2018 45 H FEAT B kB i H i L&
(BB (BT 5 B & G 1)

Deutsche Bank
AV ER1T

KA TR RU)E 202246 A 14 H i
[\ 2= & = ¥ SR -

— % A -

T A F - T AFEZERA S AL



RAYERITR Y RUXE 2022466 A14A b= - U Z8EEE (UL
IRMAE] EVvWnET, ) X, bz - U T2 oTFRRIN, AEOTARES
FOFLEIE, hva - U T THbNETOT, HERE SN ARHEOMES
FOZRERES L, NELBRGOENCL Y BEBEZTLER/HY I8,
D OHNEEBRFSGOEENC L AT, TR THREE ORISR LET,
FEICOZTE LT, T GERER, B2 SHEIE, 2 JEH Lo,
AFEEEOME, 3. FE) BXRO 15— fEtEW, F2 eHEm, 2 7%
L DS, AEEHOMEL, 5. HE] 2 TR TV,




EEFRTICET HERAE

BEASFITH LTI, THEONEN - BRAKOEROB RN LS. ERMBERIEEEICED ERAKRMEEDZFH
NEAENTEYET,

ChIZHELD, ERMBERIGIREFDT, BEERBAXRENMELEBAZFALTHFZITSIBEICE. ERER
WELEICK Y, BERBA THIBERUVEBROBERFEZEEFICETETNELALBVI EESNTEYFEY,

OFHFEDERITDOLT

BREZT-EABRMERZT. OHEREH. OFBERMBIL - KA TOELROAEREREFOXBEEEHO
BiREH. OBMNHRDIAFERAL TV L EEORMFEDOEIL. DBRAAHEFOERRVARK - SHAEHED
DARMEFOEBHATEBEFORFNEZTHLEDHIC. BEHK - IARE. XBREGTFOERMTOEEZ
RITHEEBRYFIHN, BEFRAEBLX. ChoDRH - BEEZRTTEYEEA,

<L—TFT4—X A IRRE—X -H—EX>

Ot IL—TOEHZEIZDINT

BEASBLIN—TORH : L—T =X A IRREF—X - H$—EZX
TL—THAOERBFTEEDZMRUVERES  L—T1—X - Drv/vKAat (ERTFRE (K £25)

OERBHZENET D OICAVDIAHRUVAEDBEICET HBEHRDAFHEICONT

L—TFT 4 —X Py N4z EHOEFR—LAR—-—Y (L—T 4+ —XBEXFRER—LR=—
(https://www. moodys. com/pages/default_ja.aspx) @ MERAKEMAEEI V) v I LIERICRRINER—D)
255 MEZZEZORMFOFA] WO MBEZEFRMAHRERE] (BT YET,

OERBH DR, EERUVRFIZONT

LT 4 =X f YRRB—Z - 4—ER (UTF. The—F1—Z] E53.) OEMREE. B, 5ER2
#. EEXEEEMISOFEDBRIIERY RS 2OLTO. BEAOERTT, A—F 1 —XlE. ERAY
Ry %, BEEANZHE - BB LOBBEHMECEATERNY RY RUT 74 /L FEEARE LEBAICRA
FNDHOOPBEOHENEAEEHELTOET. ERBMAE. RBME YRS, THURY . EHEEHHRS
ZOMOYRYIZONTERT HLDOTRHEY Fth, £, EREME. REAXGHBCET 285 EHRT
BLOTHLC ., BEOHSOMA, ., RIRAEHETILOTEHY EFLA. L—F 1 —XlE. LAH
BRAREHEICESTEH., ChDOBMELBTOMOBRRIFERO R, B, Tot, BRMR
UREDQBMADESHIZOVT, BRE, RRMEMDT. LARSRIELT>TLEEA.

L—T 4 —XF, ERBMAICETHEREZ. RTEANOIMEFLEER. 2RFEREERLLTITOTHY
FY. L—T14—RF, ChoDFEBRLV+HEREZFL. FLZOBERENLL—T 4 —X(TELTEBTED
EEZAONDILDTHACLEHRT S0, ETORELGHEZELTLET, LHL. A—T 1 —XBFEE
ZT2FTEHEGL . BADOBETZEL-BEROEEERVEDIMECOVTEICHBORIIZITI CLETEE
Ao

COERIE. FHIOES A1 BICEBTERLERSNAERENSERLTHY ETA. TOERE - 5
LEELHARIT 2 HDOTEHY FLA. BFLFERLA—T A —X - SH/UBREUOR—LR—DF T
BOESL,

A i



<S&PHO—N) - L—TFa5>

OFE T IL—TDEFZEIZ DT

BT IL—TOEH : 8Py Aa—NL - L—F 1 V7

TIL—THADOERBHEEDEMRUEBZES P /O—NIL - L—T 127 - Dy N\UBKEH (£F
TRE (#&ft) #E55)

OERBHZENET I OICAVDIAHRUVAEDBMEICET HBEHRDAFHEICONT

S8P ' O—N\JL L—T 4 2T - O NNUOBAEHDAR—LR— (http://www. standardandpoors. co. jp)
DISA4T5) - REIEAE] O MEZFHRAMATFIERL (http://www. standardandpoors. co. jp/unregistered)
[ZEEIhTHY ET,

OERBMHDEIR. EERUVRFIZONT

S&P U O—/N\)L - L—T 4 VT DIERKMIE. RITRFLIIBRENEBOIFRDOERAICET SHEBERAIC
BIF2ERTHY ., RITRFEIREDNEBIEBTRITICHMAIERE T LEBETELRLC . ERNZR
THILDTHLHYFRA, T, EABMIK, GEHFDOBA, THFLEREZHETLILOTEL, HHOD
MIGHRBECHBTISE TOMEZERTLDOTELHY FEA,

ERKRME, FEONTREOELL. EFTEEDNN T+ —I VAP —NR—T 1 DERINELLE
E. SETEREBERICKYEHT HAREEAHY ET,

S&P JO—/N)L - L—T 4 VT, {EREL 5 5 L4 L= 1BHREN SRR SH-BREFA L TR D
ZIToTHEY BABRICET S ENTESETDTRLERES I VEDFERAFHL>TLWESEEZA BN
BEBICOAMEARGERELET, LOLEAAL, &P T O—/NIL - L—T 1 VJ(E, ETEHEOZOMD
BEZEM GRS -BRICOVWT, BEE - Ta— - TUPAIVAFEEIMADKRIAEZT o THELY. &
f=. BAMEIZRALEERC. MO SFEROFAICKYVBONBROERMSE. T2M., BEREEZRIT
5HDTREHYERA, EBIT, EBABRMICE ST, FATRRRLGER M) ALT—2HNRENTHLH &
[CERAT HBEMBIRAIDNFAETIEELHICLICBETILELNHYET,

COERIF. FHIOFES A1 HIZEBETESLEEZONDBHRENSERLTEY FI A, TOIEHENK -
TEUELHAIMRIET E2LDTEHY FEA, FHFLLIFLERSEP T O—NL - L—TFT 127 - v/ UikR
EHDOR—LR—DFTELEEN,

K i



<TALYIYF - L—TF425RX>
OfFE T IL—TOERHZEIZDINT

BREASHITN—TOERF : T4 9F - L—TA VTR UF 7109 F] EMLET )
TL—THNOERBRGEEDZMRUVERES T4V F - L—T1 VIR - v n\vfksnt
(ZEMTRE (&) £75)

OERBHZENET I -OICAVSAHRUVAEDBMEICET HBEHRDAFHEICONT

T49F - L—TF A VFR - DonokKetOR—LR— (https://www. fitchratings. co. jp/web/) @
MFRFEE] £ avIicHd BRAAHEZOBE) ITHBEIATEYET,

OfERABMADHIR. EERUVRAIZDIT

T4V FDRMSIE, FIEDHRTEE - FHRICEICBRTY, BRARENBERNEEEZRTLOTEAL, E
BEXETEETHSERBLEBFEA, ERBMAE. ERVRAILUNDYRY ZEEOHREFET ., BAHR
AEFOHIHMBDOZAEREHTHZRHEICOVTERERRLILDTESHY TR A B R OB BT
THAEOH, A—HATIT)—0OBAAFEEN-ELTH, VRVOBPLERLIZLT LI +RITRBRENZL
BELHYVET. EARMET 74U b 2ERMOEMFIICETIERTHY .. HREDT 7+I/L MEEZ
FRTHEERETEHY FEA,

Ta4vTFIE BEDHE - HFITE VT, RITARFEBEICES CHMT HIFWEN 5 AFT HFREMITKRL
LTHEY. FIEDHRMAAEICAY ., MHSERICEHT HABERVYHZIFICOVTRIIHEZERICESVWTHAT
EHBE I LIERRIC K SREEE. SENGHEETITOVEIA, BAIZEAL TERILY 22 FRIXUTZDE
RAHERICHT HEMHME. T2, ERUENRIESNDIELEDTEHY FEA, HAFRIVEARITEARTEZST
CEMNHBILEEA, ARBERICEELEBATETITEVNVEENHY ET ., F-, BIE. RERAOEEDR
ST T, BIHMTERFRBERICFREINGVEROERORRICHEINGENHYET,

ERARMOFIR. EERUBRROHMICHIZSRBAICOVTIE. 74 v FORXRE IV THA FLED THAR
VEDMOMENERICET 5ER] 2SR,

COERIE. FRIOFES A1 BIZEBETEDEEZONDIBEHRENSIERLTEY FITH, TOEHMY - 5
EMELUNREATHIDTEHY FEA, HFLLFLEET A v FDOR—LR—DZFTELZEL,

K t



[i%&] ..................................................................................................................... 1
’%!'_%B [EIE#:"?*E] ................................................................................................... 4
r T I =55 - [ PP 4
R I €< -5 - [ PP 4

1 [BEHEMIEEEE] - ovvvrreeeroomrmmmeeee e e e ettt 4

2 [ﬁﬂj L@%ﬁ:] ............................................................................................. 6

%3 [E=FBZN L DB EDIFERIEIE] covovrererrrrrrr e 34
%‘-:ﬁﬂ [/Aﬁﬁgﬁ-(-’-[:%j- érlﬂﬁig&] .............................................................................. 35
'f'fEﬁB [%?ﬁ*ﬁ*ﬁ] ................................................................................................... 35
= [%gﬁ%§ﬁ] ................................................................................................... 35
&0 [SHEELFD@BTTIEER] oo 36
®=3 [SHREFLEMEITH L TUBIBAT] oo 36
Eﬁ%ﬂ [{%EE%*i%o)'ﬁ%#&] ....................................................................................... 36
(2 HRY OFHEBERELZZ L TWA T & ARG EH] oo 37
AZE S 2 DR H DIBITE U7 BHEEARHEFE  coeeeerrrrmeeeeiiiiiii e 38

BN O EE Fy N BE AR B FE A AE (DHERE  vvvvveeeermmmmn e e e meeiii et 64



[F&if]
(SR R ]
[t
[2H2E]

(2 A ]
[=tt4]

[ OB ERA ]

[(ANEDEEDSAT]

[RELA D KA T4 Fr]
(BN DLERT LA EH!]

(%]
(SRt A KA ]

(GuRIEZBI

(5% ]
[RATREROR G L LI
AT 0 Fik ]

(4 1058 H 4]

29—4 2 —27

FEAT R GRIB AT EH

BRI R &

FR304£5 4 9 H

KA $R97

(Deutsche Bank Aktiengesellschaft)

YX—=DU T T Lo E— T a—URIT R HEER LR
TatHr T A7

(Jonathan Blake, Managing Director, Global Head of Issuance
& Securitisation)

T4 L Z— FTHGHE

)3 e v

(Marco Zimmermann, Director, Head of Issuance)

KA > HFRAEFIE 60326 7T 7 T/« T A~ A Y
BIRART T —7 12

(Taunusanlage 12, 60325 Frankfurt am Main, Federal Republic
of Germany)

L = W i
[ X ¥ fF IR
KR TRHEAONZTHG6E 1S HOWNSX—=ZELT 7
B o AL ES AT
(03)6212-8316
gL = J# fat
[ X W\ E IR
WA TFRERALON_TH6E 15 HONN—Z LT 47
- EHERAEARESET
(03)6212-8316
A&

1,150 kb= - U (38889 H)

(B) R AAMOMEIL, 1 hLa - U 5=26 86l DHER (F
%304 4 H2THBEOKA S ZZEUF JRfTo b=z - )
7 O HARMIZxT 2 XA EE T EASGOME) 1280 #E

STV,
frangE! FRk294:12 H 22 H
915 P304 1 A 5 A
GRS PR32 1 H 4 B
AT RIRE B AL
AT FAEHOUEIA TR O LI | RATFIER 5, 000(5H




(S ENQUAL A= ) |
AT YR ZRE LT-BE

BAIZ L D -
ety RHFEAH e %0 A B JAE AR

29-442-1 FR304£1 A 5 H 7 {EH

29-442-2 FRE304E 1 A 5 H 3{EH

29-4}2-3 SERE304E 1 A 5 H 2 1§43, 256756, 44411

29-44 2 -4 3041 H11H 5 & H

29-42-5 FR304E 1 H15H 518H

29-412-6 3041 H15H 5{&H

29-442-7 FRE304E 1 A1TH 6 {87, 50077 4

29-442-8 FR306£ 2 4 7 H 5 {&H

29-442-9 FR306£ 2 4 7 H 5{&H

29-4+ 2-10 FRE304E 2 A 8 H 51&H

29-4t 2-11 FRE304E 2 A 8 H 34375 H

29-4%2-12 FRR304-2 H 8 H 2 {84, 923757, 5251

A FIEHAR L,

29-412-13 FRE304E 2 A 8 H 51&H

29-4k 2 -14 k304 2 H23 H 7 {86, 0005 1

29-4+ 2-15 FRE304E 3 A 2 H 3{EH

29-442-16 | FEE304E3 A 9 A 2 %7, 373755, 000

29-4%2-17 FRk304-3 H 9 H 2 {E4, 44677997

29-41 2-18 JRE304E 3 A12H 3{EH

29-4k 2-19 k304 3 H13H 51EM

29-41 2 -20 JRE304E 3 A 14 H 2 {89, 500 75 4

29-4k 2 -21 FRk304 3 H16 H 3{EM

29-4\ 2 -22 FERK304E 3 A2TH 3{EH

29-41 2 -23 FERK304E 3 A2TH 3{EH

29-4k 2 -24 FRk304E4 H 2 H 3{EM




BHEIZ LD

i fEHAEH A FE <A A B TR R
29-4} 2 25 FRk304-4 H 6 A 1189, 35855, 3921
29-41 2 -26 PR30 4 H 9 H 518H
. 10582, 7275‘;)55, 3584 A 0H

() EREFHEIT. BPARICL2@HOEFHTH D,

[7%H] AT P ER— R a et —

TR R)

(FEATFEm O EIRZTTR L 25
[7%&m]  (BIT#m O LR —EEER
HH— IBUEHARAR)
(ZeEHAEIZ BT 2 9]

A {EER

(HEF o ftd 2 % r]

() AEZBWT, BED

R

MeE ) £7-01% NESEE]
[hL= - U5
THARM] F721% TH)

4, 8941E7, 204774, 6421

M HEEHL L,
M HEE L,

R EHIER L,
BALE L VAR

THN D ABEEERE, TEOHEITLOBE%EET 5,
KA 8ITH > Rk

TVL—hk TV T U ROIETANT o RHEEEE

v adFnE O EEmE

HAREDEE®EE




—&B [GEZ:I1F#R]
%1 [FHREH]
U HER L,
%2 [FcHZEIE]

1 [FEHAMEES]
(4B EHHEZER<. ) ]

KA 8T FURE 202248 6 A 14 A TG

] b3« U AR
CLF TRME) &vo, ) (ED)
T BB E 21X 1,150 kv« Uz | 1,150 kv« U
% SISO - 7e MR D AR .
Fe IR A DR EE (*E2) (E2)
R4 - MEELA O] 4 = H AR o % 17 bhva U7
20224F 6 H14H (M HANEFER TRWEGAEIT, FEERITHRY IER,
fR i R MOIENSNTZHNEA LR 5EITLAORIERA TS5, ) (B
T A &vo, )
RIS HEFR12.75% (E3)

FH IR DMEDOHTEED | =4 F « T AGEHFHRASH SO X EHE N TH 8% 1 7%
FEFBLORAEII4H | GUF TEHAL Lo, ) (EXREEREA—7 2 U —21F

Z Dt
MR i, v Ry, B, =2—3— 7BV RA¥
VT =B W TR ESRITR LU E A BTSN A 2 R L,
Mo, B OEE WNEEBRBIOWNEHEEORS &t ) &
IToTCWAH (HEBFEIZHERZERLS, ) 2\ ),
A TN D2 B ARG M T b B S,
ZDMDOAAED KON TIE, it 12 FEHLOLKME, K
HEEHOME ] 220z &,

fig2d

(FE1) AHAEE, v FUOEZ@B U TITAT S R V8T (LT BTtk LvwH, ) oFy
FeAgvaT ATl In8 (LLF IR0 7708 L), ) ([ZHESE, 201846 H13H
(a2 RUBEED)  (BLIF [381TH &9, ) IERITRIRC LV RITEN D,

(E2) —uifigcii) 5 AR4HE DT IREHAEITL, 15005 b=« U I Th D,

(£3) BARICET 2 HEF TR T HEESFE ITREO AL, Wl B £ 721385 B OB =A%
P72 2 EMTPEINTWD,

(FE4) AAEIZOWT, FBITSHOEIEIZ L 0 SRpE G A6 D272 5D X Bk S L= 5 H
AR MRS, b U IR S5 RS A £ 72130 0 D15 - A 35 0> D it
i, b LIFBEICH S D TEDE AT,
L, BITERME, AT 4 =R A RAF =X =R A7 (LT, K (j£4)
ICBWT [A—F 4 —X] W9, ) LVBaa2, AZ L H—KR TR« TFT—=X 71Ty
hew—Fybh - H—ErX-g—my-UIFy R BT, A (E4) IZBNT [sep) &
WH ) KUBBB-, T v F =T 4T A UITy R (LT, R (E4) BT

_4_




(74 vF) Evd, ) KUBBB+OEMOIELHOMEE (F721X, Z4T 556, B0 L
MDD DERS) ICBET 22T ENIG L TR Y | ARIEITREBEMEFHEEL R (Fk
30FE5 A 9 H) BIfE, DD OETIISIN TR, £, BT, A—7 4 —X X
VAR EUSRPEVA- (7 LYy b U oF « XHT 47, SKPINHOKEAHE, S&PIZ X %2018
Fa H12H ORERIZHES THE T ORTEEMED & 5 Fal LOBUEI T T\ b, ) ORMO B
POEFEOEBICBET 242 ENENEE L TV | ABITREEMEERIA (CFEA30H
5H9R) BUE, 2o OERZSH TR,

L=T 4 =X, SKPBLOT 4 v FIiI, BB EEEZIT > TOD, KRIEITHREEM EHIR
MH CE30FES A 9 H) BUE, SRlpE G VEF66SRD2TIZED F MM 3EE & L TR
SN TVZRY, HERERISAT EE 1X, RlT ORI X OME A 3EE 2T D IG5 MR 5%
DOHM 22T T O, erlpgimis | 6% 2B 2 NS 31355 3TN 3 5B 25
HIZR D TERMOAR S BHAT BT,

L—T 4 =R, SRPBIVT 4 v FIZONWTIE, ENENDO T V—T NI, Rl mIGES
665 D2TIZHE S EHMBMNERT L LT, 5—TF 41— X « Uy NUBKRASH (BEEE - &7
EE &) FH25) . SPTZa—s3 L« b—T 4 7 « Uy NSt CBRERE S - et
ITEE &) F55) BLOT7 4 v F - L—T 40T A« DYy UBRKEStE (BREE 5
SRTRE (M) H75) HRBREEINTEBY ., BEHBMHORE, BERB IR, 1
VHE =Xy F ETARENTNDEL—FT 4 —X « Dy RUBRKREHD R ==Y (bh—
T 4 — AHAKGEAR— 2= (https://www. moodys. com/pages/default_ja.aspx) @ [{5H
AT ON—=) ([ZH D TEREZEL O ORI Mo THEEXREASAT R E ] 126
I TWD MEREMORME, BEREKORA] | S/PTZE— L s L—=F 4 T « Dy
A&t R — 22— (https://www. standardandpoors. com/ ja_JP/web/guest/home) @
rs 4 7 7 U - HoHl B &E ] o [ R &K T H o
(https://www. standardandpoors. com/ja_JP/web/guest/regulatory/unregistered) T & #
INTWD A OFHE - BEF - RBRR) BEXOT7 v F - b—T 47 R« Uy NUHKKES
HOBR— 5= (https://www. fitchratings. com/site/japan/) O [ 7 4 v F O TR
2Ny Mo THKIBEE) 27 va s ncnsd MEHEM o7, BRLOR
A IZBWT, ERENAEIN TN D,



2 [FEHLDOEH]

20184E 5 H10H 2B

7 {14248 0>100. 00% el
7 HATRS AR 2R 100. 00% AR 2018456 H 8 HE T

IR 2=
oLk )

IA AT A 4 7 .
A BT D T A L4 2L

HAL

HIASZ A S5 A

FBHADARIZE T DA 201846 H14H
5 3 X OPTE O E 2ERT (A AHKERE)

e L DEFEEZITIHED Jeth Lo
ERTER L ORA 721345 ZRERKI DN

YR L, MM EIEARL,

(1)

(H2)

(H3)

(H4)

(H#5)

AAABEOHIANIZ, BHEADRIIRED D EZAIZLY, bz o ) I EITHEICTRAED
HIAHRELT D,

AHEOHIA L OHIA L, FHIANCE VBB ADED S SERERIG| O] (LU
K EV ), NI~ ThEND, FHIANT, BHALDLH 5 CDRARDORA 2517,
FIFRICEE S BB NEOREZ AL ECE LI HIAEZRET I LERSH D, FEHA L DR
(ZBARR U7 EREA S | 1R %38 U CAHE 2 BT 556 KO BUEIZHEWAHAE O Zk 1k
DRI TR,

AAAEIL, 1933FEAREFERE (FO%ROLEE G, LUF TARERERE L), ) 128
SEREEINTELT, SB%EEINDITEDL RV, AREREREDOBRREFELE ORI —
TEOBBIZ X AHEEZE., BREWNICBWT, £720KkE AN (U.S. person) (XL, KE
ADFET, b LITKEADEDIZ, AHEOEME, BHLUERITRFTEZIT> TUIR LR,
IO (E3) IZBWTHH SN HEEL, ARERERIEIZESS VX2 b —va rSITEVE
BEINT-BEREAT D,

AL, ARERVEOHEAZ%Z T 5, AREOBBEHANICL VR D N —EDORENIIL S
BEERE, ARED LIXFORBENIZBWT, £721X48%&E A (United States person)
(6 L CARAEDEEE, FEH L E I3 2T > TR b2, 20 (E4) ITBW TS
N HREL, KEO19864FENEAEIEB LOZNICHE S L 2 L— 3 VIZBWTESR
Ni-EWEHT 5,

At L, BN (DLT [EEA] &9, ) BT —EEHFICR LT, HEE I,
VAT O, FRIFFOMAFAREEINDZLEZERLTELT, BLXOEESN., 7BY
i b, FRIFZOMATFAREL SN D& TlEAW, LER-> T, EEAZEBIT 5 k&4
BT HAAMEDEED L IFFE T 7213 DAt EZ AFATREET5 2 LI LT,
HH] (EU) No 1286/2014 (LAF [PRIIPsHIHN] W9, ) Ik - THEL SN D EEREHRER
X, —UMER SN TE LT, Ko TERAICRBIT 2 —EEH 1T T o ARMEOZEE DL L <135
VAT EITFOMARAEEZ AFo[GEL 925 2 &1k, PRIIPSHANCE S E Ri@EiE L /2 n Z &M
b5, UEOBMIZEWT, —FEEE LI1T. (1) f552014/65/EU0 (LA T8 R @&
HHES] EWVWo, ) 4 (1) £FEUNFICBVWTIERIND HEE. (i) B4
2002/92/EC (IMD) DOEBRIZIS T DK (D0 DENE _IRERpELTSHESHE 4 (1) &F
0FIZBWTERINDHMEEZOEKEZH L TWeWEA) £72i1% (i) f5452003/71/EC
(ZOH%OHEEET, ) BV TERSNIEKFEE TRVWEOWThNTHLE (-
IXINOOEEICHELYTHH) 20D,



A BEOHE

FIE, EiE, AAEOHH. Xz oficonTid, %t (AHEEEOME) B ) 275
K 2ROz L

AN o

HH EDEFHIE S &K OB IR E

20144E 5 A15H, NGBS R X OBIGEASHFSIT, 1FHKBIR L ORGS0 FER X ORhE e
(B3 DMk A 2 B B F42014/59/EU0 (—f%iC TERITHAE « AlheLERE 4] £721% [BRRD) & Wb
N5, ) ZEIRLT, SUiZfEaid, 20165451 A 1 BT A & LT, AR X ORELEIZ B4 2% 1A
(Sanierungs— und Abwicklungsgesetz) (LLF TSAG] &9, ) 12X RAVIEICHAAN LI,
FITEMD X YT, B—EBAL=X2 (LLF ISSM] &9, ) OO CER2Z 1T 5 2—n
BHUZRB W TR SN ERITICE LT, BINES B L OB ESBRESHA] (EU) No 806/2014 (LAF
[SRMARAN S &vv9, ) 1, 20164E 1 A 1 HZMEITH & LT, BRINOHE—AGELHEZE RO ETEDO T,
SSMIZAE T 72 ik AL BRI O — e 72 2 B8 L T (LT T B A h = X A ) £720%
[SRM] &9, ) o SRMIZEE D& FITRAAD X 5 ITEIN R/ T OB OB 2521 5 BB /28R TH
WAET DMEIIWIEOBETNRDH Y . £LOMO—EDOBEMENTIE SN DA, B—ilfeFi L e
EL RN RER T, N Z B X ONEWN OMFELEEREE & BRI ) LT, BRFELBEOIRIE & £
THZLICOWTEEEZA D, BHRT 2RINE AN E O E N OMGELEEED I, BRRDZ A AN E
PEIZ LS T AIRERIC I 5 S V- HERE IS IE V. L —IRFEALER R B 21T X » TERA S v Y ekl he et o
RTEHET D,

FTHEE TTICB W TRITRADEFET 2 0 F OB Z N H 2 LIl L, £7- (SRMELHI, SAGZE
O OTE & 2 AR LOHBINHET 5) TOMO—EDOBEENTEE Sz, ATk LR
I, AHAFICBET 2 AR, FIEZOMOEFEO T 255 REZHIRT 20 (012225805
te, ) . tier 1 OEBCEAREMRT D @K F 721TZ OMOPES~EEHT 50 (215 OFIE
BLOMRHAOMHER 2, LT MEBHIEHE] S, ) | Fid, AEZMOETERIGEEST 2 &
AMHEOHERAERTTHZ L (RIHEOHMZELTHZ L2500, ZHUCELRVY, ) | E2IEAR
HEZMET D Z EaET (BNINHITRLIR) MO E O 217 ) MEREET 5, &
BHIRHE B LN S O ORFEAHHE O Dz E, LT THGEERHE ] L), FriE
TR AL R T AR LR E IO W T, RN E I3 E NS ZHAEDE THEM T Z LN TE 5,

AT i B, (1) FFEBET 2 KICHAI LT CRITERIEOEEHRED) tier 10O
HEBCEAROMMAERIL, (i) Wi, tMOBEARMES GBiltier 1 EAMMLIS L Otier 2 &R
FEch) ORGSR E = OBELIALIZHEVEARIZER L, Eizidtier 1 OER CEARDRE M ~HLH
L. (i) &OBIZFHTEDELIANIZHE, FELHHOARMAEIZIES EH O & 5 el EB % HAIC
EHRIL, Foidtier 1 OBFFEHCEAROFEM~RIET HFERE 725 L0 2 HIEICL D | EEHIJEEE
AT L7 TUE R B ey,

LHRETEH G OAREEDIES

RA Y OERITIE (Kredi twesengesetz)  (LLF TKWG) &9, ) 5461 (5)—(7) RITHAD & | BWITEHLIT
BT 7 BIPE E T LRSI OB B OB OSSN T, BT O—E D EHE )
FHBOEBESR (LT, LT, TFERMEREE &), ) X, BITSHoMoIELHBES
(LLF, LT, T EATEBEERE L), ) 1Tt L TH%BT 5, FE EATEEERIL. kRkE LT,
BEEE B ORITREOKNESBREL L VBT S, DD EENEMIX, 201741 A 1 H L ICB4h
T DRATEALICEET 2 N A VISR DI T & 7 3R E O BB OBAICBWCEA S, £
DR FIZB W THAITHE Th 2 — YO ML D IELH DEBAERITH LT EET D, KIGDH
46 (T SRICBWTERESND EZAICED ., L b HiERESE TH L L DI, BHEENSIELED
BEERERTH-> T, TOBENEDDL EZAICEY ., (1) HLREOSFAN LRI DIELHE OEBIESD
FITINDHERICBW CARMEERFHRORAED L IIARRAEIEILT 550 b L ATRFENEE DI

_7_



USDFEIZ L > TIEITEND B DO, 7213 (i) FLEOEFEN BRI DIEL % DEF AR RIT é
NORERICB W CAMEZRFHORA D L IIRBAEIKILL (72720, FIEOSFENEE D L <X
OB EFNZDOAKILT D b D \:@@@TM@WO)\ﬂo\mﬁﬁéﬁ®iﬁmiofiﬁé
nNoL0OThHhD, Tz, BEEFMEE, Ea s —RoEB8 L 0a v K 8RITRIES 145 (LTBOR)
F 7 IFRRINERI TR ER S | 4] (EURTBOR) (23 Eh 3~ 2 AEFIfAE 2 S de, EFLG) 213G IZRET 55
EFRRETICRT T 7T DD EIITIN D BRI OIELZOIAEIL, NA VIR HEPE T
IZRWWTC, F 7T B & O BB OLEICB T, EEREBIC > THREAZAMT L Z LI
@é#iuﬁ%a&%%&¢5 k#ﬁméné FATERAICET D A V2B 2 BIEFRICB VLT,
F IR LR E OB OGA TR\ T, FTEERE VERRERE F 7 1T EHIATIR, AT n ST MO X
FAT SN TR D DFES, %f%éﬁ&1#iﬂ@%@&_&é¢6ﬂ EEE AT v
THMERET D,
F%V@E%%@ﬁ%%ﬁk%%@mm\P%V@%@@%gfﬁﬁmﬁiﬁF47®¢%ﬁﬁ
(FA#EfERTT) (Deutsche Bundesbank) i, KWGEE46T (5)—(7) FRITEDI < —EDEBE D SFEIZ OV T,
R OfERIEE &2 AN F LT,
mm$5ﬁ4ﬁﬁf RA Y ERITICR LT, FftO RO AL >EBEDER (EATELEE) (2B
T, ROBMARMEENTWD, Thbhb, A—FT —X (thit [V AT R, BITRtECBT25 Y
x&%ﬁJ:*iﬁé ) MBA3 (RHT 4 7)) BXOSP (th5t [V A7 EWK, BITRLICEET5 Y
AR NZERT D, ) MHA- (Z LYy b Uk vTF X AT 47) Tho, A (it TV
A7 R, BITRAICET 2V A7 K| ITERT D, ) Lo TEASINTWDEROFERIL, i
)27 BR, BT T 2 A7 ER | 25ROz b,

A EEEOHE

KAAEDOIEAITIZ, FLR Y 27 2R, KEOEAIL, AE~ERET 52210k b 27 B L
ORISR E T T 5 72O T L S D AR L OEEICBET 2 FHIZOWTOMG - RBE AT H8E
FILOHEE L TND, FEHW 21T O RN, AEEOMATEE L. AEOMHEB LY 27 DA
FHOFESWICHOWTHE L, /o, EE@W SERBE, WESIRIER KO E HAIZIR S LT, AAHE IR
IZREHEH OO OERETFERESBFT 5 Z L 2 MEIC LR ITIER B0,

FATEIT, RAEICET 2 IO E oS0 RS2 T 5 EBIT 8, KitfEIcH> & THbh
DA TANTC, ZERRE 72 IR R BN X 0 R F 72 13BN S D TR TCOME O BIE £ 7213 EERDA
TR F 721X BUF I A O FH RIS WO THEERR £ 72 13RI L CiThb D CYREERR F 7 13RI A
%@(%.@N%EW.ﬁﬂ@ﬁ(uTrW.ﬁﬂﬁﬁl&MOO)@%Mﬂ*ﬁg%MM*iT\H

WCESSHAND LAIFAEE (WERBAERE14715% (b) ICESKAEREZED, ) b LERIGEOA
ﬁ%ﬁ(uT\ﬁﬁbﬁ [FATCA] L VW9, ) IZHS&, E7IFFATCAIS i 2 B D BL W #H. 2 % it
T DERBICESSGEE G, ) IV ERINDIES) |

1. BE. #E. KX, " EORFENEE

(1) W&k L O%HEm
AL, By RYE GUF TRA V8YTe Y UG L), ) 28U THAT S A Vil
17 (LR BTt &), ) ko T, b= - VT (BT HEEEE] LvwH, ) BTTH
BT v - VT (UF (EESHE V9, ) ICKMEEL 1505 b= - U 5 THRITS
N%, EAMEO TEHEEE) 13, 15 b= - U7 eT5,

(2) #
AT, BREAXTEITEND,



(3) KRS - A Hh

(a) AfHEIL, 44, FIALEZITRRALZ DR VMR SR (LLF MKRSFR) o, ) ORRETHRIT
IND, BRFRIE, FIRLE 72 TBAL A DI VR A KSR (LLF TRAKRSR] Lo, Rk &
AR T, EBNC, EIFRHRLT, TKE Evwo, ) ERBTHIENTE D, IKFKRIL.
AEOFAT H £ TITRFERE O Sl TEFEHEE] (LLF TI@TEFERERE ) v o, ) IR &
Do WTNNDOAIEMIRFIC I D EEINTWDH, &HH CLFICERT D, ) £TIC
AAFIZONW T b R&E AR, AR (b LHIE) TomossEx, KEMBEA RO
HEICLY | HEAEIRDHENMOFFEFAHE D KEANTIZ R WE £ 72IKEANICEERET 5
TEDICAMHEZA LS O TIIRWED (FrEORRRIZ L 2) FERE 2 BE§- 5 g #E 3
ZHELTEBY, ORI 2 FEE N (Z0OZME LIZGEHEICESE) RROGEAEZ W
RENIAT G LIS AEICRY | RRBFEOER & S22 hbid,

(b) RFFRIL, IRFORITHNHA0HEZOH (LT IXZHH] L), ) D, (RRFRICEHE S
nNoHEBY, FERICZEY, FELOFEFAEOGEAE L SHZIC (2721, Yi%iEHENBEIC
fTHEENTWDEGEIE. ZORD TiERV, ) | KAKRFIRDHERN L (BET) LT 52
ENTE A,

(c) IRFORAEE T, A LURIZBITHINEIRT 5 eK, FIEEZITEOMOEEDO %%
ORI Z A LR, 12720, IBESRFFEITAEOIERNERH LI2H 00 b 6T RKIRDK
IKIRIAR DR & DATHN A Y IR F 72T SN T D GEIZZ DR YD Thu,

(d) KAKRFT, JEBEHPRELZSGEIZOR, ZOEE (—HIXARA) %z, Fmafac X oM
BIOREEMRAIC L 2FFL (BLF TRIFL) & o, ) fFoRME (LIT THEEESR:] EWvo, )
& O(EREIT) T L ENTE D, D HMCBWT,  I#adh) Sk, ORFER M
4HMEETHREL TS ZE (BLH, flEEED, 71320 MOBEHICE Db O ER
<o) v FRIFEBZANUFIET Z2EMZHBR LIZE D L XTI E AT 1 LR
BB ZFIHT A Z LN TERWVWEOBMZRITRANZ T 122 & E ORI TSN, AAE
D ERERIC LD KAKRKFICE D RBE SN TOEHEE THNIZZ T 2o 7-Th A 5 AR 2B
R ESZ T e ERITZTHIEERD IRV, REEFHNRAELTSGE, BITEMI,
Rt T12. @) IZPEV, BECMICARMEMER ICxMT 2BMEITH, ZOHA. BET 5%
HERE OKAKRBIIRDHERI DA FE ORI ESEITAT 5, ) 15, BB A Lagiks
RODEMETHZENTE, £ LRRQORBMERLTAE LGS, BITatb £, WK
REANCH LA RO DEMETDH LN TE D, Y, MBNREEANRIN @M E
ZE L7 B 645 H NI TS,

(4) VFRERS

BRIRE,  CKARBEOSGE, RAEICES TSSO T X TOEENBITIN D £ T) RFHE

BIC LY, FLIRFERBEOTORETEY SLd, NRFERE tiX, ZUT7 AR —L4 - NUF

VIS A AT 'TIAY (UUTF TCBL o, ) BIR—a 27 T « NUZSA/N 7Y 2w

v (UUF T2—a 2707 L), ) RONNIHEERIZBITD IO OEMAZV D,

AAAE DN NT I OTRFHER F 7 1S O -0 0 (Hhl) FERTHEBICTERE Sz RRIC X

DEEINTWDLIRDIZEBWT, RFEEE O LE, AEOREDTEASRELIRATHE L LT

—EHIMFRRENDH REEBEER, ) 1, BT, WERELA, AR A L ORHER

HACKY, AEOTCAEEE (Z0MICBE LT, % A0 OEIZH DAE D TTAREFE IOV T,

PBEREIC X 0 BT S NTREE L OMOERHIT, FARRY THHIGAEZRE, HbWw 5 HMICE

WTHRKBIZ D THY . »OWMKENEZETLIHDET D, ) Z2IETHIELE L THDADI LD &

T 5, 12720, AAED TTASED TTAD KA E 21T 4% AL L 0 A C AR B OIS

LOEFRE, FERIC, BET 2 KEOFRFZ AL, BITarh, WBREA, SHAREAL LOGEHER

ALY, BET D REFEOFMFITHE S T, BEoASHERAT HEH L L THbONLL DL L,

Fo. TRMERES) BIO TAHEORAEE ] bW I EREET A RBUIOWNTH, [FAEKIC

fEREINnNsb0 L35,

AAAEIX, BHENRRFORERICE VBTSN, $ea—u 7 U 7B L OBLOM O, il

THFEMSEAIC L > TIRE SN D,



(5)

(1)

(2)

(3)

(1)

(2)

3)

YNSRI =
[RAAE MR ) &3, AEE & OB CIIAEEORAF ZER L, KFICL W RTESh ARG
EOBBETIIATRD [(4) RFEEET) ISR D LBV IHRSND bD LT D,

Az

AIEICFES EHIL, BITRHEOBBENOIELBROEH TH Y . MHAIZFNEN Th-> T, HIT
EHEOMOT R T OO IELHER L FNEN. T 5, 7272 L, MHELEHEE 2N ST ARk L
TITONT G T IIRIT oM, BR, BIFE, b L < XEREZ T 5 720 O o T
DLBEIZBNT, —EOEMENSIEL R OEBITH T D HlEE EOEEHICRT 5,

AT OERIZEIT, BITRIZBW T, RHEEIX. A Y OAITIE (Kredi twesengesetz) &
461 (6) 5256 1 SLOERIZI T DI LA OEBAERICHE YT 5,

WTHNOREES b BITREOWT N OGEREL ZBEEE L, AEICHE S X4 U AR
EHER DFERMER BEEHEL LT, MRT 5 Z LN TER, AEICEES < AR O RHE
ZHET 2720 O ETIIRFEL. WHRDRERIZEONTH —Ulfk Sz nb o b L, BT
FEOMOEBIZE U CBRICIRIE S L, E kb5 SN2 DT ORI RFE S . AHHEIZ
HEOLFERMEOT-DIFIHT 5 Z LR TE R,

B B L 2 D356 AHEDOTE SNWH L 0 aToEE, EANEITK TIX, s o
HHAEGROR G L 70D, A T2, HIfir] ICFEEHET 2RNICE T 2555 CARIENMER 72138
AMENTZHE, ZRIKT 2008 EICL0b LT, Kb -8, BIrathics L
TIRELRITIT R 5720,

AR

R L OFILE IR

(a) AARMAEIL, 201846 A14H (BLF TRLEBMEHE] &vw)H, ) (AHZET, ) HHFER
12.75% (LAF TEAFIER] Lvo, ) TRIEZAT S, FILER. SFEMMIC oW T3ET
%o

(b) TFLEMIR ) &1, FLEBRLAER (MAZET, ) MoHEIOFEMBEKE (FHEEZ&E7R
WV, ) ETOHM. BEXORZEOHIZOWTIX, FHEMHERELE (AMAEZET, ) 72537
BHIMRER (RBZ2&E2\V, ) FTOHMEV S (Y%A BHEMMKAKH 2, BET
HFEMEICER D TRLEMBEKE TR &0, ) .

(FLEMI SRS H ) &1k, 20184F12H 140 (RHZ&Te, ) NHOEFE6 A4 B X U12H 14
HZzWwo,

() TEEHR)] LT, B Ry, B, =2a—I—2BIOA RZ T =BV TREIITRE &
OSNEABETS N RF L, o, BFOEE ONEEEL LONEHSEOIE 25
o, ) ZIToTCWHH (LHEHERITHERZRS, ) 219,

RIENE|

FLE, 2018%F12A 140 (AHZET, ) 220H (&5 [5. EE, (DWEEESR) ERT

%, ) (FABZ&t, ) ICEDZETOMEG AUEBLOI2H14E CYENEZER TRWVEAITH

HERICHD IER RV IERSNT-ANEA LG RIS HORIEXR TS, ) ULTF, £

ZThoB%Z FFLA] EWH, ) IRV Shd, H2FEHIFICET 20823 Y 3RS M OF]

BHIRREE T H L0 RIS bND Z LT ok e LT b 5 BMOFE £ 1304

BT, —17un,

FIEDOFA

AL, EOEOH H ORTH 2AF0E L% IR E L2 A U, 7277 L, RS Y IR E IR

M NT7HAE. ZORY TiEew, BITSE0NE B ICARHEDERE 2 B - 2854, FIEX, HE

_10_



(4)

(5)

(1)

OHA (FAZET, ) b, () YEAEIC OV TERITHIAEE L TV D ﬁ&fwéﬁﬁi%
PN HB IO YEAEICOWNW T DN D REXELEOLFNMEREEANIC LV ZHEI,
BIOZFOSOEMMN, Bt (12, @A 1TV, A E A HIC ﬁbf%%éhtamgsaﬁ
DTN FENFOR (MBZEER, ) £T, AHEORITTASFHOKE ST L, RZICHRAE
LRSI L ClERA S EAFECRAE LEIT A D &35,
FLEEHE
HHFEHMIARDFEMHESETH (RBZE £, ) IS TT 5 4%FE ,ﬁﬁf’ﬁ’&'ﬂbf%
FHABIZB W T b D FED % T, EHEAHYT-0637.50 v - U T (LLF TEEFMES
Bl S, ) YT S,
FEHIM LIS ORI OWTHIB 2 FHET 20 ERH DA, YHIRIc > W CHESZICB L T
KON D REFBOEFIL, KR LV FREIN D AAE DR ITTARGKED Fm Zil AR == L O
AEFENS CLFICERT D, ) 2R 0., THUCL > TEREEE ., f5EBE OB AL AT T
BLAL CTHREEEOMBEN  TRIT 20, F23#H & 2 TGHIEITICH - THIHRELEE L, 2>
DYHIRITCABEAOFREIBET 23 AESHAEZ S L, Yk UEig Ol 2 AL ER Ty
THZEICEY, RESND LD ET D,

SRR 2

TREEESRS) 1, WIhh oM (LT TRLEMGHIR) L vwo, ) IR FIEDOSFEDE
BIZOWT, LFOERICESERLEA GO A E360 TR L TR SN2 HE W,

(360X (V,— YD 1+[30X (My— M) 1+ (D,— D))
360

FRECBIT DR HDERIT. ROLBY THD,

'Y, ) &, FIEMEHIROY BB T 52FEE2HETRDLIZLDTH D,

(Y, 1k, FIEMSHMORKEOBANBT 2EL2BIETEDLELOTH S,

™M, X, FLEM SHIBOPBRNET 2BH 2 8E RO LIZb D TH D,

M, X, FIEAMGHIMORKEOBANET 2BAZHETELLIELDOTHD,

D, X, MEMNGHBORIOBR ZHETED LD THD, 2720, HEEIEN31TH
L%, DIE30&ET 5,

(D,] 1%, FIEMSHROKKEOBREA 2 BETED LELDOTH D, 212 L, YEIE31
ThO ., POD 298D REWGH, D,IE30ET 5,

B R R =

_— =~ =~ =~ =~

. X

(a) JEARDIEA
AHEEPRFICE Y RESNTOWDIRY . AEEICBET D eAE, %Ki 1(2) K T5iE OH
[ZHEV, CKES OB R O EFHITI IV CIIARFHICKRFE D BRB IO (—H3 0%
BERE) GHEL LHAISH PN bDET D,
MeERES DO TeARIE, &ee [(2) KTk O, MBREA £/ KkEN DO Z OO
IRBEENIT T 2 Bl DM ERER DO 2B LU (—HSHADHE ZRE . £ OHEIIAME
WEREEIND) GHELLIHRZIHDNI D ET D,

(b) FLED3EA
AHEPRIFCEVERES L TODIRY , KAEORIEIZ, &L 1(2) LTkl QTR
KENDOMGREENDFIREFHINTIB N TREDORRE G DNDbD LT D,

_11_



@)

(3)

(4)

(5)

(6)

fEEREF ORI, i Q) X HE) OBV, KESOMBREANDOIREEHITE -
VK ES D Z OO SAAMEER A D4R EFH N BV CRLE T 2RO 2B LY (— K0
BewabhrE, ZOBEEIRNEEE IND) EL &S ICSFA b, E72iE, FIFLFE
ITENTOWARWESS LIIFFAD FE R DA OBITHOR R LIZFEOSA . BT 5HE
AEFEORER IR A b D LT 5,

(c) FFLOFIPE L
FIFLZ AT U CaAfF SN B A AT 1T, AAEICE T 2 HIRARBRO T R TOFIFLE & b ITHEK
EROT-DICE RSN, (ERSFEO M OHAEERE) FlEESNR2TERLT, 2
NEB-oTHE, WIRRERORZHFLOEFE (F7213, 2ENHLDONRWEE, RELVLO
(EESHEEIC 6 D LIVER SFEOEI BTG U Y AR BRI DO EEESY) DN ERRAEER IR
L CWARITIUI OB G2 LI D, FIRRBEROFIFLAfF S TR0, F
TIEBE SN TV RWEEIEREN T O DICERENT- & E1, ERICEWERET x4
BN I Do 1o & TS bV A R EERSEE LR D X5 7l o H 3 L O % £+
L CAENRRITEN TV DA, Yk CIEFOEER B 2 6 - T, YRR RIS DOFIAL
(RAEIZA STV D0 E D iEfbZev, ) 1F, RRRICIEVBER T R E B BN 2T
I D RX&EGREE ERIO WG E R D L O, e db0lLT25 (2, 2
HRFLIZOWTOXINII TR, ) o BIRHREOMEAIC LY #eEiEs 1 BE 9 5 HIpRR
BEEOFFLO—E (ZETIZAR, ) LT H5E, BhEI 5 KHARE AL, HIBRATIk
DOFULOWTNEZ TG LT 200 ERETHHOLE L, £z, ZOBMOTZDIZBITHI A N2
WHALZ BT E R VWE O LV ER L GRRT 5250875,

T

W & 2 MR L OMLOTES ICHE . AAEICHOWTSHAH H OFSk L=88 0 X%, BT 5

WEOEOFEERER P LHICH 2HTICBWTEZRAC L VIR SN Y Conk (B

RO FEFICAARH T I BHA, EEEFQETHLILOLTS, ) ~DAETITIKAIL

X oT, HHIZHEL LOKBNAERBEELS L TIThbLd b D 35,

K

RE] S, TAVDERE EMNBLCao 7K E2ET, ) BLXOEHE (F= /LMY

o, KEN—DVEEE. T A TAVIEYET, vea—2 BRI T REREEE T, )

2D,

B

AHAENRRKFIC IV BEINTODIRY , BT, ) RESFEICOWVWTREFEORAEE £12

IXE OFRKIEICHT 2 MLV B SN D, BhET HRFHEE O ERFIC LV REINDLA

HAE DR E D TEAGREOREIAH & L TERINIFNL, BRITSENRKEORAEE £ 2130

BISEIZ% L CTHT 2 72 MR 2R3 20T, Bl 2R F R O Aokt L CRER L Ze i 4uid 7

57\, MEEEROEA, BITEME, AEORS NCRHT 2L v RE SN D,

XHVEZFEH

AR T D EADO I A B EFER ThRWIGHE, AEEF X, ZOFILAEER £ T

BT DHIENTET, YEEBEICOW TN FEZ OO EZ T 5 Z LR TE R0,

B HIZBNWT, TREER] &1, @er Ry, AR, —a—3—27BL0AM RAZ

7L (b)) R R EDE O EE AL 5N (FEEFERDOBAIZIRY ) (c) X ERBTIC

BT, REEBENEEZITV, BLOSHLAZRE L, 72 5 NIRRT L USMNE 2B 1350 K

IhEPRFE L, mEOE¥E OHNEBEBIWIMEHESORS 25T, ) Z{ToTWAHH (LEHEZ

IXHEHZBR<, ) 2V,

TEAE L OFLE O ik

AAAEEIHIZI T 2 AME BT 2 oA O#IL, EHESH, FHERSHZE OMAMEICE S X

FRIEINCE L TR DONDIREEHE G LD LR IND LD LT 5,

_12_



5.
(1)

(2)

(3)

(1)

(2)

(3)

57

185

=
T (EE

FHNERE EZITEABEASNROIRY | FHRGHEITHYS T 2 AHEE DK TTASEIL, 2022486 H
140 CHAMNERERTRWGAITRERBITHRYIES, BVIESSNTCANEH LR 58134H
DHIEER &S S, ) (BT HE#A &), ) 18, HEEBICEIVEZESR LD LT D, K
HAED YA AT D EREH 3, RS YT 250 TH D,
EEMEC X A EE

ARAE N ES S RITRAEDEBOBIT ELIIRITREOET 2~y U 5120 OBIRO BB, 17
B, SES LERREDY RS L3N OEM H 2 BAEDS L IRFPBROIEMRE, BLAIL M6, HR,
MEELITHET BT LR RICEY . FR3 60 E Y, BFERIT—HcBsN T,
B, EED LEZOMEL SN TV D D TH DA, EFEILSND RIAZTH 5 & FHHREH
ADBEHRNHWT L2 6, BITaAE, AEHEA O LT, %l [12. @k 120y, 10H 2
ES0RLUTo@m (D22 @MIE R L 35, ) 23202 L&D 2D @O HIE ORE
ZHoT, AHEOEM (—HFIFIAT) Z2EETL 2 &N TE, AER, FHEESFICEER
(FRAZEERY, ) £TORKBRE ZU7T2555) 2L TTEESND,

L E R SR

AIESHIHY T O AEEOR TAGHO RYERESHE (LIT TREMEESE v, ) 13, 7
AREBFTRIBFE A MR - RFEITHY T 26D LT 5,

REA
T
BB, SIARBEAB ZOGHEAREAN (BUF, FERNCETRIEL T, Al 2o, )
2B NNCE A DFEBEFTNL, LTFOLBY THD,
MBMREAN . FAY Ty NUXJE

HAEE, v R EC2N 2DB,

JlL—h e g FoAZ— AU —]11

AT AL — e NT R

(LLF THHBMREAN v, )

FIMREEAN - A VERITr Y RUHR

HEFE, mr K> EC2N 2DB,

TJlL—h e g FoAL— AU —]11

T4 T AT — e NT R

(LLF TSMREAN) 2 v, )

MBRBEAZ, FHEMARBEA CUF FBHEAREA WD, ) 25T 5,
BRI, B2 OFEFTAMOFBEINICEE T HHEF L FHIZTER LTV D,
BEOZRETITKT
AT, VWO TH, MBREA, ZHIREBEAEZIFFEREBEAOBEAET E/ITKT L,
OMBREAN, b U< ITBMOZIREA F 7213 O FHERE N 28T T DR 28R L T
B, BITRMIE, #iZ (@) MBREABID (b) #EREAZHERELZTE RS20, b
ORBEENOZEE, T, BT FFETIL, i [12. @) (ZHEV, 30H LA E45H LLF O FHID
WA ARAEHER IR L TIT O 28Ik, 2o hE4E LD BEOLEAEERS, 2055, H
B hEBETHHLDET D, ) o
FRITEEOREAN
BRI, BITHORBEAN L LTORTH L, AHEES TR AFICR L CREEZ A
T5HD TR, RAEEMES F7ITFFLRASE & OMICRBERER EIIEFRBARE AT 50T
HARU,

_13_



7.

()

(2)

(1)

(2)

(3)

10.
(1)

%

AAEICBE LTI DN D YO &%, FERF 72 IR RN O FIEC L 0GR E 213t s s
B 5P DM OBUE F 721 LB D NFHATE F 72 1 XBURF I & O 5B 1 2 FERR £ 7 1 3R R I 23
B CKEO1986FNEE AL (LI TNEREAEM] Evvo, ) OFTISRD HE14TAG £ T,
RZRICESHAID LIEAEE (WERAERE14715% (b) ICESKEEEZED, ) b LJIEF
FONRMIR (LLT, LT, [FATCA] W95, ) ITHESE | F72IFFATCAIZ 4 2 BURH D HR
DI AT DIEHEICHESSIBAEET, ) ICL o> TRERGA ., Mgt £ 72 XA I A T
bnsbnLT35,

=N

k522

AAER LOHFIFLIZ, STARDGAEITEZY B B 10FELINIIC, FLEOSEEITEEY B D 5 FLINIZK
HDT-DIZBRENR -T2 5E8120E, B 725,

R

AMEB L ORFL A de, R, BE. BREIIME LEEA T, WEBRE A EFBITIC
BWT, fEREN NI VA UTEREBS XOEH %2\, 2 ORITRENGHEMICER T 53
B LOREOSFMHFITHE) Z L2k, RIT2HZ LN T 5, HEFHITER LAMEB IO
FIFLIE, Briz et bR L OFALARIT SN D £ TITH SR TR S,

A T8, Fzhl OBEMIZEWNT, [EMB) ik, BOICBITENERLIZAZ VWS, 2780, X
oD _REEHEORFENBITY E TITBREAIC LV ZHEINTWRWEEITIE, HLAEHED
SENEAUCZHE I, i (12, @) IZEV, BT X0 KHEEE I L TEDO R DE
HRERIATORBEE WD,

AR B

FATEANT KR U CRARE H S 5 B A DA I RS & . R, FriEmlke L e

WX T SN D RITHEIT DN T NN E T IX T R CTOMEROR SR E 2D,

(a) AALEIZBET 5 oAGHE, FIEBSHEE -IIMO SO LT 535 RELEIHT 2 2 & (0
WCELETHIBT D 2ETe, ) &

(b) ZhbOFERMEZ (1) BITatL LX) WFnro 2 —7F ok g L <& GH) Win
ORI T O BN T 72T tier 1 OEBR CEREMERT DM OFTH OMEHIZERHT 5
ZE (BIPEHEEROA T X ——T 4 =T DRITEEDND T H—r3—
T 4 —~DftE)

(e) (i) ARHAFDMOIEFRA~OFEE, (i) ALEBEHOEE, EIES L IEkZ £ 7203 (i) A4
EOWHZET (72720, ZRBIZERLILR, ) MOWTNhOFE B EZ#EHT 5 2
L,

(LLF, fEBNC THGE B HE ) D, )

AAHEMEE 1T, AFEERHEE ISR SN D b D L5, W ZARMEES b, Al BRHE 1

KLT, BITR KT 5, (Mo OFERMEEZIIMOMERN EZFE T2 30t ltd5, &b

. BEREALERREE O1TE L, EEABITERAER LN b D LT D,

AHAEOH A OBIFHZ L - T, EARMEES L, AISFHEIC K D ES L OSR 25 NTAR 9. i

FEALVHELE & | SRS BEIE O K G FIE IS BT D AL ERES & RITSt E oMo o—80AE,

Bk F 7203 TR Z BERR L CTARMMEEHICED 2 FHIZOW TSN b O TH D Z L 278 % L.

MOZHT D,

RITRLORE

ik
PUTICBIT B3, BATRME (BB RAT RO & 50k L= &) 1, Ao A %
T RLE O A RIBIT AR S, ARHEHES OR&F< LT, WO Th, AHEICESS,

_14_



@)

(3)

11.
(1)

(2)

12.
(1)

@)

TR I BE L TRAT 2 —U0@BIC X, BITRMIRb Y, hostt (BIT TEMER

Fl WD, ) BELDIEBEELE L TRBEIEDLZENTE D,

(a) HAAKEZG N, AHEICHES & FRIIAREICRE L TRAT 5 IVER 2255 221 5
Yt

(b) AMEEEN, LERTXCORAZESLTEBY ., 2 OB REEACK L, AHEEICESX
AT LI EIIEBEE T T HDICME R T X COBELIEDBRE TIZ LY EeT
5 EMTE DA,

(c) FATEAD., HEIRRENOESRAE T, BARMAEHES D2, AAHEICE T 2 A&AMKMES A 12 LY
KON DRE RO ERIEL, DD, PRAEIZEE D  FERMENDAIE T FE S < F5RHME & [F)
NEAL T DA

(d) ARt 9. MkEHELEE | (CFRET D AE LB HEE O A M R STV DA,

(e) EF: EME LR DGAEICENT, ZBEBFHEEETIC L VAR I TV DH5H,

AT, AEHEE 2R LT, &5 [12. @) [ZEWVIBET 5 Z &Ik AfED =D

1723 DFEIT (Viederlassung) %AW HMHRZHTDHHDOE L, HeBMZIT I ATICAE LR
ITONTORWEAIZIE, YEEE R A2 YZEMICHTT b0 LT 5,

TN

WHATRIZOWTOmANL, it 12, @) ITEVWAREIND,

SR

WA OB AT, ARE B ORIT A BT Sk IE, 2O AL, AMEHE LR L,
SATEALOBES £ BB B EFTE % 7RI BT 5 ik, ZOREL%, AR
OB Lo HENC B 5 EFTE £ 2R EE % T b 0 L 2T,

BINFEIT. EANE K VHED

IBINFEAT

FATRAIE, FATHEOARMR L L BITH DT U —XEMT 5 X 51T, bllF, AthE#EE B IO
FIHFLRAE OAEH R LT, HHWLAIZEWNT (FIERBITH, FEOSH X OO IHAD
Ha BN/ EBRENRET DL HZER H 6L RIZENT) AtE LR —-DOX 2 H T 5I1E
IMOAEZRITTHZ LI TE D,

B ANI L OVHA

EREVNELERDYE . FEETOFAGRICHE ., BTt ARTHICREWTEIT T oM
DHEZEY . R TH, AEZENAND ZENTE D, BITREBREW AN AL
fEIX, BATSEOBIRIC LY | A, BREITENT 5 7OICMBRBEAICG EET Z LR T
2o

A4
N

#%it 1(2) PRFHEREICKIT 2] ICBWTED D & ZAITHEW, AHEICET 2 —Tlo@anit,
KA Y HINE#R (Bundesanzeiger) BL O\ v RUAZBITA 77 A F o ¥ /b « XA Lk EFEE
SINHEY RCOFEBERRIEFHR I N TWDHLEXOHTFE ETAEINSA O LT D, Lidok
BU 7SN c@mE, YE%AEOR (F13, #HEEIAE SNEHGAIEL. Y%EVOANEDOR) I
BWTAMI RSN LR END,

RSB k4 2 @

MEEREA N FAT SN D ETOM, D OARMEE RET D5 RN —FE L CRIE T 2 REARIC L 07
AINTHWDRYIZHBWT, FITErE, RERE D ARAEHEE 1[Tx L Tl T 5720, REHEIC
BT 29T _RTCOBMAZRFEREICH L TIT) 22N TE D, YaZmaIc e+ 2@, aic
[(1) A% ICESSAEZRET S, Yshdmid, BEET S REEEICE LT 72@mo B )
ICCAMEMER I L TR SN b DB ENs b0 E T 5,

_15_



13.

14.

15.
(1)

@)

1999 2%9i% (F=BDEFLE)

AHAEDSIHABITT D720, 1999FHVE (B =F OMEFNE) ([CHES HERNZ, M LTh
a7, 72720, ZORICOWTIE, FESIFRIRFEL, MM R2RS P HH5D
m#h®%ﬂitiﬁ%$&_0%%@%525%®?@&w0

HEEEER
REEZTIE, ARHAE, FIFLE 72 3REEOLRHEO LTI T 2 /HIRERIC L 2 KRB E2E D, K
FHAEHEE DOF 4% u%@#é%@_O%ﬁﬁﬁétb@ﬁﬁﬁﬁﬁé@%ﬁu%?éﬁ&#%éoﬁ
%%%ﬁéﬁ\%ﬁéﬁmiw itii%#éﬁSf%ﬁ%®$ﬁ%®iﬁﬁﬁ®m%uh%%
BT DAMEMERE OEBICE DERD ST HEITHET D LN TE D, k&L fTikT 57
D OAEMEE 2 D E AT, é?éﬁﬁf% T DOERFNE D TTAFAD0% L, EA A E 72 1ER
ﬁ#é@ﬁ@%fkb\ﬁ%kﬁotﬁﬁﬁﬁﬁémeﬁi\%ﬁéh\it@ﬁ@énéﬁﬁ
EOTLARE L ITBfRR < . AEEE X ORBADERND L TH D, 2L, AtlfEE
TATFIFLIC B2 —EDOLEOLEE (OAEOWYH A b L EZAEOREOIIAH OEFE, @
TEAS L IIAMAEICE L Thb 5 R & FROWAD L < IXHAE, OA&RME S L <IFFFLOXK
PBEDOEL E IO EDRIZB T DRFEAREEDEEL G, ) DHBEICE END1LEES
HERIBNWT, BRI, YT DRERICB W TCRITEOARME D STTARESEHD 4 570 3 LI L&A
TEHEBOETHY, ERITIER LR HAICIE, 74T D HSICE W TRITE DAL E O A
Aﬁ®4 TO1LLEEZRATH 1 AU EOFETH L, REZICEY, ORFEICHE O TERERED
5D 3L EEMERT 5B LY REEKICHE - ClERUTHE SR S ES BV TH
%éht&m M T D RERICB W THRITHE OARMAE D STTARSEAD 4 570 3L LA R T HHIC
I, B LIFREEL TBL SNAEEHORBE E21TO% S T DI W TRITHE O AL O I
BEFHOA GO I EERAETHHEICLY %L<iﬁ@bf%@¢é&ﬁ%%%%bf(w ZAv
HAOET HEERIC L D) BBMREOHTETRENEZREIL SHAICBWT, AtiEEs o
%%m%kbfﬁﬁ%ﬁﬁé%mk?éoﬁﬁ%ﬁ%%fT&éﬁt%ﬁ L, TR TORME
e CYTZHHEHERESICHE L T ENE I 2 b bR, ) BIOHMILRAEE ZHRT 5,
WMENREAL L ORITEMIT, AAHEMEE £ 72 13FALRA E DA A S TICUL FTOLEELZITH 2 &
MNTED,
(a) ARHAEHEE OFIE 2R DI VARAE, FIFL, FFERAREE 72X OLEE (FRRob
DxEFRS, ) o
(b) AFAE, FIFL, FOFEEAREE £ 72 1 3REROCET 2 X Lo s, EEEOMKV RS LT
W72 IOV TOEFEEIIHALRRE D LUIFFES B AT ET 5720, b LI
B EOBATHIE 285 F T 572D SN HER,
MEAETIL, AEHEE TR AE 2T 20 TH Y, ARt 12, @A) (W, AE
% 0] e SN A S HEE A S L D,

FHE, BHNEERLUVEDOMOELE

HEPLIE

FIRTRHIEES . AR L OMILAR S NC I BIZHSE | T INOICBE L TRAET 5 —

DEKIMEBZHOWTIL, EEIEDEM S, FIEICE> TIRRE NS,

HeH g

(1) #&%Fc15 (2)  (1ii) 128V, REOHHPFTIL, AERB LORILICES S, i3I bi
AL CRAET D - UIoimd (ZhoofFah, ARk, IR BT, ERL LI TELIIThD
DI DIFFE IOV TO—HIOMPFB LN HICESE, 0TI L TRAET 22K

_16_



EHICET 2 —Uomea T, ) (BUF gl v, ) 2T 2HENFELZGLTRY,
RHNT, ZHIC LY BITEEB IOV OAEEE £ I3RLEE S L. ThThnd
MOk 4B LT, REOHEHFTOHRBAVEEEICRL TV 5,
(ii) A15 (2) OHMIZEWT, WTFNILOHFZ R T 5 OICARMEE £ 721X RE T 725 E T
HDHEOBMIZLY, BEEOFHFTICRT 2 BHER L TE, BITRT, BFEL WD
(iii) EHRIZE -S> TROLNTVBIRYICBWT, AEEREE B L OFIFLRA#EIX \wfh#®
MEIZB LT, OFIELZA T 2MMOBHFTIZE T 2 Ttk L OB O EEEHICES I 50T L2 F
iR 5 LN TE D,

(3) TofOERE
AT, RIRARER W T, Bt & EEMICEBIOSRME T, REFHT 2 BT E L
TWn5,

YR ER

FATEAE, UTFICRE T2V AZ K (UUF TVRAZER] ), ) BDAE~OREIZHS =
B RATERETDHLDOEEZTODEN, OB IZL Y, BITSENFIE, oAb Lo 448
DXIETHZENTEXRL Y, FHITAEICESX, & LTSS A8 ERELBITTHZ &
DTERSBRDFENBETHZENDHY, o, RAFEICHET L HHY X728 o CTEHERMOZE
RRFEETDHZ LD,

BETET X, AE~OEERAHOEA ORIUICS IO LWL E I AT XETh b,

AHAFICEET 2 U A7 R, LFOX 2 CoESIn5,

(1) FBITEFICET 5 Y 27 A,

(2) REICET 2V A7 HRKW, 20D U A7 EBRIIILL IR G EN 5,

(a) #4721 A7 BEA,

(b) ARAAEDO—EDOFHEIZEET 2 Y 2 7 BA,

(c) fHE—MIZBET 2V X7 A,

(d) L — B L, ZYT LA, FFEOHBEOARMEIZOABE#EL TAELDLZ &
W& DRFEDFEGITET LY A7 B,

AAENMERIND ETOM, ERSHEBICHEESIND U A 7L, BR5R R X ORZ 2HHIC
W, AR E L KT T, AAEIT, FREROREE & BIZEB TV 27 OMEEZHFL T\ 5D, &
%%E%M\Kﬁfmjxy@@ #E%@&%T N7+ VAR ED X HITHET D), EbIC
et LEiET 572012, HEMHOERT AV —IC K252 RDDHRETH D,

@ﬁ@)zaglﬁ ﬁﬁﬁ’%bfﬂﬁp%%%&fﬁﬁﬁﬁﬁhw\%n@z%ﬁ@Uxaﬁﬁ
DEBIZONWTTHT LI ERNTERNWIERH D, SHIZ, HEOV A7 RN TFHITHZ ENTE
WA EE LT LB D, Y X&%lODn‘H/\ﬁﬁﬁztiffﬂ,%@fﬂﬂﬁé: VAEER 7 1ol ANEN
—UMRFET D Z LT TE AR,

PLTFICRE DO — F 723DV 27 BNE UGS, AAMEOMBEAKRIEIZ TH L, £700%, KEOY
A &%%#&%Ltﬂﬁkio§§n$@¢~1é%97 EMEND D,

$E BWTHWLIL, HIBERIILTWRWHEET, At [AHEEEOME ] 2BV TERI N
e ZALR—DEBEREAETDH LD LTS,

EOTEHICEHTESVRVER

FA Y HEATIC LD AT SN DEBREF A~ DR E L. R VEITHPALEORITIC L W AL 8#E 4 M
T DI BIZBITT 22N TERNVEWVWS VR T EHH, Lo T, KEHI i\ ZOREDEHF
a2 END D,

_17_



BETYEEIL., VAIEZHMET 2720, AZEICED D TRTOEREHBR L, LEL AW 545
ILH LOREMT AL P —ITHRTREThH D,

FATERALDMEBREROFITICE VAL A BB L EITT HHEICREEST 5 U X 7 1%, AT L 724 AHH%ES
WLV ESNDEREMNEZSB L GRS T 5, (8 AT, WL S8 AR TRt ik—S<
BEEEB IO FIEFRITEOXRENERIMEANEZME L2 b TH D, ZNHOKRMBIW
B4 2 U —FId, BITEOBREEZIBITT IOV TOEMARERAIRIET s - ik, BE
FPMEFRICEET DIE Y A7 2505 OISO, & HOZRIZ L0 A5 SR MR UK
UVMEE, BASATEEBESETM L 7, BENEIT SNV, BB IRV, o F TR
BTS2 WY AT PNEWNTZ L8 70%, BT, BITSNAEZAL, BHEIL, £E3REAETHZ
EEWERT 2L O TR, BN EMET MBI LD W OoTHEIES L, BT S, E2iEE
DIHSND AR & D, (5 SN OE IR, 4 TP E 721380 Uik, 1T S D& O i
(CHEE S AF T R REEN B D,

RAYVEITIE, 2—TFT 4 =R+ AV RAF =X« P —E R« 7 (LLT, KEBIZBWT [A—
FA4—=R] W), ) AL UE—=R T U R TT7T—=X LV hevw—Fy bk P—ET X
I—nyNXeUITFTy R (BLF, KEBIZBWT ISP W9, ) BEXORX 74 v F - L—T 47
A+ UI7y K (LT, REBIZBWT 740 vF] L0, SSPBEOL—FT 4 —XLHDET T
HHERE ) LT 5, ) DO ERIGL T 5,

S&PE LT 4 v F ik, BRINEE (EU) 2BV TR S, 18 RS ATHEESIZ B35 20094E 9 A 16 H £
PRGBS L OBRINEEESBAI (EC) 551060/20095 (D% OMIEE&Te, ) (BAF TCRABIHIL &uw»
Vo ) ATHEWEER SN TS, A—T 4 —RIZBE LT, EHBME. CRAHAIOFE 4 (3) FRiTHEW,
KENZBITDL—TFT 4 —AOFEEHN (L—TFT 4 =X+ A RXRAF =X+ Hh—ER - UITvR) ITLo
THERIND,

20184E5 H 4 AEI/E, FA VEITICR LT, FtEOEMOIELHOER (L7213, Z4T 5546, A
O EMOIE ML SEEDOER) B E RO DOIELHOMEICE LT, L0 5 S
TW5, AL OER B L OFE EAL DSBS OEB OFHER b NS RA Y #ATICR L ClRttD R
HAD EAL B DEBICE LG SN BAHCOWTIE, BiG [AREEOME, 5% E TIEAnAk
HAEDNERL ) DEAESHROZ &,

H—TF 4 =K
FHIE BT SRS Baa2 (X AT 4 7)
HFELRIERS - P-2

L—T 4 —ADEF :

Baa2 : BaaD#&ft & AT 5 SN EBHIX, PREHW SN, EHIAZDBHRETHLINPR, —E
DENEI R BEREETH9 D,
L—TFT 4 =R L DEHKRMIT. BHY 27 BRIEKECHY ., KeOEHR % KRS 5
fAaa| 7°6., TAa] . TA] . [Baa] . [Ba) . [BJ . [Caa)] . [Cal BIXUOHEEDOK
HEfEESNT-EETHY, —RIIIIEBERBITE 20 . TAREITFLE DN D FTEENE
PMIEIEZ2W [C] OFPHIZHE S TWL OO DT IV —(IHEIND, bh—T 14— XL,
fAa| 75 [Caal £ TOZNENDESORSFICHETL SO 1, 2B L3 OEFEEN
MLTW5a, LSO 1L, EHEORGEOESOREMEZR L, LSO 215, HH
HINENRL 2 7R L, FREERL 5 D 3 1%, A O RDFAD FARNL &~ T,

P-2: TTAL2DMEMEINIRITR (E72I3BEED) 13, FHIEE OREREII D&,
L—TF 4 — R L DEHEBEAIE. BITROENT-HEEE OB Z KT 5 [P~
1] 226, [P-2) . [P-3] BIOXTITA LMD T Y —ICBERNI L EKBT S
NP DOHFPHIZIE > T OO DT I —IHfES N5,

_18_



Ao R@LREL :

Ao Bad Uik, B o mmtticBEd 28R TH D, BAORBLIX [RYT 47
(POS) | . xHT 47 (NEG) | . [ZEH (STA) | . [REtH (DEV) | @ 4 FEFEO W
ThnTRIND, HEMFRELH ) (RUR—Rating(s) Under Review) &id, FEITRDHE
MBNEFESNDAHEMEIC I RE LICA->TEY . ZRURIORELNEY L2722 L %
T, RIBULALERNE WD Z L1, TR NZE T S5 mTREMEIR UV 2 & AR
Do AAT 4T, ROT 4 7 EIFMEFH &) il Uik, PHIRICHEAAE T S5 Al he
PEN K D w2 BT S,

FE L &E, SADNEHRNICAERE SRS HIM TR SN TWD Z L Z2prd, BT M5
EFEmcREL (UPG) | 2, (I TFFHFMTREL DNG) | 70, i THRR
ETHEL (UNC) | 225205, WE LI, BAN51E R, sl& T, £
ZEXLRDZETHRTLY D, RELYOME, Uy TFIURAN 2 (UrvTF
B v END, TV ) BICKRAEENMTObND WREENR S 25, BAEEOLEEE 7
FEFIN D DEAEOERFEIZOWCTHIWTT 25 E TITBIOFEHSO T BB ARG A1,

AT RE LOxtge L 705,
S&P
FEHIE BT CETS BBB-
HHAFEL RIEFS - A-2
S&PDEFE -

BBB-:  [BBBJ DAt ZAfTH SN I-EBIX. U HEEERT A, RFRIOEASCERE DO

W&o T, BEHEHICLDEBI AT IMBEN I v b AV FEIBITT DREN MK T4 2 WTHE
PEDY X0 B,
S&PIZ & B BEWIATRE AT, EHEHEIC L DEHICHT MBIy AV MEEITT DHRES
DD TR Z & Z2od TAA) 226, TAAl . TAy o TBBBJ . BB . By . fcccy
fccy . 1) BIOMEBO K MTOILTWRW, FIIEE LIENRICERRH D Z &
Zxd D) OFPEICHES T OO AT TV —ZhEEN5, (A 5 TeCC) DRAfF
I, EERADT TV —NIZB T DX RAE ST 2R oo, T A (1) FiloidvA
TR (-) OFRFEEGLL, HEINDLZ EBH D,

A2 1 A2OKST G SN TERIL. BN OBMEZHTWDLER & D L BRER L UREIR

MOEIC L0 BB LRLRLZITOTV, LLARRNS, BEHICHTsMBENaIy h AV
k& BT AEBE ORI, FOITH 5,
S&PIZ & 2 HIFATIE AR AL, EHBEIC L 2EBICHT MBI v v AV EBITT S
BRANENZ &R d A1) b, TA-2)  TA-3) | B . [C] BLUMEBDOILN
ITONTWRWDS, FRITBEE LTENRICER DS D Z L &2nRrT (D) OFPHICHE> T\
DIPOHTAY =TI ND,

RBL/ 7Ly kU vT:

S&POFEAT D Fad Uik, RHIWEAT2S IR GRH 6 » A6 24H]) I2EDHmICHEEZ 9
TR, BAORELEIDDICHTZ > TiE, BEIRILPFE OISR & 5 &k L
TOMNEBIND, RBLIFRICBIDIEMOER, 37V v b« Ut v F~D
BEZLTEWRT 2D TRy, HoRBLIZX., RET07) 0 X747 .
M2Er ) o THMMEARREE] .« INM ) S OFmMEICERR W L 2RT, ) O5
FEOWTFhTEIND,

JLTy b Uxy T, BAORELEZMNE LT Rtk FEITEN e LR
WS EH T, BIEA £ 2B G EMEICET 26 PO T U 2 h OB RERT
LOTHD, LL, 7LV b U v TF~OREILT LHBAOET &) BRIz
HZEEBERTDHHLOTIHARY, £, ARG A I, KA RE LIEERIC TSNS

_19_



FOFANREND, RE LMEEFOKRMTXTHZ LYy b - x v FITHES DD
TR, 7V Py b s Ud v FADEECHETIRMNDPERSNDLGZLEHY 95, 7
LYy b Uy T - BOT 47 3 EFOTRESEEZ, (7L ke Uy T - A
T4 T I TFOARENEE, (7 LYy b Ud v TF - FRERHE] 38 BT - KT
- BAHEZBEOWTROMEELH S Z L2, TREIRT,

74 vF
FHIE BN IS - BBB+
HFELRIETS - F2

T4 YT DESR

BBB+ :  [BBBJ O#fHi%, FHY A7 BNBEITEWE FRL WD Z & 2RT, &8EBOBITIED
IR H D EEBEZ LN, BE ETIIRERE OB Z ORI 2872 5 Fraetns
AQU=1AN
T4y FIZEEMEAAE. EHY A PR BENE TRL TS Z E27RT TAA] 1D,
[AAJ . TAJ . TBBBJ . [BBJ . [BJ . fccc) . [CCJ 3BEUMDTEVKEDIERY
A Tt 1] O#FPICHE S T OO B T I Y —ICHEEND, T 7 40~ LTES
W20, %, [RDJ E721X D) ORAIfTE ST, B LI L OZE OMOKRHEIZIS
UTC. By A HT 2V =05 IC) B HT IV —OFPHAN TR RS EN 5, TER
At 17 2V —PNIZE T DHR LB ST s, [+ £720% [-) o/ BE2MT 2
EWRD D, BEMINFFEIX TAA ] OEBEA 7 TV —F 721X [CCCY Kl DEBHEAT 17
IV =3 En RN,
Tfr&Fs Temr) 1%, HBAHOMEEANTHLHIGY 27 PNEAINTWDHZ & E2RT -
DI LTINS G, 055850, Sl RRITIRITO N 7 v Z—r3—
TA— VAT DHENGLE L TWDLZ 2RI T 52 2BERLTWD, T, JE1T
KCTdH D BRSO ST OT-DIZ, ARSNTZT 4 v FOKRMEREIMOH 5D D H THED
T B—N—=T 4 — - URTGINCEBIT HRAEZRT L2 BEX LIS DO TIERY,

F2 : F2OREAHE, BEBOHHE EB 0 OXAMIET 2P EGTH D 2 L 2mRd, ) TR
FERZX L TIE, [+ ORENPEGLINDIZENH D,
T4y FICEDEIEAE, BEOHAEBY OXICET IO/ R LE N L ERT
F1) 725, [F2) . [F3) . TBJ . [CJ) . [RD) BLOFITIKRDLEPHZRT 7 4V M E
TR TCOEMER DT 7 4V M &arT D) OFPFAIZIE > T D007 3 Y —|25
Hanb,

R L ST+ v T
BAORBLIZ, 4% 1. 2009 HIEMHRERE T2 FMEEZ R L TWb, MEEOE)N
2, BURCTEBMAT 7y a v 2RIFTIEETIERAVLOD, A% bk LS AICE I 2D
RN D D GA. TN OB ORE LICKMRE S, TRV T 07 £ Tx
AT 47| ORMSOREUIE, BHOEERRAETHSH L 2ERT L LOTIERY, £
7oy [ARIC, A RE LY TREN] O TH-TH, RILKE TIEFERTNHAT O R
LEELETIE BT EREE T SN25608 8 5, KT, EARMEIRICIE EAOMKT
HERWERENH H5E . BAAOREBE UL RER ) EshbZ enb b,
AT+ v Fid, BNEEOWREENEGE 12 LB I OEO AN A RT D TH D, K
U+ FIZIE, B EFHmMO TRYT 07 MTEFTHOO [RTT7 47 F7i3K
F T - BABEZONTNOMREELH D Z 2R REIN bbb, LrLenb,
AT T 4+ v FOXRRE 2> THRWVEMATH, RIICE > TE, BT+ v F 2Tk B
FTELIFTTERDZELH D,

_20_



<L REHBOHMN>

A Y FATRRREB LR LT HE . YEFORMMES R 256055, iUk, A V8T
DIIARREETLIRER DG E . MREEBIC LV £ U S EHES JORLEMEHEN N1 > 81T OEHEE OIS
BREEHICH L THET 206 TH D, M YHITIE, $H%EH (b LHIL) OB ZBRT 5,

< FAVRITOMBAICEZEEZRIZTAGEEOH LER>
RAVEITOMBE X, BT OB O KBS D, BRSNS EA S D, RA Y HITOIEE

TN 52 RN H L ERIL, LI LE80 TH D,

— BRI SR R D — XAk L, BE Lo ) 27 g T D b OB ITITREE T,
BELONEEFE RN AFICTHIGICH L THFENR LD Th o722 Enb, 201THIZ T 5 R IL.
B ChHoTb DD, KA YVERITOREED O E KGR L O BURIES R A > $R1T OIS G E |12
*f U CHEREL RIFTRREMEOH H2ERR~7 aRFE L0V A 713, 5IEHEGHET D, b,
KECBIT S BRHORKHBIE A7 L—arnl 2y R RS, SEORMNES D D
BEDL, RRMESERB IOHMIBIE EO U X7 &L HIT, RAVEITOFERED KON ZFHE L
TWAIREFIEREE OfkiR L OB — B X PEEICB T P OGN EEND, 20D LD 7RWA
e 20, FRITEOICENT H5E, A VEITOFE, RERGER JOHIEGHE 235 | X i X B
WL T D AR D D,

- WA THIGEREE, RHEFER~ 7 0 RFR MR L OB, BOKMER R OTRE), WK DS
B L OHELH 72 & TNT KA 8RIT AR T DO BRI D FEE I Zfkfe L CTHLD fHEe &9 KA Y ERIT OHEIK AR
EDORERGT-O INDAREOREBIZ L > T, N VEITORE R L O BECREE, mtd. RA1 VR
ITOa—FRL—hK « TR £ _XRARAU R - N7 O ORE G XL OWMECIRIEIL, 5] &t
TRORBEEZIT D, FA VTR NS OWJE &N ORI @O RRA B IS S S EE T 572
D, RAVEITHREITONREMNZSET D 2 ENTEX WA, R VERITIE, [FITOKA RO
L EFRRTHIENTET, TEHEBMEBLO RA YV ERITOMBILHIC L - THIfF S 5 kT
TEAREFE, MBS XNy UEHERFT 25 2 E RN 2 03D 5,

~ MBI ERKUEIC B D BRI AT IL, &Rty 27 AB XK W IKKRZRFIZOWT, THIAHE
IR BT DT REEMER B U . FTRRINFEE OB OEEIZ T ST D AREER H U | IEMIC RA
VERITOFELITB T 2HEIEOK T, EEOFMmER L OBKICELAREERNH D, 2oLV
A7 L KAV ST A 6 2T 2810213 R Y 235 5,

- FA VI, BRIND Y 70 AEEEREN TR L2856, BINGEERB L OZFofoE 42 0 v 7' 1) Ak
IZXT D7 AR =T — IO FHEEZH E LTI DR RN H D, A VERITHR Y
TUVERHY A7 OEFBREHOICHE L2 LYy b« T 740« AU T, T OEKOH
FICHHTERNWZ ERD D,

- TSGR E T2 I SR A OWREMEDOHIFKI 2 & 2 I FIC W T, ERERTHZAHAT2 2L 00X
BREEZGHIT DL ENARARETHD Z LICL > T, R VERITOMENIE, FEITEIR L ORGSR,
BRBEZTHZERNHD, BRSO TTIX, R VEITOEEREIA MO EFHICHE L TE
0. FIRRIZEBIT AT, FITOEE&HREa A M, AT L5 R B 2175 &0 5 TG IHEF
FOREMB X OEITOFEEET VORISR LT, ERAREZEZ KT REER D 5,

- EREROMETIMER K OB FHIC X D K0 SRR mE oMb 25 ) THIE Sz, EIF3RES
NAHHHIORE LIZ, FA VEITIZOWNWTEREARHEIEELEAHLTEY ., BLXOZOFELBIW
BRI B0 D FEA T RTREME ISR A B 2 D ATREMER H 0 | 72 B ONT RA Y $RIT AN oo B @574
HZ e EBoTA, FTEEREIY RIX. RA Y EITHRREATOHE] EOEANEG OB Y LA E21TH Z &
EEILL, EMMOBEEZHE L ENH D,

- SUTE LORE SO X OBHEELIZ BT 2 MBS KON R A Y OIERANT, A Y 89T Ofifke
LB D EZHL AT REME Z R T D 72D OFEE DT U SN2 5E £ 7203 KAV 8RATITx U CRlfe LB & 3
HEINTGE. A YVSITOREIFENICE LWEEE RIT L, FREBIOEEE OBRKIZORN S
AlREMERY B D,

_21_



HHILERS LOVERBIOZ T X, FA VTS L, KV ZEOH CEARADOHRIZ RO TR, HE
IZE-oTE CKECBIT 2 boaETe, ) MBS, FEITOHMICET 2EBICR LT, iEE, U
A7 B EAROEEYINME X OMHFEEFH B OFAZEA L T\ d, T OB, A V70
EYURA ETL, MBCREE, BRE AR X OSBRI LT RIS E R B A T T AR
R D, NAVEITHECEARRKOEL S L IXREMEDOE/ 2+ 057Ny 7 7 —% b o TER
THZENTERVAREERS S L OTHOEMD L<1X KA VEITR» 05 B4 LR S A CEAR
H L < ITIREMEAZHERF T RE Th D L OTHOTRE 721300 EHORBITIR. A VEITOFE
BLOERICHT L 2RO 0ERIC L D82 5 AREMERDH 5,

A $R4T ORI E OB AR X OREIE LR 72 & QNS AT O E 72138 Lo & ARG 5 o 43 Ed
ICRIFHTREZR FATOE AL, A VEITOFREREIC L > TREEZIT, bWV YHIREELT I B,
RA YV EATORIER L OGEEMOREEOREN —F LN ERZH Y, 25N FA Y ERITIE,

AR LOBE T 2 M OSREICHE, R YV EATORRAE 72 1386 EOE ARG Mz L TR En
LRI EL 20, FTIL K VIR L e DR RICEDREEZBRAT I ERB D,

H OB ERG ORI F 72 I 3THSRRER OB ET 5. RKEBLO R, Y OEHGKICL Y, K1
SATIX, HWHHLHIRZESFT 5720, FITOFEFHLZERE T HMLEIZHEHOLNTWD, ZHITLD,
RAVERITOFE, MECRIER L ORE GED BB LZ T DN 5,

SREREE =T TRAEITRES NI EOMOBGIORBE L, T72bb KA YEITOT VAT 47
Besl, i, SR1TRL. THELRE £ 71X/ Bl % E D T Jriz Ze Bl OJEIREEDN KA > $R1T O = 2
AEELHREE, EVXRR - EFVICEREL MIETAREENS 5,

MR OE(L, EHEMBOLIE, RTT 4 VT 4 BIOEEEOEBN B F A M3, A VR
ITONGEE KOFIZE, &0 DITFEEHRIT, ik L O oo FHEHS OB~ — 2 D FE IR
ZHEZTBY, FERbERRERBLE2 52 L0805, TORE, ZhE TICLEIIB LI ORERE
BT RAVEITICE LOVEEPRAEL TEY ., PFERLE LWHEEPRAET L REERH 5,

RA VERITIZ, ZOHIE DR DB 220155 4 HIZHEFR L, 201654F10 HIZHICFER L, £7220174E 3
ABEIU2018F 4 AICHEBZRE LTz, A VERITHEIKE M A2 R EICEITTH I &N TE RN
B FAVERITIE, MBEEOERNRAGEL 250, FI3EEEZHY . b L IFIESEMET L,
b LS ITBEARITENT BT L2 R1HY . FAVHEITOMEBCREE, fE R X ORI E KR E
WL T D AREENH D,

20174 3 HICAR SN O—3 L LT, FA VERITIEL, FITOEMIEOENEED DD
K0 OMAE LTRSS ZE U EICFITOF ZEL 2, FfTo7a— UL - <v—/7 oY
FE a—FKRL—bh T, F UV AFREBIO NI I vay N F U T FEELE -Da—R
L—h TR A RARNAN « NUTEPUZHMER LI, BRIE, A YVITEORORE]E
TdAR—= 74 VA ZIER LNV EVWIBREZTL2E08HD, 2O LiF, 25O EIEE
T5EVIFITORENICADEEEY H 25,

[RATO#ENE 201743 A OFFHO—H L LT, LENZFEITHARA b3y (LLTFICERT D, ) D
HoBEXERF L%, FAVHRITIE. FA4Y « RAMNUIAC (FfoF+&tEE&bE T, LT
[RA BRI ] EMRT D, ) 2RFFL, ROVICHRRA bR 7 ZREITOBRET HE AT 2R
FOMEEEHELERETDHEVIRITOEREZRE LTz, KA VEITIE, 70— 50¥E% Loy
PEDFTETHRICRA SR T 2 N —T IR THZEOWNBIICER T 2055, fEEMIC, RA
VERMTNFEBRT D Z L A E L TWODREHE L O oMiE, FHlE Y L EWREEZE-> TOH
BT HZEEITELEBRINR2NZ ERH D,

AT OB D2017T4E 3 A DFEH O—ERE LT, FA VERITIE, — 8RO FBAR (IP0) Z#E@ L T,
EBESHENTTEY b RV RA L MM ERET HEXERFK LI, 22025 TP0IX, 20184 3
AIWCER S ILTZ, RAYEITIR, EHELEDENT RATF AR L7253 Z ENA[RETH D L RITH
BZDHBEINAEBEEZNIRILT D ENTERNWI EBH D,

KA EITIE, 2, FEIZITEEOFFMNE CORH D D VITEHI B RN REEL 220 | fiGo
AN DD BTN DEERB LI OEOMOBEIC LV EKRRBEEEZHEL ZERH D,

_22_



- EXRDONEAI R NEBHHIEREE 2 b NS (NB, HAIEB LOFHE, MHlOMEER b ICITY AT L%
bo THERL SN D) TEIZRNEEHIEERIL, FAYHITRRITICR L CEAH 51ESB LT Oz o fe
)AL OGS L CAITOREE BRI TT D L2 MET L7200 ETH D, FA VEHRITIE,
AT OWNERFEHIERBE R L ORI AR 2 5t T 2 MEMEZ MR L TR Y, I NEERT 5720
DIV FHAIZEDH LTS, TRV MADKRDET, FRIRBIET 56, KA VEEITOH
ERETAMG, B _E ORI R KON BCIREIL, ERRERELZITLZENH Y, 25N RA VTR
AT O¥MEH) 7B B2 R T DRE IR DI D Z & 03bh 5,

- FAYEITIE, BN —E LA, FRinE LT WERED ., Na Y EITOAERS XU o1t
DOE KT DEERN Y A7 22 TRETRE L TR0, 58 BB X OBH ol ol
IZINZ T, TOLEFEL ZHENOTHENKEE L 72 D aleEn H 5,

- R VT, BAE, BERAREITAICBEE L T, HRTTE < OHHRY /I L OERITY /o
BEXMRLE RO TWDIINRFFDBORMNRE/2->TND, INEORKIERIZTFHRTET, P VR
ITOREE AR, MEBCIRIERS X OV RHMIIC ER R ERE L RIET 2 b b,

- HAZAB I OEMTIC X ARITOBEHRZ2ITERITINZ, R4 V1T, il LT, FfTiIcL?
B EEOAMAESEORA ETXFEITAEMER T U NT ¢ TEREBNCHEF T2 2 L 2G50 EEIcE TEH
DT BN 2 EEFEIC LR L TV D, DD EETZET. RV ITOE
YR ORBELELHREED,

- A VERIT OB REDOEER L OABEOHYS ST, FITNAEME CIR#EIZFEA T 2 [5G
THRSNTEY, AFEMECEENT, FITOHRSFHEE TR IND, YZEHOER, N1 VR
T, MECBWTHERZH - TEBY . EIMKRENMOBREW L Z R H 5,

- FAYVEITIE., OV RZEBEO IS, TRIBIOHECL-TH, B L W oo T
BLTWeholz ) A7 AV, BRREREWED FTREENH 5.

- FAYVEITOMBOEITIZE T Dilait, N VEITOWEBDITR, A VEITOITY AT LB LW
ITHBEO AR EME, RAIEEhS L3R IE, b L <ITFERe oA 21T R VIToR4tEHEE
FICET ARBEOREN S AT D EE Lo ) 271280 FAVEITOEENRIELICKHY . E-EKRA
BERICEDLZERD D,

- FAYVERITIE, ITOFEBIVEBICHNIT LS FEELZRA L TWD, FEFIZ K - TRt
SNDHEHIL. FAVEITICR LT, D0 EEEZFITHAE BIBITT S & X2 KA VEITHE S U A
7 EREDOY A ZEELTHHDOTHY, £ A VEITIE, FITOREEENREET HHBICE L T,
TIRE LTI R Z A D, SHI, FEEDNEAD D2 EEE 71T KAV RITOMRRINE S TH
EEFITURWEA, P VETIE, ERRELD LAUIEBEBYROHED L ILFFROELZIT,
FIFXZ OB DRITINER Lo 2 kT2 2 L 287 5 fIREERH 5,

- RAYEITOER EOT AT ME, BREITRGIEEROBERRBL, N4V EITOINBEEHR O
fb7e 5 NTHLHI EofilEds L OME EOBRKEZSI SR ZTAREOH 5 A N—HBZOMD A >
Z—F v MEFEDO Y 27 OBEINZER LT\ 5,

- FA VEITORBEBOBRENRKE W=D, DD EENEUN TR 2aiE, R4
SATIXFERZBREWLIEEDOY R A > TWD,

- A VETREI G A RO L CEINEITY 2 EIXREEE 2 2 A[REMEN H 0 . BN il L O
FREEZ L0 . RA VERITOERB LUORMIAE LS BRbh D REER H 5,

- FHEER 72T E WO R A Y EITOAIH CTH D R4 Y THIGIZEBWNTH, B LWBEFN A Y ERITOIN
AF L OGS I ER AR R B E RIT T AR H 5,

- FuXEEFZE LU CKEEBEICEESNTEHICBITAMESFEIKEIC L > TREHIEZ =TT
WHHE LB ZIT o TR, IBERNREES LOBREEN KA VT E DRSS LI R Y #ITo
FAMRES~OE Z ML, RA YV ERITOINTRHMMAME e bdv, £720E KAV EITOFEICEKRRE
WEZH 25 DHHED L IRHEHFENELCLOND Z & LR D AREMEN & D,

_23_



FAHFICET SRV ER

TATRALIE, DUT ISR 5 HIAS, AHLMEEIIC S X FAT S NS A IS < B 2 RT3 %
TRALDIENHET 52 L 8ib Y, BECS F AT 515 Y 22 &7HHT 5 AiICH
WCEER LD THS EEZL TS, INLOTSTOBRBEAET 5 DEPEBENRLDOTHY |
FEATEAIE, MBI TR O R D FTREMEIT > & FLUIB L & RT3 ST 13720,

i

AitEE., HOWHREFIZES LE-REARTIEAZWN

AEIL, HOWHIEEEITHEE LIBRENRTIE RV, KEOEHRE T EEIL. FADRNE S

B L CHEICHEAMEND D0, KW Ll biawy, Fio, AMHEOKERE T EE L. UL FICET

L BT RETHD,

(a) At AE~OBEEICLDFE - VAT BLOAZBICEENELEIAENSRBI XL
DLELTWAIEROE BRI ZIT O 72O R ERBREAF L TWDH Z &,

(b) AE~OFEER LOAERREZEORER— b7+ U A2 L TRIETEEL, &
H O ER DU B AT T TR 2 72 D O Bl 22 9 # > — VAR TE . o025 08
YV VO EAE LTS &,

(c) AEE~DO—PIOTE Y A7 225 Z LN TE DL HoRMEBLOHEMEEZE L TS 2
ks

(d) AHAE DG 2722 L, BhET 258 L OGRS oM A2 #Am L Tns Z &,

(e) BEHEICEIDBREBLCEHS LV 27 2 AHMT HRENICR L TRELE 52 2RO H 5
. BB L OZDOMOERIZOWTHREMEOH DT U 4% (RBIZ, £EMET R
NAP—DEFEEHT) fMiiT52 &R TELZ L,

UTOY 27 ZNZ, AHEEBHIZSW TRl d 28838 L OMEEREICBEE T 2 FE2 Y 27 2R L
T,

AE

BEE£F

[ H] 2 A U E 721330 ) AL, BE O B ICB W CTHEER]RIC X 28842 T, £
T —EOFUENAEE LG A B W TEEROFE LAY ZENTEDL LD TH D, EEFIMES
Th HAME G T 2FEF L, TSR A U, &EH 2T IS FEEEOFLE MU ZEFIS
DIAFIZHE L T2 ETEZ TR TOW T ORE LD b DFEERD 2 ENHDHENI VAT D
WA TS, WE T EEMUOFEMICRE TS LIl TEVEWI XA — U RERTHENTE
5 EEZ AT, EEAMES THLIAEO TG MAAITEY T2 2 L LD, BEENWME T
B E R & AT TAEZRA LTV D56, Tl A2 <o, isef] o 28 8) & A% o B
T e D,

ks

=1

e

AL, WHHEEO Z &b ST REE S Z e bh D, REHRNZET HEESH
EFROEESE Belck s, ) ik (i) #m, (i) BHERE 72 (i) BHmEoW-Fhns
WZRDZLnd D,

_24_



HE-MRICEHTESIRVER

LT OFE#IE, AEE RIS 2 —ED Y A7 IO TOMKTH 5,

EEH L VENKE

FHEMERESIT, AEREE R OFIE 2 RG22 DICARHEEEICEVRE SN D Z L3 b 5.
MAEMEE £ S T, HE SNTEAEES OB OPEIC L 0 | MEEEES I CHEETRELTD
IR e ARFHEREE B KON IS T D AT > o — YO ARMAEMEE 2 KT 5 2 LN TE B,
AMEEEICIE, MBERBEAL L OBITSEDN AR BT OREZGEDL 2 L7, (a) KRIAEHEE
DOFIIEZ 2D WAE S L <ITFFLD L IIREERKOEE (—EHo—EDOFIMNIHED, ) T
(b) AtbED L <IFTFHLS L <IZREZICET 2B Eom, EEEOKRO G S L <X 72 5
IZOWTOEE, BHARBRED LILFEESNTRBEFTIET 2720 R ENHEHE, & L UREHED
FITHIE 25T 2720 R SNDHEFICHONT, AETELIENHES N TV,

%

AHAE DA F 721378 H %2 TET HHIT. AEOREEILOEOIEEF 1B E I21EV., HRBR £ 72
IXZ DMOLEFTEE 2 b2 T E R bWl ERH 5 2 Ll & Th b,

HOORE EOHNIC O EHEEZFFOZ ENTERWIEATESR L. BE O U 7- BB BRI AR
TREThHD, £/o, BATERIL, Z4TPEYRICLDBUEHER L OZO#MHNERFEE S
L2 EERBIRETHD, TNUWPRIT, WTNDOEEOKRFRIZEW T S H SN D BUSHEIC OV T
L, EFEICTHET 5 2 &IXTE R0,

AAFEIZELTRES D LEL(ETHONRAL

FATEAT, AHAEICB LUSHAED ERE 21T 9 B30 < AEICE L CShbivd —9I 0%
R ERRE IR BRI O 7RI &0 BRI E I S N D B S D DM O AHLATE F 7 I XU
O FEEOPERR F 72 IR FR BN N ERE CREO19864FENERAER (LLF THERAER ] 2o, )
DE14715% (b)) ITHETIABEICESKBEA TR EZ OMNERAEIOFE14TIERN S H14745%5F T
BLOREFICESHADL LIFAED LERGZOARXMIN (LLTF, BB L T, [FATCA] &
o ) ITHES X H L IFFATCAIZ KT~ BUF I OB Y $L A& fif T3 DRI E S S M S o 5 H %5
te, ) ICE o THERGA, YR E IR RBIM TN b D LT 5,

KXEONEOERBF I T4 T URE

AEIIREOHRXTHY, 22— 7 VT « RUISA/NNEZIFTZ VT A MY —A « RUF U TS A
NI TNT GEHLT, TICSD) EW9o, ) | ZUTARY =L« NUFRUTAG, 7727 70 R
(LLF TCBF) &9, ) F7IESIX SIS AG, AT, AA A (LLF ISIS) w9, ) THRASND
72, TRTORM (2720, ol bl I 2 2WRILLISN) I W CTRATCAIZ K ViR & b 8772
S B X ORI 22 JFUR BRI BLASICSD, CBRE 7213SIS (GEY T 2i54) 235 6H L= K GFE I i
bz % Z LIFESNRY, 7272 L, FATCAIX, REEEHRIZED £ TOZDHOERE L7 3HWNIT
BT, —RICFATCADTFUIR BN 2 TN EZ T 5 2 E N TERWRESE I EE O
AlE. YRSt E I ER T D IR KIFT 203 5, FATCAIZ JE-5 < JRE M
WZ& LW 28T DHER O 72 WSS CTh 2 i@ #H . EIFGERER (18w o
ZHETC LR DT OMORE S E L AL 3ERE) (CFATCAOJRRIMIN 2 L2 WKW EIT 5 72T
L INHER, R, ZOMOERE L ITKHEEL R CTE R WVEREEF T 2 3N b 2
ERIFTZENDH D, WEEIT, RESIHETIIMMNEETZ (ZNEILFATCAE 7o IZFATCAIZBE T %

_25_



ZOMDERES LIFERICHEILL TWD Z L2 C) EEICRINTREITHY, RESLEIX
fh A2 SFATCAD PR RN & U722 W AN AT 5 T2 OIS B2 i, B, oo BIE F 72 130K
A UHAE S E I ES R R&E TH D, BEH L, FATCAO L 0 IR E AT L,
FATCAD SZBE DN DWW TH D 72O H B ORISR T & Th D, RAEEICES S BITEMH
DEBHIL, (RHEOETLA A RORAE TH D) ICSDETIXCBED L < 1ESISO M FHFEHES
FIFRERERIC T L T e R TRE S, Lo TRITRMIE, ZLi#%, 1CSD, CBF % 721ESTS
BIORESH TN EZT 2B L CEEINT-EFEICOTETEZADR,

IBINTE X SRR RN

KENEMEMXRIET, —EORMHCHTIELHE. — OB I L& SHhbIZh 3
bl Hiasng | KETAEULEYITRHET D @FUTH L30%DFERM AT 5, FBITRtER
IR SR BB DFIR BN S LB T o D LI L7256 AT E TR BINAEAOWTRE |
P DRI S NIFIZ D & | BINO SN 2 FEfid 2 FH513 7220,

REEERMAHEER

BETEA L, AMEORHEESFICIEL, ROEEMREENICET 2RI E END 2 LICo0 T,
HMETRETHD, FUEEMRHEEHOSFIL, FHREAIEACIYVRESh, KMEEOEEL LU~y
VWG ETIIBE ST S WGIAR T T g O T IR ETIIFHREEICE L TRITR R L s Bl ofk
F, BN (BeHEOBRKEET, ) . AHEAROKRE (ERIILZ2VWLD LTS, ) ITHET 204
Th D,

Ny

WHEOEE (v—F7 v NAAZBEICEET 202 E0N ZHIZR LAY, ) 1280\ T, BT
B L 32 0MEES T, ACOHEEZITEEOFHAE TR 28T L, SRIEA £ 72 12RH
TAHTIUNRT 4 TOoury - RovarEFzidyra—h ROV a 2R THENTE D, £7-.
KRAAEDRATICEE LT, BITRAB L0/ 23 0MESIE. 2RER £/238ET 557 U S
T4 BT 5 — 72T DO~y VREIEMiRET A2 ZENTED, Db~y VG EII~Y—7 >
FAAZEBNIEE L T, £E3BITEAB L0 6 L<ILZORESIC L 5 2 OO B [TEENZ S
LT, BTt X0/ E32 0 ES L, AEO TSN, WREME £ 72 IZFHmEEIC 2 % K
EL. DORMEEE OFREZH2 5 Z NS LA 2 1IBET 57 UV NT  TIZET 2 H5 1%
iR D2 LM TE D,

AR

FATRANHERIANE L THTAT LA £ I3 REREADRRITSLOMESETH LA, A
RELN & At S & ORI, FIRFHENEL D Z L0830 . ZHITIE, At OB R 02 Bd%
ICHBEEZ 52 END 5, FRABARAEICHENERT 5 —EORER L UMK R E £ 5,

FATEME, AEOAMBIEEIZZNLIE, AAEICBE L CEEZR, $R3EELERVE5, At
BEAEE DI AT HRENE ) AR MO WSHRIERHICE T 2ERERET LR H D, BT
X, YRR A A EHES O L CRIR T B 851420,

FATEAB L0/ E-3 2 OB#EE T, BEE IR, 2RIERICB LTRGBS (BT, #
B, VAR =3 VA b, BEBLOSMTEGI 2GR, TROIZRONRY, ) ZHTH5Z &0
V. AHAEMEE~DEBELEZET L L D HRGIERICE LT, HEOFREEZ ST D 72D
FITEY L AR TITABLOHELTTY TETH D,

_26_



RO OXRE

AAEEIE L, —EOBEMICHEV, BITSEORBEE I RITREO - OIIT AT D5 FET
(Niederlassung) DEL RO DLHEN T END, AIEDNIE| 2D LTV DIERO B 225
LZRWRIZRW T, BITEAEE I RIT R0 DIITAT 2 HBATOREN, Uikt FBsArs L
VBB 2 T O —EOBMEMH E72IXEBHOXMR E LD Z NG 5, BMGEM E 7T B HA S
. BITSHORBEEIIIRITDO T DIATAT 2 EOE L 2 HmET 556, BIrathix, B
B REFRIS | FT £ 72138 & A T OB T 2 A& L FGFEILE T2 8RB0 FloYllErZ
OOFESES AT F 72 138 & 2 52 B35 S & 5 |/BIL 20,

Bl LOBEBHIRE S & VO LIEEE

20144E 5 150, BRINGES R JOWMEA B E S, [FAKER L ORE SRR L O LR
\ZRBET DR A2 HUET H4E52014/59/EU (—A%IZ TERITARREE - MGHERLBRYE ) E£ 721 [BRRD) &\ o
N5, ) ZEIR U7, SikdES1E, 2015461 A 1 A 2017 H & LT, FaE X OkeLBic B4 5 ik
(Sanierungs— und Abwicklungsgesetz) (LLF TSAG] &9, ) 12X RAVIEICHAAN LI,
Bt X ric, B—EBEA D=L (LIF ISSM] W9, ) OMAO T CER 252175 2—n
BB W TR SN2 ERITICBI LT, BRMNGE S B L OB E G B FSHIH] (EU) No 806/2014 (AR
[SRMBIHI) &5, ) 1E, 201641 H 1 HZHifTH & LT, BRMNOBE—FE R B 2 DOELO T,
SSMIZ AT A 22 A VB R I O — eyl 2 BLE L T D (LU T e 2 1 = X A ) F£720%
[SRM] &\ 9, ) o SRMICEES& | FITEIED L 5 BN R T OB OB E 2 %1 ) 5 EHR BT
FET D2 ETRIIROBENRH Y . FZDOMO—EDOBEMERFLLE SNDHE. BBl EE
20T, BN SRR T, BONZE B AR X OEN O LB & B35 12 ) L CL BhE LR o e & B H
THZEICOWTELEEA S, BRI 2 MKINE AN E o FE N ORGSR 13, BRRDZ #1742 AL 7= [E
PIEIZFE D & FIREBAICIZ 5 S VT AMEREICIE V. B — L EE R BT X » TER A S v Y ailie e o
RTE & Ehid 5,

FTEEE T IZB W CIITSEDNGE T 2 E T idfe DB 2N b 5 Ll L, £7- (SRMELHAIL SAGE
OOTEH & 2 AR X OHEIBEET 5) ZOMo—EOBEMENF R S 5E . PrEmhe Lk
X, AAEICBET 5 e, FLEZOMOEEO LI T 2 RELHIT 20 (01X 55/ bE
te, ) . tier 1 OFEACEAREMELT 2 HEKXE 72132 OMOREML~ERHRT 20 (2D ORI
BLOHROMERZ, LI MEBHIBEEE] L\\Wo, ) | 2t AEEMOEBEEERISGEET L2 &
AAEOBEEAEETHZ L (RHEOWMEZLEET T 52 LA ET0N., ZHUITRLZRY, ) | FIER
HEZEATHZ 25T (BDINHIZREONZRW) MOMFELERE O®H 21T )R ExH T 5, &
BHIBHNE R L OV 2 b O OEFEL BN & O FikDZn g, LUF e ®E | Lo, Pk
I FEALEEREBA I, e LB E I DWW, ERlICE =X En b 2lAGbE CEHTHIZ N TE S,

FTEEMGHE VRSB IX, (1) FPEBET 2 RICHHI L T (BITREOEEFRNED) tier 10
HEACEAROMEMZEAL, (i) WIZ, MoOEARMES GBitier 1 EARRGMI X Ptier 2 EA
Fadh) OIEARGHE T ORI HE W EARIZERI L, Eoidtier 1 OEA EARDRE 5
L. (i) Z0#%., ELHEOAMEICIESEBE D L 9 RBIT0EBAENSIELH OEH (SRUEHIL
BRRD & 72 1XSAGIZ L W SR SN DA ERLS . ) ZEAMICEAL, Ezidtier 1 OKIEACEARDR
fh NIRRT A RER L 70 D K O IR LD | EBHIBHEE 21T L < TXR B 20,

KT 07T MIIEDSEFRITINDIELHOIMESE, BITREO BRI DIEL B OEHOHF T, KA
Y DERITEE (Kreditwesengesetz) (LLF TKWG) &9, ) &46f (B)—-(7) ki, BITESHO—EDEHE
R DIERHROERIES: (LT, BRL T, [FEEMBEMEE) L\Wo, ) BBIThoMoIEL%E
¥ (LAF, LT, TEEREE SW), ) IS LTEETDIEE2RE L, TOMRE, BT
ST D BIE £ I IEBS HITREY B 2 Ok LB E O O A BV T, FE AT ES I,
AT SN > THRAKRZ AT S, L0 b EELRESE TH L H DI, KNGO 461 (T) FRITH

_27_



WTEFRSND MM OEERLRNOEAROEHIES, T 700 bEBRNSHESROEHIES T
o T, TOEENED D & ZAHAICEY, (D)BROSFEN AL OIELR OEHAERDFETIND
FRERUIC B W TAHEE R SR OFEAE S L IEIAREITERT 26 Db L ITRFENEEO SHL LIS O T5ik
X THFITSND b D, F0F G 1) FE OGN EIHLR OIS OEB AR TIT SN ORFRICE
WTAHEERFHORAED L IIARFAIERL (2720, FLEOSHENEE S L < ZEBOZ R EF]
(COMERT DB DIE, ZORY TIERY, ) | 2D, REVPEEOILC I > TEITSNLHDTH
Do T, EEFMMHE, Bo s —RoEls X 0n > FgRATRIEG @A) (LIBOR) F 72 1 3FERIH R
AT IES | &A1 (BURIBOR) (B4 2 A2 & e, LR G) £ GDICRERT D&Mz K&
CART 0 7T MIESEEITEND [FEEA OFERRPOHESEROLMEIL. FA VIR D EIETFH
[ZRWT, A LE T E O FEB OB IR N T, EESEEBIESL > THRAZABE T Z &1
12 % ENIEREB 2T 5 2 EE SN D, BITRHHICET 2 FA Y IChB T DRIEFHICIHV T,
F I ITHHEAHHTEORB O S AN T, PrEERGEALELEERS £ 72 13EHIFTIL, AT 07T MO
FAT SN IR DD IR TH DA D LB SRS T 20, £72130E BB B IS
TONERET D,

20164F11H , BRINEBIE, RRINES OERITIZ X o THIT I 5 BARLR DD IEL % DE RS OEE
F I ITHE B 3T DNEALIZHE & S 572, BRROOKIEAIEE Lo, ZOWIELENFEE Y filE S
NE%E. FITRIHT, K710 7T MMEES & RBIT SN DR TR WL DD IEL R O AR IS
KL THESET 2 BAERMER & LT, MEETIZZR) EHEDOIES R OARME S FITT L2 L0
TELE 0D, ZOWERD, BINESDOEETZHTTHY | F5 SRS BIEOAEMEN D D,
COWERNREIVIE L 2D T, BITRHEEIIAT v 7T MTESEFIT SN D AR DOIRAHEIC
X L TCRIRD NN 558 2 MAETNEIAHEFETH D,

AEDORAEIL. H 5O DUFEABRTE IR SN D, BHRELHHEORRIZ LD | AEORA
Fid, BT LT UIOFERMET OMOMER 2 A LR Z L1225, BHREHLHAEIZSC T, A
HARITIES < L EAT O AT HOEHENAFAE LR < 712D, AR < SHMER D e LB E 1T
WD Z & ERDIEIL, BITREOKDO RITLWEZHOERIEEA S, RICET S & L TRl
WENVDOORRTEL 2002 TRIT 5 2 LITNETH 5, BHEABHTE O FITIX, AHEE OfFKIME
AR D b OTIHRY, TETEE L, BHELPEHE DB SN2 H AT, TTARSRD H 72 65
WREEZEDEREDT RTELKI ZLLRDI AT EZEZEJETRETHY . TTWEIZK - 728YTD0
DEFBIOABRLERISHRIT. b LHD L LTH, MEHHINHTE 2 & Tt AL BT E £ S [ Re /e e K IR
EETHEELIOMM L, B FBRE LTRENICHAVWOND ZEBRHLDHTH D Z & a7k
W NETH D,

miE—MRICEAT SRV ER

IToit#lt, —EDHHY A7V TOMIETH 5,

RETHEM

AAE X, BT LB TS 28 LT 6T, 2NN/ RE L2V S Ly, KE
OHERFER LIZHETH, 205 HBITREMENZ T EE <137, £aTHcBir 524k
L TR ERDZEndb D, Thdwzx, HEHIT, "RAETIOIAMMEELRSICHRAL, FITHRELE
BTG E AT D OBEE SR Y T 2500 2455 2 LN TE AMEIC CRAT HZ LN T
TRV ENRH D, ZHUL, FRT, BITSERMBRR SRR SE (2056, AEDOTRANT,
Z ORI, SHY B &2 LRATER LRV EVWIRRICELZ LR D, ) ITHTITEY,
FFAR, BEL LIEHHEY A7 ICBUETH HHHE, FFEOHREBH D L IO 7= OIZHGT S
TN DAEDS L < IXBRE SR EOREH OFE T5E 20 72 A3 T b E Iz >0 Th

_28_



TEELHDOTH D, MPHEEOHMEITIT, @, —JFRE SHRETS LEEE S, B
B LD BMEDR T T 4 U T A BREVWED L5, FEMEICRIT D 2 & BARAE D TGl
HEICERRELE G LBDH 5,

mis{fig ) X
AAEOTGEAMIL, SFKEOEB), HREITOBER, RFEMOBN, 7L —a VRET
R DR OAE DTG & Vo Tobkx R BRIC LV EL EN D, AEOTHEMEITE=, BITS
FHOEFEHAT Ly R, DF D RITRHEOEEOFEY & RO 26T 5 EERED £ AT v
T b= hEDENMERTLHZEICEY, BEEEEZZTLHZLbH D, BITSHOEHAT Ly RiX
IZZDOTFRERNCESHTREY, ILICYEAEICHT 2FEHRE ELIC, —NeHEomo
HRIZHHEIND,

ABBIVRIVBLUVABERE

%? ﬁi REBEIZL Y AHEO AL IOREEZ XY, 2Ly, EEFOMBEIEENE
ZHEEBEDANOBE T ITEERA (LT REFHE] L), ) IRV ITbITn25E, SE
2R %LT —EDY A7 ZPEH ZEIZRD, ZHUTIE, ARFMHENE L E#T 50 A7 (FREE
&@@Tfitiﬁﬁﬁﬁgmﬂhf L2EHEEGTe, ) BIOEETBEOEEY RN A éﬁ%

ITWETLIXIINEZERTT LI A REEND, BEEFBEEOMENEEBEICK LT ER LY
@)&Q%L/_méﬁéﬁﬁ@@ﬂmm (b) HTEF WY _méﬁéﬁﬁ@_owfiﬁbném
TUARDOAER L () WEFBEITHY T 2 AKHEOTHBHMEI DT 5 Z &2k b,

BOMB LOEEYHIE,. BEICWLO0OBIFBE KOEEYL RN T2 L 912) #HH 5 &M

\CHERELE RIFTAREEOH 5 A EHEZRT LR H D, TOME, HEFEIL, TELY L70F]
BY LI AEZZET LN, THEAEL LT TAZ B ZHETH I ENTEX RN &N
H 5D,

REBENREMEIC KRG, BEO/ EITBEEREOETEY I L - TR S 5D R IREs L 0%
BHEZGZULBERGIONG LDV AT BH 5, RAEEHIZHED, REICE S KIL, fFEEg
DO—EOBERG F I LIEmENE A B R & LT, fEEwEL iﬁﬁéLm’iDﬁbhé*kﬁ&éo
DX BGEITIE, AHEEE L. EERICSHAMTh 5 EE %@?5!%@)27@%@%§T
LZERNDD, %Q%i FIZIE, HEBERICLD2BEADIIEEZBITT 21D EBR L LE L
THEAE, HEBRRICLD I ESZHETERNEWVIRWIZEIND Z EICL D, FRER LUK
%%é;k%%&

ZOXI Y A7 1E, @E, RENR X OBUERES 2 b NCBEET 2 BEOFTFRE & Vo 23T
St FORMEEE DHIE T2 Z E N TERWERICAELA SND, T, —EOEE DAL
WICART T A VT ANERLTRBY, ZOXIREVNRTT 4 VT 413, 5% bk 2 b0 L PHRS
o, LnL2RRG, BEICREDABMRGOEBNRAE L Z &3, SRR E ORI I
FISG DEBINRE 5 2 L 2RBT 5 H DTk,

BEBREEERT HBE. —EORENFREINEGZEAHD

—HBOTREHIZ L o WETEINL, REICHETDEFTELITYROREDS LIERHOIRTH L, 4
BETEEL, (a) AMHERFBIZE » THIEREE TH D0, %)K&FW%#&@E@%AMK
oK E LTRHAMETH 20, BELD (¢) £ OMOIMHIAAE DB AT 72 iTEANIZIEH
SNDD, RO IS OFHIZOWTENENHWT 2720, 45 H ORI ?A%T%é
£lo, ERIE. BEHH U A7 RX=2AOHEARLREIPHUORRNIESE | AMEEO@EY) 2
Bl B9~ 2 726012, B B LR & 72 130 ) 281 ) S R ISR T~ & TH D,

_29_



R L OERIK LY

AAAEDOEAT EEIL, AEOEAIT. AT B L Oy OFiE EOTFRWIZHOWT, % H ORSHE
RNCHERR T D Z E N E LU,

BIER BRI

LT TR 21FHRET. REAFARGRESSIURBRBZORELENE LTEHSALOTHE
B, ZD=H. FHBEOBATFTEEE. RAEICHT M5 OHRBLORFEWNICOVNTEEDOHFRE
FICHEE T 2 2 EMNEFT LY,

ARAEE DA I L O £ IIFT0EAE L, AAEOFATMRE £7213 GEITlEE & /2 2581213 I
MBI A, B EO AN TEFRZ2A T DEEIIMEREZA L T\ 5 LHRENDEDIEER
FOMTBUEB AV, BB E 72 132 ORGERG D SN E L 72 D,

AAEICEET 2051 (A, BEEELIIMEEEL G, ) | AMEEICESESSHDL DR EORAE -
(T2 0B L UOAREDOFTAEDLLTIC LY | FFTATES OB LOMALIZ X > TIRE S LD BIRIR
MEETDHIENDY, T bid, FIEL, FIBLERBL, FrEE, EABL Fr B2 7 A Bl X
OHBGE R BIFR T2 2 &3 d D,

RITRHORRBRBINES
FATRALIE, BURBLOBINFER 2 51521 72\,

1. FAYIZEITEHER

FAYVIZEWTEEE TRGEVARLEES

FIEBLOF Yy EXZNAT A T, A Y TEHRBARE S TRV, (a) REAED, ALAEHE
BB RA VBN TRAT DA (IHEAREEEFEHzEl, ) EI3EERMEOEEMEL
T 26D THLILGEERIT (b) FIERZOMOIHRIZEY R4 Y EFRRET LG E 2561
ZORY TRV, (a) BET (b)) OHEIIE. FA Y OEEE & RROBHZEHN S5,

RA Y EREE L, EH . MEBIOx Yy EX T A U NTHT D A Y OPFUIRBUIELZ R S 1D,
L2 L, BIBREOHEICL DR ONT A Y OBLENGRS L, D OARE L HABEA OLRE 1
TREEITEHINDIGEITIE, —EORRICE W THERABNEINEND Z 13D D, AHENLH
REEANDRE D THRE SN, 2oREE3ARMES L3RR 2 L7eRFLOZER), s L <
HEDRIZ KL D FEe AR £ 72 3RO AT L0 SAHAREEANIC K 0 EREF I SHL DN D 581213,
W FURBLOEMA A S 5, FRBUL, BIBHSEICLY . FHITEAOL MBS Bt SH
LZEDNHD,

ZDDFHE

AHAAEDFAT. A FETITBITICEE L, AV IZBUWCHIRBL, ITR. BEaBEofidlI b
e, BUE, RA VB WTHIEERL (Vermogensteuer) 1%, BN S TUVRUY,

WINZESB L (MY &25Ty) —HOEUINEEZ, BE, @fEGIEL ( TFTT) ) OEAZ TE
LTWa (D &b &R BEET 2@EmGRE 2 E L T\Wb, ) . BIfE, RS NFIT
XN % K8 LU 7ZEUNNEE ENC 3 T M S 2 B X OFTT IS AAAE OB B 1122 & 2h ) % 585 2 W
IIARHEETH D,

2. EEXEIZHITHER

LTOERET, EEERICEVTRAEETEIN TV ARES I URBEBETLICENT S LZE
HLE3OTEAEL, UTOFREFK, AMEOREMAETHAEICH L TOAERAEINDIHLOTHY.
AHARICET S RABS L VAR VDOESEEDRRENGRICET 2EEIEDRTERS L UVL

_30_



RINTLEOIBRABBRTICE SBRBRBICAHATIRITRHADOEROBMETH S, hiF. FEBEOEE.
REFEELDICOVTOESIERREZTLT 5L DOTEHLEL, —ENFEGF, HAN BRSNS
ENBHIBEDE (T4 —F—BLUETRHOBRES) CIHBERAShGL, RAHEEELLGHE
ZFELTVWAEICHT HEREIEDERLOMKWLE., BXORRIZEEENLIDOTHY . KL
BEND L3 HD. ABEEEBELLGDICEZFELTVSET, HEOHRBLOMAICESZEEE
FEEFESTEUNDEE TR ENDEX. BoEMRDMEERDEINETH D,

R4 VERITO Y FOXENREITLEZAMEICHT HFEDZ

TR v KRR & o TRIT S NI A& OFE DO DOHA,

— FATED 2007 ENFTERE (BUF NEAFTSERIE] LW o, ) FHINKOERIZEIT HER1T
ELTHERE L. AFEIT T D FLE 2 B ANFTSRUE SR8 T8S: D EIKRIZIS 1T 2 8% B O T 3Hh
YA, FITEMIE, HE EEOFEB O RBIN E T ERNA EIND Z L FEO A E
1TH9ZEMNTED,

— ARHAEPENFTEBUEE10055RICER SN D RRAGEAREGIAT (2 B L TR, o, fkke
LT EHBLTWAEE, AEOFIML, HE EE OISR OPERE I TR BIREND Z &
KON DZEN DD, NI TNTIEFRGIFNL, RBAGERBRGIFTCH 5, AR
FFNAFE LT HANC S X . AHHEIT. V2B T OBELRICLY BB, vy T
VTSRS T — S CORG 2RO b TWAEBREITIE, 2D EEZmZ LTS Z LI
%, £oT, AHMED EGERIT TV D56, AHEEOFIEIL, BTSN 55 [EH CHATES
BT TWDNE I I, FIERZOEEEHEOFR T LNITZNE I DITrhrbb T, HAETE
[ OFLBLOPFIRIN F 721 3EBR A2 AT T Sh bl b,

— RAEONHN365H L0 b7 o, AHHEN364H 2 LRSS HIMICHB W TRILOEE T
bbHZEETELIEANHEA LTI O 2T 5 6 O TIERWEGE, AEOFIEIL,
A FEEROPFURBUN F 721 TER 2 TS bn D Z e 5,

— ¥, AFEICKT 2FEE, AALES SRR B L O E SO T 5, £
HA (BU) #5648/201275 % S IE$ 5 20134F 6 H 26 A AFEKINES B L O ERFHS A (BU) %6
575/2013% (FIHAIZBM T 2 HGNEOREL ETe, ) (CAF TERZSRERAL vwoH, ) 5F
635RIZH DL Tier 2ffh & LTCOEKEAT D, ALTWEZERHD, OB ARERHA
DODHM L, BITEEDOTier 2BARD—HZ KL TWDE0, £HF M ThHo28E. FEEFTE
BT D EPRIR U E T2 ITPERAAT O TN FL D T MM TE D, 12720, AHAFIZEET 520134F
I EARGEARIC X T 25RBUC BT 2 A E A SR, B 5 D H ISk UBLHI S E
(2010FFIE ABLELI39RICEFR SN D, ) ZFHT D2 FELL BN ELITFELLBRO—IC
R 2 FRENARERIGE E R,

ZOMOYE . MIZFIHATRE 72 bR E L ORGFICHEV, AAEOFIEOIHAN S | HATLE (20174
6 H22HBifEIF20%) CTHlA EEOFEROFRBINZITORTIUIR 6220, 72720, &2 AR AEHE
FAPE LT, & BRI DFIRBOBERL R (L2 ITRRBIRZIThRNWZ &) Z2FEDTND
e, WMABBUTIZ, BITEMICH LT, YA EHER 1O UBIAEIERRZ21Th I (- 13BET 5
FABLSHNTE D BILIZBIR TOEERREIT>C) FEEZIHL D BOBMERNT L LN TX 5,

Eio THLE] BEO oA oftalix, #EBIEL TFLE] BXO IR LMandborEk
T 5, AAEIZHE S OO EN T LN E T ITFER O Sl S D56, Yi%xX
PBOVOERE, FREHEE L IIR 2D R D, AMEHES L. BCOBB R T Y a VRN 5
LBalE. B OEMOBMICHRET XETH D,

_31_



3. WOtV ITINTIZEITHER

LTOERIE. —BHUBEOAHTHY . LYY ITVT TREBEDLZRICESVTEVS1L00.,
EELFLEIBRBLOME LGS LEZERLTE LT, £, MOIMELEBRLTIETGELLEL, L
A>T, AHBE~OEREFEEF. BOA/RTHE. HEFLEINEDEE LIV TILTDOFRE
20, ) DEZBIIODVWTEEHOEMMT FNA P —ICHERTRETH S,

BELASTEHE O F THEDODILTW D EEOHEAIX., V7 v TN TSRO T HIIZORmEmHA S b =
CICHE SNV, FEAOMBL, BEFL, BERE, SMAHR S L <I3Z 0o FHoEE 721X RRE O R
BT DWW TOREIR, E721EZ2 DMOBRICHONTORIRIE, V7B TV T ORLEL KO/ E i3
BOREETEDOELET D, o, VBT AT OFGROREIIE, EAFER (impot sur e
revenu des collectivités), W7 E3ERL (impét commercial communal) . R 4E (contribution
au fonds pour 1’ emploi) . & BIT{AANFTERL (impét sur le revenu) R Z EieZ CICHLEE SN
W, BEEIL. S OICHMIMPERL (impot sur la fortune) E7-% OO, WRERE £ 721384 D5
ERDBZENDH D, AR, M EER, S OIGEFREEIEL, B, BB v v T v Tk
NBUREE ORI D, BEARBE L, B, EAFTEHRE LR REe O LD,
—EDRPUTIBN T, BB S, BHPIREE) £ 72 (X FHEEB 21T > T A IGAITIE, A= ERS
HWHENDZ ERH D,

AAEOREBEEDRB

RRBUNE (R EOEFRERER)

BAEAN N7 2 TN O— BRI AEOIEEERAF IOV T, TR, ZEiEE
T VIR O SHMTPRBUIFIEE T, AAE ORI OREFRIZ DN T H IR BB ST, F£72,
ARAE DO IREERAH ITRA SN DAEEOEERE £ IXB AN A b D _&E L7 v TV T DR
RBLBAFE LR,

FiEfH (AHEBEOEERERES)

NI T N TIZEB W TARIEIIFE T 2 AN £ 72X EARBLN 2 H S e WAE O FEE
AT, AEICESRBFLE & L IFZBFRLE, ERES E 2 IIRITRELICH LT, vk
TNT OFEFRORIGR L 72 B, FEHEIE L ITAS (ZOBEE DRV, ) 1280, AEDOIEELE
RAEZBNFEB LRSI, V7t 7 TSRO BRI 137 & 720,

AHEDIFBEDIENRAE L TIFIFEEOEARAE N GAFEEE LIS OATIZER L, Uik
FHENRBE T REN T BTN TIZEBT DIEARMER £ IXEARNRREBAL AT 256, EOFIL,
AN D < FBFLE S U VI BCRLE, (B AR £ 7 I3 TREEIS | 36 L ORMHE D e H & 72 1305y
K (ZOIEEM bR, ) ICERLZFIRICR LT, V7B TV T OFEBONER L 72D,

=B

FAEDOENEAE L, BB LOBCBW L v T DOEEETHHEA. £RI3EFEET
RO BICB W TAENRB T 507 B o T ZITEARMR S L < IXEANZRNRBEAEZGT 554
DNTNDDEAITIE, AR LA 7 B TV ERBOR R L 12D, 1277 L, ARHAEHEE NP
BT T 520074E 5 H11H QR (FOBROBIEEZETe, ) . b L IIEEEFEIZET 220104
12A1TH DIEE (Z0H%O%EEZET, ) b L IIFFEREEFEIZET 520074 2 H 130 OERE: (20
BOWEEZET, ) b LIIRERBEEEFEICET 5201645 7 A23H OIERIZHEIT 53556, £721X
AEZAGIZBET 520044 3 H22H DIERE (FOHOWIELXETy, ) ICHERT 2Rt THLIHLED L
SERVF v —F ¥ EXVICEEHT 5200446 A 15H OER: (E0%OKEE ST, ) ICHEILT 5 EARS

_32_



HTHLGEEIERIND (272 L, FEREICBIT 520044 3 H22 H OIEE (ZOHOKIEE &L, ) (T
HEPLT D RER bRt E T IE_ U F v —F v EXVICEET 520044F 6 H15H DL (Z0O%OKEEZS
To, ) IZYEILT 5 EARSHLE 721320164 7 A 23 H OEAICHEIL T 2 BREMNBEREFFE Th o TRIESE48
FITHAET D HRBIBHEIZENS T b0, —EOFREDO T, HIKBOEBBOMEL2DZ R
%o ) o
AHEOBENREEIZONWTIE, VI BV TATOREFETHLINE I NEMLT, AEICRT 5
NI BTN T DERBLOXE &1 B0,

ZToHDFHE

AAAEDOFATE - I1T5EFE, B0 b LIHMERICHOWT, V7B 7T OBEERE - IZEFEOAH
NFRITA TR0,

7272 L, ARHHENAMZREED L < ITRHIBRE ORI R TH MO LEIZEHMBH BT 256 1K
HAE AR CHRET D2HE1TE, V7 B T CARMAE 288k U 7 W sl CHEEB BB E 7 (3 0EM 2R 6%
BOZTHNEENELDZ 0B D,

AAAEMEE D, SETREC, BB b7 B TV T OREFETHLHEI1TE, AHEX, MBSO
By b, FERERGERBI R ICE £ D,

N TN T DINFEN DT CHRERE STV 7 B TV OFEEIC I VERESND D, Vv T
TGRS TWAERITIE, AEDOIE G- £ 713 % Hoxt LI SRR S5,

4. BRIZEITHHEH

AHEIZHERE L LD LT oHREFIT, FEREZORMITIE T T, AEICERET S22 LICLD Y 27
ROREICHE T D Z ERE Y E NI ONTE B OME - BUEEEMICHRET 5 Z EBREE LV,

AAREOHMBUZEIT 2BUTES CUF TBUTES) &), ) By REIZAE & LTHRY #fibitd
REBLOEEZXOLND, RIZBITES B, AENAE L LTI fbivie o I255100E, ARfE
WZxf L CHRE LIEFTRT 25808 EOBR T, U FIZE 2 b D & L B D TaetkEnd 5,

I, BATES B, AHEO X9 ICKHDBAHE TH HEFHFICEH L T, 2OV fICEE L
T2 b DT, TR, BAROBUE Y R SR AHEE T D 1EFRITET 2B 22 B W 2 B e 7o
V. HDHVTHAROBE Y RBBATEDTIT OV TR TR AT B 1T E R D8R 2 L, 2 OFEEAR
FEARICHRT L CTHRE L2 OB EOTHR W, LTSRS b D L FE L B D FMENRH 5.

PLEZfifEE LT, REOH 71X, BUTIESTOED D L ZAIZED —BiICH & LTS
%o AAREOFREE B XL ONEEADR LA Z T D ARHAE ORI 1%, B ENICEIT 2 3O B
2l U T b DA, BTIES £20.315% (15. 315% DEBL & 5 % ORI AR, HLWNEEAD
B ZiZ15. 315% DEBLO ) OFRFEHZR SN D, T, YA HFEEEICBWTIHERE L
T20.315% (15.315% DEFRLL 5 % DHSTRL) OBIFRIC X 5 HESBERBLOX G L 700 . WEVEANIZEK
WL, BBLTRHCE O BLAIVHARE OIS T 2 MBLOBR IR E 725, 7272 L, YikiE NI YL
IRBINBEEZ . —EOHIRO T T, HAREOFFHIZET 2B OEERT S Z LN TE S,

A ARE O JEEE DARAEOERIC LV L Z2 2T 58P AE O BSMEEZ B 2 256, £ OEE
7E481320. 3156% (15. 315% DEFL & 5 % DGR OBIEIC K 2 FESBERBLON SR & 70D, b, I
ITAREE ORI AFEIC KT T D EIG90%LL FCTh D & D72 E—E OB A7 355 MEOEE 21X, E
WEFICRRMIN S ND Z 03B D, T, EEEBRICOWV UL, —EDLRM T, ot L%
DOFEMEFTHS L OISRV LEEERAOME L 2175 Z LN TE 5, Y EEABES HAEON
EVENIIRBR T 25608, EEZERITRBIMSICE D D A RE OIS 2 B0 L 720 |
ERZARITRBI R E R DFENOE LN D, 7B, —EOBEETHTEBMEOEEZES & — K
FEFNE AN AT — A EIE N2 & —EOENNZ TR AGEITIE, EERICRRBIEND Z LR D,

_33_



AAREDEFEHE Th DENDPARAAE 2580 L5510, £ OEELIE, 20.3156% (15. 315% DEFL
&S5 %DHTRL) OBRIZ X 2 HESHERBLOXN G L 700 | FEEBRICOW T, —EDSFMT, ot
B0 B RASE OREIEATR S LB AW LEBEIR R ORI L 2179 2 N T&E 5, BEEVNHNEE
ANThHLEE, Y E A ARE OB T 2 MBLOMPIR G & 70 5, AHEICBE D DR LW,
R T, BAREOIEEEE B L O HAREICEANGS 2 F - /e WANEE NCRET 5 b ok, @
HAREOFFIZET 2 MBUIRE S e, [FERIC, A& OFEEIZ L0 AT 25 CHEEEHE B LOH
ARENAE AR 2 R 7= 72 WAANEENSIRE T 2 b old, AAREOFEHCE T 2 MBLUIFE S s,

£33 [E=ZFINEDGEEDHELEE]

PAE L LN

_34_



EE [AREMITICET 51FHK]
M EEL L,

FE=8 [SHRIER]

F1 [ZRELE]

2O L O FEEOBN AL 5 555 1 T 2 52T 2 FHICTOW T, BRI 52E8E
BRI H L,

1 [BlEESHMEERVZDRFELHE]
HAELERE (20164E8) (B EA28%FE1H 1 H E  Epk284E12H31H)
VRk294E 6 H29H  BIRME BRI

2 [MFEHMEERITFIHREE])
AR (017TAEEY) (B EE29E1H 1 H B OFERR294E6 H30H)
FE294 9 H28H  BARME REICHE

3 [EREFHREE]

(D 1 OAMREZRHRE ER TR, ARITEBMEEIRN A CFRlB04E5 H 9 ) £TIT, &@hd
a5 HEHS 2426 D 5 55 4 T2 b NZ A ERNA F OPIRICB 2 NS H 19545 1 HE L UR S
55 2 THER 15 OBUEIZED S BRRFEE H 2 R0 110 9 BICBIIWE R RIZHEH

(2) 1 OAMREZRHREER TR, ARITEEMEERN A CFRlB0E5 H 9 H) £TIC, &@hd
a5 AR 2426 D 5 55 4 72 & NI ARENAF OBIRICE T 2 WS 1955 1 Hi L OMR &
55 2 TS 15 OFUEIZ IS & BRI & 2 FRk304E 3 A 7 BICBIRM & R R IZ#R H

(3) 1 OAMREZRHE ER R, ARITEEMEEEN A CFRB0E5 H 9 H) £TIC, &@hd
a5 HEH 2426 D 5 55 4 T L OENAFE OBIRICET 2 WRINF 551985 2 HE 9 5 ORUE
(ZHD & BRI RS E 2 P RB04E 4 A 26 HIC RIS 5 R R IS e

4 [NHESHBREERUVZOHEELE]
M EREIE L,

5 [HMESHUFHMEERVZOHEERT NI ESHFHREERVZDOMHEESE]
M EE L,

6 [NESHERREE]
MM EIE L,

7 [FTE#HEE]
RIEREE (LEC 1 oA MRS S EOFTIERE ) 2 Fali294 6 A 29 B IZBIRIWE R &K (2

_35_



F2 [SHREZEDOMHTIFHR]

(1) ;iFe 151 ZMEE. 1 AMEEEREELXOZT OB EE] (CREloAMmIERRE S (7
i Il ZMEE. 7 FTEREE] ICEESOAMREEREEOFTT EREFIC L DFTIEEZ G,
UTRLC, ) BXOEGRE 51 SREE, 2 RS EUIENREE) (o EmE
£ (LIF, A IBEEBEHOMEEHR) 2BV T EMEERREES] L), ) OB LEBA
AT GBI EEEN A CPB0ES H 9 H) EToMIZBWT, AfiiikdsESED [HESE
DY AT | T SN FEICOWT, BERAEHITAE T TV,

(2) AMFEAIREFHEIIRIORICET 25 (A laEZR RS FH% O & IR S 3T R ERE
(ZFOWMEFEREZ G, ) BIXUGTIERITRETE (FORMERLZEZT, ) BV TR
WIZ KV DR N E R, BIE, FTEECILERZ DN TWAHEEIT, Y, BiE, FTE
FIIFEE X ONZFR) BEENTNDD, AREITEFBMEHEICBO TR INIRIZ LY
DINDFLIBRDEH, AEE, FTIEEIEERZ OGN TV DILAEERE ., ABITEBMEREENH
CER304-5 A 9 H) BifE, fEathid, UsGtBIicB L CHERRZE TRV EZ X TV D,
FAMRESHR S EEORHZICIRH SN RITREE (ZORGEREZE T, ) BILOSTERT
BEE (FORMNEREZET, ) 20 NIAFITREGBMERICH T D RORICET 25lix, &
FATHGOBMESERRH A (PS04 5 H 9 H) BIEICB W CHIlT L7=HIETH 5,
72k, BMAESHRAEES, AR E EEOREZICRD SN RITREE (ZORMNEE
Ele, ) BLOGTERITREE (ZORMERL ST, ) 70 b NIABITREBMERICE T
DRERICEAT D RLIRICHOWTIR, ZFOEMERIET 5 H D TiEZeu,

£33 [SHREHFFMEIZH L TLBI5RT])
M HEIEL L,
FEUE [RIESHFDIER]

M HEIEL L,

_36_



[ 21875 20 OFE A% Z A 2l 72 L TV DT e R4 E

2iba FA Y GRT

fRFE ORIIA,
YRV T F vy B Ja— SV R
vatrhr - TLA47

T4 V7 ¥ — FETER
NV VAR TR

Lo 4fRiE, 1ML TARES S S22 HL Thod,

2. HE ARERBIZBWTHITREEOTRM B (CER 29 4F 12 A 22 A) LART54EH
(2 DB T 58 H U ITARD A MRES i HH SO IRAT B SR B i E e 3
HZEIZEDIEITL . UTAAT ST A E SR O Fr A X T IR AR OF a2
100 fEMHLL ETH S,

(%)
CERE 27 4 11 A 19 B EATH)DBEEE)
RAYERATE 10 B H1E1E(2015)

IR THFRER TR A AE DA AR 400 &M

,37,



A SHMEEDRHEAURICELLEEELER

2007 7R218

MFREA VIN—, RILDEES 8405 1—0O0FBEMICHKE

EERRFIETLOEFTEZRI TAZED

RA VERITAG (8% = — RXETRA: DBKGn.DE / NYSE: DB) (Z35\U\NT, Aflfaiiris KL OV LIRS 2
1ToTe NN DR A 73— (LT THEEE A v 3—] EEVET) 1%, RSO % < o %
HEMIHEELE Lz, WTOEERS EOGEROBRIZIN T, Bilifka A o3 —d, RILSH
6,980 52— D H b, 3,140 — DA DHEZITID Z LIZHEE LE LT,

WEREER], BRI, BHRa A S =IO 2 EB IO Z < O OSSN & FIE LT E
L7z ZAUTEATA, 2007 SEDSRMEFATITER T2 & D b &), B7ERYJRIC K 5 a2 &1
L OHIFAEREN DIV ZIT TN Z LTIV £, M UYStikofEI S, BARRIR
LATH Z OHIRNTIAE L TOTZIRFFR R A U AA—ENSH LTH, BfE2ADEDS 2 ENARETH D
NEET LG E A TOET,

BARRIE, WROKFEREHIE L OBEIET FAf P —IC kB EHRTREICESE | 2o,
B 22 A 2 — DU BT 5 B4 R X BRI R & 5 TSRS i B LT, Bk
AN —ENCH L TEEEZRDERWEEZRE LE L, 202 AR RIS IUE, ik
B 217> OB S A 2 /38— 10k L CHB IR 217 5 122 5 FRIRIL b BRI b 7
+4TT,

B A N —d, WIS REEZ > (BB 2ZITLCERb0THY . BEBEOREITE
BN Lo L13—U ToTWAWVWEEZEZ TWETR, R THARE, YT ol# 41
T2 L LT, MEES, 840 = — |23 DHEF A2 B ERICHREEL £ L,

WITIE, B A V=0, BEOEGOKIEIIINZ T, SRIOH ENRBEZIT->1-2 LI,
WEICECTEEOTRANAT S BR258IRE 2D H O L L TV ET,

EEESSEONRTUIL « T ond A hr—iF, [ARIOILR2BH5OMIIZLY, YO HUE
BEA NN DO HEE DO H AT S SR AN EREIT o722 & &, EEASIIE
SEHMEHELEST, 2oz ik, MITAHORICHT CRiET S Z L 2FfEICTATLEY ] &R
&Tb\iﬁ_o

_38_



KA ERTIZONT

KA EATITF LN, SFEBF., BERESR, F/he¥E, BIOEANL W TmBEEICR L, FHERIT, &
BERIT. VF— b s XX F . R HF o gy - Ruoxod . BEXOGEEHOREN2 LY —E A
ERAEELTCOET, FAVEITIE A Y EROSEITTH Y | BN R 23R E 22 i 2 500 T B1EH, KIN
BLOT V7 - KFEMIBICE W T R IR A2 L g,

AUV —21E, FROFRICHETHERNEENTWET, [FROFELRICHT LR &1L, BEpEET
IERVWEIRTHY . A VEHITOEZRLOTH, BLOFOEB LR LRHENGENET, 2N bDOTRIL,
RA AT 7 N —T7 ORREHNBIEANTAER TE, #ER L OFHEIZESHNTWET, /- T, fFkoH
ST 2R, S ETUHRBRR R EINTHBREOLDOTH- T, B/ M —T XN b ORI L
T, I LWERO AR LZEHSERH - TH, ZHEEHL TARTIELRITAVEEA,

O FEGICET AL, FOMWEEY A7 B I OREIEEEZERET, (o T, W OO EERER
PEA LT, EBRICITFROESICHTIERICEENDI O LITRE S ERDERLE 2D AEENRH Y £
9, ZTNOHOERIZIE, FAY, F—avX KEBIOY 7 L—7 BRSO S E555 % B, ErEDFYS
Woy & AT D EOMOMIKIZIS T eSO M, EEMEOHBRB I OTHORT T+ VT 4, YT
FFBEIHTFIC LD ROEBAET. BN —TORERIEOER, Y7 V—TDY R « v Rx T AL
N OFER Tk L OFE~OFEME, 72 b OCIKERESRRG I ERS (SEC) ~OIEHMBIRIZE#HT 5 U 27
ENEENET, 208D RERIZOWTIL, SECITHRI L7224 7L — 7 d201743 A 20 H {HFE Rk 45 3
(Form 20-F) @ TVAZ « 75772 —| OFRFEOH ETRELLBHSINTWET, YEREEOTLIL, 7
RICEVWAFARETH Y . £72 www.db. con/ir HEA T o— RT5Z ENTEET,

_39_



201710 A 26 H

FAUERTT. 2017 £ 3 MFHICZ 618 4,900 Fa—oODMFlEFE £

KA YVEATCEOD Y a v« 77 A4 T ATRD L H IR TWET, T LWIESEBREE 2 < 1, R
AVENICBIT D2 SITERA MRV T OFAFEC, Ty b« v 32V A 2 FEEOF KA
Eﬁﬂm)kk\éﬁi£%&4 VX TATICBWTRELSHELE Lz, UITOHRDY FHADRL
RiL, SBOMEHE L THEEICB W TERICBEN TS 2D EMHEELTWET, |

201 TAEEE DU X OMERI B 097 A OMBIEIZB W T, HTOFEITKIFIZEML F L=,
3NV T, Bio | BIFIZE AN RIAEFIDU = 2 551 %M L, 9183, 3005 = —nrm & 720 | ﬂ
BRI AR 13202 0L AN LT, 6484,900 5 — 1 720 F LTz, 201TAEAER 5 09l A Bic
WCIE, BB IRTRIZE 23564 %N L C26fF 21— L 72 0 | #IFIZSIZ3MELL B L, N@n~mk@
DE L,

BLOVHBEBESSUSFBENGE. NBICTATRAORELEEZE L=, 201T4EFE3NEHO
PR IE, ATERIEE N 510% (BB L — FOEBZFHIE L= — 2 TlX7%) B L, 68fE=
—a R E L, BOARTT 0 VT 0 B4R e < . aiERE IS W TER TH
STEERGIIER L E L,

OX FHIBEAFIZDOEMZEL LE L=, 2017 £5 3 WEHMOFELSOE X, B4R D
%#%M%(%%V—F®E@%%ﬁbtx—x1in%)HQLzw@n~ukﬁwibto
s L ONBIERE A RIS U, SRn B A 2 < OFFRER 2K Szt b b3 KIE
WA, BIMEORBANICI A E Lz, iEHF 2 A I, 35 T 2016 AREICHEIE ST IET R
FIC I 25 B2 72 EHMZE Y — B RO 2517 T, gifERIEEN G 6% (AL
~%®W%%ﬁ%LtA—ZT 3%) WA LE Lz, AKE 3 WM E COREREIZE T 5 A B ®
PO EAEIX, AR Z LR £ Lz, SIEEEENT, 2016 45 3 TR B 4,000 AHl
HEnE Lz,

nuhmwﬁéﬁﬁbibtomnﬁﬁ%Sm#%®h%)X7aéA&Aﬁﬁ\%EE@¥%#
5 44%BA L, 188,400 T—umTL7, Ziuia—KRL—h T2 K A R_RAKMAV B -2
VOB DI EL, TTANR—h TR av—U vl s RUTNEWVEROE %ﬁ%
LCTWbZEIZLDbLDTY,

LHITOERLEISISHMEBKEZHEF L TULET, 2017 45 3 WEHIRBIEO S @K ASE Tier
1 (CET 1) &AM ZHT™ (GEAMEMAN—R) 1%, 2017 45 2 VLRI SO 14. 1%1cxt L, 13.8% T
L7=, CET 1| BARIZHTHMARIC L 27T 2ADOEEIL, WY S L VOEFLLEL — s OLH)
FOMOEEBZ L VFEZERESINE Lz, ALy DRI, 2017 £ 2 PUEHIR & FAHED 3.8%
TL7,

201759 hDIH A
201THAEM) N6 D9 H OIS X, ATERIMIN510% (EEFHETHE R KOS ITEBICET L A

Ly REFHIEELIEN—ATIE5.5%) WAL, 207fg—ua TL7, FIELSN OB AL, A E
MB2TfEr—n, RIZLTI3% (AL — FOLEEBZHFHE LIZ_N—ZATE12%) B L, 177fE=

_40_




—RrTL7, #FaR MI, AERIN56% (BB — NEBZHHE L2 _X—Z2Tlidd%) W
DU, 1TE2—a TLz, (EHY A7 548K, RN 5489, 5007 2 —na, T L
TH6% P4 L. 3{89,600 5= —nr TL7, CET 1HE™T, 20164FE @3 HRD11. 1% 1% LT
13.8% & 720 XLy DHER™T 20164E 53R D3, 5% 0053, 8%lcthkES NE LTz,

2017 58 3 M HADERFI A D K&

A—FRL—F PR AIRZR AV =809 (CIB) : 2017 45 3 UMD IX, AiHE[R]
@#@#6%%(%ﬁV~F®ﬁ%%ﬁﬁbtA%XTim%)ﬁwb:%@nwmkﬁwib
oo ZOWMIE, RIERPESNCIEI T L 7Yy MRS E & ERICEKEOBE IG5 iz
DKL, BERBIDER LR T T o VT o DMEF LI &I ié%@fffo EFB LA
(FIC) 1%, 36% DIl 720 & Lic, BIFEIZZ 7 A4 F v 7 EEN T2 BHEINE 2 5 8
T HERTOFPIBIR A~ — A TlE, FIC OUEIZRTFEFRIPU 5 24% W L7 Z &1272 0 £9, ¥
K= N2/ L —F 4 T BLOFY PR — 387 RS U —DUEE & AT R U #2 5
WHOLELE, —FH., Za—be TP T gy« R"UF 7 (GIB) OIGRIL. BI4ER U
WIS Li=b oo, 2017 5 2 TUMEHT L D IRIZRKET L=, GTB IS 2 Fii4ElE M
A S O IE, FHEIE OIS A2/ N2 R K L= 0 T9, CIB X, 2017 FRiEICHEE
L7V TR & epiEE T £ LT,

TS5AR—=F - FOF-a3—2v)L -804 (PCB) : 2017 4E45 3 WEHIO4RIX, a2 LT
4 A GmbH DFEFAFTEANC L2 —Hriy RN A L2 2 L2 LIk 0., BHERUEEIN S 3%
L, 26 fEx—nm&7eh) LA, 2016 FFICBHSNIZFEANBEE N —E A=y E) D ORI 72
Kol Z BIZE ) —EMERENE L, ZNDOOEB ZHEE L7 N—ATiX, PCB OIEIE, F
BEHN A OEEINC X 0 KR O BN BN S iz 720, AERM Y S ITIEFEKEZHERF L E LT,
R—=b~—47 > N THDHLRAVIIBITARAY c IRAMNUT AG ERATF =Ny« TV Ty
— RN T 2TV T A OEPHE, TEBEVICEATEY, ZOAMIZE VK
2,000 TOREE 2 DOFNT 7 REATLHHG) —X—NHETHZ L2k £3, 3 AITH
RKLUIIEBEY, H1TIE 2022 FLE, £ 9 B—r OERO T FV—RE RIAALTHWES, L -
Ty R AOFEET, YTICRBRBIGEAEINDAITETT, (A7 - KX A2 AG & Fr
Fx o N L e ST —p e D S T T AC DA T BT, B o
TEVY =Rz TS S0, )

FAF T - FEYEF-TROAD 2017 45 3 MEHOINSIL, REFEY 7~ FICBEEL-—
i) 725t FIER 2 8N, TE— « T4 ZOWENRL 2 o722 &0, @AM B X OES | F4cek 2
WA Uz 2 Sl L AR S v, RERIDY R & [RKHED 6 (& 2,800 —m™ L 7p ) F L=, 2017
3 TN T A BME S OMAIL 40 Br—u 25t L L, 2017 4FEW LD 9 » A O &
FHE 140 (B2 —w 2 BV F L7, EHEEIL. AL — NOEEHA TS OAF] 728 w0 S A
LD TTADEEDL L Oy M L, 2016 K05 50 fgx—a Mo 7,110 fFa—n L7
DELZ, FAF =Ty b =P A bO—ERROBFHABR (IP0) (ZIA ) 7= Y i 1 XNE
WCHEATED, AFL TS 24 ZAOHMNICESND Z ENFAENTWET, TP0 (25T
OFERE B 2 EATNET,

* Y
* CRR/CRD 4 5243 F = — &
BEFTE— e TG TIZONTHE L R—X

_41_



TN—T &8

I TRRAVEL BRY 2017 £ 2016 £ R R
B /H1—A 25 3R 5 3 PUHA (016 FE5E 3PUHALE) (2017 4F5E 2 PUfHALL)
e 6,776 7,493 (717) 161
{ERURTS I LEIRALE (184) (327) 143 (105)
FMELSNDER (5,660) (6,547) 888 55
5 IRTFIE 933 619 314 110
b e e 649 278 371 183
RWA (BEfsT - B —0) 355 385 (30) 0
1 BRE-UARAIERE (B 21—n) 27.18 33.50 (6.32) (0.06)
FIRLSNDER
I TRRAVEL BRY 20174 2016 £ R 1R
B /R1—A % 300 3004 (2016 £F55 3 PUHALE) (2017 4E55 2 PUALE)
FBLSOEA (5,660) (6,547) 888 55
Al
DA BRGEEDIRE 0 49 (49) 6
RNERA (140) (501) 362 (166)
RIS R D& (0) (167) 167 (0)
BRSIVEHER @) (76) 69 88
EREEAORE (5,513) (5,852) 339 127
ER/ AR 84% 87% (4)ppt (3)ppt
R R 4% 39% 3ppt (3)ppt
HBEEXRBLUL/NLY RS

FHIFRRAVEL BRY
B HEa—n

20179 H30H

20176 H308"'

2016 €9 A 30 H

EEHRE Tier 1 AL (CRR/CRD4 E2EAN—XR) 13.8% 14.1% 11.1%
1R )zATYR 74y (CRR/CRD4 SE&EAN—R) 355 355 385
HESEHFRS) 1,521 1,569 1,689
CRD4 L/ ALy THRR—U—(CRR/CRDA SELBEFAN—R) 1,420 1,443 1,354
Ter 1 &4 537 54.7 474
L/ \Lw LS (CRR/CRD4 SE&EFAN—R) 3.8% 3.8% 3.5%

T 2017 45 3 DUEHACD CRR/CRDA B PEAA— A2 2

1 2017 AR5 2 DUl O RE RRRAE - 4 A _BAICSE T L7 REARO FHeREE 5T,

_42_

LA Tier 1 EARMRIZ14.6% CLT,



b ES

A—ARLb—k-PUF-ARR AV -/\2% (CIB)

FHIFRRAVELBRY 20174 2016 5 HER HER

B /A1—A 5 3m3H 5 3mFH (2016 4F55 3 TUHALL) (2017 555 2 U HALE)
flRgE 3,468 4,532 (1,064) (150)
ERURVSI LSRN (94) (208) 114 (38)
FBLSDER (3,011) (3,333) 322 (10)
IERECE Y (2) (22) 20 17
5 ATFE 361 969 (608) (182)
RWA (B3 HE1—N) 242 246 (4) (0)

TS5AR—F-FUF-a39—%)L-N0)

HH ZRRAVELVRY 20174 2016 £F HER 1R
B HA1—0 3 3pu o 3puE (COBEE I (20174 2 UL
fRaE 2,602 2,520 82 43
{ERRS3I 4MBALE (90) (102) 12 67)
FIELIS DT 2,179) (2,231) 52 49
JERELHED (1) (0) (1) (2)
F45 (BTRIZE 332 187 145 22
RWA (Béfsz : HE1—0) 89 93 (5) 0
FAFz -7y b-<TRIA2 |+ (Deutsche AM)
H5 SR RAVELVIRY 20174 2016 4 R, HER
B HA1—0 o 3puE 55 3PHEH (COBEEIMEHAY) (0174 2 DU
fiRaE 628 821 (193) (48)
FE—SATERL =R 628 627 1 (48)
{ERRS3I 4MBALE 0 0) 0 ©
FIELIS DT (433) (606) 173 8
FE—SATER-FIBLOER' (433) (439) 6 8
SEREES ) (0) (0) 1
F5 (BTRIZE 195 215 (20) (39)
RWA(&i:HE1—D) 10 13 @) 1

1 PRBREROIOR DY 3 AR DISHIOZSE) 2 bR T AUS, PRPSERSI AR D B & bR TR LIS O E A,

2017 4E5 3 UMD e T — % (F530) 1% https://www. db. com/ir/en/quarterly-results. htm X ¥ AT

THETT

_43_



KA P EATIZONT

KA 8ATIE, FEEAN, KEEUT, BERER, F/h R, BLOEA L Wom@EICRT L, PIESRIT, &
BHYT. VT — - R X "G oY s gy - AR BIOEEEHOREN S SN —E 2%
AL TOWET, R VERITIE RA VY EROSITTH V. BRI I F8E 72 ML 2 Z20 T 21E0, KNS &
V7 U7 - EEARBICBOTH KR F B2 H L ET,

AUV =2 20F, FPROFLIET BN EENTWET, TPROFLICHT D50 &1, REFETIE
ROGERTHY . FAVEHITOEZ R TR, BLOFOEMBE RORHEREENET, TN HDOTRIL, A
VHAT I N — T OREBBSBAIEAFARER TIE, #ER LOFHEICESWTWET, o T, FkoFRICH
T oM, HLETHZALBR R ENTZABAEDO LD TH- T, B/ —7Z b0 LT, #L
WFBRRIPRAERE L=F R0 H->Th, ZNETH L TaRTILIERTAVEEA,

FkOFLICET Db iE, ZOWE LY A7 B L OREEEEZEAE T, #o T, W DO EE R EK N
EF LT, EBCITMROFERICETATRBICE TN DO L IIRE BRI/ RERDAREENSH Y 7,
INHOERIZIE, RAY, F—ur v/ KEBLOY 7L —7 0NN O Y50 %2 L, BEOMRYE D%
H 5 ZOMOHIKIZI T B eflTGO®m, EEMEOCHERL LTS ORTT 4 V7 1, 0 FELITH
SIFFIZ LA MROEBARBEIT. BN — T ORERISOENE, B N—TDIYRT « v XA NOJE,
Floids KOG IE~OEEME, 720 ONCKERERIGIZBS (SEC) ~OE R/ RICEET 5 U RV ERE
£, 2O XD RERITHOWTIEL, SECICHRH L72Y 7 /L — 7 D20174E3 H 20 H AT 4ER IS E (Form 20-F) @
(W27« 777 8—] OFREOL ETHLLABHENTWET, UG EDOT LI, fFkick v AFwfE
THV., £72 www.db. con/ir NHHX T A= RTHIENRTETET,

AUV —2Z1E, IFRSICHEL L 2 WS TE NS EN TCVET, AU U —RICEZE DO R WIFRSICE S B L
DX, MRMET — 22 2B E a0,

_44_



201710 A 26 H

— DDIRIT. ZD2DTF UK RAVERITERR bV DBFT=7
BAR T EXRITERIL

KA RR RNV OANE RAF T =N\ - FTYS7—kr o k51D

VI OTUNHEFEHRE L., h—LT—4 vy FT2L 0052 BIBEELET 5T

B —F—IZ

HEICEY—DDEANELZDN., ZD2DFHT S RIFFNFhit:

02FELIBEDER L+ O—RIFHNMEAL—DO, RELRBLIHEL—D
[CEEBBEEENRICUIEHELETOANNUY #018FERIZILE EIT

HIL - T yRUINA LFE R VERTIZHSES

RA VT (84 =— FXETRA: DBKGn.DE / NYSE: DB) &RA RNV ZE, ZFHVENOME AL L OREER
BHELZHR L. 2,000 2@ T HEZHL, BERGIENpfEr—m t7esd, T —42—%A% L
F7

FDIH, RAY « RARRUIANGE FAF 2 e R T « Y Tr—h e O N BTV I 05T
AGIE, 20I84EZE2I /IR £ TIZ—2DIEANCHKAE EINE T, MAESNTZEA—FRATF = - TV T 7 —
fe DU b e TgNRAT TN, BRAMEZRE L T2O07 7 NIZL D FEEE 2
WL, FiloT 2NN b B ET, £72, YL - oS AT SIHTHRAE SN E T,

ZOFMIRE 22T V=38R e bl b L, £ OSFTBFEIIIHIIN L C20226- I XFRFINE~L—
55 EHIAENE T, HREMNBS I OEOMOBREREM (EITHEREDF (IT) Bh#E) L LT, w%lw
rAEEESNET, Flo. ZOFHEOEM EEHRIT, 20226 F TITIZ6% AR S WD TFET
RS

A VYT LR hSU 7 AN M OBERE AT, 77 FOo—@oibzX->THh&E £7,
YITE, BEO/NN— M —B L) A7 EHE L LCORENCEI L, @ERT RALHF Y — - h—t
AR L TWE S, —HRX AU 71E, AT —E A 2R L £,

WMITOT VT T TANRX—K - TR av—x b A7 ORRIEEETHDH I VAT 4T
Ve BT U ITRO LSRR TWET, YT, NSNS oDT T REHET 5 — DDk
1T L, BlEEBEDSR=— RS U T E FT, i, BEBIOY—ERADET, KA
hoXv 7 b RA YV EITOREERATL, BRSO B OERRIRR R 2 2K T 5 72D DR R DiEA L 72 HTL
9, |

EHILRAT =« TV Ty —h O R e TANA T TN, T VX VICHRWEEBER %
TR LTEHT272 T O H NN T e 018K S BT 9, ZOFHZRTOXNATE,
— 1 A7 (norisbank) DT v b7 x—ALHPFETRIAT AL LICEY, FAF = TV T 7 —
RNe DU R TUNAT TN T DR ERKRBIOEE L TONE ET, ZOREMEOTTH, 7
DRI =y NI LA ASORGEIORG IR T 7 AN ATREZR BB QR A U & 7 0 £,

RAY « IRA MR ZCROFYIT S FTANR—K « T R av—yb« XU HFRIEEZETHH 7
FoY e a2 T TARAFKRD I HIZHRARTWET,  [Fxid, FisCHEmRIZO»D LT H 5 D
BGIZY—ERABRAE LN EEZ . FAYVEUTERR "RV T OB EHAE L T E Ed, BIEDO R

_45_



AVNUE, RAVEITERA MR T WITOF T A VR DWE %8 2 5B ORE & F ol R
TEIT 7N =TI FE L EE A, ALY, TUXMUIZEBIT 2 ) — & X 0 GHIC KT 5 2 &30
REL 720 £, |

RAFxz e TPV Tr—h e DU TAUNALT T N7 D2,000 B2 5 NEED H B,
1, 00057 ADX T CIZHEATW T NND A > T A RF N, T ¥ RAEFIH L TNET, Bzl Eed 58
1TIE, BIEREE RA Y 2IITHI10, 0007 FT DA (Bl BB SCHME) ZHERF L £330, 000 N\DREHER R
O, 500iE &R 2 B Sk & Helz . TR A B L E T,

20220 RK N B M T EZ T HEMO T U—2hF L, FEr—a L/ 3, TORKEHNE 5D DD
Nk EOTF PR T, 2T ODFUTIHE SN T EANERY, TfTOXER Y hU—2
ORI EIE A S, R L O e AN —TfbB L OB I A Z LIk 72 H &5
hETT,

Fo, YT, IN—TRROBEFHEIA DR T EVWHIRELEZTLHZ LI 4, X512,
MAIZL Y, BIZITEET R —OFHERR E . AT REEEI TEFEDO—ER B ORE D
FENET,

FOVE 72 BRI S0 2 bR 3 A 700, RRERIIERNC, FERASOREE L K TERIGEL CWET, £
O L 72D DIE, HEMELEZ R T CORMAENEIT Y EOAE, A TR ~DOERNeS
MOKIKTT, =2 T RIRD L HITBRRTWET,  [HEH 8 — b —Th L G L A EI
ELEZ LI, WTREEEDNSBRORE L2 TCONIBRENENET, /2, Z0o/AEICk- T,
A ZMRICEIA L, SERTHEZIT, R E L TRIDET LW b D & B3 72D O Z8R 725 i AN A
BEICRVEL, | VAT 4T« B—=U 4 U 7RO LTI ThET,  RYfrisEick
W, HEDEBEDRHIUTKE RBLN B TH D Z L ZRRCTFGEL TV ET,

S OWMSOREARTHIL, WEATIC LV HMSHERIER ST 5, R4 VKR b L ORMICHT
BRI vy T T, va NI YR, HTABEO=—RITE LT, EUTHECE > TE
UATET, RREBYLER Y b U — RRH LT 5 2 LR TE B, Z0/8— hr—t y FOBM
PO, | ERRTOET,

Kt —oIHAETHZ LT LY 5%, RMOM B RAENE T, R T7T0 7 T RRFIC
Evivd THfRE L #— (Centres of Expertise) | (BT, A LIZRREHIO T OAFRIT— LH3
7T ROFEORAZTY 3, HlxiE, MEEEOHEESCHEMAICE VA UHELEESC T A MIELEE
SNET, RAFx - TV Tr—h T TANALT T N7 OpEEBRTEE L O — 2
BE (BT AD 2&Te) b, FERICHAEINE T, IHIZ, A M7 & R VETOEESF
=y FTHABHW/ Y Z3—% & (BHV Bausparkasse) LD B/ X7 Z2/%— (DB Bauspar) bfEa
ENEJ,

YITO RAVERNDOT 2 )VA « v XA b« 2=y NbEfRSNET, ZORERELT, -4
RUNALDY )V A« v XY AL NFEEP0I8FHIE RAVEITO Y 2 /LA « v R T A NI E
NFET, ZOFRICLY . BRITZ a— Ul = \—H Ny 7 BT 5 EREE L g AT R
HEMMEICEITL ST RSP Y — - h—b 2% SISO TR0 <R £9, v - 4
o XUNA BDT ]y bR AL NEBIX, 7 A RIS IRE I AR S & BT, 2018
FEEIPRENCSITO RS F = - Ty b e =3 VA MEHPMICBE SNET, b o ong b
DT T v RiFHER S Ew A,

_46_



KA ERATIZONT

KA VERITIT RN, SEBOF, BERESR, B/ B, BIOEAE WS ZEEICR L, paselir, &
BT, VT — L - RN x 0 v rvar s NS BIXOEEEHOMEL SN —E X
AL COET, FA VTR R Y EROSRITTH Y | BN R R E 72 HAL 2 500 T B 1E 0, KN
BLOT U7 « KFEFEHIBICB DTS RSB A2 A L C0ET,

ARA RN 722N T

INT VA — NEA 1, 440 fEr—1r . HEEER 18,000 AEFTDHRA RN « TA—TF1E, FAVIZBTD
HRBIEOE@Y—E R « Tu g F—D—2TH, RA MU 21T, MAFEES L OH/NMEE L ORG| %
FLMZFT > TOET,

RARARL 71, BEDOHED=—RCELEEY U IAnOEa 2 FOpEm 2 AEEICRE L TOET,
TREEPH S I, SN RS, TRA - BB OS5, BEEC. RBRGEE B L OSSR £ CRHIC D
DET, RAIRUTIE, AT 0R0T LRy - RUF o 22BN T FA Y TREMHIAIZA L TWET,

KUY —21lE, fFBROFELICETHZRNREENTWET, [FROELICHT LER &1L, BLEpEET
X7 VWEIRTHY ., FAYVEITOEZRLTHE, BLOZFOEME L R 5RHEN G TN ET, 2o Db,
KA VAT 7 N —7 O EFENBEANTAIRER T7E, HEER L OGHHICE SV TnET, o T, ko
GUIBT 50N, S ETYRRBN R INTZHBEOLDOTH - T, Y7 A—FIET b OERICBE L
T, HLWEFEBRORRAER L3208 b->Th, ZNEFHL TART I ELITAVETA,

FkoFESLICHET odiE, TOWE LY 27 BIXOAHEEEZ2ERET, #-oT, WS OO EEARIER
PER LT, ERICITERROFRICET A2 BICEFTNDI D EITIRESBERDERLERAAREENHD £
T ZNHOHERIZIZ, KAV, I—nua X RKEBIOE 7 L —T RIS OMEE 0 %2 B, EFEOY
Wy EA T HEOMOMIBKIZ I T HeRmEoE . BEMEOCHBLS I OTHORZT 1 V7 4, &0 F
FIIESIFIFIC L DR ROEBERBEIT. BTN —F OREIEOER, Y7V —T DY AT « v XA
rDOFEH, FHE L OFHIE~OEEME, 720 CNCKEFERTRGIZE RS (SEC) ~DOIFHEARICE#T 5 ) 27
ENEENET, 2O XD RBERICHOWTIE, SECICHH LY 7 L — 7 d20174E3 A 20 B {4 Kk Hi4s 3
(Form 20-F) @ TUR7 « 7772 —] OFEDOL L THE LI ZHENTWET, BEREEDOT LT, 4
RICEW AFEFRETH Y, 72 www.db. com/ir MHEZ 70— RT5ZENTEET,

_47_



2081 A4H

K4 VER{T. SREP [CE T 2018 FNEXREHE LK

KA > $R1T (854§ = — R XETRA:DBKGn. DE / NYSE:DB) |%. 20174 OREE L OREE « 37 v+ %
(Supervisory Review and Evaluation Process (SREP) ) DOfER A2 1T, 201841 H LI, #Ekr
TR R EAREITBE T D RIN F eERIT (ECB) OWREICHOWTHEIMEZITE LTz, ZOWRE
WY BATIZ20184F TV T, 10. 65%LL EOF @R A Tier 1(CETL) EALHE (BEREAIE AN
—R) HHER—ATHRETOILERDD £F, ZOCETIEAREIZIX, FH— OO RIKEMS,
(4.50%) . B _OHOZEM (2.75%) . BARENYy 77— (1.875%) . By H—v 27 Uh
e RNy 77— (BFE0.02%) BLON o — L7y A5 A FEERAHERE (Global Systemi-
cally Important Bank (G-SIB) ) IZFRE SN/ ST SN D EME (1.50%) NEFHLTWH
7,

20184 DF 72 72 CETTE AR LR EAE10. 65% 11X, BARRE NNy 7 7 —0G-SIB/N v 7 7 — D B E
ANHEATEZ & 2B LT, SREPIZH S YITO201THEDE:ThH -729. 52% % L[> TWE T,
ZHIZEY . MITRERKRSBLATRESE (Maximum Distributable Amount (MDA) ) A& T AEIZHE
Z TR B IRV KERFRE I N FE T, MDA, B DOREIZ X DCETIEARICEET 5080, Bil-7e s
B X O OfthTier IEARFEMREEE ~D 7 —R 2 TIANTHT D HIR AR ET 5 7212l
Aanxd,

SREPIZ D < BARIZXIGT D & 9. 20184FE D YT DTier 1EARLEEM: (12.15%) BL R HECD
BARLREM (14.15%) BDRESNTWET, TXTOEMFIT, BEEAPEARX—ZACTHEH I E
T BITOELEOHE (T T2017H9HA30HBIAE) TiL, BEMOEAIZ X 2EEX—XD0H CE
AL, CETIEAD14.58%., Tier IEARN1T.00%. #HEAN1S. 70% T Lz,

KAV ERATIZ DN T

RA Y ERITIRdIE A, SEBUF, BEREFR, T/ EE BIOMEA L W m@EEICK L, HERIT. &G
IT. VTF—Ib - N F v s gy - RNUX S BIXOEEENONEMLE SN — B XA
BELTWET, FAYVERITIZ R Y HEEOIEITTH Y . BN MBI R E 70 AL 2 F00 T A 1E0, kM B LT
TYT e KRBT K e B A2 L CVET,

AUV —=220F, FPROFLIET BN EENTWET, TPROFLICHT H50b &1, REFETIE
ROV THY . RAVHITOBZEZRLTIE, BLOTOEB L RO0HENEENET, ZNHORIE, FA
VAT 7 N — T ORRERBBAEAFARER TE, #ER LOGHEICE SN TWET, o T, fEROFSICH
T oM, HLETHRALBRREINTZHBIEO LD TH-> T, U7 —TEIN6ORMBIZBEIL T, #iL
WFBROMRAER LEEFER R H-Th, ZNEEH L TARTHIEMITAVEEA,

FEROFERIZET ek, ZOWE LY A7 BLORHIMEEELET, o T, W ODOEERERN
ER L C, BB EOFEZRICETIRBICEEINL O L IFRES BRLBR LR ARERDH Y T3,
INHOERIIE, R Y, F—r R0 KEB IO 7 L — 7NN OS5 % B EEEOM YTy &
H9 5 OMOHIKIZ I A ERTS OB, EEMECHBBLOMSLORT T 4 V7 1, 0 FEITH
SIFH P L DPERDEB AT, BTN —T OREEKEOE, U7 N—TDIURT « =3P A 2 hDJE,
T LOHE~OFFEMNE, 726 WIKERERIGIZE S (SEC) ~OEHRBIRICEET 5 U XA 7 ENE N
9, ZOLIRERICONTIL, SECIZIH LY 7 L —7 0201743 H 20 A HERHREE (Form 20-F) @
(V227 77758 —] ORBEODH L THLGLMSNTOET, BFEWEEDOT LIL, FHRICE Y AFTHE
THY. £77 www. db. con/ir MHAX T u— RTAHAZ LN TExET,

_48_



20182 A2AH

F4 VERTT, 2017 FEFEICHWVT 1B EL—ODOFHSIFIFRS LT
SEA—DofiRkZEstLE

RAYERITCEOD Y g o« 7 T4 T FRD L DR TWES, 2017428 W T, BT, B
LWHSBREE . KEHE L ORI H ~DBE A D T2 126 30 vb 53, 34ESV IZBLS] A
FIRE 25 EUE Uiz, BloltE CIRRER L7220 £ L7, ZAUT201T4ERICET B U 7= KR EBLHI
HFICEHET 2EBHOAIC L 2D TT, SBT3, 2 XA MBIV A7 Ok 72 &2k 5 2
IR, REEEWVIIEDOEFANET TEREICHEL WA HDLEEZXTWNET, RA Y
7 DAEBER X UDWS O — A B O Y I ZNEF I HEA TWE T, BITIZ I E TOERITHE T
HZ L, EHICHEL TWHWLAMETT, |

BEIBIFIBEOFHLIEX. HESASOEREEBOABEMREF EIN-CEEZRMLEZLEDTT, 4171
201644 CTIE8(E1, 000 5 2 — 1 OFG|HHRK TH > 7= DIZxf L, 2017THEFEIZB W TTI3E
— o OBBIFTRIZE AR FLE L, BIENLDO Z oW E T, FICHEBEE B LOHFLAEHOKIE
R LB L DT,

WMATIX, 20164F AU 24— m ORISR A Z & L Lo oIkt L, 20174E 55404 - 1] D Bi
SIRTHRKIIBET—m RV E L, ZoWESL E, FFALHB LI OEEEHNRE HI L
t_&%xft%@fﬁgmwmﬁ%m¥%®¥%m\ﬁbwﬂﬁkﬁ Mz, "= KOV T
—IVEVRAD HEBADOEER, BT TI7AR— T Reavw—yx b 25470
(FAY) ERAM U DOTFEINTZAIICEET Z2HMRERICL D~ A T AOREL Kk L
boknFE L,

KEBHHECEYMAUENKRSLEREEZZITELZ, | A5 HICERLE WATIX, KE
FEFLAE PEDFMFAIEIC LV ALK 14 [BEa—a OEHREE T 42 3% ﬁbibto%@ﬁ%

2017 AEBAETIE 5 Ba—u iR A5 LU E Lz, KEMRERSEEICEEST L EH DR E%
TR L 72— 2T, AT, 2016 4RO 14 [Ea— o OFFE LIS L, 2017 F1@4E TR 9 (E
a—o ORI AR E LT Z ST 9,

2017 AR5 4 TUEICR W TS, YT, BIKEBH SIS REES 2 F M 2 X LT, AR M
PO 19 Er—u OfBLICH L, 22 ffx—o OBk E2F L LE Lz, S%I1F, KEHEREA
BIROG FIFA, MAIRIZT 7 ADEEL G525 Z LM TRENET,

BEMNLTEELSOBRLVTTROBEEZZ T TIRENRD LE L, 201THFEBEOIEEIX. 2016
FBE LI LT36EL—a, RIZLTI2%HD L, 26ME2—uTLz, ZORD DS B
2. 20164 I ITONIZHERIT, TE— - T4 7B L OMEANEEF VY — A HELETe, RS
FELASIZEDLDTLE, EBER—FT U RICBITL T —LEDRAD —HEHOEES—
HOENS ORERIZ X AHEKRIZE Y 201TFBEFOWEIT~A T AOEEEZ T E L, HbD
ERERO =S8 1L, EEMERHEETH Y AEME CHIE S ND LITEHBEDO AT Ly KOG/
D201 TAEDUNEE 25081, 300 2 — i L FIF £ Lz, 26 DHERKOEELE L7 X— & Tk,
201THEA- DI IE, 20165 BN BRILS% I Lz Z 720 9, ik, &Rlmmicilsir s
BWR T T ¢ U T ¢ REEI S OIEH (BRFEANES) B OESIIESF 22T~ D T,

_49_




201 THEZB AT - M O RN A 13, RFICHRIS ) 22 3Ly OB % 52 0 . RIETR DD 8 2 5 19% 3800 L
THMfEz—m b 7p D £ L7, BIKHZR RN X O LR OZ OMOER O 2L T L7z X—
ATIE, 201 T AU - O AR X ATAE RIU 12> 5 10% 8 L7 2 212720 308, 2T
LRk, @RTSHICB T RN A T T 2 U7 ¢, BEIRG|ORKB X OMREeFIZE DD TT,

ERDEBIXERICEBIF, 2017 F@EEDEFEHY 27 5149 &M AKEIL, 2016 FEEND 62% L
TH5E 2,500 H—w &7eh 2017 4F5 4 UMW T, BIERIM 6 74%#E4 LT 1
82,900 Ta—u 70 E Lz, &4 WUV TE, oA — 74 U T OREDOBEIIKTT
HBMEDRANEREL, 2—RL—h TR f_"ANAL N - X2 12B1T 584446
NN LE L, BT, TI9A4R_R—F TR avw—3v)b s RUT7IZBITAEROED
BRI e —IGE S SIS BABHORIICEIRL £ L,

FIRUSNDERIE. XA COEREHICLIUBLOGEAEF SN2, KEIZEDLLEL
f=o 2017 FEFOFELSOE ML, 2016 FEFND 50 fEr—nmgy, FIZL T 16%HD L,
246 fEx—m 720 F£ L7m, ZHUL 2016 FFICEF EENT=T E— - T4 T OWEEHNEA L 2
Sl Z ER, FRIREHOKIBRBNC LD EDOTT, FfRICE > R 2 BMOARELY &
e B B Y S AR, SN TS E TR 722 L0, 2R TITRICE -T2 R
& > T2 7= OIZAIRE L IR o T2 BHD RAIUT LD KER AR ENE LT, il = R NI, JF
RN BE 2 F O N EERENE FH OB A BRI 7= 2 22KV, 4% L, 238 fHa—nm &
DE L,

2017 &5 A MEHORMBLUNDERAL, 69 [F2—o &b RHERUEEND 21 Hx—o, RK(iZ
LT 23%WA LE Lz, 2t FCT7E— - T4 7OBIENR R o722 EBLOGFREHO
KiERWAC LD DT, ZORDIE, BT IA4_X—h T Reavw—yy )b 72747
Y (RAY) ERARA M7 OTESNIZEOHIEET 2 BiRs LORREHIC L —HHEEI
TWET, 2017 F5 4 MWEHOFEF = A ME, YIT7O0LEHEMOAD EFLIC K 28O
B, FERMNESEE H O & Bl o7 2 L A U C, BRI RIS 3% L., 63 B
—m b FEL,

LITITMLE, 2018 FORBFIRX COBEESEEZ 230 Ea1—0O L L. (RO BESMETH 7= 220 B
a—unbalE BFE Lz, ko BAEREIL, FELSZEL GERT D TETH -7/ 9 (Ha—
oD R MK ZE G OTZAFET LN, ZORENOOFFENNTEEE 213 —REE L T ET,
IRBHOa A MO X 2019 FOEBICKBEIND Z ENRIATNTWET, Wy BIEE
7T —HHEIEDIRTBICH 5 FEN L OIS L, T F 2 A Notnz LRl b0 L PRI ET,

LITOBRLEISISHEBKEZHEFLTUVET, H1T70 2017 45 4 IR BUE O @k
4% Tier 1 (CET1) &AL (CRR/CRD 4 524 H~N—R) 1%, 2017 455 3 WN-HIREAED 13.8%
HH EAL, 14.0% 8720 F L=, 2, 2017 4E5 4 TUEHICY R « O=2AT v KTk
F (RWA) 2% 110 fBx—nujld LizZ &L=t TETn, FhuiFict~<r—y gt
27 RWA N L2 Lz k20T, LAAL w DHERIE, 2017 45 3 IREYERE»N S ED 5T
3.8% (e —2R) TLEN, LARAL Y Y « =7 AR—V % —I% 2650 [Ex—uaEd LT 1 3k
3,950 {§>x—m TL7-,

BRI A D FHAE

A—ARLb—kF - FZUoFR - AVRR AR =/82% (CIB) (X, BOWARSTa VT4, EABEER
SINEXBELUV—BOSFICEFTIBELVREIRBEOFEEEZZTE L, 2017 F£5 4 NH:HIDOIL
WIL, TRTOEREYZ 7 ACBITDHENRT T 4 V7 4 REERFEICBIT KL DRKE
G CL BIERIERIN S 16%0A L, 2T fHax—u /i Lz, EABIOEE (FIC) DOIXZEIE.
APAERIPY 06 29% P4 L, FIC & FICBED 7 7 A4 F o 2> 7 OIS D EFHE, 20%0H4 L E
L7z AEABRBL O ~—V 07« == vV ORIUL., SHEY R ZADENL LYy hEY

_50_



FADHHERIEI S 0% E LN % BRI £ L7, Bkt —nL 2/ L —F ¢ 7 OIS,
AAERIDY A 6 25% 00 LE Lie, E£/2, K RVERNGRIC~Y A T AOEE L 5 2 F LT,

Ja—sb s NI UY T vary s AR TORE S, AL — PO, LAz E EoRD B
FOBE GO NOWTE, M e~ — Y MR T 2% T, 2% LE L, Y Ox—
var&7 RAALP Y —DIGRIE, EHFA) OR—a &7 RS YU —OHINA, A ¥
A= a VOPIUS L > THEINZZ LICKY, 3% LELE,

ZH LR Th, MITIE, BEEAFETHR Y 2725 LU E Lz, U171%. 2017 4E10#%H 4, 010
fEx—nu (AL 33%H) OEGHIBWTT RS ZAZ248M4 L, 7 a—rUbZe MeA 12 W THSI
B O(ARR—R) THE 10 fLNDHHE 6 (2R, 5 4 PWEENCIEE 3 T hEAFLELE (1
i =z y ) o MITIE. 2017 4FED MRA OEE S (AFER—R) L5 ZED 5L, 34
TT7 R4 —%BDE L,

TS5AR=F-F7UF 27— %)L /0% (PCB) 1E, MBARBOEBEHEZLELE, F—
7V ROEVRADO—HFRHOGEICEET 2K 2016 F1IEF B L TV FEHRIT L OMHE
NBEYT—EANLOIEEN R o lo 2 & 25T T, 2017 5 4 WEH oS REX—R)
IERTERDE- B0 LE Le, 2D ORBEEZTE Lo — X T, gl LORENEHoH
IS, AREFNS & A TESIN S O EMG 208 LIz, B4R 4 IR X ORHEER O WFhIck
WTHIZIERIAKHET LT,

TIAR—F e T Reavw—yxbe 774700 (KA4Y) LRZ AR T DEGFO UL,
TEBEICHEATHNET, Z2D2=y MRZOMAEFEEL, F—b~v—F v b ThD NV
BUWT 2,000 HEHBIHIBELZHET LG - LD TETT, AR, ARALEZET D
—ODIENIBNT, ZOoOF T 7 RICE D2 FEES 2L 7,

FAFz-FEYF-TRIOADVEME, 2017 E5BLCTCREOEERAZHELFE L=, 2016 4
DOFEHME ) H#E U T, 2017 FITWBET 160 B — o OMEERAL 20 E LT, BEZS v —
SIVTDONS DT T2 FAICEEINTND RAF =« Ty b e w2V A MI, FAYDERERE
FEICBWT 26% 221Gy = 7T 2A,. 522017 FEOHFH 7 7> Rig LEd 27% % #5 L,
RAVICBIFDBERY) — X —v TR RrLELE (T :BVD) o RATF =Ty K<Y
A2 MIE, BN EBEEEFE ETF) 2B THE 2 oM 2 HRF L £ L7z,

WA GRER—2) 1%, 2016 FICHRHENTEZT E— -« T4 7OIEEN R o2 212k v, |/
4 TPEREB LORHELEOWTICEBWTHIBD Ui Lz, ZORBE TR LI-— X2 T,
2017 FFEFEDOPIRIT~ R T AV N« 7 4 —OHEINZ XV EHEEND 2% LU E L7z, 5 4 U3
DL VEE RN O K0 BIAERIIE = 6 2% LE LT,

RAFx Ty b XV A ML FESNTND DIS BRO — AR O #fi 2 8D TV E T,
LT, R F =Ty b vX VA RDT T RAZDIS L0 2 LaRRL, HE ELE
REHOREZBUTET L, £ABOT AT U2 EOBIRO bRE L E Lz, TORE, U7X
BAE, ORISR Y 4 2 F—IZBO T MARASERTE 2 Z L 2 L TOWET B, Zh
(UL B 72 TG BR BT O 2 R DR AGR N R & 720 £

_51_



TN—T&8E

HHIRRAVEL BRY 20174 2016
B /H1—A FAH  FATEHH R DI7TFEEE 016 5EE B
foTVEsS 5,710 7,068 (1,358) 26,447 30,014 (3,567)
{ERURTS | LEIRALE (129) (492) 363 (525) (1,383) 857
FIBLSDEA (6,925) (8,992) 2,067 (24,633) (29,442) 4,809
A

DA ERGEEDHIE (15) (1,021) 1,006 (1) (1,256) 1,235

ERINER (131) (1,588) 1,457 (213) (2,397) 2,184

BEimbSERER (440) (114) (326) (570) (681) 111
SEEFEAR (6,340) (6,181) (158) (23,829) (24,734) 904
i AR (R%K) (1,345) (2,416) 1,071 1,289 (810) 2,009
HFIZEFBX) (2,186) (1,891) (295) (497) (1,356) 860
BNt 121% 127% (6)ppt 93% 98% (5)ppt
IREMEE R 58% 40% 18ppt 46% 40% Tppt
RWA (B3 +HE1—n) 344 358 (13) 344 358 (13)
1 BR YA RATERE (B4 1—0) 26.05 32.42 (6.37) 26.05 3242 (6.37)

BEERBLULNALYDICET SEE

HHZFRRAVEL VIRY 2017 & 2017 & 2016 £ b5 HER

B HEa—n 12A3H 9A3H 128318 @7H9ADAL) (06412831 B
L@k Tier | EALLER (CRR/CRD4 ELEAN—X) 14.0% 13.8% 11.8% 0.2ppt 2.2ppt
BESEFRS) 1,475 1,521 1,591 (47) (116)

L/ ALy THRAR—v—(CRR/CRD4 SE&#FAN—X) 1,395 1,420 1,348 (25) 47
Tier 1 &7 (CRR/CRD4 SE&#AA—R) 53 54 47 (1) 6

L/ ALy HHE (CRR/CRDA SE&EAAR—X) 3.8% 3.8% 3.5% 0.0ppt 0.3ppt

T 20174E 12 H 31 HEBEOBEIPEAAN— 2T X 2 Wik Tier 1 AT 14.8%, L ALy PHERITA 1% TLT,

b ES

A—Rb—k-FUF-AVRZA AV -804 (CIB)

45 FRRAVIL VIRY 20175 2016
B \A1—A FAMEH  FarmiH R DITEBE D16 FEBF R
g 2,732 3,270 (538) 14,226 16,763 (2,537)
A=AVl Sy S = WAVAE S/ 953 1,085 (133) 3,942 4,421 (478)
A=/ TRIAH)— 537 556 19) 2,231 2,292 (61)
TrAFIAY 522 621 (99) 2,231 2,375 (144)
=LA/ N—T 1T [EEE LV AED) 554 775 (221) 4,380 5,087 (707)
=LA/ N—T 15 (#0) 332 444 111) 2,085 257 (486)
{ERURYEILEBALE ¢) (303) 296 (213) (816) 603
FIRLSNDER (3,457) (3,398) (58) (13,110) (14,193) 1,084
JEERESY (1) 2) 1 (26) (49) 23
BB IHTHIS (85%k) (733) (433) (300) 877 1,705 (828)
RWA (Bifsz: +HEa1—n) 232 238 (6) 232 238 (6)

_52_



TS5A4R=rFYF-a3—>% )L "2% (PCB)

HHIFRRAVELVRY 2017 5 2016 £

B /5A1—A 55 A POFHA 554 PR b5 NITFEEE D16 FE@E e
IR 2,313 3,205 (892) 10,178 11,090 912)
ERURTBI 4B (123) (158) 35 (313) (439) 126
FELSDEA (2,861) (2,347) (515) (9,495) (9,212) (283)
JEXEHFD 12 (0) 12 12 (0) 12
5 IRTFIEE (8K) (659) 700 (1,359) 382 1,439 (1,057)
RWA (BEfiz : +H{E1—0) 87 86 1 87 86 1

FAFz -7y b-TRIA2 |+ (Deutsche AM)

HEHSRRAVELVIEY 20174 2016 4%
By /HA1—N EAPUHHER g 4Pny 5 VITEEE 016 FalsE 1R
IR 621 799 (178) 2,532 3,015 (483)
FE—S1 755 V=RREE 621 632 (11) 2532 2478 54
ERRTB I LERALE 0 0 0 1 (1 1
MBS DER (506) (1,551) 1,046 (1,806) (3,220) 1,414
FE—S1 75 V=FIE LIS DEF (506) (423) (83) (1,805) (1,746) (59)
JESTEHESY (0) 0 0 (1) (0) (1)
S IRFIIE (GER) 115 (753) 868 725 (206) 931
FE—S1 75 V=55 G772 116 209 93) 726 731 (%)
RWA (s +E1—n) 8 9 () 8 9 (1)

ARV Y = 2RO T TR TEEMNINORELETY, 2017 FEOFERBEEI L O Form 20-F 1% 2018 45 3 A
16 HIZAEEIND TETT,

2017 55 4 WUEHI O M BT — & (3530) 1% https://www. db. com/ir/en/quarterly-results. htm J W AF
HHETT,

FA Y ETIZONT

KA EITIR, FEEAN, SEEBUT, BRERER, T/ EE, BLXOEANL W ZEFIIR L, FESRIT, &
BHYT, VT — e R XS RS H s gy - ARy BIOGEEEHOREN RN —E 2%
LU TOWET, R VIR A VEROFITTH Y . BRI MU TR E 72 AL 2 220 T 21E0, KNS X
T VT« KFERIZB TS KRR A FE L TWET,

AUV —=221F, ROFLICETLERDNEENTWET, [FROFRICET LR &%, BRHFERIETIX
BRNWEIRTH Y, FAVRITOBEZRLTH, BIOZFOREELE 23RN EETNET, oo, FA
VAT N — T ORENREAT AR TE, HEEB X OHEICHESWTWES, iEo T, fFRDOFLICHE
T AL, HL ECUERRBR R ENT-HEEDO LD Th-> T, Y/ A —FAZnboitikicB LT, #L
UVMEHRSOPFRAER LI2FER R H->Th, ZNEZFEH L TARTHEFITAVERA,

_53_



FkOFLIZET Db IE, ZOME LY A7 BLOREEEEZEAE T, #o T, WL DO EE R FX N
EF LT, EBCITM RO FERICEATATEBICEEIN IO LT RES BRI/ RERDAREENH Y 7,
INBOERIIE, RAY, 33— o8 KEBIOY 7 L —F RSO Y ES %2 L, BEOHYSE5S %
H9 52 OMOHIKIZ I T 2 eflTGo®m, BEMEOCHRL LTS ORTT 4 V7 1, 0 FELITH
SIFFIZ L A MROEBARBEIT. BN — T ORERISOENE, BT N—T DI RT « v XA SOOI,
Floids KOG E~OEEME, 720 CNCKERERIGIZBS (SEC) ~OEHRBA/RICEET 5 U R 7 ERE E
£, 2O XD RERITHOWTIEL, SECICHRH L7224 7 L— 7 D20174E3 H 20 H A 4ER S E (Form 20-F) @
(VR « 7704 —] OFBEOLLETHLLEHINTVWET, YEHEEOE LI, Rk AFHE
Thv, £ www.db. con/ir NHEXTA— RTHIENTEET,

AUV —R221E, IFRSICHEL L 2 WS TE NS N CET, AU U —RICEZE DO R WIFRSICE S Hr L
DO IZIE, MRS T — 2 2 2B E &,

_54_



20184 A 8H

FAVERITOFMCEOIZHVYRT 4Ty - E—T1 0T %64

H=R - DyF—BEUD—IL 7> - O—FRTLISFURIRE. Parv-954708&
URILY R - o9 I%BE

KA Y R1T (8540 = — RXETRA:DBKGn. DE / NYSE:DB) DEEHLESIT, VUV RTF 4T v « B—1 ¢
VT ERAMNTYUITOCEOIZIEA LE L, RKIZ. SHAKREZ LTk 2Yar - 7947
DBELE Y F7,

Fo. BEAESIL, BFEREA L ARA—=THHET—R - Vv F—BIOI—V s THxv - u—T%
izl 7 voT > M4 LE LR,

Y= %, 19T0FEAEF N T, 20164E1H1LH X 0 YITORKIRE A L N—Th v . 201743 H
T LYTF o MEmERE L, BECBWCIR, 7907 « va bTvREHIHBITOT T
AR—hK e T Reavw—xbe N7 (KRR BET) OEFEEEZBDTWE L,
ML, 20134E6 H 725201642 H £ T/ A — T HNEEEOEEETH Y . TNLIENTY 2 7 &
DR AL T F Lz, 19894EICSITICAFE L TR, =D v E 757 70 b,
YINT . vy Ry, YUK HERBIXO e MZBWTE L, 2006422520074 F
TIE. FA YV BREAILYEITORRE A L N—T L7, FKIZ., SITICB W THRITER IS
BT, E—L T2V NIV T ORI T AT I—%ET LTWET,

BEARSBREDONTUN - T onTA bF—id, ROXIIZHEXTWES, 7027472 -8
— U 4 T RIE, RA VERITIC2FELL EEET 2 C, MO OHEH L) —F—L LThHE%H
HLTEE L, BEEESIL, =T TREZOF—LN, FAVEITEH /2R~ Lk
DHICELS 2N TE DO LHELTVET, Frld, 2<OFEAAICKZ bz Y To
BN EEE L TWET, |

T wnTA MF—id, IBET DCEROIZMNT TEH OB &2k _FE L7z, [CE0L L COMEMEMM I
NS D THo7IZ bbb, Yary - 2747 VKT, FAVERITORIBEICHT- 5
JELIZB W CEHE RS 2R L, YITORKOEINCmT-EEEsEEE L, Ehkal L
TH, AL LTH, ZOEFEIEH L TOET, LR, AfENZRRFTORE, H1T70
V== FAINIH T RBITOREN DB METH D L OfEmIciZE L E Lz, |

TNT AR 7iE, BERSIIR LT, SFEOFRKERSHEIZ FA VRIT 2R 55
%A —AHX— (HIES) A2, FKREZHZRRERICNZ D Z ENTEERFATL
oo TonTA MF—iF, MOLHIZHRTNET, =7 R vz 7 KOBRKHIIRERS
TEN, Fexld, YITICE > TEERBHICBTA2HOEMIEH L TWET, Yz 7 KDES
BOIER T > TWET, |

RAVERITOT—KRL—F « TR e AV R_RARAV b« RUTOEFEEITIE, ZhEFTy oy
7 EHICRFHMOKRBEEZEEZBE O —A - Uy F—R@ELET, 774 X—F T K-
av—Tx )b s RUTOEEFICE, IhETE—Y 4 o7 L HicEEM O R EEE ZF DT
TT0 «va NI UARBIELET,

_55_



KA Y HATIZ DT

KA Y EITIRg BN, SEBOF, HBEREZ, P/ B BIOEANE Wo @IS L, EERIT, BE
AT, VT —L e XX hIuoH gy s XX BIOEHEEROREML LN —E 2242
LT ET, A VEITIE KA Y EROEITTH Y | BRINHR IR E 72 i 2 TV B 1E0, KB LT
TIT e KRS D T b KRR R I 25 L TV E T,

FAAT L——

AV Y =2 20F, FEROFRICHET RN G ENTOET, FRROFRICET Ll & i, BLAFETIE
ROFIRTHY . FAVEHITOEZEZ LT, BLOEOMEE L R OpRAEENET, ZNHDFBIE. A
VAT N — T OREMBBLEAFARER TE, #HEER LOFHEICESWTWET, > T, fPROFLITH
T AT, HETHZLERRINTZHBIEDO LD Th-> T, BT A—TI I 6OFEMIZBE LT, Bl
WEFBROMRAR LEFER RS- Th, ZNEEH L TARTHIEMITAVEEA,

FekoFELRICHET I EBIE. TOMWE E) A7 BLUOREEEZ2ERET, 1o T, WL DO EIE A BN
TEFI LT, EBIZITFROFERICHETIRRICEEN DD LT RE S B DR L R HATREMEN H Y £,
IHBHOERIZIE, R Y, I3—u vl KEBLIOY 7 —F RIS OF L E S & L, BREDF S5y %
HI B2 OO A4S0, BEMEOHERB L OTHORT T VT ¢, 0 FEITH
ST LD FERDEB AT, BTN —T OREEIKEOE, H7N—TDIU AT « w32 A 2 hDJE,
Ttk LOTFEA~OFEM, 706 OISKERERIGIZE S (SEC) ~OEHMBRICEEST 5 U X7 ENE N
F4, 2D LI RERICOWTIL, SECIZIEH L7224 7 L — 7 D 2018453 4 16 A FH4ER IR EZE (Form 20-F) @
(W27 « 770 82—] OFEDOL L THE L DHEINTWET, YHREEOE LIL, #FRICK Y AFTTHE
THY ., £72 www. db. com/ir MHEA T a— KT A ENTEET,

_56_



20184 A 26 H

B4 VER4T, 2018 &5 1 EEHITH LT 148 2,000 51— O OHFFIE
itL

KA VERITCEOD 7 )V AT 4 T v« =0 4 U TIEIRD L H IR R TvES,  T20184E45 10U -4,
DWSOT Y b+ vX VAV MNFEEBILOYITOTITARXR—hK T Reav—TxLb - N7 0D
e YR A, WAREMEEZ LV SETHILEIZHD 00, EFICEELE L, =2—FLb—F -
TR ARRARAV R - N7 HFER WS ODDOZBFIZBVD TEFHIC ?E%%’?L MGy =7
EHEFFILR L7270 HV E L7, L LAaRns, REY R ADZENLUSNSD GBI
SUZRIT, S %IEWE 7= 5 ﬁﬁ&%%wﬁﬁ#z%kﬁbiﬁoﬁhfi%z@wﬁ AR DU
SHPERBEILITONTE LT, YITIXRAITHL L TWLFFETT,

KA > 8R9T (8647 =2 — FXETRA: DBKGn. DE/NYSE: DB) D Fi5|aGAIZE I, 2017455 LU0 - D 8(E
7,800 5 L — 1 [ZxF L, 20184EF 1P - IX4(E3, 200 T —1 & 720 £ L7-, 20184E 5 1Y -1 ol
FUZS L. ATERUSHI OET, 500 5 2 — 2 |2xf L, 1{%2, 0005 2—1 T L7,

LEBL—LFOEHOEELHY . MEEFEFTRALELZ, 2018 £ 1 MWEHOMINGRIEZ, [l
RS 5% LT, 70 fEx—r &0 £ L7z, BIERPEE S ORI, FickaskL
— NOEHE) FRZK PVICKT 52— bEH) S, a—FLb—hF T R A RAPNA ] -
N7 OREOWWNC LD HE DT L, 2017 5 1 WM OMINGE X, EEHiTEIC L5~ A1
FRADEEEZ T TWE L,

FEFIARXMIIFRZFRKET, BB L—FOREZHABLEA—XTErrEmMLELE,
2018 F 1 OF B LIS DO FE X662 —1 L7220 | AIERTEHN52% (AL — 0%
BOWEBE L LT _N— 2 TI1I6%) WML E L7, 2018FF 1O = 2 M EI63(E 12—
0T, HES—ZATIEAHERMN L EIZTRAKETLEDN, BEL— FOLHOKELEE L T-
N— 2 TIIA% DI T LT, 20181 ER O = 2 ML, TE— o OEITRAE £
TWET,

SATHLT, FICEREESR SR CTHIM U7z B fe B L A (b 3~ 2 AR R AR CGR1 Rz 2 o
RN H LS ET) 25200 T, BifERPMMYE & ik U C1E2,400 5F r—1 . (T L T23%H
MU E Uiz, tHEHREAN OT) =22 ME, 8,600 2—n1 (AL — NOEBOREL L L /- X—
ZTIHIEL 800 —m) W LE Lz, Z oW, A% Y 7 F v =7 OGERE .
TITAR—F TR avw—yy)b e RUZIIBITHITRE., BIOITEBERNE OO 0RE
mié%@ﬁﬁoﬁm%ﬁm\%%aﬁ%kﬁﬁﬁﬁﬁ@ﬂwﬁ S &0 E ERl> 72720, b
T LE LT,

BMERDBEZEMHMFLELI-. 2018 5 1 IWEHIOEHY 27 514 40 AKEIX 8,800 Ho—n b
R0 BT X —DRERIFICHERE LT LI, =R L —h TR A URAPNAY
;-Ny&?%%%®%ﬂnﬁﬁkéﬂt:k&E%ﬁ%L\%EHW¥%MQ>M%M9LiL

LITDERLEEIBIZHMERELTULET, U170 2018 4 1 M REAE DO H AL LS Tier
1 (CET1) &AL, 2017 FRKHAED 14. 0%k L, 13.4% & 720 F Lz, CETI &AL, 2017

_57_



ERNS 10 Bx—u (BBEL— NOLHOREBLZFHELZX—ATIL 7T E2—m) BPLE L,
THUTEIC, e B A Tk AR ARREDO KA I v M A R OALEE, TFRS ([EIBEIA S
EHEUE) B9 SO, TN OO EEE GBI L0 T, Zhbickd
B IE, DWS O — R O FHIABIC L 5 @RI L v —#pE S E Lz, 2018 4E55 1 Ui
DYVAY « AT 7Tty (RWA) &, 100 BEx—o ML T 3,540 Ex—m L0 L
TN, ZHEFEELT, a—FRL—h  TUR e AU R_RARAU b« N7 2RI 5 FZERE RWA
OEEMINZ, THERTT 4 VT 4 D LEREZ T Tm~— v b« UXZ7 RIA OEINZEDHOTT,
LNy VHE# (CRR/CRD 4 584308 FHN—R) (X, 2017 5 4 WUHIRD 3.8%IZk L, 3.7%&
mFE L,

2018 55 1 H S D ELBE SR A R

2018 4E45 1 DU, MITOMIKIZL S OB CRIEL X Lz, SY{TO7 2y b =AM
HTHD DWS OFHIEERARNIL, BENL DT 1 EHD 2018 4£ 3 HICE T LE Lz, H1Ti1x5]
e & HERAO AR O RE L2, 2017 £ 4 EHICRELEZR—F > RIZBIT 54970 U 5
—ILE VR AD ISR E . BRIV T NICBIT DY T =L EPRADREANCOWT LA EICE
LE L,

WA RN T L BITORAVNIRBITIDLTTAR—=h T Reavw—x)b 7 I74T V¥
LA, TEBVEATHET, BITIE. AOHEOENCEREHOwEREH AHETh 5 M
WZOE | BN REBITOMREZ G EZATHY . TS XY ST, K0 ZhEMIHiEINE 2 & B
TEDHZ LRV ET, FAYOELRNLAEIIET 2ZDMOAREHE LI -ZODOFHi = bitEA
TED ., 2018 45 2 NN XSG TX 5 AIAKRTY,

2018 58 1 M+ HADERFI A D IR

A—FRL—bFUR A URX A k=829 (CIB) : 2018 45 1 MW -HIOILEIX, BI4E
RO 5 13% 3 LT, 38 fidx—nu i/, §RTOEVRA « 2= FOILE D FiTH[R I
PN OWAD LE Lz, ZORIRO—5IL, 2L — hoZH), 2017 45 2 WESEA I
BBy FIEOET, BN 2018 45 1 MU & g RV O M5 THA L —Rrr 72 EK &
Wolo, BEOERICEZEEELZT 6O TT, ZLOREIT, RIERUEH & ik U CES
IR S T ADEERNH - Z LIk —HHZRSnE L, TNHDOHEEZRS &, IS
ATAERIPO 0 5 1% Lz Z Lz £,

=R R =T 4 BT, EEB LA (FIC) OIS, HEHIIFTE T - 7211
RPN S 16% (FHROBEOER ZTHE L _N—2TiX 12%) BP LE L, #lt—n
A/ =T 4 DI RER—R) 1T 21%8 LE L2, midk oFFE DR (Fi4EF Y
PN FEAE LIRS IS | AT O B 24 BATS O S1TRi L OFeENC K 559 8,000 )7 — 12 O —K§
Rz aHrEd) 2B LE_X—2TIE, BHERUES S IIEMETL,

Ta—s3 )b N UF T v a o XX T OIGEIE, AL — N ORESRTR OB &R FIED
B2 L, £7-F v v o« w2V A L FOIEEN ZHE T T - B o 2 %
ZFZ LB, 2% LELE, AV UR—a T RS —DUEIE, EROFTE
B — LSRRI U 70 & o — a0 _N— 2 TH) 26% 08 L7z = & &k LT, B4R R DU 87 &
21% > LEL (HT: 7 o—nmvy )

TS5AR=F 7R -a3=2%)L N2 %9 (PCB) : 2018 4E5F 1 MO GREN—R)
I, BHEERIDUEEIN S 2% L, 26 (BEx—m L7220 £ Lic, ZoRIUL. AIERUEIICRA L
ToREE O—FERIRIZE DS, 2018 4R35 1 PUEHICRAE LEREDOHBIC L D77 ADREEK 8,000
Ta—nm bElo7c 2 ENRRESFEELTWET, BHERMEINIIE, b - o R g LB
HUWRDOKRY > a o OBBEB I OMEANBEE T —EAOFRANIBEE L7 7 A0 ENETE L,
2018 4F5E 1 MEHICBWTIE, BA MU T HNOMEDOTRIEN LAFIEBAE T E L, Fr b
HNDOFEOFHSCK—T v ROFEEDO—HFRANCEHT L2AEICL D~ A T ADOREIZ L - THIZ

_58_



ENFELE, IUESE. O OHEBZFE L= N— 2T, EIC L 2HIID . s 7R F<0
MiFID 11 OSEfE DB A FAFE Liz7=, B 4 W S IRIZRAKHET LT,

FTEY R -IROADS (W) Ty ke wRx YA ML, BETIXZE DR ET TN,
MIFRF DR ES OB ERE T 5 DIS OE PR A TR SN TWET, LaLAans,
Ty R wRx A NAMAOERIZIT, ABSHETHD DIS IIFmELARWVW—EOHA LE EN
TEY, DS O¥EMEIT. AR, BEARINET, 7y b - vRXT A FOIERIE, BIAFRDY -
D 10% L, 518 4,500 Fr—na t/p Lz, ZoRIUL, AL — hoXd), 2018 4
FHLIEICBT A FAY DT TAR—F « 2 AT 4 - EPRADOBANCEET I, BLOY
RTAERII N3 E S TR RO IC L AN N e oo Z b — R L2 b DT
T, TNHOIEE ZRHE L= T, AERDED S 3% ORI E 720 £ L,

Ty bR P A MEBE, FAEPFIRROBNEEOR ., FRCUITORE 2t CREBLHI
BEDFEREZZ T CRENINT VAV — MEE Z 5| X 1T TR EOBE R L OB O BESE) ~
DIWVRELEERERE LT, 80 BEr—uOMEEOMZF ELE Lz, EHEE T, ME4
FHE X OSE BT O A ik LT, 2018 4E55 1 TUEHIC 3% LE Lz, FRINIZIHBW
Tix. DWS 2% 36 [ —u OE&WAZE L L, 2018 4E55 1 MU o> b3 Hes [ 4@l pg 5 o0& 47t
ANZBWTE 2L E720 £ L (HAT : ETRGI)

VE PEF L — P EHEEL TN — X TORIFE Y FIII B2 350 T, B AP A D 2 e 13
KT 5 2018 FEDA [H4E L — FEHO THABEI TIHET,

TN—FEE
HHZRRAVELVRY 2018 £ 2017 5 2017 £ IR R
B /A1—A 51 B 551 B 4 (017 555 1 UAtt) (2017 4855 4 TukHAtL)
s 6,976 7,346 5,710 (369) 1,267
{ERURYB | LSBALE (88) (133) (129) 46 42
FIRLSDER (6,457) (6,334) (6,986) (123) 529
A

DA ERGEEDRIE 0 0 (15) 0 15

SREAEM (66) 31 (131) 97 64

BiRSLBER (41) (29) (440) (12) 399
Fitesmed (6,350) (6,336) (6,401) (14) 51
Bis IRTFIZE (8%) 432 878 (1,406) (446) 1,838
HREE (182K 120 575 (2,425) (455) 2,545
BNk 93% 86% 122% 6ppt (30)ppt
IREMEE 43% 43% 59% Oppt (16)ppt
RWA(Béfi:+E1—0) 354 358 344 3) 10
1 ¥ -Y RS B (B 1—0) 25.70 32.00 25.94 (6.30) (0.24)

_59_



BEERBLULNALYDICET SEE

HHZRRAVELVRY 2018 £ 2017 & 2017 & 1 i
g me 3A31H 3A3 A 128318 Qo7E3IA3 AL (07512831 BLL)
LBk Tier | EALLZE (CRR/CRD4 SELERAN—X) 13.4% 11.8% 14.0% 1.6ppt (0.7)ppt
BESEFRS) 1,478 1,565 1,475 (87) 3
Ly THAR—r— (CRR/CRD4 SE&EAA—R) 1,409 1,369 1,395 40 14
Tier 1 EA 52 47 53 5 (1)
L\ HEHR (CRR/CRD4 SEAEFAAR—R) 3.7% 3.4% 3.8% 0.3ppt (0.1)ppt
TE 20184F 3 H 31 HEEDEMAIBEAN—AIC LS Tier 1 ¥EALERIT 560 fF—m, LN PHE14.0% C LTz,
b ES
A—RLb—br PR A URZX AV =825 (CIB)
i ZRRAVELVRY 2018 5 2017 20174 b5 51
B /A1 51 PR 10 FAUGEH] (017 4EES 1 URHALE) (2017 £ 4 MURHALL)
ey 3,846 4,408 2,732 (563) 1,114
i AV o VAV S 918 1,042 944 (124) (26)
FUSR— 3/ TR )— 480 657 537 77 (57)
T—ILR/N—T 1T (EHB LV EE) 1,910 2,270 1,079 (359) 831
T—ILR/N—T 1T () 543 687 329 (143) 214
{ERURDS I LEIRALE 3 (57) @) 60 10
FELSDER (3,641) (3,570) (3,423) (71) (218)
JERENFS (3) (4) (1) 1 (1)
S IRFIE (ER) 205 777 (700) (572) 905
RWA (Bfsz: HE1—n) 241 244 232 (3) 10
TS5AR—Fr-FUK-a7—24)L- 8245 (PCB)
H TRRHVELVRY 2018 20174 2017 4 1535 b5
i ®A1—A 1 103 404 (2017 5565 1 PUEALE) (2017 4R35 4 Pusfitity)
ey 2,639 2,704 2,313 (65) 327
{ERURTS | LEIRALE (88) (78) (123) eh)) 34
FELSDER (2,229) (2,197) (2,853) (32) 624
JEFEHED (0) 0 12 (0) (12)
5 BRI (8% 322 430 (651) (108) 973
RWA (B3 +HE1—n) 88 88 87 0 0
TEYR-IRTATE (W)
HH ZRRAVELVRY 2018 5 2017 £ 2017 4 b5 1
B /A1 51 PR 1 MO 554 PR (2017 555 1 UAEHALL) (2017 4R35 4 PUHtL)
fngs 545 607 621 (61) (76)
{ERURTS I LEIRALE (0) 0 0 (0) (1
FELSNDER (472) (421) (507) (51) 35
JEFECHED (0) (0) (0) (0) (0)
iSRRI 72 185 114 (113) (41)
RWA (Bfsz: HE1—n) 9 10 8 1) 0

_60_



2018 AR5 1 MU o s (3830 BRI OMIRME T —4% (30 1%
https://www. db. com/ir/en/quarterly-results. htm & Y AFA[EETY,

2018 43 H OYUITOHE ZOIEOHEE (2018 55 1 WM XL v I _R— X TIERR)  (E3) BI O 12017
T a— IRy AT A FEEREE (G-SILs) I[ZTERDBHR] (3830 13, & bITARRARE L,
https://www. db. com/ir/en/regulatory-reporting. htm X W AF-r[HE T,

AV U —A2iE, IFRSICHERL L 22 WS TER A S EN TV ET, AU U —R(ZEHD 220 IFRS ([2HS < 7
L ORI, WEMET — X &% TR TEE N,

KA P EATIZONT

KA 8T, FEEAN, SEEBUT, BRERER, T/ EE, BLXOEANL WIS L, PFERIT, &
BT, VT—b s XX s T sy gr s RUR S BIOKEEROMENLR ST —E 2%
AL TOWET, R VERITIE RA VY EROSFITTH 0 BRI I 8 E 72 ML 2 Z20 T 21E0, KNS &
U7 V7« KIFFERIRIC BT KB 2 F B2 H L CET,

AUV —=220E, FEROFERICETAEBRNEENTWES, FROFRICHET ALl &%, ERAHERETIE
ROEERTHY, FAVHITOBEZRLTE, BLOLOEL RN EENLE T, ZAbORRIE. FA
VERAT TN — T OREBBIEAFARER TE, #EEB JOGEHEICESWTWET, 6> T, RO FELICH
T LR IE, HLETHRLEN RSN HBIEO LD TH-> T, B/ —TFEInbOLRITBE LT, #HL
WFBRROMRAER L=FER R H-Th, ZNEEH L TARTHIEMITANVEEA,

FkOFLIZET DibIE, ZOME LY A7 BLOREEEEZEAE T, #o T, W DO EE R ER N
ER LT, BB EOEZRICET IRBICEEINL O L IFRES BARLBR LR ARERDH Y 5,
INBHOERIIE, Ry, 3—ovs8 KEBIOY 7 —F RSO Y ES % L, BEOHYSE5S %
H9 52 OMOHIKIZI T B eflTiGo®m, EEMEOCHERS LTS ORTT 4 V7 1, 0 FELITHR
SIFTFIC LA MROEBARBEIT. BN — T ORERISOFENE, BT N—TDIYRT « XA NOFE,
Fhids L OIAE~OEHEME, 720 NCKERERIG I ZES (SEC) ~OFHMERICEET 2V A7 SR8 EEN
F9, 2O XKD RERITHOWTIEL, SECICHRH L72Y4 7 L — 7 D20184E3 16 H AT 4ER MG T (Form 20-F) @
(W27« 777 8—] OFREOL ETHLLAHENTOET, UEWEEDOS Ui, ffkick v AFwfE
THV., £72 www.db. con/ir NHHX T A= RTHIENRTETET,

_61_



20184 A 26 H

KA VEET., O— RL—F ZUoFR A URAMA - NNVIDE
WCRIT-HESIUEMD IR FEIEKZEHEE

RV 4R4T (864 = — FXETRA: DBKGn. DE/NYSE: DB) (%, KV EELFIEFE~DT 7 MBI
WL R D HESHFOMILZENE TS, BIE EOREZERLE Lz, 41T1E. 20214E % TiZ,
TTAR—=K TR avw—y /Ll RUTBRLOWNSOT Y b« 1T AL NEFEEND DL
WA, BATOWEEITRHEHNZ H D B EIG E2H50% T2 2 BELTVWET, Za—L - |
T vary e NUX U TONGEEINZD L HERPICEE LTINS OFIG1EKI65% & 700 F
7,

BARPIZIE, a—FRLb—h « TR A RARA b« R0 7 (CIB) OEBOREEREZ., KK
MBS DBBERLLEE IO 2BE. BXOETNOLOBEICE > T bSO E VR ICE
X5 —F. CIBOZNLUNDEBR~DT 7 ZAR— % — DS ET, 72, BEESIT8
Mo = 2 MY EEIC SOV TH AR LE L,

BERMBEEADEAZERIE

PEEEIROBE D TiE, 7 v — 7 WREAME R 2 L T3 145 THERMM-LIZH 5 FHIC L
DEPSLZEZAKBLES, 2T 2HBREOT T, T8 bIT0HSF LOBELZA L TH
RN EBRIRENE R D £ OMOFESFE TN L ET,

WITOa—FRL— b« 77 A4 F U AFET, T ERDEINOBE LIS LT ERSE S
AV b FRIXEITN OIS D5|ZEEST 7 A4 v TRGRICBEET 5RO
TAURNOWTHUMNTETT AL L, ZaAR—F—%4ENGHRINDKEB LT U7
DRI HZ—~DaI v AV MIMEDNLET, SITiE. ZTOEBEN RA VB X ORI O
HEEBECED o TWBIEA, BB L0777 vy - ARV Y —IZH LT, 7n
— LT R R A B X R L TR E T

WAL, KEOEFE—NV A/ hL—F 4 VIO T, RTUAY—h, LALy Yz
AR—=Vxr—, BIOUVRBBINCE D7 7 A4 T A% EM L CESLEMNL T2, FEOH
FELWATORE S & OBIEMENS L0 N7 ) Z— 2 & ETe, BONCE T 5485t —L 2
S hN—T g T EEITE L T E ET,

T a— VIR EEICON T, FOBBOM/NEHEHC AN TRELZITWET, ZORE
LIZiE, Zu—n"AR T I h - T7AFT U ADLAL Y « 2 F ZAR—Vy — 2T 52
EREENTEY, BREEROE BT HERIEN 2 RET 2 & T, 5% ISR RELH#EE
L OBRMERFICERDNEIND Z 120 £7°,

WATCEOD T VAT 4T v« B—=T 0 701, RO L HITIBRTWET,  DEITIEEEINCIRLS B2
LCEY, Ju—\VHEOT7 7 A4 F o ITROMBEDY Y a—Ta vk, ZoMEf.OIlEE
WHREL THWEZWEB X TWET, ZHUd, YIT8R5% X0 IAMICET L TV REFIHTT, |
O—RL—h TR A URARAU b « X7 OFMRIL. 58 ERDHISCHEESTICBIT S
ANBHIBZBEWRLCWET, BE—v s v R ICRO LI IR XTnET, [Znso ABHIEIT

_62_



WAz bOTERN, HITHRMARBIG ) 2R L T < 72DICid, /e bk Tidish
FHA, |

R ABRNET LTy b e XAV N e 2=y FODWSBLIORTTFTA_X—F - T K-
a<w—3 )b N7 (PCB) (., LICAELZFNENOEKZED TEBD, RNA NI Y
TORAYVERNICBITAY) T—LEYRZAOE0HE, PTE@ EATHET,

I K TIE, 7I9AR_R—h T Reavw—% /b RN VF A ZV TR, Ui EORRET

WCHEAL, Y2V A R A L MTIE, R4V LI a— VG TOREZHEELET,
JZ“—?‘% YITIFRDO LI TWET, TR, TTIAR—h TR av—Ty b N2
7 L DWS DFFELRESETWFETT, |

EPHNTHREKICKIYELZD IR MRIRE#EE

e, HiT7o a2 A M A HEET 2@ EOEPHERIC OV THAELE Lz, o T
w%@%/ﬂ~fﬁﬁéhfmt@ﬁ&xi TEHAFR LT 340D A L R—0IRERIC L igE S

o, FEMAOLFRELEFNIFE SN E T, YT, 2 X MR E BEREOREL DD,
kAR CREMEOMFEIL LY | BITEIEIZ2THOFICHET 22X MBLUOAREE2 R NE2 S
o — L CHE L L, NESFHIOZhEER BICT Y i E T, PRI 2 A |~ - e s T A
WZiE, 2 A MRABEROBAMLEOR EXEEESOREB L OBEILR EONENREENET, 41T
DF—T « T AT vX I T 4 —ThHDA =—L A TH - FEINRNTHRIAL Ty
TLADEMLE LY F7,

TSI, 2018 FFDOFRHIEF 2 A MIZB W T 20 (Bx—u Kl s/ T2 ) ZnETH=
v AV N EEMERLET,

BT—T g 7, RO LTI RTWET, TYITIXEEERICKNE R T X CTOREER, 3772
LR CE< EES LWEER, BE E OREICOI 28RE 2GR, BHREREICESY
71, mKEORENERS X OFEFICRSFIR Y A7 EB A2 TOWET, ZUT X, BIToHE
HELZLOTIRE L. BYHIRII~DIEZ B < 720 OIS N AR 2 W £97, )

KA ERITIZONT

RV EITITEEEN, SEBUF, MBEREZR, b/, BIOEA L W o -FEITH L, T, %8
AT, VTF—L - XX FIuH gy s XX BIOEHEEROREL DT —E 2242
ffkL TV ET, F%/fEﬁil\%/ﬁiﬁ@fEﬁ’C&;@ DR Mg | R ] 72 AL 22 B2 T D 1E D>, KINEB L
TIOT e KRR B DT H KRR 2 42 LT ET,

AV U —=22E, FEROFERICET IR EENTOET, fRkoFERICHTLid & 1T, BEAFEETIE

BRWEEIRTHY . FAVHITOEZRLTH, BLXOFORME R 2RI EENET, T bDTRIT, FAa
Vﬁﬁfw—f@ﬁﬁ@ﬁﬁﬁl%ﬂ%&%i\%E%i@%@ﬂ%dmfwiﬁ HE- T, FkoFESRIZHE
T AL, HL ETUELRR R ENT-HEIEDO LD TH-> T, Y/ L—FZn b0z LT, #HL
UVEBSORERAER LSRN H->Th, ZNEFEFL TARTIERITAVERE A,

FEROFRICET A50NIE, TOWE EV R BIOREFEMEEZEAET, (o T, W ONOEE XN
EH LT, EEIDIXFROFRICHET IRBICEENDI D &) ik%<§‘e&5ﬁ*5‘ﬁt&57 riﬁi&;Di?L
THHEOERITIE, FAY, 3—uvsX KEBLIOY 7 L—7 NI O S ES 2 B, EEEOF S5y
9 5 E OO HISIZ I3 1T 2 BT O ®)mH %me@%%kiom%®T7T4J74 Hbiitim
SIFFIZ LA MEROEBREIT. BTN —T OREIEOEE, BT N—TDYRT « v XX NOFH,
?ﬁ%;wﬁﬁmwﬁﬁﬁ\&%@m%ﬁﬁ#ﬁ%éé%(%@«wﬂ%ﬁ%%ﬂ%@#éUX7%ﬁﬁin
T, 2O X RERIZOWTIE, SECIZHEH L7 71— 7 0201843 A 16 A {4 K i @wm%F)w
(V27 « 777 8—] OFRBEOL ETHELL SN TOOET, Gkl E0E Uik, BRIk AFhE
THY ., £77 www. db. com/ir MHA T a— RTAHZENTEXET,

_63_



EXENBOBMER VI EGREERFDHR

1. FENREOBE

KA, 7T T)h T h <A NCKREERZELS FAYVEITIE A VERROBITTHY |
ZOEMELF (2016412431 HEE 1 JK5, 910fF——11) b ATE—1 v B XOHRICE
T A ERIHEO BRI Th D, 2016512 31 HBITE, M1TIX, FWENFEY T99, 7444 DREEE %
JEA L. HR620E T2, 656 5 (2D 9 H67%I1% KA VEWN) & L TW\W5b, YiriE. £
27 5 &, SRlFELB L O NOIZEET AL — R %, AT OMAEE., F
FEIENF JOBEBERERICIRME L T 5,

2. EHE R EEIES OHR

(FE SN T\ AARME%E L, 20174531 ABEOR S =22UTF J 81T
ZEREFBEMGEOME (12— =123.95[) Ik VEE I T3, )

(@) FAVEIFI/N—TF (lifE~—2) (GED
(FRIZRRD I WRY BAL - Hh=—nr (BH) )
4E i3 20124F 20134E 20144F 20154E 20164E
ERY 27 8|4 4 i A\EEIER % D 14, 254 12, 769 13,138 14, 925 13, 324
LUEIBSNINEAN (17, 668) (15, 827) (16, 285) (18, 500) (16, 515)
e a 17, 761 17, 082 17, 677 17, 644 15, 307
ISR AN 5 5 5 5 5
FIB LIS OUL G & 5T (22, 015) (21 173) (21 911) (21, 870) (18, 973)
At (FE2) 32,015 29, 850 30, 815 32, 569 28, 632
AR (39, 683) (36, 999) (38, 195) (40, 369) (35, 489)
e e 814 1, 457 3,116 -6, 097 -810
Bio AT (RR) (1, 009) (1, 806) (3, 862) (-7, 557) (-1, 004)
ot e (*3) 316 681 1,691 -6, 772 -1, 356
SAERIGE (RR) (392) (844) 2.006)| (8300  (-1.681)
X TP 612 -1, 144 6, 102 -4, 278 -2, 721
Al (R AFk (Bi5l6) (759) (-1, 418) (7,563) (-5, 303) (-3,373)
s . 2, 380 2,610 3,531 3,531 3,531
SELLLEN (2, 950) (3, 235) (4,377) (4,377) (4, 377)
A 54, 001 54,719 68, 351 62, 678 59, 833
BRER et (66, 934) (67, 824) (84.721) (77, 689) (74, 163)
st 2,022, 275 1,611,400 | 1,708,703 1,629,130 | 1,590, 546
Nl (2,506,610)| (1,997,330)| (2,117,937)| (2,019,307)| (1,971, 482)
S S o v/ 2 N
%%ﬁ?f?ﬁlﬁf%*(wwwD@ﬁ 11.4 12.8 15. 2 13. 2 13.4
B ETier IEALE (CRR/CRD 45 N N 117 111 118
LA R—2) (%) (5 ' ' '
Eg;%g%ﬁi‘““““4ﬁm“ #) 15. 1 16.9 16. 1 14.7 15.6
1 % B2 o AN >
T:;r)lﬁ(%%i?gS)(CRR/CRD EEEA — — 12.9 12.3 13.1
JEARAFRERRES 1 R 72 0 i pE 57.37 50. 80 49. 32 45. 16 42.74
(—u () ) (7,111) (6, 297) (6,113) (5, 598) (5, 298)
HAR I HRY -0 FE (BRk)  (E6) 0.27 0. 64 .34 | -5.060E7)| —1,21GET)
(—m (1) ) (33) (79) (166) (-627) (-150)

_64_




bt LRRM - 0 FlZE (JB2k)  (E6)

(—m (1))

HEEEIC LA vy 2
BEEENC LAy v .
MEBEBICL 2Ty v

Bt L OB RS0 O R &

B (FEms) (N

0.26
(32)

-23, 954
(29, 691)

-2, 647
(-3,281)

-2, 152
(-2, 667)

53,321
(66, 091)

98, 219

0. 62
(77)

7,184
(8,905)

-3,015
(=3,737)

-544
(-674)

56, 041
(69, 463)

98, 254

1.31
(162)

2,052
(2,543)

-12, 824
(-15, 895)

5,795
(7,183)

51, 960
(64, 404)

98, 138

-5. 06(&7)
(-627)

67,252
(83, 359)

-8, 242
(-10, 216)

-5, 583
(-6, 920)

105, 478
(130, 740)

101, 104

-1.21GE7)
(-150)

70,610
(87, 521)

11,239
(13,931)

-1, 649
(-2, 044)

185, 649
(230, 112)

99, 744

(FE1) YFToOdRE BRI,
(E2) FMAY A7 5| 4 e AR

IFRSIZHEAD RSN TN D,

(FE3) YHIRFIZED 5 B E F—r 21F F—n 285 J2—n 155 J2—r B L U63E I —r ik, THEN20164FE,
20154F | 201445, 20134F 33 LU0 124FE D JEELFF /3 IR E 3 2 Miflis T 5,
(JE4) 20164F, 20154F3 L OR0144E DELMEIZCRR/CRD 47 L— LU — 27 OBEMHR— A2 HESW TN S, 20134E38 L UR20124E 0D
B TA—EL2. 5] IZHESNWTND, BOEARLRT, HRERDIERLY A - U=l Ty R Ty bEDORHEL

RLTWD, 20I34EE T, R VEITIEF640h S (3) HIZHE WV, EEHE A OB LT 5,
(FE5) 20164, 20154FF5 K UM20144F DA IZCRR/CRD 47 L — AT — 2 D5EARTHI R — A SV TN B,

(1 6) FARI L OFHL% O A5 mkk s T, B9 ICBEE L T20144E 6 A ICEI 0 YT S 7= HRS I ZHE DL RN OBEFR D
BAMT 572, 201446 A LV AiOETOHM TIEE I TV D,
(FE7) FItkix. 20164F 4 A3 K UR0154E 4 AICZ OfhTier [FERKDZ —Rr & LTENENIADILE 287, 60007 21— 5 L
2142, 800 7 r—nr (Bi5l#) ([ZX - THEEESh T\,

(b) A V#AT

FHCFERDRWIRY BAL . § 2 —w (FH) )

1 e 20124 20134F 20144 20154 20164F

- 32,711 30, 317 29, 384 33,212 29, 562
=F 40,545)|  (37,578)|  (36,421)|  (41,166)| (36, 642)
[ 3,090 3,481 9,284 9,824 3,703
HRR Gosso)| @15 @ssn|  Gosoo| (4590
e 729 893 1,263 30 282
=R (904) (1, 107) (1. 565) (37) (350)
‘ 2, 380 2,610 3,531 3,531 3,531

[N , , , s )
HiAs (2, 950) (3, 235) (4, 377) (4, 377) (4, 377)
- 1,723,459 | 1,385,430 | 1,520,459 | 1,436,029 | 1,372,646
LT (2,136, 227)| (1,717, 240)| (1,884,609)| (1,779,958)| (1,701, 395)
S 34, 752 37, 839 46, 816 45, 828 46, 067
AU PER 43.075)|  (46,901)|  (58,028)|  (56.804)| (57, 100)
1Y 7= v g pegg (ED) 36. 54 36. 21 33.10 33.11 33.08
(—u (F) ) (4, 529) (4, 488) (4, 103) (4, 104) (4, 100)
1RRY 7= 0 FI2E 0.78 0. 88 0.92 0. 02 0. 20
(—m (M) ) 97) (109) (114) (2) (25)
1M 7=V LY 0.75 0.75 0.75 0. 00 0.19
(—m (M) ) (93) (93) (93) (0) (24)
Bl 24 rm (%) 95. 6 85.6 81.9 0.0 93.0
ey () (E2) 927,727 27, 440 27, 286 28, 151 30,110

(1) B ATRERIFE ZBR<,
(TE2) FEARYE O EER L




[RAILA42 ) TTLAC &l 1 &1 2

[RANAVIEF = BTTSALBBICHZR T HERAHKOM . BN T EKXLCEEKIDOR
ETOAMEERZEIATILICTEY . BMBLDBHITHLI-XFRITICOMEE DEAICKEIHE (RA
LT IR DThNFEL, DFEY . RITHVKESEIBRE . TORITOKREDCEEE TIELGL DR
TICHLTYRIEES TGN EN BT B LAY EL, ZIT.NA—ELITE, MBEE
BER/MEL, SRITOREOFIEEN B> TARIRTEEZEIBIEIRMALLT. RS LIV INE
ASNTLET,

TLAC (Total Loss—Absorbing Capacity : ## &R RE L - ERMETTEEEEFSB)A 2019 F 1
ADoERETIEEFELTVAHEADEIE 0 IT(BARTIEI AN NUY)ERRELI-RFITYT , EiE
FHICTARDBR - RBRZEERTEIBEHRETRKITTHIILLEICLY . AMBERTIAICEST I, BEEHY
FEICKYEBERZRESEL-ODIRAILAY |OBREA T, EMEMOEICEZSIKRETETTELEL
L \(too big to fai) 1#RITDEEADRMIGER DV EDELTHEBREINTLVET,

Fi=. TA)A BN BARGERE T &I, B LEES XM EONAHYET A, HBLTWVDIE
. SNFETOBERLETBERICTHONTELZDITHL, RMILAUTIEEROAIESEASEYVEE
RIGEE-AKEEICHLH LML BENFIMLIIGEC. BEEEAICEROBRBELITOVHR S
AILEAITONET , EXRBBEOANA—DEFIUTOLSLGEDTT,

o

S e e iROIRT

LT RANAVDNEITENDIECI . AT (RERIATIRE) ITEHF O TANRIB T SRR
HYET, — AT, EEOWHRELEBICE VT, BIEERICESFOTANRIET HAIREENHYET . D
FY. TARDOBETEH/ZVTITEVDHYET,

RITRDOFAVERITIE, FAYDERBITEINT HIRITTT . FAYTIE, BRICRAILAVIZETH—EDE
BOEFHIERTL.2015F 1 A 1 BICEHLIZZET, FIYDRITHARITT DL =7EIL. REIMIZEE
ETDLDELEOTIRAILAVATREG BB IEZAEALET,

AERT, FRIREDAZBHELTEEIMERLIZ-LDTY . KERE, EHETEHEEAONDEHMFICED
SEBLTEYFEI A, BHRBICHTIHEEEHIVETEMZHANRILTHEDTEHYFEE A KRERIC
RESN-HNEIE. H<ETHLERFER (2016 F£3 A 7 B) DERTZOMBEEFREFICEIGHLOTHY. S&. B
EETFORENEHS . RHEANBRFNERSNIIEAHBYET

TAT-TRAFSHASH SHATRIGIEE ERMBER(EEENDS
MAHS / BREHEHS




NBETRHFOZ MG HE®T

(CHE@IT. EMAERIMEIELSE 37 KD 3 DREITIYSELTHLDTY )

HoMLOIBFTANIZE, ‘_Tﬂﬂfa"ﬁliiaﬂi?llf'aﬁﬁéﬁﬁlm_ u.,<7‘—él,\

ONERTEHFDOLEEIL, EITHE-FTHLFLPIUNEEOBFALLDIFOHFEICLYITNE
j_o

ONBETEZFE. EFIKE, ABMEOELLRTEDERARKRICHELTEEAES T H-EF
LR BENETIEENAHYFET DTIEELSL,

FEMGERBERISONT

NEERTERFZEE-THLFICKY, FEAHEOBERMEGIICEYEBATIERIL. BA
ADAHEHE TN =ZEFT,

NEETEFDRE. EERFITH-Y. . AELNEZRBTHRICIE HNEABEHIEDEIR
ESFATEHANRELLEBBEL—MIEDIDELFET,

ERERTIRICE T EBIGEEDOMDIERICHANEEELGEICIVBENRETIEENLHY
EX 8
NBEETEFOMBMEE. ERNICHEDOEFRKEDELICHIGLTEBLET . =7
NLERTHBRETIXMESMEIETEL. FICEFINMETIT 2B TIIESRMBEEILRETS
CEITRYEY, LIzA- T ER B LVYATICRE T A5 RICEHSME TOFRAMEBYFTT
DT, FHENETHEELAHYET . Ff-. THREOELICKYREE BB NEL
UELG2T=15 8 FEAT A ENTEL N ATREMEAHYET
-EFKEL, EEOHRIFITARE S SBEREF ., MSEFOKE FIZ L, BIZHITSH
’CL\%ME#O),;.LJE*IJIEIU)b%mﬂ%%ﬂd)ﬁtH%*IJ%OPWI:L*TFBL,’CKEJJl,iT
EETEHE. #BH5(ASLNEORBER)AEILTHIEITRY, HBHESEHAAS
l:ﬁéi@ﬁ'@(i%ﬁﬁﬂﬁ#’&ﬂ SMELMEERTEL, #ICARICGSBETEINE
BTESZAEHMELEMEX ERTAILITHEYVET LA ST, THEH DL ILER
DAHBRSEDIKRIZL - TIIABRER/NET 2EENLHYET,
" BEOXMICHIBEAFEINTODGEE L, THEZABARIBRIT I EPEENTELGNG
BENHYFET,
REDRTEFEIRHNEDXILDRIABEDEBEFHEDKRDOEILGEIZEOTIR
EBETEEEALNHYET
NERBTEFOETEC.NERBTEFOTHEDOIILWERIELTLDEDERIKRIC
%1[:75‘*$L‘l7‘:i%‘%~ MGEENEH T HEICLOTHRAENET HHEELHYFET .

NERTEFORTEC. NEETEHFORAEDIILVERIEL TN SIEDERRID
E1I:.%“l KUY TARPFFOZILNDEFELIEIILTREDRE R TRHFIICELHTAD
HIREFENGESNDIRIABYEY,

BE. EMEBENETILIESFE. GRARAENBILELTHREDEENAHDIERLELEIC
(. ETEORUAEME DK ENERHENBEASN. MEDEEE T DH#RT., {IEIR
LIS TRAPLHFOHIB CHANDERBENTONDSARRENHYFTES . ==L, &
RSN LHIEIERITEORUMAMBEICIYVERY | F-SEREENHYET .
\EETEFDS>5. EEZGRABEBICKYIREHERAARD I EShDEMANESN T




BELDIIDONTIE, AFZFETEFOERARREOEBEFICLY, TEROHFOILNNHED
=Y T REANET DVRIDRERERIYVEVNEERET .

NEETEEOSMEIK. V=T - AODORRICELBYFEEA
NEERTEFOSIEICELTIE, ERMEMAEEIEEITED 6 DHEDERIIHYFE A

NEETHRSFICHRLIEMBARMEIRHOBE
BB BN ERTEFOEIMEIOVTIE UTFITLYET,
- S ERTESOFEELIFEHLORIRL RIEFFOERIERL
- BN EETEEOBTFHLLLEE
- HERTESOFTEOHESN. MYRELRE

NEBETEFCEITIABROBE
BADEERISHT DN ERTES (—HZERR ) DERBRIL. RAELTUTICEYETS,
- HNEBRTEHONF(ABERAHIEERIABRBESHFTT ) ITOVTIE, FIFHFELTHES RS
DRREGYFET  SHERRBARSNTODIHERIE. NERRBEERLE-ROEEHEICHLTERATRRBIRS
NFEY, COGRICIE, EEREICIYNERBEROERER THENTEET,
- NEETRFOBEZRMEER (ENTNABRBELNHIBE X ABERZEAFT )T LHEKRAFICE
DEEFFIFLLTHEDHMABRORRELGYFEYS,
- HERTEFOANF. RERRRACEEZRER. LEHAFONF . ELRVRERRFLOBRBELT
BETY . Tl BERTICIVBREBRXDOBBIEROBERZRZ(THENTEET,
- BISIROEERT, EERICRERBUENEIENHYET .

EADBERISHT DN EETESORERE. RAIELTUTIZRVEYS,

- NEBTEFOFF.RER. BER (N TN ABEBAHISEEFXABERBEEAFET ) ITOVTIE &
ABRIZROFTBOHEL. BEDEHICTEASKET . 86 BEHRLN —MRAREARE—BREHFEANGE—FED
EADZRIF, BISIREOERERT, EERICRRBRATONET,

- ENTRITSINOINERTES (—HZR ) DR FICRMFRBARB SN E (2L, SHAEIRRBEZERL
FROEBHEITHLTERNTRRBUNSN, BEICKYSNERBEEROEREZ(THIENTEET,

BE.BREANRESNZEFR, LRORBHIEEIZLIGEENHYET,
FHMICOZFELTEL. MEBLFOEMRICEHELEHELZSL,

R D HiIBR
- IREBEEHLSEOREFEICEDEEEINIR—/A—LREINZEHEVWET, ) THINEBRTESRIL. £
DEEBXEHAFIILBDRERBZREBLT HEMEIELTEFEA, T BN TRITSNOINEETES
[2DLWTH, R DIREFEFICLVREDHIRNRSNDIGEENHYFET
HHATOIEHMBERNEIEONBRUVS EDOHE
LHATOERMERIGIXE. ECSRERIMEIESE 28 FFE1EHORATEICELKE—FLRBELMEIETHY.
HHICEVWTHERTEFOSIMEI PREFETZTHONSEEIX. UTICLYFET,
- BN TRITSNDINERTEFOEMEIZH=>TIL, SAERESFREI OEORBRARLELLZYET . T BA
TEITSNAINERTEFOEMEIZH-oTIE, REEY OB IRERFOEDFZADEELZYFTT,
- PEEIOTEXZENEEN=EEE, RAELT, HonLHBZTIXIFRLIRERIFEMAESFDOEIMI (T —
HMEATZEHE) EHFAEITVV LWV -ET,. TEXESZIFLLET,




© AIREFEZEELSTATVELEVTOENMES, B EOBTEELEZBFETIC, TEXICRAIRE R (T HMEESH
EHEAEITWEEFET,

- TEXIZHELTIE, AR FTEYVELDR, HE. MiEFLSMEIICBELEREARL TN EZEES . oD
FEZARL TN EEE BMBINTELGWNGEAHYET - IXEZTREVEESGS
AHYES .

© DEXWVEEWEEEEIAKILSSICE, BEIHREEEZEFRICEELVLEY (BEXIFEHHA XIS
FRGEEEHET ).

S DHE
B % IAF-IXAHEKEARH SRELAINGIEE BRMERR(EEE (S
ARIEFTEH# T 163-6027 RIEEFEXAEHTE 6-8-1 ERAEBEHBEA —V27—27 [
MmAHmE BARIASFERS
BEMFAAKE BHEEEFFEAN AH SRBRHOTAEKREI—
# X £ 301EM
FHEEX SRERINGIE
RIIFEA 2006 £ 9 A
EO#& £ 03-4560-0233Q TSA T URMIEER R IEE B D &H B K &I T EHRLTZEY,

OZDihBEEIE
NEDORTENRET TSI LESHEMISFICOVTIE., ERBERIELAICE IR TEENEEICIYREH NI ENDYFET . ZLU TS LIGHMIS
&, BRIEFZEHEDHR—LR— (http://www jsda.orjp/shiraberu/foreign/meigara.ntml) CTHEZRLV=1E1TE T,

ULt

(ER29F 7 A 14 8)


http://www.jsda.or.jp/shiraberu/foreign/meigara.html

	
	無登録格付に関する説明書
	無登録格付に関する説明書【ムーディーズ】
	無登録格付に関する説明書【Ｓ＆Ｐ】

	ベイルイン（DB債用）
	外貨建て債券の契約締結前交付書面_a9




