I !<iiIi lir.tti~ 11  

C;c:rlirigcii (Wui i t )  
Cii:rrncring 

C;iiiiiini~!r:;bacth 

H d ~ r i  (ntif:iril) 

I I;igeri (Wc:;tt) 
wilti H siiti tii;iiic:l-irl': 

H;iignr 

Halle [Westf) 

I lnrnhiii-c:j 
wilt i . l~l !;iiti t)i:iii(.Iir~ 

Hanibiirg-Alioi id 

I laiiik)irrg Oargcdnif 

H;iiiibi.irc~ Hcirbiircl 

I larrit:lri 

Hdrriiri (We:;tf) 
wiltl 3 ,,ilt) t)l;lllr:tl(!!; 

HAII~LI 

H;iiiii Munden 

Hdriover 
wilti 18:;t~t) l)r~iti(;lic?:; 

H;irsewirikel 

I4a:;löc:ti (Kinzigtal) 

Hriiiiriqeii (Rirtir) 

Heidelliercj 
witl-14 sub-br;irictics 

Heideritieirri (Breri7) 

I--1nilhi-01-iri (Neckdr) 
WI I I~  1 SIIII OI;IIICII 

Hciligcr-ili;ii.is (Dusseldorf) 

I leliristetlt 

Herrier 

Hi:nnct (Cicg) 

t leppeiit ieim 

Her-bc~r-11 (Llillkr) 

I 1ertlt:t:kn (Hiihi-) 

Herlord 

Hi:rri(: 
witti 4 siiti tiraticlies 

Hcrtcri (Wesit ) 
I It:r7bt:rq ( I  Iar7) 

Her~oger i ra l t i  
wilti I sut)-tir,iiic.ti 

I 1etrseiist;iinm 

Hildeii 
will1 1 !>iib.L!r<lrt~~tl 

Hildestieirri 
wilti 2 sub-br,iric:t~c!!, 

I lockerilieirri ( B ~ i l e i i )  

tlohr-C;rcn7hniisc11 

Hcixier 

tiol7inindcn 

tiorri Bad Meiiik)i:ri:j 

Hucltclliovcii 

I li~c:keswsqcn 

Idai 0l)erstt:iri 
WIIII I s i l t ) .  ti~;ii ir:l i 

11~: lo l~tar l t  (D~~I ICI~ I )  
wilti:i'-.iiI, lit.itir.lii!L. 

l!;(:rlokiir 
witti 1 siih biarich 

I l ie l ive 

Kaiserslaiiti:rn 
witti 1 siit> tir~li1r.h 
Karrip Lirilfort 

Kdssr?l 
wilti !> :;iii) t)rdnclies 

Kelil 

Kclrriricri (Niederrtieiri) 

IKoiiiwcsilieiiri (Wiir l t j  

KII:I.~~IJI (Kr Sie(leii) 

1.iiii~1~hi.iI 

I ;lrir~siI.itil 

L;irigcii (Hess) 
I ;ingt.:iitr!ld (Hticiiil) 

I.elrI(]o 
Li:iiclc:i-ic:li (Wa:;tt) 

L~!iilll::;t<l~il 

Leoiibc:rij (Wiirtt) 

Leirikirc:ti 

L ipp:;t;irlt 

I ol i i ic (Wnstt) 

I i)l-l-;ll;ll 
wllli 1 sIih I>lrl1l~ll 
Lollrlt? (OI(ik)) 

Ludwi(j:;liirrtj (Wiirtt) 
will1 I ! i i i t i  Iii-iitil~li 
I ~ i r l w ~ g ~ l ~ i ~ i l e ~ i  (Fitiei~i) 
~ ~ 1 1 1 1  65~11) l~ l~~ l~ ! : l l c ! !~  

I iii1i:ii 
wiili 1 ~,lili t i r , i r i c ~ t i  

MLiiiic 
( ~ 1 1 1 1 4  ! , I I~J  I)r:iii(:l~i?~, 



Mrt7ingr.ii (Wiirtt) 

Miicr:; 
will-I 7 siih Iii-iiini:lin': 

Mor-tthi:irii (Hticiiil) 
Montnbniir 

Mo:;k);i(:li (I3;iiji:iij 

Miili1;ic:ki:r (Wiii-tt) 

Mulildorl ( l r i i i )  

M~it i l t ieirr i  (M<riri) 

Multiciiri (Huhi) 
wiIk!3 5i.lb ~ I ~ A I I ~ , ~ I C S  

Miilltieirri (Batieri) 

Miriisier (Wt:sif) 
w1tI1 ~%!~,!lli l i l ,~ l l i~ l l~?s 

M~iriic:li 
willi.lö~,iit~ 1~i, i i i~~li l~!, 
Muri>;ier 

N,iclolti 

N(:~I Iserik)iir<j 

Neirrriarki (Otierpl) 

Neurriurisier 

Neiirikircheri ( K r  Sieqeri) 

Nuusiddl ( t i  Cotiurq) 

Nci.isiai:li (Wcirisi i) 
N [? i~ - \ J l i ~ i  

Noideri 

UIlerik~;i(:ti (M;jiri) 
witli .:iiIi Iii-:illclii..: 

(:)ttcnb~ir(l (Badeii) 
Oldnrih~ir!l (C)ldtjg) 
wiill 1 ::111i li1<1~1i.11 

C)11ie (Westf) 

C)siiat)rucl< 
wllll 4 ! > ~ l t ~ - t ~ l ~ l l l ~ : t i ~ ~ s  
o!~tci-tlol/-';c~tii~l rrlt:ic~~I< 

0:;ti:rcidc (Harz) 

I ' tof~l le i i r i  
wiili 3 sub br,rrictic::, 
PfuIliri<jeri (W i~ r t t )  

Piririel~erg 

R;i<lt:vorinwalti 
Radolf/ell 
Raslall 
Rdliriqeii 
~ ~ 1 ~ ~ 1  3 s ~ I ~ J - ~ ~ ~ ~ ~ ~ I ~ ~ ~ I ~ ! ~  

R;jtiriIieir~i 
R;ivc:n:;l>iirg 
w1tt1 I r,llIi l> l~l l ,~, l i  
Rccl~li i igl iduseii 
Rcyeiisbuiy 
will14 sub-bi;iiictics 
R(:iril)c:l< ( B 7  I larnk)iirg) 
Rerri,iqeri 
Rerrisclieid 
will1 b:,ut)-L!r,~ric.tic.:, 
t~f:lill!;tiLlrg 
H(:iirliiignn 
wiI11 I siiki-l)r:iri<:b~ 

Ht~cija-Wiederibrc~ck 
Rtiei i i t~acti 
Rtieiriberg (Rheiril) 
Rheirie (Wesil) 
will12 sub biull~tlcs 
Rtieirifelclen (Ba t l en )  
~ { I I ) ~ ( : ~ I I  (Wesiir) 
Hodqnii 
Roseiitieitii (Clay! 
Rotteiil)iirg 
Rottweil 
Riisselatieirn ( I  11::;s) 
\VlIll I !;\lt! i i r c l l l ~ : t l  

Snl7gittci-Bad 
wiil-I 2 sub bi,iii~lics 
S ~ i l ~ y i l l e i  Let)eristeiit 
\Viill 1 ! i l l~~- l )~, l r l< t l  

Snl7gitici-W~li:liisli?i.lL 

St Cici~igc:ii (Sc:liw,iriw) 
Sclirridlleiitiercj (S,iiiei-lj 
!<cliopllieirri 
Sclioriicjorf (Wiirtt) 
Scl~i i l ior  l 
s(:tlw,it);ic:ti 
Sc1iwal)isc:ti Grriiiriij 
LVIIII I ~ i i l ) - I i r o ~ i ~ , t ~  
S(:liw,ik)~:;cli H,ill 
s~ : t lw~: l l i f~ l r t  
s(;tiwt!llii 
Scliwerie (Riiiii-) 
S ~ l i w e l i i r i ( ~ e i i  
Seeceri 
Sle&]t)ilr(] 

Slc~]f311 
wil1.1 4 MIIJ I~i~i~i(:t i<!!, 
Sir idel f i i i~~ei i  
Sii-ig(::ii (H(.it ieri~w~c~lj 
Sonst 
Solingen 
w111i 4 QIIL I.)iLiii~:ii~!!, 
S0liciLi 
Sorlitiuleri 
Spnic:Iiirigc!ii 
Spcngc 
Speycr 
Sprocktiovel (Wc::;tf) 
Stade 
Stridtliagcii 
St;idtlnlin 
Starnl~crg 
Steirifiirt 
witti I sii1> I-ii-;i11\:1> 

Ctolberg (Rtieiril) 
Straubiny 
Stirttg;irt 
wirli 13 sub bi-aiiclir:~ 
Sli i i lgarl Bad Criiiii:;t;itt 
S~ir-iderri (Saiierl) 
I aiinkissteiii 
Tettriaiig 
Titisc:i:-Nc~istacl~ 
Toriisvorst 
Trdbeii Tr;irki;ic:li 
Trit:~ercl (S[:tiw;rr/w) 
Trier 
\~v1111 1 Lilll) l)li!li(:tl 
TroistJorf 
Tiik)iiigeii 
will1 I s111i I i r ;~ i~ i~ . l~  

1 u l l l i i i~ ler i  
I.Jbacli P,iluriber<l 
l.!t:icr Iiii!.]cri (Bodeiic;c:c:) 
lJ( - ! l / ( : ! i~  

1.11r11 (L3oriiiii) 
w1t11 1 h,lltl t l l < i l l f ~ t i  

[Jiirid 
Vccl1 l'i 
Vi:ll)(:i-i (HIii.:iiil) 
witti I siiti Iiiaiicli 
V(-:i~I(-:ii (Allf.!r) 
v(:l-l 
Vit:riilic:iin (I-lcs:;) 
Vic:r:;t:ii 
witli 3 ':iib i i i , i i-~cli~~~. 



W(:y t)i:rg 
Wetir (Biideri) 
Wcidcn ((:)pt) 
W(?lI ( t i t l ( : l r l )  

Weiltieirri 
Weir i~~~ir leri  (Wciil1) 
Wuiiiticir-ri (R~::rgnti) 
will1 1 ,.,l.ll) l ! f ~ . ~ ~ l l ~ l l  

Wei:;>;eiittiuriii 
Wciclolil 
Wcrl (Wcstt) 
W~:i-iii~:I:;l<~r(:ti(~ii 
wf;rlle 



German subsidiaries 

Dccrlsctie Barilc Saar Alc~iciiycscllst;Iii-1tt, 
Saarbriiclceri 
17 0ffic:c:s 

Franl t f~~rter '  Hyyicitlic:l<c:tit.)t~nI( AltliericleseIIsctiaI t ,  
Fr-aiilclurt arri M a i n  
1 1  offices 

Liit)eclcer I lypott~eIteriLdriIc Altl icrigosellsctiaft, 
Lu bcck 
10 offices 

Deutsctie I<rcxlitt);iriIt t i l r  B;i11tiri;iri71(:rurig /\l<ti(:rig(::;(:IIs(:t~;~ft 
Cologrie 
16 off ices, 1 1 representative offices 

GETA GeselIsc:ti;ift f ~ i r  Abisal~I i r iar i~ ierur i< l  rribH, 
W ~ i p p e r l a l  
I9 offices 

Deutsche Gesellschaft fur  Fondsvi?rwaIt i i r ig rribH 
Fr;inI<t~irt ,Irr1 Ma i i i  

DWS Deutsche Gesellsctiaft tirr Wertpapierspareri  rr ibH, 
Fr i~r i l t t i~ r t  i j rn M L ~  iri 



Our bases throughout the world 

Foreign branches 

.lari;+n 
L)i:tilsc:tit: B,iiik AG Tol<yi.~ Br;trir::li 
C P 0 Box 1330. Tulcyu 100 -9.1 
Yirr<dI<u(;tio DertI(i B ~ i i l ~ I i t i ~ j - S  
1 7 1 Yur;ik~ichci. (.:l?iynda-kii 
Tci lky ci 1 0 0  
111 Hnii:;.J H(:c:lc, Ci(:iir:i-;il Mariager 
I aki isuni i  Ya:;iii. Gerieral Miir iager 

IJ S A 
Dt:!~.ii>,i.:tie Baiilc Al; 
Ni:vvYr)rI< H I ~ I ~ I L ~ I  
P C) Uox8::10. N c w  Ycirli. NY 11)11)1 
9 Wt::;t 57th Sti-i:i:t, N c w  Yorlc. NY 10C)l 0 
rxt:c:iitivr: V icn Pri:si~:Ii?~ils 
; I I I~  Ci(:t)t:i~<il M J ~ I ~ I ~ ( : I S  
I lari:; .Jo;ti:Iiit~i t4irlir 
Dr I le l i i i i t tv  Nnt71ncr 
De I le~ ,  Stdt:(:k(:i- 

C)eiii:;ctie Biirik AC; 
Osaka Brriric:\i 
Nit iur i  Se t i~ ie i  ~ ~ d ~ i ; i l : , i ~ ~ l  

Horirridi:tii Uir i l i l i i iq, 3 65--1 Honinacl i i  
t 11q:i:;tit Icu, C):;iik;i r141 
Dr I laris Cjieter l ,iiimr:yc:r Manaqci -  
Akira Si r7~ik i  M;in;irlc:r 

Representative offices abroad 

pdfLi!lLl~iy 
I)ciitsi:Ii~i> Biirik AG 
C~~icl.iis<il /\sLiiic~ioii 
(:;ir,illn dci C ~ ~ i r e o  1426 
111 r lc M;lyi:i 6:scl Eslrelld. /\sitiic:iOii 
.Iiitclc-:I] H~:iii i i;~:irt!iilii 

S I J ~ I I ~ I  
LIe( i icc l i r  Bdtilc A l< t~o i i~ j~ : : ; i~ l l ! ; c l~~~ t t  
S L I ~ . ~ I I : ; ; ~ I  i.tt r : ; ~ ) ~ t t l ~ ~  
P<t:#l2cl ( j e  lct c< t : ; l~? l l< l l l ,~ ,  42 
M<iclrid I 
Ks i l  C)!ici ßorri  Chi-ei.tor T;c:i.i:i~tc 
Dr Tlturri,ts Fii:;k<: Uiri:c:lor C,i:i-iiiiti: 
(Jliciriu t le  U:-iri:elori;i 
13~15eCj ( ie Grii(:l<i I I 1 ,  17 r~~ l l - c i : l l ~ r l J  f.3 
tiCirii~v:; Ct~i i : , t i~i i i  F'<IIII,I< Si iL) i I i r~-~~: t~ i i  

Aii:;Ir;ili;i 
I ~ ( : ~ i t ~ ; ~ : l i i :  H;ir)I< A(i 
rir:r)re:,eiit,-ilivi: 0ttii:c: 
G P (3 Box34711 5yiiiic:y N S W  1JOOI 
I!.> ~ :~<l>~l l i .~ l f :< i i ] l~  Sll(.!t~l, l 2 l l l  FIOill, 
Sydriey. NSW2000 
ß(.:iriiir(.I I. O'NeiI l  
H~;~II:,I.I A~i?tr;ili;~ N i ! w Z ~ ! , i I ~ ~ t i i l  ( . I t : ( ~ ~ i r i ~ , i  

I';I~JI~;I Ni:w i;iiiiii ,I 



Bdli ldl l l  
Deuisr:t-ie Bai-11.: AC; 
Reyireselliiiiivf! (jtf1ec-! 
P 0 Bcix 2l)l.il Y 
Mrdriarri~i i.:(?r.ilir:! ( tn t i ; i i ic~:  I 6ti i  t l oo r )  
Gciverriir-icnt Honti M;iiiniii,i/Mritir;-111i 
Dr (2ertiar-d tir,clinr 
Rt-.!1111ri Hnlii-;)in, lrricl. Joi-tJaii Ki iwaii .  
Lc.I~atioii, Di i i ; i i i .  k'c:olile c; C)errioc,r,-ilic 
Hcp~ii>Ii(: ot Ycri iei i ,  0;iIar LILI(~I A ~ ~ I I J I ~ I ,  
f;yrin IJiiitc:ti Ai-ali Ciiiii;iiec: Y<?rrit:ii 11rnb 
H(!~>iih)li(: 

Hr;i711 
Hnprt::;i:tit,ic:rio t lo  Ur:iit:;(:Iic: U,iiik 4C; 
Caix;i Poc;t,il 1392. 200131 Rio r i~~~I , i i i t : i io ;nJ 
Av Rio Braricci 123..'15111 
20040 Rici de Jdrieiro..'RJ 
Alexaricler O Si':tiliiier 

(:niinrla 
1)i:iit:;i:Iii: I3rjtil< ACi 
Re~> le :~e l l l< l l l ve  ( l f f l < , < ?  1 0 1  C ~ l ~ l ~ l ~ I ~ . i  
P C) Box 408 
2 F I I ~ I  ~ : ~ l l l ~ . l l ~ l ~ i r ~  r1Icli;~.>, SI.III.I;:~~~I(I 

Tororilo C)rii~irio M5X I E3 
DI Riiiiior i.;riirit.it:!r!j ( i i i i l i l  .Iiily 1IIB4) 
I',~i.il V{III H~;~II;I~(::III:I~:I~II (Ircirr~ ,111ly l ! l84) 

c:tlll(: 
Represeriiac:itlii de l  Deiitst:tie Uaril< AC; 
Cdsilld de  Correo3897 Cc;latio 359, Pic;o 12 
Sariiia!lci <I(-: Cthilr: 
k i ~ r i l <  Ih i i r i i i n ln i  
Ht:gioii CIiil(:, Holiviri 

Ciiiria 
Deuist:tit+ Maiik AG 
Reyireseritativt: Off ice in  C:ti ir i , i  

Oa Y~ i i i r i  Giisst t Io i isc 
NII 1 Fuyuarirrieri. Yitieyir;in Hoacl 
Haidian L ) i s ~ r i c ~  
Ot:ijing, Pcople's Rey~cit~lic: of C:liiiia 
.Jolinnnnr, C;ctic~ier 

1 nkyn  Hcpresentative Cltlice 
C P (1 H ~ X  I ni I i nicyci 1 (10--9i 
Yiirakiic:iio Llei iki  Hti i l t l i i ig-S 
1 7 1 Y~ i rakuc t io .  C i i i \~oda  k i i  
I ol iyo 100 
I)r Rainer Siel:iliari 

Keriya 
Dei i tschc R;irik AG 
Reprc:sciiisiive Offi<:e 
P O Hox ,16730 
7 i t i  r l o n r  Heharii Ho i i : ;~  
Keiiyattn Avc:ri~ie!Koiiin~igc Sireei 
Ndirut i i  
Rolieri  G I otz 

Mexicci 
Rcpicsc::iilaciüri dc l  Dci.iisclic Bai.ili A L  
Apartado dc Corrno 14-bis 
oc;noo MCXICR r) F 
Av .Jirni-c747 t r l i t  ' I1 . IIr:s(-) 810 
06050 M kx ico I 1 1 
Hans-. l i i rgnn W o i d c  
Hccli~rin Mcxicci Cnstn Hicn t l  Snlvnrlrii-, 
(.~i.ialr::r~r~ciI~~, H ( ~ i i ~ l ~ ~ ~ s s ,  N i c n i a g i ~ a  

Nigeri;.i 
Deiitst:iie ßarik 
Reprt:sentativt: C)ffic:c: (Nigcr i ;~)  I trl 
P M B 12618 
Plot 1269A. At leola OtJekii Strt:nt 
Vic:toria Is lar~t i .  Lagos 
Berritiarti Meverliari:; 

Soi i t t i  Afric:a 
Deirt:;ctie Bank AG 
Repreceritativt: 0ffic:c: 
P O Box7736 Jotiar11iesl1iir~j?1100 
25it i  Floor. Ari( j lo Arrieric:ari I ifr: Ccntri: 
45 Corrirriissiorier Slreet 
Johar i r iest~c i r~]  2001 
Siegfr ied Bri~rir ier i i i i i l ler 

Snvi(:t Oiliciri 
I)niitr,chr: Haril< AC; 
Represeritative 0ftic:c: 
Hotel Meiropol .  3rd Floor. Rooi i i  370 :3/3 
Prospel<i Marxri 1 Mosc:ow 
Dr Albrec i i i  Mrirt i i iv 

I i.irl<oy 
Hcprascri~,irii de i  
L)c~i tschci i  Bniil.: /\C; 
P I< 194 .. :;1s11 
Cii inl i i i r iynt C:;iil 78:3;3/tiigiri H,iri 
I:;triiikiiil l.i;irkj~y(\ 
Axel Z(;tii iIleritiaiiei 



Associated cornpanies 

/~~l>;tr;ll l;l 
Interriational subsidiaries L11iltf:ii I<~ l l< ! f l f i ~ r~  Cilro P;ic:itii ~ I I I . I I I L ~ ( ~ ~ O I ~ I O I , I I O I I  Ll t l  

i . , l i l . l< l . l  DB I J  K Iit~ni-i(::c:> Liiiiiic:tl 
M ~ ! ~ ~ ) ~ I I I - I I I ,  

l~ ,~ l l l : -~h : l l~ !  kl?ltll< ((:;ill~lfl,-l~ F C) Mox 44 1 (.i Bi:;liopsg;itc: 

l ' i i  5<it, l t lR Lor i t l o t~  tC2I12!\T 
M; i~ i f r c r l  A [er1 BI-II)I< MJ~-I,:I<JIII<.J [)iic:t:to~- l ! 8 i ! l ( ~ ~ ~ . t i ~ ~  

:J rll::t c , l i i ~ i ~ ~ l , l l ~  I~I~I(:(, :;I.III~~:~c~oo 
(~ I i r~s t ia i - i  :-;111.:11!.jter Gt!~it:~-;il M < I I I ~ I $ J ~ ~  Li~r( jpc:;~t~ /\(<\I) B,irih (I',III:,~,(:~,-;) b I < I ~ I ~ , ~ ~ ( : I ~ ~ ,  I O I ( I I ~ ~ I \  ~ ~ ) I I I ~ I I I ~ . )  M5X 1 t-:< 

EIII~J?(!:II~ H;III~<IIII,J C ' o i i ) ~ i < i ~ ~ y  !S A Er~i!;~;(:l!; 
111 (i(:tt101 VOII ( . ;~<Iw+>I~ M < . I ~  PI~~L; I I I ( ! I I~  ,~tii.I 

l.! S A 
E ~ ~ r o l i t ! o ~ i  A I ~ ~ ~ I I ( . : ~ I I I  U c ~ ~ ~ ( , o ~ t ~  will1 
:~i.it~:;icIi,irii::; i r i  N o w  York , i i i i I  1Iir:it l i ( i ,- , t~-. 1 1  

(~!11(;,1(~0 ;i11(1 I 0:; AII<](JI(::; 



eblc Group 

Membcr bariks I<epreseriLalives ori Lhe Board o l  tB lC 

Amsterdam-Rotterdam Bank N.V. 

R J Nelissen (since June 1983) 
F Hoogendijk 

Banca Commerciale ltaliana 

F Cinqano (since March 1983) 
E Braqgiotti 

M Creditanstait-Bankverein 

H Aridroscti 
G N Schrriidt-Ctiiari 

Deutsche Bank AG 

F W Chrisiiaris 
W. Gutti 

Midland Bank plc 

G W Tayloi 
J G Harris 

Societe Generale de Banque S.A. 

Corritc E dc Villcyas dc CI(:rc:;irrip 
P E .J:irisseri 

Societe Generale (France) 

J. Mayoux 
M .  Vienot 

Secretariat 
Europeari Bariks' Irilerrialiorial Corripariy S.A. (EBIC S . A ) .  
Brussels 



Max Bill. boi-ii iii0.3 i r i  Wir-itcrtliiir. Iives in Ziiiiiil<ori riear Z~ii-ich 
1 9 - 1 9 7 9  siudicd ;it i l ie  B,i~iha~is I locl isch~i lc fiir G e s i ~ l t ~ i n g ,  
Decsa~i  Sint:e 1931) hns worked as arctiitec:t arid ~:iaiiitcr, :;c:~ilpior 
(sinc:? 1932). a~ i t t io r  (siricr' 193ljj Ttieorstical trt:ritises covcii i ig (311 

thcsc areas 1935 r,ciilpture ' i.iiicndlic:tie Schlcifcii" 1935 1938 16 
Iitliorjruptis ' cluiiirr: vnrialiuris s i i i - i in rriCrrie tliCiiic". a Iirsi expcri- 
rrieiit in :;erial ai id systciriaiic thinkiiig i r i  pairiiiiig kroii i  itie early 
40 c p ~ i i i t i i i g  2:; p i o d ~ i c t  niiti sieeriiig of c:olo~ir eiici'cics i i i  >;Pace by 
rriearis of gcoirietricnl striic:tiirec Favniirite elerii~?r-it t l i r  Square 
1950 cn-foiintier ot thc I Ioi:tiscliiilc tiir Ges i~ i l i~ i r ig  t l l in.  first Roc- 
tor 1951 GI-and Prix tor Sc:iilplure at tlic Sau Ptiiilo Hir:niiial 1968 
K~irisi~:ircis der Sidclt Liiric:ti 1979 I<i.iltiirprr:is der Stadt Wiri ierth~ir 
Grarid C:rnss of MeriL of thc Federdl Hcl:)iitili(: o l  tieriiinriy I Ioci»rary 
Doc:ioratc of Cri$liriec?iing froi i i  tlis I.lnivrrsity o l  C;ii.ittgnrt 1982 Irri- 
perial i l i r i l l  ot thv C:ily o l  Guslar, ßeI(liaii Crown Medai 
Hoiiorary Merribcr nf tlia Arrioiic;nti Iiistitiiie of Arc1iitec;lc Mcmber 
of Ihe Al<nd(:rriie der- I<iiii:;Ie Berlir-I, korc:igri Mrr i ibcr  of Itie I<oiiiiil<- 
I i ~ke  Acadcii i ie vunr W o t c i i s c l i ~ i ~ i ~ c i i ,  1-ettereri c i i  LSctioiie Ki.iristcn 
vnii ßelqie Corres~)uiicIing Merr iber i~ t  tlic: At:atl&criic d'iirc:tiiiect~iic: 
Paris 
Worldwide iriorc t l i t i i i  811 wrii-ks tri ~ i ~ i b l ~ c  cc~llc~(:l~oris J~II-J inii:,(:Lirris 
Hns tiacl rrioio t l i ~ i i  160 c:i i ir-~nö~i exhib~tioi is 

I ist of l l ie scrt:cn pririis dc:pic:tcd 

Froiit cover 
and Page 1 No 96. "vier ~j le icI icfört )grupprn' ,  1969 
Page l ?  No 246. "virirteili~je cin1ic:it i i ~ i s  drc ic rgr i i~ i~ ier i '  . 1982 
Page 18 No 197, 'vicrfrirbi<je rotntioii", 1976 
Page 36: No 223. "kcrii init farbstahli.ing". 1978 
Page 50 No 245. " ~ w e i  cliiariraie riiitvcrwantierieri pythrigo 

rdischcn dreieckci~", 1982 
Pdgc 56 Nu 128, ' 7wei clleichgrosse ~jrupl:icn". 1970 
Page 74 No 243. 'drei, vier u i id funf ( j leichr tarkireitieri". 1987 
Page 140 Pciicil d raw i i q  fnr ttie sc~ilptiirt: "l<uritiri~iitnt" 




