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- 1/2017 USD 5.0 5 2.125

- 1172017 USD 4.0 3 1.750

- 11172017 uUsDh 4.0 5 2.125

- 1V/2017 UsDh 5.0 3 1.625

- V/2017 usDh 4.0 2 1.500

- V1/2017 ush 3.0 3 1.875

- 1/2017 EUR 5.0 7 0.125

- 1172017 EUR 5.0 10 0.625
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- 1V/2017 EUR 5.0 7 0.125
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- 1/2015 EUR 1.0 8 0.625
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KW EUR EUR 2.00 8 0.250
KW AUD AUD 0.20 3 2.400
KW USD ) USD 0.15 3 1.660
KW USD ) USD 0.20 3 1.790
KW USD @ USD 1.00 5 2.000
KfW AUD AUD 0.20 3 2.400
(€Y}
@
KW
KFW 2017 3,661
2016 3,755 94
KW 2 2017
71 19 KW
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KFW 1
2017 12 31
1) @ 2 &)
AUD 16 4.54 2009-2017  2019-2028 3.60 21,641,010,000.00 14,102,052,652.17
AUD 1 2.03 2014 2019 1.12 200,000,000.00 130,327,121.07
BRL 7 10.17 2010-2016  2019-2021 1.76 605,070,000.00 15,299,327.95
CAD 6 2.78 2005-2015  2019-2037 4.47 3,977,200,000.00 2,644,590,730.76
CHF 5 2.44 2005-2010  2019-2037 7.76 1,785,000,000.00 1,525,380,276.87
CNY 5 3.90 2016-2017  2019-2020 1.75 1,218,000,000.00 156,065,809. 04
DEM 1 7.00 1993 2023 5.25 105,985,000.00 54,189,270.03
EUR 274 1.38 1999-2017  2019-2047 5.66 152,016,432,425.12 152,016,432,425.12
EUR 49 0.61 1999-2017  2019-2052 3.55 5,059,173,270.87 5,059,173,270.87
GBP 19 2.93 2000-2017  2019-2037 5.47 17,176,703,000.00 19,359,921,328.20
GBP 1 0.31 1999 2019 1.46 38,000,000.00 42,829,931.36
HKD 2 1.03 2016 2019 1.78 3,875,000,000.00 413,465,642.34
JPY 19 2.19 1999-2017  2019-2038 9.25 206,105,000,000.00 1,526,590,622.91
JPY 274 1.85 1999-2017  2019-2046 14.81 196,372,000,000.00 1,454,499,667.17
HXN 2 6.17 2016-2017  2019-2023 3.24 3,000,000,000.00 126,789,850.05
NOK 17 3.61 2002-2017  2019-2036 4.85 16,900,000,000.00 1,717,427,314.20
NOK 2 2.10 2016 2019 1.52 4,250,000,000.00 431,897,401.50
NZD 4 3.82 2014-2016  2019-2021 2.47 1,600,000,000.00 949,554,896.14
PLN 1 4.50 2006 2025 7.11 81,142,652.30 19,426,059.92
SEK 9 3.43 2006-2017  2019-2031 4.04 19,500,000, 000.00 1,980,942,319.02
SEK 1 0.00 2010 2020 2.63 1,000,000,000.00 101,586,785.59
TRY 5 9.50 2014-2016  2019-2021 2.11 831,670,000.00 182,929,350.69
UsD 77 2.17 2002-2017  2019-2047 4.15 112,861,078,601.15 94,105,793,880.65
USD 6 1.72 2007-2016  2019-2023 3.95 210,833,332.05 175,796,991.61
ZAR 3 7.52 2014-2017  2019-2022 2.18 1,500,000,000.00 101,314,385.29
806 5.05 298,531,277,310.52

@ 2017 12 31

@

®) 2017 12 31  ECB
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2017 12 31 KW 402
2016 471
2017 1 KW
2017 12 31 35 2016 12 31 32 ERP
2017 12 31 633 2016 12 31
480
KW
2017
KW 35 KW
KFW KFW
KFW
KEW
KfW
KFW
2017 2016 2017 12 31 2016 12 31
12 31 12 31
423,508 412,338 8,149 7,263 13,692 17,277
() 201,670 224,014 5,978 10,108 20,993 4,161
9 10 0 0 1 0
0 0 0 0 0 0
(NE)) 625,187 636,363 14,127 17,371 34,685 21,438
— — 92 18 123 20
625,187 636,363 14,219 17,389 34,808 21,458
@
(2) Kfw KFW 1PEX
KW 1PEX KFw
KA
KW

G KM 2 @
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857 1,157
1AS 32
KW
KFW
®) 9 10
46 57 58
®)
®) 3)
2017 12 31 336 2016 327
®)
KFW KfW ABS ABCP DEG
KFW
KW KFW
KFW
Pfandbriefe
KFW ECB
KW European System of
ESCB
2017 KW 258
2017 12 31
KW 2017 12 31 165
2016 312
2017
ABCP 1,195 2016
2017 12 31 ABS ABCP 25 2016
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KW KFW
Zuweisungsgeschaft 1997
KFW
KW
2017 5 31 2016 1
KW KW
819 829.2
KW 2017 7 4 17.4
2016 12 31 17.5 KW
2017 KFW 2016
20.7 2016 12 31
KW
KW
KW
KW EU
KW 2 4 Zuweisungsgeschaft

2017 12 31
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KW Kfw 100 DEG KFW KW
KW Beteiligungsholding GmbH 100 KW IPEX KW
Finanzierungs- und Beratungsgesellschaft mbH 100 thg-
Technologie-Beteiligungs-Gesellschaft mbH thg 100
Deutsche Energieagentur GmbH 26 Berliner
Energieagentur GmbH 25
SE
2007 KFW EADS 7.5 14
EADS Dedalus GmbH & Co.
KGaA 2012 12 EADS
EADS EADS
EADS
12 KW
EADS 12
2013 4
KW EADS
GZBV mbH & Co. KG. Gesellschaft zur
Beteiligungsverwaltung GZBV mbH & Co. KG. GZBV
2013 GZBV 1.87 EADS EADS 2015
EADS Societas Europaea SE
2017 4 SE 2017 KW
GZBV SE 9.33 GZBV
SE 11.07
KW SE KW
KW 2 4 Zuweisungsgeschaft

SE

KW
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Konzernlagebericht
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1) KfW
KFW KFW
80
KFW
KFW
KTW
KFW
KFW
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EU IFRS Handelsgesetzbuch 315a
KFW IFRS
GAAP
KW GAAP

Wirtschaftspriifer 2017 12
Ernst & Young GmbH Wirtschaftsprifungsgesellschaft

2017 12 31
GAAS
EY
4 KFW

20 KT 1

KFW

N illl
1 KFW
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KW IFRS €D)
2017 2016
12 31 12 31
Sl 470,645 505,597
KFfW IPEX 26,362 30,561
DEG 5,707 6,260
KW 2,951 2,552
Interkonnektor
GmbH 182 95
Microfinance Enhancement Facility 552 617
S.A. 19.8
DC DC Nordseekabel GmbH &
Co. KG 50.0 542 217
Green for Growth Fund,
Southeast Europe S.A. 414 373
15.7
AF AF
Eigenkapitalfonds fiir deutschen Mittelstand GmbH & Co 174 193
KG 47.5
coparion GmbH
& Co. K6 20.0 14 6

(1) tbhg 2017 12 31

KW
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2017
2017 1
2017
2017 ECB 4 800 600
2018 1
2018 9 2017
2017 10 24 0.43
2017 ECB
-0.40 ECB
ECB
2017
2017 1.25 1.50 3
2
2017 10 2 120
50
10 10 2.40
2017 1 1.05 1
1.20
2017 1.11
1.13
Kfw
2017 KFW
765 2016 810

63/293



EDINETOOOO

0000000 00(E06047)
oooooog
2017
2016 19 17
42.6 2016 38.4
KW
KW
1
1
2016 20

14 IFRS 12

2016 18 KEW
KW 2018
IFRS 9
2017 347 4,723
249 113
338 KW
4,063 2016 4,226 17 287

2017

KW

2017 765 2016 810
755
43 2016 44

KW 1

KfW 2017 518 2016 551
2017 44 2016
41 236 2016 249
138 2016 161 2017
98

2016 89
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KfW 782 2016 728
KW
2017 2016
10
51.8 55.1
21.9 21.4
/ 29.9 33.7
1.5 1.3
23.5 24.9
13.8 16.1
9.8 8.9
Qa 76.5 81.0
@ KW
B.
1,661 2016 1,898
KW
2,579 2016 2,802
316 2016 280
1,234 2016 1,185
KW
C.
2017 209
2016 150
IFRS
235 2016 233 19
2016 98
DEG -61

8 2016 9
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KW KW 2017 213 2016 230
186
2016 193 KW
2017
KW
2017 2016
1,661 1,898
1,669 2,108
213 230
1,427 2,002
@ 42 .6% 38.4%
2017 2016
IFRS 1,192 1,769
2017 12 31 2016 12 31
10
4723 507.0
471.7 472.4
572.2 609.2
28.7 27.1
6.1% 5.3%
@
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2017
14
2017 /
2,579 -186 2,393
316 -14 303
1,234 14 1,247
1,661 -213 1,448
-209 -209
591 591
-397 -397
0 0
22 22
1,669 -213 1,456
-2 -2
/
1,667 -213 1,453 /
213 -213 0 -
26 26
1,427 1,427
-235 -235
IFRS 1,192 1,192 IFRS
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2016 /

2,802 -193 2,610
280 -23 257
1,185 14 1,199
1,898 -230 1,668
-150 -150
294 294
55 55
-10 -10
21 21
2,108 -230 1,878
102 102
/ 2,210 -230 1,980

230 -230 0 -
-21 -21
2,002 2,002
-233 -233

IFRS 1,769 1,769 IFRS

1,661 2016 1,898

2,579 2,802

1 ERP 2016 98
2017 123
2016 154 2017 7 1
34
Kfw
316 2016 280
35
120 2016 98 KW
180 2016 175
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1,234 2016 1,185
34 668 2016 634
566 2016 550 15
KW
42.6 2016 38.4
KFW KFW
KW 209 2016 150
/
316 2016
381 147 2016 192
61
195
/
128 2016 81
2016 216 107
40 2016 36 43 2016
61
2016 11 2017 10 4
3
2017
6
KW
2017 194
2016 349
IFRS
32 2016

99 DEG
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235
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DC
2017 -2 2016 102
ERP
100
200 ERP
KW KEW 2017 213
2016 230
KW KW
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KW
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80
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2017 2016

12 31 12 31
378,436 377,871 564
-1,457 -1,610 153
376,979 376,262 717
2,229 2,647 -418
80,032 80,410 -378
12,433 13,073 -641
471,673 472,392 -720

2017
134 2016 128
3,770 80 2016 80
2016 26 2017 22
800
6 124
238 348
336

2017 2016

12 31 12 31
30,900 30,118 782
0 1 -1
2,672 2,595 77
43 0 43
33,615 32,715 900
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321 4,222
2017 2016
12 31 12 31
40,497 49,736 -9,239
366,105 375,483 -9,379
15,563 28,806 -13,243
0 200 -200
422,164 454,225 -32,061
KW KW 2017
3,661 2016 3,755 87
69 402 405
KW 4 71
Schuldscheindarlehen
42 2016 178
215 41 2017 174
2007 ERP ERP 2017
2016 12 31 2
287 2016 12 31 271
14 2
2016 5.3 2017 12 31
6.1
2017 2016
12 31 12 31
3,300 3,300 0
8,447 8,447 0
ERP 7,150 7,150 0
ERP 1,191 1,191 0
15,500 14,092 1,407
600 600 0
-295 -576 281

28,742 27,055 1,688
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2017 12 31 2016 12 31 (¢H)
CRR 92 133,072 116,108
126,180 108,723
1,233 1,298
5,660 6,087
27,347 25,890
Tier 1 27,347 25,890
Tier 2 0 0
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KEW 2017 2 IRBA
2022
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12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31
274,119 275,752 126,671 135,265 9,648 13,017 14,219 34,808 34,029 33,061 83,733 85,489
177 171 1,280 1,439 0 0 0 0 2 4 61 44
273,674 275,482 123,669 132,900 9,648 13,017 14,219 34,808 33,879 32,883 83,718 85,438
151,487 167,033 51,108 53,409 0 0 3,797 17,355 182 294 0 0
2017 2016 2017 2016 2017 2016
12 31 12 31 12 31 12 31 12 31 12 31
90 341 207 1,854 1,143 0 0
90 52 19 284 269 1 1
394 225 2,138 1,412 1 1
245 149 452 716 0 0
2017 2016 2017 2016 2017 2016 2017 2016
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31
52 45 864 952 150 177 14 51
26 40 930 1,024 0 0 8 9
1 1 446 438 0 2 0 0
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49 2017
70 1 0.98
3.0 34.3 49
2017 2016
2017 2017 2016 2016
( ) ( )
20 3,510.4 19 3,421.2
8 725.8 9 804.7
28 4,236.2 28 4,225.9
2017 65,932.3 2016
66,182.9
2017
KW 7 (10) 2010 5
KR 7 () 1 2 KW
0
KfW 7 (1) 3 7 5,100
1 600
1 200
VAT

2017
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2017
2017

. (€)) (€Y)
1 11 -10 24 0.0 0.0 0.0 0.0
2 10 24 -12 31 0.0 0.0 0.0 0.0
3 11 -1 27 0.0 0.0 0.0 0.0
4 1 27 -12 31 0.0 0.0 0.0 0.0
5 11 -12 31 5.1 0.6 0.6 6.3
6 12 13 -12 31 0.4 0.0 0.0 0.4
7 F 11 -9 26 3.8 0.5 0.0 4.3
8 ©) 11 -12 31 5.1 1.2 0.0 6.3
9 11 -12 31 5.1 0.0 0.0 5.1
10 11 -12 31 5.1 0.6 1.4 7.1
11 11 -12 31 5.1 0.0 0.0 5.1
12 11 -10 24 0.0 0.0 0.0 0.0
13 11 -12 31 5.1 2.5 0.4 8.0
14 11 -12 31 5.1 0.6 0.4 6.1
15 11 -12 31 5.1 0.6 1.2 6.9
16 1 27 -12 31 0.0 0.0 0.0 0.0
17 @ 11 -12 31 5.1 0.0 0.0 5.1
18 11 -12 31 5.1 1.2 1.4 7.7
19 11 -12 31 5.1 1.8 0.0 6.9
20 @ 11 -12 31 5.1 0.6 0.0 5.7
21 11 -12 31 0.0 0.0 0.0 0.0
22 11 -12 31 5.1 1.2 0.0 6.3
23 11 -12 31 5.1 1.2 0.6 6.9
24 11 -12 31 5.1 0.0 0.6 5.7
25 11 -12 31 5.1 0.6 1.4 7.1
26 11 -3 31 1.3 0.3 0.0 1.6
27 11 -12 31 5.1 1.2 0.2 6.5
28 4 1 -12 31 3.8 0.9 0.0 4.7
29 9 22 -12 31 1.7 0.0 0.0 1.7
30 11 -12 31 5.1 1.2 0.6 6.9
31 11 -12 31 0.0 0.0 0.0 0.0
32 11 -12 31 5.1 1.2 0.0 6.3
33 11 -12 31 5.1 0.6 0.6 6.3
34 11 -12 31 0.0 0.0 0.0 0.0
35 BMVI 10 24 -12 31 0.0 0.0 0.0 0.0
36 11 -12 31 5.1 2.5 1.8 9.4
37 11 -12 31 5.1 1.2 1.0 7.3
38 @ 11 -1 20 4.7 1.1 0.4 6.2
39 11 -12 31 5.1 1.8 0.0 6.9
40 ©)) 11 -12 31 5.1 0.1 0.0 5.2
4 11 -1 27 0.0 0.0 0.0 0.0
42 /@ 11 -12 28 5.1 0.6 1.0 6.7
43 @ 11 -7 8 3.0 0.4 0.0 3.4
44 11 -12 31 5.1 0.6 0.0 5.7

151.3 26.9 13.6  191.8

(1) 2017 12 31
@
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2016
2016
. (€Y) (€Y)
1 11 -12 31 0.0 0.0 0.0 0.0
2 11 -12 31 0.0 0.0 0.0 0.0
3 11 -12 31 5.1 0.6 0.8 6.5
4 11 -12 31 5.1 1.2 0.0 6.3
5 F 11 -12 31 5.1 0.6 0.0 5.7
6 11 -12 31 5.1 0.0 0.2 5.3
7 11 -12 31 5.1 0.6 1.4 7.1
8 11 -12 31 5.1 0.0 0.0 5.1
9 11 -12 31 0.0 0.0 0.0 0.0
10 11 -12 31 5.1 2.5 0.0 7.6
11 11 -12 31 5.1 0.6 0.8 6.5
12 11 -12 31 5.1 0.6 0.6 6.3
13 ©) 11 -12 31 5.1 0.0 0.0 5.1
14 11 -12 31 5.1 1.8 0.6 7.5
15 ©) 11 -12 31 5.1 0.6 0.0 5.7
16 11 -12 31 0.0 0.0 0.0 0.0
17 11 -12 31 5.1 1.2 0.2 6.5
18 11 -12 31 5.1 1.2 0.4 6.7
19 11 -12 31 5.1 0.6 1.4 7.1
20 11 -12 31 5.1 1.2 0.0 6.3
21 11 -12 31 5.1 1.2 0.6 6.9
22 11 -12 31 5.1 1.2 0.6 6.9
23 11 -12 31 0.0 0.0 0.0 0.0
24 11 -12 31 5.1 1.2 0.4 6.7
25 11 -12 31 5.1 0.6 0.2 5.9
26 @ 11 -12 31 5.1 0.6 0.6 6.3
27 11 -12 31 0.0 0.0 0.0 0.0
28 11 -12 31 5.1 2.5 1.6 9.2
29 11 -12 31 5.1 1.2 0.8 7.1
30 @ 11 -12 31 5.1 1.2 0.2 6.5
31 11 -12 31 5.1 1.8 0.0 6.9
32 ©) 11 -12 31 5.1 1.2 0.0 6.3
33 11 -12 31 0.0 0.0 0.0 0.0
34 /@ 11 -12 31 5.1 0.6 0.0 5.7
35 @ 11 -12 31 5.1 0.6 0.0 5.7
36 11 -12 31 5.1 0.6 0.2 5.9
37 H 11 -12 31 5.1 0.0 0.6 5.7
153.0 27.8 12.2  193.0

(1) 2016 12 31
@
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KR 2 (4)
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2017 2016
4,418 3,945 473
285 470 -184
0 13 -13
3 0 3
4,706 4,427 279

213/293



(84)
KW
KW
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50
2017 12 31
/
KW
2017 12 31
DEG

New Independent States NIS

2017 12 31

10

47

35

IFRS 12
2016 12 31
2016 12 31
DEG
a b
2016 12 31
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2017 12 31
3,133 4,766 15 479
19 0 0 1
3,114 4,766 15 478
2016 12 31
3,669 4,983 18 857
25 0 0 1
3,644 4,983 18 856
KW
KW
KW
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(85)
IFRS
2017 12 31
( )
KfW IPEX 100.0 4,297
DEG 100.0 2,831
KW 100.0 2,937
Interkonnektor GmbH 100.0 47
thg 2017 12 31
2017 9 30
( )
Microfinance Enhancement Facility S.A. 19.8 441
Green for Growth Fund, Southeast 15.7 336
Europe S.A.
AF AF
Eigenkapitalfonds fiir deutschen Mittelstand GmbH & Co. 47.5 171
KG
coparion GmbH &
co. K6 20.0 14
2017 12 31
( )
DC DC Nordseekabel GmbH und
Co. KG 50.0 366
MEF 2009
KW MEF
http://ww.mef-fund.com/
GGF 2010
GGF
Kfw GGF

http://www.ggf.lu
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2015
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TenneT 2015 2
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2017 12 31 KW
1.00
=CU (@
(2017
12 31
CC (1) ) (A]6) 2)(3)
TCU
KW
A.
DEG-Deutsche Investitions-
1 und Emtwicklungsgesellschaft 100.0  EUR 1.0000 2,462,893 94,947
2 Interkonnektor GmbH 100.0  EUR 1.0000 47,203 -2,743
g KM Setetligungsholding Gnbd 100.0  EUR 1.0000 2,088,878 95,986
B.
Finanzierungs-und
4 Beratungsgesel Ischaft mbH 100.0 EUR 1.0000 5,094 -60
"”'"'””fbélféEhﬁbfééiélééféfifgﬁhéé: .................................................................................................................
5 Gesel Ischaft mbH 100.0  EUR 1.0000 57,938 5,381
”'é: ...................................................................................................................................................................
6 Deg;ﬁghe Energie-Agentur GmbH 26.0 EUR 1.0000 5,605 1,079
..”b“.”””.”.”.”.”.”.”.“.”.“.”.“.”.”.”””.“.”.“.”.“.”.“.56 ...................................................................................
AF Eigenkapitalfonds fur
deutschen Mittelstand GmbH &
7 Co. KG 47.5 EUR 1.0000 154,376 4,047
AF
'”lé"”HééFi}ﬁé}”EHéFQ}ééééﬁ{QF'éﬁBH ..................................... éé'BHH'EUﬁ ............. i'6666 ........... g;%é% .................. ééé
"”'"'”Hééébfféi”fEéHhBiBQféé'ﬁéﬁdé ....................................................................................................................
o AL GIOH & 00 KS O e 0 LT 2
10 Galaxy S.a.r.l. 20.0 EUR 1.0000 15,442 8,215
L
A.
1 Bussard Air Leasing Ltd. 100.0 USD 1.1993 -2,152 165
2 Sperber Rail Holdings Inc. 100.0 USD 1.1993 4,787 916
"”é: ...................................................................................................................................................................
3 Canas Leasing Ltd. 50.0 USD 1.1993 0 0
”.ér.”””.”.”.”.”.”.”.“.”.“.”.“.”.”.”””.“.”.“.”.“.”.“.56 ...................................................................................
4 8F Leasing S.A. 22.2 USD 1.1993 11,650 273
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1.00
=CU (2)
(2017
12 31
cc ) ) @3) @®)
TCU
KW
A.
KW IPEX-Bank GmbH
e KBLIPEX ee R S °
DEG-
A.
1 PCC-DEG Renewables GmbH 40.0 EUR 1.0000 18,527 555
B. 20
2 Aavishkaar Frontier Fund 20.8 USD 1.1993 5,578 -1,261
3 ﬁig Power Embilipitiya Pvt 26.0 LKR  184.0235 3,093,310 1,113,511
........... R R
4 Opportunities Fund IV-A, 39.9 USD 1.1993 45,525 8,754
L.P
5 Acon Latin America 40.0  USD 1.1993 49,258 -4,625
e DD U S e
6 ACON Retail MXD, L.P. 100.0 USD 1.1993 14,066 -8,489
Adobe Mezzanine Fund 11 D.F.
. Linited Partnership o LBes o o
8 ?doEePSOC|aI Mezzanine Fund 248 USD 1.1993 9,857 1,153
9 ADP Enterprises W.L.L. 23.3 BHD 0.4521 216,832 65,930
........... T ey R
10 Private Equity Fund 111-B 100.0 USD 1.1993 1,264 -155
e e
11 AEP China Hydro, Ltd. 30.2 USD 1.1993 60,394 12,832
12 Apis Growth 2 Ltd. 25.6 USD 1.1993 35,871 5,414
........... AdUéHAéfE'ﬁdﬁda'Hén'”'”'”'”'""'"'"'”'”'”'”'”'""”'”'"'"”'”'”'""'"'"'"'"'"""'"'"'”'”'”""'"'"'"'"'"'"
13 Investimento em 29.9 BRL 3.9711 101,903 -214
e PR DAG S e
Asia Insurance 1950 Public
L Company Lt a0 I s s LB
15 Eafyg” Tree Growth Capital, 27.0  USD 1.1993 65,595 4,779
16 Benetex Industries Ltd. 28.3 BDT 99.2228 0(5) 0(5)
"'"'”'"EéFkéiéyuéﬁéFQQIWin ..........................................................................................................................
L I St
Bozano Investimentos Growth
V8 cepital Fund 1Lp ST o o
19 g(gFTKgapltal Pooling GmbH & 400 EUR 1.0000 -69 31
20 ?o[ego Central America Fund 220 USD 1.1993 10,260 _64
”'“'”'“55?59'[éfiﬁ'xméiféAh”bFiVAEé ..............................................................................................................
CELDebtEd MALP. s S o "
Deep Catch Namibia Holdings
L2 proprietary L, 00 Mo ess Hmbsw 34
p3 Emerald Sri Lanka Fund I 23.5 USD 1.1993 5,116 1,049
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1.00
= U @
(2017
12 31
cc @ ) ) ((3) B]6)]
TCU
Emerging Europe Leasing and
V24 Finence EELF BV, o 0 ERO Lo me >80
25 EMFNEIFT A L.P 28.1  USD 1.1993 35,716 10,342
26  ENX Capital Partners L.P. D.F. 20.1  USD 1.1993 49,349 1,347
27 Equis DFI Feeder, L.P. 37.0 USD 1.1993 8,899 125
28 Frontier Bangladesh 11 L.P. 20.0 USD 1.1993 439 -2,830

Fundo Mituo de Investimentos
29 em Empresas Emergentes 39.7 BRL 3.9711 35,087 9,206
Stratus Fleet

Global Credit Rating Company

0 [ 27.0  USD 1.1993 1,347 4,338
O S T i i
Kendall Court Mezzanine
32 Asia Bristol Merit Fund, 24.4 USD 1.1993 14,683 -14
e P e
33 Kibele B.V. 22.3  USD 1.1993 4,517 4,202
34 Knauf Gips Buchara 000 25.0 UzZS  9,691.4300 152,633,390 23'025'%25
35 fﬁﬁUF Gypsum Philippines 25.1  PHP 59.7950 205,180 _34,570
e e s i
37 #ﬁ;gto Metier REIPPP Fund 32.3  ZAR 14.8054 94,097 17,186
3g Lereko Metier Solafrica Fund 47.5 ZAR 14.8054 191,069 51,449
............ LTS e
39 Lovcen Banka AD 28.1 EWR 1.0000 8,548 199(4)
N R T S e e
Medisia Investment Holdings
A RteLtd T LIS s 19,339
Metier Retailability en
.2 commandite Partnership 238 ZR 14804 64067 101
Navegar Il  Netherlands
NN 29.2  USD 1.1993 44,675 2,794
44 0AO Bucharagips 24.9 UZS 9,691.4300 19,592,898 7,852,917
T R e
LB ete . B LS e 2
46 Phi Capital Trust 2.5 IR 76.6055 0 237,050
47 Russia Partners Technology 21.6  USD 1.1993 126,367 -1,406
e UG L P e
48 ftgatus Capital Partners B 73.3  USD 1.1993 9,098 3,968
a9 Takura Il Feeder Fund 24.8  USD 1.1993 28,508 6,086
e A SN
The SEAF Central and Eastern D.C
50 Europe Growth Fund (SEAFGF) U 23.9 USD 1.1993 3,425 -1,416
e L G e
51 Tolstoi Investimentos S.A. 31.1 BRL 3.9711 0(5) 0(5)
52 T0O Isi Gips Inder 40.0  KzT 398.7500 1,115,640 123,632
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1.00
=CU (2
(2017
12 31
cc (M) ) ) (3) @)
TCU
53 T00 Knauf Gips Kaptschagaj 40.0 EUR 1.0000 22,119 6,183
54  Unibank Commercial Bank 0JSC 24.4  AZN 2.0499 -87,287 -117,132
55 Whitlam Holding Pte. Ltd. 38.7 USD 1.1993 28,938 1,410
56 Worldwide Group, Inc 32.3 USD 1.1993 22,740 758
Interkonnektor GmbH
A.
1 ¢ Nordseekabel Gro & Co. 50.0 EWR 1.0000 365,792 33,613
”.B:”.“”.“.”.”.”.“.”.“.”.“.”.“.”.“.."“.”.“.”.“.”.”.”“““.”.“.“”.”.”.”".”.“.”.“.”””::::::::::::::::::::::::
2 ggbmordseekabel Beteiligungs 50.0 EUR 1.0000 50 0
3 DC Nordseekabel Management 50.0 EUR 1.0000 100 0
GmbH
(1) 150
@) Cu= TCU=
A
®
®)
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KW
2017 12 31 2017 1 1
12 31
KFW
2017 1 1 12 31 KW
EU IFRS Handelsgesetzbuch 315e
2017 12 31
2017 1 1 12 31
322 (©)
1
317 IDW - Institut der Wirtschaftspriifer
1DW
KW 8 KW 19
KW KFW
2017 KW KFW

2017
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EU
IFRS 315e (1)

KFwW

2018 2 27
Ernst & Young GmbH
Wirtschaftsprufungsgesel Ischaft

Wirtschaftspriifer Wirtschaftspriifer
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(©
2018 3 31
EU

1

2018 1 1
IFRS 9

2018 3 31
4,745

2018 3 31
374

2018

w

2018

w

2018 3

2018 3

1
2017 6 30

KFw
IFRS

2018 3 31

31

31

31

31

2018 1 1

KW

IFRS

IFRS

2017 12 31

2018 3 31 3

2017

11

84

19

2017 3 31
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Kfw 2018 1 1

218

4,723

2017

2017

2018 3 31

421

14
2017

0.4

2017
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2018 12 31

FRS 9
IFRS 9
285

21

500

2017

11

2017 6 30
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2017 3 31 3 2018
2018 3 31 2017 3 31
3 3
@ 12,657 12,195 4
@D 2,229 2,405 -7
@ 17 2 750
KRV IPEX 3,305 2,102 57
468 1,247 -62
KW 414 1,092 62
DEG 54 155 o
185 269 31
@0 18,861 18,220 4
(1) 2018 4 1 KFW y
3 3
(O] 1)
(2) KfW IPEX
2018 3 31 3 2017 61
®
2018 3 31 3 KW 2017 182 189
KFW KFW
2018 3 31 3 2017
122 127 ERP
KW
2018 3 31 3 2017
24 22
4 3
5
1
2018 3 31 3 2017
2 17 KW ERP
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2018 3 31 3 Kfw
2017 21
3 KfW IPEX
2018 3 31 3 Kfw
2017 12 5
Entwicklungskredite KW
2018 3 31 3 KW
185 2018 3 31
2018 4 30 4
34.7
KW
@
@
ERP
(1) Kfw 80
3,300
(2) ERP Férderriicklage

2018 3 31 KW

33

2017

2018 3 31

20

7,150

2018 12 31
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319

2017
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2018 3 31

FZ-

2017 269

52.8

36,348
372,107
14,015

422,470

3,300
8,447
1,191
15,963
600
-650
28,851

451,321

2018 3 31

3,750
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2018 3 31 2017 12 31 28,742 109
28,851 2018 3 31 3 228 KFW
99 IFRS 9
2018 1 1 236 2018 1 1
454
KW
Eigenmittel CRR EU 575/2013
Solvabilitétsverordnung 2016 1 1 Kfw 2017 6 Kfw 2017 6
30 KW IRBA
BaFin Kfw
2022
2018 3 31 3 2018 3 31 CRR 92 KFW
Tier 1 20.8 CRR 26 (@) 2018 3
2017 12 31 Tier 1 20.8 20.6
Tier 1 2017 12 31 20.6 2018 3 31 20.8

2018 3 2017 3
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Norifs BRI Bakic BERLIN
el 1 3 - [ . ¥ Do o
Soa f el dEE . Hamburg
' = D WAL ik 'L % -_ Munich
mw*w_ LA 5 Cologne
Wilhelm h *Hambur
il . .g Frankfurt
Bremen BERLIN PO Stuttgart
Hannover L. Dusseldorf
.
Dustg oo ol
JEssen Laipzlq
*D0sseldor *aseel . Har_1n0\_/er
1Exuugn¢ Dresden™- Leipzig
BP““ \ Dresden
Wiesbaden, ,Franklur GIE.CH: Nirnberg
REPUBLIC Duisburg
LUX Bonn
Mannheim
Karlsruhe
IFF”"”CE e Wiesbaden
AUSTRIA
o 50 100 km
—_——————
0 50 00m
357,000k 138,000
8,250 2017 8,280
2017 45 2015
16.6
50
( Statistisches Bundesamt, Statistisches Jahrbuch 2017, Tables 1.2, 2.1.9

(https://www.destatis.de/DE/Publikationen/StatistischesJahrbuch/StatistischesJahrbuch2017.pdf?

EDINETOOOO
0000000 00(E06047)
oooooog

2016

blob=publicationFile); Statistisches Bundesamt,Germany"s population stood at 82.5 million at the end of 2016,

press release of January 16, 2018

(https://www.destatis.de/EN/PressServices/Press/pr/2018/01/PE18 019 12411 _html; German version:

https://www.destatis.de/DE/PresseService/Presse/Pressemitteilungen/2018/01/PD18 019 12411.html))
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2016 (L) 2015 2014 2013 2012
82,521,653 82,175,684 81,197,537 80,767,463 80,523,746
20 18.4 18.3 18.2 18.2 18.3
20 40 24.5 24.5 24.1 24.0 23.9
40 60 29.4 29.8 30.3 30.7 30.9
60 80 21.6 21.6 21.8 21.8 21.6
80 6.0 5.8 5.6 5.4 5.4
0.4 1.2 0.5 0.3 0.2
20 1.0 2.2 0.5 -0.3 -0.5
20 40 0.6 2.6 1.1 0.9 0.4
40 60 -0.9 -0.4 -0.6 -0.5 -0.3
60 80 0.4 0.4 0.7 .2 1.2
80 4.5 4.1 4.1 0.9 1.3
(1) 2016
( Statistisches Bundesamt, Population, Current Population, Population by age groups, Germany, Value

(https://www.destatis.de/EN/FactsFigures/SocietyState/Population/CurrentPopulation/Tables_ /lrbev0l.html?
cms__gtp=150344_ list%253D1&https=1); Statistisches Bundesamt, Population, Current Population, Population by age
groups, Germany, Change on the previous year
(https://www.destatis.de/EN/FactsFigures/SocietyState/Population/CurrentPopulation/Tables_ /lrbev0l.html?
cms__gtp=150344__ list%h253D2&https=1))

( Statistisches Bundesamt, New projection of Germany’ s population by 2060, press release of April 28, 2015
(https://www.destatis.de/EN/PressServices/Press/pr/2015/04/PE15 153 12421 _html); Statistisches Bundesamt,
Currently high immigration cannot reverse population ageing, press release of January 20, 2016
(https://www.destatis.de/EN/PressServices/Press/pr/2016/01/PE16 021 12421 html))
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1949 Grundgesetz
16 Lénder

Bundesprésident Bundestag 16

Bundesrat Bundeskanzler
Bundesverfassungsgericht
Bundesregierung

Bundestag 4 2017 9 24
3
Bundestag
Bundestag
Bundestag Cbu

CSu SPD AfD FDP
Die Linke Linkspartei.PDS
WASG 2007 90 / Bundnis 90/Die Griinen
1949 19 8 2017 9

Cbu/Csu SPD 2018 3
14 Bundestag CbuU 4 2005
( The Federal Returning Officer, Official final result of the 2017 Bundestag Election, press release of

October 12, 2018 (https://www.bundeswahlleiter.de/en/info/presse/mitteilungen/bundestagswahl-
2017/34__17__endgueltiges__ergebnis_html); Koalitionsvertrag zwischen CDU, CSU und SPD Ein neuer Aufbruch fiur
Europa. Eine neue Dynamik fir Deutschland. Ein neuer Zusammenhalt fir unser Land, March 12, 2018
(https://www.bundeskanzlerin.de/Content/DE/__Anlagen/2018/03/2018-03-14-koalitionsvertrag.pdf?
____blob=publicationFile&v=1). The Federal Chancellor, Angela Merkel re-elected Chancellor, news of March 14,
2018 (https://www.bundeskanzlerin.de/Content/EN/Artikel/2018/03__en/2018-03-14-wahl-im-bundestag__en_html))
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5 Bundestag
2017 2013 2009 2005 2002
CDU/CSU v 33.0 246 41.5 311 33.8 239 35.2 226 38.5 248
SPD it 20.5 153 25.7 193 23.0 146 34.2 222 38.5 251
AD 12.6 94 4.7 — — — — — — —
2] 10.7 80 4.8 — 14.6 93 9.8 61 7.4 47
@) e 9.2 69 8.6 64 11.9 76 8.7 54 4.0 2
90 / 8.9 67 8.4 63 10.7 68 8.1 51 8.6 55
.................. 5.0 — 6.2 — 6.0 — 3.9 — 3.0 —
709 631 622 614 603
(1) 2005 PDS
( Der Bundeswahlleiter 2018 (https://www.bundeswahlleiter.de/bundestagswahlen/2017/ergebnisse/bund-99.html),

Statistisches Bundesamt, Statistisches Jahrbuch 2016, Tables 10.1.1 and 10.1.2; Statistisches Bundesamt,

Statistisches Jahrbuch 2011, Tables 4.3.1, 4.3.2 and 4.6)

EU IMF
OECD
World Trade Organization

EU

1951 EU
28 EU 1

EU
2017 1 1 EU
EU

EU
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( European Union, The history of the European Union (http://europa.eu/about-eu/eu-history/index__en_htm);
European Union, The history of the European Union: 2000-2009 (http://europa.eu/about-eu/eu-history/2000-
2009/index__en.htm); European Union, The history of the European Union: 2010-today (http://europa.eu/european-
union/about-eu/history/2010-today__en); Statistical Office of the European Communities, Total population
(http://epp.eurostat._ec.europa.eu/tgm/table.do?
tab=table&language=en&pcode=tps00001&tableSelection=1&footnotes=yes&labeling=labels&plugin=1); European
Commission, Enlargement, Countries, Check current status (http://ec.europa.eu/enlargement/countries/check-
current-status/index__en.htm))

EU EU EU
EU 3
2009 12 1
EU
EU
EU EU
EU EU EU
EU EU
( European Commission, Europe in 12 lessons by Pascal Fontaine, How does the EU work?

(http://bookshop.europa.eu/en/europe-in-12-lessons-pbNA3110652/downloads/NA-31-10-652-EN-C/NA3110652ENC__002.pdf?
FileName=NA3110652ENC__002.pdf&SKU=NA3110652ENC__PDF&CatalogueNumber=NA-31-10-652-EN-C); Europa.eu, EU treaties:
Treaty of Lisbon (http://europa.eu/european-union/law/treaties__en))

2016 6 23 EU 2017 3 29
EU
2 EU 2018 3 23 EU27
EU EU EU
EU
2 2019 3
29
( UK Government, Topic, EU referendum (https://www._gov.uk/government/topical-events/eu-referendum); Council

of the EU, Consolidated versions of the Treaty on European Union and the Treaty on the Functioning of the
European Union, Article 50, page 59-60 (http://data.consilium.europa.eu/doc/document/ST-6655-2008-REV-8/en/pdf);
European Commission, Statement by the European Council (Art. 50) on the UK notification, press release, March 29,
2017 (http://www.consilium.europa.eu/en/press/press-releases/2017/03/29-euco-50-statement-uk-notification/);
Council of the EU, Brexit, last reviewed on March 26, 2018 (http://www.consilium.europa.eu/en/policies/eu-uk-

after-referendum/))
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EU EU
1993 1 1 EU
EU
EU
EU
EU EU
EU
EU EU
1
EU multiannual financial framework MFF 2013
12 MFF 2014 2020
1
MFF 1
/
2017 11 2018 2 2018 EU
1,601 1,447 EU EU
1
EU EU
EU
EU
EU EU
EU
( European Commission, Europe in 12 lessons by Pascal Fontaine (http://bookshop.europa.eu/en/europe-in-12-

lessons-pbNA3110652/downloads/NA-31-10-652-EN-C/NA3110652ENC__002. pdf?
FileName=NA3110652ENC__002.pdf&SKU=NA3110652ENC__PDF&CatalogueNumber=NA-31-10-652-EN-C); European Banking
Authority, Topics, Passporting and supervision of branches (http://www.eba.europa.eu/regulation-and-
policy/passporting-and-supervision-of-branches); European Council, Council adopts the multiannual financial
framework 2014-2020, Press Release, December 2, 2013
(http://www.consilium.europa.eu/uedocs/cms__Data/docs/pressdata/en/ecofin/139831.pdf); European Commission,
Budget, Library,Documents: Annual Budget, 2018 (http://ec.europa.eu/budget/biblio/documents/2018/2018 en.cfm);
EUR-Lex, Budget 2018, General budget, Total revenue (http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=0J:L:
2018:057:FULL&from=EN); European Commission, Business, Economy, Euro, Trade with non-EU countries, EU trade
policy-making (http://ec.europa.eu/trade/policy/policy-making); Federal Ministry for Economic Affairs and Energy,
Topics, Trade Policy, European Trade Policy (http://www.bmwi.de/Redaktion/EN/Dossier/trade-policy.html))
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1992 2
EMU EMU 1998 12 31 EU
1999 1 1
2002 1 1 12 EU
2015 1 1
ECB 1998 6 1 ESCB ESCB
ESCB EU
ECB ESCB 3)
ECB EU
1999 1 1
( Council of the EU, Consolidated versions of the Treaty on European Union and the Treaty on the Functioning

of the European Union (http://data.consilium.europa.eu/doc/document/ST-6655-2008-REV-8/en/pdf); European Central
Bank, Economic and Monetary Union (EMU) (http://www.ecb.int/ecb/history/emu/html/index.en.html); European Central
Bank, Lithuania joins the euro area, press release of January 1, 2015
(http://www._ech.europa.eu/press/pr/date/2015/html/pr150101.en.html); European Central Bank, Monthly Bulletin,
10th Anniversary of the ECB (https://www.ecbh.europa.eu/pub/pdf/other/10thanniversaryoftheechmb200806en.pdf))
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EU
EU
EU 1997
Stability and Growth Pact SGP SGP EU
EU
SGP excessive deficit procedure EDP
EDP GDP 3
GDP 60 SGP
EU
EU GDP 0.2
EU
EU EU
4 SGP 3
10 15
( European Commission, Business, Economy, Euro, Economic and fiscal policy coordination, EU economic

governance (http://ec.europa.eu/economy _finance/economic__governance/index__en.htm); European Commission,
Business, Economy, Euro, Economic and fiscal policy coordination, EU economic governance, Stability and Growth
Pact (http://ec.europa.eu/economy__finance/economic__governance/sgp/index__en.htm); European Commission,
Business, Economy, Euro, Economic and fiscal policy coordination, EU economic governance, Stability and Growth
Pact, Stability and convergence programmes (https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-
policy-coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/stability-
and-convergence-programmes__en); European Commission, Business, Economy, Euro, Economic and fiscal policy
coordination, EU economic governance, Stability and Growth Pact, Annual draft budgetary plans (DBPs) of euro area
countries (https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-
governance-monitoring-prevention-correction/stability-and-growth-pact/annual-draft-budgetary-plans-dbps-euro-
area-countries__en))
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2011 macroeconomic imbalance procedure
MIP
MIP
EU EU
EU MIP
GDP 0.1
12 EU MIP
11
2) — —
( European Commission, Business, Economy, Euro, Economic and fiscal policy coordination, EU economic

governance, Macroeconomic imbalance procedure
(http://ec.europa.eu/economy__finance/economic__governance/macroeconomic__imbalance__procedure/index__en_htm);
European Commission, Business, Economy, Euro, Economic and fiscal policy coordination, EU economic governance,
Macroeconomic imbalance procedure, MIP surveillance in 2018 (https://ec.europa.eu/info/business-economy-
euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-
correction/macroeconomic-imbalance-procedure/mip-surveillance-2018 en); European Commission, European Semester,
Country Report Communication (https://ec.europa.eu/info/sites/info/files/2018-european-semester-country-report-
communication__en.pdf))

EMy 2012 3 2013 1 1
EMU Treaty on Stability, Coordination and Governance
TSCG EU
EU
TSCG
EU TSCG
SGP GDP 0.5 TSCG GDP 60
GDP 1
1
2014 1 1
( European Council, Fiscal compact signed: Strengthened fiscal discipline and convergence in the euro area,

press release of March 2, 2012 (http://ww.consilium.europa.eu/uedocs/cms__Data/docs/pressdata/en/ec/128454 pdf);
Deutsche Bundesbank, Glossary: Treaty on Stability, Coordination and Governance in the EMU (TSCG)
(https://www.bundesbank.de/Redaktion/EN/Glossareintraege/T/treaty on_ stability coordination__and__
governance__in__the__emu.html); European Commission, The EU" s economic governance explained, press release of
November 26, 2015 (http://europa.eu/rapid/press-release_ MEMO-15-6071__en.htm))
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EU
2010 5 European Financial Stabilization
Mechanism EFSM European Financial Stability
Facility EFSF 2013
European Stability Mechanism ESM EFSM
EU EU 600 ESM
EFSF 2013 7 1
7,240
4,400 ECB
EFSF 2,110 29 EFSF
EFSF
2018 3 EFSF 1,750
( European Commission, Business, Economy, Euro, Economic and fiscal policy coordination, EU financial

assistance, Loan programmes (https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-
coordination/eu-financial-assistance/loan-programmes__en); European Commission, Business, Economy, Euro, Economic
and fiscal policy coordination, EU financial assistance, How is financial assistance given to EU countries?
(http://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-financial-
assistance/how-financial-assistance-given-eu-countries__en);European Stability Mechanism, Frequently Asked
Questions on the ESM (https://www.esm.europa.eu/sites/default/files/fagontheesm.pdf); European Financial
Stability Facility, Publications, Investor Presentation

(https://www.esm_europa.eu/sites/defaul t/files/efsfesmnewinvestorpresentationmarch2018.pdf))
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2012 10
ESM EMU ESM 2013 7 1 EFSF EFSM
ESM
EFSF ESM 7,050
5,000 810
6,240
ECB
ESM 27 ESM 220
ESM EU ESM
ESM EFSF
2014 12
EU ECB
ESM
ECB
85 27
2018 4 ESM 800
( European Stability Mechanism, History (https://www.esm.europa.eu/about-us/history); European Commission,

Business, Economy, Euro, Economic and fiscal policy coordination, EU financial assistance, How is financial
assistance given to EU countries? (http://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-
coordination/eu-financial-assistance/how-financial-assistance-given-eu-countries__en); European Commission,
Business, Economy, Euro, Economic and fiscal policy coordination, EU financial assistance, Loan programmes, ESM
(http://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-financial-
assistance/loan-programmes/european-stability-mechanism-esm__en); European Stability Mechanism, Financial
Assistance, Lending toolkit (https://www.esm.europa.eu/assistance/lending-toolkit); European Stability Mechanism,
Frequently Asked Questions on the ESM (https://www.esm.europa.eu/sites/default/files/fagontheesm.pdf); European
Stability Mechanism, Publications, Investor Presentation April 2018

(https://www.esm_europa.eu/sites/defaul t/files/efsfesmnewinvestorpresentationapril2018.pdf))
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2010 5 IMF
2010 5 300
2010 5 2013 6 800
223
KFW 2011 12 730
530 200 IMF
2012 3 EFSF IMF
2012 2014 1,300
4 2015 6
EFSF 1,309
2015 7 ESM ESM
ESM 2018 8 3 860
2018 3 ESM 459 2017 2 2018 3
ESM 439 2018 8
EMS EU
( European Commission, Policies, Information and Services, Financial assistance to Greece

(https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-financial-
assistance/which-eu-countries-have-received-assistance/financial-assistance-greece__en); European Stability
Mechanism, Financial Assistance, Greece (ongoing) (https://www.esm.europa.eu/assistance/greece) ; European
Stability Mechanism, Greece: after the third programme, speech by Klaus Regling of March 4, 2018
(https://www.esm.europa.eu/speeches-and-presentations/%E2%80%9Cgreece-after-third-programme%E2%80%9D-speech-

klaus-regling))

EFSM EFSF

EFSF

2031

177

EFSM
IMF 225 850

2013 12

IMF
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( European Commission, Policies, Information and Services, Financial Assistance in EU Member States, lreland

(http://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-financial-
assistance/which-eu-countries-have-received-assistance/financial-assistance-ireland__en); European Financial
Stability Facility, EFSF financial assistance for lIreland ends with successful Irish exit, press release of
December 8, 2013 (https://www.esm.europa.eu/press-releases/efsf-financial-assistance-ireland-ends-successful-
irish-exit); International Monetary Fund, lreland: Transactions with the Fund from May 01, 1984 to March 31, 2018
(http://www_imf_org/external/np/fin/tad/extransl.aspx?
memberKeyl=470&endDate=2099%2D12%2D31&Finposition__flag=YES))

2011 4 2011 5
IMF ECB 2011 2014
EU IMF 780
EFSM EFSF IMF 260 2014 6
75 2026
2018 3 Special Drawing Right SDR
191 IMF
( European Commission, Policies, Information and Services, Financial Assistance in EU Member States,

Portugal (https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-financial-
assistance/which-eu-countries-have-received-assistance/financial-assistance-portugal__en); International Monetary
Fund, Portugal: Transactions with the Fund from May 01, 1984 to March 31, 2018

(http://www. imf_org/external/np/fin/tad/extransl.aspx?
memberKeyl1=8108&endDate=2099%2D12%2D31&Finposition__flag=YES))

2012 6
2012 7
1,000
EFSF
ESM 2013 12 31
ESM 413
75
2018 3 116 IMF
2025
( European Commission, Policies, Information and Services, Financial Assistance in EU Member States, Spain

(https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-financial-
assistance/which-eu-countries-have-received-assistance/financial-assistance-spain__en); ESM, Financial
Assistance, Spain (https://www.esm.europa.eu/assistance/spain); European Stability Mechanism, Spain successfully
exits ESM financial assistance programme, press release of December 31, 2013 (https://www.esm.europa.eu/press-
releases/spain-successful ly-exits-esm-financial-assistance-programme))
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2013 5 100
ESM 90 IMF 10
2016 3 ESM
27 75
2029
( European Commission, Policies, Information and Services, Financial Assistance in EU Member States, Cyprus

(https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-financial-
assistance/which-eu-countries-have-received-assistance/financial-assistance-cyprus__en); ESM, Financial
Assistance, Cyprus (https://www.esm.europa.eu/assistance/cyprus); Eurogroup, Eurogroup Statement on Cyprus, press
release of March 7, 2016 (http://www.consilium.europa.eu/de/press/press-releases/2016/03/07-eurogroup-statement-

cyprus/))

EU EU EU EU
EU
EU
Frontex 2017 2 205,000
2016 60 2015 89
( European Council, Finding solutions to migratory pressures

(http://www._consilium.europa.eu/en/policies/migratory-pressures/); Frontex, Publication, Risk Analysis for 2018
(https://frontex.europa.eu/publications/risk-analysis-for-2018-aJ5nJu))

EU EU

2017 9

( European Commission, Migration and Home Affairs, Schengen Area (https://ec.europa.eu/home-affairs/what-
we-do/policies/borders-and-visas/schengen__en); European Commission, Migration and Home Affairs, Temporary
Reintroduction of Border Control (https://ec.europa.eu/home-affairs/what-we-do/policies/borders-and-
visas/schengen/reintroduction-border-control__en); European Commission, State of the Union 2017 - Preserving and
strengthening Schengen to improve security and safeguard Europe®s freedoms, press release of September 27, 2017
(http://europa.eu/rapid/press-release__ IP-17-3407__en.htm))
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EU 1999 EU
EU Common European Asylum System
CEAS EU
EU EU EU
CEAS
EU
2016 5 6 CEAS 2
( European Commission, Migration and Home Affairs, Common European Asylum System (https://ec.europa.eu/home-

affairs/what-we-do/policies/asylum__en); European Commission, Migration and Home Affairs, Common European Asylum
System, Country responsible for asylum application (Dublin) (https://ec.europa.eu/home-affairs/what-we-
do/policies/asylum/examination-of-applicants__en); Regulation (EU) No 604/2013 of the European Parliament and of
the Council of June 26, 2013 (http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32013R0604&from=EN);
European Council, Reforming the common European asylum system
(http://www._consilium.europa.eu/en/policies/migratory-pressures/ceas-reform/))

2014 8 SNA 2008 2010
European System of National and Regional Accounts 2010 ESA 2010
1991
( Federal Statistical Office, Major revision of national accounts 2014: results and background

(https://www.destatis.de/EN/Methods/NationalAccountRevision/Revision2014__ BackgroundPaper.pdf?
blob=publicationFile))

2014 7 IMF
6 sixth edition of the Balance of Payments and International Investment Position
Manual BPM6 EU BPM6
1991 BPM6
( Bundesbank, Changes in the methodology and classifications of the balance of payments and the

international investment position, Monthly Report, June 2014
(https://www.bundesbank.de/Redaktion/EN/Downloads/Publications/Monthly Report__Articles/2014/2014_06__
methodology__balance__of _payments.pdf? blob=publicationFile))
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IMF
2015 2 IMF
Special Data Dissemination Standard Plus SDDS
SDDS Special Data Dissemination Standard SDDS
2012 SDDS
SDDS
IMF
( Bundesministerium der Finanzen, Deutschland stellt ab heute Indikatoren nach dem ,speziellen

Datenverbreitungsstandard Plus® (SDDS Plus) des IWF bereit, press release of February 18, 2015
(http://www._bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik/2015/02/2015-02-18-PMO7 .html?

source=stdNewsletter))
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2)
1945
GDP 2016 3 1,441
3.8 2017 3 2,634 GDP 2016 2.2
1991 43.2 1991 1990 10 3 1
GDP 1991 25.4 1991
GDP Statistisches Bundesamt GDP
2017 1 GDP 39,454
1 GDP 73,680
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Tables 2.1.1 and 2.1.4)
GDP
1991 61.9 2017
68.7 2
2017 16.1 1991 16.2
2017 18.2 1991 15.9
1991 30.9 25.7
1991 6.0 2017 4.9 1991
1.2 2017 0.7
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Table 2.2.1)
2017 GDP 53.2 19.7 19.6
GDP 47.3 39.6
2017 GDP 7.6
2016 GDP 8.0
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Table 2.3.1)
2017 GDP 2016 2.2 GDP
2016 2.5 2017
0.2 4.7 2016 2.6 5.1 2016
3.9 2017 4.0
2016 2.2 2.7 2016
2017 1.6 1.9
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Tables 2.1.1, 2.3.2, 2.3.5 and

2.3.10)
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Bundesagentur fiir Arbeit
2016 6.1 2017 5.7 International Labour
Organization ILO ILO
2016 3.9 2017 3.6 ILO
2017 CPI
2016 0.5 1.8 1.6
2016 2 1,455 2017 2 926
( Bundesagentur fir Arbeit, Monatsbericht Februar 2018, Table 6.1

(https://statistik.arbeitsagentur.de/Statistikdaten/Detail/201802/arbeitsmarktberichte/monatsbericht-
monatsbericht/monatsbericht-d-0-201802-pdf.pdf); Statistisches Bundesamt, Statistisches Bundesamt, Fachserie 18,
Reihe 1.4 — 2017 (March 2018), Table 2.1.13; Statistisches Bundesamt, Fachserie 17, Reihe 7 (February 2018),
Table 1.1 and 1.2; Deutsche Bundesbhank, Time series BBK01.BJ9059: General government debt as defined in the
Maastricht Treaty-Germany-overall
(http://www._bundesbank.de/Navigation/EN/Statistics/Time__series__databases/Macro__economic__time__series/

its_ details__value_ node.html?ts1d=BBK01.BJ9059&listld=www__ v27 web001__ 02a))

2017 2016 2015 2014 2013
10

GDP 3,263.4 3,144.1 3,043.7 2,932.5 2,826.2

3.8 3.3 3.8 3.8 2.5

GOP 2010 100 113.1 110.7 108.6 106.7 104.7

2.2 1.9 1.7 1.9 0.5

GOP 2010 100 113.3 110.5 108.5 106.9 104.8

2.5 1.9 1.5 1.9 0.6

L0 (€H) 6 3.9 4.3 4.7 9

CPI 1.8 0.5 0.3 0.9 1.5

262.6 268.8 271.4 219.0 190.1

(@) 2,092.6 2,145.5 2,161.8 2,192.0 2,190.5
@
@

( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 - 4_ Vierteljahr 2017 (February 2018), Tables 1.1 and

1.11; Statistisches Bundesamt, Verbraucherpreise, Verbraucherpreisindex fir Deutschland, Verdnderungsraten zum
Vorjahr in % (https://www.destatis.de/DE/ZahlenFakten/GesamtwirtschaftUmwelt/Preise/Verbraucherpreisindizes/
Tabellen__/VerbraucherpreiseKategorien_html?cms__gtp=145114 1ist%253D2%2526145110 slot%253D2&https=1); Deutsche
Bundesbank, Monatsbericht April 2018, Table XI1.2; Deutsche Bundesbank, Time series BBK01.BJ9059: General
government debt as defined in the Maastricht Treaty - Germany - overall
(http://www_bundesbank.de/Navigation/EN/Statistics/Time__series__databases/Macro__economic__time__series/
its__details__value__node.html?ts1d=BBK01.BJ9059&listld=www__v27__web001__02a))
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2018 4
5.0 5.8
2.6
2018
4,490 2018
200,000 233
( Bundesministerium fir Wirtschaft und Energie,

2017

Aufschwung geht weiter!, press release of April 25, 2018
(https://www.bmwi .de/Redaktion/DE/Pressemitteilungen/2018/20180425-fruehjahrsprojektion-der-bundesregierung-

altmaier-der-aufschwung-geht-weiter.html))

Schuldenbremse
SGP
1) EU —EU
GDP 1.1
70 2016
GDP 60
4) — /
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1.7 GDP 2018 2.3
2017
5.5
575,000 1.3 2018
Arbeitslose 2017

Frihjahrsprojektion der Bundesregierung: Altmaier:Der

2017

2018 2021
GDP

2019

4) —
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2016
2020
97
2020 VAT
2020
VAT VAT
IT
Stabilitétsrat
Bundesrechnungshof
2013 2017 37 2017 340 ESM

Kommunal investitionsférderungsfonds
70

2025
50 /

44
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2019 1 1

60

173,000
2017

2011 3
Energiewende

80 95
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90
OECD
2017
2015 1 1
1 8.50 8.84
Flexirentengesetz
2015 890,000 2017 1 11
2022
1 1990
2050
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Erneuerbare-Energien-Gesetz
10 2014 12
2017 10
3 1
3) — —
4)
1 —EU — 1 —EU —
EU
( Bundesministerium fiir Wirtschaft und Energie, Jahreswirtschaftsbericht 2018

(https://www.bmwi .de/Redaktion/DE/Publikationen/Wirtschaft/jahreswirtschaftsbericht-2018.pdf?

__ blob=publicationFile&v=12); Bundesministerium fur Wirtschaft und Energie, “ A strengthened economy ready to
embrace the future” : Federal Government adopts 2018 Annual Economic Report, press release of January 31, 2018
(http://www_bmwi .de/Redaktion/EN/Pressemitteilungen/2018/20180131-wirtschaftlich-gestaerkt-in-die-zukunft-
jahreswirtschaftsbericht-2018.html); Bundesministerium fir Wirtschaft und Energie, Jahreswirtschaftsbericht 2017
(https://www.bmwi .de/Redaktion/DE/Publikationen/Wirtschaft/jahreswirtschaftsbericht-2017.pdf?
____blob=publicationFile&v=16%5bbmwi.de); Statistisches Bundesamt, General government records surplus of almost
37 billion euros in 2017, press release of February 23, 2018
(https://www.destatis.de/EN/PressServices/Press/pr/2018/02/PE18 059 813.html); Bundesministerium der Finanzen,
Bundeshaushalt 2018, press release of June 28, 2017
(http://www_bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik/2017/06/2017-06-28-PM20-
bundeshaushalt-2018.html); Bundesfinanzministerium, Entwicklung der &ffentlichen Finanzen, February 2017
(http://www.bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Oeffentliche__Finanzen/
Entwicklung__Oeffentliche__Finanzen/entwicklung-oeffentliche-finanzen.html); Bundesregierung, Ab 2017 betrégt der
Mindestlohn 8,84 Euro (https://www.bundesregierung.de/Content/DE/Artikel/2016/10/2016-10-26-neuer-
mindestlohn2017.html); Bundesministerium fir Arbeit und Soziales, Klare Regeln fir Leiharbeit und
Werkvertrage,press release of June 1, 2016 (http://www.bmas.de/DE/Presse/Pressemitteilungen/2016/pk-leiharbeit-
werkvertraege.html); Climate Action Plan 2050, Executive Summary (www.bmub.bund.de/ N53483/ ); Bundesministerium
fur Wirtschaft und Energie, Nationales Reformprogramm

2018 (https://www.bmwi.de/Redaktion/DE/Publikationen/Europa/nationales-reformprogramm-2018.pdf?
blob=publicationFile&v=4))
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GDP
GDP
GDP —
2017 2016 2015 2014 2013 2017 2016 2015 2014
10
3,015.0 2,893.4 2,800.3 2,729.5 2,657.8 4.2 3.3 2.6 2.7
1,735.0 1,674.4 1,630.5 1,593.2 1,563.5 3.6 2.7 2.3 1.9
638.7 615.4 587.1 563.9 542.9 3.8 4.8 4.1 3.9
662.7 630.0 604.3 586.6 556.8 5.2 4.3 3.0 5.4
214.6 205.8 200.8 191.7 180.0 4.3 2.5 4.7 6.5
322.7 304.5 291.0 289.7 277.2 6.0 4.6 0.4 4.5
125.4 119.7 112.5 105.1 99.5 4.8 6.4 7.0 5.6
[6)) -21.3 -26.4 -21.5 -14.2 -5.3 - - - -
() 248.3 250.6 243.3 203.0 168.4 - - - -
1,542.1 1,450.0 1,426.7 1,340.3 1,283.1 6.3 1.6 6.4 4.5
1,293.7 1,199.4 1,183.4 1,137.3 1,114.6 7.9 1.4 4.1 2.0
GDP 3,263.4 3,144.1 3,043.7 2,932.5 2,826.2 3.8 3.3 3.8 3.8
@
( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4. Vierteljahr 2017 (February 2018), Tables 3.1 and
3.9
GDP —
2017 2016 2015 2014 2013 2017 2016 2015 2014
10
2,941.0 2,831.9 2,740.2 2,639.8 2,542.7 3.9 3.3 3.8 3.8
20.8 17.4 16.9 20.2 24.8 19.8 2.9 -16.4 -18.6
755.0 728.6 711.7 684.5 652.5 3.6 2.4 4.0 4.9
145.2 134.9 124.9 119.1 113.0 7.6 8.0 4.9 5.4
474.2 454.0 440.5 418.6 395.4 4.4 3.1 5.2 5.9
138.5 134.3 129.1 124.9 119.9 1 4.0 3.4 4.1
110.9 111.5 111.5 109.4 108.5 -0.5 -0.0 2.0 0.8
317.5 308.9 299.5 290.6 289.9 2.8 3.1 3.1 0.2
323.9 312.6 301.3 289.0 275.9 3.6 3.8 4.3 4.8
536.5 514.6 493.4 476.3 458.4 4.3 4.3 3.6 3.9
118.6 115.1 111.5 107.2 104.2 3.0 3.3 3.9 2.9
322.3 312.1 303.4 292.7 283.6 3.3 2.9 3.7 3.2
GDP 3,263.4 3,144.1 3,043.7 2,932.5 2,826.2 3.8 3.3 3.8 3.8
( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4. Vierteljahr 2017 (February 2018), Tables 1.14 and
2.1)
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1990
59
2017 25.7
30.6
2016 1.9 2017 2.7
( Volkswirtschaftliche Gesamtrechnungen der Lander, Reihe 1, Landerergebnisse Band 1 (March 2018), Table

2.3; Statistisches Bundesamt, Statistisches Bundesamt, Fachserie 18, Reihe 1.4- 2017 (February 2018), Tables 2.2.1
and 2.2.2)

@
2015 100
2017 2016 2015 2014

104.9 101.6 99.8 98.8

) 104.8 101.2 99.7 99.3

A3) 104.9 100.9 99.8 99.9

) 105.0 101.3 99.7 98.8

) 107.0 102.7 99.7 97.5

) 103.2 101.0 99.8 100.1

@) 98.8 98.7 100.1 95.2

(©) 108.7 105.3 99.7 101.9
@
@
®
O]
®
®
)
®

( Deutsche Bundesbank, Monatsbericht Marz 2018, Table X1.2)
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2017
1991 61.9 68.9
68.7
2016 2017 18.2
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Table 2.2.1)
2017 2017
2016 6.1 5.7 1LO 2016 3.9 2017 3.6
1991 2017
4,420 2016 1.5
( Bundesagentur fir Arbeit, Der Arbeits- und Ausbildungsmarkt in Deutschland: Monatsbericht Februar 2018,

Table 6.1 (https://statistik.arbeitsagentur.de/Statistikdaten/Detail/201802/arbeitsmarktberichte/monatsbericht-
monatsbericht/monatsbericht-d-0-201802-pdf.pdf); Statistisches Bundesamt, Fachserie 18, Reihe 1.4- 2017 (March
2018), Tables 2.1.13)

2017 2016 2015 2014 2013
1LO 44,189 43,544 42,990 42,608 42,257
ILO (€D) 1,633 1,774 1,950 2,090 2,182
1LO 3.6 3.9 4.3 4.7 4.9
@ 2,533 2,691 2,795 2,898 2,950
[€) 5.7 6.1 6.4 6.7 6.9
@
@ 15
(€))
( Bundesagentur fiir Arbeit, Der Arbeits- und Ausbildungsmarkt in Deutschland: Dezember und das Jahr 2017,

Table 10.1; Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4. Vierteljahr 2017 (February 2018), Table 1.11)
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2016 2006
2016 2006 2016 2006 2016 2006
15 -19 26.4 26.5 28.2 29.1 24.4 23.8
20 -24 63.3 61.3 63.9 63.4 62.8 59.1
25 -29 77.9 71.7 80.1 75.7 75.4 67.6
30 -34 81.9 77.9 87.7 85.7 75.8 70.0
35 -39 83.5 80.5 89.5 88.1 77.4 72.6
40 -44 86.0 82.4 89.9 88.0 82.0 76.6
45 -49 87.4 80.9 90.6 85.8 84.3 76.0
50 -54 84.6 76.1 88.3 81.8 80.9 70.4
55 -59 79.0 64.2 83.7 71.9 74.4 56.6
60 -64 55.7 29.6 61.1 37.6 50.6 21.8
65 6.3 3.3 9.1 4.9 4.2 2.2
15 57.8 52.5 63.1 59.3 52.8 46.1
( Statistisches Bundesamt, Erwerbsbeteiligung, Erwerbstitige und Erwerbstétigenquote nach Geschlecht und
Alter 2006 und 2016, Ergebnis des Mikrozensus
(https://www.destatis.de/DE/ZahlenFakten/GesamtwirtschaftUmwelt/Arbeitsmarkt/Erwerbstaetigkeit/
Tabel lenArbeitskraefteerhebung/ET__ETQ.html))
2017 2007
2017 2007
1.4 1.7
18.4 19.4
17.1 18.0
5.6 5.7
22.8 23.3
2.9 .9
2.6 1
1.1 .2
13.7 12.1
24.7 23.4
6.8 7.3
@ 100.0 100.0
)
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2017 (March 2018), Table 2.2.9)
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1 1
2017 2016 2015 2014 2013
! 34,213 33,304 32,511 31,631 30,771
2.7 2.4 2.8 2.8 2.1
1
2010 100 112.1 110.3 108.6 106.8 105.3
1.6 1.6 1.8 1.4 1.7
( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4. Vierteljahr 2017 (February 2018), Tables 2.17 and
2.20)
6 1 Deutscher Gewerkschaftsbund
8 2017 600
2013 1991 1,180
1991
Tarifvertrédge
Offnungsklauseln
( Deutscher Gewerkschaftsbund, DGB-Mitgliederzahlen ab 2010 (http://www.dgb.de/uber-uns/dgb-

heute/mitgliederzahlen/2010); Deutscher Gewerkschaftsbund, Mitgliederzahlen 1950-1993 (http://www.dgb.de/uber-
uns/dgb- heute/mitgliederzahlen/1950-1993); European Trade Union Institute, National Industrial Relations,
Countries, Germany, Trade Unions (http://www.worker-participation.eu/National-Industrial-
Relations/Countries/Germany); Bundeszentrale fir politische Bildung, Tarifautonomie
(http://www_bpb.de/nachschlagen/lexika/handwoerterbuch-politisches-system/202193/tarifautonomie))
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Altersvermégensgesetz

2017 6,354 6,248
2017 2016 82 105

( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Table 3.4.3.7)
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2012
2029 2 67

( Bundesministerium der Gesundheit, Gesundheitsfonds
(http://www_bmg.bund.de/themen/krankenversicherung/finanzierung/gesundheitsfonds.html); Bundesministerium fur
Arbeit und Soziales, Pensions from age 67 (http://www.bmas.de/EN/Our-Topics/Pensions/pensions-from-age-67.html))

2017
GDP 47.3 39.6 EU
EU
EU 1 EU —
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4- 2017 (March 2018), Table 2.3.1)
WTO
CETA 2017 2 2017 9 21 CETA
CETA EU 2017 12
EU
( Bundesministerium fiir Wirtschaft und Energie, WTO-Welthandelsrunde *Doha Development Agenda*

(https://www.bmwi .de/Redaktion/DE/Artikel/Aussenwirtschaft/wto-doha_html); Bundesministerium fur Wirtschaft und
Energie, CETA — Das europaisch- kanadische Wirtschafts- und Handelsabkommen

(http://www.bmwi .de/Redaktion/DE/Dossier/ceta.html); Bundesministerium fur Wirtschaft und Energie, Europdisches
Parlament stimmt CETA zu, press release of February 15, 2017

(http://www_bmwi .de/Redaktion/DE/Pressemitteilungen/2017/20170215-europaeisches-parlament-stimmt-ceta-zu.html);
European Commission, CETA explained (http://ec.europa.eu/trade/policy/in-focus/ceta/ceta-explained/); European
Commission, EU and Japan finalise Economic Partnership Agreement, press release of December 8, 2017
(http://trade.ec.europa.eu/doclib/press/index.cfm?id=1767&title=EU-and-Japan-final ise-Economic-Partnership-
Agreement))
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2015

2017 2016
2,626 GDP 8.0
( Deutsche Bundesbank, Monatsbericht April 2018, Table X11.2)
56
1999
1999 2018 10 2017
2016 0.9
2017 36.9
2001 6 2008
85 2008 7 2010 6
2014
1 1.1 2017
2017 1 2018 2
2017 9.3
( Deutsche Bundesbank, Monatsbericht Marz 2018, Tables X11.3, XI11.10 and XI11.12

2,688

EDINETOOOO

0000000 00(E06047)
oooooog
62
23
2016
2.1

(https://www.bundesbhank.de/Redaktion/DE/Downloads/Veroeffentlichungen/Monatsberichte/2018/2018_ 03__
monatsbericht.pdf? blob=publicationFile))

€
&)

®

*

2017 2016 2015 2014 2013
265,442 267,999 261,135 228,185 212,662
-16,123 -19,948 -16,918 -24,491 -41,376
67,357 60,639 67,222 56,549 62,444
-54,120 -39,879 -40,044 -41,283 -43,639
262,556 268,811 271,394 218,959 190,092
-254 3,468 534 2,936 -563
358,805 397,043 270,235 308,445 62,651
83,057 139,350 30,817 68,329 -162,709
/ _ 275,748 257,693 239,418 240,116 225,360
13,446 -14,586 -32,511 18,221 35,831

@
@
®
©)
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( Deutsche Bundesbank, Zahlungsbilanzstatistik, Table 1.1. Wichtige Posten der Zahlungsbilanz
(https://www.bundesbhank.de/Redaktion/DE/Downloads/Statistiken/Aussenwirtschaft/Zahlungsbilanz/b30607.pdf?

__ blob=publicationFile); Deutsche Bundeshank, Zahlungsbilanzstatistik, Table 1.9.a) Kapitalbilanz insgesamt
(https://www.bundesbank.de/Redaktion/DE/Downloads/Statistiken/Aussenwirtschaft/Zahlungsbilanz/b33637.pdf?

blob=publicationFile))

€Y

2017 2016 2015 2014 2013

1,270,122 1,192,058 1,179,139 1,115,345 1,080,212

1,004,680 924,059 918,004 887,161 867,550
265,442 267,999 261,135 228,185 212,662
@
( Deutsche Bundesbank, Zahlungsbilanzstatistik, Table 1.1. Wichtige Posten der Zahlungsbilanz

(https://www.bundeshank.de/Redaktion/DE/Downloads/Statistiken/Aussenwirtschaft/Zahlungshilanz/b30607.pdf?
blob=publicationFile))

70

( Statistisches Bundesamt, Fachserie 7 Reihe 1 - 2017 (March 2018), page 65 and Tables 1.11.1 and 1.11.2;
Bundesanstalt fir Geowissenschaften und Rohstoffe, Deutschland — Rohstoffsituation 2016, pages 20 et seq
(https://www.bgr.bund.de/DE/Themen/Min__rohstoffe/Downloads/rohsit-2016.pdf?___ blob=publicationFile&v=4);
Bundesministerium fir Wirtschaft und Energie, Zahlen und Fakten Energiedaten, Tabelle 3

(http://www.bmwi .de/Redaktion/DE/Artikel/Energie/energiedaten-gesamtausgabe . html))
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2011 MIP 2017 11 22 2018
MIP
SGP
2015
( European Commission, Report from the Commission to the European Parliament, the Council, the European

Central Bank and the European Economic and Social Committee, Alert Mechanism Report 2018, dated November 22, 2017
(https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52017DC0771&from=EN); European Commission,
Commission Staff Working Document, Country Report Germany 2018, Including an In-Depth Review on the prevention
and correction of macroeconomic imbalances (https://ec.europa.eu/info/sites/info/files/2018-european-semester-
country-report-germany-en.pdf); European Commission, Communication from the Commission to the European
Parliament, the Council, the European Central Bank and the Eurogroup, 2018 European Semester: Assessment of
progress on structural reforms, prevention and correction of macroeconomic imbalances, and results of in-depth
reviews under regulation (EU) No 1176/2011 (https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?
uri=CELEX:52018DC0120&from=EN); European Commission, Economic and Financial Affairs, EU Economic governance:
monitoring, prevention, correction , Macroeconomic imbalance procedure
(http://ec.europa.eu/economy__finance/economic__governance/macroeconomic__imbalance__procedure/mip__reports/
index__en.htm); Bundesministerium fir Wirtschaft und Energie, Nationales Reformprogramm 2018

(https://www.bmwi .de/Redaktion/DE/Publikationen/Europa/nationales-reformprogramm-2018.html); Bundesministerium
der Finanzen, Monatsbericht des BMF Marz 2017, Analysen und Berichte, Der deutsche Leistungsbilanzsaldo -
Entwicklung und wirtschaftspolitische Implikationen
(http://www.bundesfinanzministerium.de/Monatsberichte/2017/03/Inhalte/Kapitel-3-Analysen/3-2-Der-deutsche-
Leistungsbilanzsaldo.html))
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2017 (1)
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0
1
1
5
4
7
1
5
6
1
1
2
4
6
4
.0
6
2
9
1
7
8
9
8
8
1
2
2
1
1
0

10.
5.
7. 14.
11. 18
4
0
. 0
10. 6.
100. 100.0
@
( Statistisches Bundesamt, Fachserie 7, Reihe 1 — 2017 (March 2018), Tables 1.11.1 and 1.11.2; KfW
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@
2017 2016 2015
1,279,047 1,203,833 1,193,555
111,528 106,822 113,733
105,208 101,106 102,762
86,195 76,046 71,284
85,886 78,433 79,191
84,365 85,939 89,018
65,558 61,265 57,987
62,830 59,778 58,217
54,006 50,161 49,070
53,453 51,921 51,510
50,042 46,931 46,196
43,043 40,497 38,715
19,532 18,307 16,968
1,034,409 954,917 949,245
100,452 94,172 91,930
91,374 83,142 87,889
64,168 65,651 66,819
61,067 57,968 60,217
55,803 51,737 49,038
50,807 42,966 42,478
45,709 43,896 42,089
44,154 40,960 40,116
41,236 38,543 37,250
37,140 35,654 38,414
31,671 27,870 26,442
22,901 21,922 20,180

Deutsche Bundesbank, Monatsbericht Marz 2018, Table XI1.3)
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2015
2015
@ @
10
3 1,034.1 465.9
EU 429.8 356.0
193.9 296.2
121.3 38.7
34.1 34.7
15.8 3.5
290.4 28.1
14.8 1.0
20.4 4.0
28.5 0.2
1446 29.2
69.6 2.2
11.6 18.6
18.7 1.2
8.6 0.0
365.1 114.7
82.7 14.0
34.8 17.7
92.9 -0.2
41.3 16.5
166.5 53.6
58.1 49.0
286.8 163.3
30.8 30.9
17.0 13.1
@
@
A
( Deutsche Bundesbank, Bestandserhebung iliber Direktinvestitionen, Statistische Sonderverdffentlichung 10

(April 2017), Tables 1.2.a, 1.2. c, 11.2.a, 11.2.h)
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ESCB
ESCB ECB EU
ECB EU
ESCB
ESCB EU
ESCB
( European Central Bank, Annual Report 2016, pages 101-107
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ECB

ECB

(http://www._ecb.europa.eu/pub/pdf/annrep/ar2016en.pdf); European Central Bank, About, Organisation: ECB, ESCB and
the Eurosystem (https://www.ecb.europa.eu/ech/orga/escb/html/index.en_html); Deutsche Bundesbank, Tasks

(http://www_bundesbank.de/Navigation/EN/Tasks/tasks.html))

ESCB

ESCB
ESCB
ESCB

ESCB

( European Central Bank, Monetary Policy: The Eurosystem’ s Instruments
(https://www.ech.europa.eu/mopo/implement/html/index.en.html))

ECB
2 ECB

ECB

2

( European Central Bank, Monetary Policy: Strategy
(https://www.ech.europa.eu/mopo/strategy/html/index.en_html))
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2017 2016 2015 2014 2013
HICP 1.7 0.4 0.1 0.8 1.6
CPI1 1.8 0.5 0.3 0.9 1.5
2.6 -1.7 -1.8 -1.0 -0.1
@
(1) VAT
( Statistisches Bundesamt, Verbraucherpreise, Harmonisierter Verbraucherpreisindex, Veranderungsraten zum

Vorjahr in %

(https://www.destatis.de/DE/ZahlenFakten/GesamtwirtschaftUmwelt/Preise/Verbraucherpreisindizes/
Tabellen__/HarmonisierterVerbraucherpreisindex.html?cms__gtp=146602__ 1ist%253D2%2526146598 slot%253D2&https=1);
Statistisches Bundesamt, Verbraucherpreisindizes, Harmonisierter Verbraucherpreisindex fiir Deutschland,
Veranderungsraten zum Vorjahr in %
(https://www.destatis.de/DE/ZahlenFakten/GesamtwirtschaftUmwelt/Preise/Verbraucherpreisindizes/
Tabellen__/VerbraucherpreiseKategorien_html?cms__gtp=145114 1ist%253D2%2526145110 slot%253D2&https=1); Deutsche
Bundesbank, Monatsbericht Februar 2018, Table X1.7)

@
2017 2016 2015 2014 2013
12 31 12 31 12 31 12 31 12 31
117,347 119,253 105,792 107,475 94,876
31,215 34,993 33,423 30,646 28,080
SDR 13,987 14,938 15,185 14,261 12,837
IMF 4,294 6,581 5,132 6,364 7,961
166,842 175,765 159,532 158,745 143,753
(1) EMU EMU EMU
( Deutsche Bundesbank, Monatsbericht Februar 2018, Table X11.8)
ECB
408 ECB ECB
EMU
ECB
( European Central Bank, Annual Report 1998, page 74 (http://www.ech.int/pub/pdf/annrep/ar1998en.pdf);

European Central Bank, Annual Accounts 2016, page 20
(https://www.ech.europa.eu/pub/pdf/annrep/ar2016annualaccounts__en.pdf))
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2017 2016 2015 2014 2013
10
1,142.8 990.5 800.7 678.8 721.7
ESCB @) 906.9 754.3 584.2 460.8 510.2
@) 675.3 592.7 481.8 396.3 401.5
467.6 397.7 318.9 282.5 320.2
963.8 1,055.9 1,066.9 1,125.2 1,019.7
723.9 756.2 751.5 735.1 701.0
659.0 696.1 611.9 609.2 515.7
241.2 206.2 201.1 221.0 257.8
() EMU TARGET2
&)
( Deutsche Bundesbank, Monatsbericht Marz 2018, Tables 1V.4 and X11.8)
1999 2
VAT
( International Monetary Fund, Selected Decisions and Selected Documents of the IMF, Thirty-Ninth Issue -

Freely Usable Currencies, Prepared by the Legal Department of the IMF, As updated as of March 31, 2017
(https://ww.imf.org/external/pubs/ft/sd/index.asp?decision=11857-(98/130)); Bank for International Settlements,
Triennial Central Bank Survey, Foreign exchange turnover in April 2016, September 2016, Annex tables revised on
11 December 2016 (http://www.bis.org/publ/rpfx16fx.pdf))
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@
2017 2016 2015 2014 2013
1 1.1297 1.1069 1.1095 1.3285 1.3281
1 0.87667 0.81948 0.72584 0.80612 0.84926
1 126.71 120.20 134.31 140.31 129.66
1 1.1117 1.0902 1.0679 1.2146 1.2311
1 7.6290 7.3522 6.9733 8.1857 8.1646
@
( Deutsche Bundesbank, Monatsbericht Februar 2018, Table XI11.10)
1,627 2018 1 31
7 8,618
264 3 2,035
386 1 1,964
8 DekaBank Deutsche
Girozentrale 7 Landesbanken
8,936
19 Kfw KFfW IPEX 2016 7
DZ BANK AG Deutsche Zentral-
Genossenschaftsbank 1 2,230
917 8,891
13 2,259
20 2,302
142 1 1,490
( Deutsche Bundesbank, Monatsbericht Marz 2018, Table 1V.2)
KW KfW 1PEX
2016 1 1 KW KW

@ 2)
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BaFin

BaFin

Finanzmarktstabilisierung
Erste Abwicklungsanstalt

Portigon AG

2014 11
SSM

EU

BaFin

FMSA
FMS

BaFin

BaFin

FMS Wertmanagement

LB Landesbank West LB

EU

SSM SSM ECB

ECB

2013 3
Ausschuss fiir Finanzstabilitdt

268/293

2

FMSA

EDINETOOOO
0000000 00(E06047)
oooooog

Bundesanstalt fiir

ECB



EDINETOOOO
0000000 00O(E06047)
oooooono
( Bundesministerium der Justiz, Gesetz Uber das Kreditwesen (http://www.gesetze-im-
internet.de/kredwg/index.html); Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin, Functions & history
(https://www.bafin.de/EN/DieBaFin/AufgabenGeschichte/aufgabengeschichte_ node__en.html); Deutsche Bundesbank and
Bundesanstalt fur Finanzdienstleistungsaufsicht, Joint press release of November 4, 2002
(http://www_bundesbank.de/Redaktion/EN/Downloads/Press/Pressenotizen/2002/
2002__11_ 04 banking__supervision.pdf?  blob=publicationFile); Bundesanstalt fur Finanzdienstleistungsaufsicht,
Aufsichtsrichtlinie- Richtlinie zur Durchfihrung und Qualitatssicherung der laufenden Uberwachung der Kredit- und
Finanzdienstleistungsinstitute durch die Deutsche Bundesbank (Aufsichtsrichtlinie), May 21, 2013, altered on
December 19, 2016
(https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Aufsichtsrecht/Richtlinie/
rl__130521_ aufsichtsrichtlinie.html); BaFin, Act on the Strengthening of German Financial Supervision,
January 18, 2013
(https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Fachartikel/2013/fa__bj_ 2013 01_ finstabg__en.html);
Bundesanstalt fir Finanzmarktstabilisierung (FMSA): Federal Agency for Financial Market Stabilisation
(https://www.fmsa.de/en/); Portigon AG: Unternehmensinformationen (http://www.portigon-
ag.de/acm/cm/content/portigon/i/de/portigon-ag/unternehmensinformationen.html); Bundesbank, German
macroprudential oversight strengthened, press release of March 18, 2013
(http://www.bundesbank.de/Redaktion/EN/Pressemittei lungen/BBK/2013/
2013 __03__18 macropudential__oversight.html); European Commission: Single supervisory mechanism
(https://ec.europa.eu/info/business-economy-euro/banking-and-finance/banking-union/single-supervisory-
mechanism__en#documents))

2015 1 1 2017 12 31 FMSA
FMSA BRRD SSM
ECB
BRRD
2014 5 BRRD EU
BRRD
2018 1 1 FMSA BaFin
Sondervermdgen Finanzmarktstabilisierungsfonds
FMS FMSA Bundesrepublik
Deutschland — Finanzagentur GmbH FMS 2008 10 17
Single Resolution Mechanism SRM 2016 1 1
FMS FMS
FMS 146
FMS 93
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SRM

( Deutsche Bundesbank, Glossary: Restructuring Act
(https://www.bundesbank.de/Navigation/EN/Service/Glossary/Functions/glossary_html?
1v2=129546&1v3=145952#145952 _de) ; European Commission: Bank recovery and resolution
(https://ec.europa.eu/info/business-economy-euro/banking-and-finance/financial-supervision-and-risk-
management/managing-risks-banks-and-financial-institutions/bank-recovery-and-resolution__en); Bundesministerium
der Finanzen, Wirtschaft und Verwaltung, Was macht die Bundesanstalt fiir Finanzmarktstabilisierung? Neue Aufgaben
der FMSA zur Stabilisierung des Finanzsektors, September 20, 2010
(http://www_bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Internationales__Finanzmarkt/
Finanzmarktpolitik/Bankenabgabe/2010-09-17-FMSA_html); Bundesministerium der Finanzen, German government moves
forward with package of measures for European banking union, press release of July 9, 2014
(http://www._bundesfinanzministerium.de/Content/EN/Pressemitteilungen/2014/2014-07-09-package-of-measures-for-
european-banking-union.html); Bundesministerium der Finanzen, Verordnung Uber die Erhebung der Beitrage zum
Restrukturierungsfonds fur Kreditinstitute (Restrukturierungsfonds-Verordnung - RStruktFV)
(http://www_bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze Verordnungen/2015-07-22-RStruktFV_html);
Gesetz zur Neuordnung der Aufgaben der Bundesanstalt fiir Finanzmarktstabilisierung (FMSA-Neuordnungsgesetz-
FMSANeuOG) (http://www._bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze Verordnungen/2016-12-28-
FMSANeuOG.html); Federal Agency for Financial Market Stabilisation: History
(https://www.fmsa.de/en/history/);Bundesrepublik Deutschland — Finanzagentur GmbH, Financial Market
Stabilisation, Financial Market Stabilisation Fund (FSM) (https://www.deutsche-
finanzagentur.de/en/financialmarketstabilisation/);Federal Financial Supervisory Authority (BaFin): Recovery and
resolution (https://www.bafin.de/EN/Aufsicht/BankenFinanzdienstleister/Massnahmen/SanierungAbwicklung/
sanierung__abwicklung__node__en.html))
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2
Abwicklungsanstalten 1
Erste Abwicklungsanstalt LB WestLB 775
2009 12 LB 723
521 2
2017 12 31 400
2 FMS FMS Wertmanagement
2010 10 Hypo Real Estate Group 1,757
2014 12 FMS 2013 12 31 491
DEPFA DEPFA Bank plc.
Hydro Real Estate Holding AG DEPFA 2011 7 18 EU
2017 12 31 FMS
768
( Bundesministerium der Justiz, Gesetz uber das Kreditwesen (http://www.gesetze-im-

internet.de/kredwg/index.html); Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin, Functions & history
(https://www.bafin.de/EN/DieBaFin/AufgabenGeschichte/aufgabengeschichte__node__en.html); Deutsche Bundesbank and
Bundesanstalt fir Finanzdienstleistungsaufsicht, Joint press release of November 4, 2002
(http://www.bundesbank.de/Redaktion/EN/Downloads/Press/Pressenotizen/2002/2002__11_ 04_ banking__supervision.pdf?
blob=publicationFile); Bundesanstalt fiir Finanzdienstleistungsaufsicht, Aufsichtsrichtlinie- Richtlinie zur
Durchfilhrung und Qualitétssicherung der laufenden Uberwachung der Kredit- und Finanzdienstleistungsinstitute
durch die Deutsche Bundesbank (Aufsichtsrichtlinie), May 21, 2013, altered on December 19, 2016
(https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Aufsichtsrecht/Richtlinie/
rl__130521_ aufsichtsrichtlinie.html); BaFin, Act on the Strengthening of German Financial Supervision, January
18, 2013
(https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Fachartikel/2013/fa__bj_ 2013 01 finstabg__en.html);
Bundesanstalt fur Finanzmarktstabilisierung (FMSA): Federal Agency for Financial Market Stabilisation
(https://www.fmsa.de/en/); Portigon AG: Unternehmensinformationen (http://www.portigon-
ag.de/acm/cm/content/portigon/i/de/portigon-ag/unternehmensinformationen.html); Bundesbank, German
macroprudential oversight strengthened, press release of March 18, 2013
(http://www.bundesbank.de/Redaktion/EN/Pressemitteilungen/BBK/2013/2013__03__18_ macropudential__oversight.html);
European Commission: Single supervisory mechanism (https://ec.europa.eu/info/business-economy-euro/banking-and-
finance/banking-union/single-supervisory-mechanism__en#documents); Erste Abwicklungsanstalt, Annual Report 2017
(https://www.aal.de/index.php?
elD=tx__nawsecuredl&u=0&g=0&t=1525891899&hash=2949a8dec8010dbe5h8d8bh13ba03%ecfaalbel2&File=/fileadmin/
content/downloads/2__Finanzen/GB-2017__en.pdf); FMS Wertmanagement ASR, FMS Wertmanagement achieves a further
reduction in the portfolio and an increase in profit, press release of April 10, 2018 (https://www.fms-
wm.de/en/press/333-fms-wertmanagement-achieves-a-further-reduction-in-the-portfolio-and-an-increase-in-profit))
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2011 1 1
European Systemic Risk
Board ESRB ESRB
ECB ESRB
3
EBA
3 European Supervisory Authorities ESAs EU
ESAs EU
ESAs
1 ECB
SSM SSM
SSM 2014 11 SSM
1 ECB 82 118
ECB
1 2014 7
2016 1 1 SRM SRM
single resolution board SRB
Single Resolution Fund SRF SRB
ECB 2015 1 1
BRRD SRF
SRB SRF EU
2023 550 2014 1 2016
2023 8 SRF
KW CRD 2 5
2023 155
SRF EU
SRF SRB
19 EU SRB
SRB EU 550 EU
EU 2023 SRF
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2015 11 European Deposit Insurance
Scheme EDIS
2016 6 17
2017 10 11
EDIS 2015 11
EDIS EU
2010 12
2019
EU EU
CRR CRD
2014 1 1 EU
2016 11 EU EU
EU
2016 12 EU
2017 6
( European Commission, European system of financial supervision (https://ec.europa.eu/info/business-economy-

euro/banking-and-finance/financial-supervision-and-risk-management/european-system-financial-supervision__en);
European Commission, Banking Union (https://ec.europa.eu/info/business-economy-euro/banking-and-finance/banking-
union__en); Council of the European Union, Banking Union (http://www.consilium.europa.eu/en/policies/banking-
union/); Deutsche Bundesbank, Service, Schule und Bildung, Schillerbuch Geld und Geldpolitik digital, Das Banken
und Finanzsystem: Sicherung der Stabilitat des Finanzsystems
(https://www.bundeshank.de/Redaktion/DE/Dossier/Service/schule__und_bildung_ kapitel _4_html?
notFirst=true&docld=147562#chap) ;European Central Bank, ECB assumes responsibility for euro area banking
supervision, press release of November 4, 2014
(http://www._ech._europa.eu/press/pr/date/2014/html/pr141104_en.html); European Central Bank, Banking Supervision,
Single Supervisory Mechanism (https://www.bankingsupervision.europa.eu/about/thessm/html/index.en.html); European
Commission, Single Resolution Mechanism to come into effect for the Banking Union, press release of December 31,
2015 (http://europa.eu/rapid/press-release__ IP-15-6397__en.htm); Deutsche Bundesbank, Compromise reached over
resolution fund, article dated December 22, 2014
(https://www.bundesbank.de/Redaktion/EN/Topics/2014/2014__12_ 22 compromise__reached _resolution__fund.html);
Single Resolution Board, Single Resolution Fund: What is the Single Resolution Fund?
(https://srb.europa.eu/en/content/single-resolution-fund); Banking Union — Single Resolution Board completes
signature of Loan Facility Agreements with all 19 participating Member States, February 8, 2016
(https://srb.europa.eu/en/node/196); European Banking Authority, Implementing Basel 111 in Europe: CRD IV Package
(http://www.eba.europa.eu/regulation-and-policy/implementing-basel-iii-europe);Council of the European Union,
Banking Union, Amendments to the banking union rules (http://ww.consilium.europa.eu/en/policies/banking-
union/2016-amendments); European Commission, Communication from the Commission: Completing the banking union,
first published on October 11, 2017 (https://ec.europa.eu/info/publications/171011-communication-banking-
union__en))
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EU
ECB
2012 9 ECB
2014 6
ECB
ECB 2014 9 2016 6 8
targeted longer-term refinancing operations TLTROs
TLTROs
TLTROs
2016 6 TLTROs 2018 9
ECB 2014 10 2015 3
ECB
2016
ABS KTW
4 1
300 ECB 2018 9 ECB
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ECB 2016 ©6 2017 3 4 TLTROs TLTROs
4 2018 1 ECB
TLTROs
TLTROs TLTROs
TLTROs
TLTROs TLTROs 2017 3
2021 3
( European Central Bank, The Eurosystem’ s instruments

(https://www.ech.europa.eu/mopo/implement/html/index.en.html); European Central Bank, Monetary policy decisions:
Non-standard measures (https://www.ech.europa.eu/mopo/decisions/html/index.en.html); European Central Bank,
Technical features of Qutright Monetary Transactions, press release of September 6, 2012
(http://www._ech.int/press/pr/date/2012/html/pr120906_ 1.en.html); European Central Bank, ECB announces further
details of the targeted long-term refinancing operations, press release of July 3, 2014
(https://www.ech.europa.eu/press/pr/date/2014/html/pr140703__2.en.html);European Central Bank, ECB announces new
series of targeted longer-term refinancing operations (TLTRO Il), press release of March 10, 2016
(http://www_ech.europa.eu/press/pr/date/2016/html/pr160310__1.en.html); European Central Bank, Consolidated
financial statement of the Eurosystem as at 1 July 2016
(https://www.ech._europa.eu/press/pr/wfs/2016/html/fs160706._en.html) ;Bundesbank, Gezielte langerfristige
Refinanzierungsgeschafte |
(https://www.bundesbank.de/Redaktion/DE/Standardartikel/Aufgaben/Geldpolitik/glrg__1 ausstehende_ glrg.html);
European Central Bank, Consolidated financial statement of the Eurosystem as at 31 March 2017
(https://www.ech.europa.eu/press/pr/wfs/2017/html/fs170405.en.html) ;Bundesbank, Gezielte léngerfristige
Refinanzierungsgeschéafte 11
(https://www.bundesbank.de/Redaktion/DE/Standardartikel/Aufgaben/Geldpolitik/glrg_ 2 ausstehende_ glrg.html);
European Central Bank, Asset purchase programmes
(https://www.ech.europa.eu/mopo/implement/omt/html/index.en.html); European Central Bank, Introductory Statement
to the press conference (with Q&A), Mario Draghi, President of the ECB, Frankfurt am Main, January 22, 2015
(https://www.ech.europa.eu/press/pressconf/2015/html/is150122.en.html); European Central Bank, ECB announces
expanded asset purchase programme, press release of January 22, 2015
(https://www.ecb.europa.eu/press/pr/date/2015/html/pr150122_ 1.en.html); European Central Bank, ECB adds
corporate sector purchase programme (CSPP) to the asset purchase programme (APP) and announces changes to APP,
press release of March 10, 2016 (http://www.ecb.europa.eu/press/pr/date/2016/html/pr160310__2.en_html);European
Central Bank, Monetary policy decisions, press release of March 8, 2017
(https://www.ech.europa.eu/press/pressconf/2018/html/ecbh. i1s180308.en.html))
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2014/65/EU
56 EU
Deutsche Borse AG
2013 1 EU 11 EU enhanced
cooperation financial transaction tax FTT
2013 2 FTT
0.01 0.1
( Council of the European Union, Financial transaction tax: Council agrees to enhanced cooperation, press

release of January 22, 2013
(http://www_consilium.europa.eu/uedocs/cms__Data/docs/pressdata/en/ecofin/134949 _pdf); Bundesministerium der
Finanzen, Finanztransaktionsteuer in verstérkter Zusammenarbeit, topical information originating from press
release of January 27, 2015
(http://www.bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Steuern/Weitere__Steuerthemen/
Finanztransaktionsteuer/2014-01-27-ftt-statement_html))
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4)
Gemeinden
3
2 3
Sondervermégen
2017 1 4,746 7,672
5,481
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Table 3.4.3.2)
2017 VAT 2,266 4,226
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Table 3.4.3.16)
2017 1 4,380
5,055 2,779 2,465
1,553 389
703
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Table 3.4.3.2)
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@
2017 2016 2015 2014 2013
10

955.4 918.7 880.0 853.5 820.8
) 767.2 732.0 698.0 668.7 646.3
929.3 901.3 863.3 847.1 830.2
26.1 17.4 16.7 6.4 -9.4
635.4 606.9 579.9 557.7 540.1
624.8 598.6 577.2 554.6 534.7
10.5 8.2 2.7 3.2 5.4
1,474.6 1,414.2 1,354.3 1,308.3 1,259.0
1,438.0 1,388.6 1,334.9 1,298.8 1,263.0
36.6 25.7 19.4 9.5 -4.0

EDINETOOOO

@
[©)) EU
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Tables 3.4.3.2, 3.4.3.3 and 3.4.3.7)
@
2017 2016 2015 2014 2013
10
415.0 401.1 392.0 385.5 370.0
@) 369.2 353.5 346.0 336.7 326.4
413.9 393.7 382.3 376.8 377.4
1.1 7.4 9.7 8.7 -7.4
@
0 EU
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Table 3.4.3.4)
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@
2017 2016 2015 2014 2013
10
189.1 183.4 179.8 188.3 184.8
35.3 32.6 30.1 29.8 30.5
50.5 49.9 47.1 46.1 44 .8
98.2 96.7 93.7 91.0 91.7
20.4 19.2 18.0 17.7 17.4
12.4 11.9 11.6 11.5 11.7
233.3 225.3 217.5 209.7 198.9
32.8 31.7 30.6 30. 29.0
134.7 132.3 127.6 124.3 120.7
631.3 605.5 578.9 549.9 533.6
1,438.0 1,388.6 1,334.9 1,298.8 1,263.0
@
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Table 3.4.3.11)
/
EDP EU /
ESA 2010
/ 2017 366
GDP 1.1 GDP 2016 68.2 2017 64.1
EU 60
( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4. Vierteljahr 2017 (February 2018), Table 1.10;

Council of the European Union, Consolidated versions of the Treaty on European Union and the Treaty on the
Functioning of the European Union and the Charter of Fundamental Rights of the European Union
(http://data.consilium.europa.eu/doc/document/ST-6655-2008-REV-8/en/pdf); Deutsche Bundesbank, German general
government debt down in 2017 by €53 billion to €2.09 trillion — debt ratio down from 68.2 % to 64.1 %, press
release of March 29, 2018
(https://www.bundesbank.de/Redaktion/EN/Pressemittei lungen/BBK/2018/2018 03 29 general__government__debt_.html?
https=1))

/ GDP
2017 2016 2015 2014 2013
GDP
/ 1.1 0.8 0.6 0.3 -0.1
64.1 68.2 71.0 4.7 77.5
( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4_ Vierteljahr 2017 (February 2018), Table 1.10;

Deutsche Bundesbank, German general government debt down in 2017 by €53 billion to €2.09 trillion — debt ratio
down from 68.2 % to 64.1 %, press release of March 29, 2018
(https://www.bundesbank.de/Redaktion/EN/Pressemittei lungen/BBK/2018/2018 03 29 general__government__debt_html?
https=1))
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2018 4 2021
GDP 0.5 2018 2021
2018 4 GDP 2018 61
2021 53
SGP  1/20
2019 EU GDP 60
1
GDP
( Bundesministerium der Finanzen, Deutsches Stabilitatsprogramm 2018

(https://www.bundesfinanzministerium.de/Content/DE/Downloads/Abt__2/Stabilitaetsprogramm-2018.pdf?
blob=publicationFile&v=4), Tables 14 and 17)

@
2021 2020 2019 2018 2017
GDP
44 443, 44% 44 45.2
23% 23% 23% 23% 23.5
16% 16% 16% 16% 16.8
% % % % 0.5
4 4 4 44 4.4
[O) 43y, 43t 43% 44 44.1
11% 12 12 12% 12.3
24 24 23% 23% 24.0
1 1 1 1 1.2
1 1 1 1 0.8
2% 2% 2% 2% 2.2
1 1 1 1% 1.3
3% 3 3% 3% 3.5
/ 1% 1% 1% 1 1.1
Y Y Y 0 0.0
Y Y Y Y 0.5
Yy Y Y % 0.3
0 Y Y Y 0.3
53 55% 58% 61 64.1
[ GDP 4 1
&)
( Bundesministerium der Finanzen, Deutsches Stabilitatsprogramm 2018

(https://www.bundesfinanzministerium.de/Content/DE/Downloads/Abt__2/Stabi litaetsprogramm-2018.pdf?
blob=publicationFile&v=4), Tables 14 and 17)

280/293



EDINETOOOO

00000 0000(E06047)
oooooog
14 45
Personengesellschaften
15 CIT Kdrperschaftsteuer
801
1,602 Sparerpauschbetrag 25 Abgeltungssteuer
5.5
( Bundesministerium der Justiz und fir Verbraucherschutz, Einkommensteuergesetz (http://www.gesetze-im-

internet.de/estg/index.html); Bundesministerium der Justiz und fir Verbraucherschutz, Solidaritatszuschlaggesetz
1995, § 4 Zuschlagssatz (http://www.gesetze-im-internet.de/solzg_ 1995/ 4_html); Bundesministerium der Justiz
und fir Verbraucherschutz, Kérperschaftsteuergesetz (http://www.gesetze-im-internet.de/kstg_ 1977/index.html))

VAT
VAT VAT
19
7
VAT
( Bundesministerium der Justiz und fir Verbraucherschutz, Umsatzsteuergesetz (http://www.gesetze-im-

internet.de/ustg__1980/index.html); Bundesministerium der Justiz und fur Verbraucherschutz, Umsatzsteuergesetz,

§ 12 Steuersatze (http://www.gesetze-im-internet.de/ustg_ 1980/ 12_html); Bundesministerium der Justiz und
fir Verbraucherschutz, Energiesteuergesetz (http://www.gesetze-im-internet.de/energiestg/); Bundesministerium der
Justiz und fur Verbraucherschutz, Tabaksteuergesetz (http://www.gesetze-im-internet.de/tabstg_ 2009/index.html))

1 20.50

( Bundesministerium der Justiz und fur Verbraucherschutz, Stromsteuergesetz (http://www.gesetze-im-
internet.de/stromstg/index.html); Bundesministerium der Justiz und fir Verbraucherschutz, Stromsteuergesetz, § 3
Steuertarif (http://www.gesetze-im-internet.de/stromstg/ 3.html))
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Steuermessbetrag

Hebesatz

Bundesministerium der Justiz und fur Verbraucherschutz, Gewerbesteuergesetz (http://www.gesetze-im-
internet.de/gewstg/index.html))

@
2017 2016 2015 2014 2013
10

767.2 732.0 698.0 668.7 646.3

344.7 334.7 325.7 314.9 305.8

VAT 226.6 218.8 211.6 203.1 197.0
422.6 397.2 372.3 353.8 340.5

235.0 223.0 215.0 203.9 194.2

58.0 52.1 46.9 43.9 41.0

29.8 26.6 27.5 25.6 27.0

31.6 29.3 21.6 21.6 21.1

6.1 7.0 6.3 5.5 4.6

773.3 739.0 704.3 674.1 651.0

EU 5.2 5.2 5.5 4.6 4.3
778.6 744.1 709.8 678.7 655.3

@
(

Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2017 (March 2018), Table 3.4.3.16)
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2016 12 31 106

( Bundesministerium der Finanzen, Die Beteiligungen des Bundes - Beteiligungsbericht 2017
(http://www_bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Bundesvermoegen/
Privatisierungs__und_ Beteiligungspolitik/Beteiligungspolitik/Beteiligungsberichte/Beteiligungsbericht-
2017.html), Chapter A)

2016 12 31
Deutsche Bahn AG 2,150 100.0
KFw 3,750 80.0
Hypo Real Estate Holding GmbH (1) 909 100.0
25
Flughafen Minchen GmbH 307 26.0
€]
( Bundesministerium der Finanzen, Die Beteiligungen des Bundes - Beteiligungsbericht 2017

(http://www_bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Bundesvermoegen/
Privatisierungs__und__Beteiligungspolitik/Beteiligungspolitik/Beteiligungsberichte/Beteiligungsbericht-
2017.html), Chapters B, E and O paragraph I1)

2017 12 31 2016 12 31 1 892 1 863

( Bundesrepublik Deutschland Finanzagentur GmbH, Ubersicht iber den Stand der Schuld der Bundesrepublik
Deutschland (http://www.deutsche-
finanzagentur.de/fileadmin/user__upload/finanzagentur/pdf/schuldenstand__jahresarchiv.pdf))

2016 12 31 4,775
1,286 HERMES
224
859 EFSF
( Bundesministerium der Finanzen, Finanzbericht 2018

(http://www_bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Oeffentliche__Finanzen/
Wirtschafts__und__Finanzdaten/Finanzberichte/Finanzbericht-2018_html), Overview 4, page 343)
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5
2017 12 31 5)
5)
2017 12 31
Bundesanleihen 731,500
Bund-Lédnder-Anleihe 405
Inflationsindexierte Bundeswertpapiere 75,000
Bundesobligationen 213,000
Bundesschatzanweisungen 100,000
Bundesschatzbriefe 289
Unverzinsliche Schatzanweisungen 10,037
Tagesanleihe des Bundes 966
Schuldscheindarlehen 9,091
— 9,053
— 38
() 4,475
— 4,155
-58,451
1,086,311
(€)) 1948
( Bundesministerium der Finanzen, Ubersicht uber den Stand der Schuld der Bundesrepublik Deutschland zum 30.

Juni 2017 und 31. Dezember 2017 in Euro, Bundesanzeiger of February 2, 2018)
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@
2017 12 31

1994 6.25 6.25 1994 2024 10,250
1997 6.5 6.5 1997 2027 11,250
1998 5.625 5.625 1998 2028 14,500
1998 4.75 4.75 1998 2028 11,250
2000 6.25 6.25 2000 2030 9,250
2000 5.5 5.5 2000 2031 17,000
2003 4.75 4.75 2003 2034 20,000
2005 4 4 2005 2037 23,000
2007 4.25 4.25 2007 2039 14,000
2007 4 4 2007 2018 20,000
2008 4.25 4.25 2008 2018 21,000
2008 3.75 3.75 2008 2019 24,000
2008 4.75 4.75 2008 2040 16,000
2009 3.5 3.5 2009 2019 24,000
2009 3.25 3.25 2009 2020 22,000
2010 3.25 3.25 2010 2042 15,000
2010 3 3 2010 2020 22,000
2010 2.25 2.25 2010 2020 16,000
2010 2.5 2.5 2010 2021 19,000
2011 3.25 3.25 2011 2021 19,000
2011 2.25 2.25 2011 2021 16,000
2011 2 2 2011 2022 20,000
2012 1.75 1.75 2012 2022 24,000
2012 1.5 1.50 2012 2022 18,000
2012 2.5 2.50 2012 2044 22,000
2013 1.5 1.50 2013 2023 18,000
2013 1.5 1.50 2013 2023 18,000
2013 2 2 2013 2023 18,000
2013 1.5 1.50 2013 2020 405
2014 1.75 1.75 2014 2024 18,000
2014 2.5 2.50 2014 2046 23,000
2014 1.5 1.50 2014 2024 18,000
2014 1 1 2014 2024 18,000
2015 0.5 0.5 2015 2025 23,000
2015 1 1 2015 2025 23,000
2016 0.5 0.5 2016 2026 26,000
2016 0 0 2016 2026 25,000
2017 0.25 0.25 2017 2027 26,000
2017 0.5 0.5 2017 2027 25,000
2017 1.25 1.25 2017 2048 4,000

731,905
(€] Bundesanleihen 10 30
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2009 1.75 1.75 2009 2020 16,000
2011 0.75 0.75 2011 2018 15,000
2012 0.10 0.10 2012 2023 16,000
2014 0.50 0.50 2014 2030 9,500
2015 0.10 0.10 2015 2026 12,000
2015 0.10 0.10 2015 2046 6,500

75,000
(€] Inflationsindexierte Bundeswertpapiere 5 10

@
2017 12 31

2013 0.50 — 165 0.50 2013 2018 17,000
2013 0.25 — 166 0.25 2013 2018 17,000
2013 1.00 — 167 1.0 2013 2018 17,000
2014 1.00 — 168 1.0 2014 2019 16,000
2014 0.50 — 169 0.50 2014 2019 16,000
2014 0.25 — 170 0.25 2014 2019 16,000
2015 0.00 — 171 0.00 2015 2020 20,000
2015 0.25 — 172 0.25 2015 2020 19,000
2016 0.00 — 173 0.00 2016 2021 21,000
2016 0.00 — 174 0.00 2016 2021 19,000
2017 0.00 — 175 0.00 2017 2022 18,000
2017 0.00 — 176 0.00 2017 2022 17,000
5 213,000
@5 Bundesobligationen 5
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2017 12 31
2016 0.00 0.00 2016 2018 13,000
2016 0.00 0.00 2016 2018 14,000
2016 0.00 0.00 2016 2018 13,000
2016 0.00 0.00 2016 2018 13,000
2017 0.00 0.00 2016 2019 13,000
2017 0.00 0.00 2016 2019 13,000
2017 0.00 0.00 2016 2019 13,000
2017 0.00 0.00 2016 2019 8,000
100,000

(€] Bundesschatzanweisungen 2
@

2017 12 31

0.0001—4.5 22(1)12_ 2(2)(1&9— 289
@
2017 12 31
(©))

-0.77— -0.69 2017 2018 10,000

2017 12 31
EONIA 2008 966
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2017 12 31
2018—
Schuldscheindarlehen 0.12—6.75 2037 9,091
(€] Bundesschatzbriefe 6 7
7
2013 1 1
@) Unverzinsliche Schatzanweisungen
6 12
(©)
() Schuldscheindarlehen
3
9
2017 12 31
@ 0—3 4,475
— ) 40
() 1948
(@) Investitionshilfeabgabe
( Bundesrepublik Deutschland Finanzagentur GmbH, Ubersicht iber den Stand der Schuld der Bundesrepublik

Deutschland, published on January 9, 2018 (http://www.deutsche-

finanzagentur.de/fileadmin/user__upload/finanzagentur/pdf/schuldenstand__jahresarchiv.pdf))
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2016 2015

12 31 12 31
@ 128,630 132,778
EU 44,918 45,075
EU 0 0
96,961 106,027
60,067 56,848
17,556 13,285
Treuhandanstalt 1,009 1,009
10,000 8,000
2010 359,142 363,023
22,400 22,400
EFSF 85,932 84,700
467,474 470,123

[ KFw KFw KFW

() 2)
(2) HERMES KW 1PEX HERMES
KW IPEX O) 2)
KR IPEX

Bundesministerium der Finanzen, Finanzbericht 2018

(https://www.bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Oeffentliche__Finanzen/

Wirtschafts__und__Finanzdaten/Finanzberichte/Finanzbericht-2018-anl.pdf? blob=publicationFile&v=1), Overview

4, page 343)

1974 7 1

2016 10
1 SDR
11

SDR
1978 6
3 1

SDR

1944

SDR

1

1981

0.888671
SDR  IMF
SDR
1978 7
2000

SDR
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2017 12
@
IMF(2) 37,930.8 37,930.8
IBRD (3) 11,650.2 717.9
IDA (3)(4) 25,585.8 23,187.0
IFC (3)(4) 128.9 128.9
EIB (5) 41,315.5 3,685
AFDB  (3) 3,835.0 245.2
AFDF  (3) 4,420.2 4,032.3
ASDB  (3) 6,539.7 327.1
ASDF  (3) 1,933.0 1,752.0
DB (3) 3,368.7 242.3
1c (3) 13.3 13.3
FSO  (3) - -
IFAD (3) 522.0 500.0
OB (3) 106.6 23.5
SDF (3) 110.3 100.1
EBRD (5) 3,066.0 639.5
CEB (5) 1,098.3 121.9
ALIB (3) 4,484.2 538.1
) SDR SDR SDR
1SDR 1.4241
© INF
25
IMF
) BMZ
1)) IFC IDA 2018 4
) ECB 2017 1 1.1993
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6)

GDP

1

2016 4 0.4% 1.8%

2017 1 0.9% 2.1%

2017 2 0.6% 2.3%

2017 3 0.7% 2.7%

2017 4 0.6% 2.9%

w X-12-ARIMA
GDP 2017
2017 3 0.6
2017 4 2.7
2.0
0.5 2017 3
0.7 2017 3 0.4
2017 2 2016 2.3 2017
3 2016 2.7 2017 4 2016

2.9
( Statistisches Bundesamt, Detailed gross domestic product results for the 4th quarter of 2017, press

release of February 23, 2018 (https://www.destatis.de/EN/PressServices/Press/pr/2018/02/PE18__ 058 811.html))
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2017 3 0.2% 1.6%
2017 4 0.0% 2.0%
2017 5 -0.2% 1.5%
2017 6 0.2% 1.6%
2017 7 0.4% 1.7%
2017 8 0.1% 1.8%
2017 9 0.1% 1.8%
2017 10 0.0% 1.6%
2017 11 0.3% 1.8%
2017 12 0.6% 1.7%
2018 1 -0.7% 1.6%
2018 2 0.5% 1.4%
2018 3 0.4% 1.6%
2018 3 2017 3 1.6
3 2018 3 2017 3
0.5 2018 3 +5.4 +1.5
+0.8 2017 3 -1.6 -1.4
-0.7 2018 3 1.6
2018 3 2017 3 2.9 2018 3 2017 3
1.4 1.8
+1.6
2018 3 2018 2 0.4
+5.8 +4.4
+2.0 +1.5
2018 3 2018 2 0.2
0.6 2018 3
( Statistisches Bundesamt, Consumer prices in March 2018: +1.6% on March 2017, press release of April 13,

2018 (https://www.destatis.de/EN/PressServices/Press/pr/2018/04/PE18__135  611.html))

292/293



EDINETOOOO

OO00O00000O0(E06047)
ooooodo
1LO (¢))
O
2017 3 4.0% 3.9%
2017 4 4.1% 3.9%
2017 5 3.6% 3.8%
2017 6 3.6% 3.8%
2017 7 3.6% 3.7%
2017 8 3.8% 3.7%
2017 9 3.5% 3.7%
2017 10 3.7% 3.6%
2017 11 3.4% 3.6%
2017 12 3.5% 3.5%
2018 3.6% 3.5%
2018 3.8% 3.5%
2018 3.5% 3.4%
(©))
) X-12-ARIMA
2018 3 2017 3 601,000 1.4 2018 2
2018 3 32,000 0.1
2018 3 2017 3 192,000 11.2
2018 3 1,480,000 2018
2 16,000
( Statistisches Bundesamt, 44.4 million persons in employment in March 2018, press release of April 27, 2018

(https://www.destatis.de/EN/PressServices/Press/pr/2018/04/PE18_ 151 132.html); Statistisches Bundesamt,
Genesis-Online Datenbank, Result 13231-0001, Unemployed persons, persons in employment, economically active
population, unemployment rate: Germany, months, original and adjusted data (https://www-
genesis.destatis.de/genesis/online/logon?sequenz=tabel leErgebnisé&selectionname=13231-
0001&zeitscheiben=2&leerzeilen=false))

2018 1 3 2017 1 3

10 [€))
66.1 66.0
-0.7 -2.5
19.9 21.3
-14.2 -16.8
71.1 68.0

(€]
( Statistisches Bundesamt, German exports in March 2018: -1.8% on March 2017, press release of May 8, 2018

(https://www.destatis.de/EN/PressServices/Press/pr/2018/05/PE18__161 51.html))
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