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Question:

« \Why Is an important interest rate statistics
for consumer protection ?

e From the fixation of interest rates to the
free marktet
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Since the interest rate statistics of the Deutsche
Bundesbank is to survey, no regional data (paragraph 4
and 13), but only the total results for Germany will be
made available (paragraph 8, 10, and 11).

The German Bundesbank raises interest rate statistics
for the purposes of monetary analysis and also makes
the results available to the public. To what extent the
statistical results of the interest rate statistics will be
used as a benchmark for the calculation of a cash
benefit for employer loans is beyond the influence of the
Deutsche Bundesbank, questions which may only be
answered by the competent authorities (Ministry of
Finance, Berlin, or by the Treasury).
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Methaodische Anmerkungen zur Bundesbank-Zinsstatistik

Zinssitze fir Ratenkredite

Zeit der Aufhebung der stastdichen Zirersglementierung  am
1. April 1967 werden die Soll- und Habenzirsen for Kredite o
Einlagen zwisdhen den Kreditiretiuten und ibrer Kundsdhaft frei
wersinbart. Zur Eeﬂbadﬁmr\ag des Zireniesaus und ssirer Entwicke-
g hatte die Deutsche Buncesbank im Juni 1267 =ine Zins-
statistik ein-gefnl'rt iz ak Preistatistik konzipisrt war urd deren
E brizze im Statistizschen T=il des Monstsherichts lauferd war-

artlicht wourcken. Biz Februar 1975 wurde die Zireststistik in
der Regel im wviertzljghrlichen Abctard durdhgefahet; danach
warcken dis Angsbsn monstlich erhobsn. Die "Erbebung Oher
Zall- ured Habsnziresn® der Deutzchen Burdesbark wourde zum
Berichtsrronat Juni 2002 ktotmasls durdhgefohrt. Sie wurde durch
diz ab Januar 2002 im BurcSW Shrungsgebist auf harmonisierber
Bamis arhobere "EVL-Zirestatistie” et

Die Znsstatistik cler Deutschen Bundesbank solhbs kursfristig
=irzn Dherblick aber dis Sinskonditioren bei sinigen wichtigen
Eradit- und Einlagerarten geben, aus denen suf dis sktuslle Ent-
rwaicklung des Ziretrenck geschlossen werden konnte. Befr Aar-
den zubsizt rurd 450 Kreditinstitite unterschisdlicher G ]
allen Bankengruppen {ohne Bausparkassen) urd sus allen Teilen
dar Burdesrepublik (it Schwesrpunkt in den regionslan Zemren
e E—ankgescﬁ;ﬂ:]. Eimige groBere Filisliretituts reichten keine
Gezarimaldung, sordern Filisleesldungen =in, um dis regio-
maken Unterschisde zu erfessen. Seit lanuar 1991 wourclen auch
dis Ssrze won Kreditirecthumsn sus den reusn Bundeslandearm in
die Zinserhebung =inb=roagen. Die Sussaahl der Kreditinstitute
wear urter gpEsarmtesirtschaftlichen Gesichispunkten reffen
rworcken ured erlaubte keire Differsrcisrung r Ergebnisse nach
Bank=rgruppen ader Bundesl&nderm.

Zu rrezldern waren ois bei Meuabschlissen — wund zevar welhirend
der beiden miteren Wodhen sines Monats — am h&ufigeten mit
der Kundschaft versinbarten Zinss&tre sowie Prolongastiorsn unad
rungen fraber getroffensr Versinbarungen (ausgencimmean
Andernungen froher versinbarter Hypothekarkonditionen) in =ini-
gen typischen Dessigen ces Masser?es-:h.!fu. Eine Gewidhiurng
mit de=m Volumen der zu den gemeldendsn Zirsen shgeschbosse-
nen Meugessdhi&fes wurde nicht worgenommen. Geschiftes, die in
hrer wertraglichen Gestaltung wom Mormalgesdhift abwicken
und fir die dezsha b spezizlle Konditicrsnversinbart wourden, soll-
ten suber Bairacht bleib=n. fuch schlossen dis  statistisch
=rfmssten Sollzinsesn nidvt disjenicge=n Kreditrebsnkosten =in, mit
denen Dierstlkistungen der Bankan = = wurden, wis = B
die Umsstzprovisicn. Die seraffentlichten Durchschnittss Stoe woar-
den als ungEwichbetes arithmatisches Mitt=l aus den innerhalb
der Streubreite lisgenden Zinsreldungen srmrachret. Dis Streu-
bEreits wourde srmittel, irrckem jEesik 5 der Meldungen mit den
hadhsten ured cden nisdrigeten Jnssitren ausgesondert warcken.

Die Ziresstze for Ratenkredite woorcen in % pro Monst (po kL)
warm ursprimglich in &reprudh mnammenen Kreditbetrag gemel-
det. Darmben war bis Mai 1986 anzugebsn, ob urd ineesldher
Hahe o= Kreditinstitrte =ire sinmalige E-earb-ei‘turﬁ;ebﬂl‘r
berschreten. &b Juni 1986 wurde bonkret nady der & der
Tum h&uficpten p A -Satz harigen Beark=itu ebahe ura
auch nach der :L?gehﬁrigengebauf;z?t cp=fragt. .-!uurE:rgdam AT
nunmehr von den Iretituben, die Raterkredite Gbsrai red zu
Jabreszirsen auf den jweils gesdhuldeten Betrag beredhneten,
diese in % p.a. — sbe=nfalls zusammen mit augehoriger Bearb=i-
tngegebahr und Lawfzeit — zu malden. Da bei den Instituten m
Allgemeiren das Schaltergeschsft Gherwen, dorften sich die
Eemelde’ten S&tre in mrster Linie auf Direktkredite b=z n

ahen; Werm ittlergebabren darften somit s=lten darin enthalten
gQeerezan s2in. Andere Gebdhren, =B far die Restsdhulcesr-
sicherung, wurden nicht erfrage. Die in der Zinsstatistik arm ithelte
Grabe urterschisd sich damit grunds&tzlichwon der nach der Preis-
angaberverardnung  erkondst als Bestandteil (&t 1) der

Durchsdhnittss&ize urd Streubreiten stehen far felgerde Batenkreditty,

Werordnung zur RB=gelung der Preizangabsn wom 14, Marz 1985
(BGEL | 5. ), gesrciert durch die Werordnumng wom 220 Juli 1997
FEGEL | 5 1910, mulstzt geSndert curch dis Vercrcnu ur

rung cler Preizangsben- und der Fertigpackungsssro ureg
worm 28 Juli 2000 [BGRL 1 5. 123)] vongese henen Ebe= miries
“affekticen Jehresziress® | derdi= Gessmtbelastung des Kreditreh-
miers darstellEn saolltes, wess ohne Einbezishu e ibmrer Koshsn-
faktoren nicht maglich war. Die ZirestatistiE der Bundesbank
beschrankts sich auf =ire sinfadhie urnd ireofern klare Sussage,
woim zie flr =ire statistische Isitreibe berndtigt worcks. Sie un-
fazste abar micht alle kosterrwirkzamen Vertragsbestandteile, wis
iz .B. b=i Streitigkeiten wor Gericht beloannt s2in milesten,

Als E bniz der Zinsstatistik konmten biz Mai 1986 nur die
durchsdhnit ichen MonstazinssStze fOr Ratenkredits Dur Wer-
fagung gestell ura auf dis Dus&tzlichen BesrbeitungsgebUhren
hingzevizsen warden, Nachdem ab Juni 1988 audh die zur Umirech-
nurg in lahressfize erforderliches Angabe GObsr di=e zu den
gemekdeten  hSufigsten S&tren gehdrencds Laufzeit erfraﬁ't
wourden, war e mdglich, effektive Jahreszinssitze zu srmittan
ured zu werffertlichen. Sie wurdsn errechret aus den Sngaben
ab=r di= Werzireung won Rstenkrediten  (p.M-S&tzs wom
urzprarglich i Arepruch gerommeren Kreditbetrag  sowie
p-a-iitze auf den jaesils geschuldeten Betrag)d urd sus cen

b= absr die zugshdrigen Baarbeitun baihren urker
Eerucksichdgu clEr sngegebenan Laufrshen. BE Sugust 2000
wourden die E tivzinsen nach der Brasss’Fangmeyer-fethode
furtzrifhrige linesre Verzireung) berechnet, sb dem Barichits-
monst Se rb=r 2000 arfolgte die EffektrTirsbsrechnung E-
m&s 5 flrtermiationasl S=ourites Market Sssociastion). Die -
wandung der ISMA-Methoods (urterishrige nichtlineare Verzin-
LN fahrts hier tercenzizll zu geringfigig nisdricperen =ffakti-
wan Jahresziresn.

Hirrweis far die LUmrechnung wvon Monatsatren in effektios
Jabraszirestoe: Mady den seit Januar 13856 maBgeblichen Grund-
shtzen zur Berechnung des effekticen lahreszinses sind masthe-
miatisch exakte Werfahren anzueendsn, wenn Kreditinstitute die

ro-Ponst-55tze in effektice lahreszinssitze urmredhnen. Da

ierfir amtevickeben komplizi=rtsn mathematischen Formsln sich
nicht zur manuslen Berechrung signen, ist = arforcerlich,
Tabellermaerks oo benutzen, dis suf dissen Formreln basi=ren ured
=z gestatben, die Effektrecerzinsung relativ rasch und hinresichernd
?-en.su abzulezan; danesben gibt e entprechernck: Frogramme fir

Bchcomputer cder Taschenrechrer. Der Bund-Lander-Soeschues
“Preizangab=sn® hatts in sinem fraberen Schreiben in diszsm
Zugammenhang u. a. folgernds Tab=llemaerks ampfohlen: Risssel-
mann, Richtige Effektiociresrmitiureg im  Ratenkredibgesdhsft
1979, Arres Schrasd Werlag, Lohre: Gillardon, Effekticoziresit-
z= for Ratenkredite mit monstlickesn Baten (19800, Gillardon-
Werlsg, Bretten.

In der Kreditwirtschaft wurds frober hsufig die sogenannte
“Uniformmesthcde®  angewsndst, nach der man suf relatie
minfache Art sus der b= des Monatszinssatres, der Laufzeit
und gegebenenfalls der arbeiun buhr annsberungsasise
miren Effektivzins beredhnen kann. Die Methooe st jdoch nicht
mathenmatisch =xakt; i B=reich burzer Laufzsiten (=teea biz 24
MMonate) zeigr sie tenderi=ll zu niedrige, im Bereich langer
Laufz=iten (=tevs ab 45 Monate) tendenziell zu hokbes Effektie-
zinzen an; diz Diskrepancesn rehren mit der Hobe der monat-
lickemrn Zinssftze zu.

* Dia horfr verssndoton Formeln k3nnen auf Anfrags zur verfogung
gestallc wardan.

P zur WerfOgura:

Berichtsmonst Betragokate qoris Laurfoeit

KEisrr 19FRR hiz Bdai 1582 e 2 00E FERA b sk e S 08T FkA o 17 Blanater his 24 Meauste sinechl

Tkt 19851 bis Mai 12856 worn 5 000 D bis urter 10 000 [k wan Ober 24 Monsten bis 45 Monate sinschl.
Juni 1986 bis Okt. 1296 wior 5000 DR bis urter 15 OO0 [k won Ob=er 24 Monaten bis 48 Monate einschl.
Horw. 1996 bis Dez, 2001 worn 100000 D bis 20000 DM =insdhl. won 35 Monaten bis @0 Monate einschl.

Jan. 2002 bis Juni 20032 won 5000 € his 15 000 £ einschl. won 35 Monaten bis @0 Monate einschl.




Examples of available data

Personal credit lines granted to individuals and instalment credits

Shopping cart includes: 0 Time series

Go to download | help

Path: Interest rates, yields / Bundesbank’s interest rate statistics (June 1967 to June 2003) / Lending rates of
banks (MFIs) in Germany

Time series keyContentDirect

download *Shopping cartSU0503 Lending rates of banks / Personal credit lines (overdraft facilities
granted to individuals) / Average interest rate CSV SU0504 Lending rates of banks / Personal credit lines
(overdraft facilities granted to individuals) / Lowest rate of spread CSV SUO0505 Lending rates of banks /
Personal credit lines (overdraft facilities granted to individuals) / Highest rate of spread CSV SU0013
Lending rates of banks / Instalment credits with maturities between 12 and 24 months, DM 2.000 and more
but less than DM 5,000, monthly rate / Average interest rate CSV SUO0014 Lending rates of banks /
Instalment credits with maturities between 12 and 24 months, DM 2,000 and more but less than DM 5,000,
monthly rate / Lowest rate of spread CSV SUO0015 Lending rates of banks / Instalment credits with
maturities between 12 and 24 months, DM 2.000 and more but less than DM 5,000, monthly rate / Highest
rate of spread CSV SUO0037 Lending rates of banks / Instalment credits with maturities between 36 and 60
months, EUR 5,000 and more but not more than EUR 15,000, monthly rate / Average interest rate CSV
SU0038 Lending rates of banks / Instalment credits with maturities between 36 and 60 months, EUR 5,000
and more but not more than EUR 15,000, monthly rate / Lowest rate of spread CSV SUO0039 Lending rates
of banks / Instalment credits with maturities between 36 and 60 months, EUR 5,000 and more but not more
than EUR 15,000, monthly rate / Highest rate of spread CSV SU0058 Lending rates of banks / Instalment
credits with maturities between 36 and 60 months, EUR 5,000 and more but not more than EUR 15,000,
effective annual interest rate / Average interest rate CSV SUO0059 Lending rates of banks / Instalment
credits with maturities between 36 and 60 months, EUR 5,000 and more but not more than EUR 15,000,
effective annual interest rate / Lowest rate of spread CSV SUO0060 Lending rates of banks / Instalment
credits with maturities between 36 and 60 months, EUR 5,000 and more but not more than EUR 15,000,
effective annual interest rate / Highest rate of spread CSV * How to choose the correct download options (ex.
output format: csv/excel or the lanqguage german/english)
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General Law

Part I1I1
Federal Government and Bundesbank

12 Relations between the Bank and the Federal Government

In exercising the powers conferred on 1t by this Act, the Deutsche Bundesbank shall be
independent of and not subject to mstructions from the Federal Government. As far as 1s
possible without prejudice to its tasks as part of the European System of Central Banks. 1t
shall support the general economic policy of the Federal Government.

13 Cooperation

(1) The Deutsche Bundesbank shall advise the Federal Government on monetary policy issues
of major importance and shall furnish it with information on request.

(2) The Federal Government should invite the President of the Deutsche Bundesbank to attend
its deliberations on important monetary policy issues.



Detall Law

PartV
Scope of business

19 Transactions with credit institutions and other market participants

Without prejudice to Chapter IV of the Statute of the European System of Central Banks and

of the European Central Bank (Federal Law Gazette 1992 II pages 1251, 1297). the Deutsche
Bundesbank shall be entitled to conduct the following transactions with credit institutions and
other market participants:

1. grant loans backed by collateral and trade in the open market by buying and selling
claims, marketable securities and precious metals outright (spot or forward) or under
repurchase agreements: when the debt falls due. the Bank 1s entitled to sell pledged
assets by auction through one of its employees or through a person authorised to sell
by auction or, if the pledged asset has a stock market or market price. to sell it at the
current price through one of the aforementioned persons or through a broker and to
indemnify itself for expenses. interest and principal out of the proceeds or to acquire
the pledged asset, in which case the claims of the Bank in the amount of the stock



_ld

Detall Law

market or market price lapse: the Bank also has these rights relative to other creditors,
relative to the estate of an insolvent debtor and in the event of a previous protective
measure taken in respect of the debtor: this also applies if the Bank is acting on behalf
of another member of the European System of Central Banks:

accept giro account deposits and other deposits:

accept assets. in particular securities, for safe custody and management: the Bank 1s
debarred from exercising any voting rights in respect of the securities in its safe
custody or under its management:

accept cheques. direct debit instructions, bills of exchange. payment orders. securities
and interest coupons for collection and, if sufficient cover has been provided, to make
payment. except as the Bank may otherwise provide regarding the crediting of the
countervalue of cheques. direct debit instructions and payvment orders:

execute other banking transactions on behalf of third parties if sufficient cover has
been provided:

buy and sell payment media denominated in currencies other than euro, including bills
of exchange and cheques. claims and securities. and gold. silver and platinum:

carry out all banking transactions with non-residents.



Detall Law

20 Transactions with public authorities

The Deutsche Bundesbank shall be entitled to conduct the transactions specified in section 19,
numbers 2 to 7. with the Federal Republic of Germany. the Federal special funds, the federal
states (Léinder) and other public authorities: for this purpose, the Bank may grant intraday
credit. With regard to such transactions the Bank may not charge the Federal Republic of
Germany, Federal special funds or the federal states for any expenses incurred or levy any
fees.

21 (repealed)
22 Transactions with the general public

The Deutsche Bundesbank shall be entitled to conduct the transactions specified in section 19,
numbers 2 to 7, with natural and legal persons in Germany and abroad.



Time schedule of a Federal bond issue Chart 7

Annual forecast and guarterly Issue calendar/
Plannig basls for credit institutions and rvestors

!

Announcement of the bond lssue with maturity, lssue volumes
and the timing and duration of the auction

I

Imsitation to tender with coupon, maturlty, coupaon date,
valume and tha timing snd duration of the auctlon

Day¥X -6
about 10,00 a.m.

L 4

Day X -1
about 10.00 a_m.
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Day X End of Didding pertod f compllation of bids £ allotment declsion £ detar-

1 !'6{} — . MNatlon of the amount to be set aside for market management opsar-
: . atlons f notification of bidders of the result of thelr bids Lallotment)

v
Day X Listing for dealing on all German stock exchangeas
Tr ¥ 1.00 | spot trading: determination of middle price, varliable guotation;
R electronic tradimg: Xetra)
.

Sale of the amount set aslde for market and price management
opearations through the stock exchangeas by the Bundesbank
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Day X +1 . Eitry of the bond Issue In the Federal Dabt Reglstar

!

Value date: deblting of bldders” accounts for the amount allotted by
1.00 porry. S credit to Issuer’s account

Day X+ 2 ——

Dewutscha Bundasbank



,care” for the secondary market

The Bundes-
bank is
engaged in
daily price
management
operations for
approximately
100 Federal
securities,




,care” for the secondary market

To give an indication of market trends the Deutsche Bundesbank establishes cn each trading day
the yield on bonds outstanding. Thisis cbtained as a weighted average of the yields on all listed
Federal securities with a residuai maturity of more than three years and takes into account the voi-
ume of securities outstznding. In adcition, the Bundesbank publishes the daily and rmonthly val-
ues of the vields of listed Federal securities for various maturity categories once a month in its cap-
ital marke: statistics. On each trading day the German stock exchanges also compute the German
Bond Index (Deutscher Rentenindex or REX). This price index is based on a portfolio of synthetic
bonds whose prices are derived from the yield structure of listed Federal securities. The per-
tormance index (REXP) includes interest payrments in the computation, in addition to price move-
rments. Sirce September 1999 the Deutsche Borse AG has also been publishing bond indices for
the euro area (€ BOX) and for the EU countries (BCX).



,Care” for the secondary market

Price manage-
ment of Fede- 7
ral securities
on all eight
German stock
exchanges is
coordinated
centrally by
the Bundes-
bank

10



,care” for the secondary market

Market and price management operations by the Bundesbank

By order and for account of Federal issuers the Bundesbank engaages in price managerment oper-
ations on the German stock exchanges for the Federal securities listed there. Securities trans-

actions conducted as part of price rmanagement operations are not open market transactions
whizh the Bundesbank as a member of the European Systern of Central Banks may carry out for
rmonetary policy reasons. The objective of price managernent operations is not to influence the

rmarket trend by intervention or to seek to achieve a particular yvield level; instead, it is to contrib-
ute to the liquidity of the market for Federal paper. The provision of market liquidity in the form of

tradable order amounts may make it necessay, on a dzily basis, to buy or sell substantial
volumes of the holdings kept for price manzgement purposes. As the Bundesbank’'s price
managerment operations also ensure that the small orders from private investors are always

tradable, establishing market-related prices when officially fixing prices is also an important part
of price management.

The placing of armounts retained for market managerment operations in daily stock exchange
trading has another purpose. In this case the Bundesbhank tries, in accorcance with the short-term
licuidity requirerments of the Federal Ministry of Finance, to place in the market holdings kept for
market managerment purposes at prices which are as favourable as possible. The Bundesbank
uses not only onfloor trading but alse electronic wrading through XETRA for this.
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bank bran-
ches and
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Land Central
Bank in Frank-
furt am Main
shown here,
are involved
in placing
Federal
securities.

12



Issuing and executing buy or sell orders

Potential buyers may purchase Federal securities from almost all domestic banks, savings banks
and credit cooperatives and also resell or return thern through these institutions. Moreover, Fed-
eral securities may be bought from the Land Central Banks (branches and sub-branches of the
Deutsche Bundesbank). The direct selling of Federal securities by the Federal Debt Administration
is in preparation. Sales on issue are governed not only by the current issue terms but also by the
conditions of sale for credit institutions (tap issues) and by the auction rules applying to the issue
of Federal bonds, five-year special Federal bonds, Federal Treasury notes and Treasury discount

paper.

Potential buyers or sellers of Federal securities generally issue written instructions to their credit
institution. Sell orders for securities registered as individual Debt Register clairms must be ad-
dressed direct to the Federal Debt Administration. A price limit may be set on orders for listed Fed-
eral securities, i.e. to buy at or below the limit or to sell at or above the limit. For the rest, orders to
buy or sell securities are executed “at best”, i.e. at the prevailing market price. Alimit order is can-

celled if it cannot be executed within a specified time.

Purchases of Federal securities on issue are executed on the terms prescribed by the Federal Gowv-
ernment. Orders to buy or sell securities which are listed on a domestic stock exchange must be
executed, pursuant to section 10 of the Stock Exchange Act, through stock exchange trading un-
less the customer has given other instructions. (This legal provision does not apply to securities be-
longing to issues whose volume is less than DM 2 billion.) If an order is not required to be routed
through the stock exchange, a credit institution may make delivery on buy orders frorm its own
portfolic and take securities to be sold into its own portfolio.
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I. Bundeasbank’s Internet service

Up-to-datz information on Federal securities can be obtained at www. bundzsbank.de.

Homepags:

Available informztion:

Mavigation bar “Finandal markets”
“German Federal Securities”

Brochure “The marksat for Cerman Federal securities”

synopsis of sacurities issued by the German Federl Government
Current terms of Feceral tap issues

issue procedures and method of purchase

lssue calendar (annual forecast, quarterly issue cakendar)

Auction rules

Bund lssues Auction Group (Ranking list)

Terms and coendition: of membership in the Bund lssues Auction Group
Issue of Federal bonds ("Bunds”), fve-year special Federz| bonds
{“Bokls™), Federal Treasury notes { “Schatze” ) and Federa Treasury discount paper
(“Bukills” ) since 1999 (chronological order)

Federal bonds, five-year special Federal bonds, Federal Treasury

notes and Federal Treasury discoun: paper — outstanding issues

The provision of other informationis planned.
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On the way to stable demand

1989
1 11 11

Net new issues

Public secior H.l 6.5 1.0
Spedalised banks 0.0 13 2.3
Other issuers 49 1003 10.9
Todal 123 18.2 142
et bayers

Banks** 5.5 0.3 =15
MNon-banks 14.4 9.5 6.0
Foreign buvers -71.6 8.4 9.7

Bundesbank’s open market operations

Source: Bundesbank

v

10.0

5.4
18.3
338

1.8
17.0
12.0

e 0
e
[ -

13.9
42.6
-11.4

Ilwuniﬁuﬁonhwlod
the German bond market
(DM billion)

1990

II I
17.0 1.7

2.7 19.1

7.8 12.7
275 535
—4.5 1.0
292 316

2.9 0.9

v

37.8
4]1.4*

94.2

*Including East German institutions in the run up to and after unification. **Including the
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" Bonds outstanding
(DM billion)

Total (end year) %, increase
1985 1986 1987 1988 1989 1990 1989 199

Public sector:
Federal government 208 252 301 347 37 44l 79 174
Other government 94 34 37T 36 37 49 1.6 336
Post & railways 17 4% 5H4 BB 57 65 0.6 13.0
Total 972 330 397 441 469 555 6.2 184
Specialised banks 55 65 75 72 BY UGG 127 914
. Other banks and industry 602 23 644 638 6HZ 49 69 97
Total 929 1,018 1,111 1,152 1,232 1,459 7.0 184

*Including German Unity Fund. **Including east German institutions in the run up to and
after unification

i_.‘-.irmm: Bundesbank
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IV, Economic news servicas

Up-to-date information such as the issue terms of Federal securities and the issue calendar is available on the Bundes-
banks ocwn pages on the eight economic news senvices listed with their abbreviations below. The current terrms of
Federal tap issues as well as information on the issue of cash bills (Bundeskassenschaine) are also to be found on the

pages of the Federal Ministry of Finance on Reuters electronic news services (BLINDO1 to BLINDOS).

Coomarmnic

Conds

Treasurny notes £

MNwe-year special

rederal savings

Issue calendar

Mnews (new issues) Bobl auction Federal bonds 7 bonds (tap issues) Federal

senvices (New issues) Treasury financing Government
paper (tap issues)

Reuters ESZB/BBKDZ ESZE/BBKIODZ ESZB/BEKOA ESZB/BEBKOS ESZB/EEBKO1

Telerate 22224 22225 22226 22237 22223

YWD 2061 2062 2063 2064 2060

EBridge Mews 2072 20732 2074 2075 2071

Bloormbearng
hParket Mews
AFX Mews
Telekurs

V. Media

Search word “BLUBA ™

Search word “Bundesbank™

The latest prices of listed Federal securities are published daily. Interested investors can obtain the information through

the following

media:

— Daily official lists of the German stock exchanges
— Mational daily newspapers
— Economic news services

— Radic and television prograrmmes on business and finance
— Internet (e.g. www exchange.ds)
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Placing

Federal bonds, five-year special Federal bonds (after the sale of a series on tap has been closed), Federal
Treasury motes and Treasury discount paper are issued by auction through the “Bund lssues Auction Group”
determined by the Deutsche Bundesbank. Such auctions are governed by the “Auction rules for the issue
of Federal bonds, five-year special Federal bonds, Federal Treasury notes and Treasury discount paper”.
Investors can also acquire Federal securities through banks, savings banks and Land Central Banks.

Publications

(1) The issue terms and amendments to them will be published in the Federal Gazette. The issue terms
published separately for five-year special Federal bonds issued on tap will remain unaffected by these
terms.

(2) The current terms and conditions for Federal securities and departures from the present issue terms will
be shown in the relevant invitation to bid, which will be also announced by the Deutsche Bundesbank by
press release and through financial information services.
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