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On the Middle Classes 

According to Karl Marx, they shoi~ ld really no longer exist. The middle classes 
should have died out as a direct result of the growing intensity of the class struggle. 
Under his law of historical development, they would have been "overcome "by  now. I )  

Decades after Marx, Schumpeter said that the small and medium-slzed firm would 
be ousted because technological progress displa yed a one-sided and automatic tend- 
ency to favour big compan ie~ .~ )  

The scenario of decline that both predicted, though with totally different intentions, 
has not materialized. On the contrary: the middle classes have actually gained in im- 
portance. Has history devlated from its predestined path? Has it missed the target it is 
supposed to be working towards? 

Karl Raimi~nd Popper3) has urged us "to refiise to talk ahout meaning in history if 
what we are referring to is the "t)idderi nieaning " 117 the drama of history . . . ". He says 
"that there are 170  discernible trends in history, that not only the theories of prog- 
ress . . ., but also the cyclical theories, the theories of retrogression and the prophecies 
of door-n are untenable and utterly wrong 1r1 their general approach". 

What history is, whnt it reveals, depends on what we make of it. lt is more in keeping 
with hurnan dignity, more meaningfcil, to nct an the pri/icip/e thnt history receives its 
purpose frorn i ~ s ,  instead of from mystical, dialectical or organic historical powcrs. 

Thus the structural foundations of our present-day society were laid by active poli- 
tics. After the Second World War, we re-enacted - in quiclc motiori, as it were - the 
whole process of building ~ i p  an industrial dernocracy. The broad political objective 
behind this was to create a stratified, performance-oriented society with a stable f0i~r7- 
dation of general material prosperity. That is what was wanted and what political ac- 
tion actually brought about. lf the mc7/ority had wanted sornething else, a different so-- 
ciety would have evolved. 

In our society, the broad rniddle classes have a special r6le and importance. The 
stronger they are, not only numerically, bilt also economically, intellectually, morally 
and politically, the less ctiance there will be of this society brealcing up as a resi~lt of 
the antagonlsm between just two classes. This remark by Oswald von Nell- Breilr7ing4) 



indicates the var~ous aspects of the socio-political influence exerted by ttie middle 
classes: 

Numerically. They probably make up about half of the German population. They in- 
clude a quarter of all workers, the majority of salaried employees and 
civil servants and most pro fessional and self-employed people, scien- 
tists, academics and artists. Statistics clearly show that the ratio of in- 
dustrial workers - counting them, for ttie sake of argument, as a sepa- 
rate group - to other population Segments is not rising. The trend is 
actually just the opposite. 

For most citizens in our comtnunity, to be a member of the middle 
classes is not only desirable, bur also - j~ idging by the trend - achie- 
vable. Today's society is tiirning more and more into a genuine middle- 
class soc~ety. 

Economically. 99.8% of all enterprises arc small and mediurn-slzed firms. They gen- 
erate half of our national product. Ttiey accoiirit for 40% of total capital 
investment. They provide almost two-thirds of all jobs and - very im- 
portant - roughly 80% of all traint'lig opportunities for young school- 
leavers, to whom the y pass on their specific experience. 

The middle classes are ttie source of most private savings. They pay 
over 60% of a11 taxes and social security coritributions arid - after de- 
duction of trarisfers Mi the form of benefits and subsidies - bear over 
80% of the state s entire financial outlay. TIieir riet contrib(/tion actually 
~nakes them the "nation's payr~iaster".~) 

The econornic weight expressed in these figures necessarily has 
fiindamental importance for the political order as such: the middle 
classes are at the very heart of our performai~ce-oriented industrial so- 
ciety. "lf the rniddle classes disappear, the free rnarlcet economy and 
free coinpetition will disappear with tticm, or at least be reduced to an 
extreniely dubio~is economic system under threat of e~tiriction."~j) 



Intellectually: Today almost 80% of students and 80% of professors come from the 
middle classes. Literature. art and the sciences are actively and pas- 
sively shaped b y the middle classes. The intellectlial interest character- 
istic of the middle classes makes them the principal factor behind the 
development of society, not necessarily in the sense t t~at  t t~ey  coritinu- 
ously initiate social change - this is mostly the achievernent of individ- 
uals or active minorities - but rather that the y take up or reject stimcili to 
economic, cciltc.1ra1 and political development. To do tliis, they need cri 
tical understanding, the degree of which depends on natural ability 
and education. In thls context, education does notjust mean the learrl- 
ing and formative phase in life. but rather a state of mind w l~ ich  wel- 
Comes intellectual challenge and regards it as an essential instr~imer~t 
for solving problems as they arlsc. lf thc broad middlc classcs can 
base their decisions - as in the past - on the authority of their own intel- 
Iigence, the r-nore sciccessfiilly these prohlems will be solved. 

Morally: Tlle question of the morality of the soclal classes which constitlite, as it 
were, ttie backbone of ocir soclety 1s closely linked with two extrernely 
irnportant, fundc7mental issues. thnt of the ethics of the cnpitnlist sys- 
lern in general and that of individual Sets of values in particular: These 
two arcas are closely inter-related and are both vital to the survival of 
the social rnarlcet economy. The reason is that olir System, as a society 
of free individuals, places high moral dernands on its citlzens, de- 
mands that go far beyond pcirely economic imperatives. A strong 
economy, by itself, does not constitute a moral comrnunity. Here, rnor- 
ality is not just one criterion among rnany for judging individual forrns 
of human behaviour. The fundamental question is: can a rnarket sys- 
tern, given human natcire and t t ~ e  scart:ity nf resources, be a moral eco- 
nomic order compatible wlth human dlgnity? 

The answer to this can be derlved from the possible extreme exag- 
gerations in human behaviocir with regard to the limited av,iilability of 
goods. uncontrolled striving after profit and advantage can ti.ir11 into 



miserliness and greed and lead to curtailment of the diversity of indi- 
vidual goals; unlimited accumulation of private capital rights leads to a 
power problem; social status based solely on market success and po- 
sition leads to uncritical, excessive subjectivism and to the neglect of 
disinterested solidc7rity. 

We need a social and ethical framework w l~ i ch  prevents develop- 
ments that lead to such distortions In its legal and social System. our 
dernocracy has created such a framework. But this framework must ac- 
cord with the Set of basic valrles that each democratic individual con- 
siders bitiding. 

Here, a deep-reaching societal problem has become rnore and 
more evident during the last few years. With increasing differentiation 
between the sub-groups in our society, the behavioural standards ex- 
pected of the members of these sub-groups have grown further and 
further apart. For exatnple: values and norms of conduct in the field of 
production are forming an increasingly sharp contrast to those in the 
consumer, leisure and cultural sphere. Discipline, organization, perfor- 
mance, solidarity and self-denial in the first area, spontaneity, non- 
commitment, self-expression and satisfaction in the second. In this sit- 
uation there is the threat that the sense of common social purpose and 
a united will to surmoilnt the diverse challenges of our times will be 
lost. lt would be fatal to overlook the fact that, out of a purely hedonistic 
preoccupation with self-realization, that essential awareness of the 
reality of everyday economic, political and social inlperatives I'S in 
danger o f belng forfeited. 

The middle classes are also exposed to this danger So far they have 
largely withstood it and this 1s one important reason wh y the y have sur- 
vived. The general orientation in their values has remained consenla- 
tive in the sense of wanting to preserve what has been tried and tested; 
at the same time, they are progressive in being willing to absorb mod- 



erti 11-isights ir1 so far as they are cornpatible with real life arid practical 
requirements. 

Politically: Ttie r6le ar7d ir-nportance of the rniddle classes as set out under the 
above headings ccilminate in the political relevante of this Segment of 
the cotnmunity. They constitclte one of the niost irnportatit guc7ratitees 
of our liberal arld peacefcil detnocratic structure. There is one thing we 
shoold not overlook. the sciccess achieved so far by ttle social nlarket 
economy in creating and distributing wealtl~ and economic seccirity 
has given a growing number o fpeople the opportunity and time forpo- 
litical and ideological activities which may also run Counter to ocir sys-- 
tern. As a group wtlich can corltain or cornbat disr(iptive social tenden- 
cies fronl within, the rniddle classes ease such tensions. Todny, tticy 
are largely free o f  ideological radicality aiid intellectcial-political iritol- 
erance. This and their permeability, stemming from the freedorn to en 
teratid leave at will, yive the rniddle classes a sociologically integrating 
chardctcr that terlds to defiise differerices. They act like a collectior1 
and transit area iri the co~ititiuous process of socinl asccnt arid des- 
cent. They erisiire that the process of (Jiffereritiation does not lead to 
excl(~sive groups, but to a rnore fl(.il'd stnlcture o fferirig the ir?cer?tive o f 
"lip ward rnohilit Y ' ' .  

Ir7 this wa y, the y cstablist1 a dernocratic plurality as the basis for fur- 
therpr-ogress in freedoni. 

To q ~ ~ o t e  Popper again 
"A pluralistic socinl order 1s the necessary frat-ricwork for ari y objeciive, 
fot- ati y policy that goes be yond thc immediate present, for an y poltcy 
that hds a sense of historyand wants to rnake sense of history '') 

A policy like this needs strong and resporisible nliddle classes. Po 
create and presenle them makes demands that are tantamount to 
fundametital political principles: 



- Ourgoal must be to guarantee an Open society, with a differentiated 
structure stemming from decentralized self-determination and not 
from hierarchical regulation. Ttie principle of permeability must be 
given special priority for the simple reasorl that our cornniunity is 
characterized by a growing diversity and multiplicity of groupings 
that can often be mcitcially exclusive. 

- We rncist not impose a structural and firiaricial burden on the prod- 
uctive middle classes, the self-employed, entreprerieurs and firms 
that reduces their efficiency and uridermines their motivation. The 
limits to taxabllity have been reached, indeed overstepped in many 
cases. A confiscatory level of taxes and other levies weakens the 
econom y, puts too much emphasis on redistribution as an objective 
and leads, through imperfect allocation of resonrces, to the abcise of 
state welfare, on the one hand, and, on the ottier, to irritation on the 
part of those who should acti~ally be a pillar of the state. 

The business communl'ty itself, however, shoi~ ld also endeavour to 
presenle the middle classes. The big conglon1erates of trade andin- 
dus,try, for example, should not exert too rnuch pressure through 
their bu ying and pricing power if ttie y wish to retain a health y suppli- 
er and custon~er structure. 

- The state must pcirsue an education policy that creates equal oppor- 
tunities, but looks for unequal results. The diversity of talents should 
be able to flourish in an atmosphere of the greatest possible intellec- 
tual and institut~onal freedom, in which competition disciplines and 
performance is seer? to be rewarded. 

- Only the moral quality of politics will leave its mark on society in the 
long term. Certainly no deniocratic government can persist in doing 
something that would reduce its chances of re-election. It, too, is 
committed to interests. The question, however, is not just one of re- 
taining power, but also of legitimation. Ttiis calls for the credibility 



that Comes from action that accords with words. Being able to de- 
pend on this is what most citizens Want as an everyday experience, 
not as a utopian dream. 

Politics and the middle classes, there fore, are mutually linked within 
the context of society and social goals: the middle classes need politi- 
cal decisions that activate their strengths for the development of our 
free System and politics needs middle classes that are aware of their 
responsibility for the community and serve it by active participation in 
shaping our political life. The y will be all the more willing and able to do 
this if their acceptance of society and state is rooted in sornething 
deeper and more stable than mere satisfaction with the material condi- 
tions of life. 

? )  cf Karl Marx. Ttie Corrirriuriist Manifesto.4th akithorized Germari ediiiori (So~ialdernokratisctie Bihliothck, Vol 33). Londoii 1890. p 15 
2! ~ f .  Josepti A S(:tiiinipeter, Cöpital~sm. Socialism. and Dernocracy. 4th edition London 1054, p 134 

KKa R Popper. Selbstbefreiiing durch das Wissen. i r i .  Auf der Siiche nacti einer brsscrcn Welt. Muriich 1984. pp 149 163. tiere p 151 ff 
4, Oswald V Nell-Breunirig. Mittelstand. in Staatslexiknn, fifth voliume. 6th edition. Freiburg 1960. Cols 783 790, tiere Col 783 f 
\ )  ct Eberhard Harner. Der Mittelstand als rinan7ier des So7ialstaates. in Das Parlanierit. 1983. No 35. p 6 
7 Fra r i~  Botirri. Die Betleuturig des Mittelstandes und die Ursachen seiner Gefahrdurig. iri Alexander RUstow ct  al . Der i-nittelst~ndisclhe 

Unterrietirner i r i  der So7ialen Marktwirtschatt Ludwigsburg 1956. pp 9 20. here p 12 
'1 cf Peter Koslowski, t th ikdcs  Kapitalisnius. 2rid ediciori. Tubiriyeri 1982. p 70ff  

Karl R Poppcr, op  cit . l ieie p 161 



General Economic Situation 

The wpswing firms 

The economic recovery in the Federal Republic 
which had got under way in the previous year 
continued in 1984. Real GNP expanded by 2.6O/o, 
inflation slackened, and the surplus on curient ac- 
Count rose further While the number of unem- 
ployed remained high, the picture brightened 
slightly in the second half of the year. 

The overall constitution of the German econo- 
my has grown stronger, backed to a considerable 
extent by the Progress made in reducing public- 
sector deficits and by improvements in overall 
conditions for private investment. These streng- 
thened confidence in a more stable development 
over the medium term and helped in overcoming 
the strains caused at times by labour conflict and 
world economic uncertainties more easily than 
originally anticipated. 

Exports the main driving force 

creased 5% in the U.S.A., 3% in Japan, 9% in the 
United Kingdom and 16O/0 in France. 

Extraordinary export growth was achieved in 
1984 in trade with the U.S.A. (43% in nominal 
terms). Our deliveries to Japan were also stepped 
up appreciably (24O/0). Exports to European coun- 
tries rose l2O/o, those to Latin America 19%. Also 
gratifying was the strong expansion of deliveries 
to the newly industrializing countries of the Asian- 
Pacific region (28%); it was the result not least of 
greater efforts to build up Germany's market posi- 
tion in this growth area of the world economy. 

lmproved propensity t o  invest . . . 
An encouraging development, particularly as 

regards the durability of the upswing and its fu- 

Export growth widely epmed - over previws y a r  in parmnt - Qrowth in 1984 of 
Gemiainexports to 

North Amrloa m 
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EEC m 
A f r ~ ~ i .  Asls (exd. - 
Pacifio coumrii)  

Gsntrallv pianned econorncw m 
OPEC countries - The strongest impulses came from export busi- 

ness in 1 W. Deliveries to other countries rose by 40 - 
9% in real terms; that was the highest growth 
since 1976. W-  

Exports profited from the dynamic business ac- 
tivity in the U.S.A. with its spill-over onto the world 20 - 
economy, the irnproved propensity to invest in 
the other industrial countries and the higher dollar 10 - 
rate. + 

Besides these factors, however, the monetary 
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stability achieved at home also played an impor- - 
tant part. It underpinned the German exporting 10 - 
sector's competitiveness from the cost side. Unit Share M . 6e rm wpwm HI 1 % ~  inipercent 
labour costs remained almost unchanged in the 2u - 10.6 4.7 2.5 IM 47.7 

I 
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Federal Republic in 1983/84, whereas they in- 



ture effects on employment, is that corporate 
propensity to invest improved in the Course of the 
year. In the second half the capital goods industry 
received 6% more orders in real terms from do- 
mestic customers than in the corresponding pre- 
year period. 

The growth in spending on machinery and 
equipment in the year as a whole (2%) does not 
adequately reflect the improved propensity to in- 
vest. This is partially due to the fact that a number 
of projects had been brought fotward to take ad- 
vantage of the investment bonus which expired at 
the end of 1983. In addition, plans were delayed 
because of the Iabour conflict in the metalworking 
and printing industries. 

. . . owing to higher earnings 

The stronger propensity to invest was linked 
with, among other factors, the good export perfor- 
mance, which improved sales prospects. At the 
Same time, greater efforts were made to strength- 
en international competitiveness. On top of that, 
rising capacity utilization (83% in industry in De- 
cember 1984, compared with 81% a year earlier), 
along with a more favourable wage-cost develop- 
ment and tax relief measures (special deprecia- 
tion allowances at small and medium-sized firms 
and for investment in research and development, 
the cut in property tax for companies etc.), im- 
proved the corporate sector's financial situation. 
Gross income of companies in producing indus- 
try, which had risen by 15% in 1983, increased 
again by 11%. 

Greater use of new technologies 

A large proportion of the demand for capital 
goods in 1984 centred on new technologies. 

Many companies increased their efforts to update 
production methods and to improve further the 
quality of their products. Medium-sized and small 
firms also made greater use of the possibilities of- 
fered by microelectronics for increased automa- 
tion and flexibility in their operations. Over half of 
all industrial investment in recent years was prob- 
ably connected with product and process innova- 
tions. 

We See this as a sign that the German business 
sector has increasingly accepted the challenge 
presented by the new technologies. There can be 
no talk, at least with respect to our country, of a 
general shortage of innovation or a general tech- 
nology gap. The Federal Republic is slightly 
ahead of the U.S.A. and Japan in research and de- 

Rislng expenditure on Fed Rep of Gerrneny m 
research end development U S A  m 
as percentage of gross dornestic product 1964-1984 Japani) - 



velopment expenditure rneasured in terrris of 
GDP (2.8% corripared with 2.6% in both cases). 
With a share of 21°/0 of foreign registrations it is tri 
second place in the world behind the U.S.A. (31?/0) 
i r i  iriternational pnterit statistics. 

There is no doubt that German industry does 
havt: yround to make up in sorne sectors with 
great potential, cspecially in microelectroriics. Its 
strength, tiowever, lies preciscly i r i  its wide prod- 
uct rarige, in ttie intelligent cornbination of tiiyti- 
technology products with classic;il crigineering, 
arid iri its great abiltty antj will~ngriess to provide 
"tailor-rnade" solutions to problerns. 

Unified economic region needed in Europe 

One feature wtiicti is provirig a disadvaritage, 
especially in thc field of modern technologies, is 
the narrowriess of the German rnarket and thc 
fragmentation of the Europeari rriarkets. Whereas 
American and Japariese companies, with their 
own larye dornestic markets, are able to dcvelop 
new products for large-scale producLiori irnrnedi- 
ately and to test them in stiff competitiori, Euro- 
pean firms only have a charice of achieving the 
riecessary sales volume if they manage to pene- 
trate foreign markets straightaway. Even wittiin 
the European Community there are still too many 
obstacles to such a dynamic exchanye of goods 
and serviccs posed by differing national safety 
and securiry regulations, industrial norms, anti- 
pollution controls, border forrnalities and legal 
2nd taxation systems. It 1s therefore irriportarit, al- 
so in the interest of underpinning international 
corripetitiveness, that the European Cornmunity 
finds the 4lan and strenyth io  dismantle the trade 
barricrs that still exist within the Community and 
to create a truly unified econorriic region similar to 
a single domestic rnarket. 

Demand for housing construction weakens 

Constructiori irivestment increased by 2O/n in 
rcal terms in 1984 Deniand in the housing cori- 
struction sector weakened noticcably in the 
Course ot the year This is coririecied primarily 
with the high levcl of real interest rates drid lower 
general growth expectations In addition, ttie 
nurnber of tiousiriy units in the Fcderal Hepublic 
prnctically ecluals the nurriber of households 
With the populntion declining sligtitly riew build 
ings tielp dbove all to improve housing standartls 
nnd to provide the accorrirriodation required i r i  

dreas that are still yrowing Besidcs, renovation 
and moderriizatiori of older propertics is increas- 
ing The construction industry faces the difficult 
task of ndjusting its production capdcities 10 
these changed long-terrri trends in demand 

Private consumption growing slowly 

Private consumption rose 3°/0, parallel to the ex- 
pünsion of disposable iricorrie. I r i  real terms this 
rneant a rise of half a percent. Thc savirig ratio re- 
rnained unchanged on balance at 121/2!~. 

Reduction of unemployment remains central 
task 

At the end ot thc year the number of unemploy- 
ed was 24,000 lower than a year earlier at 2 33 mil- 
Iion The number of short-tirrie workers had fallen 
froni 514,000 to 268,000 Vacancies rosc frorri 
64,000 to 80,000 

A very gratifyiriy feature was that the numbcr ot 
yoilng pcople out of work feil by 28,000 durir~y the 
yedr to 163,000 In 1984 the Fcdcral Republic had 
ttic lowest youth unemployrrierit rate after Japan 



among the large industrial countries. This result 
was to a large extent attributable to the German 
"dual system" of vocational training combining 
schooling and work experience. In the reporting 
year the business sector redoubled its efforts to 
further increase the number of apprenticeships 
offered. 

The reduction of unemployment remains the 
central task of economic and social policy. The 
development of the labour market in 1984 can cer- 
tainly not be considered satisfactory despite the 
positive tendencies already mentioned, but it 
does give hope of a gradual improvement. In the 
second half of the year total employment rose 
again on balance. Given continued strong prop- 
ensity to innovate and invest, this trend may be 
expected to last. The more Progress structurally 

Y0uth unemployment in 12 bndustnal muntrim m 
(total n miiiiano) 

. in salected countr~w W 
(es paroenzage of youth 
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weak sectors make in overcoming their problems 
and in eliminating, as they will inevitably have to, 
untenable jobs, the strongerthe positive results of 
high investments will make themselves felt. An- 
other point which should always be remembered 
is that the employment level is a function not only 
of the growth rate but also of the price of labour, 
i e. of the level of wage costs in the wider sense. 
So all attempts to arrive at a new "social consen- 
sus" with the trade unions deserve support. 

More flexibility needed on the labour market 

Government demand-side Programmes we 
still consider to be the wrong approach in trying to 
ease the unemployment problem; they do not 
create permanent jobs and would threaten the fis- 
cal consolidation Course, which is vital to the 
promotion of growth 

It would, however, be helpful if the labour-law 
barriers to new recruitment were removed Ger- 
many's labour and social legislation became too 
rigid in the times of full employment We need 
more scope for dated employment contracts and 
better conditions for part-time work The Employ- 
ment Promotion Act presented by the Federal 
Government in the reporting year is a step in the 
right direction 

Public deficits reduced again 
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One key asset of the economy last year was the 
further reduction of the budget deficits. The Fed- 
eral and Länder Governments and local authori- 
ties registered a deficit of DM 45 bn. in 1984 after 
DM 54 bn. in the previous year. That was equiva- 
lent to 2.6O/0 of GNP (1983. 3.2%). 



This was achieved primarily through a disci- 
plined spending policy. Expenditure of the Feder- 
al and Länder Governments and local authorities 
rose by only a good 2% in 1984 and increased less 
in the last three years taken together (8%) jhan, for 
example, in 1980 alone. Expenditure of the Feder- 
al and Länder Governments, local authorities and 
social insurance funds, which had been equiva- 
lent to 50% of GNP in 1982, declined to 48l/2%. 

Use benefits of consolidatian t o  lower 
taxation 

Consolidation of the budgets was essential in 
order to restore the confidence of savers and in- 
vestors in the solidity of public finances and 

Lowbr public deficits 
through tightar spending policy 

Deflcits' m 
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hence to put the economic upswing on a sound 
footing. These achievements must not be jeopar- 
dized 

The decision to cut income tax from 1986 is, in 
our view, an important step towards taxation 
more in line with individual performance. Compa- 
ny taxes should also be reduced further as soon 
as fiscal leeway is available lmproved deprecia- 
tion allowances would encourage investment and 
would therefore also benefit the labour market. In 
the medium term the cut in the expenditure ratio 
must be accompanied by a lowering of the tax ra- 
tro if economic policy is to remain successful 

Current account improved 

The current account closed in 1984 with a sur- 
plus of D M  17 7 bn after D M  10.5 bn in the previ- 
ous year 

The surplus on visible trade rose D M  11 9 bn to 
DM 54 bn While German exports grew by 13% in 
nominal terms, imports increased by 11% 

The deficit in the balance of services and trans- 
fers, which had fallen by D M  8.1 bn. in 1983, 
showed a further slight decline in the reporting 
year (DM 35.5 bn ). The Federal Republic's net 
contribution to the EEC budget increased from 
D M  6.0 bn. to D M  7.3 bn. State pensions and oth- 
er benefits paid to non-residents were DM 2.3 bn. 
higher at D M  6.2 bn. - largely as a result of the 
pension contributions refunded to foreign work- 
ers who elected to return to their home country 
The travel deficit was down slightly (1 9W: D M  24 
bn.). The surplus in the balance of investment in- 
come was D M  11/2 bn. above the pre-yearfigure at 
D M  5 bn. 



Inflation lower again would most probably have neither such low infla- 
tion nor such relatively low interest rates. In acting 

Inflation decreased from 5.3O/0 in 1982, and 3.3% as it did the Bundesbank therefore did much to 
in 1983 to 2.4% At year's end the rate of price rise help secUre growth arid employment over the 
was only 2.0?/0. long term. 

It is noting that the was 1, 1984 the central bank continued its undog- 
achieved des~ i t e  rise in import prices (60'0) due matic, stability-oriented policy, It aimed to steer li- 
mainly to exchange rate movements. quidity flexibly using open-market policy instru- 

lndustrial produCer prices rase b~ 2.90h in 984 ments For the first time, the Bundesbank's 
(previous year 1.5O/0) and residential construction were not distributed in one sum but in instalments 
prices by 2.6% (previous year 2.0°/0). spread over the period from April to August. 

Successful central bank policy 
At the end of June the Bundesbank widened re- 

discount quotas by DM 8 bn. At the Same time it 
raised the discount rate from 4 to 4Vi0/o. But neither 

The success in slowing the rate of inflation con- any major effect money market interest 
firms the monetan/ followed in recent rates, At 50/0, money stock growth was in the mid- 
years t0 have been If the Bundesbank dle of the target zone (4 to 696). The Bundesbank 
~ursued a 'es' 'tritt P ~ ~ ~ C Y X  the Federal Re~ubl ic therefore achieved its self-imposed money stock 

target for the sixth year in succession. 

Further improvement 
in current account 
&ilsnoaa> in DhA bm. 

Bond rnarket: interest rates down over the 
year 

On the German bond market the decline in in- 
terest rates which had commenced in 1981 con- 
tinued wlth fluctuations. The average yield on do- 
mestic bonds in circulation fell from 8.3% at the 
end of 1983 to 7 OO/o at the end of 1984. At the 
beginning of December a Federal bond issue was 
floated with a Coupon of 7%for the first time in al- 
inosi six years. Rates moved up again, however, 
at the beginning of 1985 in connection with the 
strong dollar and rising interest rates in the U.S.A. 

The gap between Gerrnan and US interest rates 
widened in 1984 compared with the previous year 
from an average of 2.8 to 4.0 percentage points. 

The gross volume of new domestic bond is- 
sues totalled DM 227 bn The lower funding re- 
quirements of the mortgage banks and banks 



with Special functions were the main reason why Share market: progress with new company 
the increase was very slight for the first time since listings - 
the mid-seventies. 

Domestic non-banks made up the main buyer Owing to the favourable development of earn- 

category on the bond market in 1984. Their share ings and interest rates, quotations on the German 

in sales of fixed-interest securities climbed to 58Oh share market showed a further increase of 79% 

(1 983: 47%). on balance (previous year36%). At year's end they 

Non-residents acquired German securities reached a new all-time high. 

worth DM 17 bn. (net) in 1984. Capital yield tax on Further gratifying progress was made in intro- 

interest from domestic bonds held by non-resi- ducing companies to the stock exchange In 1984 

dents, also known as Coupon tax, was abolished 21 companies went public with a placement vol- 
ume of DM 1.7 bn. 

retroactivel~ from August 1984' The easier The total amount of issued by listed 
access to the German capital market which this 

companies in 1984, 4,1 bn, (market gives foreign investors is a positive development 
was 16.5% up on the pre-year figure thanks to even though it could make interest rates morevul- higher issue prices, Chemicals, banks arid me- nerable to external influences. chanical engineering shares made up 55% of the 

Incremlng price rtability 
despke dearer Imports 
:hange avar previous year in percent 
% 

increase in listed ordinary capital 
Additional investment capital - and potential 

equity - was mobilized in the past two years 
through a growing number of stock warrant is- 
sues At the end of 1984 the market capitalization 

e a i ~ u m ~ m  m 
imwt armw m of the warrants was roughly DM 4.1 bn.; it was 

therefore ten times as high as at the end of 1982 
Despite the achievements so far, there must be 

no slackening of efforts to strengthen the corpo- 
rate sector's equity base. It is especially important 
that the new trend be supported and fostered by 
the removal of further tax obstacles. In addition, 
the legal framework needed to turn unofficial 
trading into a "regulated market" should be es- 
tablished in good time, for the adoption of the 
EEC guidelines in the near future is likely to raise 
the barriers to admission to official trading quite 
considerably 

World economy flourishing 

The upswing in the world economy continued 
in 1984. The industrial countries>eal GNP ex- 



pnnded by r.ou!lhly 5"%1, wbiicti was twice as 
slroiigly iis i r i  tlie previoiis year: a comparable re- 
s~ i l t  was last achieved eigtit ycars ago Ttic cicci- 
sivc: irnpirlse cariie frorn ttie dynarr-iisrr-I of Itie US 
ecor-iorny wtiere total prodmctiori inc:rc;isecl by 
closc ori 7% in rc:;ll tt-,rrns (1'183: 3 7?;i) In Japan, 
;in export boor-r-i tielpecl prodi.ice a rriarl<etl recov- 
cry i r i  ciornestic der~ianci, which developed into a 
geiiuiiie upswirig borric by privntc: invcstment 

Ttio Western Fiiro1:ieari ir-idustrial cociritries fol- 
lowcxl ttit? Arrierican econor-riy with a mcrch lower 
gr-c)wih ratc. I t ~ c  upward i-riovt:riic:nt in ttic: S(:;ln- 
cliri;iviiin co~ii-itries nnrl in Ilaly was s(:)rriewt.ial 
slroiiqt:r Iti;iri Itiiit i r i  ttic: F(:tlor;il Rcip~~blic of Ger 
r-n;iny or t?cli.lally large In thi: Oi~i ted I<inqdorri. oi i  
ICIe ollit:i I i ; i r i t l ,  wliic:ti i r i  ttic: prc:vioiis yciir IiiitJ 
tiely:ied lead t t ~ e  wc~rlci eccir-iorr.iic recovery, ovcrall 
cxp;~ri:;iori :;lowt:tl owing to ttie miners' strike In 
adecli.lale prcigress with slat~ilizatioii arid c i r i -  
solved str~ictural prohler-ris curbed growlh in 
Friiricc:. In B(:lgii~r-ri ;lnd tiie Netherlands, too, the 
rpace of ecorioiriic recovery was slciggisti 

All in all ttie siti~ation in ttie developiti~1 coun- 
trics tias irriprovctl witti ttie up:;wing in the indils 
trial coi.rntries. Ttieir real ecoriorr-iic growtti accel- 
criitetl to ro~ighly 4% in ttie reporting year (1983, 
less har i  2'941) 1 hc rriajority of Latiri Amcricnn 
(:conor-nics, wtiich in the preceding yeacs tiad 
seeri producliori slcrr-rip as a repercussiori of ad- 
jcrstrricnt policy, was ;-ible to resume modest 
growtti. 

Ttit: volumc of worlti trlide, which had risen on 
ly slowly in 1983 (2"/0), exparided by approxirriately 
YYn I;lst ye;ir Ttie m;lin stirnulus came from grow 
irig dr:i-riaritl iri ttic: iritl~istri;dI countrics, c:spcc;i;illy 
in the U.S.A. B u i  p~irchases by ttic riori-OPEC de 
vclopirig countries also increased in total for ttie 
first tirne i r i  lhrec ycars (5%) 

Ttic revival of business rictivity was accornpan 
ied i r i  ricrrricrou:; intlilstri;il countries by a further 

slacl<ening of inflatinn On average for 1984 ttie 
cost of livirig was sorriewti;it over 5% tiigtier ttian 
in the previous year. Bcit ttie iriflatiori differential 
throirghout the world was still appreciable 
(clrowlh of corisurrier prices avcragcd a good 
71/&4) in Europe, almost411~oA~ in the IJ S A., o ~ e r 2 ~ h  
in Japan); lhis also applies to the developirig 
co~intries (averaye inflation rate in Latin Al-nerica 
over 150n(~. in Asia 5 ~o 10"%). 

Strongly diverging 
balances of payments 

In 1984 the international balance of payrrierits 
patterrl was detcrminctl cvcn rriore strongly than 
in ttie previous year by extreme positioris of iridi- 
vidual couritrics. Ttic currerit ;iccount deficit of ttie 
U.S.A.,  for instance, whicti tiad already exparitlcd 
t)y US$32 bn. to US$42 bn. in 1983, increased to 
US$ 102 bri. owirig to swelling imports. The rise in 
the US current accocirit deficit was rriatcticd ori 
ttie ottier side above all by further strong growtti 
in the surplcis earned by Japari; it rosc from US$ 
21 bn. to US$35 bn. That is by far ttie higtiest sur- 
plus ever recordeci by ari iridustrial country 

Irriproverric:rits wcrc rcgistcrctl i r i  ttic: rri;-ijority 
of other indirstrial countries: their aggregate bal 
; ~ I ~ C C  011 t:~~rr(:rit ;-lc;c:ouiit W;IS positiv(: ;it ;~b)out 
IJS$ 5 bn Substantial surpluses wer-e again 
carricd by ttic Nctticrlaritls. Norwiiy ;iritl Switzcr- 
land (sorne US$ 3 to 4.5 bii.), as well as by ttie 
Federal Repiit-)lic of Gerr-nnny. France's deficit, 
which tiad still arriouritcd to alrriost US$ 5 bri i r i  
1983, was nearly elirninated in a sitciation of rnuch 
wealter expansion of dor-nestic der-nanci ttian re- 
cordcd by its rriairi tradc partriers. I r i  Italy, ori ttie 
ci~her tiand, ttie ci.lrrerit acco~irit rnoved into deficit 



as bcisiriess activity ~:)ickc:tl ~ i p  (r?stimatc?c:l at 
- US$ 2 bri. aller + US$ 0.5 bri. i r i  tlic prt:vious 
year). The United Kingdom's external accounl 
was just at~out  bali~ncccl in ttie reporting period 
after four years with sireable scrrpluses (1983 
+ U S $ 3  5 bn.) 

The OPEC coclritries' coiribiried balarice ori cur- 
rent acco~int improvecl in 1984 for ttie first time 
sinc:ci 1980 Ttic tli:ficit, cstirn;ltctl ; ~ t  ovtir IJS$ 10 
bn., was only about half as large as in the previous 
yeilr. For alttiocigti ttic oil rriarkct was still in :I 
weak state despite the world econornic crpswir~cj 
and ttie supply of oil frorn rivnl produ~er-  cotjritries 
grcw turtl-ier, lhe OI'EC cociritries coritiriued to 
lirnit their developrnent prograr-nrnes and irnport 
pl;~ns. Tticiir visibl(: irriport:; trorri iritliistri;il c:otln- 
tries are eslirrialeci to have beeri dowri by rriore 
than 10(%-I from the previous year 

The currerit account tleficit of ttie clevelopirig 
countries, which had falleri stiarply i r i  ttic two pre- 
cediricj years, decrcast:tl further in 1984. At close 
on US$35 bn. (after a yood US$40 t ~ n .  in 1983) it 
was back at ttie level 2 1978, lhe last year ticforc! 
ttie secorid oil prico tiike. 

Adjustment Progresses in debtor countries 

Ttiere was a noticeable improvernent in the for 
eigri trade and payrnents sit~iation of a nurmt)er ot 
highly intlobtctl Ttiird World cocrntries, OPEC 
couritries arid centrally planned economics wtiicti 
are endeavouring to rcstore their solvericy arid 
creditworttiiriess ori Ihe international mrirkets 
throuyh drastic econornic polic:y corrcctioris. I r i i -  

tially, ttiey adjusted rriairily by cutting ir-nports of 
goods and services: now, growing export rcccipls 
are helping incrcr-isirigly to reduce the strain on 
their payments balances. 

In the year under review ttic tcn rcschedciling 
cociritries witti ttie largesl exlerrial debt (Argenti-- 

ria, Brazil. Chile. Mexico, Nigeria, Peru, Philip- 
pines, Poland, Venezuela and Yugoslavio) were 
almost alt able to increase their export proceeds 
lo a greater or lesser exlenl -- by a good 10°h on 
average - whereas ttiey tiad contractetl markcdly 
t r i  the precedirig years. The positive influerice of 
world b~rsiness activity, especi;jlly ttic US irriport 
pull, rriore ttiari corripe,risated lhe addiliorial bur-- 
den imposed on the debtor co~lntries tiy ttic risc: 
iri dollar iriterest rales i r i  the first half of the year 
and enabletl inost countries to meet a growing 
proportion of their interest obligatioris fror-n their 
own resources. Sorne countries were able to in 
crcase tticir imports and to adtl to tticir ticavily tlc- 
pleted rnonetary reserves. 'the cornbined current 
accoi.rnt deficit of tlie ten countries mentioned, 
which had dropped Irorri over US$ 45 bri. lo a 
good US$10 bn. in the previous year, diminished 
to virtually zcro, tticir cxtcrnal i lcbt int;rt:ascd I;ist 
year by only about IJS$20 bn. to IJS$400 bn. The 
exterrial debt ot all riori-iridustrial couritries carrie 
to sorrie IJS$ 960 bri. at the end of 1984. 

International debt problems not yet solved 

Thc iriterriatiorial debt situatiori tias eased 
slightly against the backgroiund of the favourable 
balaiice of payrrierits results arid brigtitr:r pros- 
pects of rriajor problerri cociritries T"he coriditioris 
for smonth filnctioning of ttie financial system 
tiavc iinprovcd. Orte coritributory factor was that 
rriany international banks increased their provi- 
sion for risk snd widcned thcir cnpit;~I bnse d~ i r ing  
ttie reporting year. 

Debtor courilries arid creditors workctl togetti- 
er responsibly. Recent experience has strerig- 
ttieried corificierice Ihat the debt problenis (:an be 
solved by continiling to safeguard the necessary 
iidjustrncnt proccss tiriiincially on 61 case-to case 
basis. Bcit a retcirri lo a I-iealthy situation (:;innot yet 



be regarded as certain. There are still risks, espe- 
cially with regard to the further development of 
the world economy and interest rates. Nor can the 
possibility of setbacks in individual debtor coun- 
tries- mainly of a political nature- be ruled out. At 
any rate, and even under favourable world eco- 
nomic conditions, surmounting the debt and fi- 
nancing problems is going to be a long process 
that will extend into the next decade. 

In the near term the emphasis must be on un- 
derpinning the advances debtor countries have 
made in their external trade and payments situa- 
tion with convincing progress in domestic stabili- 
zation; this is still lacking in a large number of 
countries 

Economlc growth in the industriaf countriea . . . 
(Real increase wer pmvious year in OECD countries' gross national 
product in percent) 
% 

. . . and exporG of the dwelophq oountrler 
(Norninil increase wer prewious wr in exports ot Ihe derelo~ing 
eountras - excl OPEC - in percent) 
'% 

In striving to adjust, the debtor countries were 
supported again in 1984 with substantial financial 
aid from private and official lenders as well as 
from the relevant international institutions. The 
banks once more stretched maturities on a large 
scale. In addition, they provided fresh money 
amounting to roughly US$11 bn. at medium term 
in connection with IMF programmes for the re- 
scheduling countries. 

The International Monetary Fund (IMF) again 
played the main role in coordinating the financial 
support measures. At 7.3 bn. Special Drawing 
Rights (SDR), or US$7.5 bn., credits provided by 
the Fund to developing countries in 1984 came to 
close on 60% of the pre-year arnount. All in all, 29 
standby and four extended arrangements in a to- 
tal amount of SDR 14.8 bn. were in effect between 
the Fund and developing countries with external 
financial difficulties at the end of 1984. 

Transition to longer-term 
consolidation strategies 

In the reporting year a successful breakthrough 
was made from crisis management in the form of 
short-term financing programmes to longer-term 
consolidation strategies for debtor countries 
which had made sufficient progress in adjust- 
ment. The new scheme provides for the resched- 
uling of several years' maturities and for consider- 
ably langer repayment periods, in line with the 
conditions and requirements of each individual 
case. The debtor countries' success in adjusting 
will be reflected in larger or smaller cuts in interest 
spreads. By improving maturity profiles, it is in- 
tended that the countries will gain sufficient time 
and financial scope to enable them to strengthen 
their ability to repay their debts through moderate 
economic growth, and to return to the financial 
markets as early as possible. 



Creditor bariks from the non-dollar area are of- 
fered the possibility of converting part of their dol- 
lar clairns irito their domestic currencies, on which 
interest rates are lower in most cases. Such a 
change makes their exposure less dependent on 
fluctuations in the dollar rate and gives them a 
firmer basis for their funding operations. For ttie 
debtor countries the conversion means a saving 
on interest under the given conditions, althoilgh 
in somc instances it may also involve a ciirrency 
risk. 

A rescheduling scheme containing these ele- 
ments was worked out with Mexico, and subse- 
quently with Veneruela, ir i  the reporting year. Ne- 
gotiations along these lines havc commenced 
with Brazil and ottier countries. 

It is anticipated [hat in future long term re- 
scheduling plans may be set up with a growing 
number of debtor countries which have rnade ap- 
propriate Progress in adjusting. That the targct 
can only be achieved in close cooperation bc- 
tween all involved also holds lrue for this second. 
strategic phase of solving the problems. The deb 
tor countries' own efforts definitely continue to be 
of decisive importance. Coritiriuoiis support for 
the process of consolidation from the IMF and the 
World Bank is indispensable. In view of the close 
links between short to rnediurri-terrn stabilization 
tasks and long-term structural problems a high 
degree of coordination and more intensive coop- 
eration will be reqilired betweeri the two institu- 
tions. As IMF credit and economic Programmes 
expire, there will be greater need for strengthen- 
ing the Fund's surveillance function. For the 
World Bank arid the regional development banks, 
which are responsible for promoting the structur- 
al adjustment and developmerit process, the eco, 
nomic-policy dialogue with debtor countries is 
growing in importance. One major aspect here is 
the strenglhening of the private sector - by, 

among other things, creating an environment 
conducive to direct investment by foreign compa- 
nies. 

In their bilateral relations with the more advan- 
ced debtor countries the governrrients of the in- 
dustrial nations must back the extensive financial 
support provided by the banks with a correspond- 
ing, longer-term rescheduling of their own claims 
arid a constructive policy in the field of export fi- 
nancing and insurance. 

The debtor countries will only succeed in 
irnplerrlenting the necessary structural change if 
supportcd by a complernentary policy on the part 
of the industrial countries. This rneans above alt 
rejectiori of protectionist measures of any kind. It 
also calls for monetary and fiscal policies geared 
towards sustained, inflation-free growth in the in- 
dustrial nations and whicti take sufficient account 
of the closc ties and dependences that birid the 
world economy. 

Shifts on international financial markets 

The intcrnational financial markets expariderl 
vigorously in 1984, ttiough with large differentes 
from sector to sector. The growth was prompted 
by the abundance of liquidity in the international 
banking System and held by institutional investors 
and companies, and by intensive competition 
among the banks for first-class borrowers. In this 
- partial - debtor's market riurnerous existing 
credit agreements were rcstructured at more ta- 
vourable terms and conditions or replacetj by 0th.- 
er financing instruments or packages. Quite a few 
borrowers took advantage of the market sitiintion 
to "stock up" with facilities. Private and public- 
sector borrowers of appropriate standing were 
observed to move frorn the international credit 
markets to the money and capital markets wheri 





US$52 bn. in 1984 it was almost 15% lowerthan in 
the previous year. As already mentioned, the new 
"managed" credits extended to rescheduling 
countries, which are contained in this amount, to- 
talled US$11 bn. as compared with US$14 bn. in 
the previous year. The fresh money provided by 
the creditor banks in 1984 was for three Latin- 
American countries - Brazil, Mexico and Chile. 

Sovereign and other borrowers from industrial 
countries took up traditional Eurocredits worth a 
good US$ 27 bn. (1983: close on US$ 30 bn.) in 
the reporting year; their share in the - lower - total 
amount of new commitments increased from 49% 
to 53%. The corresponding figure for the non-Eu- 
ropean developing countries declined from 39% 
to 36O/0 (including fresh money in both cases). The 
OPEC countries as a group reduced their borrow- 

W international bond issues - 
b w w  longgr-term credits _I_= 

- , .  

ing again in 1984, by half. At a good 5%. their mar- 
ket share was roughly the Same as that of tke cen- 
trally planned economies, which were the only 
borrower group to take greater recourse to the 
market in 1984, owing to increased borrowing ac- 
tivity by the GDR, Hungary and the USSR. 

The stiffer competition among banks for prime 
addresses from the industrial countries, but also 
the improved external position of major debtor 
countries in the Third World and Eastern Europe, 
led to generally lower spreads in the Course of the 
reporting year, though distinctions were still 
made according to borrower and country risk. The 
average term for traditional syndicated Eurocred- 
its lengthened from seven years to eight 

US dollar soars again 

Developments on the foreign exchange mar- 
kets were dominated again in 1984 by the strong 
attraction exerted by the US dollar and by pro- 
nounced fluctuations in this key currency After 
dipping for a time in spring, the dollar exchange 
rate firmed substantially on all markets under the 
influence of the unexpectedly strong surge in 
business activity and climbing interest rates in the 
U.S.A. The exchange rate continued to rise in the 
second half of the year when, with inflation run- 
ning at a modest level, the Federal Reserve Board 
countered the slackening of economic growth by 
relaxing its monetaty policy, and the dollar's inter- 
est-rate lead over most currencies contracted. 
The unusually high US deficit on current account 
was easily compensated again in 1984 by a mas- 
sive net capital inflow 

Against the D-Mark the US dollar reached a 
new record for the period since the transition to 
floating exchange rates in spring 1973 with the 
top official quotation of DM 3.16 registered on 



September 21. Deutsche Bundesbank intewened 
in favour of the D-Mark by selling considerable 
dollar amounts on several occasions from Sep- 
tember. 

Within a year the D-Mark fell a good 13% 
against the US dollar - as in the previous year. In 
relation to the Canadian dollar and to the Japa- 
nese yen, which benefited from the country's 
strongly rising current account surpluses, the D- 
Mark also weakened in the reporting year, by 8% 
and 6% respectively. By contrast, it gained 8% in 
value against sterling and 3O/o against the Swiss 
franc in 1984. There were virtually no shifts in ex- 
change rates with the EMS currencies Taken over 
the year, the weighted external value of the D- 
Mark vis-a-vis the currencies of 14 major trade 
Partners declined by 1.9% although prices and 
costs as well as other fundamental economic data 
in the Federal Republic developed favourably on 
an international comparison 

More convergence in the EMS 

The European Monetary System (EMS) func- 
tioned smoothly during the reporting year The 
long period of calm on the exchange-rate front 
since the realignment in spring 1983 was to a cer- 
tain extent due to the firm US dollar and the rela- 
tive weakness of the D-Mark. At the Same time 
the EMS was strengthened from within during the 
reporting year. while inflation slackened in nearly 
all member countries, the differential within the 
System narrowed appreciably as a result of a con- 
sistent, and in some cases more market-oriented, 
stability policy on the part of the countries with 
potentially weaker currencies; further Progress 
was made in consolidating current account bal- 

ances. Some member countries have eased ad- 
ministrative restrictions on cross-border pay- 
ments and capital movements. 

Against this background and in view of the con- 
tinuing uncertainty about the development of the 
US dollar, discussion on the promotion of mone- 
tary integration in Europe revived again Propos- 
als in this vein put forward by the EEC Commis- 
sion, covering greater convergence in economic 
policy, further steps to liberalize international cap- 
ital movements and the use of the European Cur- 
rency Unit (ECU) in transactions between central 
banks, did not lead to any concrete resolutions up 
to the end of the reporting year In the private sec- 
tor the ECU was used increasingly in 1984 mainly 

Interest rate devahpmant and &Ihr rate 
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by borrowers arid irivestors i r i  ttie wealter-currcn- ttie case nf tho D-M;~rl< frorn 37"/r> tn  32%) and the 
cy countries. wciclhlirigs o l  Lhe olher ccrrrericies wcrc i r i -  

In Septernt~er ttie c:omposition of the ECU cur creasetl to bring t t icm t);ic:l< into Iinc witti ttie eco 
rency t);isl<c:t cintlcnnlcnt a rc:g~.ilar rc-ex;irnin;itioti riorriic strerigth arid Ihr: role of Lhe rrierriber cocrri- 
arid was revised for lhe firsi tirne. The shares of tries in intra Curopean trade The Greek drachr-na 
the D Mark and the Dutch guilder, which were was incorpor;itr:d into ttic currcncy b;islcct for t t ~ c  
overly high owirlq lo revalualiori, were redcrced ( i r i  firsl lirrie. 



Development of the Group and Deutsche Bank AG 

A. Business policy, overall development 
and result 

Stabilization at level attained . . . 

The development of the Group and the parent 
bank, Deutsche Bank AG, was decisively influ- 
enced in the year under review by the economic 
recovery at home and abroad Business volumes 
increased more strongly than in the previous year 
Our Services business also expanded markedly 
There was a further gratifying increase in our earn- 
ings from own-account trading On the other 
hand, the interest margin narrowed slightly 

Overall, the good operating result achieved in 
1983 was repeated However, the need for new 
adjustments and provisions for possible loan 
losses was also roughly the Same as in the previ- 
ous year We therefore propose to the General 
Meeting that a dividend of DM 12 per share, as in 
the previous year, be paid on the increased share 
capital 

Group business volume rises by a good 10% 

. . .and further strengthening of capital base 

Disclosed reserves were raised - not least in 
view of the tighter equity ratio stipulated in the re- 
vised Banking Act - by the Same amount as in the 
previous year (DM 150 m.). This, taken together 
with the capital increase of a nominal D M  113 m. 
carried out in spring 1984, brought capital and re- 
serves at Deutsche Bank AG to DM 6 2 bn. and in 
the Group to DM 7.7 bn. as at year's end. In the 
last five years the capital base of Deutsche Bank 
AG has been increased by D M  2 bn., that of the ,s 
Group by DM 2 6 bn 

Group business volume expanded by 10.6% in 
the year under review to DM 238.4 bn. The in- 
crease was almost twice as big as in the previous 
year. 

In contrast to the years before, most of the ex- 
pansion in 1984 took place at the parent company 
(+  17%). Consequently; there was a slight in- 
crease, compared with a fall in the previous years, 
in the share of Deutsche Bank AG in the aggre- 
gate business volume of the Group (end of 1984: 
52.6%) . 

The Group mortgage banks increased their 
business volume by 8.2% in the reporting year, the 
specialized banks and investment companies by 
12%. The growth of close on 20% at international 
banks and financing companies was largely due 
to exchange rate movements. 

Development oi business volume 1974-1984 
D e u t s c h e  Bank Oroup 
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lmprovement af range of services 

To strengthen our position on the markets, our 
business policy aimed at 
- expanding and improving our range of services 
for customers by means of new financing tech- 
niques and investment possibilities, 
- using Computer and telecommunications tech- 
nology so as to offer conventional banking ser- 
vices more quickly, more efficiently and at lower 
cost, and 
- intensifying our service to internationally op- 
erating customers through our foreign branches, 
subsidiaries and representative offices. 

With a view to achieving these objectives, the 
cooperation between individual Group compa- 
nies is being intensified. This is taking place not 
only to make even better use of the complemen- 
tary and synergetic effects within the Group. The 
tighter Banking Act regulations regarding equity 
funds also leave us no alternative but to place 
even more emphasis than in the past on earnings 
optimization when reviewing and steering the ser- 
vices offered by all the Group companies. 

1,411 offices 

quiry and information capabilities). These ma- 
chines allow customers to settle routine business, 
where no personal counselling is required, quick- 
ly, cheaply and, in part, outside traditional bank- 
ing hours. 

At the Same time, we are using this technology 
to reduce our own costs and improve our internal 
information System in future. To Support our cus- 
tomer counsellors we used portable personal 
Computers for the first time in 1984. 

Group operating result 

Total credit extended by Group companies in- 
creased by DM 18 bn. to DM 177 bn Funds from 
outside sources expanded by DM 20 bn. to DM 
213 bn. 

Change In clalms on customers 
Deutsahe Bank Group 

Short and medium.terrn 
Long-term 
Long-term rnortgage 
bank lendings 

At the end of 1984, the Group was represented 
worldwide by 1,411 offices, 1,345 of which were in 
the Federal Republrc of Germany and 66 abroad. 
In the year under review, five offices were opened 
at home and two were closed. We opened one 
sub-branch abroad (in the Tokyo district of Shinju- 
ku). 

The technical standard of the equipment used 
by our branches was further improved. An in- 
creasingly important role here is being played by 
customer self-service facilities (automatic cash 

1980 
dispensers, Statement printers, terminals with in- 



The Group reported a partial operating result 
(surplus on current business excluding profits 
from own-account trading) of D M  2,877 m. 

Including profits from own-account trading, the 
Group Operating result was on a par with that of 
the previous year (+  1°/o) 

Deutsche Bank AG: strong volume growth 

At Deutsche Bank AG business volume ex- 
panded by close on DM 21 bn. in the year under 
review to DM 143.4 bn This growth was due pri- 
marily to the strong rise in interbank claims and li- 
abilities, which reflected above all the movement 
of monies for the intra-Group funding of subsidia- 
ries. However, the rise in the dollar exchange rate 
also contributed to the expansion of volumes - 
especially at our foreign branches 

The bank's balance sheet total, which stood at 
DM 138 bn. at the end of 1984, expanded slightly 
less strongly than business volume. The endorse- 
ment liabilities reported below the line in the bal- 
ance sheet were DM 600 m. higher than in the 
previous year because, after the increase in redis- 
Count quotas, we discounted a larger volume of 
bills at Deutsche Bundesbank. 

Rising share of long-term loans 

Total credit extended by Deutsche Bank AG in- 
creased in 1984 by DM 7.7 bn. to DM 80 5 bn. The 
decisive factor here was the growth in claims on 
customers (+ DM 6.3 bn.). Lendings to banks 
rose by DM 0.9 bn. to DM 7.0 bn. 

With growth of DM 4.0 bn., long-term lendings 
to customers expanded almost twice as strongly 
as short and medium-term lendings in 1984. The 
share of long-term debtors in total claims on cus- 
tomers increased again - as in 1983 - (from 39.5% 
in 1983 to 41.8% in 1984). 

Funding: growing importance of time deposits 

In the period under review, we took in net new 
funds from outside sources amounting to DM 18 
bn. We again endeavoured to keep the cost of 
funds as low as possible by using the Services of 
our international bases. 

For the funding of our lending business, we re- 
sorted on a larger scale to banks' and customers' 
time deposits; they accounted for roughly two- 
thirds of the increase in total funds from outside 
sources. 

Customers' demand deposits increased by D M  
3.5 bn to D M  19.8 bn. and thus more strongly 
than in the previous years The volume of savings 
deposits, on the other hand, decreased further 
The decline was restricted to balances with 

Change In custorners' daposits 
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agreed periods of notice savirigs balances sub- 
ject to til(? legal period uf riotice increased slight- 

Thc volume of our own honds in circuldtion 
which had docreased in lhe previous years, ex- 
pdnrjed by D M  1 bri in 1984 to UM 26 bn The 
principal rcnson for this rise was ttie 4% converli- 
ble boriri issue for D M  750 rn floatcd in the year 
urider rcview 

rilies arid syndicated business. onc third f ror~ i  our 
foreign business. Payment business was still far 
trom covering costs; we are trying to keep the def- 
icit within bounds through greater usc of modern 
tcctinology. 

Ttie share of ttie cotiirnission surplus in ttie op -  
erating result has risen. This is n positive develop- 
ment bccausc comriiissiori busiriess does not tie 
Irp ecluity furids 

Operating result of Deutsche Bank AG a t  DM 3.5 bn. in staff and other operating 
pre-year level expenses 

The operating result of Deutsche Bank AG, 
whicti had alrnost doubled in thc precedirig ttiree 
years togcther, recorded only sliytit growth in 
1984. It was below half of [he previous year's tig- 
[Ire in the first six rnonths, but higher trom Jilly to 
Deccmber. 

Slightly higher interest surplus 

Earninys on business volume rose by only 1 7% 
i r i  1984 (to DM 4 2 bn ), although nverage bcisi- 
ness volumc increased by 6 5OA) The iricremental 
earnings resultirig from the hiyhervolume of busi- 
ness were largely offset by the fall in thc interest 
rriargin (to 3 16°/0 on averaye for the year) 

Ttie iriterest rnargiri nnrrowed above all in the 
first half of ttie year This wds due to the higher 
cost of custorners' time deposits 2nd the lower 
average intclrest rates tor credits 

Rising commission surplus 

Statt and other operating expenses at 
Deutsche Barilc AG increased by 6.gU/0 in 1984 to 
D M  3 5 bn. 

Staft expenses rose by 5%) to D M  2.5 bn. 
Agreed-scale salaries were raised 3.4% flat as of 
March 1 ,  1984; other salarics were adjusted ac- 
cordirigly. Compillsory social security contribu 
tions rose 1 I0/o; this iricre;~se was conriected with 
the full iriclusion of the special payincnt to 
agrccd-scale salary earriers cititler the proportiorl- 
ate aririual income Iimit for the calculation of so- 
cial insurance coritributions 

1 he bank's general operalirig expcnses grew 
considerably rriorc strongly than in the year bc- 
fore (1984: + 1 I0/o corripartitl with -t- 5.4"s in 

1983). Ttie main rensons for Ibis were ttie incrcas- 
ing use of rnoderri tc:ctinology, rising leasing 
costs for banking prerriiscs ;~nt l  higher advertis- 
irig expcnses. 

Ttie nortiial depreciatiori ori ptiysical assets in- 
clu-ded in staff and other operalirig experises ori 
ttic suggestion of ttie Fcclcral Associ;ition of Ger- 
rriari Bariks rose by 16% 

Ttie cornmissiori surplus on services business 
increased 8.5% in ttie year urider review to D M  1.2 
t ~ n .  Two-thirds ot ttie growth stemmcd from secu- 



Partial operating result below previous year . . . 

The partial operating result calculatcd as ttie 
balancr: ot rcgular iricorne (excluding own ac- 
count trading) and staff and ottier opcratirig ex- 
penses ciimc to DM 1 8 bri in 1984 It was 3 5 O/n 

lower than in the previous year 

. . . but again higher contribution f rom 
own-account trading 

Earnings from own account tradiny in securi- 
ties, toreign exctiange and precious rrietals, 
which had already rnade scrbs~aritial coritributioris 
to ttie opernting result in the previous years, in 
creased again in the year under review Decisivc 
tiere were ttie profits on securities and foreign ex- 
change tradiny. Owing to the weak rnarket devel- 
opment, the result achieved in own-accourit trad- 
iriy iri yrecious rrietals was dowri on ttie previous 
year. 

Risk provision: still no all-clear 

I r i  the annual stateinent of accourits wo hnvc 
again valued the risks in our lendiriy bcisiriess 
with ttie usual care arid forrricd dppropriate ad 
~ustments and provisions The permissible Iirnits 
to cautious villuation were, as before, observed i r i  

all cases Provision for country risks wds rriddc in 
ttie form of rislc mnrkdowns standardized 
throughout the Grocrp 

In ttiis provision policy we have taken into ac- 
courit that the risk situatiori as a wholc hns not 
worsencd Tlic ttireats to our total lendirig for 
wtiich we rriake allowdricc by vdlue ddjustments 
drc, howcver. still preserit i r i  the domestic and in- 
ternational sectors On the dornestic sitlo, ttie 
corisequerices of the many years of attrition. 
above all of small and medium si7ed compariies 

are still by rio mcaris rcsolvetl: unsolved structural 
problerris are a furthcr burderi ori our ccoriorriy. 
On the property rnarket, for exarnple, the urieveri 
dcvclopment of the values of properties used as 
security for advarices has clearly iricreased the 
risks In international business, the acute darigers 
to important newly industriali~irig countries have 
abated - as dcscribed abovc in thr! section "Gen- 
eral Econornic Silciatiori". The debt crisis, how- 
ever, does riot seerri to us to tiave becri firially re- 
solved. Our lendiny business, therefore, will cori- 
tinilc to be exposed to considerable risks, for 
whicti wc  tiave mlitle provision. It should also be 
borne in rnind that the rise in ttie dollar exchangc 
rate, too, causcd a substantial increase in the ad- 
justrnent requirerrient for couritry risks i r i  1984. 

Write downs ior loari losses i r i  ttie year unclcr 
review were tigtiin substi.intial. 90°/o of the total 
arriour\t writteri ott was covercd by carlicr adjust- 
rnents This shows how riecessary our adjustmerit 
policy in forrner years had beeri. 

In the light of our provisioning in the past years, 
we consider it possible that the cover requirernent 
will place a srrialler burderi ori ttie extraordinary 
account in the coming reporting periods. Ulti- 
matcly, though, ttiis will dcpcnd on how econom- 
ic activity develops at horne and abroad. 

Wc vnluc securities at the lower of cost or mar 
ket, write-downs were only necessary ori a srriall 
scale in ttiis area. With respect to subsidiaries, as 
sociated companies and trade irivestrricrits, 
write-downs had to be made in connection with 
European Americün Bancorp (EAB). 

In the year under review, as i r i  the previous 
years, we made fiill use of the possibility to offset 
profits arid earriirigs frorri owri-accourit tradirig in 
securities with write downs of and adjcrstrnents to 
claims and securities (Section 4 ot thc Order con- 
cernirlg Banks' Statements of Accounts). The 
write downs of and adjilstments to claims and 



sccurities whicti we repori after this offsetting in B. Individual business sectors 
the Profit aritl Loss Accourit ot D(i i~tsche Bank AG 
tir-nounted to D M  673 rn after D M  826 m in the 
prc:vious year. Takiriy ttie last five years togcttier, 1 .  Domestic corporate customers: stronger 
Lhe total arnount offset corries to DM 4 1 bn. a l  the 

dernand for credit . . . 
parent cor'npariy ;ind D M  6 3 bri i r i  ttie Groilp 

Our domestic corpor;ite customers borrowcd 
frorn us on ;I larger scale i r i  ttie ycar cinder review 
ttian in the years before Gro~ip cor-npanies' lerid- 
iiig to lhese customers increased 8'%) to D M  41 7 
t)n 

I he strongast giowlh was rer:ortletl in Cirrn 
credits ( +  20 494, to DM 6 6 bn ) 

. . . and higher deposits 

Deposits placetl with Deutsctic B;inl< AG by do- 
rricstic: corporate custorncrs increased 17 8% in 
1984 to D M  17.3 bn Dermand deposits rose i2,7"/ii 
(to D M  9.7 bn.), lirric tleposits by 9 3% (to D M  7 4 
bn.).  Mariy c:oinpanies showtxl a r-narlted irilerest 
in our moriey arid capital investrricrit offers. 

Rising demands on the quality of services 

I r i  ttic year under review, we dcveloped a com 
prehensive servicc: for internationally opcir;iting 
compnnies and grocips. Ttie objective is to rriake 
everi better use of the resocirces av;iil;ible in the 
Group. to exterid thc possibilities of cross-sellirig 
i ~ n t l  in this way to scistaiii anti f i~rther exparid our 
corporate customer business in the tacc of tougti 
er competition. 

In 1984 wc introduced an iriterriatiorial c:;isti 
managernent systerri riarned "db direct". Here, 
we attacticcl special ir-nportance to cost ctfrc:icncy, 
user friendliness arid tlcxit)ility. "db direct" also 
ttxtures security arrarigerricrits ttitit go beyond 
norrrial prescrit-tl;iy standards for payrricnt or- 
ders. 



The turnover transfcr systcm "db-trarister", 
wtiicti wc irriproved agairi, is very popular with 
large customers as wcll as srriall arid rriediurri- 
sizetl compariics 

Additional funds for small and medium-sized 
customers 

Much of the growth in our lending volume in 
1984 sternmed frorri our far rriore ttian 100,000 
sr-nall and rnediilm-si7ed corporate ci.rstomers 
Dciririy the past years we have steadily exparided 
our services for these customers. 

Availi-rierit of the Srnall Business Loari. which 
we offer specifically to srnrill and metlium-sized 
companies, incrcasccl 19n/0 i r i  the year urider re- 
view to D M  2.4 bn. The proceeds from th(: 4% 
convertible t~ont l  issuc, which we olfered ocrr 
sti;irctioIders i r i  Augcrst, were one source of firnds 
to firiance iriexperisive fixed rate credits to srnall 
and rnediurn-sizt:d ccistorriers. 

Iri rriany cases we supplemented our services 
with funds frorn put~ l ic  promotiori plans of ttic 
Federal arid [Länder governrnents. On ttie basis of 
global agreerrierits with ttie European Coal and  
Stccl Corrirriuriity (ECSC) we were ablc, duririg 
the period under review, to provide corripanies 
witti furids at subsidi~ed interest rates for invest- 
rncrit purposes, i f  this irivestrnent created jobs for 
worlcers from ttie coal and steel iridcrstry or result 
cd in additional consumption of coal from ttie 
EEC area. 

Venture capital 

In ttie year under review we iricreased our ef- 
forts to irriprovc the supply o l  eyuity capital to the 
busiriess sector Besides our activities in the new 
issue field (cf p 48) we coiitiriued to prorriote the 
tlevcloprricrit of a rridrket lor venture capital As 

we have observed, the qiiality of projects scibrriit- 
ted to venti~re capital companies for financirig is 
gradually improving. 

Ttie two venture capital companies, in whose 
forrnaiion we participa~ed iri 1983 (VC-Gest:ll- 
schnft fur Innovation rnbH, Berliri, and TVM 
[ECHNO VENTURE BeteiIigungsgeselIsctiaftc:n), 
developed their b(rsine,ss according to plari i r i  
1 984 

Deutsche Wagnisfinanzierurigs-GeselIst:ti;ift 
mbH, Franl<tilrt am Main, was reorgani~ed. l h e  
airri was Lo pul  ttie corripariy ori a private basis so 
that it can react more flexibly to ttic ctinllenges of 
the mrirket The risk-sharirig agreernent with ttic 
Federal Republic of Gerrriariy was terminated. 
D e ~ l t s ~ t i o  B;-ink AG tias a 3O0L:i share in the ricw 
WFG Deutsche Gesellschaft für Wagnisknpital 
rribH 

. and "traditional" capital holdings 

I r i  additiori to veriture capital we also offer "tra 
ditional" capital holdings through our suhsitliiiry 
Dcutschc Beteiligungsgesellschaft mbH. Ttiis 
cornpany, in which Schmidt-Bank in Hof (Silialc) 
also has n holding, incrcasccl its capital participa 
tion in small and medium-si7ed comp;inies t)y 
D M  30 m in ttie year urider review to DM 180 rn. 
Tho tirnds are invested in 37 corripariies (end of 
1983: 31 cornpanies) with a total t~irnover of rnore 
than D M  3 bn. 

In 1984, too, we were able to introdcice a part 
rier cor-npany, ZANDERS Feinpapierc AG in Bcr- 
y iscti-Gladbacti, to the stock rnarket. During the 
past years a total of ttircc corripariies frorri the 
portfolio of Deutsche Beteiligiingsgesellschaft 
have gone public. 

To mobilize investment-seeking capital of a 
broader circle of shareholders for cornpanies not 
yet capable of issuing ttieir own securities, we set 



up Deutsche Beteiligungs AG Uriterrictimens 
t~eteili(~urigscjcseIlschaft, Köriigstein, jointly with 
Scthmidt-Barik at the erid ot 1984. This new coni- 
pany (capital anti reserves: D M  60 m . )  will, i r i  
coopcrtition witti Deutsctie Beteiligurigsgcscll- 
schaft, acquirc tioldings i r i  successful srnall arid 
r-nediurri-si7c:ci companies. Wtieri the portfolio 
tias beeri bciilt up, the shares of ttie company are 
to t)e offered to thc gcneral puhlic arid Iisted on 
the stock exchanye. 

Leasing 

As in ttie preccding years we otfcrcd our cus- 
torricrs ;I broad range ot tinancings in the form of 
Icasirig. tied ir-ivestrnent credits, factoririg and for 
faitiriy. Ttie consolidated Group company GEFA- 
Leasing GrribH t i t~s leased equiprncnt worth more 
ttitin D M  3 bri. sirice it was Set crp. Mucti of its 
busiriess concerris rriachines and equipment 
frorn the intormation and office tochnology sec- 
tor, which are particularly suitable lor leasing ow 
iriy to ttie rapid pace of tectir~ological develop- 
ment. Our subsidiary GEFA Gesellsctiaft fur Ab-  
satztirianzierung r-nbH grarits longer- term tied iri- 
stalrnent credits for ttie financing of invcstments 
and purcti;~ses claims arisirig out of goods deliv- 
ered, services rcndered and leasirig business 

WR offer a property leasing service through dil 
Deutsctic Gesellschaft für Irnrriobilien- und An- 
lagen-Leasirig mbH. The cornpariy, in which we 
ti;~ve a 50O.L tioldiriy, tias so far tal<en roughly 450 
propcrties with an investrnerit volume of DM 5 bn. 
into its portfolio. 

DB Consult 

In the year uridcr rciview we set up DB Corisult 
Gesellsctiijft mbH, Franltfurt arri Main. It advises 
dor-nestic arid foreigri ccistomers who, for strate- 

gic reasons, are diversifying or corisideririg ttie 
divestment of produciiori divisions or the sale of 
entire firms Its rangc of services iricludes compa- 
ny diagnosis and rriarket cinalysis as well as thc lo- 
caliori of suitable partners arid ttic development 
of cooperation and participation models If de- 
sired it will also take part in coritract negotiatioris 
and assist in the firiaricirig of the acquisition and 
the investrnerit of sdles proceeds 

2 .  Retail customers: positive development 
continues 

Deutsche Bank AG has been in the broad retail 
banking bi~siness tor 25 years. Ori May 2, 1959, 
we offered the first Small Personal Loans to ttie 
yericral public (at that time up to D M  2,000). Dur 
ing the past ycars, the total volume of loaris ex- 
terided to retail ccrstorriers tias risen strorigly, cs- 
pecially as ü result of the considerable exparision 
of building financing. 

In 1984, total Group lending to sclt-employed 
and wayc or salaryearnirig domestic private iridi- 
viduals rose 7.5%0 to D M  57.1 bri. Ttic pcirent corn- 
pariy accounts for D M  31.5 bn. of lending to rctail 
cuslorriers. 

At Deutsche Bank AG retail custorriers' total de 
posits rose by D M  0.3 bn. to D M  33.5 bri. 

Tougher competit ion 

Competition iri retail banking business hris in- 
creascd during the past years. In 1984, in particu- 
lar, there were growiric) iridications that non- 
banks are corisidering ways of supplemcnting 
their corisumer services witti typical banking ser- 
viccs. In particcilar, ttie competition fror17 ttie Fed- 
eral Post Office has increascd considerably. We 
arc in favour of competition. It is a rnatter of cori- 
cerri, thocigh, if this cornpetitiori is distorted by 



state monopolies, e.cl. ori public cornmunications 
systems, or t ~ y  other privileges. 

New developments in Personal Loans 

Tthe new Personal Loaris whicti we extcnded for 
ttie purctiase ot consutnor goods expanded 2.1Yi 
in 1984. At D M  4.5 bn. total clairris i r i  this arca 
were rougtily ttic samc r-is in the previous year. 

In the period under review we introduced a new 
forrri of loari wtiere ttie customer agrees with us a 
line of up to D M  50,000 which hc cnn dispose over 
freely at any tirne. A l  lhe erid of the year we tiad 
grarited Ioans of ttiis type for a total of D M  450 m. 

Customers contiriued to rriakc livcly irse of ccir 
rent account overdrafts to cover their short-term 
requirerrierils. 

Savings deposits and savings certificates 
s ~ i v l l ~ ~ ~ ! ;  ~ ~ ~ ~ O S I I ~ ,  wllt> lf!(j,il [>t:llo(l 0 1  lloll(:f~ 
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Building financing continues t o  expand 

Thc t o t ~ l  building loans cxtcntlctl by Deutsche 
Bank Group came to D M  504 bn at year s end 
with DM 17 9 bri at ttie pdrerit corripariy About 
three q~rarters of the financings were for residen- 
lial buildirigs 

The strong growth we recorded in this area dur 
iriy the past years slaclteried off duririy ttie periotl 
(inder review Loan cornrnitrnents fell from UM 15 
bn in 1983 to D M  14 bn Debtors increased 8% 
(previous year 10%) Two-thirds of ttic commit- 
ments were given by the parent compariy Iri 1984 
ocir rnortgage barik subsidiarics rt?ceived new 
loan business worth D M  2 1 bn through brariches 
of Dciltsche Bank AG 

Brisk business in savings certificates and 
securities 

Total new saviny by our customers (changes i r i  
savings dcposits and savings certiticntes in circu- 
Intion plirs the balarice ot purchases and sales of 
sec~irilies via savings nccounts) was 4.7(/0 higticr 
ttiari in 1983 at D M  3.2 hn. lntcrcst centred, as in 
the previous ycar, on savings cerliticates antl sec- 
irrities The volcirrie of stivings certificates out- 
standiriy ir1cre;ised 16.7% to U M  4.9 t ~ n .  Over and 
above that our cilstomers' net purcthases of sccu- 
rities to the debit o l  savirigs accoilnts totalled DM 
2 8  bn 

At thc end ot 1984 snvings deposits inclirding 
iriierest creditecl carrie to D M  207 bri. Ttie de- 
crease of 1.3O/0 was due to the high volurne of r-na 
tured savings contracts (1984 D M  1.4 bn.) 

There was strong dernand for- our saviriqs 
scticmc wtiicti can bc couplctl witti itisuranct: 
cover. By the end of 1984 more than 100,000 cori- 
trac:ts for a total volilme of rougtily D M  2 t)n. tiatj 
been signed. There was particular interest arnorq 



customers wishing to obtain ari additiorial aririciity 
for 11-ieir rcitircrrit?nt or to make financial provision 
for their families. We regard ttiis dcmnnd ;IS an in- 
dication that what the bank tiad to offer i r i  terrris of 
loriger-terrri provision with risk Cover was still in 
adeqilate. A general iriroad into irisurancc busi- 
riess is riot iriteritlctl, especially as the insurance 
risk, as already practiced i r i  corincction with ottier 
barik scrviccs, is covt:rctl at insiirance compa 
nies. 

Ttie volume of savings deposits subject to thc 
legal period of riotice has incrcnscd by D M  3 2 bn 
during the last five years. Our- custorriers coritiricie 
to rr:yard ttiese turids as a reserve which they can 
rnobi l i~e easilv i r i  thc short or mcdiuin tcrm 

lmportant customer groups: the 
self-employed . . . 

The self-erriployed are an irnportant ccrstorner 
qroup in our retail banking business Lendings to 
ttiese c:ustomors by ttie pdrerit corripariy totdlleci 
roughly DM 11  bn at the end of 1984 Tbieir tlo- 
posits c:;imt: to D M  5 4  bn (demarid, time and 
savinqs deposits) 

Amonq ttic services we oller the self-ernploy- 
ed, practical counselling and t'lrget-oriaritcd 
problcrn-solving in ttic tield ot finaricial invest- 
riit:rit drid firidriciriq piay an irriportant roie Over 
and above that we tiave developed a cornprehen 
sivc ir i torrri~tion p,icltage for small and medium 
si7ed b i ~ ~ i r i e ~ ~ e s  cornprising brochures 011 vai- 
ious topics drid public prcscntdtions 

. . . and young adults 

We ofter scrviccs t;~ilored specifically to the 
needs of youny people I r i  dddition to financial 
cocirisclliiig, ttiey include assistance with career 
planning in the forrn ot iritormation and orienta- 

tiori aids. At pciblic fcrrictioris (youtti fora) tield i r i  
the year under review, we enco~iraged ttie tlia- 
logue between school-leavers and represerita 
tives of the business cor-nrmunity. 

Joint payment Systems 

As i r i  thc previous yedrs we pdrticipated iriten 
sively in the efforts of the banking intlustry to tlc- 
velop staridardi~ed pdyrricrit systems Ttiti focus 
was again on the ecirochecjcre At the end of the 
year our retail custorners were able to obtain c;isli 
usirig ttie eurocheque card frotri about 1 800auto- 
rnatic cash dispcnscrs in ttio Fctlcr;il Torritory arid 
Bcrlin (previous year 800 disperisers) At the 
cross-border level, a successful test was ccirrietl 
out with cash dispcnscrs iri ttic summcr of 1984 i r i  

Spain 
EUROCARD a joirit scrvice of ttie Gerrn,~n ;intl 

Ei~ropean banking industries, was used by 
280,000 Gcrm,lin bank custorners in ttie year under 
review The card is accepted worldwidc dt 3 3 niil- 
Iion hotels restaurdrits ,-intl ret;iilers 

3. Securities business: another good year 

Thanlcs to the favourable coriditiori ot ttic cap-  
tal inarkcts, seci~rities Inusiness developed very 
well i r i  1984, too. Tcirnoverwitti private and institu 
tional customers topped DM 100 bri. 

Busincss with non--banks centred on bond- 
trading. Turnover- i r i  fixed-iriterest seccirities ( i r i -  

cludirig Sctiuldsctieine) expanded 18Oh. The 
strongest rise was recorded in foreiyri currei-icy 
paper, above all US$ t~onds. But there was also 
strong der-ciand for DM iriterriatiorials. At first, 
growtti was lower in bi~siness with domestic 
borids, tcirriover pickcd up, tiowc!ver, wtien inter- 
est rates fell in the second half of the year and Cor 
eigri invcstors c:ntcrctl ttic marltet on n I;~rgcr 



scale after the abolition of Coupon tax. At the 
Same time, turnover decreased in the Schuld- 
schein sector, where above-average growth had 
been recorded in the previous years. 

The turnover in shares was maintained at the 
previous year's very good level (+0.4%). Busi- 
ness in domestic Paper, above all, developed 
positively Here, the numerous first-time listings 
brought us new rnvestors. Additional impulses 
came from foreign investors' demand for German 
shares A further factor here was that the market 
for warrants also expanded. Flexibly operating in- 
vestors made increasing use of the possibilities 
offered by option business 

On the other hand, turnover in foreign shares, 
above all American stocks, eased slightly A note- 
worthy feature was investors' growing interest in 
Japanese shares and other European markets. 

Successful portfolio management 

In our portfolio management business, we 
again achieved good growth in portfolio values. 
There was an increase in the number and volume 
of portfolios managed by us and of assets entrust- 
ed to our management in connection with es- 
tates. 

The number of safe-custody accounts held for 
customers rose to 1.1 million in 1984. Their market 
value increased 14% to DM 117,7 bn. 

Net receipts in investment fund business 

Sales of investment fund certificates were high, 
but below the previous year's very good result. 
Our two subsidiaries in the investment fund busi- 
ness - DWS Deutsche Gesellschaft für Wertpa- 
piersparen mbH and Deutsche Gesellschaft für 
Fondsverwaltung mbH (DEGEF) - raised the as- 
Sets they managed by D M  2.4 bn. to D M  17.8 bn. 

Of this total, DM 10.5 bn. is accounted for by 
the 15 public funds managed by DWS, among 
them, there was particular demand for the inter- 
nationally investing bond funds in 1984. At DE- 
GEF, where net receipts were higher than in the 
previous year, the number of special funds for in- 
stitutional investors (insurance companies, com- 
pany pension and benevolent funds, professional 
associations' pension schemes, social security 
funds and others) and the number of staff funds 
rose to 11 8 (previous year 1 10). 

The open-end property fund "grundbesitz-in- 
vest", which is managed by our subsidiary 
Deutsche Grundbesitz-lnvestmentgesellschaft 
mbH, Cologne, increased its assets to D M  1.77 
bn as of Ceptember30,1984. In the year under re- 
view D M  260 m. was placed at long term in com- 
mercially used investment properties at good lo- 
cations 



Iri Dcccrriber we launched a closed entl prop- 
erty furid with a volume of D M  465 5 rri for our 
new Central Office prerriises i r i  Frankfurt The Iim- 
itod-liability capital of D M  225 5 m was placetl 
within a short period amonq our customers. 

4. lssuing business: successful new listings . . . 

The oiktstanding fe;lturcs of ocir isscling busi 
ricss i r i  1984 were lhe new listings on the Gerinan 
share rriarltet arid the remarl<able growth and di- 
versific;ition on ttie iriterriatiorial capital riiarkets 

Ori the Gerrnari share rnarket we ~nt rod~ ice t l  ttie 
shares of 13 companies to thc stock cxchange in 
the year untlcr rcview. We rriariaged ttie place- 
rnerit of shares wortti a total of D M  1 6 bri . ttiat 
was morc th;~n 90'Yo of thc critire volurrie of new 
placcrrierits ori the r-narltet. The cor-npanies that 
went pilblic inclutlod srnall arid rriediurri-sized 
firms ;irid also corripanies I<nown throcrghocrt the 
world such as Nixdorf Computcr AG ilntl Dr -Ing 
t i .  t:. F. Porsctie AG. 

1-Iris development is ttie result of efforts matlc 
ovcr rriariy years to reactivate the share. Frorn 
conversations witli cikstorners we kiave ttie im- 
prcssiori that ttie ice has now beeri broken. As the 
ncrrnber nf newcorners to the stock m;lrl<et in- 
creases, other companics becorrie less shy of the 
gener;il pilblic ;lntl thc publicity associated wilh a 
stoclc t-narl<et listing. In mariy cases. this increasc:d 
put~licity ;lctually leads to new b~isincss coritacts 
at home and abroad 

In the year untlcr rcview we also participated in 
35 capilal iricreases for cash at corripariies al 
ready listed (for a total of D M  2.7 bn.) 

. . . and strong growth and diversification in 
international bond issues 

Ir1 the international new issuc busiriess we par- 
ticipated in 366 borid issues in a manngcment ca 
pacity in 1984 (previous year 275). Thcrs the num- 
ber of issucs where we have acted in a rriariage- 
inent or co-rriariagernent position has almost tre 
bled in the last five years (1980: 128). 

By tar the largest proportion of our issuirig busi 
riess is today denor-ninatetl in US dollars. In 1984 
we acted in a management cap;icity in 185 dollar 
hoiid issiies, compared with 87 D-Mark issues. 
Four years ayo D-Marlc issues still matlc up al- 
rnost half of our tot;~l busincss (59 of 128 new is 
sues). In the reporting year we ;ilso acted for the 
first time in a letitl managerrierit capacity for EClJ 
bonds issucd by a Frerich borrower: one fixetl- 
rate issue arid one floating rate issur: for ECU 70 
rriillion each. 

Over and nbovc that, we exparided our activi- 
ties in coririectiori with new forms of issuc arid 
new financing tec:tiniques such as interest and 
cilrrcncy swaps. In December 1984 wc floated a 
US$ 100 m. issuc throucjh Decrtsche Bank Fi- 
narice N.V.,  Curaqao; ttie bontls were floated at 
par, the interest is payable at final r-nat~rrity (c;ipitaI 
growth bonds). 

To streriythen our range ot scrvices in the new 
issue and placemcnt busiriess, we shall t ~ c  set- 
ting ilyp ;-in international investment bankiriy sub- 
sidiary in London. It will operate clnder the namt: 
Deutsctie Bank Capital Markets Lirnited arid er]-- 
gage chiefly in new issuc: business in foreign (:ur- 
rencies anti in Euroborid dealing and plat:crrierit. 

I r i  particular, the compariy will cooperate closc- 
ly with our Ncw York investment bnnlc Deutsche 
Bank Capital Corporation (iintil 31. 12. 84: Atlantic 
Capital Corporation). With this change of narrie, 
we wish to undcrline the integration of this corn 



pany inlo ttie overall rarige o l  services offered by 
Deutsche Bank Group. 

5. Foreign exchange and precious metals: 
successful in difficult market conditions 

In view of thc pcrsistcnt excharicje rate uricer- 
tairity, our foreign exchange dealing sectinn de- 
voted special nttcntion to assistirig ccrstorriers 
witti tiedgiiicj. Besides expert coilnsel, this sewicc 
also includes the arriingerncrit ot torwarci cover. 
At the centre ot iritcrcst here was the US dollar 
currcricy risk 

For about two years now. we tiavc: offered ex- 
porlers and ir-iiporters currency oplioris i r i  adtli- 
tion to thr? tratlitional hedging instruments. Only 
lirnited use has beeri rnade o l  thern so far, how- 
r?vr?r 

In 1984 our Ioreicjri exchariye dealiriy turriovcr 
rose parallel to the increase in ttie dollar rate. We 
were able to surpass ttie good dealing results of 
ttic: prcvious ycar 

Pr-ecious rnetals bcrsiness scrffered as a rescilt of 
ttie wealt condition of ttie rnarkets. Industrial de 
i-riarid developed favourably owirig to t t ~ c  im- 
prover-nent in busincss activity and lower pf-ices, 
but ltiis did not rnake i.rp for ttie lack of ir ikresl ori 
the part of invt:stors In t)usiric?ss witti producers 
i-intl corisurriers we were ayairi able to iri.iprove 
our yositiori. Viewed against ttie unfavourable 
market situation, our preciocls met;~Is profits wer(: 
satisf:ic:tory. 

6. International business: market position 
strengthened 

Corrirncrc:iril foreign busiriess, i e the firiaiicial 
settlernenl of exports ;ind iinports. profited in 
1984 frorri the strong growtti in German foreign 

trade We achieved a langible iricrease in turnover 
anti eiirnings. 

Through iriterisive etforts to obtain new busi 
ness and throuyh the offer of new products, w c  
strengthened our markct position 

It is gratifying that payments business arid 
short- terrn Irade linancings cari agairi be settletl 
srrioottily, to ;-i large extent, with the countries that 
have agreed nr applied for reschedulings or were 
not able to meet their foreign paymerii obliga- 
tioris wticri diie Ttiis ilpplies botti to the coiintries 
of Latin America arid to ttie European ccntr;llly 
planned econor-nies in ttie process o l  reschedci- 
l i i i c l .  

Medium and long-term foreign trade 
financing 

In the fieIrJ of r~ ied~urn  and Ion(]-terrri lrarle li-- 
riaricirigs AI<A A~istutirlcre(lit-Gesellsctiaft r-nbli 
again improved its range of services i r i  ttie periotl 
under r w e w  I t provided fixed-rate credils wi  t l i  
rici rcstrictiori ori arrioi.irit ;lnd ovailat)le as fror-ri 
contract sigriiiig (according to a decisiori of ttic 
c:rctlil c:ominittctc?) 

I r i  It-ie liriaricirig ol  large prolects i i i  ttic pliint 
c;onstri~c:tion sector, wtiich had decreased rnar- 
IkeciIy i r i  ttie previocis years owii-ig to a rc:c:ctling or-  
der volume in this branch, ttie situalioii has rc- 
laxetl sligtitly. Tticrc wcrc again ncigotiiitions with 
a r-iilrmber- of coi.iritries on riew r:)rojecls. Birsirit:ss 
rcriiairieci ditticcilt orily witti states ttitit tiatl pay 
ments problenis, in so far as Herrries cover was 
iiot available. In cacti ccise we matlc cvcry effort 
to lise all coriceivable financing possibililies 
ttiroilgti co--fin;incings, forf;iiting etc. 



Successful foreign branches 

Ttie t)usiness volutne of ocrr loreiyri braricties 
exparided rnarlccdly in 1984, partly owing to ex 
charige rale rrioverrierits. 

In lending business our foreign brariches riot 
orily served locally dorriicilcd Gcrrnijn customcrs 
to an increasiny exleril, b u ~  also rriediurri-sized lo- 
cal lirrris. Ori ttic tciricling side ttiey made use of 
t l ie ~ppoTt~ ln i t i es  available on international and 
local firinricinl rriarkcts; in ttiis way they made an 
irni~jortarit coritrihi.1lion ~ c i  Lhe fciridiricl of ttie Group 
as a wholc.  

In develnpincl ourforeigri brariches, it is our airri 
to rn;il<e tii l l I I S ~  of the local advantages offered at 
each cer-ilre. I r i  Loridoii, N c w  York arid Tokyo w c  
:;trc:ngtlicned our gond position among foreign 
baiilts, i i i  Japari abovc aII in ttic: fitiltl of stiort-term 
trade financings. In Paris we  begari lo build up a 
porttolio rnanagerrienl Service 

Bases, subsidiaries and associated companies 
abroad 

A l  year's erid ocir loreigri rietworlc cor i i l~r iscd 15 
tir;iiic:tics, 0 wliol ly-ownet i  sijt)sidiaries and 14 
braricties o l  tciropeari Asiari Barilc AG. I r i  additiori 
tlicrc: wc:rt: 1 9  rc:prc~cii t i t ive offices nbroad 

In 11-~e 1:)er-iocl ur-icier review we  exparided c)ur 
prt?seric:c iri ,Ji~pan t)y opening a new sub branch 
i i i  1 ol<yo (Sliiiijukci dislrict). I r i  Japari w c  riow tiavc 
three banking offices a n d  two represenlalive (:)I- 
1ic:c:s 

Iri acilciiiiri we  acqciired 4 99'!0 ot tt7e votii ig cap- 
it;il ot Morg;in Grenfell Holdings Ltd , the pareiit 
corripariy o f  ltie Loridori rrierctiaiil barilc Morcjdri 
Gr-enfell and Co. Ltd. W e  expect this to  lead to a 
f~irther iiiterisificatiori o f  ttict good coopciratioii kjc- 
tween oiir two companies, [:)artici~larly in seci.iri 

tics b~is iness on the I o n d o i ~  r-narliel, i r i  corporale 
liriaricirig aricl i r i  r:xport ; i r i t l  project financing 

Oi.ir associated banlc Ba i~co  Corricrcial Trai-1s- 
iitlAntico, Barcelona, a Spanish comrriercial barili 
wit l i  100 brarictics largr:ly situ;~ted in the province 
of Catalonia, was able lo suslairi ttie tavocirable 
tlevelopi-ric:nt ot protits in 1984, despite the coi.in- 
~ r y ' s  persisteritly difficult ccoriorriic situ;ition 

Ttie b;inl<ing ho~rse ti. Albert de Bary U .  Co 
N V , Airislcrdai-ri, wliic:li origiiges c:liiefly in tlie fi- 
nancing and sctllerrierii ot forcigri tradc bcisiricss 
nnd in which wc: hnvc n 50°h holding, provided 
(::i.islorr-~ers aclive i r i  irilerrialiorial lracie wi l l i  a larcl- 
(!r voliime of c:retlit Witti strong growth in net in 
corrie tor ttie year aiid bal;iricc: sticct total, ttic 
t);inl<'s gootl rcs~i l ts for the b~isiness year ended 
ori Scy)icrribcr 30, 1984 wcrc sirriil;-ir to ttiost: t r i  
ttie 1:)revious year 

[Iirropean Asi;in B;ink AG. in wtiicti w e  tiave a 
6jOoh tioltiing, tias strorigly cxy~arided itc business 
aclivity duririg ttie last ycars in linc witti ttic tly- 
nnmic economic developrrierit ot ttie rcgiori as a 
whole. The growth recordcd in 1984 was tluc to 
exchange rates. Business volurrie as of 
31 12. 1984 was DM 9.3 bin. Signs of economic 
crisis. due riot least to overcapacities i r i  various 
t)riinct~es of industry and conir~ierce in several 
Socitli East Asiari cociritrics, tiatl reperci~ssions on 
the banlcing sectors i r i  these couritries and 
cc-iuscd Eurasbanlc's ndjilstmcnt and provision re- 
cl~iirernerit to rise stroricjly; provisiori was rriade 
tor all tlisccrnitile risks, in part with the involve- 
merit of the shareholders. 

Europcan Amc:ric:;-in Bnncoryp (EAB) i:losc:tl ttic: 
year crnder. review wi lh a loss. This was dcle to ad- 
jilstrnents and depreciation that had to be made 
tor tectii-iical equipi-rierit and problcm loans. EAB 
received US$ 40 171. irl rlew capiial and US$ 40 rri. 
in ntlditionnl si~bordinnted loans. At the s;icnc 
Lirrie, persoriiiel chariyes were rriade i r i  t t ie barilc's 



rnar1agernerit arid otticr i-nc;isuras talcen to 
actiieve a lastirig irriproverrienl in lhe bank's earri- 
irigs situation. 

Deutsche Barik (Cai-iada) cari loolc back ori a 
year i r i  which balaricc sticct tottil iintl earnings in 
creased and a good riurnber of new relationships 
wcrt: cstablished 

The sarrie applics to Decitsctic Creclit Corpora- 
tion, which operates in the U.S.A. in the sales f i -  
riaricirig sector. Its rangci ot finnncings is also par- 
ticularly interesliriy for srriall arid rriediccrri-si~ed 
Gerrriari cxporiing firms 

I r i  the Course ot strcainlining our iictivities in tlie 
Grocip, wc soltl a n~irnber of sr-naller tioldirigs i r ~  
foreigri developrneril barilcs, rriostly to local iristi- 
tutions 

Eurocredits: new business in industrialized 
countries 

I r i  rricdium antl long term Eurocredit business. 
which is haridlcd largcly by our L~rxernbourg si.ib- 
sitliary, we paid par-ticular atteriliori Lo risk i r i  1984, 
loo. The growlh i r i  total Icnding was for the most 
p;~rt ;~ttrit)ut;~ble to the higher valuation of thc dol- 
lar aqaiiist ttie D-Marlc. 

Busiriess was chdracterized by ttie rapidly 
growing popularity of new financing torms they 
developed out of ttic intensive cornpetitiori for 
good acjdresses arid the rcsulting persistent pres- 
suro on ttie spread structure in traditiorial Euro- 
credit busiriess 

Lodns to coiintries exposed to particul,ir rislcs 
iricreased sliyhtly comp'ired with the corresporitl- 
ing figure for the previous yedr Ttie rise was dcre 
largely l o  exctiangc rrite developrments arid to ttic 
provision of fresh rnoney i r i  connection with 
reschcdulirigs In nc:w engager-nents we coricon 
lraled ori ~rade-reldted tdcilities arid on projects 
ttidt woeiI(l s t r~ngthen the abilily of thc countries 
concerned 10 repay tticir t lct~ts 

Project financings 

We furlher irilerisilieci our- activiiies i r i  prnject fi 
naricirig Wc p;irticipated in a management ca 
pncity in several irnportant projects. These were 
ctiictly inining and energy projects in ttic Nortti 
Sea, North Arrierica arid Australia. 



Our Staff 

More personnel to advise customers 

Thc riurnber of staff in the Dcutsche Bank 
Group increased tluririg the reporting period by 
617 to 47,873. Most of the expansiori was at the 
parent cornpany, wt~ere the number of employ- 
ees rose by 556 to 41,126. The additional staff 
rnembers were required rnainly in customer 
counselling and account managemcnt. 

At the same time we mairitained our intensive 
efforts to raise arid widen the qualifications of our 
employees. 

Just how much the demands on our staff have 
risen is shown by ttie changed salary pi-ltterri I r i  
the past ten years the proportion of employees 
perforrning simple worlc (groups 1-3 of the salary 
scale) tias rnore than halved from 22.7V0 to 10.3?10 
Over the same period the proportion of staff i r i  the 
banlcing section (groups 4-9) rosc from 63.5% to 
73 7°/0. The proportion of erriployees outside the 
agreed salary scale increased during the sarne 
period frorri 13.8'/0 to 1 6.O0/o. 

Employees abroad 

At the end of the reporting year 3,421 members 
of our total staff were worlcirig at our foreign 
branchcs and representative offices or at scibsidi- 
aries and associated companies abroad (previous 
year: 3,330). They included 353 German members 
of staff seconded abroad for a lirnited period. We 
attach great importance to the regular exchange 
of personnel betweeri the domestic and foreign 
networlcs It has a positive influence on the experi- 
encc, qualifications and I<now-how of the staff 
and reflects the mobility required throughout thc 
bank 

Low staff turnover 

Staff turnover rerriairied low in our bank The 
overall scverarlce ratio, which Covers all grounds 
for leaving, was the same as in ttie prcvious ycar, 
namely 6 

In 1984, 65 members of striff celebrated 40 
years of Service witti ttie barik and 351 celebrated 
their 25th ariniversary One member of staff was 
able to loolc back ori 50 years with the banlc We 
view the many years of servicc thcse rnernbers of 
staff have devoted to Deutsche Bank AG as a sign 
of loyalty ilnd attachment to our company, for 
wtiich we are grateful 

Further increase in apprenticeships 

Ir) Ihe reporting year Deutsche Bank AG took on 
1 937 appreritices (previous yedr 1 910) At the 
end of 1984 4,497 young people were receiviricj 
vocational training In the past fivc ycars we in 
crcased the number of appreriticeships wc otfer 
by a total of 650 

Our aim i r i  raising the r i i imt~cr of places was to 
provide as many young people as possible witti 
the opportunity, given the difficult situaliori on ttie 
ldboul rnarket, of gnining vocationai qualificd- 
tions At the sarrie time we ensured ttitit wc  will 
have the banking staff wo need to meet future re- 
qilirements 

I r i  1984 apprentices made up 11 6%) of our do-  
mestic staff Calculated in relation to ttie nurriber 
of staff exluding apprcnticcs, the apprentice ratio 
came to 13 1% This rriade us one of thc most 
training-intensive companies in ttie Federal Re- 
piiblic 

We derriand high standards of trdiriirig at our 
bank In 1984 97 5% of the youriy people passed 
the final examindtion, over half obtained distrnc- 



tions or merits All who qualified as bank clerks 
were offered the opportunity to join our staff on 
completion of their training (recruitment ratio over 
80%) 

The system of basic banking training which we 
had started to introduce at our foreign branches 
(Brussels, Buenos Aires, Madrid, Säo Paulo) in 
the previous year, went ahead as planned In 1984 
36 local members of staff were receiving training 
This apprenticeship is intended to help prepare 
local employees for specialized work and man- 
agement positions at our foreign bases. 

Training after apprenticeship too 

After completing the apprenticeship, young 
bank clerks with above-average qualifications are 
given special training in preparation for deploy- 
ment to the new business and customer-counsel- 
Iing areas at home and in other countries This 
group of promrsing young people was enlarged 
from 100 to 150 in 1984 

More trainees 

with business policy requirements, the greatest 
ernphasis was on seminars for customer counsel- 
lors and account managers in wholesale and re- 
tail banking business. Besides transmitting spe- 
cialized information we consider it most impor- 
tant that the knowledge be properly applied in 
dealings with customers The introduction of new 
Services and financing facilities was always 
backed up by special seminars. 

In view of the growing use of technology we 
widened the range of EDP training further during 
the reporting year Information about technologi- 
cal developments also played an important role in 
the seminars for our management personnel 

Expenditure on basic and further trainrng in- 
creased to DM 118 m. in 1984 That was equiva- 
lent to 6 2% of total wages and salaries Vocation- 
al training accounted for DM 62 rn 

Rising numtm crf 
apprenticeshipa 

4*w - 
The number of university graduates taking part 

in a trainee Programme was raised to 230 in the 
reporting year. We draw a substantial proportion 
of the staff we require for international banking 
business from this group In view of the growing 
need for qualified staff in international lending 
and investment business, the trainee scheme will 
be extended to include periods at the various for- 
eign banking centres 

Growing importance of further training 

In 1984 we held 1,148 seminars (previous year. 
909) They were attended by a total of 20,582 
members of staff (previous year 16,877) In line 



Early retirement scheme for agreed-scale 
salary earners 

In the reporting year arrangements for early re- 
tirement were introduced in the banking sector 
under the collective salary agreement. They per- 
mit employees who have been with the/r bank for 
at least 25 years to leave the bank two years be- 
fore the earliest date at which they can draw a 
state pension; those who have been at least ten 
years with the bank can leave one year before that 
date The arrangements are valid up until 1988. 

Early retirement represents a considerable bur- 
den for the bank. A total of 1,800 employees on 
agreed-scale salaries qualify for early retirement 
between 1984 and 1988 Up to the end of the re- 
porting year one third of those eligible to retire in 
1984 and 1985 had applied to leave early The 
premature departure of these members of staff 
means a loss of experience that 1s difficult to 
compensate quickly. In addition, early retirement 
entails higher staff expenses, since the benefits 
paid during that period are not matched by work 
done. One positive aspect is 'that the early retire- 
ment arrangements enhance the rate at which 
young bank staff move up into the vacancies 
created 

The new pension regulations apply to all mem- 
bers of staff entering the bank from April 1, 1984 
No alterations were made to existing commit- 
ments 

Including the state pension under the compul- 
sory social insurance System and the retirement 
pensions paid by the Beamtenversicherungsver- 
ein des Deutschen Bank- und Bankiergewerbes, 
our employees are assured in future, too, of ade- 
quate provision for old age. 

At present 10,018 former members of staff and 
widows draw a company retirement pension; we 
also Support 217 orphans 

Staff shares at preferential price 

In 1984 we again offered our employees staff 
shares at a preferential price taking full advantage 

Age pyramid 
for our staff 1984 
Iinrl nart.tlm0 ctaff 

Nevv company pension arrangements 
C 

The company pension scheme for our staff was 
reorganimed in the reporting year in consultation 
with the General Staff Council. The aim was to eli- 
minate the imbalance in favour of retirement pen- 
sions which existed in some cases compared 
with the salaries of present members of staff, and 
to keep the total costs accruing to the bank under 
the company pension scheme within reasonable I I I I I l l l  1 1 1 1 1 1 1 1  

8.000 4,OQO 2.000 0 0 2,000 4,MSO 8,000 
limits. 



of the tax allowances 79 6% of all thosc cntitled to 
parlicipdte (erriployees and pensioners of 
Deutsche BCink AG and its subsididries) and 
86 5% of ocrr bdnk s preserit staff rnade use of the 
oller Pdrticipaliori wds therefore only a Iitlle lower 
ttian in the previocrs yedr dlthough tlie issue price 
was considerahly tiigher owirig to the rise i i i  ths 
share price 

Ttie expenditurr: incurred by Deutsche Barik AG 
in 1984 i r i  corinectiori witti the issue of staff shares 
drrio~inted lo DM 24 8 rn Total experiditure to 
dale for ttiis type ot cnpital forrnation corries to 
D M  1434 tri 

At t t i ~  end of 1984 Ueutschc Rank AG hdd 
43 800 st,~ff sharetioldcrs they tielci 3 5?0 of thc 
bcitik s share capital 

Election of Staff Councils 

I r 1  spring 1984 thc regillar Staft Council elec- 
tions werc held at our branches The turnout was 
above averayt? at 81 6% Alrnost two-thirds of the 
total riurnber of 1,006 members elcc:ted had al- 
rctirly been incrnbers of lhe Staff Cocrricils prior to 
the election 

After the elcction the new General Staff Coun- 
eil, its committees arid the Group Staff Council 
convened for tbie first time 

-rhc electiori of youtti representatives was also 
held duririg the reportirig year and ttie General 
Youth Representation scibsequently convened 

"rhe Board of Managing Directors tliscussed dll 
personnel, social and busiric:ss rnatlers of topical 

relevance in cordial cooperation wilh ttic General 
Stdff Couricil ariri its comrriittties and wilh the 
Croup Staff Council The ernphasis wds on infor- 
niatioil r i t~out busiriess developrncrit ;ind ques- 
tions relalirig to ttie increasirig ;ipplicatiori of tecti- 
noloqy in banl<irig We woclld Iikc to thanlc the 
inoinbers of ttie Staff Couric:ils the General Stnff 
Couiicil ttie Ecoriomic Comrnittec dnd ttie Grocrp 
Staff Council ttie youth reprcsentatives arid ttic 
spol<esmc.n for ttie sevcrely disabled for ttieir con 
striictive cooneration 

Committee of Spol<esmen 

llhe Boiirtl of Maiiaging Directors discussed 
tlio rnatlers ot specific coric:ern to rnar~agcrnent 
r:>ersci>iiiiel and thc tleveloprricrit of ttie harik's 
busiricss with the Corrirriittce of Spokesrrien for 
Senior Executives The Cornrriittee of Spokesmen 
once agaii-i proved instrumental ii-i prornoting the 
exchange of idcas between the Board ot Manag- 
irig Directors and ttie seriior executives. We wish 
to tharilc thc members o i  lhe Corrirnittee of Spo 
I<o:;rnen for their persor1;il cormrnitrnenl arid tor 
itieir objective ond clear-sighted cridcrivours 

Thanks t o  our staf f  

Ocir spcciiil thanks are d ~ i e  to all our rricrribcrs 
of staff. whose ~:titIiusiasrn arid ( : f f~r t  rnacie 11  
possiblc for the batik to operate successtully 



It 1s with deep regret that we report the death of ttic following members of oclr 
staff  

Aiiiinlii::;~ Hi:cl\i:i. Ccilcigria 
R i i d i ~ l l  ßor;iri. W i e ~ i i ~ i d u i i  
M;~r!.~iir~![t? Boll, Fr<iiiItfi irt 
I<<irl ßr;drig:;, rIir:;:;(:l(~iii-i 
Wi l l i  ßri~:t i i ; i  rrariltfiri-t 
WiI1ir:lrii Britig:;, rli~:;:;r!lrl(~ri 
I<laiis 13irst:li Vi;rscn 

t l i ~ i c r  Csritiinrii. N e w  York 
M<i!.~d;i Clausseri. Hair ibi ir( j  
Bciri1i;irtl Giridelt: Si ir i igari  
I Ielrriirl (;rirl)t:r. Stirttgart 
Wr:riir:r Grirndi i i ; i i i i~, Mi.inicli 
ki-ii:Ii H;iIir[~~(:~ol<, H;)ii(:)vcr 
( ~ i i ~ i t i ~ ~ ~ H ~ ~ i i i - ~ ~ ~ I l ~ ~ i ~ l <  (I!;I>~~ILICI< 
Gurliard Hollrr iari i i .  Bierrieri 
Pelur Hol i l ty .  Regerisl i i i r( l  
Aiitire,ic; J2it)or. Wiippc:rt;il 
Wollgdi i ! l  K,-iliiii Fr;iiiItfiirt 
r<(:rtili;<rti I<;ii-r(:~iI>i-ncl<, (~)!;~ic~l~r~ii::l< 
I Ici-lici-t I ;iiix, f-r;iiil<liriI 
01rI< I.(:iicl(?r, H;i~nib~~v(j 
~.~l:lll(~l;l Llll~ll,, B C ~ I l l ~ l ~ . i  
Heiiii ir:l i Lirii ir.i i iaiii i I l , i i i i l i i i rc~ 

Mic:li;ir?l M;iilk(: O i i ssc l~ ln r i  
I nt l inr MirIl(rr Fr~ i i i l~ t i rc t  

0rIi:i N ; i ~ ~ ~ - ! l ~ ~ l i ~ ~ i i ~ < l ~  F ~ ~ i ~ i I \ l i i r i  

t r l g ~ i  U ~ i a s d u r f l  Dii:;seltlori 
Hdiis Gur i l t r  rlt:rifor(it. I:;c:rlolin~Wcrdotil 
W,iller Ritlt:r. rr; i r i l<f i~i-t  
klfrr:d Ho:;s;i M i i i i i ch  
I l(!riL:t(:rt t~'i)~:;iirg OOI t i i i ~ r ~ i c l  
C ~ I i i - ~ : ; t i ~ i i i t - ;  HII?CII Haii.1~11-I 
I c~t l in i  tiyboli-l D~isseIi : lur l  
(>I:!I<I S~: I ide lers E:,?;eii 
Herbei I S ~ l i i i i i t i .  Lolo!jiir: 
H ,+ I~VJ I~J  S ~ : t ~ ~ i e i r i ~ r ,  I 1;iiiovc:r 
lKl,ii i i Priti:r Scl i i -nctrr IKnssel 
Gcr\i-rl S r l i~~ I i~ i r ,ac l r i r r  !$ie<~eti 
Wr r i i c i -  t;l,rclt i.eoiil,er$l 
h lo i~ i l<c i  Spri i i iqcr. Essen 
W»ll! .~di i i i  Sieiri rrai i l t f i i r t  
Jc> l i< i i i i ~  (;ieii\,ers Groriaii 
C l i r ~ s i i ~ i t  Tt:sr:lit: S;i17gittr'r 
1 ~ 1 ~ i i i ~ i e T r ~ i i l ~  L3lle:rit)trrg 
D;igi i i , i r  LJIricl~ l .odw~gsl ia t~:~ i i  
hlnx Wiigiic:i-. Hra~ i i i schwc ig  
Hr.i-iiil W(:dlci Haii ibi i ic l  
AI~I I I . I I - I~I I I~:  VL'i.iischl<ii. Racl t l i r ig l ia~isei i  
III~JIILI Zit ler T..iriiir:; Zt:iitri~rn rs[: I ikwrt i  

S ie~j f r icx i  Ziiiiinc:r. Stiitt~l;irt 
I I,iii:;7nottkn. I-raiil<firri 
Wr;i III-~I /rlIl I-Ic:~, HCIII~ tj1.1 I<.] 

Wr: rr ioi ir i i  tlic: 1p;i:;siiirl nwny rif 31? rctiri!d ~ i i i r i l n y e e s  i:iI o ~ i r  I~iciil, 
Wr: :;h,ill nli'v;iys h o i i c ~ i i i  ttii?ir r i iornory 



Notes on the Statement of Accounts of Deutsche Bank AG for 1984 

Balance Sheet 

Business volume 

The bank's b~lsiriess V O ~ L I I ~ ~ C  (hnlnnce sheet to- 
tal + endorser-nent liabilities) rose DM 20 7 bri 
( +  16.8"/0) to D M  143 4 bn in 1984 Ttie strong ex 
pansion is due to increased clairns ori custorriers 
arid to deposits with bai-ilts - prirriarily banlts with- 
in the Group. 

The growth in business volume took place al- 
rriost exclclsively i r i  the secoi-id half of ttie yeilr. 
with December in particular bringing a yrcatcr 
rlse 

Balarice slieel lolal iricreaseci to D M  137 9 bri 
( +  17.1°/n) ;IS of 31 12 1984 

The financing balarice ori page 61 givcs dct;iils 
of the balance sheet changes by source and use 
of furids. 

T~lrr1overon non-bank custorners' accouiits i r i -  

c:reasetl by 6.6"% comparetl with the previous 
year, to D M  4,519 bn. With an average effectivc 
staff of 35,000 (1983 34,700), t~irnover per etn- 
ployce was D M  129 rri. (1983: D M  122 m.) Ttie 
number of business transactions booked per em- 
ployee was 16,400 

Corripared with the erid of 1983, there were the 
following changes in the balance sheet: 

Assets I)M ii i 

C;i:;ti r(::;crvo 

C ~ C C I L I C S  a11i:I cilt-IBI i leriis ieceivecl lor (:oller:iiciri 
Bills iul exclidii!.lr 

Cliiiiii:; ori btirik:; 
I r e ~ i s u r y  k)iIl:; t i r i d  c l ~ : ; ~ : o ~ ~ ~ i l ~ i ~ ~ l c ~  
I r(:;i:;i~ry iiotc:; 

Hoiirls niirl iiintcs 

(~Iti ini :;icciiiitir:s 

Cl;iiii-is I:III c:ii:;!i:~irii-:I<, 

sllull c l l l ( . l  l l l t > C l l l l l l l  lc l l l l l  

lori(1 I t i r i i  14 yei i is  or rriore! 
Si~t):;i~iitiri(::;, ii~;:;e)c;i,it~:(j c;oi i i~), i i i~t : : ;  

CIIICI 113dt2 I I I V C Y l l i i t ? i i l S  

L,iiiiI ciiid lii.iildiii~ls 
0flic:r l i ir i i i l i i re , i i id c:cjiiir)irir:iil 

0 t t i t : r  ,3!;!;f:lc; 

HPI~~;III-III-IIJ ;i1;5i-,lr 

Rc l / r? / i~~:  s /J~?(? /  /0l i?/ 

Liabilities [)M r r i  

Li<ll.llllllt:~~ 11.1 l.lLllll<:~ 
L i ~ i l u ~ I ~ l ~ e ~ ,  1 0  i : i~:,Ioi~ie~s 

~ii(;I~irliiit:j rlniii;1171i cinpo:;it:; 

tiiiir: 11r;pnsits 

:;;iviii~ls dti!~.ic~si!s 

Boiirls ai i r l  iii:>ies 
Owii nc:c:c:lpt;inc:c::; , i i i t i  ~proiiii:;:;oi-y 

11otcs o i l t s t ; i i 7 t l i i l t~~  

Pi-ovisiniis 

Sharr: cn~:iitnl niirl rlisclosnrl rrsnrvc:; 

Rerri;ciiiiii!l Iiabiliiiec 

OH/HII(.~ s t ~ e e l  / ( . ) /H /  

Liquidity 

Ca.~/ i  I ~ q ~ ~ ~ d ~ t y d e ~ r e ; ~ s c ! d  S I  ~ght ly t ro r~ i  thc prcvl- 
ous year, to 4 8% (31 12 1983 4 9%) While the 
cash reserve increased t)y DM 0 7 bn I~~libilitics to 
banlts ancl to cilstorricrs borids arid notes, owri 
dcccptanccs promissory notcs iintl othcr Iinbili- 



ties were up by D M  18.3 bn. to a total of D M  124.2 
bn. as of 31. 12. 1984. 

Overall liquidity - the ratio between the total 
liquid funds of D M  22.8 bn. and the above-men- 
tioned liabilities - rose to 18.3Y0 at the erid of 1984 
(31. 12. 1983: 18.0°/o). 

The following table shows the composition of 
liquid funds and liabilities: 

Erid of 

1984 
DM tri 

Cast i  on ti;~nd 555 5 
ßslancc witli Dcutsche Buridesbarik 5.371 0 
Baliirices uci postal qiro accuurits 130 
Cösti rsserve 5.Y39 5 

Cheques ancl other ilerris received 
tor collectiori 1994 
Bilis ot exctidrige rediscuuri!able 
a t  Dculsct-ie Buridesbarik 1.226 0 
Cia i f r is  o r i  kldllk:; priyabic on tlornand / 4 /2  / 
Treasirry biils iind discountablc 
1 rcasiiry rioles 1.1105 
Borids arid riotes eliclil i le as col lateral 

[ur Buritie>;l)iirik ativnnc:es 6.802 2 -- 
7otilllic7l11d t u t ~ ~ l s  22.750 3 

Liabil i t irs tn 
hnnks 45 898 8 
c.ri?tnmcrs 73 599 1 

Honds 2nd notes 2 553 2 
C)wri acceptarices arid prurriis5ory 

iiotes ouisidridirig 7 171 i? 
O t t i ~ r  i i ,+ t ) i i i t i~s  47 2 
Iota1 I ~ n b ~ l ~ t ~ r s  124 220 1 

T ~ c  principles regarding capital resources and 
liquidity laid down by the Federal Banking Super 
visory Office pursuarit to Sectioris 10 and 11 BanIc- 
ing Act were observed at all times in 1984. 

Assets 

Securities 

Bonds and notes were increased by D M  1.3 bn. 
( +  14 loh) to D M  10.8 bn. Most of the expansion 
was in tixed-interest sccurities of domestic banks 
wilh a life of crp to 4 years Out of total holdings. 
items witti a value of D M  6.8 bn. ( =  63%) were eli- 
gible as collateral i r i  accordance with Deutsche 
Bundesbank regulations. 

Secuntles not to be shown elsewhere rose D M  
342 m .  to D M  3.1 bn. Shares with syndicate com- 
mitments relate to D M  288 ni. of this arriount. The 
packages of shares in non--banl<ing companies 
contained in this item are held as firiancial invest- 
ments and not for the purpose of business partici- 
pation or entrepreneurial influence. Holdings of 
more than 10% of a company's share capital, 
which have to be shown separately, come to D M  
1,079 m .  Holdings of 25% or more account for DM 
1,035 m. of this arnoiint. 

The following companies, in which we have 
holdings of more than 25% of share capital, have 
beeri notified in accordance with Section 20 Joint 
Stock Corporation Act: 

Bergmann-Elektricitäts-Werke AG, Berlin 
Dairriler-Benz AG, Stuttgart 
Deutsche Dampfsctiifffatirts-Gesellschaft 
"Hansa" AG i .  L., Bremen 
Didier-Werlce AG, Wiesbaden 
Hapag-Lloyd AG, Hambury 
Ptiilipp Holzrrianri AG, Franlifcirt am Main 
Karstadt AG, Essen 
Süddei~tsctie Zucker-AG, Maririheim 



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

In the case of the shares of Didier-Werke AG, 
Wiesbaden, which were acquired at the turn of 
the year 1982/83 for the purpose of further place- 
ment, we are in the concluding phase of sales ne- 
gotiations. There is no connection with the shares 
held in Didier-Werke AG, Wiesbaden, by Rossma 
Beteiligungsgesellschaft mbH, Frankfurt am 
Main, of which we own 60%. 

In conjunction with the stock exchange Iisting 
of Nixdorf Computer AG, Paderborn, in spring 
1984 we sold the remainder of the Nixdorf shares 
that had been acquired in 1979. 

Our entire securities holdings have been val- 
ued, as hitherto, at the lower of cost or market. 

Saurco ot hindi DM bn 

lnflow of banks' depos~ts 7 7 A 

\ I 

Total credit extended 

Total credit extended (excluding guarantees 
and letters of credit) increased by DM 7.7 bn. to 
DM 80.5 bn. at the end of 1984. Lending business 
picked up especially in the second half of the 
year, with the months of November and Decem- 
ber contributing DM 4.2 bn. of the expansion. 

Claims on customers accounted for four-fifths 
of the growth in credit business. They were DM 
6 3  bn. higher at DM 65.7 bn. Since long-term 
claims on customers (+  DM 4.0 bn.) rose more 
than short/medium-term credits (+  DM 2.3 bn.), 
the maturity structure shifted - as in 1983 - in fa- 
vour of the long-term sector. The proportion of 
long-term claims on customers moved up to 
41 8%. 

At the end of 1984,4J0/o of long-term claims on 



I' nrl ot 1984 E r i d  of 1!9Fi:3 Chdrlgc 
/0t<7/ ~l.t??dll PX/PII~IP(~ 

LIM i r i  unst iai-~: [)M m '!h shdrc DM r r i  '%I 

Ll i r i r r is oii c:ii!;toincrs 
:;Iir~i-t a l ~ l  I~ICCII~IITI [er171 3R.741 117 5 35,939 49 4 + 7,:x:rl - G 4  
lotiq-tc:irri (4 y e ~ i r s  o r  rr iori:) 77.4nO 34 1 23.470 377  t 4 ( : ) l O = l / l  

. .. .. . 

(3572 1 81 6 551,409 81 B + 6.312 - 106 

l I i : ;c i l~ .~~l ts  7 764 9 / 7 319 l(31) + 4 4 5 -  ö l  
I .CI~I~I I I~.JS [L) bariks / 021 8 7 I? 090 

. .. 
8 4  + $147 = 155 

/1~>t~11 (:~(:I?I/ ( : ,Y / ( : I I ( . ~ ( ! ( /  80 522 100 0 72,818 1000 + 7 104 = 106 
-- -- 

. . .. .- 
,."~,,.>.L" -- 

t:i~stor-r-iers wert: d ~ i e  in less ll iaii 4 years or had r-ll- 
rc:atAy been sold torward. 

I r i  1984 dornestic c:orporate custorners were 
particiilarly iritr:rested i r i  lorig-tc:rm credits, wti icl i  
rost: t)y [)M 1 . I  bri ($. 16'/u) to U M  7 6 t,n I r i  the 
secorid I1;ilf of ttie year wt: offered ocir ciorriestit: 
corporate ci.rstcirricrs a credit proqrarnrne at fixed 
terrris arid c:onditions to tiri;ince Ion<]-teriri irivt,st 
rrlent and i t  tias t)c:en in brislt dcrniind 

Stiort nnd r-r-iedicrrri-tc:rm advances tu tloinestic 
cory:)orale custor-ners were mp D M  0 6 brl. a l  D M  
1 4 9  bn. In coriric:t:tion w ~ t h  this growtti figure i l  
slioulcl t)(? talter-I irito account that ocir scit)sicli;~ry 
in I uxerr-ibourg ;~ lso provided loaris ; ~ t  favourable 
irilercst rtites Euro-borrowing rose hy UM 1 1 t ~ i i  
t n  TIM 6 6  bri. 

Owing to charigcd c:xc:hatige rates - c:spoci;illy 
of the US doll;ir the foreigri crctlit voli1r~1e. wt.11ct1 
ii-ic:rc+;ised by 14.1 "0, SI-iowed stroriycr growtti than 
tolal credit cxtended. More tti;in three yclarters ot 
tot:iI volcririe was granted by ttic forei!jr~ 
braiictic:;. 

Stariclartlizc!ti loains lo ocir rct;iil bankinq cus- 
torriers were DM 2.1 tiri I-iigher at U M  24.9 t ~ n  As 
i i i  Itic prcvioils year, tlie growtl i  was gerieratcti 
largely by ttic: Ba~iKreditSysterri wtiich exparided 
t)y D M  1 8 b i i .  to D M  17 9 bn Lleriiantl was 
slrorigc:st tor the De~.ilsctic Bank rnortgaqe witti 

riglit of notice. whicti allows ttie custcimer. at six 
irioiitl is' riotic:e, to replace his rriortgiig(? witti an 
otlier ori whicti ttic iritt:rt?st rate is fixeci lor a lorig- 
er period 

Ttic: proportion of  claiiris ori ccistomers relating 
to doirieslic privat(: b~orrowers coi~tracted sligtitly 
to 48'-"0 

D~sc»ur,ls rosc by D M  0.4 bn. ( +  6.l"Xi) to DM 
7 8 t>n Of ttiis arnouiil U M  0.8 b)n is made up of 
AI(A/GEFI bills purchascd within ttie frarriework 
of export firiaric:ing. 

Tlic: strengest exparisiori on ttio nssets side was 
in Clairns orl bank.~, which increased by D M  11 6 
bri lo D M  432 bn. Clairr~s ori tor t~ign banlts ac-- 
couritctl tor DM 37.1 hn  ( =  8G"'h) Ttia growth in 
1984 was prodcicc:tl Iargely by deposits placc:tl t)y 
our foreign branches witti D(:~~tsctie RaiiI< Cor~ i -  
paqriic Fin;~ncikre Luxeiribocirg S A., Luxern 
t~o i l rg ,  witti the airri ot strengthening ir-itra-Grocip 
furidiricj 

Le11dlncq.s to bnnks, w\iict i  are inc;l~idetl in 
clnirns ori bariks, roso - especially towards the 
end of ttic yeiir by DM 0.9 bri ( =  15.5%) to D M  
7 0 bn. Ihe  exparisiori stcmmed partly frorii bclycr 
Inans granted via AI<A ( +  D M  0.3 bn.)  and frorn 
Schuldsctieine and reclistered borids ( +  DM 0 2 
bn.). As o l  31. 12 1984, 74'31 nf Iong-terrri leiid- 



am Main, showed an increase of DM 0.3 bn. at 
Total oradit extended 1979-1984 DM 2.9 bn. 

The breakdown by size shows the wide range 
DM hn of our loans to customers. L o ~ ~ s  of more than 
-WO DM 100,000 up to DM 1,000,000 increased; this 

development is due primarily to building financ- 
-70  ing business. 

-60 
The breakdown by sectorof our domestic and 

foreign loans to customers is based on the sys- 
- 60 tem used in the borrower statistics of Deutsche 

Bundesbank. Manufacturing industry remains the 
- 40 most strongly represented business sector with 

- 8 
27.0%. The limits prescribed by Section 13 Bank- 
ing Act with respect to large credits were ob- 

- 20 served at all times. 
Our commitments in lending business were 

- l0 valued with undiminished care, and appropriate 

- 0 
adjustments and provisions were made for risks. 

J 
This applies both to individual borrowers and to 

. the provisions for country risks. The general provi- 
sion prescribed by the Federal Supervisory Office 
was made for latent risks. In addition, there is a 

ings to banks were due within 4 years or had al- taxed valuation reserve in accordance with Sec- 
ready been sold forward to third parties tion 26a Banking Act. 

Funds for specific purposes from public lend- 
ing Programmes were offered fo our small arid Subsidiaries, assocjated companies arid trade 
medium-sized corporate customers in the report- 
ing year - frequently linked with loans from our 
hink. These funds, which were provided mainly This item comprises- as hitherto - our holdings 
by Reconstruction Loan Corporation, Frankfurt in associated banks whose business is similar to 

End atf 1m End caf fm 
Hurn&r " Nurnhrai W 



Hri:iii<down ot  custoincr crcdits (clairr-is a r i d  ci iscoi~ri is) 
by scrtor as at L)cccnibni:iI 1984 1983 

Siccl coiistr~ictioi i. rriechanical er-igiiiccrir-ig 
< i r ~ r i  vul-~ic.lc i i i~i i i . i l i~cti . i ic: inciniitact~irc ot 
l.llll(.(:! ~-!l.~ill[.llrl(:!llt, ~ : l a t L l - ~ ~ l c ~ c c s s l l l ~  
~ ! ~ . ~ l l l ~ l l ~ i c ~ l l ~  'lll(.l sys!c:!rrls 

f-l(:(:tri(:;iI f:ri(jirit?eriri(j, pre(:isiori ; i r i i i  opti(:aI 

go(xis ~ i i o t i t i c : l i o i i  o l  I ia i -dw~ire.  rriiisic:ai 
iii:,tiiirncrits. sports ctlLiiprncnt jcwcllcry 
~ ~ I I o ~ ~ ~ I I ~ I ~ ~ ~ ~ I I c  L ~ ~ ~ ~ l  I i i r r i  I L I ~ O I ~ ~ C I I I ( ~ ~  

Me[,il ~ i r t id i ic i ic i r i  ;irid processiiic] 

(:li~:iiiic;il iiitiir:;try, priitliic:tion ;inil 

lir(:)ccssin[.j rii ~ i i ~c i c~ r f i i ( : i s ,  ~:~(;troIr!ii~~i 

r i r  c icess i i i~ l  

I i:;itfii:r. tcxt i l i :  ; i i i t l  c:lottiing iri;iri~ifac:tirre 

Wood. piir-irr ;iricl pririiiiicl tradcs 

Foi i iJ iiitlii:;try, tokiac:i:o priic:f::;:;ing 

Clltier i r i d~ i~ l r i a : j  

M;i i i i i fnctirr i i i  intliistry to ta l  

.Tr,jij(: 

Ottier I i i i s i i iass seciors a i i d  ~ i i i b l i c  auihori[ies 

Priv;i[t' t)cirrc:iwcrs (cillicr than seit-crnr7loyccl) 

ours or rriaterially supplerrierits our rangc ot scr- 
vices, a s  well as tiolriings in management cornpa- 
nies which, as independerit auxiliary busiriess cri- 
tities, relieve ttie bank of administrative werk not 
of a lypically harikirig riaicire. We erisure in ttie 
aforementioned cases. in proportion to oclr hold-- 
iriy, that ttie corripariies coriccrncd art: able to 
rneet their liabilities 

This itern also inclcrdes smaller capilal tioldings 
in foreign banks antl financing cornpariies, espe- 
cially in developing countrics. We are available to 
these corripariies - ofleri together with other inter- 
national banks - with capital and advice. 

Holtlings wtiich do not fulfil these coriditioris 
arid are {hus riot iriterided as t~usiness participa- 

tioris as described are reported under securities 
or - i f  they are not in security fort11 under other 
assets. This applies in particular to ttic stiarc 
pacl<ages listed on page 60. 

A cornplete list of ocir subsidiaries, associated 
companies and trade investments. showirig our 
respective capital holdings, is given on pages 
128 to 131 of this report. The sit~ration arid busi- 
ness development of corisolidated cornpanics 
arc clccilt with in the Report of the Group. It also 
coritains inforrnation on the banlc's relations with 
Group cornpanies. 

Subsidiaries, associated companies and trade 
irivestrrients rose by D M  184.7 m. on balance in 
1984 to D M  2,691.9 rn. 

Additioris amountctl to D M  240.8 m. Pur- 
chases account for D M  65.4 rri. of this They i r i -  
clude ttie acquisition of 4.99"s of the voting capi- 
tal of Morgari Grenfell Holdirigs Ltd., ttie parcnt 
company of the London r-nerchanl barik Morgari 
Grerifcll and Co. Ltd., London This connection 1s 
intended to erihance coopcration witti Dcutsctia 
Bank AG -- but especially with Deulsche Bank 
Capital Marlcets Ltd., a subsidiary set up at the 
Start of 1985 - in the Loridori rriarket. 

The capital increases included in the additions 
arriourit to DM 117 7 rri. arid rcflcct ttie strengt!)- 
ening of the capital base at our subsidiaries 
De~itsche Bank Cornpagnie Financiere 1.lrxem 
bocirg S.A., Luxerribourg, arid Deutsche Barilc 
(Canada), Toronto. A capital increase was carried 
out at Deutsche Grundbesitz Anlagegesellschaf~ 
mbH i1 Co Lowensteiti Palais, Cologne. which 
owns the site of the Central Office building at 
Tauriusanlage 12, Frankfurt arn Main, to restruc 
ture ttie stiare owncrship. Dccrtsctie Baril< AG 
riow holds 99.7'Yu of the capital. 

Capital payrnents (totallirig D M  34 7 mi.) werc 
made above all at  out- wholly-owried holdiriy 
cot-npany Gerrnar~ Arnericari Capital Corp , Balti- 



morc:, C1 S.A.. which holtls 20.125% ot ttie capilal 
ot European Americari Baricorp. (EAB). This ptiy- 
rrient had t)c:c:orric: riecessary because of lossos 
inciurrec ;it European Arnerican B;inc:ory). ( t A B )  
in 1984. 

DM ?? 9 1-11 w;is i ~ i a d e  available for the cs t~ ib -  
lislimcrit of riew cor7iprinit:s Occr iricreased ef 
forls to help c:ti;iriricl capilal available for irivcst- 
i-rietit to coilipanies idnnk~lc: to tloat capital issues 
thernselves Ictl to Ihe louridation ot Dcutsche 
ßet~: i I igur i~~s AG IJnterti~:tirri~:risbeleiIiclun~jsge- 
scllschaft, König:;tc:iri I r i  the Course of tlic: rc:cir- 
yari i~ation at Dcutsclie Wa<jnisfinnn7ic:riincjs- 
Cesellsc:tiatt rribH, Frankfurt iirri Mairi, ~ h e  harik 
;ilso tocil< a 30oh I-ioltling i r i  WtG De~itsc:titi G c -  
sellschaft fur Wagriislcapital r-nbH, I<oiiiqsleiri, 
the (1c:ricral par-tiier, wtiic:ti is carryir-I(] oti thc! 
businc:ss, arid ttie siitrir: ~iercer-ttclgc: tioldir-~!j in 
WFG Decrlsche Gc:scllsctiaft f ~ i r  Wa(]nisk;ipital 
rribH L I  Co I<G vciri 1984, Frai-iltfurt ;irr\ Main. 
wtiict-I linatices r-icw busiries:;. 

Deutsche B;-irilc Consult Gcsellscl-iatt i i ibH. 
Franlctccrl am Main, was set u p  to cxparid o ~ i r  sc?r- 
vic:cs i r i  Ihe consultirig lield Tlic tirii-1's cny~it;il of 
DM 1 im was fully paid by us 

Salcs, wtiich totrillcd DM 3 2 m., rclaled y~ri- 
iriarily to Kortx-i Lorlq Teri-n Crt:diI Banl<, Scoiil. S. 
Korc;i 

Ttie qreater parl o l  the writc-downs tot;illiriy 
LIM 52.9 rri. was attriticitable to Gcrinari Aineri 
caii Car:)itol Corp., Ballirnore, U.S.A. 

Irriporlant changes wcre as follows 

h i r ch~ses  
Deutsche Cc?ntrnlboderlI<redit AG Cologrie-BerIin 
Deiitsctie Grcindbesit7 Anl;~gogcsellschaft mbt I 
u Co Lowenstein Pal,iis, Coloyrie 

Frankfiirtcr Hypothekenbank AG, Frariltlclrt arm 
Mai r~  
Morgon Grcritell Holdings Lttl , Loridori 

C'?p~tal ~ncreascs 
Al-B;inl< Al-Saudi Al Alami Ltd., Loridon 
Deulsche Bank (Cariada), Toronto, Canada 
Deutsctit? B;iril< Cornpagnie Finant:icre 
Lilxc?rribourg S.A., I irxembourg 
Deutsche B:inl< Saar AG, Saarbriiclten 
Deiltsctic: Gruridbesitz Anlagegescllschaft rribH 
ii Co Löwenstein Palais, Cologrie 

Caplf;il pdy~ r ie~ i [ s  
Dcutsche Credit Serviccs, Iric , Dover, DE, LI S A 
Germnn Amcrican Lapital Corp , Baltimorc. 
U S A  

Ncw corr rparilec 
UB Consult Grrit)H, Frankfurt arm Main 
Deutsche Beleiligilngs AG Unternt-:tirrier~sbeteiIi- 
gungsgcscllsctiaft, Königstein 
WFG Deutsche Gcscllschaft fiir Wagriiskapital 
rnt)H, Koriigsteiri 
WFG Deutsche Gesellschaft fiir Wagriiskapital 
mbh i r  Co KG von 1984. Frankfurt arri Main 

Fixed assets 

L;intl arid I-iuildirigs are shnwn ;it D M  8162 rn. 
The additions include D M  92.8 rri i r i  cosls of  rnew 
buildiiigs and renovations, iind propcrty pur- 
chases amoirnting to D M  2.4 rn. Disposals m m e  
to D M  3.3 rri arid depreciation to DM 40 2 m. Fur- 
therrnore, we wrote bi-ick D M  19.1 rri. o l  the spe- 
cial itein witti partial reserve character in ticcord- 
iiricc with Seclion 6b Incoi-ne Tax Ac:t anti oftsct it 
ayainst the additions 



Major builtling projects werc completed i r l  Aa- 
Icn, ßrai.lr.ischweig, Cot~ilrg, Diisseldort, Kassel, 
Miridr:ri untl Singen. New projccts were coiri- 
rnenced i r i  Lcl lc ;~ i i d  Fsctibrorri 

Ttic txinlc is ilsir-i!~ 7 leascd properties. Ariotticr 
buildincy i r i  Harriburg is currently bcing converted 
tor sirtisec~crenl use. At ttir! end of 1984 ttic value 
ot ttie Ieased propertics w;is DM 252 m .  Lcasing 
rentals paitl c;;jrne to D M  31.2 rri. 

Ttic riew Tauriusi~nlage prerriises in Frankfurt 
arri M;lin were corripleted and plnccd at the dis- 
posal ot ttie bank, as tcnant, ori sctiediile by 
D~u tsche  Grc~ntlbesitz-Beteiligungsgesellsch;ift 
L3r. RütiI U. Co. -Arilagcfonds 1 -- KG, FranI<furt arri 
Main. (rcriar~icd in 1984). In the reportirig year D M  

21.9 rn. was ptlid by way of advanca rent and rent 
for this property. 

A closed end propcrty fund with a volurne ot 
DM 465.5 rn. was Iairnched for tlie newTaunusari- 
lage prerriises Ttie lirnited liability capital of DM 
225 5 m., which was placcd in December, is held 
by Beteiliyurigsgcsc!lIscl~aft Deutscke Gruntlbe- 
sitz-Anlagegesellschaft rnbH, Cologne. as trus- 
tee. 

Office frlrnitui-e ar)d cql.11p177ent rose D M  90.6 
r r i  to D M  414 5 rn. The additioris of DM 225.5 rn. 
include rriirior itcms valued at DM 12 8 in. wtiich 
were written off irririiediately. Total deprecialiori 
carric: to D M  134.7 r-n., disposals ijrriounted to D M  
0.2 r r i  Tho i~tltl itions include DM 98.7 m. for fur- 

. - .. .. .. . 

I loltl i i i(l (:0171[)311)' tioltls at leds125[!4i of 
.. -- . .. 

Allqc:i-neiric Vt:rwi~lt i rn<ls!, l t~~i~l lst ; I i i~f t  MetaIlyesc:ll:;c:haft AG. r rnrilctiirt aiw M ~ I I I  
f1.ir Iiitlii:;triebelcil1~1111i~jc?1i I-nbH. Muriic:ti 
- oiri- :;liare 25"/;,- 

Cciriscjrli;~ V~ rs i che r~ . i r i ~ l r ; -Bc? tp i l i ~ j ~ .~ i i ~~sg~~ ( : I I : i c t i ~~ f l  rr~t)t.l Ni.11 ril>c:rger I eberisvcr:;it:lierir1i~1 AG. N~irc:inl-jerq 
Frdrikltirt ;~im Mairi 
-- oiri- sliarc: 2SU/;i - 

D K C: Hrildirig~jc::;elIscliail rribl I. Fr;~nl<fiirl drii Milli-i Deinhar-d &Co  I<I;;iA, I<obl(;.iir 
ejirist.1;~1c34(%) 

r~e~.i ls~;t i( :  Gc?:;ellscliaft f i i r  A ~ i I ~ ~ ~ j e v e r w ; i l l ~ r ~ i ~ j  r ~ i h H ,  Hnilcri AC, Diisseldor I-Nic:tlerkacsel 
I r;irilctiirt arri M ~ i i i i  

(1l.Il ; i t l L i r c :  75%) 

Fricrgic-Vtlrw;ilt1.111~~1~-(l;~::;c:ll:ictial~ rribl I .  Diisselclciii Verciriigtc: Elslctri~i~a~:;wt:rlct: Westfaleri AG, Dortmirnd 
oiii-stiarc? 25'Xi-- 

C;c?:;ellsctiüli Ii ir Elektrowt?rlc iri l)H Frai ikl~irt  ~ i r i i  M;iiii Olyri-ipia Wr:rlcc: AG, Wilhelrri-t a i~~vc:t-i 
(:)\ur !.;liiirc; ?O0h 

C;ioya U(:tc:ili~jii~i~:~s~~~~:;t!ll:;c:li;lft rnbH t r;-irilcfirrt ai-n Mairi I eoiiisctic: Di;ilitwerkc AG, Nirremberg 
- oilr sliaie 5iYJi,- 

I<i:;tr;~ Rete i l i~~~i r iy : ;~~c!se l lsc t i ;~ I  1 rrihH Frrinkfcirt arii Mii in Iiirt:;c:l\er-1iei.iIhcr AG, Seit-, (Ray ) 
cii.ir stioit: 76"ki 

rk>:;:;rii;i Reteiliycrriy:;~jc::;e?llscha~~ rribl-4. Fr;inltfurl arri M;iiri Diclic:r-Wcrlce AG. Wic:stj;itleii 
- oiri-share 6;0"ki- 



riistiiriys for Ihe new building on Taunusanlage, 
Franltfurt, and for EDP eqilipment to f i~rtt ier rriotl- 
erniza our busiriess operatioris. 

Other asset items 

Following scticduled repayments, Recovery 
cliiitns ori Federal and Länder authoritics urider 
Currency Reform Acts decreased by D M  16.1 m .  
in 1984 to D M  221.4 rn. 

Loaris on a l r i ~s t  basls increased to D M  21 8.3 m. 
These loans were transrriitted for specific pcrr- 
poses undcr our riarrie. but for third party account 

Urider Other nsscfs wti report clairns and as 
sets wtiic:ti caririot be iricluded under otkicr asset 
items. They consist chiefly of precious rnetals 
holdings s i~c t i  as gold bars, coins and medallions, 
as well a s  share riyhts not documentetl in security 
form and which we do not rr:gard as business par 
ticipations. Thc book value of these capital hold- 
ings of at least 25Oh increr-isetl to D M  440.2 rn. 

Ttie table above stiows ttic holding companies 
ttirougti which we iridirectly hold sti;-irc?s of 3t least 
25% of the capital of corporatioris. Only in onc: 
case does thc barik's share in the corporatiori 
coricerried exceed 25% of shnrc capital. 

Information ori ttie development ot ttic 
corporntions concerned is giveri i r i  their arinual 
reports 

Ttie differencc borrie by the bank is included in 
staff expcrises at D M  24.8 m. 

In addition, we anti rclated cornpanies, with a 
view to protecting the efficiency of the market in 
ocrr stiares i r i  accordarice with Section 71(1)1 
Joint Stock Corporation Act, bought and resold 
2,224,276 Deutsche Bank shares of D M  50 par val- 
ue each at cirrrent rnarlcet prices in thc coursc of 
1984, spread over ttie entire year. The averaye 
purchase price was D M  365.80, the average sell 
irig price D M  367.70. The sales proceeds re- 
mained in working funds. Ttie volurrie ot owri 
shares boilgtit 2nd sold in t t ~ c  Course of 1984 
corresponds lo 7.57?'0 of nur share capital: the 
largest tiolding on any onc day was 0.59"/0 ot ocir 
share capital, the daily average holding 0.21%. 

Deutschc Bank AG hcld none of its owri stiares 
at the end of 1984. 

As at 31 12 1984, 103,534 Dcutsctic Bank 
stiares ot D M  50 par valcie each, representing 
0.35O/0 of our share capital, were pledged to ttie 
bank and its related companies as crctlit sct:urity. 

Own shares 

The 134.057 Deutsche Barilc sharcs of D M  50 
p;-~r vnluc pilrcti;~sed by 1.1s in the early nioriths of 
1984 aI an average price of DM 393.78 were sold 
t ~ y  us i-intl our domestic subsidiaries as statf 
shares to ocrr ernployees and pcnsioners in May 
1984 at a preferential price of D M  187 per stiare. 



Liabilities 

Funds from outside sources 

Cornpared with thc cntj of 1983. fuiids frorn 
o~ i ts ide  solirc:c.s increased by D M  179  bn. ( +  
17 loh) to D M  122.1 bn.  The bulk of thc growth 
was i r i  t ime tleposits, which wcrc tal<en i ~ p  both 
trorn hanlts ( +  D M  6.0 bn ) and frorri custorricrs 
( +  D M  6 0  bn.) .  Thesc rrionies are ~ i s e d  in fund- 
ing the higher crctjit volurne and tor invcstr-nent 
wi th banks, especially lhe banks in the Group. 

L/nbilities 10 banks rose to D M  45 9 bn ( +  
20.1"/0) ; ~ t  year's end Thc ,growth included a D M  
3.4 bn.  increaso in tirne deposits for less than 3 
rrionths (level at erid of 1984: D M  11.7 bn ) ond a 
D M  2.4 bri rise in deposits tor at least 3 rrioriths 
b ~ t  less thari 4 ycars (level at encl of 1984 D M  14 6 
t ~ r i . ) .  

C~/slorncrs'deposits arrlountcd to D M  73.6 bri 
( +  14 7%) .  Derriai-i1.1 tleposits carne lo  approx D M  

20 bn ( +  DM 3.5 bri ) at ttie end of 1984 Tirme de 
posits from ci~storners were raiscd to D M  33.1 hn. 
( +  22.0?/0). T t ~ e  growtl-i was r-nainly in short-dated 
fiinds for less lhari 3 rriorittis. 

The savings ccrtificates included i r i  custorric:rs' 
t i r~ ie  deposils iricrcascd biy D M  703 r-r i  to DM 4 9 
bri 

Sawrlgs dcposits declined by L3M 278 m ( -  
1 350) tn  D M  30.7 bri. I l i e  dccroose is dide to lhe 
high volcirric of siivings under the statc bonus ;~nt l  
capital fori-rintion :;c:tiernes which rr-ialured i r i  1984 
(DM 1 4 bn.) and lo the D M  0 5 bn rise in net sav- 
irig i r i  sccurities to the debil of savirigs ;~c:c:oi~nts. 
Ttie item "other saviiigs tl(:posits" conlracted ac- 
cordirigly by D M  392 [TI. to D M  7.3 bri , wtiile de 
posits silbject to legal period of notice expanded 
by U M  114 m. to D M  13.4 bn.  The stiart: ot s;ivings 
t lepos~ts subject to legal pcriod of nolice i r i  total 
savirigs rosc t o  64 6oh Ir-icludirig savings certifi 
cates, the loial volurnc of saviiiq reflectctl i r i  tlic 
t)aInnce sheet ir-icreasetj by 1 7% to D M  25.6 bri 

t i ~ c l  ul 1984 F l id of 1 983 Cli;iri&~e 
1-111id:; froin (.)[I/SI(/(+ sol~r(,~:; 

L)M iii ' X  I r  [ )M 111 '%i sti;ire DM rr i  '%i 

-- . ,. , "- 
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Customrr' depositr 1979-1984 
Total customers' deposlts 
Demand deposits 
Time dspogits 
Savings depwits 

The diagram above shows the development of 
customers' deposits over the past 5 years The 
most pronounced growth has been in customers' 
time deposits, which account for 45% (1979: 38%) 
of total customers' deposits at the end of 1984. 
The share of savings deposits was 28%. Five years 
earlier it was 36%. The proportion of deposits pay- 
able on demand rose from 26% to 27% 

Total new saving (changes in savings deposits 
and savings certificates in circulation, balance of 
purchases and sales of securities channelled via 
savings accounts) came to D M  3.2 bn. in 1984, 
which was a 4.7% increase over the pre-year fig- 
Ure. Net saving in securitres was DM 0.5 bn. high- 
er at DM 2.8 bn. Its share in total new saving rose 
to 87% (1 983: 75%). 

Our commitments of D M  136 rn. arising out of 
gold and silver certificates, which are covered by 

corresponding precious metals holdings reported 
under "Other assets", are included in customers' 
deposits payable on demand. 

Own Bonds and notes in circulation increased 
by D M  1 0 bn to D M  2 6 bn. in the reporting year. 
This expansion includes the 4% convertible bond 
issue in the nominal amount of D M  750 m, which 
we floated in the second half of the year. 

Commitments arising out of Certificates of De- 
posit issued by our foreign branches, which are 
shown under liabilities to customers or banks, 
doubled compared with the end-1983 figure to 
D M  5 0  bn. 

Own acceptances and promissory notes out- 
standing increased by D M  0.5 bn to D M  2.1 bn 

Provisions 

Provis~ons taken as a whole rase by D M  1.2 bn. 
on balance in 1984 to D M  5.6 bn. 

Provisions for pensions, which are reported at 
the actuarially calculated Part value, increased by 
DM 117 m. to D M  1.6 bn. 

Other provisions. which expanded by DM 1 . I  
bn. in 1984 to D M  4 0 bn., relate chiefly to tax pro- 
Visions and provisions for credit/country risks. 
This item also includes commitments resulting 
from the Early Retirement Act 

Other liability items 

Other liab~lities amounting to D M  47.1 m. con- 
tain liabilities which have arisen outside our bank- 
ing business, including wage tax, church tax and 
social security contributions still to be transferred. 

The liabilities of D M  0 1 m. to Endowments and 
benevolent funds relate to the Franz Urbig- und 
Oscar Schlitter-Stiftung GmbH, Frankfurt arn 



Main, and ttie Jubil i i~rnssti l lurig der Deutschen 
Ueberseeischeri Barik GmbH Untersti~tzungs 
Itasse, Frarikfurt am Main. At ycar's end the eri- 
dowmeril asscts of the two iristitutions amounted 
to D M  7.0 r7i. Of lhis, D M  6.9 m. was irivcstcd in 
securities. 

Ttie Deferred iterris on tlle liabill'fl'es s~cfe ( D M  
1 2 bn.) contain iricorric already received but im- 
putable to latcr reporting years, ctiiefly deferred 
iritcrest and haridlirig fees in standardi~ed leriding 
busiriess, tis well as the discoilnt on long-ternl 
loans. 

Special i tems with partial reserve character 

Spec~al iterns w~tt i  pnrt~al reservc ctinrncter de- 
crc,ist?tj to DM 22 9 rn 

The Rescnle 1n accordance w1tl1 ttie Tcix Act re- 
gc?rt1lng Develup~ng Couritr~es is reportcd at DM 
9 2 rn dfter D M  2 1 m had beeri written back 

An arnount of D M  19 1 m was written back 
f ror-n thc: Reserve ~ r i  nlccordarice w1tI7 Sect~or) 6b 
of the lricome Tax Act 2nd used to write off pur- 
ctiase and building costs for land arid buildings 
Profit amouriting to D M  1 9 rn on sales of land 
and securities, which was eligible urider Section 
6b of the lncomc Tax ACI, was tra~isferred to tt\e 
reserve (level at the erid of 1984 D M  10 0 m ) 

Ttie Reserve 111 nccordarlce w ~ t h  Sectiori 3 of 
the Forcign Inveslrneiit Act decredsed to D M  3 7 
rri followiriy ttie writing back of D M  1 4 rn 

Comments 

Owti drawiriys in circiilation at the end o f  1984 
arriounted to D M  9.6 rri. Ttiey are used exclusively 
for firiaricirig connected with the business of our 
branch in Ascincion. 

Erldorsen~ent linbilities oi i red iscounted bills of 
cxchange rose, followiriy ttie increase i r i  our ro- 
discocint facililies witli Deutsche Buridcst);inl<, by 
D M  561 rri. to D M  5 5 bn 

Bills arnociritirig to D M  137 rr-i wcrc: in tlie pro 
cess of collection. 

Coritirigent linbilities frorn gl.iat~~titees. I i~c l~ id -  
I ~ I C ~  gucirantees for OillLs and dleq~ics,  nnd frorrl 111- 

olernt?l'ty agreetnents starid ; ~ t  D M  21 .0 bri For- 
eigri bilsiness accounts for 69% of the total 
amocint (end of 1983- 67"%) 

Cumr-riitrner~ts frurn the sale of assets sl~bjecl 
tu rep~ircl~asc agreernents car-ne to D M 1 54 rn. 

Miscellaneous liabilities 

There were l iabil~t~es for possible calls ori 
sharcs not fully paid up i r i  pclblic antl private Iitn 

ited corripanies and other shares arriouriting to 
D M  164 rn. a t  lhe erid of 1984. Our joinl liabililies 
pursu;int to Section 24 "GrribH" Act stond at D M  
48 in Where we tiavc ottier joint liabililies, lhe 
slaridirlg of the other parlriers is bcyond doubt in 
all cases. 

Thcrc is an obligatiori arisirig out of our holding 
in 1.1cl~iidiläls-l<orisorti:~It~i~nI< GmbH, Frarilcfurt ;lm 
Main, to pay further capital of up tn DM 57.0 r-T-i. 

and a proportional contingeril liability to fulfil the 
capital oblicjatioris of ottier stiareholders who tirc: 
also members of the Buridc:sverband deulsctier 
Banlteri e V., Cologne 

Pcirsilant to Secliori 5 (10) of the Stalute of tlic: 
Deposit Irisilriince Fund, wc: Iinvt? undertakeri lo 
indemnily the Bunt-lesverbarid deutsctier Banken 
e. V., Cologne, for- ariy losscs that might be i r i -  

curred through rrieasurcs in favour ot banks in 
wtiicti we have a rnajorily tioltling 

Loans of DM 10 rri ttiken up were scc:ured on 
real estate. 



Owing to legal reqcrirernents, we had to provide Profit and Loss Account 
scccirity in the amoi~nt  of DM 181 m. in c:onnec:- 
tion with ttie bi~siricss operalioris o l  ocrr foreigr~ 
btanches. 

Earnings on business volume 

Average birsiness volurne tose hy 6.5% in 1984 
to DM 125 8 bri. The main cailse of ttie rriore rapid 
growth was the exptinsiori of total credit extended 
and of deposits with banlts and thc rtispective 
filntling The interest margin riarrowed by 0.16 
percentage points on average for tlie ycar to 
3 16'!/0 The decrease was tjue to, arnong other 
faclors, the higher cost of cuslorners' time dcpos- 
its and thc lowcr interest rates chargcd for loaris. 

The larger vo l~ imc and chanyed interest r;~tc:s 
led to a DM 61 1 2 rri = 6.4°/1 rise in intrircst i r i -  
como ;ind a DM 539.7 m. = 10.l'%) iricrease in in 
teresl expenses 

As a resillt. thc e a r n i r ~ ~ s  oti O ~ I S I ~ ~ C S S  V O / L I ~ T I ~  

(intcrest surplus) for 1984 showed an increase of 
only DM 71 5 m = 1.7°/i to DM 4,217.4 m , devel- 
oping as follows: 

I i i ~ e ~ e s l  I I ICOI I I ~  IIOITI Ie i i c l i ~ i~ .~  i i r i c l  
moi iey market transactinns 8.91Ci 8 8,491 / -1- 4 9% 
Current iiicome trorn securities. 
Ciovcrilincnt-inscribetl tlc:l-)t ancl 
:;iit)sidiaries. associated 
c.oiiipaiiics and traclc iiivcstrncnts 
(113cl profit Transfer aqreeinentsj 1.201 7 1.00!3 6 + 19 OOi, --- . . .- . . . . . . 

Total iiltcrost incomo 101185 Ct,!.>O7:3 I t.i4'%) 
Total intcrest cxpcnscs 5.901 1 5 361 .I t 10 I 'KI 

P-- 

r i i r ~ ~ i t ~ g s  ort  bilslrte.s.s v o l i ~ n ~ r :  4.2174 4.1459 + 17'%i --- 
P-- 



Earnings on services 

In the reporting year the bank achieved a sur- 
plus from commissions and other senflce charges 
receivedamounting to DM 1,166.8m (+  DM 91 4 
m.). The bulk of the increase stemmed from secu- 
rities business and syndicated transactions Ow- 
ing to the appreciable rise in exports and imports. 
there was also gratifying expansion of receipts 
from foreign business. 

Staff and other operating expenses 

Staff and other operating expenses rose to DM 
3,544 9 m in 1984. The growth of DM 229.2 m. 
during the year was within the range of the previ- 
ous year's increase (DM 239 9 m ) 

At the suggestion of the Bundesverband 
deutscher Banken, normal depreciation on mov- 

lnterest and commisslon surpluses, 
staff and other opereting expenses 

C%tmmhssion aurprui 
m IfltevcsM w p f w  

(MI. wdlt tremm - W aori @her 
W&tW 

$taff a#pie3nws &%B2 2,437,B il. L@% 
General ap~-arat~n@ expenaek . . @B37 747.3 +k'ifj% 
O@gradiati~ri af al~d edj~~tmgnt8 M 
band rund buildinge and oflkw 
fuinfwres srid ~ui'prnant [exd 
s ~ c i a l  d~p'ri under Sec&. & 
ktceume Tm . . . . . . 1 XiQ) B +I8 7% 

ables and real pmp&rty, arn~untl~g trO DM ?175,10 
rn, ( + DM 24llm.f, was indilvdsd In staff m d  sth- 
etE fsperating, aar;penses far @ r ~ t  d msa. Th@ xps- 
eial di@pm~jatf~n on. land snd b-uilding~ijn aecord- 
;arte@ ~ 4 t h  S~~tioflkib ~f .rhe Ina@ne Tax Ba, whkh 
Garne ta DM T9.l m. (1 983: D,M @,€I m.1, was nat, 
an tha sthw hsndi, .a;Wset in t h ~  ap~rating m~ult ,  

S $ B @ B ~ @ ~ S ~ ~ I F ; ~ B @  $V DM 122.6 m. (1EE3; QM 
1859 m,) ta DEM 2,539.2, m, 

At 6.596, grjowh sP Sahrhs arid wg~,  was 
snllre ~gnin higher fha~i. "tih8 $grBb&08ai@ ln~rm'se 
af 3,4943 ftaY [IW: 3.3%) plus #h~! corm&piandlng 
rSs$ in1 salawiw for otaV autsidr~ tha agtred ~~~~. 
This was meinly dus ia new ~r~ciruifmerwtr and Bct 
reaXI~oawi~na W diHarelnt sallory groups. 

In ths mse Garnwd$io@ S@Q~&! a#cu@ify mn- 
trihufh~~sth~ fulP iaslushn af th@ spw4sI paym@m 
t.s egr-4-smle a~ la ry  earnsn undcsr tRs pmp~r-  
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slsdal irc6uraricl;o carldrlbmti~ns alw lled ta 1higR~r 
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The D M 21 8 m, daw~rr@e iln &p@ns@*5- faf @a;- 
sium a ~ d  othir mplwdeb Qdfl~fifs is mm&~t&d 
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~ e a t e d  On the other hand, additional ex~enditure 
Higher social payments was required in fhe reponing year for the adlust- 

pen~onsan*o,hei~mpi~web@no(,U 
wrn. 

ment of current bank pensions. m Cornpulsory social W- 

The rate of increase in General operating ex- securlty conrrtbut~ons 

penses doubled to 1 1.1 O/O (1 983. 5 4%). The larger 
rise was due primarily to higher leasing costs for 
bank premises, increased payments for external 
services, growing expenditure for the moderniza- 
tion and automation of business operations and 
for advertising. 

Operating result 

The operating result, i.e. the surplus on current 
business including own-account trading, stabi- 
lized in 1984 (+  0.4%) at the high pre-year level. 
The growth in staff and other operating expenses 
was absorbed by higher regular income. Profits 
on securities and foreign exchange again played 
an unusually large part here 

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

"Other~ncoine" within the meaning of the bal- 
ance sheet regulations includes, in particular, 
profits from own-account trading in securities. 
foreign exchange and precious metals, from the 
sale of securities and fixed assets as well as the 
writing back of adjustments no longer needed in 
lending business In the reporting year the bank 
again made full use of the possibility given under 
Sect~on 4 of the Order concerning Banks' State- 
ments of Accounts to offset profits from securities 
and income from adjustments no longer required 
against write-downs of and adjustments to claims 
and securities The remaining "Other income" is 
reported at DM 361 6 m (1983 DM 366 1 m ) 

Write-downs, depreciation and adjustments 

After offsetting with the above-mentioned prof- 
it and income, which increased further in the re- 
porting year, Wrlte-downs of and adjustments to 
clalms and securltles, transfers to provisions for 
posslble loan losses totalled DM 672 8 m com- 
pared with DM 825 6 m in the previous year This 
expense reflects the provision for possible loan 
losses in our domestic and international lending 
business. which is dealt with on pages 41 f Apart 
from that, application of the minimum value princ- 
iple necessitated slight write-downs of our fixed- 
interest securities and shares, however, higher 
profits were available from the sale of securities 

Depreclatlon of and adjustments to land and 
bulldlngs and offlce furn~ture and equ~pment 
came to DM 194 1 m (1983 D M  190.8 m ) Nor- 



rrial depreciation, which w c  now inclilde under 
staff and other operatincj expenses for lhe pur- 
posc of calculating ttie operating result. account 
ed for U M  175.0 rn. of this, and special deprecio- 
tion in accordance with Section 6b of the Iricorne 
Tax Act madc up D M  19.1 m.  

The Write-dowris of arid adjustnients to subsi- 
d~aries, associ,?ted corrlpanies and trade ir~vest- 
rrierits arriouriting to D M  52.9 m. rclatcd prim:irily 
to German Ar-nerican Capital Corp., Baltirnore, 
U S A. 

Remaining expenses 

T he Other expenses of D M  74.2 m. ,  contain, 
;imong otticr things, thc allocations to provisions 
riol relating lo lendirig busiriess, especially the 
provisions required in connection with the obliga- 
tiori to yay early-retirement beriefits. 

Total emolurnents of the Board of Managing 
Directors amounted to D M  13,740.104 81 Former 
rricrribcrs of the Board of Managing Directors o l  
Deutsche Bank AG or their surviving dependents 
received D M  4,225,044.44. A fixed payment of 
DM 293,580 was made to the Supervisory Board 
Ttie dividcnd-related emoluments of the Supervi- 
sory Board arriourit to D M  1,140,000. Members of 
the Advisory Board were paid D M  481,080 and thc 
members of the Regional Advisory Couricils DM 
3,361,735.30. 

Taxes 

Taxes ori ir~comc and assets decreased by D M  
9.2 In. to D M  924.3 m.  

This is ctiiefly due to the lowering of property 
tax pursuant to the Tax Relief Act of 1984. 

Othertaxes rose D M  6.2 rn. to D M  12.6 rri., ow- 
irig above all to ttie company tax payable for the 
capital increase carried out in 1984. 

Proposed appropriation of profits 

The Protit and Loss Account for 1984 closes ;is 
follows, 

Nct iiicomc tnrthc ycar . . . , D M 51)2.584.824 
Al locat io i~ to rliscloscd rcscrvcs 
(volui i taiy) 

It will be proposed to the shareholders that a 
tlivitlend of D M  12 Per share of D M  50 par valuc, 
i e D M  352 594,824, be paid on the share capital 
of D M  1,469,145,100, the new shares from the 
cdpital increase in March 1984 being entitlcd to 
ttie full dividerid forthe 1984firiancial year The to- 
tal amount distributed is therefore D M  27 1 m 
tiigtier ttian in the previous year Togetherwitti ttie 
imputable corporation tax of DM 6 75 per share. 
this givcs total income for our domestic sharehol- 
ders of D M  18 75 per DM 50 share 

Capital and reserves 

On May 18, 1983 the General Meeting had au- 
thorized the increase of the bank's share capital 
by a total of DM 400 rri. with the conserit of the Su- 
pervisory Board once or more than once until 
April 30, 1988 through the issue of new shares 
against cash payrnent, with pre-emptive rights 
being granted to shareholders. This authorization 
was utilized in March 1984 for an amount of D M  
113.0 m. 

The shareholders were offered the new shares 
trom thc 1984 capital increase at 1 for 12 at a price 



of D M  250 per D M  50 share The respective pre- 
rriiurri of D M  452 0 m as well as the additional 
proceeds toti~lling D M  2 2 m trom t t ~ o  snlo ot ttic 
new stiares riot takeri up arid the corivertible 
bonds issui?tl in 1984 were transferred to the legal 
resetve in accordance witti Scction 150 Joint 
Stock Corporation Act Witti the capital iricrease 
the bank has tükcn precauiions to ensure ttiat 
even under the tighter equity rcgulntioris con- 
tained in the revisetl Barikirig Act it will still t i i~vc 
scope to make use of busiriess possibilities 

We have allocated DM 150 m from rict income 
for 1984 io other resetves (voluntary) 

Ttic bank's cap~tal arld resen/es were streng- 
theried by a total of D M  717 2 m in 1984, and are 
made up a s  follows 

Shaic capital »M 1.46Y.145.100 
Uisclused ieserves 

a)  leg;dl reserve [>M 2.91 1,925,956 
t ) )  ottit:r rc::;ervt::; (vol~rntary) UM 1.054,14/,780 

By resolutiori of the Gerieral Meetiriy ori Mdy 
16, 1984 the share capital was conditionally in 
creased by D M  150 m to grant irrevocablc con- 
Version rights to the bearers of the convertible 
bonds ( D M  750 m ) Accordingly there was con 
ditional capital totnlling D M  306 1 m and author- 
ized cdpital of D M  287 0 m as of Decernber 31 
1 984 

Frankfurt arn Main, March 1985 

The Board of Managing Directors 



Report of the Supervisory Board 



Report of the Supervisory Board 

At the Supervisory Board meetings last year, 
iintl in individual conversations, we obtained de- 
tailed iriforrriation on the bank's situaiiori and on 
ttie fundamental questions of husiness policy 
arid discussed them with the Board of Mariaging 
Directors. Besides the development of the bal- 
arice sheet and the profit and loss account. ttic 
rnatters discussed included the arnendrnenl of 
ttie Banlcing Act, lending business witti its rislts at 
home and abroad, provision for risk, ttie cfevelop- 
ment of new activities in foreign bilsiness, the sit- 
ciatiori of ttie international financial rriarl<c:ts, tkie 
steering of the Gro~ ip  and the structuririg ot ttio 
t);-ink's range of services. The cyclical arid mone 
tary situation was the subject of exterisivc rc- 
ports and discussion. We cxamined importanl 
individual business transactiorls arid dealt with 
the rnatters subrnitted to us for approval in ac- 
cordance with legal requiremcnts or the bank's 
Articlcs of Association. Furtherrriore, yerieral 
arid specific problerris of personnel policy were 
discussed by the Supervisory Board. 

At its meetings, the Credit Cornrriillee of ttie 
Supervisory Board discussed, with the Board of 
Managing Directors, loans that had to kc sut~mit -  
tcd in accordance with law and ttie barik's Arti- 
cles of Association as well as all Iargc:r-s17ed 
loans and those entailing greater risl<s arid - 
where necessary - gave its approval 

Treuverlcehr Aktiengesellschaft Wirtschafts- 

prüfungsgesellschaft. Franlcfurt arri Mtiin, who 
wcrc? elected auditors of the annual accourits t)y 
the Ordinary General Meeting, have exatnined 
the Annual Statement of Accounts, tho Report of 
the Board of Managing Directors antl the ac- 
coiinting and have found ttiem to be iri conformi 
ty with legal requirerrlents and ttie Articles of As- 
sociation. We accept the Report of the Auditors. 

Furthermore, we have examiried the Aririual 
Statement of Accounts as of Decernber 31, 1984, 
tiie proposed appropriation of profits and the 
Aririutil Report. Wc  had no objections to raisci. 

Ttic Consolidated Annual Statcrnent of Ac- 
c:ounts, Lhe Report of the Group and the Report of 
Lhe Auditors of the Consolidated Annual Slate- 
ment of Accoiints have been submitted to 11s. 

Ttie Annual Slaternent of Accourits drnwri up 
by the Board of Managing Dirct:tors tias bcen 
approved by us and tias thus beeri established. 
We ayree to the proposed appropriation of prof- 
its 

At the meeting on July3, 1984, ttic Supervisory 
Board elected Mr.  Hans L. Merkle as Chairrnan to 
succeed Mr. Franz Heinrich Ulricti, wtho resigricd 
from Lhe otticc for health reasoris. 

At the rrleetiriy on January 29, 1985, w c  ay:, 
pointed Dr Rolf-E. Breuer and Mr.  Georg Krupp, 
prcvioiisly Senior Vice Presidents of the bank, as 
Deputy Members of the Board of Managirig Di- 
rectors. 

Tthe Scrpervisory Board 



Deutsche Bank AG EI 

Annual Balance Sheet as of December 31,1984 

Profit and Loss Account 
for the period from January 1 to December 31, 1984 

Development of the Balance Sheet 
from January 1,1952 to December 31, 1984 



Assets Deutsche Bank Aktieiigrsrllscliafi 

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

Balance with Deutsche Bundesbank . . . . . . . . . . . . . . .  . . . . . .  
Balances ori postal giro accounts . . . . . . . . . . . . . . . . . . . . . .  

Cheques, riiatured bonds. interest and dividend couporis, iterns 
received for collcction . . . . . . . . . . . . . . . . . . . . . . . . .  

Bills of exchange . . . . . . . . . . . . . . . . . . . . .  . , , . , .  

iricluding: 
a) rediscountable at Deutsche Bundesbarik . . . . . . .  D M  1,226.009.996 
b) own drawings . . . . . . . . . . . . . . . . . . . . . . .  D M  202,126,003 

Claims ori banks 
. . . . . . . . . . . . . . . . . . .  a) payablc on dernand . . .  

b) wit l i  origirial periods or periods of notice of 
ba) less thari three rnonths . . . . . . . . . . . . . . . .  
bb) at least three riiurittis. but less thaii four years . . . . . . .  
bc) four years or rnore . . . . . . . . . . . . . . . . .  . , , 

Treasury bills arid discountable Treasury notes 
a) of the Federal and Länder Govcrrirrients . . . . . . . .  . . . .  
b) of otlier issuers . . . . .  . . . . . . . . . . . . . . . . .  

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

aa) of the Federal arid Linder Gnverniiieriis D M  1,841,962,736 
ab) of bariks . . . . . . . . . . . . . . . . . . . . . . .  DM 2,927,484,209 

. . . . . . . . . . . . .  ac) of other issuers D M  321,873,757 
iricluding: 
eligiblc as collateral for 
Deutsche Biindestiarik advances . . . . . . .  D M  3,871,776.1 19 

b) witti a life of rnore than four years 
ba) of the Federal and Länder Governrneiits D M  733.636.131 
bli) of bariks . . . . . . . . . . . . . . . . . . . . . .  D M  3,067,087,728 
bc) of other issuers . . . . . . . . . . . .  D M  1,873,182.099 
incliiding: 
eligible as collateral for 
Deutsche Bundesbank advances . . . . .  D M  2,930,361,478 

Securities not to  be stiown elsewhere 
a) shares marketable on a stock exchange arid irivestrnent fund certificates 

b )  other . . . . . . . . . . . . . . . . . . .  , . , . . 
iricluding: holdings of rriore than one tenth of the 
sliares of a joint stock corporation or a rnining 
cornpany, ~ i i i lcss stiown as Subsidiaries. associated 
corripanies and trade iiivestrricrits . . . . . . . . . . .  D M  1,079,405,050 

Clairns on custorners wit l i  origirial periods or periods of riotice of 
a) less than foiir years . . . . . . . . . . . . . . . . . . .  

b )  fuur years or rnore . . . . . . . . . . . . . . . . . . . . .  

includirig: 
ba) seciired by rriurtgages on real estate . . .  D M  5,403,833,810 
bb) comrnunal loans . . . . . . . . . . . . . . . . . .  D M  1,476,267,124 
diie iii less ttiari tour years . . . . . . . . . . . .  D M  12,962.076.000 

Recovery clairns on Federal arid Länder aiithorities urider Currency Reform Acts 

Loaris on a trust hasis at third party risk . . . . . . . .  , , , 

Subsidiarics. associated cornpanies and trade investrneiits . . 
iiicludirig: irivestrnents in baiiks . . . . . . . . . . . .  D M  2,159.529.600 

Land and buildirigs . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Office furniturc arid equiprnent . . . . . . . . . . . . . . . . . . .  

Own bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . , , ,  , 

riorninal ainourit . . . . . . . . . . . . . . . . . . . . . .  D M  19,943,500 

Other asscts . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ... . .  

Deferred itenis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total Assets 

D M 

7.472.672.729 

16.91 2,407,436 
15.1 10,523,343 
3,690,830,065 

32,469,012 
1,078,024,379 

5,091,320,702 

5,613,905,958 

2,967,345,051 
1 1  2,696.607 

36,240,849,492 
27,480,241,260 

31.12.1983 
D M in D M  1,000 

555,484,637 448.240 
5,371.052.039 4,774.440 

12,978.103 12,303 

199,359,406 565.1 18 
2,050,011,322 2.1 19,000 

4,949,927 

10,589,822 
12,644,273 
3.41 4,544 

43.1 66,433,579 U 31,598,566 

1 ,I 10,493,391 1,189,190 

3,991,576 

5,444.1 53 
10.765.226.660 1 9,435.729 

2,396,742 
341,587 

3,080,041,658 
EI 2,738,329 

65,721,090,752 59,409,024 

221.404.493 237,461 
218.284.195 206.550 

2.691.881.600 2.507.227 

81 6.1 76,300 783.591 

41 4,536.000 323,883 
24,908,065 1,524 

1,424,040 1.434.029.130 

14,437.557 10.344 

137,887,828,887 1 1  7,784,559 

Total Assets and tlic recourse claims frorn the contingent liabilitias shown bclow the line on 
t l ie liabilit~es side include: 

a) clairns on related compantes . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . .  

b) claims arisirig trorn loans falling under Sectioii 15 (1) 1-6 and (2) of ihc Banking Act, 
uriless incliided undcr a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

19.034.1 11,161 

1,752,704,793 



Balance Sheet as of December 31,1984 Liabilities 

Liabilities to baiiks 
a) payable on demand . . . . . . . . . . . . . . . . . . . . . .  

b) with original periods or periods of notice ot  
ba) less thaii three moriths . . . . . . . . . . . . . . . . .  

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

bc) four years or rriore . . . . . . . . . . . . . . . . . . . .  

including: due in less 
than four years . . . . . . . . . . .  D M  5,292,528,000 

C) custorners' drawings oi i  other baiiks . . . . . . . . . . . .  

Liabilities to custorners 
a) payable on dernand . . . . . . . . . . . . . . . . . . . . .  

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

bb) at least three montlis. bi i t  less 
than four years . . . . . . . . . . . . . . . . . . . .  

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

iiicluding: diie in less 
than tour years . . . . . . . . .  DM 6.268.061.000 

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

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

Borids arid riotcs with ri ltte of 
a) up to four years . . . . . . . . . . . . . . . . . . . . . .  

b) more than four years . . . . . . . . . . . . . . . . . . . . .  

includiiig: maturing iii less 
than four years . . . . . . . . . . . . .  D M  1,505,774,000 

Own acceptaiices and proinissory riutes outstanding . . . . .  

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

Provisioris 
a) for perisioris . . . . . . . . . . . . . . . . . . . . . . .  

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

Other liab~ltties . . . . . . . . . . . . . . . . . . . . . . . . . .  

Endowments and benevolent funds 
Endowrnent assets . . . . . . . . . . . . . . . . . . . . . . . .  
less ~nvestmeiits 111 seciirities . . . . . . . . . . . . . . . .  

Deferred itcrris . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

Coiintries . . . . . . . . . . . . . . . . . . . . . . .  
b) in accordance with Section 6b of the lncome Tax Act . . 
C) in accordance with Section 3 of t l ie Foreign Iiivestineiit 

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

Share capttal . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Conditional capital D M  306.1 16,100 

Disclosed reserves 
a)legalreserve . . . . . . . . . . . . . . . . . . . . . . . . .  

Allocation In accordance with Section 
150 (2) 2 and 3 of tlie Joint Stock 

. . . . . . . . . . . . . . . . . . . . . .  Corporation Act 

b) other reserves (voluiitary) . . . . . . . . . . . . . . . .  

Allocation frorn Net incorne for the year . . . . . . . . . .  

Distributable protit . . . . . . . . . . . . . . . . . . . . . . .  

D M 

11.71 7,416.585 

14.602.1 29.473 
8,839,749,554 

20,664.282.51 8 

5,782,321,388 
6.653.140.1 41 

13,353.571.440 
7,302.257.1 23 

2.457.701.630 

454.224.326 
1.704.147.280 

150,000.000 

Total Liabilities 

Own drawings in circulation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  

including: thosa discourited tor borrowers' account . . . . . . .  D M  9,596,364 
Endorsement liabilities on rediscounted bills of exchange . . . . . . . . . . . . . .  . . . . . . . . . . .  
Contingent liabilities from guarantees, including guarantees for bills and cheques, 
and frorn indernnity agreements (cf. also Page 64 of the Annual Report) . . . . . . . . . . . . . . . . .  
Commitments (not to  be shown under liabilities) frorn tho sale of  assets subject to  repiirchase agreernerits 
Savings premiurns under the Saviiigs Premium Act . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Total Liabilities, together with contingent liabilities and other commitments 
shown below the Iine, include liabilities to  related cornpanics o t  . . . . . . . . . . . . . . . . . . . . . . . .  

9,596,364 13,034 

5,520,338,288 4,959,950 

21,038,627,649 21,004,516 
154,087,041 177,863 
130,344,037 202,975 

9,773.1 27,933 9.688.539 

D M  

10,568,064,925 

35.1 59,295.61 2 

171,414,307 

19,842.974.297 

33,100,344,047 

20,655,828.563 

762,500 
2.552.427.000 

1,563,549,600 
4,045,626,508 

6,961,481 
6,855,458 

9.229.988 
9,969,823 

3,733,000 

2.91 1,925,356 

1,854.1 47,280 

31. 12. 1983 
D M in D M  1.000 

8.81 5,636 

29,170,994 

239,605 
45,838,774,844 LI 38,226,235 

16,360,618 

27,130,100 

20.934.1 08 
73,599,146,907 1 64,424,826 

1,544.1 38 
2.553.1 89,500 1,545,086 

2.1 21,864,846 1,662,095 

21 8,284,195 206,550 

1,452,651 

5.61 5.176.108 4,381,737 

47,066,384 57,195 

6,562 
6,283 

106,023 E I  279 

1,223,474.1 09 1,393,552 

1 1.295 
27.1 24 

5,130 

22.932.81 1 L I  43,549 

1,469.145.1 00 1,356,134 

2,457,702 

1,704,147 
4,766,073,236 4,161,849 

352,594,824 325,472 

137,887,828,887 11 7,784,559 



Expenses Profit and Loss Account 
I I 

Interest and sirnilar expenses . . . . . . . . . . . . . . . . . . . . . . . . .  
Cornrnissions and sirnilar service charges paid . . . . . . . . . . . . . . . . .  
Write-downs of and adjustrnents to claims and securities, 
transfers to provisions for possible loan losses . . . . . . . . . . . . . . .  
Salaries and wages . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . .  
Cornpi~lsory social security contributions . . . . . . . . . . . . . . . .  
Expenses for pensions and other ernployee benefits . . . . . . .  
Gorieral operating expenses . . . . . . . . . . . . . . . . . . . . .  . , . .  

Depreciation of and adjustments to land and buildirigs and office 
furniture and equiprnent . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Write-downs ot and adlustrnents t o  subsidiaries, associated cornpariies 
and trade investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Taxes 

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

Expenses frorri assurnption of lass . . . . . . . . . . . . . .  . , . 
Allocations to Special iterns with partial reserve character . 
Otherexpenses . . . . . . . . . . . . . . . . . . .  ... . .  . , . 
Net incorne for the year . . . . . . . . . . . . . . . . . . . .  , , 

Net incorne for the ycar . . . . . . . . . . . . . . . . . . . . . .  

Withdrawals frorn Disclosed reserves for own shares . . . .  

Total Expenses 

Allocetions to Disclosed rescrves trorn Net income for the year 

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

b) reserve for owri shares . . . . . . . . . . . . . . . . . . . .  

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

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Dislributable profit 

11,740,975,865 1 1,062,964 

In the year under review the Bank paid DM 150,014,310 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 107O/0, 1 15°/n, 124O/o. 135% and 145% of the above sum. 

Frankfurt am Main, March 5, 1985 

Deutsche Bank Aktiengesellschaft 

The Board of Managing Directors 

Blessing Burgard Cartellieri Christians 

Ehret Guth Herrhausen van Hooven 

Kopper Mertin Weiss Zapp 

Breuer Krupp 



for the period from January 1 to December 31,1984 lncome 

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

lnterest and similar income from lending and money market transactions 

Current lncorne frorn 

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

C) subsidiaries, associated companies and trade investrnents . . 

Comrnissions and other Service charges received . . . . . . . . . . . . . . . .  
Other incorne, including incorne frorn the writing back of provisions for 
possible loan losses . . . . . . . . . . . . . . . . . . . .  . . 

lncome from profit-pooling, profit-transfer and partial profit-transfer 
agreernents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

lncome from the writing back of provisions, unless it has 
to be shown under "Other income" . . . . . . . . . . . . . . . . . . . . . . .  
lncome from the writing back of Special iterns with partial 

. . . . . . . . . . . . . . . . . . . . . . . . .  reservecharacter . . 

Frankfurt arn Main, March 20, 1985 

Treuverkehr 
Aktiengesellschaft 

Wirtschaftsprüfungsgesellschaft 

D M 

697,805,285 
348,069.1 22 
136,244.1 17 

Dr. Nebendorf 

Wirtschaftsprüfer 

1983 
DM in D M  1,000 

8.91 6,859,745 8,497,732 

578,187 
303,261 
1 15,694 

1,182.1 18.524 I I I l  997.142 

1,200,528,801 1,107,177 

361,623,841 366,101 

19,622,372 12,467 

37,664,360 40,723 

22,558,202 41,622 

Total lncome 

Fandre 

Wirtschaftsprüfer 

11,740,975,865 1 1,062,964 



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

Balance Sheet End of 1984 1983 1982 1981 1980 

Assets 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cash reserve . . .  5. 940 5. 235 5. 455 6.679 7. 524 
B~ l l s  of exchange . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  2.050 2.119 1. 994 2. 462 2. 939 
Claims on banks . . . . . . . . . . . . . . . . . . . . . . . .  . . .  43.1 86 31.598 34. 608 34. 246 26.165 
Treasury bills and discoiintablcTreasiiry notes . . . . . . .  1. 111 1. 189 1. 144 614 612 
Bonds and notes . . . . . . . . . . . . . . . . . . . . . . .  10.765 9.436 7. 709 6. 569 6. 374 
Securities not to be shown elsewhere . . . . . . . . . . . . . . .  3.080 2.739 2. 327 2. 249 2.158 
Claims on customers . . . . . . . . . . . . . . . . . . . . .  . . 

short and mediurn-term . . . . . . . . . . . . . . . . . . .  

lotig-term (foiir years or more) . . . . . . . . . . . . . .  

Recovery claims on Federal and Lander aiithoritics under Currency 
Reform Acts . . . . . . . . . . . . . . . . . . . . . . . .  . . 
Loaris on a triist basis at third party risk . . . . . . . .  . . .  
Subsidiaries . associated coinpariies and trade investments . 
Land arid buildings 
Office furriiture and equipment 
Otherassetc . . . . . . . . . . . . . . . . . . . . .  . . .  . . 
Remainirig assets . . . . . . . . . . . . . . . . . . .  

Liabilities 

Liabilities to banks . . . . . . .  

includirig: time deposits . . .  

Liabilities to customers . . . . .  

incliiding: t ime deposits . . .  

savings deposits . 
Bonds aiid riutes . . . . . . . .  

Provisiniis . . . . . . . . . . .  

tor pensioiis . . . . . . . . . .  

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

Share capiial . . . . . . . . . . .  

Disclosed rcserves . . . . . . .  
legal reserve . . . . . . . . . .  

. . . . . . .  other reserves 
Remaiiiing liabilities . . . . . .  

Distributable profit . . . . . . .  

Own drawir~gs in  circiilaliori (discoiinted) 
Endorsemerit liabilities . . . . . . . . . .  

Balarice Sheet Total 137.888 11 7.784 11 5. 496 1 14. 473 104. 246 

Balance Slieet Total 137.888 11 7. 784 11 5. 496 114.473 104.246 

Biisiriess Volume 143.41 8 122. 757 120. 070 118. 150 107.442 

Coritingent Iiabilitics trom giiararitccs. etc . . . . . . .  . . .  21. 039 21. 005 21. 013 21. 182 18.245 

Figures from the Profit and Loss Account 

for the year 1 984 1983 1982 1981 1980 

. . . . . . . . .  Earnings ori business volume (Interest surplus) 
Earriings on Services (Conirriission surplus) . . . . . . . . . . .  
Staff and other operating cxpenses . . . . . . . . . . . . . . . .  
Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net iricome for tlic year . . . . . . . . . . . . . . . . . . . . .  . . 
Allocattons t o  Disclosed reservcs . . . . . . . . . . . . . . . . .  . . 
Distributable profit . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Dividend in D M  per share or in ' X ) " )  . . . . . . . . . . . . . . . . . .  

') plus tax credit tor shareholders with uiilirriited domestic tax liability 

.- 

Nurnber of staff at year's crid 41.126 40.570 40 325 39 836 39 242 





Deutsche Bank AG EI Growth of Capital and Reserves 

Share Disclosed Share Capital 
Capital Resewes and Reserves 

D M  D M  D M 

January 1, 1962 (operiirig balance stieet) . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1955 (1 for 2 at par) . . . . . . . . . . .  

Capital iricrease: 1956 (1 for 3 at par) . . . . . . . . . . . . . .  

Allocations from net income 1952-1956 and 
. . . . . . . . . . . . . . . . . . .  froin the Conversion Account 

December 31, 1956 
Capitdl iricrease 1958 (1 for 4 at par) 
Allocatioii froin net income 1957 1960 

December 31.1960 . . . . . . . . . . . . . . . . . . . . . . .  
Capital increase: 1961 (1 tor 5 at par) . . . . . . . . . . . . . . . . . . . .  
Capital iricrease: 1965 (1 for 6 at par) . . . . . . . . . .  

. . . . . . . . . .  Capital iricrease: 1966 (1 for 7 at par) 
Capital increase: 1968 (1 tor 5 at DM 125 per stiarc of D M  50) . . . . . . . .  
Allocation trorri riet iricorrie 1961 -1970 . . . . . . . . . . . . .  

December 31 1970 
Capitdl increase 1971 (1 for G at D M  140 per share of D M  50) 
Cdpitul iriucase 1972 (1 for 7 at D M  150 per share of D M  50) 
Capital increase 1973 (1 for 8 at D M  150 per share of D M  50) 
Capital increase 1975 (1 for 4 dt D M  175 per stiure uf  D M  50) 
Capital incredse 1977 (1 for 15 at D M  200 per share of D M  50) 
Capital iricrease 1978 (1 for 12 at D M  200 per share of D M  50 
aiid exercise of Option rights) 
Capital increase 1979 (1 for 15 dt D M  200 pcr sliare of D M  50) 
Capitdl iricrease 1980 by exercise of optioii rights 
Allocation from net income 1971-1980 

. . . . . . . . . . . . . . . . . . . . . . .  Deceinber 31, 1980 
. . . . . . . . .  Capital increase: 1981 (1 for 10 at D M  200 per share of D M  50) 

Allocation trorn riet iricornc 1981 for owii  sliares . . 

December 31. 1981 
Capital increase 1982 (1 for 10 at DM 200 per share ot  D M  50) 
Allucatioii from iiet income 1982 fnr own shares 

Decerrilicr 31, 1982 . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . .  Withdrawals for own shares 
Allocatton from riet iricorric 1983 . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deceiiiber 31, 1983 
Capital increase: 1984 (1 for 12 at DM 250 per share nf  D M  50) 
and sale uf  curivertible boiids not siibscrihed . . . . . . . . . .  

Allocation from net income . . . . . . . . . . . . . . . . . .  

Development of Reserves 

Allocations trurri ttie Coriversiori Account . . . . . . . . . . . . .  . . . . . . . . . . . . . . . .  41 ,166,357 
. . . . . . . . . . . . . . . . . . . .  Allocaiioiis from net incotne . . . . . .  1,063,300,923 

Preiiiiiiin from caoital increases incl. sale of residual shares . . . . . . . . . . . . . . . . . . . . . . . . .  2,860,925,956 

Total disclosed reserves 4766073236 

- - 
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Deutsche Bank Group 

Capital and reserves DM 7,699 m. 

The following cornpanies were included i r i  ttie Corisolidated Statement of Acco~ints as at  the end of 1984, 

Commercial banks Deutsche Bank AG Deutsche Bank 
Frankfurt am Maiti 

Ovvn 
funds DM 6.235 2 rn 

Mortgage banks 
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Report of the Group for 1984 

Deutsche Bank Group 

Foreword 

Besides the requirements of the German Joint 
Stock Corporation Act regarding the presentation 
of consolidated accounts, the new Banking Act 
(Kreditwesengesetz), parts of which came into 
force on January 1, 1985, has now established 
consolidation requirements for banking supervi- 
sory purposes, too. Apart from consolidation 
pursuant to German company law, group compa- 
nies where the parent has a direct or indirect hold- 
ing of at least 40% in capital or voting rights must 
in future be consolidated for the purposes of 
banking cupervision. After a transitional phase, 
group risk-bearing assets combined on the basis 
of proportional consolidation must not, pursuant 
to Principle 1 of the Banking Act, exceed 18 times 
the group companies' proportionally consolidat- 
ed capital and reserves. 

Since Deutsche Bank AG is responsible for en- 
suring that Group capital and reserves are at the 
required level, the steering of Group companies' 
volume growth and its effect of tying up capital 
has taken on greater importance, not only for 
business policy reasons, but also and in particular 
with regard to consolidation for banking supervi- 
sory purposes. 

General survey 

The aggregate business volume of the 30 
Group companies (including Deutsche Bank AG) 
consolidated as at 31. 12. 1984 pursuant to the 
Gerrnan Joint Stock Corporation Act increased by 
D M  35.0 bn. to DM 272.6 bn. After consolidation 

Business volume 
end of 1984 

4 German commercial banks . . . . . . . . .  DM 155.0 bn 
3 rnortgage banks . . . .  DM 59.0 bn. 
5 specialized banks and 

investment companies . . . . . . . . . . . . .  DM 7.5 bn. 
11 international banks and 

financing companies . . . . . . . . . . . . . .  DM 497bn  
7 property rrianagement and 

leasing companies . ,  , , , , ,  , DM 1 4 b n  

. . . . .  aggregate bosiness volume DM 272.6 bn. 

of intercompany claims and liabilities and capital 
consolidation totalling DM 34.2 bn., Group busi- 
ness volume (balance sheet total + endorsement 
liabilities) stood at DM 238.4 bn. at the end of 
1984. It was thus DM 22.8 bn. (+  10.6%) higher 
than at the end of 1983. 

The tableau on Page 92 shows the categories of 
company in the Group. The three German com- 
mercial banks shown in the Same category as 
Deutsche Bank AG increased their business vol- 
ume to DM 11.6 bn. (+  4.7%). The operating re- 
sults of these three institutions expanded 2.5% 
compared with the previous year. These banks 
have made sufficient provision for all discernible 
risks in domestic and international lending. 

Deutsche Bank Berlin AG, Berlin, and Deutsche 
Bank Saar AG, Saarbrücken, propose to their 
General Meetings that an unchanged dividend be 
distributed for 1984. Handelsbank in Lübeck AG, 
Lübeck, will propose to the General Meeting that 
the dividend be increased. 



The three mortgage banks which, within the 
Group, offer financing for private and commercial 
buildings settle their business in - partly close - 
cooperation with the branches of Deutsche Bank 
AG and the above-mentioned three German com- 
mercial banks. Thanks to this cooperation, the 
Group is in a position to offer customers tailored 
building financings. In 1984 mortgage loans ex- 
panded by DM 1.6 bn. to D M  24.5 bn and com- 
munal loans by DM 2.2 bn. to D M  27.7 bn. Mort- 
gage loan commitments were D M  0 1 bn lower 
(end of 1984: D M  4.1 bn.) than at the end of the 
previous year, whereas communal loan commit- 
ments rose by D M  0.6 bn. (end of 1984. DM 4.7 
bn.).  The earnings situation at all three mortgage 
banlcs was again satisfactory. Deutsche Central- 
boden kredit-AG, Berlin-Cologne, and Frankfurter 
Hypothekenbank AG, Frankfurt am Main. will pro- 
pose to their General Meetings that an un- 
changed dividend be distributed for 1984 
Lübeclcer Hypothekenbank AG, Lübeck, will pro- 
Pose to the General Meeting that an increased 
dividend be paid. 

In the Group, Deutsche Kreditbank für Baufi- 
nanzierung AG, Cologne, provides a wide variety 
of specialized services in the building financing 
sector. In particular it extends credit for the devel- 
opment and purchase of land, builder's loans and 
interim financings for mortgages and building 
savings contracts. Deutsche Kreditbank für Baufi 
nanzierung will propose to the General Meeting 
that, as in the previous year, an unchanged divi- 
dend be paid for 1984 

GEFA Group offers both commercial customers 
and private individuals special forms of financing 
within the Group. In particular these are instal- 
ment loans and leasing and factoring business 

The portfolio investment business of Deutsche 
Bank AG is supplemented within the Group by the 
capital investment company DWS Deutsche Ge- 

sellschaft für Wertpapiersparen mbH, Frankfurt 
am Main. This company adds investment fund 
saving to the Group's range of services. Deutsche 
Gesellschaft für Fondsvervvaltung mbH, (DEGEF), 
Frankfurt am Main, manages individual special 
funds for institutional investors. The total assets of 
the 15 securities funds managed by DWS rose to 
D M  1 0 5  bn. in 1984. The total assets of the 118 
funds managed by DEGEF had increased to DM 
7 3 bn by the end of 1984. 

Our international subsidiaries and their offices 
are domiciled in 20 different countries across four 
continents. Operating within the Group, they not 
only serve German customers and their foreign 
subsidiaries in the field, but also maintain exten- 
sive relations with local clients. The aggregate 
business volume of our international banks and fi- 

Composition of aggregate business volume 
End of 1984 
Deulsclin Bank ( : i c> i i i )  

Tof,il D M  277 I3 bri 

Cornrncrcial tinnks 
U M  1550 bii -5ö!IcY0 I 

International bar] 
drirl Iirinrir.irig 
cuinpanies 
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Property manaqement 
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nancing companies increased by 19.9% - partly 
owing to exchange rate changes - to DM 49.7 bn. 

In 1984, Group business volume expanded by 
DM 22.8 bn. to DM 238.4 bn.; of this growth, total 
credit extended contributed DM 18.2 bn. 
(+  11.5%). At year's end, the German commercial 
banks, including Deutsche Bank AG, accounted 
for 48.5%0 of total credit extended which stood at 
DM 177.3 bn. The mortgage banks accounted for 
31.4% of total credit extended, the international 
banks and financing companies 17.3O/o, and the 
specialized banks, investment companies and 
other consolidated companies 2.8%. 

The valuation of risks in lending business was 
carried out with our usual care and caution We 
took account of all risks through the formation of 
adjustments and provisions. We provided for 
country risks in the Group by making uniform ad- 
justments. 

Funds from outside sources amounted to DM 
213.0 bn. at year's end; in 1984, they increased by 
DM 20.0 bn. (+  10.4%). The German commercial 
banks (including Deutsche Bank AG) accounted 
for 58.5% of this funding; 26.7% came from the 
mortgage banks, 12.6% from the international 
banks and financing companies and 2.2% from 
the specialized banks and other companies. 

At the end of 1984 Deutsche Bank Group had a 
total staff of 47,873 persons (previous year: 
47,256), of whom 44,452 (previous year: 43,926) 
were employed in the domestic sector. Our cus- 
tomers were served by 1,411 business offices, of 
which 1,345 were at home and 66 abroad. 

Consolidated companies 

The following companies are included with 
Deutsche Bank AG, Frankfurt am Main, in the 
Consolidated Statement of Accounts as at De- 
cember 31, 1984: 

Group's capital 
share pursuant 

to 5 16 Joint 
Stock Corp. Act 

Cominercial bariks 

Deutsche Bank Berlin AG. Berlin . . 100 % 
Deutsche Bank SaarAG. Saarbrücken . . . . . . 692O/o 
Handelsbank in Lübeck AG, Lübeck . . . . . . . 90.2'/0 

Morrgage banks 

Deutsche Centralbodenkredit-AG, 
Berlin - Cologne . . . . . . . . . . . . . . . . 85 8O/u 
Frankfurter Hypothekeribank AG, Frankfurt am 
Main . . . . . . . . . . .  91.4% 
LubeckerHypothekenbankAG,Lübeck . . . . . 100 "/o 

Speclallzed banks 2nd Investment compan~es 

Deutsche Kreditbankfur Baufinanzierung AG. 
Cologne 100 
Efyee Gesellschaft fur Einkaufs-Finanzierung 
mbH Dusseldort 100 O/O 

GEFA Gesellschaft fur Absatzfinanrierung mbH 
Wuppertal 100 O/o 

Deutsche Gesellschaft fur Fondsverwaltung mbH 
Frankfurt am Main 100 O/O 

DWS Deutsche Gesellschaftfur 
Wertpapiersparen mbH Frankfurt am Main 50 7% 

International banks and financing companies 

Deutsche Bank (Asia Credit) Ltd , Singapore 
Deutsche Bank (Canada), Toronto . . . . . . . . . 
Deutsche Bank Compagnie Financiere 
Luxembourg C.  A.. Luxembourg . . . . . . . . . . 
Deutsche Bank (Suisse) S. A., Geneva . . . . 

European Asian BankAG, Hamburg . . . . . 
Deutsche Bank Capital Corporation, New York . . 

DB Finance (Hong Kong) Lid . Hong Korig 
DB U.K. Finance Ltd., London . . . . 

Deutsche Bank Finance N.V , Curacao . . . . . . 
Deutsche Credit Corporation. Deerfield . . 

Deutsche Credit Services. Inc., Dover . . . . . 



Group's capital 
share pursuant 

to 5 16 Joint 
Stock Corp. Act 

Other domestic companies 

Deutsche Gesellschaftfur 
Immobilien-Leasing mbH, Cologne . . . . . . . . 95.0°/o 
Elektro-Export-Gesellschaft mbH, Nuremberg 100 O/O 

GEFA-Leasing GmbH, Wuppertal . . . . . . 100 O/O 

Hessische Immobilien-Verwaltungs- 
GesellschaftmbH, Frankfurtam Main . . . . . . 100 %) 
MaturaVermögensverwaltung rnbH, Düsseldorf 100 O/o 

Süddeutsche Vermögensverwaltung GmbH. 
Frankfurt am Main . . . . . . . . . . . . . . 1 00 O/O 

Trinitas Vermögensverwaltung GmbH. 
Frankfurt am Main . . . . . . . . . . . . . . 1 00 O/O 

The domestic Group companies listed on 
pages 102 and 103 have not been consolidated, in 
accordance with Section 329 (2) Joint Stock Cor- 
poration Act, owing to their minor importance for 
Group assets and income. Their combined bal- 
ance sheet total of DM 880 m. is equivalent to only 
3.8%0 of the consolidated balance sheet total. 
Since the foreign Group companies which are al- 
so not consolidated owing to their minimal im- 
portance have an aggregate balance sheet total of 
only DM 615 m. (2.6%0 of consolidated balance 
sheet total), the Consolidated Statement of Ac- 
counts of Deutsche Bank AG provides a compre- 
hensive view of Group assets and income and sa- 
tisfies the requirements of a world statement of 
accounts. 

We report as follows on the companies in- 
cluded with Deutsche Bank AG in the Consolidat- 
ed Statement of Accounts for 1984: 

Commercial banks 

Deutsche Bank Berlin AG, Berlin, increased its 
business volume in 1984 by 5% to DM 7.732 m. 

Total credit extended grew 2.8% to DM 4,746 m. 
This expansion was attributable both to corporate 
customer business and to business with retail 
customers. Of total credit extended, lendings un- 
der the BauKreditSystem amounted to DM 1,190 
m. ( +  13.8O/o). 

Funds from outside sources increased 3.8% to 
DM 6,682 m., of which DM 1,805 m. were banks' 
deposits and DM 4,517 m. customers' deposits. 
The volume of own bonds and notes in circulation 
rose DM 55 m. to DM 360 m. 

The operating result was 6% up on the previous 
year's figure. Provision was made for all discerni- 
ble risks in domestic and international lending. 

The sum of DM 28.0 m. was transferred to dis- 
closed reserves from net income for the year of 
DM 56.0 m., and a further DM 12.0 m. by resolu- 
tion of the General Meeting. 

The parent company, Deutsche Bank AG, will 
receive a dividend of 20% on the share capital of 
DM 80 m., raised in 1984 by DM 10 m. from com- 
pany funds. 

The bank's capital and reserves now total DM 
387.0 m. 

At year's end, the bank employed 1.756 mem- 
bers of staff at 77 business offices. 

Deutsche Bank Saar AG, Saarbrücken, raised 
its business volume by 3.6O/0 to DM 1,818 m. in 
1 984. 

Total credit extended grew by 9.9% to DM 1.008 
m. Claims on customers expanded 11.4% to DM 
859 m. The growth centred on short and medium- 
term classical lending business. The increase in 
long-term claims on customers relates in particu- 
lar to building financing business. Funds from 



outside sources rose 2.5% to DM 1,459 m. Of this 
figure, DM 944 m. are customers' deposits. 

Account was taken of all discernible risks in the 
lending business by the formation of adjustments 
and provisions. 

Of the net income for the year of DM 5.05 m., 
DM 1.0 m. was transferred to disclosed reserves 
After this transfer and the capital increase in 
spring 1984 with total proceeds of DM 10 m., capi- 
tal and reserves rose to DM 76.0 m. at the end of 
1984. It is to be proposed to the General Meeting 
that an unchanged dividend of DM 6 be paid per 
share of DM 50 par value. 

At Handelsbank in Lübeck AG, Lübeck, in 
which we have a holding of 90.2%, business vol- 
ume expanded 4.7% to DM 2,045 m .  in 1984. 

Total credit extended rose 0.4% to DM 1,212 m 
Total funds from outside sources increased 4.5% 
to DM 1,838 m. Customers' deposits (including 
bonds and notes) contained in this figure rose 
2.8O/0 to DM 1,326 m., with the strongest growth 
taking place in time deposits at + 9.1% (end of 
1984: DM 317 m.). 

The operating result was maintained at pre- 
year level. Through the formation of adjustments 
and provisions, account was again taken of risks 
in lending. 

Of the net income for the year of DM 5.8 m., 
DM 2.2 m. was transferred to disclosed reserves. 
As a result of this, capital and reserves rose to DM 
77 m. 

It is to be proposed to the General Meeting that 
a dividend of DM 9 (after DM 8) be paid per share 
of DM 50 par value. 

Mortgage banks 

Deutsche Centralbodenkredit-Aktiengesell- 
schaft, Berlin-Cologne, fou nded in 1870, trans- 
acts, as a mortgage bank, all business permitted 

under the Mortgage Bank Act in the Federal Terri- 
tory and West Berlin. 

In 1984 the bank granted 7,607 mortgage loans 
for a total of DM 1,441 m., i.e. 7.5% less than in the 
previous year. The share of lendings secured 
against residential property rose from 73% to 77%. 
while the share of lending against commercial 
property receded from 27% to 23%. Total mort- 
gage loans outstanding at the end of 1984 
amounted to DM 10.3 bn. (+  4.6%). 

Communal loan business was expanded 
strongly, with advantage being taken of the favou- 
rable bond market Situation. Overall, 218 commu- 
nal loans were granted for a total amount of DM 
2.220 m. ( +  20.2%). That brought total communal 
loans outstanding at the end of the year to DM 
12 8 bn (previous year: DM 11.7 bn.). 

To fund new business. new bonds were issued 
for a total of DM 4,699 m. and loans taken up for 
DM 161 m. 

Balance sheet total rose by 8.2% during the year 
under review to D M  25.8 bn. 

After making provision for risk, the bank shows 
a slight increase in net income for the year in 1984 
at DM 51.8 m. Of this, DM 25.0 m. was transferred 
to disclosed reserves. It is to be proposed to the 
General Meeting that a further DM 11.0 m. be 
transferred to the legal reserve from the distribut- 
able profit of DM 26.8 m. and that the remaining 
DM 15.8 m. be used to pay an unchanged divi- 
dend of DM 12 per share of D M  50 parvalue. This 
will bring the company's capital and reserves to 
D M  583.0 m. 

Frankfurter Hypothekenbank Aktiengesell- 
schaft, Frankfurt am Main, was able to maintain 
its lending business at the high level of the two 
preceding years in 1984. A total of 7,194 loans 
were granted for an overall volume of DM 3,930 
m. ( -  1.2%). Mortgage loan commitments stabi- 



lized at D M  1,955 m., with the above-average rise 
in commercial credit to D M  920 m. (+  47%) 
roughly balancing out the fall in residential build- 
ing financing to D M  1,035 m. ( -  22%). Communal 
loan commitments eased slightly to D M  1,974 m. 
( -  2.5'?/0). 

The volume of long-terni mortgage loans out- 
standing increased to D M  10.9 bn. ( + 7.6%). At 
the end of 1984, long-term communal loans to- 
talled D M  13.0 bn. ( +  5.6%). The volume and 
number of loans for prolongation increased. The 
bank was able to keep on its books 84 2% of loans 
for which terms and conditions had to be renego- 
tiated. Sales of securities came to D M  4,824 m. 
(+  1 .lO/o). Balance sheet total rose from D M  25 1 
bn. to D M  26.8 bn. (+  7.0%). Account was taken 
of all risks in lending business. 

Of the net income for the year of D M  51.9 m., 
D M  25 m. was transferred to disclosed reserves It 
will be proposed to the General Meeting that a 
further D M  10 m. be transferred to reserves. after 
which the bank's reported capital and reserves 
will amount to D M  576.8 m. Share capital is un- 
changed at D M  70.4 m. There is also authorized 
capital of D M  15 m.  For the 1984 financial year it is 
again planned to pay a dividend of D M  12 per 
share of D M  50 par value. 

Lübecker Hypothekenbank Aktiengesellschaft, 
Lübeck, increased its loan commitments in 1984 
by 26% to D M  1,197 m. (1983: D M  950 m.) Of this 
figure, mortgages represented D M  696 m. (1983. 
D M  722 m.) and communal loans D M  501 m. 
(1983: D M  228 m.). 

Mortgage lendings totalled D M  3.4 bn. at year's 
end. Communal loans are reported at D M  1.9 bn. 

Balance sheet total expanded 13.4% to D M  6.3 
bn. 

After the transfer to provision for risk, the 1984 
result also allows a transfer of D M  13.75 m. to dis- 

closed reserves. Here, D M  9.0 m. is to be trans- 
ferred from net income for the year and D M  4.75 
m from distributable profit. With share capital un- 
changed at D M  22 m. the bank's reported capital 
and reserves will then amount to D M  154 m. 

For the 1984 financial year, it is planned to dis- 
tribute a dividend of 2090 after 18% in the previous 
year. 

Specialized banks and investrnent companies 

The balance sheet total of Deutsche Kreditbank 
für Baufinanzierung AG, Cologne, as at 31 . 12. 
1984 amounts to D M  5,363 m., reflecting 13.6% 
growth on 1983. 

In its new business, the bank almost equalled 
the commitment volume of the particularly brisk 
previous year. New loan commitments totalled 
D M  2,399 m. This figure was made up of roughly 
equal amounts of short and long-term business. 
Provision was made for all discernible risks. 

The bank's share capital is D M  90 m., disclosed 
reserves amount to D M  100 m. An unchanged 
dividend of 14% is planned for the 1984 financial 
year. 

The subsidiary of Deutsche Kreditbank für Bau- 
finanzierung AG, Deutsche Gesellschaft für Im- 
mobilien-Leasing mbH, Cologne, manages its 
properties according to schedule. 

GEFA Gesellschaft für Absatrfinanzierung 
mbH, Wuppertal, and its subsidiaries GEFA-Leas- 
ing GmbH, Wuppertdl, and Efgee Gesellschaft für 
Einkaufs- Finanzierung mbH, Düsseldo/f, in- 
creased their combined balance sheet total in 
1984 by D M  183 m. to D M  2,689 m. The growth 
stemmed in equal parts from investment credit 
and leasing business. Provision was made for 
business risks. 



Of the profits reported, D M  10 m.  was trans- 
ferred to disclosed reserves at GEFA and D M  3 m 
at GEFA-Leasing GmbH. At the end of 1984 capi- 
tal and reserves at GEFA then totalled D M  100 m.  
and at GEFA-Leasing D M  40 m. GEFA transferred 
D M  18.2 m.  to Deutsche Banlc AG under the exist- 
ing profit and loss transfer agreement. 

There are profit and loss transfer agreements 
between GEFA Gesellschaft für Absatzfinanzie- 
rung mbH, Wuppertal, and its subsidiaries GEFA- 
Leasing GmbH and Efgee. GEFA holds, as previ- 
ously, all the shares of GEFl Gesellschaft fur Mo-  
bilien-Leasing und Finanzierungsvermittlung 
mbH, Berlin, and of Heinz Langer Versicherungs- 
dienst GmbH, Stuttgart. These two companies 
were not consolidated in view of their minor im- 
portance for Group assets and income. 

Deutsche Gesellschafr fijr Fondsvewnltung 
mbH (DEGEF), Frankfurt am Maln, manages indi- 
vidual investment funds (special funds) for institu- 
tional investors. The number and assets of the 
funds it manages increased further during the 
past financial year. At the end of 1984, the total as- 
sets of the 118 funds managed by DEGEF 
amounted to D M  7.3 bn. 

The Shareholders' Meeting resolved at the 
beginning of 1985 thar the share capital be raised 
by DM 2.0 m. from reserves to D M  14.0 rri. and 
that a dividend payment of D M  2.0 m.  be made for 
the 1983184 financial year. 

D WS Deutsche Gesellschaft für Wertpapler- 
sparen mbH, Frankfurt am Main, continued to re- 
cord a favourable development of business in 
1984 and registered revenues of D M  915.3 m. 
from new sales of certificates. 

The total assets of the 15 securities-based pub- 
lic investment funds managed by DWS increased 
to DM 10.5 bn. at the end of 1984. In the period 

under review a total of D M  780.6 m.  was distribut- 
ed to certificate holders. As at the end of 1984 the 
DWS funds accounted for 27.3% of the total as- 
sets of the securities-based public investment 
funds associated in the Bundesverband Deut- 
scher Investment-Gesellschaften (BVI). 

By resolution of the Shareholders' Meeting the 
share capital of DWS, in which the Group has a 
majority holding, was ra/sed by D M  3.0 m. out of 
company funds to D M  41 .O m .  in November 1984. 
Including the transfer of D M  3.0 m.  from the annu- 
al result to disclosed reserves, capital and re- 
serves at DWS totalled D M  82.0 m.  at December 
31, 1984. For the 1983/84 financial year, which 
ended on September30.1984, an unchanged div- 
idend of 6OIowas paid on the increased share capi- 
tal of D M  41.0 m .  

International banks and financing companies 

Deutsche Bank (Asia Credlt) Ltd., Singapore, 
engages primarily in international lending busi- 
ness and money and foreign exchange dealing in 
the South East Asian area. 

At the end of 1984 balance sheet total was the 
equivalent of D M  2.2 bn. After provision had been 
made for country risks, the net income for the year 
of D M  3.7 m.  was used for payment of a dividend. 
Capital and reserves at the end of 1984 amounted 
to the equivalent of DM 82.2 m. 

Deutsche Bank (Canada), Toronto, which op- 
erates as a commercial bank under the Canadian 
Bank Act, engages in lending and deposits busi- 
ness with corporate and private customers. It is al- 
so active in foreign exchange dealing and the set- 
tlement of foreign trade business. 

In its third year, the bank was again able to ex- 
pand its customer stock and business volume 
substantially. At the end of 1984, balance sheet to- 



tal came to C$ 309 m. (+52.5%), with total credit 
extended to customers of C$ 201 m. (+49.7%). 
The earnings of C$1.5 m. were transferred to pro- 
visions for risk. 

To take account of the bank's growing volume 
of business, the capital, which is wholly owned by 
Deutsche Bank AG, was raised by C$10 m in No- 
vember 1984. Capital and reserves at year's end 
amounted to C$25 m. 

Balance sheet total at Deutsche Bank Com- 
pagnle Financiere Luxembourg, Luxembourg, 
rose 16.3% to Lux. Frs. 640 bn. (DM 31.8 bn.) The 
growth is largely attributable to exchange rate 
changes - particularly affecting the US dollar. 

At year's end, total credit extended came to 
Lux. Frs. 535 bn. (DM 26.6 bn.). The growth 
(+16.5%) took place in the short and medium- 
term sectors, while long-term lending decreased. 
The bank's general policy on lending in the inter- 
national sector was selective and cautious 

In the past year, the bank obtained the funding 
it needed for its lending business both in the Eu- 
romarket and from foreign branches of Deutsche 
Bank AG. 

After the bank had strengthened its liabilities 
structure in the previous years by taking up long- 
term funds in order to reduce the follow-on fi- 
nancing risk in roll-over credits, the Same purpose 
was served in 1984 by the issue of notes for US$ 
48 m. and in January 1985 by two bond issues for 
the equivalent of roughly D M  440 m. guaranteed 
by the bank and floated through Deutsche Bank 
Finance N.V., Curacao. 

Owing to the higher country risks, provisions 
were raised strongly again, causing the profit and 
loss account to close in balance. 

Share capital was increased in November 1984 
by Lux. Frs. 400 m. (DM 20 m.). The new shares 
were paid up with a premium of Lux. Frs. 800 m .  

(DM 40 m.). Share capital and reserves now total 
Lux. Frs. 9,456 m. (DM 470 m.). 

As a specialized portfolio investment company, 
Deutsche Bank (Suisse) S.A., Geneva and Zürich, 
serves its international private clientele in the 
fields of investment counselling, portfolio man- 
agement, and securities, foreign exchange and 
precious metals dealing. In 1984 - its 4th financial 
year - the bank again achieved an increase in the 
number of its customer relationships and in the 
assets entrusted to it. 

Commission business developed positively in 
the financial year. In the flotation of bonds and 
notes in Swiss francs, the bank participated as 
syndicate member in numerous issues and thus 
confirmed its role in this field of business. 

Balance sheet total expanded to Sfrs 362.9 m. 
( +  12.6%). 

Capital and reserves are unchanged at DM 30.1 
m. It is to be proposed to the General Meeting 
that the net income for the year of Sfrs 2.0 m. be 
transferred to disclosed reserves. 

European Asian Bank AG, Hamburg, operates 
primarily in the Asian-Pacific region. 

In the year under review, balance sheet total 
rose to DM 9.1 bn. (+9.0°/o). Total lending in- 
creased 3.2% to DM 6.9 bn. Funds from outside 
sources rose to DM 8.4 bn. (+10.5%). 

Owing to the further incraase in risks in lending 
business, there was a considerable rise in ex- 
penses for risk provision. Account was taken of all 
discernible risks through the formation of adjust- 
ments and provisions, partly with the involvement 
of the shareholders. 

The financial year closed with a balanced result. 
Capital and reserves were unchanged at DM 430 
m. at year's end. 



A tlantic Capital Corporation, New York, re- 
named Deutsche Bank Capital Corporation, New 
York, with effect from January 1, 1985, engages in 
securities and issuing business for an internation- 
ally-oriented clientele. In 1984 the bank was again 
able to expand its position on the Arnerican mar- 
ket. Balance sheet total increased 25% compared 
with the previous year to US$71.4 rn. Despite dif- 
ficult market conditions earnings of US$ 1.6 m. 
were reported. Share capital and reserves came 
to US$ 28.1 m. at year's end. 

As part of the streamlining of our activities, the 
business of DB Finance (Hong Kong) Ltd., Hong 
Kong, which engaged primarily in securities deal- 
ing in the Asian-Pacific region, was transferred to 
the local branch of Deutsche Bank AG as at the 
end of the 1984 reporting year. Profit for the 1984 
financial year was the equivalent of D M  3.6 m. 

DB U.K. Finance Ltd., London, engages in parti- 
cular in lending and money market business. 
Business volume increased in 1984 to DM 1,902 
m., of which DM 1,544 m. is attributable to total 
lending. Capital and reserves came to f 12.4 m .  at 
the end of 1984. Net income for the past financial 
year was f 2.1 m. 

Deutsche Bank Finance N. V ,  Curaqao, Nether- 
lands Antilles, set up as a financing company in 
1981, has so far floated new issues for a total 
amount of US$910 m. The proceeds of these is- 
sues were passed on to Deutsche Bank Com- 
pagnie Financiere Luxembourg S.A., Luxem- 
bourg, which guaranteed the obligations of 
Deutsche Bank Finance N.V., Curacao, towards 
bondholders. 

Net income for the 1984 financial year was US$ 
340.000. 

Deutsche Credit Corporation, Deerfield, lllinois 
(U.S.A.), and its 6 branches engage in sales fi- 
nancing business in the U.S.A., primarily with tied 
loans to dealers and final customers. Business 
volume at the end of 1984 was US$384 m. The net 
income for the year of US$ 270,000 (previous 
year. US$ 210,000) was transferred to profit carri- 
ed forward. Capital and reserves at the end of 
1984 amounted to ~ ~ $ ' 4 0 . 3  m. 

Property management companies 

Hessische Immobilien- Ven/valtungs- Gesell- 
schaft mbH, Frankfurt am Main, is owner of land 
and buildings let primarily to Deutsche Bank AG; 
these properties include the training centre of 
Deutsche Bank AG in Kronberg (Taunus). A profit- 
transfer agreement was concluded between Hes- 
sische Immobilien-Verwaltungs-Gesellschaft and 
Deutsche Bank AG in 1984. 

Matura Vermögensverwaltung mbH, Düssel- 
d o d  and Süddeutsche Vermögensverwaltung 
GmbH, Frankfurt am Main, manage property for 
their own and third-party account. Elektro-Expod- 
GmbH, Nuremberg, a wholly-owned subsidiary of 
Süddeutsche Vermögensverwaltung GmbH, fi- 
nances the export of electronic products. 

Trinitas Vermögensvenwaltung GmbH, Frank- 
furt am M a ~ n ,  together with its subsidiary Tauern- 
allee Grundstücksgesellschaft mbH, Berlin, ma- 
nages its own and third-party property, which is 
let chiefly to Deutsche Bank Berlin AG and its em- 
ployees. There is a profit-transfer agreement be- 
tween Trinitas and Deutsche Bank AG. 



Non-consolidated companies 

In accordance with Section 329 (2) Joint Stock 
Corporation Act the following domestic members 
of the Group with an aggregate balance sheet to- 
tal of DM 880 m. have not been included in the 
consolidated statement of accounts owing to 
their minor importance for the Group's assets and 
income position: 

Wilh. Atilrriann GmbH. Kiel 
"Alwa" Gcsellschaft für Vermogensverwalt~ing mbH, 
Hamburg 
BACULVormietungsgesellschaft mbH, Dusseldorf 
BAMUS Vermieturigsgesellschaft mbH, Düsscldorf 
BARlS Verrnictungsgesellschaft mbH, Düsseldorf 
BA'TOR Verrnietungsgesullschaft rnbH, Düsseldorf 
BELUS Vermietungsgesellschaft nibH, Düsseldorf 
Beteiligungsgesellschaft fur Flugzeugleasing rnbH, Frankfurt 
am Main 
BONUS Vermietungsyesellschaft rribH. Düsseldorf 
CADMUS Vermietungsgesellsctiaft mbH, Düsseldorf 
CALOR Vermietungsgesellschaft mbH, Dusseldorf 
CAMPANlAVermietungsgesellschaft mbH, Düsseldorf 
CANDOR Vermietungsgesellschaft mbH. Düsseldorf 
Capital Management International GmbH of Deutsche Bank, 
Frankfurt am Mairi 
Castolin Grundstücksgesellschaft mbH. Düsseldorf 
CGT Canada GrundbesitzTreuhand GmbH, Frankfurt am 
Main 
ComCo Datenanlagen GmbH U. Co. KG. 
Korntal-Münchingen 
ComCo Verwaltungsgesellschaft mbH, Korntal-Munchingen 
DB Consult GmbH, Frankfurt am Main 
Deutsche Beteiligungs AG Unternehmens- 
beteiligungsyesellschaft, Königstein (Taunus) 
Deutsche Beteiligungsyesellschaft mbH, Frankfurt am Main 
Deutsche Canada-Grundbesitzverwaltungsgescllschaft 
rnbH, Frankfurt am Mairi 
Deutsche Gesellschaft fiir Anlageberatung rnbH, Frankfurt 
am Main 
Deutsche Grundbesitz-Anlagegesellschaft mbH & Co 
Löwcnstein Palais, Cologrie 
Deutsche Vermogensbildungsgesellcchaft mbH, 
Bad Homburg V. d. H. 
DIL Grundstücksgesellsct~~ft für Verwaltungs- und 
Lagcrgebäude mbH, Düsseldorf 

"Domshof" Schiffsbeteiligungs-Gesellschaft mbH. Brerrieri 
MS "Essen" Schiffahrts-Gesellschaft mbH. Bremen 
Essener Grundstücksverwertung Dr. Ballhauseri. Dr Bruens. 
Dr Möller KG, Essen 
Frankfurter Gesellschaft furVerrnögensanlagen mbH, 
Frankfurt am Mairi 
GADES Grundstücks-Vermietungsgesellsct~aft mbH, 
Dusseldorf 
GEFl Gesellschaft für Mobilien-Leasing 
und Finanzierungsvermittlung mbH, Berlin 
gr Gruridstücks GmbH Objekt CONIIS, Frankfurt am Main 
gr Grundstucks GmbH Objekt Corviis u. Co 
Besitryesellschaft Westend-Center, Frankfurt ain Main 
yr Grundstucks GmbH Objekt Lyra. Frankfurt am Main 
gr Grundstucks GmbH Objekt Lyra U. Co Besitzgesellschaft 
Marienstrasse. Frankfurt am Main 
Grundstücksgesellschaft Grafenbcrger Allee inbH. 
Dijsseldorf 
Grundstücksgesellschaft Otto-Hahn-Strasse nibH. 
Düsseldorf 
Grundstücksvermietlingsgesellsctiaft Wilhelmstrasse mbH, 
Cologne 
Grundstucksverwaltungsgesellschaft Objekt Geislingen 
mbH, Frankfurtam Main 
Hochhaus und Hotel Riesenfürstenhof Aufbaugesellschaft 
mbH, Frarikfurt am Main 
Hypotheken-Verwaltungs-Gesellschaft mbH. Berlin 
Immobilien-Gesellschaft in Lübeck GmbH. Lübeck 
IZI Bielefeld Informations-Zentrum Immobilien GmbH. 
Bielefeld 
IZI Dortmund 1nformations.Zentrum Immobilien GmbH. 
Dortrnund 
Jubiläumsstiftung der Deutschen Ueberseeischeii Bank 
GmbH, Unterstützungskasse, Frankfurtam Main 
Kapital-Beteiligungs- und Verwaltungsgesellschaft 
Norden mbH. Lübeck 
Heinz Langer Versicherungsdienst GmbH, Stuttgart 
Mago Beteiligungsgesellschaft mbH, Frankfurtam Main 
"modernes Frankfurt" private Gesellschaft für 
Stadtentwicklung mbH, Frankfurtam Main 
Nordhamburgische Bauträgergesellschaft mbH, Hamburg 
Nordwestdeutscher Wohnurigsbauträger GmbH, 
Braunschweig (profit-transfer agreement with 
Deutsche Barik AG) 
Peina Gruridstüclcsverwaltungsgesellschaft mbH, 
Dusseldorf 
Saarländische Immobilien-Gesellschaft mbH, Saarbrücken 
SB Bauträger GmbH, Frankfurt am Mairi 
SB Bauträger GmbH ii Co. Urbis HochhausKG. 
Frankfurt am Main 



SB Bauträger GmbH U. Co UrbisVetwaltiings.KG, 
Frankfurt am Main 
Schisa Grundstücksverwaltungsgesellschaft mbH. 
Dusseldorf 
Selekta Grundstücksverwaltungsgesellschaft mbH 
Düsseldorf 
Süddeutsctie Bank GmbH, Frarikfurtarri Mairi 
Tauernallee Grundstücksgesellschaft mbH, Berlin 
Terraingesellschaft Gross-Berliri GmbH, Berlin 
Transgermania Verwaltungsgesellschaft mbH, Hamburg 
Franz Urbig- und Oscar Schlitter-Stiftung GmbH. 
Frankfurt am Main 
Westend Grundstücksgesellschaft mbH. Lübeck 
WlNWE Beteiligungsgesellschaft mbH, Frankfurt am Main 
Wohnbau-Beteiligungsgecellschaft mbH, Liibeck 
Wohnungsbaugesellschaft Lubeca GmbH, Lubeck 
Wufa Kapitalverwaltungsgesellschaft mbH, Düsseldorf 

We list below related domestic companies 
(aggregate balance sheet total at end of 1984: DM 
866 m.) that are not under the uniform manage- 
ment of Deutsche Bank AG and are therefore not 
eligible for consolidation: 

AV Arncrica Grundbesitzverwaltungsgesellschaft mbH, 
Frdrikfurt drri Main 
Burstah Verwaltungsgesellschaft rnbH, Harnburg 
Deutsche Canada-Grundbesitz GmbH U Co,  
Franltfurt am M,iin 
Deutsche Eisenbahn Consulting GmbH, Frankfurt am Main 
Deutsche Gesellschaft fur Anlageverwaltung rnbH 
Frarikfurt am Main 
Deutsche Gesellschaft fur Immobilienanlagen 
"America" mbH Bad Homburg V d H 
Futura Beteiligungs-GmbH, Bielefeld 
Kistra Beteiligurigsgesellsctiaft rnbH, Frankfurt am Main 
Partenreederei MS "Transgerrnania", Harnburg 
Rossma Beteiligungsgesellschatt mbH, Frdnkfurt dm Main 
Speditionsgesellschaft ' Westfalia mbH, 
Hagen-Hnhenlimb~rrg 
Stockl GmbH 11 Co Poligrat-Immobilien KG Dusseldorf 
KG Transgerinania Verwaltiingsqesell~chaft mbH LI Co 
Hambury 

No business transactions capable of materially 
affecting the position of Deutsche Bank AG were 
registered in connection with these companies. 

Business relations with these companies do not 
go beyond normal business relations with bank 
customers. 

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

Principles o f  consolidation 

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

The figures shown in the individual balance 
sheets were taken over unchanged into the con- 
solidated balance sheet. Interim statements as at 
31. 12. 1984 were drawn up pursuant to Section 
331 (3) Joint Stoclc Corporation Act for three com- 
panies whose financial year differs from that of 
the remainder of the Group. The statements of our 
foreign companies were converted at the rates 
valid on balance sheet date (Frankfurt mid-rates). 

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

Claims and liabilities between the consolidated 
members of the Group were offset. In so far as 
consolidated companies' balance sheets contain 
provisions which represent adjustments for the 
Group. these amounts were converted and thc 
corresponding assets adjusted accordingly. In 
the consolidated profit and loss account the in- 
come shown in the individual statements of ac- 
Counts, in so far as it represents compensation for 
mutual services of the consolidated companies - 



almost exclusively interest and commissions - distributions from the profits for the preceding 
has been offset against the respective expenses. year were included under profit brought forward; 
lntercompany profits were eliminated. the tax credits received were not taken into ac- 

Amounts received by the parent company dur- Count in these distributed profits or in the Group's 
ing the year under reviewfrom holdings in consol- tax expenses. 
idated members of the Group and representing 
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Notes on the Consolidated 
Balance Sheet 

Liquidity 

The Cash reserve (cash on hand, balances with 
Deutsche Bundesbank and on postal giro ac- 
counts) increased to DM 6.6 bn. at the end of 
1984 (1983: DM 5.9 bn.). In terms of liabilities, 
which rose to DM 161.3 bn. (excluding hng-term 
mortgage bank liabilities), this gives Cash liquidity 
of an unchanged 4.1°/o. 

Totalliquid assets (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 27.0 bn. (end of 1983: DM 23.1 bn.) chiefly 
owing to an increase in claims on banks payable 
on demand. Thus, overall liquidity(tota1 liquid as- 
Sets as a percentage of liabilities) improved to 
16.7% as at 31 12.1 984 (end of 1983. 15.9%). 

Assets 

Treasury bills, securities 

Securities holdings including Treasury bills 
were increased by DM 2,479 m. in 1984 to 
DM 17,848 m. 

Treasury bills and discountable Treasuly notes 
decreased by DM 197 m. to DM 1,154 m., with 
paper of the Federal and Länder Governments 
falling by DM 406 m. 

Bonds and notes expanded by DM 2.31 3 m. Of 
the total holdings of DM 13,539 m., paper worth 

DM 8.7 bn. (=64%) was eligible as collateral for 
Deutsche Bundesbank advances. 

Other securities - shares and investment fund 
certificates - rose to DM 3,155 m. (end of 1983: 
DM 2,792 m.). Shareholdings of more than 10?/0 of 
share capital included in this item amounted to 
DM 1,080 m.; they are held almost exclusively by 
the parent company. 

Securities holdings throughout the Group were 
again valued at the lower of cost or market. 

Total credit extended 

Total credit extended increased in the year 
under review by DM 18.2 bn. (+  11.5O/o) to 
DM 177.3 bn. Loans to non-residents (end of 

Composition of total lending, end of 1984 
Deutsche Bank Group 

Clalrns on custorners 
DM 100 2 bn =56 5%- 

Lendings 3' tianks DM14Bbii to - 8 4 %  
I DM88br i  Discourits - 5 0 %  

Long-terrn 
rnortgage bank 
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Total credit extended End of 1984 End of Tm Change 
PMm. %aha$@ DMm. %aharar DMm. 94 

Claims on custorners 
short and medium-term . . . . . . . . . . . . 67,6%5 34.0 %B14 S B  S. 7,1311 - 14.8 
long-term (4 years or more) . . . . . . . . . . 3Bi5iL1 21.7 %,2@ P$& + 4,223 - 12.3 

100,2W S.6 8ti1.112 F364 +12,CE# = 13,T 

Lang-term rnortgage 
bsnkkendinps . . . 

Discounts . , . . . 

Landin- to banks 
shaitand medium-term . . . . . 
lonq-term (4 years or more) . . . 

1984: DM 38.4 bn.) shswed a substantially higher 
rate of g l~w th  at +21 .W - partly owing to ex- 
change rate changes. 

CI~ims on customers at the end of 1984 
amounted to more than DM 100 bh, (+ 13.7%). 
Above alt short and medium-term claims on cus- 
tornfsrs rose by DM 7.1  bn. as a result of increased 
Crtnding to non-resident customers. The share of 
lang-term claims on customers in total clairns de- 
creased slightly to 38.4% (previous year: 38.9%). 

The rise in long- tm rnortgage bank lendhgs 
( + DM 3,Q bn.) is attributable to the increase in 
mortgage loans by DIW 1.6 bn. to DM 24.5 bn. 
and the DM 2.2 bn. growth in communal loans to 
DM 27,7 bn, Communal loans now have a share 
of 52% in total rnortgage bank lendings. 

Lendings tu banks increased by DM 1.7 bn. 
( i- 12.m) to DM 149 bn. Dated deposits ~ 4 t h  

banks decreased as ia r@&ult of imfaawd depwiis 
with Gmup b~nks. 

Composition of total lending, end d 1984 
~ m n s o l i i ~ ~  

Commerc~al banks 



Fixed assets 

After consolidation, the Group's Subsidiaries, 
associated companies and trade investments are 
reported at DM 648 m. (+  DM 88 m.). Holdings in 
banks amount to DM 276 m. 

Land and buildings are reporied at the end of 
1984 at DM 1,004 m. (+ DM 40 m.), of which real 
property used for banking business accounted for 
DM 892 m. 

Office furniture and equipment is reported at 
DM 490 m. (+ DM 100 m.). 

Leasing equipment amounted to DM 1,094 m. 
at the end of 1984. This item includes real property 
of Deutsche Gesellschaft für Immobilien-Leasing 
mbH, Cologne, amounting to DM 163 m. (end of 

Compositian of funds from outside 
sources, end ot 1984 
by consolidated cornpanies 

Mortgage benks 
International benks snd , DM 56 8 bn = 26 7% 
flnancing cornpanies 
DM 26 9 bn -12 6% Specialized banks 

and others 
M 4 8 b n = 2 2 %  

1983: DM 174 m.) and movable leasing equip- 
ment of GEFA-Leasing GmbH, Wuppertal, at DM 
916 m. (end of 1983: DM 819 m.). 

Other asset iterns 

At the end of 1984 Other assets amounted to 
DM 2,044 m. This item consists mainly of shares 
not represented by securities and which we do 
not regard as business participations, and also of 
precious metals holdings, such as gold bars, 
coins and medallions. These precious metals 
holdings are, in part, used as cover for the pre- 
cious metals certificates issued by Deutsche 
Bank AG and Deutsche Bank Compagnie Finan- 
ciere Luxembourg S.A. 

Liabilities 

Funds from outside sources 

Funds from outside sources i ncreased in t he re- 
porting year by DM 20.0 bn. to DM 213.0 bn. 

The main factor behind the expansion of funds 
from outside sources was the growth in liabilities 
to customers by DM 10.1 bn. (+ 12.8%) to DM 
88.4 bn. Customers' time deposits grew by DM 
6.4 bn. (+  18.1%) and deposits payable on de- 
mand by DM 4.0 bn. (+ 20.7%). Savings deposits 
as a whole decreased by DM 260 m. to DM 23.7 
bn. While savings deposits with the legal period 
of notice rose slightly by DM 165 m., other sav- 
ings deposits fell by DM 425 m. 

Long-term mortgage bank liabilities i ncrea sed 
on balance by DM 4.4 bn. to a total of DM 56.4 bn. 
Mortgage bonds account for DM 22.0 bn. 



Funds froni outside sources 
Erid of 1984 End of 1983 Change 

DM m O/ushare DM m %share DM m YO 

l.iat)ilities to bariks 
paydtile ori dernand 
tirrie deposits 
custorners drawings on other banks 

Liabilities to c i~stnmers 
payable on demiarid 
time deposits 
savings deposits 

Borids arid notcs 

Lang-terrri rrlortgaye batik Iiabilities 

Total funds frorn outc~de sources 

( +  DM 1.2 bn.) and communal bonds for DM 28.2 Provisions, special items with partial reserve 
bn. (+  DM 2.8 bn.). character 

~ f t e r  liabilities t i  banks had remained almost 
unchanged in the previous year, they rose in 1984 
by DM 3.9 bn. to DM 60.8 bn. Above all, deposits 
with an original period of less than three months 
increased by DM 2.3 bn. Deposits payable on de- 
mand rose by DM 1.1 bn. 

Bonds and notes increased by DM 1,617 m. to 
DM 7,505 m. This includes DM 750 m. from the 
4% convertible bond issue floated by Deutsche 
Bank AG in 1984. 

At the end of 1984 non-resident customers and 
banks had placed funds from outside sources 

Total Provisions amounted to DM 5.2 bn. 
( +  DM 0.6 bn.) at year's end. Provisions forpen- 
sionswere raised by DM 136 m. to D M  1,805 m. 

Other provisions increased by DM 468 m. to 
D M  3,439 m. This item includes primarily provi- 
sions for taxes and provisions for lending risks, in- 
cluding country risks, from guarantees. Also in- 
cluded here are liabilities under the Early Retire- 
ment Act. 

Special items with partial resenle character are 
reported at DM 36 m. 

amounting to DM 78.6 bn. at the disposal of the 
Group (+  14.2%). Comments 

Endorsement liabilities on rediscounted bills of 
exchange and Own drawings in circulation in- 
creased to DM 6.4 bn. Of the own drawings in cir- 



culation (DM 274 m.) DM 10 m .  was discounted 
for borrowers' account. 

Liabilities from guarantees, guarantees for bills 
and Cheques and from lndemnity agreements 
amounted to DM 21.6 bn. (+  D M  0.4 bn.) 

Commitments from the sale of assets subject 
to repurchase agreements totalled DM 154 m .  

Miscellaneous liabilities 

As at year's end liabilities for possible calls on 
shares not fully paid up in public and private lim- 
ited companies, in so far as they were not shown 
on the liabilities side, came to DM 148 m. Jointlia- 
bilities pursuant to Section 24 "GmbH" Act 
amounted to DM 48 m. Where we have other joint 
liabilities, the standing of the other partners is be- 
yond doubt in all cases. 

In connection with the holding in Liquiditäts- 
Konsortialbank GmbH, Frankfurt am Main, there 
are Group obligations to pay further capital of up 
to DM 64 m. and a proportional contingent liabili- 
ty to fulfil the capital obligations of other 
shareholders who are also members of the Bun- 
desverband deutscher Banken e. V., Cologne. The 
obligations to pay further capital on other hold- 
ings came to D M  5 m. on 31. 12. 1984. 

lncluded under liabilities to customers and 
banks are funds taken up for specific projects 
amounting to DM 3,240 m. which were, for the 
most part, provided by the Reconstruction Loan 
Corporation, Frankfurt 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 
DM 4 m. were pledged. Loans of DM 161 m tak- 
en up were secured on real estate. Owing to legal 
requirements, security amounting to DM 181 m. 
had to be provided for the business operations of 
the foreign branches of Deutsche Bank AG. 

In addition, we refer to the declaration of back- 
ing which appears in the Notes of Deutsche Bank 
AG for certain related banks and properry man- 
agement companies. 

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

Consolidated Profit and Loss Account 

Earnings on business volume 

Earnings on business volume (interest surplus) 
rose by DM 162 m. (+  3.0%) to DM 5.7 bn. With 
average business volume expanding by 4.7%, the 
interest margin fell slightly compared with the 
previous year. 

The surplus from non-recurrent expenses and 
income in the mortgage banks' issue and loan 
business included in earnings on business vol- 
ume amounted to DM 78 m. in the year under re- 
view (previous year: DM 129 m.). 

Earnings on services 

Commissions and other senice charges re- 
ceived increased 7.2% to DM 1,396 m. Atter de- 
duction of commissions paid (DM 46 m.), the re- 
maining surplus was DM 1,350 m., i.e. 7.3% more 
than in the previous year. 



Change DMm. Dam.  

lnterest incomsfrorn lending and 
rnoneymsrkettrans&ctions . . .  11,571 11,846 + 6.1% 

lnterest inmme in thamortgage 
. . . . . . . . . . .  bank ßusiness 4,242 8945 4 7.6% 

' Current income from securities, 
Govtsrnrnenr-inscsibed ds& and 
wbsidiaries, assocrated 
~ompanies end trade invesfments 
(incl. profit-transferagfeemenb) . 1,428 1,184 +B.!% 

Total interest income , . . 18.2% 18,915 + 7.4% 
7-P 

. . .  lnterestand simitar expenses 8,718 7,860 + 10.996 
1 

tnrsrest expenses in the mortgage 
bankbusinrss . . . . . . . . . . . .  3.951 3,756 f 5.2% 

Total interest expenses . . .  12,667 11,@li6 + 9@h 
--P 

Net non-recur~snt income of the 
rnottgwe k n k s .  . . . . . . . . . .  78 129 -39.3% 

--P 

Staff and other operating expenses 

Staff and other operating expenses (including 
normal depreciation) rose by DM 286 m. ( + 7.2%) 
to DM 4,238 m. The staffexpensesincluded in this 
item increased 5.4Oh to DM 2,994 m. 

At the suggestion of the Federal Association of 
German Banks, we include normal depreciation 
of movables and real property in staff and other 
operating expenses. 

Operating result 

The Group's operating result - surplus on cur- 
rent business including own-account trading - 
was 1.3Oh higher than in the previous year. All 
categories of institution participated in this im- 
prowment. 

fW 1a. 
Wrn. 119Mrn. Change 

- 

Staff axpinsss . . . . . . . . . . .  2,(3$1 2,840 + 0.4% 
General operatin~ expenses 1,036 @Cf1 +11.2% 
Normal depredaGon,of 
mwabtes and mal proper~y . 233 161 ' + 15.3% - 
Jteffand otheroperatin$ 
expenses. . . . . . . . . . . . . . .  P,= 3,- 

3111 - + 7.2% 

Other income, including income from the 
writing back of provisions for possible loans 
losses 

Other income is rqoned i~ DM 90i h. 
aus year: DM B46 m.) after "Full &=Ring of~eligi- 
ble incorn? with wfite-dpmp of &nd~ adiustmeits 
to $bims and sqcurities; ,g~rsu&nt to S-mim 1 ~f 
the Order concsming Bank' $atsments .of AL- 

Composition of operating m u l t  1984 
Qeeutache h k  G- 

Prepsrry men@geMontiand 
leasing cumpenh 
~peciakred hnks sind- 1 0% 
mveamiem mpnb-  3.8% 
interoationei banILs,md 
financing c o r n p e n i e s  13,196 



Counts. This item includes current income from taking into account profit of DM 11.6 m. attribut- 
leasing business totalling DM 454 m. (previous able to minority interests, consolidated profit 
year: DM 416 m.). amounts to DM 490.6 m. (previous year DM 454.4 

m.). 

Write-downs, depreciation and adjustments 

Write-downs o f and adjustments to claims and 
securities, transfers to provisions for possible 
loan losses amounted to DM 1,264 m. compared 
with DM 1,456 m. in the previous year, after offset- 
ting with increased profits from securities and 
with adjustments and provisions written back 
(pursuant to Section 4 of the Order concerning 
Banks' Statements of Accounts). 

Depreciation of and adjustments to land and 
buildings and office furniture and equipment rose 
by DM 29 m. to DM 580 m. Of this total, DM 208 
m. (1983: DM 181 m.) stems from normal depre- 
ciation of movables and real property and DM 339 
m. (1983: DM 307 m.) from depreciation of leasing 
equipment of the Group's leasing companies 
Deutsche Gesellschaft für Immobilien-Leasing 
mbH, Cologne, and GEFA-Leasing GmbH, Wup- 
pertal. 

Taxes 

Group tax expenses remained unchanged at 
DM 1,241 m. (+  DM 3 m.). Of this, DM 1,221 m. 
represents Taxes on income and assets. The addi- 
tional 20% corporation tax on subsidiaries' profits 
for 1984 to be distributed to the parent company 
in 1985 has not been taken into account. 

Profit, capitat and reserves 

Net income for the year at the Group amounts 
to DM 673.6 m. After inclusion of profit brought 
forward from the previous year of DM 90.2 m. and 
transfer of DM 261.6 m. to disclosed reserves and 

According to the proposals regarding the ap- 
propriation of profits, the sum of DM 359.5 m. 
(1983: DM 332.4 m.) is to be distributed to share- 
holders of the parent company and minority 
shareholders in subsidiaries. 

The Resence arising from consolidation rose by 
DM 193.9 m. to DM 1,082.7 m. It is calculated by 
offsetting the book values of subsidiaries, asso- 
ciated companies and trade investments with the 
proportionate shares of capital and reserves. 

The increase arose from proportionate trans- 
fers to reserves at subsidiaries and from the differ- 
ence resulting from the currency conversion of 
foreign ~'onsolidated companies' Statements of 
accounts. 

Dbvelopmertt ot C~FOUP DM bn 
apital end -W08 1979-1984 8 - 

Share capital 
Daclosed resems 
Reserve arising from consolidation 
Minority interests 

7 - 

B - 

I 6 - 

4 - 

3 - 

2 - 

1 - 

4. -1 
Q - 

1979 1980 1981 1982 1983 „J4 



Minority ~nterests of D M  392.0 m. include still 
undistributed profits of D M  10.5 m.  attributable to 
minority interests. D M  381.5 m. of this item, there- 
fore, has equity character. 

Total Group capital and reserves increased in 
1984 by D M  927.1 m. and amounted to D M  
7,699.4 m. at the end of 1984. 

As a result of resolutions taken by the General 
Meetings of subsidiaries, a further D M  40.1 m.  of 
the consolidated profit is to be allocated to dis- 
closed reserves. 

Furthermore, at Deutsche Bank AG there is au- 
thorized capital of DM 287.0 m. and conditional 

3 1 
Group capital ai id reserves 

Stiare capital of Deutsche Bank AG 
Disclosed reserves of Deutsche Bank AG 

Cdpital arid reserves of Deutsche Bank AG 
Reserve arising frorri consolidation 
Minority interests 

Total Group cap~taland reserves 

capital in a total amount of D M  306.1 m. for option 
rights and for the granting of irrevocable conver- 
sion rights to the bearers of convertible bonds. 

Frankfurt am Main, March 1985 

The Board of Managing Directors 



Deutsche Bank AG EI 

Consolidated Balance Sheet as of December 31, 1984 

Consolidated Profit and Loss Account 
for the period from January 1 to December 31, 1984 



Assets Deutsche Bank Aktiengesellschaft 

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

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

Balances on postal giro accounts . . . . . . . . . . . .  

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

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Bills of exchange 

including: 

a) rediscountable at Deutsche Bundesbank . . . . . .  D M  thou. 1,307.399 
. . . . . . . . . . . . . . . . . . . . . .  b) own drawings D M  thou. 233,031 

Claims on banks 

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

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

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

including: 
used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . .  DM thou. 677,400 

Treasury bills and discountable Treasury notes 

a) of the Federal and Länder Governments . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) of other issuers 

Bonds and notes 

a) with a life of up to  four years 
aa) of the Federal and Länder Governrnents . . .  D M  thou. 1.931.837 

. . . . . . . . . . . . . . . . . . . . . . .  ab) of banks DM thou. 3,107.364 
. . . . . . . . . . . . . . . . . . .  ac) of other issuers DM thou. 410.394 

including: 
eligible as collateral for 

. . . . . . . . . . .  Deutsche Bundesbank advances D M  thou. 4,096.992 

used as cover in mortgage 
bankbusiness . . . . . . .  DM thou. 47,500 

b) with a life of more than four years 
. . . .  ba) of the Federal and Länder Governments D M  thou. 2,216.353 

. . . . . . . . . . . . . . . . . . . . . .  bb) of banks D M  thou. 3,572,015 
. . . . . . . . . . . . . . . . . . .  bc) of other issuers D M  thou. 2,301,242 

including: 
eligible as coliateral for 

. . . . . . . . . . .  Deutsche Bundesbank advances DM thou. 4,618,054 

used as cover in mortgage 
bank business . . . . . . . . . . . . .  D M  thou. 407.523 

Securities not to be shown elsewhere 

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

b) other . . . . . . . . . . . . . . . . . . .  
including: holdings of more than one tenth of the shares 

of a joint stock corporation or a mining cornpany. 
unless shown as Subsidiaries, associated companies 
and trade investments . . . . . . . . . . . . .  D M  thou. 1,080.367 

Carried forward 



Consolidated Balance Sheet as of December 31, 1984 Liabilities 
I I I 

Liabilities to banks 

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

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

including: due in less 
than four years . . . . . . . . .  DM thou. 3,415,355 

c j  custorners' drawings an other banks . . . . . . . . . . . .  

Liabilities to customers 

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

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

including: due in Iess than 
fouryears . . . . . . . . . . .  D M  thou. 6,945.892 

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

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

Bonds and notes with a life of 

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

b) more than four years . . . . . . . . . . . . . . . . . . . . .  
including: rnaturing in less 
than fouryears . . . . . . . . . . .  DM thou. 2,996,246 

Bonds issued by rnortgage banks 

a) rnortgage bonds . . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . . .  D M  thou. 6,252,219 

b) cornmunal bonds . . . . . . . . . . . . . . . . . . . . . .  
including: 
registered bonds . . . . . . . . .  DM thou. 6,918,901 

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

d) bonds drawn and called for redemption . . . . . . . . . .  
including: 
maturing or to be taken back in less 
than four years . . . . . . . . . . . . .  D M  thou. 29,108,010 
further: 
registered rnortgage bonds given 
to lender as security for loans 
taken up . . . . . . . . . . . . . . . .  D M  thou. 542,019 
and 
registered communal bonds . . . . .  D M  thou. 513,977 

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

Carried forward 



Assets Consolidated Balance Sheet 

Brought forward 

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

including: 
used as cover in rnortgage 

. bank business . . . . . . . . . . . . . . . . . . . . . .  DM thou 1.787. 303 
b) four years or rnore . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

including: 
ba) secured by rnortgages on real estate . . . . . .  DM thou . 5.973.280 
bb) cornmunal loans . . . . . . . . . . . . . . . . . .  DM thou . 2.718.168 
due in less than four years . . . . . . . . . . . . . . .  DM thou . 17.981. 914 

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

used as cover . . . . . . . . . . . . . . . . . . . . . .  DM thou . 21.601. 390 
b) communal loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

used as cover . . . . . . . . . . . . . . . . . . . . . .  DM thou . 26.889. 287 
c)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. including: to banks . . . . . . . . . . . . . . . . . . . . .  DM thou 3.790. 965 

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

b) interest due after October 31. 19B4and on Januar 2 1985 . . . . . . . . .  
C) interest arrears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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

including: 
used as cover in mortgage 
bank business . . . . . . . . . . . . . . . . . . . . . . .  DM thou . 34.788 

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

Subsidiaries. associated cornpanies and trade investments . . . . . . . . . . . .  
including: investrnents in banks . . . . . . . . . . . . . .  DM thou . 276. 358 

Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
including: taken over in rnortgage business . . . . . . .  DM thou . 20. 000 

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

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

Bonds and notes issued by consolidated cornpanies . . . . . . . . . . . . . . . .  
nominal arnount . . . . . . . . . . . . . . . . . . . . . . .  DM thou . 1.379. 644 

USS thou . 53.715 

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

Deferred items 
a) difference in accordance with Section 166 (3) of the Joint Stock Corpora- 

tionAct . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  40. 095 
b)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  268.1 76 

Total Assets 

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

a) clairns on related cornpanies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

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





Expenses 

lnterest and sirnilar expenses . . . . . . . . . . . . . . . . .  
lnterest expenses in the rnortgage bank business for 

e) rnortgage bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b) cornrnunal bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
C) other bonds in accordance with Section 5 (1) 4c 

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

Cornrnissions end sirnilar service charges paid . . . . . . . . . . . . . . . . . .  
Non-recurrent expenses in the mortgage banks' issue end loan business . . .  

Write-downs of and adjustrnents to clairns and securities, 
transfers to provisions for possible loan losses . . . . . . . .  
Salaries and wages . . . . . . . . . . . . . . .  
Cornpulsory social security contributions . . . . . . . . . . . . . . . . . . . . .  
Expenses for pensions and other ernployee benefits . . . . . . . . . . . . . . .  
General operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Depreciation of end adjustrnents to land and buildings 
and office furniture and equiprnent . . . . . . . . . . . . . . . . . . . . . . . . .  

Consolidated Profit and Loss Accoun 1 

Expenses frorn assumption of loss . . . . . . . . . . . . . . . . . . . . . . . . .  1 1 3,232 3,237 

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

a) on incorne and assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b)other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

1,210,522 
20.460 

Net income for the year . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . .  Profit brought forward from the previous year 

Allocations to Special iterns with pertiel reserve character . . . . . . . . . . .  
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Net incorne for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . .  Withdrawals frorn Disclosed reserves (for own Shares) 

Allocations to Disclosed reserves 

. . . . . . . . . . . . . .  a) Deutsche Bank Aktiengesellschaft 

. . . . . . . . . . . . . . . . . . . .  b) consolidated compenies 

1,942 21,332 

136,525 74,777 
673,566 663,598 

Profit attributable to minority interests . . . . . . .  
Consolidated profit . . . . . . . . . . . . . . . . . .  

Frankfurt am Main, March 12, 1985 

Totel Expenses 

Deutsche Bank Aktiengesellschaft 

20 873,289 19,609,557 

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 31,1984 lncome 

bterest and similar incorne frorn lending and rnoney rnarket transactions 

Eurrent income frorn 
, a) fixed-interest securities and Governrnent-inscribed debt . . . . .  

b) other securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . .  C) subsidiaries, associated cornpanies and trade investments 

hterest incorne in the mortgage bank business from 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  : a) mortgages 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  b) communal loans 
K 

$mmissions and other service charges received 

wn-recurrent income from the mortgage banks' issue and loan business 

&her income. including income from the writing back of provisions 
-$r possible loan losses . . . . . . . . . . . . . . . . . .  

ome from profit-pooling, profit-transfer and partial 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  k fit-transfer agreements 

ome from the writing back of provisions, unless ~t has to be 
. . . . . . . . . . . . . . . . . . . . . . . . .  t wn under "Other income" 

fmme from the writinp back of special items with partial reserve character 

Total lncome 1 

92.560 

261,631 242,560 

502.1 26 473,005 

11,575 18,568 
490,551 454,437 

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

Frankfurt am Main, March 21, 1985 

Treuverkehr 
Aktiengesellschaft 

Wirtschaftsprufungsgesellschaft 

Dr. Nebendorf 

Wirtschaftsprüfer 

Fandre 

Wirtschaftsprüfer 



Development of the Balance Sheet of Deutsche Bank Group 
- Amounts in DM millions - 

Consolidated Balance Sheet 
Assets 

Cash reseive . . . . . . . . . . . . . . . . . . . . . . . . .  . . 

Bills of exchangs . . . . . . . . . . . . . . . . . . . . . .  . . . . .  
Claims ori banks . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Treasury bills and discountable Treasiiry notes . . . . .  

. . . . . . . . . . . . . . . . . . .  Bonds and notes. . . . . . . .  
Securities not to be showri elsewhere . . . . . . . . . . .  . . 

Claims on ciistorners . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . .  short arid medium-term 

long-terrn (4 years or mors) . . . . . . . . . . . . . . . . . . .  
Long-term mortgage bank letidings . . . . . . . . . . . . . . . . . . .  
Recovery claims on Federal and Länder authorities under 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  Currency Reforin Acts 
. . . . . . . . . . . . . . .  Loans on a trust basis at third psrty risk 

Subsidiaries. associated compariies and trade investments . . .  
Land and buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Office furniture and equipment . . . . . . . . . . . . . . . . . . . . . . . . .  
Leasing equiprnent . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . .  Bonds and notes issued by consolidated cornpanies 
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Balance Sheet Total 

Liabilities 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Liabilities to banks 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Liabilities to custorners 
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  includirig: tinie deposits 

savings deposits . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Bonds arid notes. 

Long- term mortgage bank liabilities . . . . . . . . . . . . . . . . . . .  
Provisions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  fnr pensions 
other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Group capital and reserves . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . .  Share capital ... 

Disclosed reserves . . . . . . . . . . . . . . . . . . . . . . . . . .  
Reserve arising from consolidation . . . . . . . . . . . . .  
Miriority interestc (excl. from profits) . . . . . . . . . . . . .  

Remaining liabilities . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . .  Consolidated profit 

Own drawingc in circulation (discounted) . . . . . . . . . . . . . .  
. . . . . . . . . . . .  Endorsoment liabilities 

Business Volume 238,419 21 5.662 204,074 196,389 178.071 

Continyent liabilities frorn guarantees. etc. . . . . . . . . . . . . . .  21.626 21,198 20,495 21,470 18,717 

Figures from the Consolidated Profit and Loss Account 

for the year 1984 1983 1982 1981 1980 

Earnings on business volurne (Interest surplus) . . . . . . . . . .  5.650 5,488 4,824 4,199 3,455 
Earnings on services (Cornmission surplus) . . . . . . . . . . . . . . . .  1.350 1.257 1.020 996 892 
Staff and other operating expenses . . . . . . . . . . . . . . . . . . .  4.238 3.952 3,557 3,272 3,052 
Taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,241 1.238 977 81 8 735 
Net income for the year . . . . . . . . . . . . . . . . . . . . . . . . . . .  674 654 343 41 2 457 

--- 
Number of staff at year's end . . . . . . . . . . . . . . . . . . . . . . . .  47,873 47,256 45.61 8 44,800 44.1 28 
-. 





Annexes 



Subsidiaries, associated companies and trade investments 
of Deutsche Bank AG 

Oii r 
Capital tioldiriq 

Oirr 
Capital holding 

German banks 
AKA Acislcitirkretfit 

(.;t!sellsctiaft rribtl. 
t~r i i rnkl~~r l  drri M;-11ii 

A l l ia r i~  Kopitalarilage Gmti t i ,  
Stullgarl 

Dt:rrtschc Harik Berliri AG. 
Eerliii 

D(:irtsclic Hnr-~k Siiar AG. 
Snnrbiiickeii 

Deutsctie Centralbodcn- 
kredit Akti~ng~::s~lls(;IiiiIt, 
Berliii Cciloqiin 

L)cutscl-ie Gesellsctialr firr 
Foridsverwaltirrig mhH, 
Frriiikfiirt ciin Main 

L)WS Deuisctie Gesellsc:tiaft fur 
Wertpapicrsparcn mbH. 
I ranktiurtani Mairi 

Deutst;tie Grirndbcsit7-lnvnxt- 
rrierit~jesellst:tinft mbH. 
Cologric: 

L)cutsctie Kredilbarik 
tur B~iciliriarizierrrrig 
Al~tierigesellcc:tiaft. Cologne 

r)c~it:;cIic Schillahrisbarik 

Aktiengesellsctiaft. Brerrien 

D~:irtschc Schitts~iiarid- 

biielbarik Akiieri?je:;t+ll:;(:ti;-lftt 
Berliri Breirieri 

0ci.ilscIic Verrriuqeris 
b i l du r i ~~s~~ese l l s c t i a l l  i r ibt l .  
Bat1 Horrit)irrg vtl H 

Frarjklur\er Hypu~liekeribarik 
Aktierigesellsc:ti;ift. 
Frarikfirrt r-irri Mairi 

Ceta tiesellsctiali firr 
Abs r i i ~ t i r i a r i ~ i e r c~ r i~~  i r ibt i .  
Wupperlal 

40 O rri 26 lU/o 

3 0 m 8 On/, 

8 0 0 m  lW 'Y0 

350r r i  692OA1 

66 0 m 85 8% 

1 7 0 m  100 'Y0 

410m 473'1/0 

6 1) m .? / FP/;, 

900r r i  100 

350171 255% 

10r r i  253% 

10111 öOO'/o 

7 0 4 i l i  914'Yo 

45 0 m 100 I%) 

Ge:;ell:;chnft 7iir Fiiianzicrurig 
von Indiistricnnlagcri riibH. 
Frankfurt am Mnin 

H;iiidelsbarik i r i  Lirbeck 
Aktierigesellschatt. Lubcck 

Iiidusiriebarikvtin Japan 
(Deirt:;ctiland) Akticngcsell- 
schatt- [the Iridusirial Barik 
nf Jopaii (Gcirridriy) 
Fi-anki~irt arri Mairi 

Licliridatioris-Lasse in 
tiambirrg AC, Hamburq 

Liquiditats-KorisorI~alt)arik 
GriibH. Frarikfirrtnm Main 

Lornbardkasse 
Aktierigesellsc:tiaft. 
Berliri - rr;inkfiurt ain Main 

Lubecker t iypotlickcnbaiik 
Aktif<ngcr,cllsch3fl 
Lirt~eck 

Privaidiskorit Akticngcscll- 
scli;jft. rrrinltfirrt niwi Mriiii 

Scliillsliypoitiekeribarik zir 
LLI beck Aklieri~~esell:;c:ti~-1ft, 
Kiel 

S~iclclc~ilsclie Bdrik Grrit~l I 
F i a i ~ k l ~ i i i  4171 Mairi 

1 Om 

21) 0 m 

60 O r r i  

1 ? m  

310 0 rri 

1 7 0 m  

22 1) m 

100 r i i  

35 0 rri 

3 0 r r i  

International banks and financing cornpanies 

Al-Raiik Al Sau<ii Al Alnrni I td . 
Loiiduri f' 90 0 rri 5 U'%) 

Atlaiitic Capildl Corporation, 
New Yurk U S$ 1) 3 m 1 OOi/rl 

troil-I 1 1 1 Y85 
I.)cutsctie Barik Capital I:orporatiori 



Baric:o Bratiei;c:o de Irivesii 
nicnto S A Sdn P;iirlo 

Hnncn Cninci-cial 
1 ransntl3ntico, Hnrcclonn 

Hani:o ric Mnnt~:vitlr:o, 
Montevideo. 01-irgiiny 

Barique Cornrneiciale Congi:i- 
laise. Biaiiaville Coiigo 

Baiiclue Corriirierciale du 
Mariic Casdtilarica, Moroccu 

Barit~ueTcli;idieririe cle C ~ k d i i  
e l  de C)tpbis. 
N D1arrieri;i. CIi;id 

H All-iert tie nary & C o  N V 
Ainstcrdnin 

Deuisr;lie Barik (As i~ i  Cri::r:lii) 
ILtti . Sirigapore 

1)oirt:;c:tie ßarik (Cariatia). 

Toronto (hnada 

Deutsclic Raiik (Si.iissc) S A , 
Gerieva 

Deuisctie Credil Services Inc 
rliiver. Delaware. U S A 

C:r $ 98 000 0 m 5 0"0 

Ptns 1 453 0 in .33 3'!h 

Ptns 979 8 17-1 1 8%) 

IJ i -pcs  7 8 1 m  4401'hi 

CF/\-lrarics 3.500 0 rri 3 1% 

Dirtiairi 87 5m 7 li%i 

CFA frari(:s 440 0 rri 7 5% 

I1irtc:ti giril 25 0 rn 50 0('41 

C:nl cicsos 372 C> m 0 2% 

S$ 375111 100 "V 

Cari $ 20 0 rn 100 O,II 

I iix trnncs 3 750 0 m 99 c)o/;~ 

1JS$ 1 0 m 100 ?,;I 

Swfr;incs 30017- 5J119O111 

US$ 2000 100 "h 

D 0  Fiiiaiice (Hoi ig Korig) Lid . 
Hoi ig Kotig 

LIH LI K Fiiiaiice Lid . Loridori 

EDESA Scicieie Aiioriyrrie 
Huldiriq. Luxerrikjoiirg 

Etii-o-Pacific Finnncc 
Cnrpnrntion I td 

Melbourrie. A~isiral ia 

Europeari Arab Holdirig S A . 
Liixem tioirrg 

Europeari Asiari ßarik 
Aktierigese"Ist:tiaft. IiarnLiiii-g 

Europeeri Asir-ln Finr-lnc:a ( I  IK) 
Ltti . I loi ig Kong 

riirope;in ßnnking Compnny 
L Ir1 , Loi-idori 

Europeari Barikirig Corripririy 
S A . Bruscels 

Ciirooeöri ßra7iliari ßarik I tci , 
ILoiidon 

C;criinnin Aiincrican Capital 
C:orpor;itioii 
Hall i i i~ic~ic 1) S A 

Thc Ii ir l~isti inl Ciedil arid 

I i iveslr~iei i i  Cor~>oraiiori 0 1  
Iiidia Lid Boiribay Iridia 

Iriterrriex I lol[ling 2 A 
I i~xcml in i i rg  

Iiiteriiatioiial Iiiveslmeril 
Coipoiaiioi i  loi Yugoslavia 
S A . Liixerrit>oiirg 

M D M Soc:ietlritJe de 
Irivc::;timentos S A R I 
I i!;hoii 

M i ~ i g d i i  (;ieiilell H(:)ldirigs 
Liirr i tcd Loiidori 

Naiioiial Iiivesirrierii Barik lor 
I i id~is i i ia l  Developrrierii S A . 
Allieris 

I\$ 12 5 rri 8 Oi%i 

Liix frnncs 3.000 0 n i  12 0'3) 

D M 196 O rri 60 [)'XI 

HK$ 35 C) in1 1::) C)% 

r 122rr i  I 4 l i h  

Beln fr:; 0 5 0 0 0 1 ~ i  140"%i 

t' 21 6 tri 13 7% 

I r  r 270 0 mi 1 5%) 

IJS$ 35 7 rri 12 U%! 

Esc 4080rri 333'%i 

f 69 7 n1 4 IU/;i 



oiii- 
Capital tiolding 

Soc:ietC: Ivtiiricnnc rlc Hanquc. 
Ah id~a i i  lvory Coas! C rA  francs 6 000 0 m 6 O'Yo 

lndr.is~rial i~a~ici i i  Furid 
01 F~riIari(I Lid tit:lsinki Frrik 180 0 rri 0 3% 

IJnion Scni:galaicc i:Ie 5,:iriqcie 
porir Ic Crii-I-11-I-ieice e I  
I'liidiistric. Dnknr, f5siiogal CFA fraric:~ 2.000 0 in I R“%i 

Other German enterprises 

AVArrieric:a Grirntlhcsit7- 
verwalt~rrigsgesellschatt 
rril-11 I, Frankf~irt arri Mairi D M O 1 111 55 O'Yo 

CGT Cariatla Griintlhes~tz 
Treiihand GmbH. 

Frankturt arri Mairi 

C:apital Managetneril 
IntcrriaIiorial Grribtl 
01 Deu~sct ie Barik. 
Frarikfirrt ani Main D M  25 r r i  100°/i, 

DB Corisuli Grribll. 
Frarikftrrt an1 Mnin D M  1 0 tri 100 

Decitsclie Beteiligurigs AG 
UriterrietirriensI.)etcili~~ir~igs- 

gesellst:tiaft. 
Koritgstein (Taiiniis) D M  60 0 rri 92 5O/i1 

Drciisclie Beteiligcirig': 
gesellscliaft rribH. 
Fraiikluri arri Mairi 

Dciitsclhe Canada-Gruridbesit~ 
verwallurigsgesellsc:tiaft 
rr ibl i .  Frankfirrt ain Main 

Decit:;ctie Gesellschaft fiii- 
Anlagi:bi:rati.ing rribH 
Frnnktrii-t a i i ~  Mai11 

Deiitschc Gcscllschatt 
tiir l inmobil icn-Ari la~jeri 
"Arncrica' rribH. 
Had Homhlii-g vdH 

WkC Lleutsche C7esellsch;ili I i r i  
Wagr~iskapital rnh l i .  
Koriigstein (Tiiirniis) 

WrC; D<:irt:;c:tic: Cirscllschntt tiir 
Wngni:;l<npitnl n ibH & Co I<(:; 
voir 1 !184 
ti-niiktiirt ,]in Mii in 

Deir1st:tie Wdgiiisfiririii 
7ieriiiiqs Gc:sellst:tinft mb l i .  
rrarikfiirt am Main 

Esserier Griiritisii~c:ks 
verwertiincj Dr Ballliaiison. 
Dr Brireris. Dr Moller KC;. 
C:;seii 

[?M 0 1 r r i  55 O ' X )  

U M  4 5 0 i n  500°/ii 

L i  M 1 0 I r i  30 O'Ni 

D M  800r r i  3UOfYo 

D M  1Orri 375% 

T) M 30 0 rn 9!3 77'11 

I !M FiO 0 n i  1 4 3'ito 

D M 0 I r r i  33 3'81 



C) LI r Our 
Cngiital hcilcliri~] Capiial t iol t l i r ig 

CirroTravellers Ctieclirt: Sit : t iert ir i tei i-Tre11ti ;~n~1 G b R .  
I.)ci.itsclilaiid (;rnbH. Diisselt iorf T) M 0 1 m 33 WO 
kranl<ti.ii-t a m  M a i n  DM O O3 35 ""' Suddciitst:hc Vcr inngci is-  

Gesellsr:tia(i f ~ i r  Kretiii vcrwalti.i i ig GmbH. 
si(: t i rr~ir i?] 111k)l I ,  Colorjiit: I 1 M (:I 3 171 3t.i 7" n F i a r i k l ~ i i i  a in  Mair i  D M  4 0 r r i  1 0 0 1 % 1  

(;Z.C; Gesellschaft Ii.ir 
Zatili.irigssystcr7-I(: rr ibH 
Frarikluri arri Mi i i r i  

1 ~f !~;Sl~; (~t l i?  ~ l ~ l l l l O ~ ~ l ~ l t ~ l l  Vi:lW;ll 

t~ings-Gi:scllscIiaIi IIIIIH, 
Fra i ik l~ i r iar i i  Mair i  

HOSTHA Hctciligiings~jc:;cll- 

schatt i-rihH. Di isseldoi l  

.JiiLii laii ir i:;stift ir~i~j ticr I l c i r t  
st:tieii IJ(:l-ic:rsc:ci:;ctit:~i H;iiik 
Gii ihH, IJiltci~:;tiit/i.iric~~li~~~;r::, 

Frarikfiirl arii Ma i i i  

M a g o  Beteili~~irri~jsge:;ells(:ti;ift 

rribkl. Frarikf~rri arri Mdir i  

M a t ~ i r a  V e r r r i c i ~ ~ e r i s v e r w a l t ~ ~ r ~ ~ . ~  
r r i t~H.  Dusseldorl 

' niorlcrncs krnnktiirt' 
private (;cscllschatt tur 

S idd ie r i tw ic l t l~ i r i~~  rrit)H 
Frarikluri srri Mair i  

Noidwcstdcutschci  
Woliriuri(lsbaulrI1!.1c~r Gir ibH 
Bra~rri:;(:tiwe~~j 

50 n rri I 7 n(%, 

1 0 rri 95 0% 

51 2 rri 33 3% 

T ~ I I I I ~ ~ S  Verrriogerisverwalturig 
Gr i ibH Frarikfurt arri Mair i  D M  1 0 i i i  l l ) O c % )  

rr81-0 l l r l ->ig- i i nd  Oscar 
Schli t tcr-Sti f tung GmbH, 
Fia i ik tu i t  arri Mair i  

W I N W F  H c t c i l i ~ ~ ~ i i n g s -  
cjcsnllscliatt m h H ,  

Frankt~ i r t  2171 M a i n  

CiM 0 0 2 r r i  100 ' X )  
Other foreign enterprises 

TIM 0 (75 m 1 j '  Coiripdi i ia de Mdiiddtr:~s Irlrric! 
t)ili;-iri;-i y Fitidric:iera S A . 

UM li)T) ,%, Hiiciin:; Aire:; Argentina 

t i i r o p e a n  Eariks' Iriterriatiorial 
C:orrip;iriy S A Br~rssels  

IMOHAI  - I innbi l i i r ia  t: 
D M  O l m  lC)OUA~ Adininiströt lori i  I t i la  

S5o Pniiln. Hrn711 

Socii:ly toi Wc~ilr lwi i- lo 
D M (7 ? I 00 o!o Iriierbaril< F i~ i~cr ic ia l  

Tt:lt:c:oiiiniiiri~t:;-~t~or~ 

[ )M 43 7 i i i 4:) I - S W l t  l Hri isscls 

D M  OO5rri 1 0 0 ' % 1  

D M  0 (3 rri 100 '%I 

A rg  pe:; 0 0 5  rri 99 ~ ( K I  

Belcj Irdrics 175 Orri 14  XI 

BeIcj fraric::; 131 Or i i  1 6'31 



Security issuing, other syndicate transactions and listings on the stock exchange 

I r i  ttie (:;+SR of foreign is:;iiers. orily ttiose 
1raric;ac:iioris tiiive t)eeii Iisletl i r i  wtiic:ti ltie 
t~ar ik participaieti ac; lead rriariaqer rriaria 
ger or t;o rridrldger 

Domestic bond issues of public 
authorities 

n 7Tin/i1, Fi'%i / ti"%i arid 7% band issues o l  itie 
~311nrlcsrr:piihlik I)ciitscIiland cif 1984 

t3 25(/;1 aritl / 7Fi"Ni hoiicl isskics cit t l ic 
r1c:irt:;i:tic Hiindcshahn ot  1984 

n 7Tin/;1nnd RO/li hnnrl issi.ii:s tt-I<: L)o~i tsct i~:  
Hirr-irlcspcist of 108.1 

Ri%i I iontl i:;sirc ot t l ic krcistririt Bayern ot 
19n4 

O(/;I , i i i t i  7 7ii0<1 kiiintl i:;siii::; nf thi: I niirl 
Nic?ti(:r:;;ictison 0 1  1084 

6"/;, riote:; of ttie Laiitl Nir:tlr:rs;ic:liscn i i f  11184 
8 2Sii/, boriti i ss~ ie  0 1  itie Larid 

Norditiairi Weslldleri 01 1984 
8%) boiid issi.ie cil ttie Larid 

Sc;tilcswi~l Hcilsteiri o l  1'184 
8"i'ri ni id 7 2Y%, hc-iricl issues ot i l ie 

Hi?ci:ir-isti~ici~c?ri LCIJII (.~r:)rll~irdt10ri 0 1  1984 

Convertible bonds, bonds with warrants 
and warrants of domestic and foreign 
issuers 

dci iorr i i r i~~iet l  i i i  Deiitsc:tie M;irk 

ßASf Akt ic i i~~cs i~ l lsc l i i i l i  
Uriyt:r Aktic:n~~csnllscIiaIt 
Coiitiric:iit;il (;irrniiii-Wcrlte 

Alctif:rigc:st:ll:;cIintt 
Drestiiier r i i i a n i : ~  1-3 V 
Fi.111 Flec:tric: Co Lti l  
H o r l i l ~  F~ri~iric~ierir ig U V 
C Iiol i  Fuel Co . Litl 
Ka~rthnt Finaiice B V 
K;iwnstiirna Ti?xii l t? M~irii.ilac;l~irers Lltl 
I.intlr: Intcrii;itirir-ial B V 
Mits~ibis l i i  Hciivy Indvstries. Lid 
Nippon Stiinpaii Co . Lid 
Nitto l3nscl<i (:n , I trl 
G M Haff Al<ticngcscllsctiati 
N V Ptiilip:; Cilocil; i inpcntaI~r~cI~c~i 
Reriown Incni-pcii-atcd 
SBC: I iii;jri(:(: ((:;iyn-inn Islnridf,) I td 
Tc;cirriiir~ Jirritc:iido Iric: 
Uriiori Btirik of Switlerlaiitl 1iii;inc:c: 

cleiiorriinated i i i  t o f c i r ~ ~ ~  ckirrciicics 

Accor 
Aliiioirioto C:o Iii(: 
Anit:ric:iin ßr;iri(is. 1111: 
Hcntricc Coiiipniiica. Iiic 
H(:;itri(x: I-i~i;iri(:t? N V 
tldt:i-s N V 
Cxport Deve lo~~r r ie i i i  Corpordiiori 
Foril Motoi- Crf:tdit Corrip;iriy 
tt1titst1 Lll-liltt!~i 
C I IO t i  & Co Lid 
ITT ririaricial Corporaiioii 
Korriori Fririiiiic~ Mdcli i i ieiy Co . Ltd 
M(-rrill Lyiic:ti & Co . I i i ( :  

Mii- ielxa Co Litl 
Moet I leririecsy 
NEC Gor p<:ir s[i(:lr I 
Tlie Niklto Sccuiitic? (.:(:I I trl 
N i p l ~ o i i  Scil<o I< I< 
Nippoii Shcct (<lass C:orripariy. Lirriiled 
Nissliri Iwni Ciirpiiratiori 
C)iioil;i C:ciii~:iit C:o . Ltd 
N V Ptiilips' i ; loei löir i~!eri ldt>r~eI~e~~ 
P I - ~ ~ I S S ; ~ ~  ~ I I I ;~ I~ ( :c .  B V 
R;ilstciii Fiiriiiii Curril)aiiy 
Hciwntrc:i: M;ic:loiiio:;li Liiiiiled 
Ttic Hoy;il H;iiik of C:;iii;idn 
.Joseyili C Se;igr;irri & Soris. Iric: 
Sec:orri Co . Lttl 
SociBie Ndiioriale des Ctierriiris 

de Fer Fr;irit;;iis 
I hc: Staiiclarc 011 Cc~iiip;iiiy ((Oliio) 
Star MFG Co Lid 
C;~u~ii~~:iirii3 Ci3rporalii3ii 
Stimitomo Hcavy Iiicli.istiic:s Llcl 
Tex;icu Ci i l~ i id l  N V 
Ttic T(~iori io-Dorr-i i i~ioi i  Haiil< 
rc~stiibn Ceiamics C:n Ltcl 
1 ~ l l g< l r~ l~ l l  (;r7l~lcll<~~ll:llI 
Idiiioii Bank ot Switzcilaiii-I kiinaiic:e 
IJiiitcd Hiscirits k i i~n i icc  
W .  <i(,(ldl , . Corp 

Weyerti,ieu:,er Corripdriy 
Y~i t i i~ i i~; l i i  !;ec~iii[icii Ci:~~iil.iciiiy 

Bonds of foreign issuers 

rir:iinmiiintcrl i i i  f)ciitschc Mark 

Alriltariisctie Erilwickl~iriqstiaiik 
Allieti Ctierriic:öl Overseiis ririaiic:e N V 
A:;iatisc:tie Er i iwic:k l i i r ic is t~~i~i I~ 
Audi Fiiidri~-e N V 
Aiisiralieri 

ß;iricll.ie Frdiiqdise du Ccirrirrierce Exikrieiir 
Barclays Overseas Irivestrrierit 

Coiripariy B V 
Baxtcr [ravcnol International N V 
Beectiarri Grouyi plc 
Ci t icor l~ (.)vciscas tinnncr: (:nrporntion N V 
Crktiit f:onc:ier tlc krancc 
Crktlit National 
Konigrc:ic:ti D;irit:rriork 
Dc:partmt:nt of Po:;t:; arid 

Te1et:ommiinic:ations of ttie r<epirl)li(: of 
Soiitti Afric:~ 

Eleciricity Scipply Lorrirriissioii (ESCOM) 
ClJROrlMA Ciiropiiist:tie Gesellsc:tiaft fur 

die Firiari~iertirig vor1 Eiseribatirirriaterial 
Europaisclie Gerrieirisctialt lur 

Kr:itiIc i.irir:l Stahl 
t i iropnisclic Invcstitinnshnnk 
t i i ropaischr Wirtschattsgcmc~nsch;~ft 
Export Developriierit Corporatiori 
Repiiblik Fiiirilariti 
FLIII Iiiierii;diioii~~l Firiari(:e (HK)  Lir~iileci 
ryris korririiiiriale Teleloriselskat! 
GMAC Ovr.r:;eds ririaric:~: Coryiordiiori N V 
Hdiridl Firiciiice B V 
Iiiier Arrierikdriisctie EriLwickluri~lsbaiik 
Iriierriaiiorial Siaridard Eleciric: Ccirpuraiiori 
Iriierri;iiioriale Barik lur Wiederaulbau urid 

Er i iwickl~ir i~ j  (Wel~bar ik)  
R 1:: [.I 1.1 I:I I I I< I i I LI 11 (:I 
If-;C;-Ir-iti:riiat~o~ial Scrvicc Systciii AIS 
..)apan tinancc (:orporation tor M~rnic:ipal 

kntcrpri:;cs 
St;idt I<opc:rltl~iqc:il 
Maic;ii:;tiiia Elet:iric:Tr;idirig Firiarice N V 
M(: Doiialti's rir1aric:e Corripariy N V 
MCGAL riiiarice Coriipariy Lid 
Mic:tieliri Firiaiic:e (F,iys Bas) B V 
Ne~i:;eelariti 
Ocierreictiisctie Doriaukrdliwerke 

Akiieri~~esell:;c:t~afl 
Oesierreicliisctie Kciriirollb;irik 

A k i i e i i g ~ ~ j e l l ~ ~ t i i i l i  
Olivotti liitcriiatioiial S A 
Rabobank Nederland 

Cocil-ieratieve Ceriiralc Raititciscri- 
ßcii:rciilcnnbaiik H A 

Haiit;iriii~kki Cly 
R .J Reyriolcls Overseas ririaric:e Co N V 
Koniqreic:ti Sc:tiwetieii 
Societe L ~ ~ x e r r i b u ~ i r ~ l e o ~ s e  de 

Ceriirdles Nciclt idire~ 5 A 
Akiiebolagei SKF 



~ier i~ i r r~~r i~ i ic ( : I  111 I r ) i - c i (~~~ i  (:iirreii(:ie>; 

Aegori NV 
Afrikariische Eritwiclclui-igsbanlr 
Al IFC Clversoas Financc N V 
Air Caiiada 
Allied Corporatioii 
All Nir~rlori A i r w ~ y s  Co Ltd 
AMCA Iritt:rri,ii~oriaI Coiporation 
Ariieric:ari Iriierristioiial Groiiri. In(: 
Arrieric:aii S~cviriys liiieiiiaticin;il N V 
A:;iaiisctie Eiitwicltl!ingsk~;-iril< 
Ausiraliii arid Ncw/calnntl 

Bdrikir~g (;1oii11 1 i i i i itctl 
Ai.~str;~Ii;iii l~ i ( i i is I iy  C)f~vel(: i~.i i~it~i i~ 

C:oryioröliori 
Aiistri-ilieii 
Repirt)li(: oI A~is i r ia 
Barica Ccirrirri(-:rcinli: 1t;ilinn;i riii;iric:e 5 V 
Barica Na~ioiirilc. d(:l I ;ivoro 
ßaric:o di Rorria 
Baiik 0 1  Moiiiirral 
Baril< ol Ti:ilcyci (i'iira(;nri) t io l t i i i i~ l  N V 
5dl ik~l ! ;  Tr!isi Iiitc:rii;itioii;il L ~ i ~ i i i a l  N V 
E~iriqi.i(: Kri~x(!ll(?:; t öirikieri 

Iriit?rriationnl N V 
BCiricl~ic Iiidi:i,,i.it:~ 
Bariclite N~i!ioriiilc clt: I'dris 
Be,:iiricr: toorl:; I)vni-F;(:;>:; I in;iiic:e N V 
Kuri i~~ii?ict~i H c l ~ i c i i  
Burdt~ri Iric 
Hritish ( :o l i rn i l i i~  I lydro & Power Auilioriiy 
Hritish C:olirmliia Ti:lc:ptioiic: Coiripariy 
(:aissi: N;itioii;il(: t i t :sTeler :o i i i i i i t i r i i ( ;~ i~~or i~;  
Cariadiaii Piic:itic I i initcd 
CBS lrir. 
Ct~c~r-iiicnl Ncw Yorlc Coi-porritiori 
Clicvroii I I S A Iii(: 
Christiriniri M;iiik oy Krt:tliiki-isc;e 
C:liiihii Flcctric: Power Corri~iariy 

IncorporatetJ 
Ttie Coca Cold Expuii Cu i~ io i~ i i i c i i i  
Corrirrioriwealiti Burik o l  Ausirslis 
COMSAT Iriierriaiiorial N V 
Cretiiiarisidli Barilever~!iri 

Cretiit roriciei clv Fiaiicr: 
L)atl(: S~v i r i gs  arid Loaii Assoc:iatiori 
K(:iiiir]rcicti Diirierriark 
L)cii nor:;ke Crediibaiik 
Ueri nor:;ke striis u l ~ e c e l s k ~ ~ ~  a .; (Sratoil) 
L)ic 1r:;te Osterreicliisctic Spar-Casse Baiik 
Lligital FC~ I I I~ I~ IH I I~  Oveiseas Fin;+n(:e N V 
I hc D(iw Ltierri ic~il C(:iiii(iniiy 
1)rc::;tirier Firiaiicc B V 
f ßCO ririaiice B V 
CBCCl Iriteinatioii;il ß V 
A,,S Ekcpcii ttinans 
EleciriciiC dc trnnc:e 
Eriie Nazionale per I'Eiiergia Elcttricn 

(ENEL) 
EURUFIMA Fiii-opöi:;c:tie Gesellschnfr fiir 

die Fiiiai-i~icrunr] vor1 Ci:;eiil>aliriinati:~r~nl 
Curop)dis(:Iic Ccnic:iris(:tial~ ILII 

Kotile urid Stahl 
t i i ro~idisct ic I~ i v~s t i t i o t i : ; ~ü~ i k  
r ~ i ~ r o p a i s ~ t i e  Wii t~~I i i i f t : ;ye~~ieir i~c: I iaf t  
t-xyiort Developmont Corporaiiori 
Ttie Exp(,r!-Import ßarik o l  Japan 
Ft:deral Busiiicss ~ love lo~ i i i i en t  Bank 
rt:tlerel Nariorial Mortqage Association 
I-IAT r i ~ i i l i i ce  Cnrp ß V 
tiiiiii:;ti Expciii Cicdit 
f1epublilc Fiiiiilaiitl 
First Bosiori Inc 
IKorti Mciicii I:rcdit Cor r i l~a i~y  
TRAB B;iiil[: Intcriiatiorial 
Gericrril tootlc; C'reclil C(- i i~ornt ior i  
Gerifirianc:c: N V 
Girurei-iti-nla i intl Barilc der osierreicliisclhcii 

C;I:)~I-l<;i:,:;eri ~'\leiieii~lcsell::ctiatt 
(;MAI: C)verseCis Fi11niic:c: Corpijiation N V 
Hawker Sitldelcy Gro i i ~ i  plc 
Hcion Iiitc~rriniional Finaric:e 
tdlll ~ C l l ~ f l i l ( ~ ~  ~ t l i d l l ~ f ?  

Ttie Hi:iltiirikii Clec:tric Power Co . Ini: 
H(:i!iscliold tiii;iii(:e Corporatioii 
IBM Crclciit C:orpuidlioii 
IC:l 1in;iric:e (Neitierlaiids) N V 
Iho tiitltisirial Bank ot.Japan. Lirriiied 
I l ie l i idcis i r i~ l  Rniil[: of Japari 

ririaiice Cornpaiiy N V 
Inter Arrierikanischc Eritwic:kluii~lcbdiil~ 
Iiitc:rri,iiioiiaI Standard rlec:tri(: C~ ipo ia t i o r i  
Iritc:rrialioridle Raiil< fiirWic:derd~ifba!~ und 

IIriiwicl<luiig (Wclt t~ai ik)  
Repirblik Irlaiid 
Rc:p~iblik Iialien 
C: Itoti & Cci . Lid 

.Japan Air Liriec Corripariy, Ltd 
J~i i lar id Teleforie Corripariy 
Karisallis Osake-Parikki 
Tthe Kansai t lcctric Powcr C:ompariy, 

Iricoiporated 
Kelloyy Cor~ipany 
Kirribeily-Clarlc Corporation 
Kleiriwori Bensori Financc 
Stadi Kopenhagcn 
Korea Excliangc Hnnk 
Lloyd turotinancr: 
The L o n q  I c rm  Credit Bank 

of Japari Lirriiied 
Ttie Lorig Terrri Credit Bank 

of Japari Firiaricc N V 
Malaysia 
Mariufacturerr Hanover Ovcrscas 

Ca~j i ia l  Coil:iorntion 
Maritiinc Iclcgrl ipti &Teleptiorie 

Corripany. Limited 
McDoriald's Corporatioii 
Mellori B~ii i I< N A 
Micllaiid International Overseas 
Mitsubishi Corporatiori 
Miisi.ibishi Finnnce (I lorig Korig) Lirriiied 
M i t s~ i i  Financc Asia Lii-riited 
Mitsui Ir i ist Firiürice (Huricl Kc)ri'l) I irr-iiir:d 
Morgari Grerilell Irivesiiiiciits N V 
Mnrqnn Girararity Trust Cornpany 

of New York 
Moscow N;irc>diiy Fiiiancc H V 
Mouri i  Isa Fiiiancc N V 
Ttie Municipality of Me t ro~~o l i i a r i  Toruriio 
Naiioiial Coriirr-icrr.inl Hnnking Corkioraiiori 

ol Austialia I iniitc:d 
Tlie National Coirirrii:rc:ial ßririk 

(Saiidi Arnbia) 
N V Ncrlci-lnntl:;~: Gaciiiiie 
Neuscclanrl 
l lhc Nippon C:redil Barik (C~ i r~ i c~ i c i )  

Fiiiancc N V 
Nippon Teletjrdyiti & Tc?I~il.iIionc 

t'iikilic: C:oryiordliuli 
Norr i i~r i i  Curope N V 
Nortlic Irivesirrient Hnnlr 
NC)ISI< ntiiii A s 
Norwesl (jvcrsca:; I:;il,ii;rl C:orlior<iiiciri N V 
0esterreicliisr:lic Koiitrollliaril< 

Akiiengcsnllsc:l-irift 
(Isicr icicl i iscl ic Po:;t~;par ka:;se 
Oriiiirio Hycli-o 
Siadi Oslo 
J C Peririey kiiianci;il Coi-lioraiioii 



Post octi Kretiitliaiiken 
I'rirriary Iridustry Bank of Aiistralia Limited 
Privaibarikeii A jS  
Piovirice of Briii:;li Colirml)ia 
Pruvirice of Saskatc:tiewan 
Pruderiiial Realty Sec:rrritics l l l ,  Inc 
0i.ieerislarid Coal ririant:e Liinitod 
f hc 01~1~r~rn~Inr1i : l  C.;i.~verrir~~erit 

Devt:lopnicrit Ai~tlirJiity 
riölstori Piirina Cornpany 
Ttie Regioriiil Mirnici[-inlity nt  

[ j t iawa Carleton 
Rockeleller Grouli Iriterri;-itioi-i;iI 

kiriiirice N V 
Ttie Royal Batik of Canodn 
Tlie Rural dritt Iritltr:;trie:; Bank 

o l  Wesierri Auc;tralia 
S(:andinaviaii Aiiliries Systerri 
Konigrnicli Sctiwetlen 
Senrs Accor:itarice Corripariy Iric. 
StiearsorijArriericnn txprcss N V 
Sliikoku Electric: Powcr 

Corripariy. Iricorporrited 
Snci&t& Gerikrale 
SciciBtB Natioriale tlcs (:hcrnins 

cle Fer Belges 
Socikik Natiori;ilc do Crcclit et 

d'lrivei;tissc:nic:nt 
Koriigreicti Spanien 
State Barik of New Soilth Walcs 
I hc SurriitorrioTrrrst r inanco (H  K ) Lirriited 
Swcdisti Export Cretlit 
1;iiyri Knbn F~ri;~rice Hurigkorig Limiitcd 
Texat:o (:;i[-iitnl N V 
Tox<is Irislrurrierits Intnrnatinnal 

Firiarice N V 
Tokai Asia Lirriitcitl 
lo la l  R,illiriatjc+ril N(:clc:rl;ini-1 N V 
Toyij TILISI A:;iii L i r~i i tc( i  
IJiiinri Bdrik o l  Swit~er lant l  I inaiicc 
IJriiied Tectirioloqie:; C:orpnr;itioii 
Wnlt C)isrit'y Protlirt:tioii:; 

ASKO Deuisctie Ka~ift iaus 
Aktieri~~esellsctiaII 

HABCOCK-BSH AKTICNGCSCLLSCHAFl 
vorriials Butirier S(:tiilde I Iöiis AG 

Badisclie Gas i ~ r i d  Elekt r i7 i ta tsvcrs~rg i11lg 
Akiierigesellsctiaft 

Balcke-Diirr Aktierigesellsc:tiaft 
BASF Aktiengesellschafi 
ßairinwalls~-i ini~crei G i o i ~ a ~ i  

Akticiigascllr,cliaft 
Bayer Akiierigesellsc:tiatt 
Bayerriwerk Aktierigesellsc:tiaft 
Hcrliner Barik Aktierigesellsctiaft 
Berliner Elektro Beteiiigirric~eri 

AktierigesellsctiaII 
Binding-Brauerei Akiieiir)esellsc:tiöft 
HrcmerVulkari Akiierige:;ellsc:haft Schiffhnii 

l ind Mascliirierilabiik 
Hrnwn. Boveri & Cie Aktierigesellsdiaft 
Cnlwcr Occkeii- ~ i r i d  Tuctifabrikeri 

Aktiengesellschatt 
Coric:ortiia Chcinic AkticiigesellschalI 
Curitiiieiital Girmmi-Wcrltc 

Aklieri~]esellsc:tiaft 
Degussa Aktierigesellsctinft 
Clcutsclie Babcock Arilagen 

Aklieiigesellscl~aft 
Ucutscthe Babcock Masc:tiinenbaii 

Aktierigesellscliaft 
Fiikn Aktierigesellsct)aft 
t HI IIC Baustoflweike Aktiengescllschatt 
trankturter Versictierirrigs- 

Akticngesellsclidlt 
Garny Akticrigesellscliafi 
Gil(iemeistcr AkticrigesellscliaII 
Giriries-Wcrkc Aktieiigese1lsc:tiaft 
Grosskraftwcrk t ra i ikei i  Akiierigesellschnft 
I laiiiiovcrschc Papii?ilabrikeri 

Alfcld-Gronnii Aklieiigesellsc:liaft 
Heitlelt.ierger I)ruckmaschiiieii 

Aktiengesellschatt 
Heidelberger Zement AktiniicJesellscliaft 
Heilit: Akiierige~ellsi:tiaft 
HOCH I IFF Al<lieri~jesellsctiaft 

vorrri Gcbr. Hcltiiiariri 
I loec:hst Akticriqesellsc;tidft 
Hoesc:ti Aktienc~cscllsclh~lt 
Huisclieriretittiei- Akticiigcsellscliaft 
ISENBECK Privc-it Br;iiicrci Nies 

Al~tierir)esellsc:ti;ift 
JAGENBEFiCi AKI ItN(;ESELLSCtIAf 1 
Kali i ind $817 Akticngcscllsclh~itt 
KARSTAU I Akticnijcsellschalt 

KALJFHOF AKTIENGESELLSCI { A I  I 
Klcickiier Htrr~il ici ldt-Deuk 

Aktiengesallschatt 
Kochs Atller Aktiengi:snllschnft 
Kolberist:tiniitlt Aktici i~jcscllsclit i l i  
LEFrEns AK I I~N( ;~SELLSCHAFT 
Leiltieit A k t i i : n g ~ ~ l l ~ ~ h i i I t  
Liride AktiengcscllschnII 
Magdebiirger 

rc:iicrvcrsichcri~1i~~s-Al<t1c1i~1~:s1:IIsclialt 
M A N Rolarid Drirc:kni;isc:tiiric:n 

Aktierigesellsctiafi 
Mririiii:siridriii Akticri~jcsullscliciII 
Markt- urid Kut~ltialleri Aktierigesellsctiaft 
Markt & Tnchnllc Verlag Aktinrigi:!scllscI-iatt 
Ma:;ctiincnfnk,i-ik Fsslingcn 

Aktieii~je:;ell:;c:ti;ift 

Mntoreri Werke Mannlieirri 
Aktier\gesc?llsc.h;ift vorrri Beiis Abt sidt 
Moioreribriii 

Miililc! Ruriirigeii Al<ticiigi?si~lls~:tiaft 
Miincticrier 

Riicltvcrsict isrir i ig:;-(~cscllscti~lI 
Akticti~~eselI:;r:tiaft in Mi.iriclieri 

Net:karwcr-l<c Eltil<tri~iiat:;v~:~-:;~tcJ~~rigs 
AkLieriyesellscliali 

NINO /\ktierigeselIsc:tiöft 
Nixdorl Corri~)i~terAktic:n~~i:scl lscl iaft  
Peliktiri Aktit:rigi::;c:ll:;c:Ii:itt 
G M PlallAktierigt::;ell:;c:liatt 
Dr Irig t i  (: Porsc:tic: Akticngcscllschait 
PREUSSAG Akticngcscllsr:lintt 
Progress Werk C)lii:rkirc:li 

/\l<tieii~]esells(:ti;ifl 

Htieiririieiall ßerlin Akticii~jesellst:Ii;ift 
t;cheriri~l Aktieiigc::;clls(;liiilL 
C;cliai.i I Wiriti Aktierigc:scllscliaIt 
Sc:lirn:~lbacti- Lubec:;i Aktii:ng~~i:ll~i::tiiilt 
S(:tiirlicrt & :;alrer M~s~:tiiiieiif;~bi-iI< 

Aktiniigcsr:rllsct~aII 

Sccbcc.kwcr lt Altiieri~lesellst:ti;ift 
S(:ilwoltt Al<ticri~~esellst:ti~dfl 
:;1:it7 kn7ingcr Ncill M,isctiirierit,air 

Akticn~lnsollsclial i  
- .~iui i i t?ris Akiierigec;ell:;i:Ii;~tt 

SINN Aktieri(~lesellsctialt 
S I  (:)I I WtRCK AKTIENGESCLLSCI IAfW 
VI HA Aktinr>gr~st?llsc:IidIl 
Vi:i-c:itiigtc Aaclii,ri-Berliriist:tie 

Vt:i-:;ii:licriiiig Alttiori~jesellsct~afI 
Vereiriigie tlekiri/iiaiswerlte 

Wecilaleii Aktieii<je:;elIst:tiafi 



Wuriierriber-gisclx: i i i ~ d  Hndischc 
V e r s i c t i c r ~ i n g s - A k t i c ~ l ~ ~ c ~ i ~ : l l s c ~ ~ ~ ~ f t  

YMOS AKTIENtiEC;tL LSC:HAkI 
Irid~isiricproduktc 

ZANDERS Feinpapicrc Al<ticngcscllschaft 

Foreign shares 

A k ~ o  r iv 
Arriericäri Brarids. Iric 
Bowdler Corporaliori PLC 
Corripagriie de Sairit Gobain 
Esselie Busiriess Sysieriis Iric 
FlAT S p i  A 
Koriiril<lijke Nederlaridsct~e Hoogoveris 

eri Staalfabiielteii N V 

Iriq C Olivetti & C S p A 
Piorieer Electroriic Corporatiori 
ROBECO N V 
ROLINCO N V 
RORENTO N V 
Schwri7crischc Bankgesellschaft 
Socictc Nationale Elf Aqiiitaine 
Solvay & Cic Societc Anotiymc 
Aktirbolagrt Volvo 



Central Office: Frankfurt am MainIDüsseldorf 

Domestic branches: 

A;icticri 
wit11 5 :;litl -~l l , l l l i : l l~s 
A;ili-:ri (Wtirtt) 
wilti I :;iil-i Iiraiicii 
Ai:liim (BL 5reiric:ii) 
Aliriiis 
AtiIcn (Wt?sil) 
Ahrc~i:;t)~tr<j (I 10l:;t) 
Alhsiacli 
witli 1 MII) t ) r o r ~ ( , t i  
Allelti ( I  oini?) 
Alsilorf (t l l ini i i l) 
Alsfi:ltJ ((Iberties:;) 
AIieii;+ ( W ~ ~ s i l )  
Alier1kirc:licn (Wec;ierw) 
A l ~ e y  
Arrit~erc] 
Arideriiac:li 
Aiir,tb,icti 
Arilsb(::r!.j 
 will^ 1 >LIIJ tjr;~rii:ti 
Asc:ti;iitaiiI>~.~i~.j 
Asl~i:rg 
Altc:riticii-11 
Ai igsl i i i i -~ j  
witt1 f i  ~ l l l l  l~l i~l i l~,l l l !~, 
Auricti 
Hacltri<rr~(l 
Had Berletiiirq 
H;id Dr ib~ i rg  (Wnstt) 
Hacl L)~irIttieiiii 
Haclcri Biiileri 
13;1il HCIIL~.ILII!.J 
I3;irl Hcrsluld 
B?l(l l~il-lll1t~ll.ll~.] V 1A t 1i)Ili: 
ß:1(1 Hciii~iicl 
M;itJ Ibiii!j 
ß;iii lKl-l-!l.l~llilc;tl 

r4;1d I J ~ I s ~ ) ~ ~ ~ :  
r3;lij I , l l i L ~ 2 l t . l f ~ l ~ ]  

L3;li-l L l~)[)s[) l l r l~~c: 
thld M ~ ~ r ~ . ~ t ~ i ~ I t ~ t ! i t r i  
I3;iil M~ir is ierr i fe l  
t4 ; j c l  Nc~ i~ : r i~ i l i r  
[k id  (:)l!ylit~l<lLls~il 
t<;l(l (.)Icle:<loe 
H;a~l I'y~rr~(.iiii 
l3;3(1 H~: IL :~ IL ! I I~ I~ I~~ 
D;id s;l~:l>:;~l (S~l<l t l< i l / )  
U~ i t i  S;~i:l<iiigr:ri 
Oacl S;i17irflcii 
will1 I !<lil) l~i, l l l i . l l  
t3;irl :;i.:!j<!t.it:r~] 
t3nr-1 lo l /  

Hdd Wilililiic-lcii 
B;iti Wori:;tiofcii 
Bad Zwi:;c:ticnciliii 
H~i l i i igei i  
Harriber(1 
l3air ,111~j I~i~i~iser i  
Hsuiidlal 
Bayreiltti 
5ec:kiirii (07 Mi.iiister) 
Beritliirf (Hliciii) 
Beristieim 
ß(:r(~lini~-r-~ (ErIL) 
Bi:rgi:;cli (;lsdbacti 
wilt! 1 ~ i i b  brulicti 
Hcigrieuslaclt 
Bcriil<asiel Kile:; 
Heiidcirf (Sieq) 
Hibr:iscIi (Riss) 
f3ii:dcill<cipl 
Hiclcteld 
w11l.1 7 b~.iL)-L~r,iiii:ties 

ßietighnii-ii (Wuri i )  
Bitigcn (Ht-ic!iri) 
ßl i iml ic ig (Liplie) 
Hoclicili 
I3nch111~r~i 
WI\II 7 Llll)-Lll~ll!(:tie!< 

Rcitilirigon (W i i r t~ )  
Boriri 
wilti tj:,iil-i tiranclics 
Hiiiin-Hdct Got1estit:i-(2 
I3opl1aid 
Ooi-knr-I 
ßiittrnl:~ 
wirti 1 s i i l~  LII~III(.I 
BICII~I:;(:~I~ ( H 7  OSI~CI~I~LIL~<) 
ßr;i i ir isi: l iwc~~j 
wltl! I? SII~I  t~ i< l i l~ l l~ : : ,  
Hierrisri 
wilt~ I 4  SOII III,III( lh~?.:, 
131-nrnni-i V-qesac:lc 
H iroi-iic: i h'ive r I 
w l l l l ~ ' ~~ .~ l l l ~  l~l ' l l l(, l l(~:> 
Bre1li:ii 
ßrilon 
Orili:lisnl 
ßi-iilil (H/ (.~(:iI(j~.jiit~) 
Brirrisk)~i!t~;I 
ßilc:titiol? I d Nordlieicie 
Bi1111 (Hart(-,II) 
Biiiiii(: 
Biirijiiort (Hnli) 

Hliisclieid (Rtieiii) 
Birxtetiiitlc 
Casirop Rairxf:l 
~vi l l i  I ~ ~ i b - t ~ r o i ~ ~ : t i  
Celle 
Claiisthal-ZellerfeItl 
Clo~)pei i l ) i i rg 
(.:l:llILl I 
Coi-::;fi:ld 
Culugrie 
witli 27 ~ i i h  braiictics 
Cldll:;llell~i 
C:!ixliaveri 
Da(:tl;iil 
Darrri:;tiidt 
bvii11 bc,i~L~.L)rCii~i:lies 
Dattelri (We:;tf) 
Deggcndoil 
I le ide~ l ie i r r i  
Dcli i- ic~it iuisi 
Delriiolti 
L>ictzcnbach 
Dilleiil)iirg 
Dirisldlteri jNic:dorrliciii) 
wllll I :;11L1 L~l-;llli:ll 

Doridtie:;c:tiingcn 
r)(~rrna[jc!r-~ (Niec1errtit:iri) 
Dor:;tcn 
DorLiriurid 
WIIII I~<!;iiL~.t)r;in(:ties 
Dieieicti 
I l i i l i i in i i  
D~ i rer i  (Rlir:inl) 
willi I :,iiI) L)rancli 
C)ii>;seltlort 
w i i l ~  :U :;iit) hi-ansl-ies 
C)u.;seltlort- Hcniatti 
willi 1 , s i i t )  I)isncli 
L)iii!;bt~rg 
wtt i  ?:I siib Ibiaiiclics 
I ) ! ~ ~ ~ l ~ ~ ~ ~ ~ j - H ~ i r i l ) c ~ r r i  
tiril)et:k 
tisliiicjeri 
rirnrf 
EIlw~iiic]eii (.J;iqst) 
t l l i l~lhl: l l l l  
Elieii 
Eliville 
t inidcii 
Eiiiiiieiidiri~.~eri 
Crrirrierii:li 
t i i isdei ie i i  
~ I ~ ~ ~ ~ s ~ ~ I ~ ~ ~ - I F : I ~  

E i i i i~pet ; i l  
~VIIII I !<\lLl L l 1 ~ ~ 1 l i : t l  

El i j i i i \ j  

Erlteleii7 
rrkrnth (BL C)i~sc;eliliii-i) 
Fildrlgeri 
Esc:tiliorn 
Escl-lwecje 
Esc:tiwcilnr 
tspelkarrili 
Esseii 
witti 7ösub biaiii:llr::; 
rs:;lingen (Neckar) 
FiLlirigeii 
tiiskirt:ticii 
tiitir-I 
Felll>;ich (WLII~L) 
t lcrisb~ircl 
witli 2 sirtj t)r~i111:11(!!; 

r o i - ch l i n i~ i~  
truiil<eriltial (Ptal7) 
rrrinkfiirt :irr1 Mairi 
wltl~l 71; =,I111 t~l<illl,ll!!~; 
Frriiikfiii-t (Mriirij. H»clisi 
~ l c ~ ~ l ~ l e l l  
rreik~iri-C{ (HIISISCJ~L~) 
wit11 f i ~ : l i l )  l~l~lll!;ll!!!, 
r1-t:1:;111!1 

trcucler1ber:l (Kr Siaqcn) 
rric:dhrril ( H s ~ s )  
triedrictic;tiafeii 
r i ir:;tr!ntrldt~~~~~:It 
t l l l t t l  (Bc1y) 
~vlt l i  1 ~~ll~l.L)l,1lli:tl 
tiilcla 
w111i 1 !>llt).t)l<llli:tl 
Gsggt:ri;i~i (Murgtal) 
(;dlllll:;i:Il ~~11~~1>1~~<11(. :~1(:r l  
Ci(:i::;tti~~ti~ 
(~ei>;liticjc:ii (C;tnigc) 
willi l :;iiti l)r. i i icl i  

Geltit:i-ii 
C;nlscriltirctiei~ 
witli 5 5 ~ 1 1  t i l~ l i l l : l l l !~ 
(:lr!l-l~]cllb;i(:tl 
~eor~] : ; i r i ;~r~ni i l i~ i tL~:  
wilti I :;iiki l ) ra i~cl~ 
Ge~Iirigc+ii (Wiirt i) 
G (: r 1-1-1 I:! I i I I <J 

Geriisti;ic:li (Mi.irg~dl) 
G(:rstliriI(-:r~ 
(.;cs(cku (Westf) 
Gevelc;lit:rg 
~ ~ ~ l ~ ~ i l ~ ] f ~ i l  ( B I ~ I I / )  
Gie:,c;eri 
(;ittinr-n 
WIIII I ~, i l l l  t,l,lil(~ll 



Giristieiiri Guslavsb~irg 
Glritil)et:k (Wesll) 
wlltl I s!ikl k~l,lll(:ll 
(.;CI c h 
G o ~ ~ [ ~ i l i ~ c i l  
willi 1 siih hriini:ti 
C,ottiiic]eri 
with 1 siiki kir;ini:ti 
Goslar 
w11t1 I !,til)-k)r~~~i(:Ii 
Gretratli 
Greri~iicl i  Wyl-ili:ri 
Greveri (Wesll) 
Greveri l iroi~h 
Griestieirri ii/Darrriciadi 
Groii;iii (Lei~ie) 
C;ron;i~r (Wt::;tf) 
(<r(-~ss-(;i:ra(r 
Griinwnld 
(;uliftI!.~r(J 
Gciieislol-I 
willi 1 :,iili lii~irii:t.i 
Giiininor:;h~t:ti 
Honii (Hliniiil) 
Ha<]sii (Wcstt J 
~11/185LIl~ I~icilii:lles 
1-1 ;j I q t: r 
Hall(: (Wc:;tf) 
H ;> 131 k )  I i I-C~ 
witli 45 s i~ l i  k i r i i i i ~ ~ t i r s  

I larrii)irrcl Alloiia 
I lainliirrg Bertjedorf 
Hninliiri-rj 1 l;ii-k)iii-(j 
Hnmc:ln 
H;irrirn (Wcstf) 
wiili:3 s i i l i  lhiniiclit?s 
I l;~ll;itl 
\ I;>iiijvi:r 
wlltl IH~l lk l  ~lr~il l~:l l~!!< 
I lariri Mirrideri 
1lar:;ewirikel 
H;islnt:li (Kiti71qt;il) 
Hnttitiqcti (Hiilii-) 
Heidelberij 
will14 !,\!LI ~JK~III!:~~~!:, 
Hnirlonlicim (ßrt:ii7) 
Hcilbrnnri (Nnckni-) 
witli 1 siiki Iir8ric:li 
He i l i~ ]er i t i~ i~ is  (Dusseldoi 
tieirist.ier<j 
Helriisiedi 
Herrier 
I leririet (Sieg) 
I lt:ppt:nlit:irri 
Horbrii-ii ( I  )111l<i-) 

Herdecke (Riitir) 
Herlortl 
H i:: r I I I:! 
will-I 4 sub b~~i i i r l i cs  
I Ierteii (Wt?:;tf) 
I leril>erc) (I lar?) 
I lt:r?o(;l(:~ir;~tli 
witli I si i l i  Iir:ilicli 
H~iis(~ii:;t; i inni 
till(~t:ll 
bvit11 I !;iiti I i r ; i i~<:t i  

Hildesliciin 
wilti T's~ib biaiiclies 
I Ioc:l<eiitieirri (Baderii 
I lotir Greriitiauseii 
Hcixier 
Hcilirriiiiclci~ 
H(:lr-ri - Hnrl Mcinhcrg 
H~icltclI1nvc:n 
Hi.icl<cswngcii 
H ~ i r l h  ( H 7  Cnloqnc) 
Htisiirn (Nnril:;t:c:) 
lhk~i:~li~i l~-t:r l  
lil;~r-CIt)t+r:;leiri 
W I I ~  I s i i t i  tir:ini.ti 
Irigeltieirr-I (Hlicin) 
Iric~olsladt (l)r~~i;iii) 
witt1 :< s11k1 ~ l r : l l l ~ : t l l ~ ~ ;  

Iserlotiri 
WIIII I !>~lLl.klr~lll~:ll 
It/!-!ti!7c 
.Icvcr 
. J ~ i I i ( : t i  

K:I;II-:;~ 
Kaiserslauierri 
witti I ,,iiki-tir,iri!.li 
K;iin[i..I iiitftnrt 
K~i i lsrul ic 
w i~ l i  fi:,!ib bisilches 
Ktissel 
w1it1 !!,!<ilt) t l l ~ l l l ~  II~!!, 
Ketil 
Kerrioeii (Niederrhciii) 
Kerripieri (A l l ys~ i )  
Ker [.)PI-I 

I<c!vclar:r 

1 )  
I<icl 
vv i l l i  ! sirki k)r~iri~:li(!:- 
K11::isr.ic (Wc:;tf) 
l<ircI~lit:irii tiiiter Te<;l< 
I<l(:vc: (NiecJerrtieiiii 
\,vit11 I suk)-t)r: i r i~:t i  

IKolileri~ 
willi I :,iiI~ IJI<III~:~~I 

Ko i i i qs t i : ~~~  (Taiiiiii:;) 
Koristaiiz 
will1 2 ~,\ik~-L~i<iili.li~:!, 
Kon7 iiiTrier 
Kuriiwesilieiiii {Wurll) 
Kor:;c:lieriliiuicli 
Kieleld 
willi I !,!IIJ IJI~IIIC~~II~S 
Krefeld UeriJirigeri 
Kreufd~ i  
K r r ~ i ~ i i i I  (Kr Sir:!gcri) 
Kiniihcr<l (Tniiniis) 
Kiiii71.lsnii 
Ki~11~it)acti 
Ladiieri 
Logc (I 1pgc) 
I ;lli~l!;tt:lli 
I ;ihr (Sc:tiwar~w) 
Lririchir (Plalf) 
Laridsberg (Lccti) 
Laiidshiit 
Laiid:;t~iIil 
1 ; l l l ( j t : i l  {He:;:;) 
Lririclerileld (Rtieiril) 
Laii!~cii l iaqcn (Han) 
willi 1 :;!ilj 1:~idii~Ii 
Laiieriburg 
LCiLiI LI C I  Pii!.]lliLi 
I ;~~ii~-:~h;ir.Ii (Hcss) 
I r;cr (C)stfri(::;I) 
I t:icliIiiirlei~ (Rtieiril) 
Leirileldeii 

Lc:ii111:staclt 
I co i i bc r~ l  (Wiirtt) 
I f~i~tkirc:t i  

Ludwi<]sb~ircj (Wl.lrtl) 
wilti 1 s!ib 1i1,ilii:li 
Ludwiyslialci i  (Hhoiii) 
with 6 siih kir;iiic:lirs 

I Llkjk)e(:ke 
1.1.ihcck 
with 5 stib brani:lies 
Ludciischcid 
Lurieburg 
wiiti 1 siiti-lirriiir.li 
Lurieri 
willl 1 sub L,luricli 
Mair- i~ 
wiili4 si.ib hiaiiclins 
Monnhcim 
with 17 siih hrnnches 
Marbac:ti 
Marbi.iry (Lahn) 
Markioberdcirl 
Marl (Kr Rec:kliricjtiaiiser~) 
Moyan 
Meckeritieirri (Rtieiril) 
Macrk)irscti 
with I siiki k)r;~ni:h 
Meiiierztiagsri (Ws:;if) 
Mcl lc 
Merrirriirrgeri 
Mcnt1f:n (Saiit:rl) 
Mcppc i i  
Mesctiede 
Mt:ttrriaiiri 
Mctzinqcn (Wurtt) 
Milleribrr!.l 
Mirideri (Wesif) 
Mbnclicngladbacti 
1~1th Ds!ib hiniii-li\?s 
Monc:tic:n<lla(1Ij;ii:li 1llit:ytli 
Mocrs 
wiili 2 ~!ib.br~i~~(;Iii::, 
Moritieirri (Rheiril) 
Morit;ik);iiii- 
Mo:;bacli (t l i idcri) 
Mtitilac:lter (Wtiri i) 
Mirliltlorf (I i i i i) 
Mutiltieirri (M<iiri) 
MiiItit:irri (ni i t ir) 
wilti 3 :;iit) tii:iiii:tir!!; 
Mi.illtieirri (Hcicferi) 
Mtiiic;ier (Westf) 
wi l t~ 8 : ; i i k i  kiroiii:I1c?s 

Muiiicti 
~wllli 46 sii1i 111~11ii.l1!!!~ 
Miiiicti-:r- 
NCi!.]r>ld 
Nt:t:l<;ii-sirl~ii 





German subsidiaries 

Deutsche Bank Berlin Aktiengesellschaft. 
Berliri 
77 offices 

De~.ltsclie Baril< Saar Alctiengesellschaft, 
Saarbruckeri 
17 offices 

Handelsbank in Lübeck Aktierigescllscl-iaft, 
Lü beck 
39 offices 

Deutsctio Centralbodenltredit-Aktiengesellschaft, 
Berliri-Colognc 
1 1  offices 

Frariltfurter Hypothekenbank Aktierigesellschaft, 
Frankfurt arn Mairi 
11  otticcs 

Lilbecker Hypothekenbanl Aktiengesellschaft, 
Lübeck 
10 offices 

Deutsctie Kretlitbank fur Baufinanzieruncj Aktiengesellschaft 
Colocjrie 
16 offices, 11 representative offices 

GEFA Gcsellsctiaft furAbsat7finanzierung mbH. 
Wuppertal 
19 offices 

Subsidiaries. 
GEFA-Leasing GmbH, 
Wuppertal 
Etgcc Gcscllsi;l-irritt tur Einlcauts-Finanzierung mbH, 
Diisseldorf 

Deutsctie Gcscllsctiaft für Foridsverwalturig rnbH 
Frankfcrrt am Main 

DWS Deutsche Gesellschaft für Wertpüpiersparen mbH, 
Frankturt am Main 



Our bases throughout the world 

Foreign branches Ii,ily I.lnitc(l Kii iqdoii i  
Cli:~i~*,cli~:. H~ r i l <  AG Cieiri:;c:tie Barik AG 
kilialc di Milaii« LoritJori Brriii(:ti 

Argeriiiria (:;isc:ll;i Post,ile 1773 301 00 Miliirio P i) Box 441. b; Bistiol~s!.jaic 
Deuisctie Btirik AG Via Sniit Orsoln .? 70133 Milni io Luridoii EC2P2AT 
Si.ir:urscil Buerios Aires ,!I:,:III-LLII: >;~:II:[/, I )iii->tt~:)i~-, (:;niirraI(: MarilretJ A ieri Uririk. Gerier<il MciriLiger 
Casilla de Co ' reoOOS~ 1000 ßireriOs Wii i lr ido (; Vcrhocvcii I.)ii-cttnrc (:;ciicriilc CIiri:;ti;iti Streriger, Gerieral M t i r ~ ~ i ~ j e r  
BiiiB Miire401. 1036 Birerios Aire:; 
IKarl Cjsiertrieder. Gereriie Gerieral 
J~irger i  Reliociillori. Gereiite Gerieral 
Rciritiiird Sctieele. Gererite Geiieral 
Haiil G Siockt'r. Gereriie Geiieral 

Hclgi~irr-I 
I)cirtschc Hank AC' 
ri1i;ial Antwnrpcn 
Fo:;tbir:; 228 I3rit:;clt:i I 0  
2000 Ariiwerc)eri 

Japüri 
Deuis~:tic Hsiik AG 
Trikyo Hrnnch 
C P (3 Hcix 1430, Tokyo 100 $31 
Yuiak~ic l io L1c:iiki BLII~LIII!.~ S 
1 - / - I  Yiirakiic:Iio. Lliiyodd-ltu 
l okyo 100 
(<i.iiitct- t3;irttiel. (3erierdl Manngrr 
Lji Hans J Hr:c:k Geiieral Mdrisi jci 

Deiiische Bdrik /\G 
!;ucc;ursiile de Brcixelle:; 
Boiie Posiale 1405. Boirlevartl di i  Rkgerit 50 
1OW Bruxelles 
Hdiis Deilevvciri Garriier. Dirt:cieiir 
Ljr L?irl< .!ci;ictiirri vuri Wdlcke Wullferi. 
Dirccieur 

Ht-n711 
fIniitr,chc Hanlc AG 
t.lll;ll :;30 I'~LllC1 
C:i-iixa Post;il 30 47/, 01051 !;do I'a~iln/SP 
Rira 15 tlc Nnvninhro, I:</ 
01000 Sdo k'airlo/SP 
Miirifrec I l;iirit)ur(jcr, Ci(:r(:rit(: G(:r;il 
B(:rri(i WiIkc:ii. G(:r(:rit(: G(:r;jI 

rr;iiic:e 
Dr:irisc:tie Barik AG 
Siic:c:irrsalt: tie P;iri:; 
Boiie Po:;iale 466. 75026 Pari>;/Cedex 01 
10 F'l;ic:eVeiiclfirrit: 75001 Pr-iri:; 
Dr Gciriier rroweiri Diret:ieiir 

Hoi i i j  IKOII!~ 
I)cirlr,clir: H;inlc A(; 
Hoiiy Kotig Hr;iiic:li 
Ci P (C) Hox 9879 
:33i-tl I-looi-. (;loiicc:;tt:r I nwcr 
1 I Pt:titic:r Strt:c:i I loii(1 Kciiicl 
K;irl Liitiwicj Go l t l i i~ :~ .  C;erir:rril Mriiia(ler 

De!itst:tie Batik AG 
O s r i k ~  Brdii[::ti 
Niliori Seirriei Sal(tiis~iji 
Horirrirrctii Biiiltfiri(l. 2 55 1 I-lorirriac:tii 
Higdstii kci 
C)sdka 541 
Dr Hiiris Dieiei Ld~ii i ieyer Mrrridger 
Ahiia S u ~ u k i  Mai iayci  

P;ir;aiji~;iy 
TIc:iit:;c:tic: f4;iiik AC; 
:;ii(:i~rs;iI A:;irii(;iOti 
C;isiIl;i rlc Cnrrro 1,176 
1.1 rlc Mnyn c:sc tstir, l ln As i i i i r i i ~ i i  
,Iiii-g(:ii Horii, (:;i:r~:iit(~ 

LI S A 
Deiiisc:lir Britik/\G 
Nr:w York Br:iric.li 
P 13 Box890. New York. NY 11)101 
$1 Wc!st S/th St icr t  Ncw Yoi-li NY 10019 
FX~ICII~IVI-: VICI: Pi-~:?i[-I~-:iit:; 
ci~i(-l G~-:ini>t~iI M:iii;i(~i:iv; 
Haris-Jo,ic;tiirn HiiIii- 
I)i- Hnli-niit V N;it7rncr 
Mic;liiic:l I i i i : ; : ; t ~ i ; i t i t i  

I lc t lcv Staocl<r:r 

Representative offices abroad 

Aidb Reputilir: o l  E>jylii 
De~iist:tie ßarik AG 
Represeiii,iiive Ofli(:r 
P O  Box230ö.23 K;i:;r el Nil Sirr:t:i. Cairo 
Micticiel Ru(;lter 
Her,]iori Egyrii Eihioyiia. Siilldri 



Halii-;>in 
1)cirt:;c:tie ßarik AC 
Hcpreserildlive (jllicr: 
P Ci Box 2C)(j I $1 
Mariarria Ceiitri: (ki1tr;iiic:t: 1 ülti Floor) 
Goverrirrieii~ Kciatl Maii;rriia. Sidie crl 
ßatiraiii 
Dr Gerti;iicl Fischci- 
Recliciri Bahrnin. lr;<cl. Jortiari Kuwait 
Leb;trion, (:)rnari. Pr:olile s Durriciciatic 
Hepiiblic of Yt:rrieri. i laldr. Ssiidi Arnlii,i 
Syria 0nitc:ti Arali Erriirriles Ycrnr:n A r ~ l !  
Hcpirlilic: 

Hrn711 
Hr:prt:sriiia(,;;io tici Dciitschr: tkinlt AT; 
C;;iix;i Po>;i~-tl 1392, 20001 Hit) i ic  ,I~iii(:iro/RJ 
AV Rio ßrarico 123- 11)" fjii<l (:I 1510 
30040 riio dc! J;iriciroiH.J 
AIc:x;iii<ier Cl ScI~~liii(-:r (iiiitil M;ir(:li 19f35) 
Altjre(;ti~Vi:~l~:l<~-:i!; (troi i i  Alpt-11 1!385) 

I:;<iiatla 
Deui.;r:l~i: Hanlc A(; 
Reyireseiil;itivi: (:)tiici: tor C:;iri;itiri 

P 0 Bcix408 
2 Firsi C:nnnrlinn Pl;ic:c:. Siiite 3610 
Tciionlo, Ontai-io. M5X 1 E3 
I1aidI V H(:ii(:kc:iidorll 

Chiii;i 
13airtsc:tie Barilc AC; 
Rt:rireseiiiaiive ( j l l icc in China 
Dct Yuaii (.:I.IF:SI H~i i rsc  
No 1 Fi.iyiiaiiiiii:ii, YiIii:yiinii Ro,ici 
Hdidiari I.)i:;tric:t 
Beijin(l Pcopl(:'s rlt:[iirk!lic: o l  Ct~trid 
J~iliai-ir-~~-;s Si:liot(:i- 

C i~ Ior~ ib i i i  
Re~~reseri lacibri dcl L3c:iitsclic H;inl< AC; 
ApariatJo Akreo No 859/ 
Carrerd 7 No 32-33. Piso 17 
~ o g i ) t < + .  n E 
Koiistariiiri Sell voii Wcrtl icri i  
Rcgiciri Colorribia. Ecuador Paiiama 

11-3 in 

13(:i~t:;(:tie Baril</\(; 
Rr~.ireserilsliv(:: Ottira 
P 0 Bcix 1581 5.3318 
i\v Kariiii-l<hnn /anti No 14. 
Tetirsii 
Altierl Mscltcit (i.iiitil April 1985) 
Mictiael Sct1waigi:r (frcirri Mav 1985) 
Re(jiciii Ii;ii-I Afglinnistöri 

.Jayiari 
Tjeiit:;c:tie Barik AG 
Ndgoy.i Represcntntive 0ffic:e 
Naguy;i AT Hiiildinq 
18-22 I -i:hnii-ic:. Nistiiki 
Nnlia-liii. Nagoyii 460 
Ycisl-iiaki ltnh 

Cit:irisc:tie Bciiilc AG 
Tokyo Repiccciitcitivt: Ofli(:e 
C F C) Box 101 1 Tol<yo 100 91 
Yi~r~iki. i i : : I~i i~ I l c r i l ~ i  ßiiiIiiiii!j 5 
1 7 1 Yiiial<irclici. C:tiiyoda 1ki.i 

Tokyo 100 
Dr Rairiei Stcplinn 

Mexic:o 
l7eyireseiitaci<jii di:l Deiiisclie B<iiil< A(; 
A ~ i a r ~ a d o  Postnl 14-tiis 
06000 Mcxico D F 
/\V .J(iat-c7 12 Eciif D 810 
06050 Mexic:ci D F 
I-inns .Jilrgeri Weidc (~.iiitil A l~ r i l  1985) 
Pi:ti.rTil~; (frcirri May 1L185) 
Hcgioii Mexicu. Ci:i:;t;i Hicn T I  C„ilv;ideir. 
(. , i i , j t i~~~ i ; i I~ i ,  I IOI IC~LI I~ I~  N i c ~ i r a ~ l i i ~ ~  

Nigcria 
r)ciitscl-it: Barik 
Hcpi-rsentative 0ffic:e (Nigeria) Ltd 
P M B 12618 
Plot 1269A. Adeola Odeku Slreet 
Vic:toria Islarid. Lsgos 
Rairier KaerIler 

Cniith Africa 
Deiitsc:tie Barik AG 
Representative Office 
P 0 Box7736 Johannesburg 2C)(:)O 
25111 Floor. Ari<llo Arncricaii I ifr: Cnntrc 
45 Corrirnissicinr:r Sti-cct 
Jolianiicsburg 2001 
Siegtricd Briinnnnniillar 

Coviet Uriiori 
Deiitst:tie Bdrik AG 
Represerilativc: C)flici.: 
Hoiel Mctropol 3rd t loor,  Hooiii 371) 373 
Prospelcl Marxa 1 Moscow 
Dr Al1:irrclit Mai-tiny 



Ver-ic;~iic:la 
Rt:pr-cseritacibii del Dci.iist:lie Bank AG 
Apartado Postal52 550 
rorrt: Phelps. Pist721 
F'la7a Vcirie7~icla. Oticiria " D "  
Carticas 1050 A 
Dr Giseltici Fot:tlb 
Regiciri Vcrierircla. Cnribticari Regiori 

International subsidiaries 

Cnnatiii 
Dc~ii.;c:tic Barik (Carixia) 
P C) Box 408 
2 r i rs l  Canadirin tJl;ice. Cuitc: 3600 
Toroiiio. (3ntario MSX 1 k:3 
Dr C;crriot vuri Grawert-Mciy. Pi-esidcnt arid 
Ltiic:t Exet:iitive 0ttic.er 

I iixernk~oi.irg 
T)ci.iisc:l-ic Batik 
Corri~iagii ie riinnric:ierr: Luxeniboiirg 
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ari o i~ is ia r id i r i g  represental ive o t  a n e w  gcticrat ion of Gcrmari ar 
tisis w t i o  tiave s i ~ c c e e d e d  t r i  rriaking a brcakthrough t o  intc:rnatro 
nal 1mportanc:e M o r e  ttiari 50 wel l  kr iowri rriuseurris i r i  Europc 2nd 
overseas owr i  worl<s b y  Uecker Tliere ~ i r e  Iew ~r i is i : ;  aclivc in  ns 
many  f ielt ls as tie is pair i t i i ig. object  arid perlorrriiirict-! arl. d iawing,  
priint grapti ics antl  :;tage t lesigi i  

Borri i r i  1930, ct-iildtioorl, nciolnsi:ciico nnt l  fit-:;t stiitlf:rit yecirs i r i  Itie 
Gerrritiri D e r r ~ o c r ~ i l i c  Ri:!p~iblic, cr~nt in i in t i r i i i  n t  stiitlii::; anti  first arti 
stic: work  i r i  i l ie  W e s i  I r i  ibie ßO s, riicnibi:i o t  thi: /FHO Gro i i l~ ,  rilong 
wit1.i M;ic:k and Pieiie. wIiic:ti esiabi lst ied a l i i ik wi i t i  ttic intcinatinnnl 
avai i t-gnrrlo In tl-11:; ptia:;~:, fit: c:oiiir)leletf tiis Iirsl. r iow wnrlcl-ta- 
rric:)~is 'I-iail p ic t i i rcs '  , wh ic l i  I ic  t lcvc lopet i  iri t t ie c:ourse o l  tirrie He 
atlraclecl wc)rldwiclc: nttcntinn wi t t i  Ii is Iiqtit rriotfirldiiri(1 ciruciured 
tli:;c:s t i ic ;  W,igrier s laye  sett inys i r i  S t~ i t tgar t  nnrl Hnyrt:iitti arid 111s 
work  ,+t t t ie tloc;irrrieriLa in  Kassel (1968 arid 1 9 / / )  ant i  at ttit: ßienria 
Ic in  Vcnicc (1970) 
l l c c k c r  s art is expressed r iol o i i ly  i r i  oblecls. b u i  also in action. hc 
v iews art no t  as thc rcsirlt of 111:; work.  t)iri a~ a d i r~ ier is ior i  0 1  pcrso- 
i ial  Iiberty. as a tiinc1arncnt;~l paramcter  of exisleric:e H e  is seekirig 
i u  give a r iew rr icai i ing t o  art In  t l ic  non ol-)lec:tivity of tiis ariislic 
forr i is arid Iree ul all crrii,lic)ri ;ind doctr inc, ;i iic:w c:oiic:epl u l  Iree 
d o n i  is real ired i r i  t i is worl< For Uec:ki:i. art is n ~il;icc of oIiotfe a 

1:~Iacc i o r  i i i r ~ i v ~ ( i i r ; ~ l  self fii lfi lrrierii, i r i i e l l ec i~~ i i l  I i lc OI-irl ~ { ~ i i - i t i i a t  sur 

viv31 

Tlir: priiiiiriq block a wnodrn board nails are knockarl intn i t  in sliir;il i o r i n  Vngr  13 ' ' I  i ~ h t s i : ~ i ~ i h ~ " ,  l 9 l 5  
,iiid t i c ! r i l  ovt:r IIii:; I:, iioiir: willi 1113 prf: rpJllciiiiiiq Iikc 3 ficch.iiicl < l i 3 ~ 1 1 l i ~  Vnoo 3 0  binbo.s.smcnt ' ~nmnlnsnm" l c ) / l  
M I  I I I S I  W I :  I o :  I t i :  I 1 1 1  I I I vnClc 36 bmboSsmnnt ~ - o ~ ~ ~ ~ ~ ~ ~ ~ ,  1 c)/fi 
,I :,r:c:orirl t i r i , r i r l  , r r i t i  Ir:li : , i r i i i i : ~  1icc:;suic 15 d~ipliccl b y  I-I-icaiis l-if a t~,ci(.ilt. 1i:~iiit 

1) rew .Tlie drviri(] l)ro(:i+ss f?riit)o!;!;(*!; lli(! ~ i ~ ~ l l c : r i i  I i~rrily i f i  !I)(! [JCIF)CI Ilic I i g l~ I  Page 52 Erribcissriierii "Sctiriee". 1972 

s~iikiiiri t l i r  si.irfac~ is  ~ k i a r ~ ~ t l  t i y  t t i r  r;ii:;e(l :;triii:tiiri: Page 58 "Lichiper>del' . 1966 
Pa(.je 78 Errit.)ossrrieiii ' Horrirriacje A Furilariii" 1974 




