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Notes

Changes of definitions

Up to the end of 1999, debt securities comprise bonds, and money market paper issued by domestic banks;
from January 2000, all debt securities with the exception of commercial paper issued by Corporates (Non-
MFIs).

NB

Percentages are computed from figures reported in € thousand.

Abbreviations and symbols

p Provisional
r Revised
s Estimated

ts Partly estimated
. Data available at a later date
Data unknown, not to be
published or not meaningful
0 Less than 0.5 but more than nil
- Nil

Discrepancies in the totals are due to rounding.
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| General survey

1 Key figures from the capital market statistics

Debt securities

issued by residents

Debt securities outstanding?

Net sales before
adjusting for
changes in issuers’
holdings of own
debt securities

Gross sales Redemption Total

Net sales after
adjusting for
changes in issuers’
holdings of own

of which Issuers’
holdings of own

debt securities debt securities

Issue Yield on securities

Nominal value

Market value yield 3 outstanding 3

DM million

% per annum

Shares issued by residents Mutual funds |Indices for securities issued by residents 12
Shares Debt securities
Sales Net sales Price index Performance index Price index Performance index
receipts of iBoxx iBoxx
German € Germany REX € Germany
mutual funds, [CDAX share  [DAX share Composite German share |German bond |share price  [performance [performance
Nominal value|Market value [total price index price index DAX (CDAX) |index (DAX) [index (REX) index index (REXP) |index
End- End- End- End-
End-1987=  [End-1987= [1987= 1987= 1988= 1987= End-1998=
DM million 100 1,000 100 1,000 Daily average |100 100 100
Zeit = Period 1 End of year or month. 2 Source: Deutsche Borse AG; for further information,

Mio € = € million

2 (a) Sales and purchases of debt securities *

Up to end-1998, DM million; from 1999, € million

see the explanatory notes. 3 Annual or monthly average.

Sales
Domestic debt securities 1
Bank debt securities
Debt securities
Sales = total issued by
purchases (cols special purpose Corporate
2 plus 10 or 11 Mortgage Public credit Other bank bonds (non-  |Public debt Foreign debt
plus 18) Total Total Pfandbriefe Pfandbriefe institutions debt securities |MFls) 2 securities 3 securities 4
1 2 3 4 5 6 7 8 9 10
Purchases
Residents
Other sectors 7 Memo item
Credit Foreign debt securities Net exte_rnal
institutions ) transactions
including of which (- = capital
building and Deutsche exports)
loan Deutsche Mark/euro (+ = capital
Total 3 associations 8 | Bundesbank Total Domestic bonds [Total bonds & Non-residents 2 [imports)
11 12 13 14 15 16 17 18 19
Zeit = Period 5 Domestic and foreign debt securities. 6 Book values, statistically adjusted

Mio € = € million

* Up to end-1999, debt securities in this table comprise bonds and notes and
money market paper issued by domestic banks; from January 2000, they
comprise all debt securities including commercial paper issued by non-banks.
1 Net sales at market values plus/minus changes in issuers' holdings of their
own debt securities. 2 Including cross-border financing within groups from
January 2011. 3 Issuers, see Table Il.1(h). 4 Net purchases or net
sales (-) of foreign debt securities by residents; transaction values.

(inter alia, write-downs of bonds and notes by credit institutions). 7 Residual;
also including purchases of domestic and foreign securities by domestic mutual
funds. 8 Up to 1998, only foreign Deutsche Mark bonds; from 1999, bonds
denominated in euro or euro-area legacy currency units (including Deutsche
Mark). 9 Net purchases or net sales (-) of domestic debt securities by non-
residents; transaction values.

The figures for the most recent date are provisional. Revisions are not specially
marked.
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Sales Purchases Memo item
Residents Net extgrnal
transactions
Sales = total (- = capital exports)
purchases (cols 2 Credit (+ = capital
plus 3 or 4 plus 7) [Domestic shares ' [Foreign shares 2 |Total 3 institutions 4 Other sectors 3 Non-residents & imports)
1 2 3 4 5 6 7 8

Zeit = Period

Mio € = € million

1 At issue prices. 2 Net purchases or net sales (-) of foreign shares (including
direct investment) by residents; transaction values. 3 Domestic and foreign
shares. 4 Book values; up to end-1998, excluding syndicated shares. 5 Residual;

2 (c) Sales and purchases of mutual fund shares

Up to end-1998, DM million; from 1999, € million

also including purchases of domestic and foreign shares by domestic mutual
funds. 6 Net purchases or net sales (-) of domestic shares (including direct
investment) by non-residents; transaction values.

The figures for the most recent date are provisional. Revisions are not specially
marked.

Sales Purchases
Residents Memo item
Credit institutions including building Net
and loan association 1 Other sectors 2 external
Sales = trans-
total actions (- =
purchases capital
(cols 2 Domestic Foreign Domestic Foreign Domestic Foreign exports) (+
plus 3 or 4 |mutual fund | mutual fund mutual fund | mutual fund mutual fund | mutual fund | Non- = capital
plus 7) shares 3 shares 4 Total Total shares shares Total shares shares residents 5 | imports)
1 2 3 4 5 6 7 8 9 10 1 12
Zeit = Period investment companies (Investmentaktiengesellschaften). Breakdown, see Table

Mio € = € million
darunter: Anteile an Geldmarktfonds = of which: Money market fund shares

1 Book values. 2 Residual; also including purchases of domestic and foreign
securities by domestic mutual funds. 3 Including shares in public limited

Il Debt securities issued by residents

1 (a) Gross sales, by category of securities

Up to end-1998, DM million, nominal value; from 1999, € million, nominal value

VI.2. 4 Net purchases or net sales (-) of foreign mutual fund shares by residents;
transaction values. 5 Net purchases or net sales (-) of domestic mutual fund
shares by non-residents; transaction values.

The figures for the most recent date are provisional. Revisions are not specially
marked.

All maturities Maturities of more than four years
Bank debt securities Bank debt securities

Debt

securities

issued by

special

purpose Other bank |Corporate Mortgage

Mortgage | Public credit debt bonds (non- | Public debt Pfand- Public

Total Total Pfandbriefe |Pfandbriefe |institutions |securities MFls) 1 securities Total Total briefe Pfandbriefe

Maturities of up to (and including) four years

Bank debt securities

Debt Debt
securities securities
issued by issued by
special special
purpose Other bank [ Corporate purpose Other bank |Corporate
credit insti- | debt bonds (non- | Public debt Mortgage | Public credit insti- |debt bonds (non- | Public debt
tutions securities MFls) 1 securities Total Total Pfandbriefe | Pfandbriefe [tutions securities MFls) 1 securities
Zeit = Period; 1 Including cross-border financing within groups from January 2011.

Mio € = € million
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Il Debt securities issued by residents

1 (b) Gross sales, by interest rate

Up to end-1998, DM million; from 1999, € million

of which: With a nominal interest rate, of ... % 1

3 4 5 8

and more and more and more 6 and more |7 and more [and more 9 and more
Total gross but less than [but less than [but less than [but less than |but less than |but less than |but less than Not broken
sales lessthan3 |4 5 6 7 8 9 10 10 and more [down
Zeit = Period Anteil am Brutto-Absatz insgesamt in % = Percentage of total gross sales
Nominalwert = Nominal value 1 Not broken down by interest rate: zero coupon bonds, floating rate notes
Mio € = € million and bonds not denominated in Deutsche Mark or euro.

1 (c) Gross sales, by maturity

Up to end-1998, DM million; from 1999, € million

With a maximum maturity according to terms of issue of ... years 1
2 5 6 8 10 15

more than 1|and more more than 4|and more  [and more |and more |and more |and more

but less but less up to 3 and |[but less but less but less but less but less but less
Total gross |1 than than including than than than than than than 20
sales and under |2 3 4 5 6 8 10 15 20 and more
Zeit = Period Anteil am Brutto-Absatz insgesamt in % = Percentage of total gross sales
Nominalwert = Nominal value 1 Separately agreed reductions in maturity have been disregarded.

Mio € = € million

1 (d) Gross sales, by category of securities at market values

Bank debt securities
Mortgage Public
Total Total Pfandbriefe Pfandbriefe
Market value Average issue price [ Market value Average issue price [ Market value Average issue price [ Market value Average issue price
Debt securities issued by special
purpose credit institutions Other bank debt securities Corporate bonds (non-MFls) Public debt securities
Market value Average issue price | Market value Average issue price | Market value Average issue price | Market value Average issue price

Zeit = Period
Mio DM = DM million
Mio € = € million

1 (e) Gross sales, by interest rate and category of securities

€ million, nominal value Month under review...
Bank debt securities

Nominal interest Debt securities

rate or average issued by special

nominal interest Mortgage Public purpose credit [ Other bank debt | Corporate bonds | Public debt

rate in % Total Total Pfandbriefe Pfandbriefe institutions securities (non-MFls) securities

Brutto-Absatz insgesamt = Total gross sales nicht auf gegliedert = Not broken down

aufgegliedert = Broken down Null-Kupon-Anleihen 1 = Zero coupon bonds

davon zu % =in % Variabel verz. Anleihen = Floating rate notes

... bis unter ... = ... and more but less than ... Nicht-Euro-Anleihen = Non-Euro-Bonds

... und mehr = ... and more 1 Issue value when floated.
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€ million, nominal value
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Month under review...

Maximum With a nominal interest rate or average nominal interest rate of ... %

maturity as ’ 1 17 2 27 3 3"

per terms of and more and more and more and more and more and more and more

issue, in less than but less than |but less than |but less than |[but less than |but less than [but less than |but less than |4

years 1 Total " 1 17 2 2" 3 3 4 and more

bis einschl. = up to and including

(ber 1 bis unter... = more than 1 but less than...
genau 4 =4 exactly

aufgegliedert = broken down

1 (g) Gross sales, by maturity and category of securities

€ million, nominal value

nicht aufgegliedert 2 = not broken down

Brutto-Absatz insgesamt = Gross sales, total

1 Separately agreed reductions in maturity have been disregarded. 2 Zero
coupon bonds, floating rate notes and bonds not denominated in euro.

Month under review...

Bank debt securities

Debt securities

issued by special Corporate
Maturity, in Mortgage Public purpose credit | Other bank debt |bonds (non- Public debt
years Total Total Pfandbriefe Pfandbriefe institutions securities MFls) securities
Alle  Schuldverschreibungen  nach  der langsten  Laufzeit gemafR insgesamt = total

Emissionsbedingungen 1 = All debt securities, by maximum maturity as per
terms of issue

bis einschl. = up to and including

Uber 1 bis unter... = more than 1 but less than ...

genau 4 = 4 exactly

bis einschl. 4 zusammen = up to and including 4, total

Uber 4 bis unter 5 = more than 4 but less than...

Uiber 4 zusammen = more than 4, total

Gesamtfallige Schuldverschreibungen nach der Restlaufzeit = Debt securities
falling due en bloc, by residual maturity

Nicht gesamtfallige Schuldverschreibungen = Debt securities not falling due en
bloc

... nach der mittleren Restlaufzeit = ... by mean residual maturity

... nach der langsten Restlaufzeit = ... by maximum residual maturity

1 Separately agreed reductions in maturity have been disregarded.

1 (h) Gross sales of public debt securities, by category of issuer

€ million, nominal value

All maturities
of which
Share of
Common
German Federal and
Federal Govern- Treasery Federal Five-year Federal Ten-year Thirty-year | Local Special
Govern- ment Day- [discount treasury Federal savings Federal Federal Goverment |Federal Federal Post
Total ment Bond paper notes notes notes bonds bonds Securities Funds 1 Office
Maturities of more than four years Maturities of up to and including four Memo item
of which of which of which
Share of
Common Common
Federal and Federal and [ Inflation-
State Local Local linked
govern- Lander- Goverment | Local Federal State Federal State Goverment | Federal
ment jumbos Securities government | Total government |[government | Total government | government | Securities securities

Stand am Jahres- bzw. Monatsende = End of year or month
Mio € = € million
1 German Unity Fund, Currency Conversion Equalisation Fund, ERP Special

Fund, Treuhand agency, Indemnification Fund, Federal Railways Fund (including
Federal Railways and east German Railways)
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Il Debt securities issued by residents

2 Net sales, by category of securities *

Up to end-1998, DM million, nominal value; from 1999, € million, nominal value

All maturities Maturities of more than four years
Bank debt securities Bank debt securities
Debt
securities
issued by
special
Mortgage [ Public purpose Other bank | Corporate Mortgage | Public
Pfand- Pfand- credit debt bonds (non- | Public debt Pfand- Pfand-
Total Total briefe briefe institutions | securities MFls) 1 securities Total Total briefe briefe
Maturities of up to and including four years
Bank debt securities
Debt Debt
securities securities
issued by issued by
special special
purpose Other bank | Corporate Mortgage |Public purpose Other bank | Corporate
credit insti- | debt bonds (non- | Public debt Pfand- Pfand- credit insti- |debt bonds (non- [ Public debt
tutions securities MFls) 1 securities Total Total briefe briefe tutions securities MFls) 1 securities
Zeit = Period * Disregarding changes in issuers' holdings of their own bonds.
Mio € = € million 1 Including cross-border financing within groups from January 2011.
3 Redemptions, by category of securities
Up to end-1998, DM million, nominal value; from 1999, € million, nominal value
All maturities Maturities of more than four years
Bank debt securities Bank debt securities
Debt
securities
issued by
special
purpose Other bank | Corporate
Mortgage | Public credit insti- [ debt bonds (non- | Public debt Mortgage | Public
Total Total Pfand-briefe | Pfand-briefe | tutions securities MFls) 1 securities Total Total Pfand-briefe | Pfand-briefe
Maturities of up to and including four years
Bank debt securities
Debt Debt
securities securities
issued by issued by
special special
purpose Other bank | Corporate purpose Other bank |Corporate
credit insti- | debt bonds (non- [ Public debt Mortgage | Public credit insti- | debt bonds (non- | Public debt
tutions securities MFls) 1 securities Total Total Pfand-briefe | Pfandbriefe |tutions securities MFls) 1 securities
Zeit = Period 1 Including cross-border financing within groups from January 2011.

Mio € = € million

4 (a) Amounts outstanding, by category of securities

€ million, nominal value

Bank debt securities

Mortgage
Pfandbriefe

Total Total Public Pfandbriefe

Debt securities
issued by special
purpose credit
institutions

Other bank debt
securities

Public debt
securities

Corporate bonds
(non-MFls) 1

Stand am Jahres- bzw. Monatsende = End of year or month
Mio € = € million

1 Including cross-border financing within groups from January 2011. 2 Sectoral
reclassification of debt securities.
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4 (b) Amounts outstanding of zero coupon bonds, floating rate notes and bonds not denominated in euro

€ million, nominal value 1

€ bonds

Zero coupon bonds

Floating rate notes

Bank debt
securities

Corporate bonds | Public debt
(non-MFls) secure-ties 2

Total Total

Bank debt
securities

Non-Euro-Bonds
securities 3

Corporate bonds | Public debt
(non-MFls)

Stand am Jahres- bzw. Monatsende = End of year or month
Mio € = € million
1 In the case of zero coupon bonds, the issue value when floated. 2 Excluding

Federal savings notes. 3 Including bonds denominated in ECU and comparable
European units of account.

4 (c) Amounts outstanding, by category of securities and interest rate

€ million, nominal value

End of...

Bank debt securities

Nominal interest
rate or average

Debt securities
issued by special

nominal interest Mortgage Public purpose credit  [Other bank debt | Corporate bonds | Public debt
rate Total Total Pfandbriefe Pfandbriefe institutions securities (non-MFls) securities
Umlauf insgesamt = Total amounts outstanding Nicht aufgegliedert = Not broken down
Aufgegliedert = Broken down Null-Kupon-Anleihen 1 = Zero coupon bonds
davon zu % =in % Variabel verz. Anleihen = Floating rate notes
bis unter = less than Non-Euro-Anleihen = Non-Euro-Bonds
und mehr = and more 1 Issue value when floated.
4 (d) Amounts outstanding, by category of securities and year of maturity
End of...

€ million, nominal value

Bank debt securities

Debt securities
issued by special

Year of Mortgage Public purpose credit  [Other bank debt | Corporate bonds | Public debt
maturity 1 Total Total Pfandbriefe Pfandbriefe institutions securities (non-MFls) securities
und friher = and before repayment date. Separately agreed reductions in maturity have been

und spdter = onwards
1 In the case of debt securities not falling due en bloc, on the basis of the latest

disregarded.

4 (e) Amounts outstanding, by category of securities and maturity

€ million, nominal value

End of...

Bank debt securities

Mortgage Public

Pfandbriefe

Maturity, in

years Total Total

Pfandbriefe

Debt securities
issued by special
purpose credit
institutions

Other bank debt | Corporate bonds [ Public debt
securities (non-MFls) securities

Alle Schuldverschreibungen nach der lédngsten Laufzeit gemafl Emissions-
bedingungen 1 = All debt securities, by maximum maturity as per terms of issue
bis einschl. = up to and including

Uber 1 bis unter... = more than 1 but less than

genau 4 = 4 exactly

bis einschl. 4 zusammen = up to and including 4, total

Uber 4 zusammen = more than 4, total

Alle Schuldverschreibungen nach Restlaufzeiten = All debt securities, by

maximum maturity

Gesamtfallige Schuldverschreibungen nach der Restlaufzeit = Debt securities
falling due en bloc, by residual maturity

Nicht gesamtfallige Schuldverschreibungen nach Restlaufzeiten =
securities not falling due en bloc, by residual maturity ...

... nach Restlaufzeiten = ... by residual maturity

1 Separately agreed reductions in maturity have been disregarded.

Debt
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Il Debt securities issued by residents

4 (f) Amounts outstanding of public debt securities, by issuer

€ million, nominal value

All maturities
of which
Share of
Common
German Federal and
Federal Govern- Treasery Federal Five-year Federal Ten-year Thirty-year |Local Special
Govern- ment Day- |discount treasury Federal savings Federal Federal Goverment | Federal Federal Post
Total 1 ment Bond paper notes notes notes bonds bonds Securities Funds 2 Office
Maturities of up to and including four
Maturities of more than four years years Memo item
of which of which Total
Share of
Common Common
Federal and Federal and |Inflation-
Local Local linked
State Lander- Goverment |Local Federal State Federal State Goverment [ Federal
government | jumbos Securities government | Total government | government | Total government | government | Securities securities

Stand am Jahres-bzw. Monatsende = End of year or month

Mio € = € million

1 Federal Railways Fund up to and including 2002 in the total figures.
2 German Unity Fund, Currency Conversion Equalisation Fund, ERP Special

Fund, Treuhand agency, Indemnification Fund, Federal Railways Fund (including
Federal Railways and east German Railways). 3 Sectoral reclassification of debt
securities.

5 Gross sales and amounts outstanding of bank debt securities, by category of banks

Up to end-1998, DM million, nominal value; from 1999, € million, nominal value

All categories of banks

Private mortgage banks 1

Debt securities
issued by special
purpose credit
institutions

Public
Pfandbriefe

Mortgage

Total Pfandbriefe

Other bank debt
securities

Public
Pfandbriefe

Other bank
debt securities

Mortgage

Total Pfandbriefe

Public mortgage banks and Landesbanken 2

Other credit institutions

Debt securities

issued by .
Other bank special Other bank debt securities

Mortgage Public debt secur- purpose credit Commercial Cooperative
Total Pfandbriefe Pfandbriefe ities Total institutions Total banks Savings banks | banks
Zeit = Period 1 Including ship mortgage banks and mixed mortgage banks. 2 Including
Brutto-Absatz = Gross sales DekaBank Deutsche Girozentrale and Pfandbriefe issued by public savings
Umlauf” = Amounts outstanding banks. 3 End of year or month. 4 Sectoral reclassification of debt securities.
Mio € = € million
6 Average prices *
All interest |of which
rates 1% [17% 2% 127 % 3% 13" % 4% 14" % [5% 15" % [6 % 16" %

Festverzinsliche Wertpapiere insgesamt = Debt securities, total
Bankschuldverschreibungen = Bank debt securities
Hypothekenpfandbriefe = Mortgage Pfandbriefe

Offentliche Pfandbriefe = Public Pfandbriefe

Anleihen der 6ffentlichen Hand = Public debt securities

* The figures relate to the range of bonds and notes included in the yield
calculation (Table 7(b)). Owing to the continuing shifts in the pattern of
circulation, the change in the average prices for all interest rates (or for all
categories of securities) may differ significantly from the change in the average
prices for individual interest rates (or individual categories of securities).
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Il Debt securities issued by residents
7 (a) Issue yields, by category of securities
% per annum
Bank debt securities Public debt securities
Debt securities
issued by special of which
Mortgage Public purpose credit | Other bank debt | Corporate bonds Listed Federal
Total Total Pfandbriefe Pfandbriefe institutions securities (non-MFls) Total debt securities
Zeit = Period
7 (b) Yields on debt securities outstanding, by category of securities
% per annum
Bank debt securities Public debt securities
of which:
Listed Federal securities
Memo item
DM/€ debt
securities
issued by
Debt of which non-resi-
securities With a dents in a
issued by maturity of  |agreement
special more than 9 |under
purpose Other bank [ Corporate up to and German lead
Mortgage Public credit debt bonds (non- including 10 [man-
Total 1 Total 1 Pfandbriefe | Pfandbriefe |institutions |securities MFls) Total 1 Total years 2 agement 3
Zeit = Period bonds eligible as underlying instruments for futures contracts; calculated as an

1 Yields for comparable categories of residual maturity, see Table 1.7(c). 2 Only

7 (c) Yields on debt securities outstanding, by residual maturity *

% per annum

unweighted average. 3 For breakdown by issuer, see Table 1.2

Mean residual maturity of ... years

More than 7
of which
More than 1 More than 2 |More than 3  [More than4 [More than5 | More than 6 More than 7 |More than 8 [More than 9
and up to 2 and up to 3 and up to 4 and up to 5 and up to 6 and up to 7 Total and up to 8 and upto 9 and up to 10
Zeit = Period Hypothekenpfandbriefe = Mortgage Pfandbriefe

Festverzinsliche Wertpapiere insgesamt = Fixed interest securities, total
Bankschuldverschreibungen = Bank debt securities
Offentliche Pfandbriefe = Public Pfandbriefe

Anleihen der 6ffentlichen Hand = Public debt securities
* Only bearer bonds of domestic issuers with a maximum maturity as per the
terms of issue of more than 4 years are included.

7 (d) Yields on listed Federal securities outstanding — average, highest and lowest rates

% per annum

of which: Residual maturity of

Total more than 3 and up to 5 years more than 5 and up to 8 years more than 8 and up to 15 years
Average Average Average Average
rate Lowest rate |Highest rate [rate Lowest rate | Highest rate [rate Lowest rate | Highest rate [rate Lowest rate |Highest rate

Zeit = Period
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Il Debt securities issued by residents

7 (e) Daily term structure of interest rates in the debt securities market — estimated values *

% per annum

Interest rate at a residual maturity of ... years

1 2 [ 3 [ 4 [ 5

6 [ 7 [ 8 [ 9 [ 10

Stand am Jahres- bzw. Monatsende = End of year or month

Borsennotierte Bundeswertpapiere = Listed Federal securities

Nachrichtlich: Aus der Zinsstruktur abgeleitete Renditen flr bdrsennotierte
Bundeswertpapiere mit jahrlichen Kuponzahlungen = Memo item: yields,
derived from the term structure of interest rates, on listed Federal ecuritiers
with annual coupon payments.

Pfandbriefe = Pfandbriefe

Nachrichtlich: Aus der Zinsstruktur abgeleitete Renditen fir Pfandbriefe mit
jahrlichen Kuponzahlungen = Memo item: yields, derived from the term of
structure of interest rates, on Pfandbriefe with annual coupon payments

8 (a) Gross sales of registered bank debt securities

€ million, nominal value

* Interest rates on (notional) zero coupon bonds without a default risk,
estimated according to the procedure outlined in the explanatory notes at the
end of this Supplement. The estimates are based on the prices of Federal
bonds, five-year Federal notes and Federal Treasury notes as well as of
Pfandbriefe (mortgage Pfandbriefe and public Pfandbriefe) with a residual
maturity of at least three months. The interest rates are estimated using a non-
linear, parametric approach. Data on the residual maturities between 11 and 15
years and the parameters used for calculating the term structure are available
on request or may be found on the Bundesbank’s website.

Total

Mortgage Pfandbriefe

Public Pfandbriefe

Debt securities issued by

specialised credit institutions Other bank debt securities

Zeit = Period
Mio € = € million

8 (b) Registered bank debt securities outstanding

Nominal value in € million, and relation (%) to simultaneously outstanding bearer debt securities in the corresponding category of securities

Total Mortgage Pfandbriefe

Public Pfandbriefe

Debt securities issued by
specialised credit institutions

Other bank debt securities

Stand am Jahres- bzw. Monatsende = End of year or month
Mio € = € million

9 Euro commercial paper issued by domestic non-banks *

€ million, nominal value

Gross sales 1

Amounts outstanding

Agreed maturity

of which 1 month and 3 months and

Placed with non- Less than 1 more but less more up to 1 More than 1
Total residents Redemptions 1 [Net sales 1 Total month than 3 months | year year
Stand am Jahres- bzw. Monatsende = End of year or month figures of public issuers.
* Commercial Paper of resident public issuers are not included here but in the 1 In the period under review.
10 Shorter-term debt securities outstanding
€ million, nominal value
Debt securities issued by non-banks

Memo items

Public issuers 1

of which
Bubills

Total Total

Deutsche Mark/ euro debt
securities issued by non
residents 3

Corporate bonds (non-
MFls) 2

Debt securities issued by-
banks

Stand am Jahres- bzw. Monatsende = End of year or month

Vereinbarte Laufzeit bis unter 2 Jahren = Agreed maturity of less than 2 years
darunter: vereinbarte Laufzeit bis einschl. 1 Jahr = of which: Agreed maturity of
up to and including 1 year

1 Treasury discount paper and Treasury financing paper (both including two-
year debt securities) issued by the Federal Government and its special funds and

other issues launched by general government. 2 Bonds and Deutsche
Mark/euro commercial paper (including paper of the Treuhand agency and the
Federal Post Office). 3 Foreign Deutsche Mark/euro bonds and Deutsche
Mark/euro commercial paper issued by foreign non-banks in a syndicate
agreement under German lead management and with the involvement of
domestic credit institutions. 4 Sectoral reclassification of debt securities.
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Ill Debt securities issued by non-residents
1 Sales, redemptions and amounts outstanding of foreign Deutsche Mark/euro bonds issued by German-
managed syndicates
Up to end-1998, DM million, nominal value; from 1999, € million, nominal value 1
Gross sales Debt securities outstanding 2
of which of which
Total Zero coupon bonds |Floating rate notes |Redemptions Net sales Total Zero coupon bonds |Floating rate notes
Zeit = Period 1 In the case of zero coupon bonds, the nominal value is the issue value when
Mio € = € million floated. 2 End of year or month.
2 Yields on outstanding foreign Deutsche Mark/euro bonds issued by German-managed syndicates, by
category of issuer *
% per annum
of which .
Memo item
Central, state and local government Corporate bonds (non-MFls) Euro dollar
Industrial Developing Industrial Developing International bonds
Total Total countries countries Total countries countries organisations Luxembourg 1
Zeit = Period averages calculated on the basis of weekly (from 1993, daily) figures of the

* Where quoted on German stock exchanges; definition of maturity as for Luxembourg stock exchange. Up to end-1988, calculated on the basis of the
bonds issued by domestic issuers. 1 Weighted average yield of a sample of euro weekly figures for three categories of issuers.
dollar bonds with residual maturities of usually 7 or more years; monthly

IV Shares issued by residents

1 Share issues

Total sales Listed enterprises 1 Unlisted enterprises

Average issue Average issue Average issue
Nominal value Market value | price Nominal value | Market value price Nominal value [ Market value price
Zeit = Period of which marked the end of the division of organised trading segments into an
Mio DM = DM million official and a regulated market on 1 November 2007) or the Neuer Markt (stock
Mio € = € million market segment was closed down on 24 March 2003).

1 Enterprises whose shares are listed on the Regulated Market (the introduction

2 Shares in circulation, by category of issuer at market values *

€ million

Shares in cirulation at market | of which

values (market capitalisation) Non-financial corporations
Total Banks (MFlIs) Insurance corporations Other financial institutions (other enterprises)

Stand am Jahres- bzw. Monatsende = End of year or month of which marked the end of the division of organised trading segments into an
Source: Bundesbank calculations based on data of the Herausgeber- official and a regulated market on 1 November 2007) or the Neuer Markt (stock

gemeinschaft Wertpapier-Mitteilungen and the Deutsche Bérse AG. * Including market segment was closed down on 24 March 2003) and enterprises whose
enterprises whose shares are listed on the Regulated Market (the introduction shares are traded on the regulated open Market.
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IV Shares issued by residents

3 Changes in share circulation

Change in public limited companies' capital

Memo item

due to German companies included in
cash payments contribution of | contribution of change to or ;Teezzagi B;ﬁg?j:;gfsrélﬁzeml,)
and exchange claims and shares, mining | merger and from a reduction of P
of convertible |issue of bonus |other real shares, GmbH |transfer of different legal |capital and Share capital =

Total bonds 1 shares assets shares, etc assets form liguidation Circulation Number

Zeit = Period increase in share circulation: DM 7,771 million; increase in the number of

Mio DM Nominalwert = DM million, nominal value
Mio € Nominalwert = € million, nominal value
O From January 1994, including the shares of east German enterprises (resultant

enterprises: 307). 1 Including share issues out of company profits. 2 Figure
revised downwards by DM 1,902 million.

V Stock market turnover, options trading and futures contracts

1 Stock market turnover

Up to end-1998, DM million, market value; from 1999, € million, market value

Shares 1 Debt securities 2
of which of which

Debt securities
of the Federal
Government, Foreign
railways and Other public Deutsche Mark

Total Total Domestic shares [Foreign shares | Option warrants | Total Post Office 3 debt securities | bonds

Zeit = Period 2 From 1988, broader definition of turnover in bonds (see explanatory notes).

Mio € = € million

Source (from 1987): Arbeitsgemeinschaft der Deutschen Wertpapierborsen
(Federation of German Stock Exchanges); from 1993: Deutsche Borse AG.
1 Including share purchase warrants, participation certificates and the like.

2 (a) Options trading on Eurex

3 From April 1993, including all Federal special funds and those of the
Treuhand agency. 4 Changed definition from June 2011 onwards (see
explanatory notes).

Call options Put options

Open con- Open
Contracts tracts at end Contracts contracts at
traded Contracts Contracts of period Option traded Contracts Contracts end of period |Option
(turnover) exercised expired under review | premiums paid | (turnover) exercised expired under review | premiums paid
Number € million Number € million
Zeit = Period Optionen auf den Euro-BUND-Future = Euro Bund futures options

Aktienoptionen = Share options
Optionen auf den Deutschen Aktienindex (DAX-Optionen) = DAX options

2 (b) Futures contracts on Eurex

Number of contracts

Optionen auf den Euro-BOBL-Future = Euro Bobl futures options
Source: Eurex.

Contracts traded (turnover) Open contracts at end of period under review

maturing in maturing in
Total March June September December Total March June September December
Zeit = Period

Source: Eurex.
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VI Domestic mutual funds
1 Stock and transaction data, by asset structure
(@) Number, shares outstanding and assets of domestic mutual funds
Funds open to the general public
of which
Mixed Money Open-end Pension
securities- market real estate investment  [Derivatives
Total Total Equity funds |Bond funds  |funds 1 funds 2 funds Mixed funds |Hedge funds [funds funds
Specialised funds
of which
Mixed Money Open-end
Funds of securities-  [market real estate Funds of
Other funds |funds Total Equity funds |Bond funds |funds 1 funds 2 funds Mixed funds [Hedge funds|Other funds |funds
Stand am Jahres- bzw. Monatsende = End of year or month 1 Funds without a particular focus in shares or bonds. 2 Amended definition of
Anzahl der Fonds 3 = Number of funds money market funds since July 2011. 3 Mutual fund share categories and
Anteilumlauf (Mio Stlick) = Mutual fund shares outstanding (million) partial funds are counted as separate funds.
Fondsvermdgen (Mio €) = Fund assets (€ million)
1Stock and transaction data, by asset structure
(b) Net sales receipts, sales receipts and distribution of earnings
€ million
Funds open to the general public
of which
Mixed Money Open-end Pension
securities- market real estate investment  |Derivatives
Total Total Equity funds [Bond funds  |funds 1 funds 2 funds Mixed funds [Hedge funds |funds funds
Specialised funds
of which
Mixed Money Open-end
Funds of securities-  [market real estate Funds of
Other funds |funds Total Equity funds |Bond funds |funds 1 funds 2 funds Mixed funds [Hedge funds|Other funds |funds
Zeit = Period 1 Funds without a particular focus in shares or bonds. 2 Amended definition of
Mittelaufkommen 3 = Net sales receipts money market funds since July 2011. 3 Receipts from sales of mutual fund
Mittelzufluss (Verkauf von Anteilen) = Sales receipts shares less outflows from share fund repurchases. 4 Total distribution, i.e.
Ertragsausschlttung® = Distribution of earnings distribution in cash plus taxes paid.
2 Composition of fund assets
(a) by asset structure
Page 56
End of year or month, € million Inlandischer Emittenten = Domestic issuers
Position = Item anderer Emittenten aus EWU-Mitgliedslandern = Other issuers of the EU
member area
Insgesamt = Total langfristige Schuldverschreibungen? = Long-term debt securities
Aktien = Shares
Aktienfonds = Equity funds Anteile an Investmentfonds = Investment fund shares
Schuldscheindarlehen = Borrowers note loans
Bankguthaben = Deposits and loan claims Ubriges Vermégen = Other assets
darunter: bei inlandischen Banken in Euro = of which: at domestic banks in Verbindlichkeiten = Liabilities
Euro Darunter: aufgenommene Kredite = of which: loans received
Wertpapiere zusammen = Securities total Fondsvermégen insgesamt 3 = Fund assets total
darunter: auf Euro lautend = of which: denominated in Euro
kurzfristige Schuldverschreibungen 1 = Short-term debt securities 1 With residual maturities of up to and including 1 year. 2 With residual

darunter = of which maturities over 1 year. 3 Sum of assets less sum of liabilities.
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VI Domestic mutual funds

2 Composition of fund assets
(a) by asset structure (cont’d)

Page 57

End of year or month, € million
Positon = Item

For translation of items see page 56
Rentenfonds = Bond funds

Gemischte Wertpapierfonds 4 = Mixed securities funds

Page 58

End of year or month, € million

Positon = Item

For translation of items see page 56
Geldmarktfonds = Money market funds

Offene Immoblilenfonds = Open-end real estate funds

Page 59

End of year or month, € million
Positon = Item

For translation of items see page 56
Gemischte Fonds = Mixed funds

Hedgefonds = Hedge funds

Page 60

End of year or month, € million

Positon = Item

For translation of items see page 56
Altersvorsorgefonds = Pension investment funds

Derivatefonds = Derivative funds

Page 61

End of year or month, € million
Positon = Item

For translation of items see page 56
Sonstige Fonds = Other funds

Dachfonds = Funds of funds

2 Composition of fund assets

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of Assets less sum of liabilities. 4 Funds without a
particular focus in shares or bonds.

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of assets less sum of liabilities.

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of assets less sum of liabilities.

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of assets less sum of liabilities.

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of assets less sum of liabilities.

(b) by funds open to the general public and specialised funds

Page 62 — Total

End of year or month, € million

Positon = Item

For translation of items see page 56
Publikumsfonds = Funds open to the general public

Spezialfonds = Specialised funds

Page 63 — Equity funds

End of year or month, € million

Positon = Item

For translation of items see page 56
Publikumsfonds = Funds open to the general public

Spezialfonds = Specialised funds

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of assets less sum of liabilities.

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of assets less sum of liabilities.
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(b) by funds open to the general public and specialised funds (cont’d)

Page 64 — Bond funds

End of year or month, € million

Positon = Item

For translation of items see page 56
Publikumsfonds = Funds open to the general public

Spezialfonds = Specialised funds

Page 65 — Mixed securities- funds*

End of year or month, € million

Positon = Item

For translation of items see page 56
Publikumsfonds = Funds open to the general public

Spezialfonds = Specialised funds

Page 66 — Money market funds

End of year or month, € million

Positon = Item

For translation of items see page 56
Publikumsfonds = Funds open to the general public

Spezialfonds = Specialised funds

Page 67 — Open-end real estate funds
End of year or month, € million
Positon = Item

Publikumsfonds = Funds open to the general public

Spezialfonds = Specialised funds

Bankguthaben = Deposits and loan claims

darunter: bei inlandischen Banken in Euro = of which: at domestic banks in
Euro

Wertpapiere zusammen = Securities total

darunter = of which

Schuldverschreibungen = Debt securities

Anteile an Investmentfonds = Investment fund shares

unbebaute Grundstuicke = Undeveloped properties

darunter: = of which:
im Inland = Domestic

Page 68 — Mixed funds

End of year or month, € million

Positon = Item

For translation of items see page 56
Publikumsfonds = Funds open to the general public

Spezialfonds = Specialised funds

Page 69 — Other funds

End of year or month, € million

Positon = Item

For translation of items see page 56
Publikumsfonds = Funds open to the general public

Spezialfonds = Specialised funds

Page 70 — Funds of funds

End of year or month, € million

Positon = Item

For translation of items see Page 56
Publikumsfonds = Funds open to the general public

Spezialfonds = Specialised funds

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of assets less sum of liabilities.

* Funds without a particular focus in shares or bonds 1 With residual maturities
of up to and including 1 year. 2 With residual maturities over 1 year. 3 Sum of
assets less sum of liabilities.

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of assets less sum of liabilities.

in anderen EWU-Mitgliedslandern = Other Euro area member states

in anderen EU-Ldndern = Other EU member states

bebaute Grundstlicke = Developed properties

Beteiligungen an Grundstiicksgesellschaften = Participations in real estate
companies

mit Sitz im Inland = Domestic

mit Sitz in anderen EWU-Mitgliedsldndern = In Euro area member states
excluding Germany

mit Sitz in anderen EU-Landern = In other EU member states

Darlehen an Grundstlicksgesellschaften = Loans granted to real estate
companies

Ubriges Vermégen = Other assets

Verbindlichkeiten = Liabilities

darunter: aufgenommene Kredite = of which: loans received

Fondsvermogen insgesamt 1 = Fund assets total

1 Sum of assets less sum of liabilities.

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of assets less sum of liabilities.

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of assets less sum of liabilities.

1 With residual maturities of up to and including 1 year. 2 With residual
maturities over 1 year. 3 Sum of assets less sum of liabilities.



Deutsche Bundesbank

Capital market statistics

September 2014
20

VI Domestic mutual funds

3 Composition of securities portfolios
(a) by issuer group

Page 71 — Total

End of year or month, € million

Positon = Item

Wertpapiere inlandischer Emittenten = Securities of domestic issuers

Schuldverschreibungen = Debt securities
MFI = Monetary Financial Institute
Schuldverschreibungen von Banken (MFIs) = Debt securities of banks (MFls)

Anleihen von Unternehmen (Nicht-MFIs) = Debt securities of Non-MFls

darunter: = of which:

Nichtfinanzielle Kapitalgesellschaften = Non-financial corporations

Versicherungsgesellschaften = Insurance companies
Other Financial Intermediaries (OFls) including

Sonstige Finanzinstitute

Page 72 - Funds open to the general public
End of year or month, € million

Positon = Item

For translation of items see page 71

Page 73 — Specialised funds
End of year or month, € million

Positon = Item

For translation of items see page 71

3 Composition of securities portfolios
(b) by country group and country

€ million

financial auxiliaries

Anleihen der 6ffentlichen Hand = Debt securities of the public sector total
Aktien = Shares

Aktien von Banken (MFIs) = Shares of MFls

Aktien von Unternehmen = Shares (Non-MFls)

Anteile an Investmentfonds = Investment fund shares

Wertpapiere anderer Emittenten aus EWU-Mitgliedslandern = Securities of
other Euro area members

Wertpapiere von Emittenten aus den (brigen Landern = Securities of other
countries

EU-Institutionen, internat. Organisationen = EU
organisations

institutions, international

Month under review:

Country group / country

Securities, total

Debt securities

Total

of which:

Bank debt securities

Public sector bonds [Shares Mutual fund shares

Page 74 — Total

Alle Lander = Countries total
EWU-Mitgliedslander = Euro area member states

Deutschland = Germany
Belgien = Belgium

Estland = Estonia
Finnland = Finland
Frankreich = France
Griechenland = Greece
Irland = Ireland

Italien = Italy

Luxemburg = Luxembourg
Malta = Malta
Niederlande = Netherland
Osterreich = Austria
Portugal = Portugal
Slowakei = Slovakia
Slowenien = Slowenia
Spanien = Spain

Page 75 — Funds open to the general public
For translation of items see page 74

Page 76 — Specialised funds
For translation of items see page 74

4 Funds of funds, by investment focus
(@) Number, net sales receipts and sales receipts

Zypern = Cyprus

Andere EU-Lander = Other EU member states

Danemark = Denmark

Polen = Poland

Schweden = Sweden

Tschechische Republik = Czech Republic

Vereinigtes Kénigreich = United Kingdom

Ubrige EU-Lander = Other EU member states (excl. Denmark, Poland, Sweden,
Czech Republic, United Kingdom)

Andere Lander = Other countries
darunter: = of which:

Australien = Australia

Japan = Japan

Kanada = Canada

Norwegen = Norway

Schweiz = Switzerland

Vereingte Staaten von Amerika = USA

of which investment focused on:

Total

Equity funds

Bond funds

Mixed securities-

funds 1

Mixed funds Other funds

Hedge funds

Anzahl der Fonds 2 = Number of funds

Mittelaufkommen (Mio €) 3 = Net sales receipts

Mittelzufluss (Mio €) 4 = Sales receipts

1 Funds without a particular focus in shares or bonds. 2 Figures as per end of
year respectively end of month. 3 Receipts from sales of mutual fund shares
less outflows from share fund repurchases. 4 Sales of mutual fund shares.
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Month under review:

of which investment focused on:

Item Total Equity funds Bond funds

Mixed securities
funds 1

Mixed funds Hedge funds Other funds

Bankguthaben = Deposits and loan claims

darunter: bei inldndischen Banken in Euro = of which: at domestic banks in
Euro

Wertpapiere zusammen = Securities total

darunter: auf Euro lautend = of which: in Euro

kurzfristige Schuldverschreibungen _ = Short-term debt securities

darunter: = of which:

inlandischer Emittenten = Domestic issuers

anderer Emittenten aus EWU-Mitgliedslandern = Other issuers of the WU
member area

langfristige Schuldverschreibungen * = Long-term debt securities

darunter: = of which:

inlandischer Emittenten = Domestic issuers

anderer Emittenten aus EWU-Mitgliedsldndern = Other issuers of the WU
member area

5 Specialised funds, by unit holder and use of earnings

(@) Number and fund assets

Month under review:

Aktien = Shares

darunter: = of which:

inlandischer Emittenten = Domestic issuers

anderer Emittenten aus EWU-Mitgliedslandern = Other issuers of the WU
member area

Anteile an Investmentfonds = Investment fund shares

Schuldscheindarlehen = Borrowers note loans

Ubriges Vermégen = Other assets

Verbindlichkeiten = Liabilities

darunter: aufgenommene Kredite = of which: loans received

Fondsvermogen insgesamt 4 = Fund assets total

1 Funds without a particular focus in shares or bonds. 2 With residual
maturities of up to and including 1 year. 3 With residual maturities over 1 year.
4 Sum of assets less sum of liabilities.

of which

Mixed securities

Money market

Unit holder 1/ use of earnings Total Equity funds Bond funds funds 2 funds
Open-end real
estate funds Mixed funds Hedge funds Other funds Funds of funds Unit holder 2 / use of earnings

Mio € = million €
Anzahl der Fonds 3:4 = Number of funds
Fondsvermégen 3 = Fund assets

Inlander = Residents

darunter = of which:

Kreditinstitute = Credit institutions

Versicherungsgesellschaften =Insurance companies total
Lebensversicherungen = Life insurance companies

andere Versicherungen = Other insurance companies
Altersvorsorgeeinrichtungen = Pension fund institutions
Sonstige Finanzintermediare = Other financial intermediaries
Kredit- und Versicherungshilfsinstitutionen = Financial auxiliaries
Nichtfinanzielle Kapitalgesellschaften = Non-financial corporations
Bund = General Government

Lander = State Government

Gemeinden = Local Government

Sozialversicherungen = Social insurance institutions

Offentliche und kirchliche Zusatzversorgungseinrichtungen = Supplemetary
pension funds by the public sector and by churches

Private Organisationen ohne Erwerbszweck und sonstige = Private non-profit
institutions (e.g. churches, political parties, trade unions, associations) and
others

Auslander = Non-residents

Spezialfonds insgesamt = Specialised funds, total

davon: = of which:

Ausschuttungsfonds = Distribution funds

Thesaurierungsfonds = Cumulative funds

1 Funds attributed to the group of unitholders with the largest holding 2 Funds
without a particular focus in shares or bonds. 3 End of month. 4 Mutual fund
share categories and partial funds are counted as separate funds.
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5 Specialised funds, by unit holder and use of earnings
(b) Net sales receipts and sales receipts

Month under review:

Unit holder 1/ use of earnings

Total

of which

Equity funds

Mixed securities-
funds 2

Bond funds

Money market
funds

Open-end real
estate funds

Mixed funds

Hedge funds

Other funds

Funds of funds Unit holder 1/ use of earnings

Mittelaufkommen 3 = Net sales receipts

Mittelzufluss (Verkauf von Anteilen) = Sales receipts

Inlander = Residents
darunter: = of which:

Kreditinstitute = Credit institutions

Versicherungsgesellschaften = Insurance companies total

Lebensversicherungen = Life insurance companies
andere Versicherungen = Other insurance companies
Altersvorsorgeeinrichtungen = Pension fund institutions
Sonstige Finanzintermediare = Other financial intermediaries

Kredit- und Versicherungshilfsinstitutionen = Financial auxiliaries

Nichtfinanzielle Kapitalgesellschaften = Non-financial corporations
Bund = General Government
Lander = State Government

Gemeinden = Local Government

Sozialversicherungen = Social insurance institutions

Offentliche und kirchliche Zusatzversorgungseinrichtungen = Supplementary
pension funds by the public sector and by churches

Private Organisationen ohne Erwerbszweck und sonstige = Private non-profit
institutions (e.g. churches, political parties, trade unions, associations) and
others

Auslander = Non-residents

Spezialfonds insgesamt = Specialised funds, total

davon: = of which:

Ausschuttungsfonds = Distribution funds

Thesaurierungsfonds = Cumulative funds

1 Funds attributed to the group of unitholders with the largest holding 2 Funds
without a particular focus in shares or bonds. 3 Receipts from sales of mutual
fund shares less outflows from share fund repurchases.

6 Non-financial assets of open-end real estate funds, by country group and country

Stand am Jahres- bzw. Monatsende = End of year / end of month

Mio € = million €

Landergruppe/Land = Country group/country

Alle Lander = All countries
EWU-Mitgliedslander = Euro area member states
Deutschland = Germany

Belgien = Belgium
Finnland = Finland
Frankreich = France
Italien = Italy

Luxemburg = Luxembourg
Niederlande = Netherland

Osterreich = Austria

7 Exchange-traded funds (ETFs)

Stand am Jahres- bzw. Monatsende = End of year / end of month

Anzahl der Fonds = Number of funds

Fondsvermégen (Mio €) = Fund assets (€ million)

Portugal = Portugal
Spanien = Spain
Ubrige EWU-Mitgliedslander = Other Euro area member states

Andere EU-Lander = Other EU member states

Polen = Poland

Vereinigtes Konigreich = United Kingdom

Ubrige EU-Lander = Other EU member states (excl.
Kingdom)

Poland and United

Ubrige Lander = Other countries
darunter = Of which

Japan = Japan

Schweiz = Switzerland

Vereinigte Staaten von Amerika = USA

Insgesamt = Total

darunter: synthetische Fonds = of which: Synthetic funds
Aktienfonds = Equity funds

Rentenfonds = Bond funds

The data on domestic mutual funds can be found as time series on the internet at
www.bundesbank.de under Statistics > Banks and other financial institutions > Investment

companies.

The tables can also be provided as Excel files upon request (if-statistik@bundesbank.de).



1 Explanatory notes

Debt securities issued by
residents

The statistics on debt securities issued by residents
cover marketable bearer debt securities and marketable
order debt securities forming part of a total issue.
Deutsche Mark/euro commercial paper issued by non-
banks and registered bank debt securities are not
shown in the overall results of the capital market
statistics, but in separate tables. Pre-currency-reform
debt securities are not included in the results (ie debt
securities issued before the currency reform of 1948
and converted into Deutsche Mark or exchanged for
new debt securities denominated in Deutsche Mark).

Categories of securities

Bank debt securities include mortgage Pfandbriefe, public
Pfandbriefe, debt securities issued by special purpose
credit institutions and other bank debt securities.

Mortgage Pfandbriefe also encompass ship mortgage
Pfandbriefe. Comparable debt securities issued by spe-
cialised credit institutions are not included.

Public Pfandbriefe comprise communal bonds issued by
Pfandbrief banks (from 19 July 2005) or public credit
institutions and similar debt securities (eg "Landes-
bodenbriefe”,  "Bodenkulturverschreibungen”,  debt
securities issued to finance shipbuilding and guaranteed
by local authorities), provided that they have been
issued in accordance with section 20 of the Pfandbrief
Act — up to 18 July 2005 section 8 of the Act on
Pfandbriefe and Similar Debt Securities Issued by Public
Credit Institutions. Comparable debt securities issued by
special purpose credit institutions are not included.

Debt securities issued by special purpose credit instituti-
ons include all types of debt securities issued by AKA-
Ausfuhrkredit-GmbH, Berliner Industriebank AG (up to
August 1994), Clearstream Banking AG, Deutsche
Ausgleichsbank (formerly Lastenausgleichsbank),
Deutsche Bau- und Bodenbank AG (up to December
1998), Deutsche Genossenschaftsbank AG (up to
September 2001), DZ Bank AG (up to July 2005),
Deutsche Kreditbank AG (up to June 1995), DSL Bank AG
(up to May 2000), Deutsche VerkehrsBank AG (up to
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December 1998), IKB Deutsche Industriebank AG,
Investitions- und Strukturbank Rheinland-Pfalz  (ISB)
GmbH, KfW-IPEX-Bank GmbH, Liquiditats-Konsortialbank
GmbH, Investitionsbank AG,
titionsbank Berlin, Investitionsbank des Landes Branden-
burg, Investitionsbank Schleswig-Holstein, Kreditanstalt
fur Wiederaufbau, Landeskreditbank Baden-Wdrttemberg
— Forderbank, Landwirtschaftliche Rentenbank, LfA
Forderbank Bayern (formerly Bayerische Landesanstalt flr
Aufbaufinanzierung), NRW.BANK, Sachsische Aufbau-
bank — Férderbank -, Thiringer Aufbaubank, Anstalt des
offentlichen Rechts and Staatsbank Berlin (taken over by
Kreditanstalt flr Wiederaufbau in September 1994) and
building and loan associations.

Saarlandische Inves-

Other bank debt securities comprise all bank debt
securities which cannot be assigned to any of the above
mentioned categories. They include, for example,
"uncovered" debt securities issued by mortgage banks,
bearer debt securities issued by credit institutions
(including convertible and option debt securities),
paper, debt equivalent to
certificates of deposit and, from September 1977
onwards, marketable savings bonds.

commercial securities

Corporate bonds (non-MFls) comprise debt securities
issued by financial corporations other than MFIs and
non-financial corporations, including those in the form
of convertible and option debt securities. Debt securities
which have been placed directly and are reserved for
the issuer's staff members are not included. Information
on sales, redemptions and amounts outstanding of debt
securities issued by financial corporations other than
MFls,
companies can be found on the homepage of the
Deutsche Bundesbank in the category statistics under
securities markets.

non-financial  corporations and insurance

Public debt securities comprise bonds, old-style Treasury
notes, state government bonds, new-style Treasury
notes, and Debt Register claims equivalent to securities
issued by the Federal Government, Federal Railways
Fund (including Federal Railways and east German
Railways), Post Office, German Unity Fund, Currency
Conversion Equalisation Fund, Indemnification Fund,
ERP Special Fund, Treuhand agency, state governments,
local authorities, public special purpose associations and
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other public associations instituted on a special
statutory basis, Federal savings notes and five-year
Federal notes. Up to 1980 this category also included
the debt and Debt Register claims
("performance bonds") issued by the Equalisation of
Burdens Fund (Lastenausgleichsfonds) from April 1964
to recipients of basic compensation. The debt securities
of the Currency Conversion Equalisation Fund are issued
in exchange for equalisation claims which came into
being at east German credit institutions and foreign
trade enterprises in the context of German monetary
union. Debt securities of the Indemnification Fund are
issued to meet indemnification and compensation
payments under the Indemnification and Compensation

Act (Entschddigungs- und Ausgleichsleistungsgesetz).

securities

"Listed Federal securities" form a major sub-category.
They comprise all bonds and Treasury notes issued by
the Federal Government, its special funds and the
Treuhand agency.

Registered bank debt securities include order debt
securities not forming part of an issue. They do not,
however, include registered paper handed to the lender
merely as lateral for loans.

Floating rate notes are debt securities whose interest
rates reset during their life on the basis of a certain
reference variable. Debt securities which, at the time of
their issue, are provided with different interest rates at
different times, such as Federal savings notes, are not
included among floating rate notes.

Zero coupon bonds are debt securities on which interest
is not paid regularly but only at the time of redemption,
ie discounted paper and accrued interest paper.

Commercial paper normally comprises discounted debt
securities with maturities of a few days to less than two
years which are issued on tap through credit institutions
in tranches with varying terms, in the context of an
agreed programme volume, which sets the limits of the
amount which may be outstanding.

Sales, redemptions, amounts outstanding

Gross sales means only initial sales of newly issued
securities, but not of paper temporarily
repurchased by the issuer. Securities are deemed to
have been sold if the purchase price has been paid or
the account of the buyer has been debited.

resales

The debt securities are considered to have been
redeemed if they have been finally withdrawn or
declared invalid, cancelled, destroyed or handed to the
trustee for destruction, but not if they (those still
outstanding) have been drawn or called but not yet
retired or declared invalid. From January 1969, the
redemption figures also include securities handed to the
trustee for temporary safe custody. In the event of such
paper being put on the market again by resales or
additions to the issuer's own portfolio, redemptions for
that month are reduced by these amounts. Any excess
over redemptions is indicated by a minus sign.

Net sales means gross sales less redemptions. A minus
sign indicates an excess of redemptions over the
amount newly sold during the period under review.
Amounts outstanding also include debt securities
repurchased by the issuer and added to his own
portfolio (up to end-December 1968 also securities
handed to the trustee for temporary safe custody) and
securities drawn or called but not yet retired.

Amounts outstanding do not include:

debt securities duly executed by the trustee and handed
to the bank, but not yet sold;

debt securities redeemed;

from January 1969, also debt securities handed to the
trustee for temporary safe custody, for the duration of
such safe custody.

In the case of zero coupon bonds, the nominal value of
sales, amounts outstanding and redemptions is deemed
to be the value at the time of issue.

Debt securities provided in advance with different interest
rates over time (eg Federal savings notes) are broken down
by rate of interest at their average nominal interest rate.

Tax considerations

Tax-free debt securities are those debt securities
originally specified in sections 3 and 3a of the Income
Tax Act (Einkommensteuergesetz); this tax exemption
was abolished with effect from 31 December 1991.
Fully taxed debt securities are all debt securities issued
after 1 January 1955, on the interest yield on which
domestic holders have to pay income tax.



Maturities

Maximum maturity as per the terms of issue means the
period between the beginning of interest payment in
accordance with the issue terms and the final maturity of
the debt securities. No account is taken of specially
agreed reductions in maturity. Residual maturity in the
case of issues falling due en bloc means the period from
the month under review until maturity. Maximum
residual maturity, in the case of redeemable issues,
means the period from the month under review until the
maturity of the last instalment.
maturity in the case of redeemable issues means the
period from the month under review until the maturity of
the next instalment. Mean residual maturity means the
sum of the minimum and maximum residual maturities
divided by two. Computed residual maturity means the
period after which a redeemable issue has to be
redeemed en bloc if it is regarded as an issue falling due
en bloc with a constant nominal interest rate, constant
price and constant yield. If interest payments do not
begin (under the terms of issue) until after the month
under review, the calculation of the residual maturity is
based on this later date.

Minimum residual

Computation of average prices

Average prices of securities sold are issue prices weighted
by the amounts sold (at nominal value). The average
prices of the debt securities outstanding are XETRA prices
weighted by amounts outstanding at nominal value (up
to May 2011 spot rates). The annual figures are the
unweighted means of the monthly figures; 12 monthly
figures were not always available for the computation.
From January 1977, the average price calculation is based
on the same range of debt securities as the yield statistics
(see below). Up to 1976, debt securities with a maximum
residual maturity of over four years — including those with
unscheduled redemptions — were included in the average
price calculation.

Computation of yields

Unlike the nominal interest rate, the bond yield indicates
the interest actually received per annum. Its calculation
takes account of all the factors influencing the earnings
from a debt security. These comprise not only the
nominal interest rate but also the frequency of interest
payments, the purchase and redemption price, maturity
and the mode of redemption (falling due en bloc, falling
due in instalments). Yields calculated in this way permit a
comparison of the interest actually received on different
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bonds or a comparison between bonds and other forms
of investment (eg savings deposits, the yield on which is
wholly dependent on the interest rate).

The vyield statistics cover only fully taxed bearer debt
securities with a maximum maturity according to the
terms of issue of over four years. Convertible debt
securities and the like,
unscheduled redemptions (from January 1973), zero
coupon bonds, floating rate notes and bonds not
denominated in Deutsche Mark/euro issued by residents
are not included. The yields of redeemable issues are
based on the mean bond residual maturity and, from
January 1973, on the computed residual maturity. From
January 1971 to December 1976, such debt securities
were included in the calculation of total yield and of yield
by type of security only if their (maximum) residual
maturity exeeded four years; from January 1977, the
calculation
maturity of more than three years. Group yields are
weighted by the amounts outstanding at market prices
(up to December 2001, by nominal amounts outstanding)
or (in the case of issue yields) the amounts sold of the
debt securities included in the calculation. Owing to the
monthly changes in the composition of the debt
securities included in the calculation, the movement of
the changes in the interest rate level but - particularly in
the computed yield is to be attributed not only to
movement case of the issue yields - also to structural
influences (eg changes in the maturity pattern). The
monthly figures on yields outstanding are calculated on
the basis of the yields based on the XETRA prices on all
the trading days in a month; up to 23 May 2011 on the
basis of spot rates. The annual figures are the
unweighted means of the monthly figures; 12 monthly
figures were not always available for the computation,
especially in the case of issue yields.

bank debt securities with

covers securities with amean residual

Calculation of data on the :cerm Structure of
interest rates (Table 11.7(e))

The term structure of interest rates in the bond market
shows the relation between the interest rates and
maturities of zero coupon bonds without a default risk.
The data on the term structure of interest rates
published here are estimates derived from the
observed yields to maturity of coupon bonds
outstanding. In contrast to the implied assumption

1 Before the change to the regularly computing the term structure
of interest rates for listed Federal securities in October 1997, it was
the yield curve that was published. The latter continues to be
calculated, and the results are still available to interested parties.
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calculating yields to maturity that all payment flows of
a coupon bond carry the same rate of return (namely
the yield to maturity), the estimation of the term
structure of interest rates assumes a different rate of
return for each payment flow of a coupon bond at the
interest rate corresponding to the current market
conditions on the respective payment date. The
individual payment flows of a coupon bond are
regarded as redemptions of zero coupon bonds with
different maturities and interest rates. The prices and
interest rates of these notional individual zero coupon
bonds are unknown, however, since they are only
traded as a bundle in the form of the coupon bond.
The price of the coupon which is interpreted as the
aggregate price of the component zero coupon
bonds, reflects the interest rate expectations of market
participants which are to be captured in the envisaged
term structure of If the
payment flows of a coupon bond were discounted at
the respective interest rates of this (unknown) term
structure of interest rates, the sum of the present
values should theoretically equal the market price of
the coupon bond and hence also its market yield.

interest rates. individual

This being so, the term structure of interest rates can be
calculated with the help of a non-linear optimisation
procedure. In this process, the individual payment flows
of the coupon bonds are first discounted at the interest
rates of a tentatively specified term structure and the
notional coupon bond yields to maturity which are
derived from the sum of the present values of the
payment flows are compared with the actual yields to
maturity observed in the market. The specified term
structure is varied until the deviations between the
notional yields to maturity and the market yields of the
coupon bonds included in the estimate are minimised.
The term structure of interest rates thus derived then
approximately matches the term structure in the bond
market which determines the market prices of coupon
bonds.

The estimation of the term structure of interest rates is
based on listed Federal bonds, five-year Federal notes
and Federal Treasury notes as well as on listed
mortgage and public Pfandbriefe. These securities are
largely homogeneous, so that the maturity range of up
to ten years, which is the focus of interest, is sufficiently
well represented. To avoid distortions at the short end
of the term structure, securities with a residual maturity
(time to maturity) of less than three months are not
included. However, the inclusion of bonds with a
residual maturity of between three months and one

year ensures that the one-year interest rate can be
reliably estimated.

For the purpose of the estimation, an assumption is
made about the functional relation between interest
rates maturities.
approach used here, the interest rate is defined as the
sum of a constant and various exponential terms (where
the residual maturity has a negative sign in the
exponent) and as a function of a total of six parameters:
where z (T, B, 1) denotes the interest rate for maturity T
in years as a function of the parameter vectors (8o, B,

and residual In the estimation

B2, Bs) and (1;, T,) denotes the parameters to be
estimated.

21,87 = 6o + (LSRN

(T/m)
+ (1‘—"(’}’9/-%@ - e (- T/m)
+ 5 (s - et T/m)

This parametric approach is sufficiently flexible to reflect
the data constellations observed in the market. These
include monotonically rising, declining, U-shaped,
inverted U-shaped and S-shaped curves. Unlike non-
parametric approaches, this estimation procedure
smooths out individual kinks in the curve so that the
estimation results are relatively little influenced by
individual observations. This makes them less suited to
identify, for example,
maturity segments or in individual securities. However,
they provide curves which are relatively free of outliers
and thus are easier to interpret for monetary policy
analysis.

abnormalities in individual

For further details of the process of estimating term
structure data see Deutsche Bundesbank, Estimating the
term structure of interest rates, Monthly Report,
October 1997, pages 61-66.

Debt securities issued by non-
residents

The figures published for debt securities issued by non-
residents refer to debt securities issued by German
managed syndicates. Statistical results are shown only
for debt securities denominated in Deutsche Mark or
euro.



I Shares issued by residents

Sales of shares cover share issues against cash
payment (including shares issued out of company
profits) and the exchange of convertible debt
securities. Partly paid-up shares are included in sales at
the amount paid up.

Bonus shares comprise the shares issued under the Act
on Capital Increases out of Company Resources and on
the Profit Account (Gesetz
Kapitalerhdhung aus Geschaftsmitteln und (ber die
Gewinn- und Verlustrechnung) of 23 December 1959
and under the Companies Act (Aktiengesetz) of 6
September 1965, sections 207 to 220.

and Loss Uber die

I Securities indices

To present the general price and earnings trends of
securities, price indices and performance indices of
shares or debt securities have to be computed. While
pure price indices only reflect the price movements of
constant securities deposits, performance indices show
the value movements of a portfolio, in which current
earnings are reinvested.

The CDAX share price index (formerly known as the
allshare price index (FWBX)) of Deutsche Borse AG
shows the average price movements of all shares of
companies domiciled in Germany listed on the
Frankfurt stock exchange in the Prime Standard and
General Standard segments. When computing the
index, price reductions and price distortions which
arise in the case of capital changes (capital increases
with subscription rights, capital adjustments, issues of
bonus shares, capital reductions, admissions and
retirements of public limited companies) are
eliminated. By contrast, price movements in
connection with the distribution of dividends are not
eliminated.

The Composite DAX (CDAX) of Deutsche Borse AG is
the performance index matching the CDAX share price
index. It does not describe the price movements but the
value movements of the securities portfolio analysed,
with dividends and the proceeds of subscription rights
being reinvested in the portfolio.

The German share index (DAX) of Deutsche Borse AG
is also a performance index which describes the value
movements of a portfolio of 30 standard shares. The
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index has been calculated on an original basis since
the end of 1987; values dating even further back have
been obtained by Deutsche Borse AG by linking up
with the share price index published by the
Borsenzeitung; from 1981, the share price index
consisted of an unweighted performance index and,
before that, of a price index.

Unlike the German share index (DAX), the DAX share
price index tracks only the price movements of a
portfolio comprising 30 blue chips. Changes in capital
are treated in the same way as in the CDAX share
price index. It contains no retrospective calculations
for the period prior to 1987.

The German bond index (REX) is calculated by Deutsche
Borse AG as the weighted average of the prices of 30
synthetic bonds with coupons of 6%, 7'/,% and 9%
and with whole-year (residual) maturities of one to ten
years that are constant over time. The prices are derived
from the corresponding yields of an econometrically
estimated yield pattern (based on the daily closing
prices) of Federal bonds (including the German Unity
Fund and the Treuhand agency). They are weighted
jointly at constant weights which represent the
significance of the individual bond categories in the
German bond market, taking the average of the years
from 1967 to 1991. The bonds in the REX portfolio
have an average coupon of 7.44% and an average
maturity of 5.49 years.

The REX performance index (REXP) of Deutsche Borse AG
is the performance index matching the debt securities
portfolio of the German bond index (REX). It depicts the
value movement of the REX portfolio, with coupon
payments being in the portfolio, while
retaining the portfolio structure. It is assumed that the
average coupon income, amounting to 7.44% per
annum, accrues uniformly over all the days of a year and
is reinvested regularly. The daily reinvested coupon
income is discounted in such a way that, after taking due
account of the compound interest effect running for less
than one year, precisely the average annual income of
7.44% (seen over the entire year) is obtained.

reinvested

The iBoxx € Germany bond price index calculated by
Deutsche Borse AG on behalf of iBoxx GmbH shows the
price movements of listed Federal securities issued by
the Federal (Federal bonds, five-year
Federal notes, Federal Treasury notes) and by the
Treuhand agency. It is part of the iBoxx € bond index
family, which depicts the market for fixed interest

Government
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securities denominated in euro or the legacy currencies
of the euro-area member states. Unlike the German
bond index (REX), the portfolio in the iBoxx € Germany
bond price index is not composed of synthetic securities
but of Federal securities actually outstanding in the
market. The index basket is adjusted at the start of each
month. The prices included in the calculation are based
on current data from a fixed group of banks.

The iBoxx € Germany performance index is the
performance index matching the iBoxx € Germany
bond price index. In line with the monthly adjustment
of the index basket, due coupon payments are
reinvested in the portfolio only at the start of each
month. The accrued interest accumulating between
coupon payments is, however, included in the daily
index calculation.

Stock market turnover, options
trading and futures contracts

The statistics detailed below are based on transactions
on German stock exchanges and on trading in products
listed on Eurex, which is a merger of the German
Financial Futures Exchange (DTB) and the Swiss Options
Financial Futures Exchange (Soffex). Prior to that merger
and until June 1998, DTB transactions were shown in
the statistics in place of Eurex transactions.

From January 1987 up to the end of May 2011 the
stock market turnover figures of the Deutsche Borse AG
(up to January 1993 of the Federation of German stock
exchanges) counted the buying and selling side of each
transaction. The trading among brokers was comprised.
Furthermore,
included (in the case of debt securities, however, from
1988 only).

direct interbank transactions were

Since June 2011 the Deutsche Borse AG publishes
exclusively figures book turnovers for
comparison  purposes different
exchanges. The turnover figures comprise trades in
XETRA and trades on the XONTRO system where
market participants can put in prices directly. Order
book turnovers are single counted.

on order

between stock

Options and futures transactions are financial futures,
transactions which, as such, do not lead to an
immediate flow of funds corresponding to the
underlying principal amount. Options trading in shares
and bonds, which was introduced on the German stock

exchanges in 1970 and 1986 respectively, was severely
curtailed and finally discontinued in April 1997
following the emergence of new markets for derivative
instruments; the traded shortstock options quoted there
exclusively related to for which shares stock options
were not offered on the German Financial Futures
Exchange (DTB). The contracts (futures and options)
listed below are among those traded on Eurex, which
was designed as a computerised stock exchange.

DAX futures: From January 1999, the value of a
contract has been €25 (previously DM100), multiplied
by the number of index points of the DAX index. DAX
futures contracts can be completed by means of cash
settlement only. If the Xetra DAX value (final
settlement price), which is calculated in an intraday
auction on the last trading day, is above (or below)
the price when the transaction was concluded, the
seller (or buyer) is obliged to pay the difference to the
buyer (or seller).

Bund futures: A Eurex Bund futures contract is a
futures contract involving a typical debt securities
issue of the Federal Republic of Germany with a
nominal value of €100,000 (Euro Bund futures) or
DM250,000 (Bund futures up to March 1999) and a
nominal interest rate of 6%. For the delivery of long-
term Bund futures, bonds issued by these borrowers
with a residual maturity of eight and a half to ten and
a half years (for contracts maturing up to September
1997, eight and a half to ten years) are eligible and,
for medium-term Bund futures (Bobl futures), five-year
Federal notes and Federal Treasury notes with a
residual maturity of four and a half to five and a half
years (for contracts maturing up to June 2000, three
and a half to five years) and a minimum issue volume
of DM4 billion, in the case of new issues, €2 billion
from January 1999 or €5 billion from February 2005.
The coupons of the eligible debt securities that deviate
from the typical 6% issue are included in the
computation of the final settlement price by means of
a conversion factor.

Share options: Options on all domestic shares (up to
December 2002, only options on shares included in the
DAX have been offered). A share option contract
normally relates to ten or hundred shares.

DAX options: The value of a contract is dependent on
the current level of the DAX index, valued at €5 (DM10
up to the end of 1998) per index point. The buyer of a
DAX put option (or call option) acquires the right to be



paid the difference by which the index level exceeds (or
falls of) the agreed strike price, multiplied by €5.

Options on medium-term and long-term Bund futures:
Option contracts each relate to one of the Bund
futures contracts tradeable at the same time on Eurex.

In the case of the statistical recording of Eurex
transactions, the transaction between buyer and seller
is counted only once (as one contract) — unlike the
situation in the case of stock market turnover.

I Mutual funds

The statistics on investment funds (to date: statistics
on investment companies) have been adapted to
accommodate the Investment Act (Investmentgesetz)
dated 15 December 2003 (Federal Law Gazette | page
2676), which was last amended by article 1 of the Act
Amending the German Investment Act (Investment-
dnderungsgesetz) dated 21 December 2007 (Federal
Law Gazette | page 3089). These statistics include
investment funds which are created by investment
companies and public limited investment companies
pursuant to the Investment Act.

Investment companies (Kapitalanlagegesellschaften)
are companies whose main purpose is to manage
special funds (mutual funds) on behalf of investors.
They are open-end funds with investors being entitled
to return the shares.
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A distinction based on investor groups needs to be
made between funds open to the general public and
specialised funds. According to the definition of the
Investment Act, funds, the shares of which are held,
based on written agreements with the investment
company, exclusively by investors who are not natural
persons — until the end of December 2007, not more
than 30 investors each — are reported under special
funds. All other funds are recorded under mutual funds
open to the general public.

Public limited (Investment-
aktiengesellschaften) are companies whose business

investment companies

objective is defined in their articles of agreement as
investing and managing their resources for the purpose
of joint capital investment in assets pursuant to the
Investment Act. Public limited investment companies
may be a vehicle for the launch of special funds with
additional risks (hedge funds) and/or for other products
without any return entitlement.

The types of funds are defined in conformity with the
Investment Act (up to December 2003 the Act on
Investment Companies). Since their launch, money
market funds (September 1994), pension investment
funds (October 1998), funds of funds (January 1999),
mixed securities-based and real estate funds (June
1999), hedge funds (March 2004) and funds of hedge
funds (April 2004) have also been included. Since
January 2004 mixed securities based and real estate
funds have been recorded under the broad