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# ~ Training Course:Topic 1

Global asset allocation and risk management upon QE backdraw
—~ BH - R

103 510 A 20 8-09:00~12:00> 7% 3 51, #3 4 %k % 22 £ (Frankfurt

School of Finance and Management ) °

=~ HBE
(1)Prof. Dr. Martin Hellmich

(2)Dr. Godehard Puckler

=~ ARG
Frankfurt School of Finance and Management #&4% i

BN E L ERR o dEMN 1957 & > g 3 8% & Bankakademie
( Banking Institute ) » #& 1989 #£ 5z % Hochschule fiir Bankwirtschaft
(HfB)> #2007 1 A 17 At Eam ikl AiaL B L B0 o
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B sa R @R RS RE A AR X F RS R
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B RR T BRI REGIRBH 5 RAE Ty FAAIB T » 18 KRR 0y B
B o B &tk % (The Sharpe Ratio)# & — 18 = LA [5] B $ i 35 $2 Jal B Ao 2A
BAEE R EHIIEE
Sharpe Ratio : =[E(Rp)—Rf]/op
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Rf: & A &
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FGIBETHEFTERDT > E—28E A RFEH ALK KRTIE
%k BB R £-TMEARF (BERE) T ¥X— 2T A
REHF BB EERRBECFHANNRRTREBR > ZR/MERA
99% 815 oK EABZE IR B 48569 VaR 7 18.5%  HR E & MAH 99%
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B3 rIeg iR Beb > #H4wdb 200~ B AP ERER RaH
FREFIS M EHEERRGMEERS > KRABNEHILIFELER aHH
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% ~ Training Course:Topic 2

Valuation Company, Leveraged Finance Analysis and Investing

— >~ B RIS

103 510 A 20 8 > 14:00~17:00 » & B 22 4% Kx o

=~ #HEFHN

Dr. Godehard Puckler # 1963 F R LB X4+ E - XA PWC B2 4
KPMG 4 7 20 &> 42 & 3] DELOITTE » & + & KPMG #« DELOITTE
THRESHAN ATERBRG R FARV BB BEARHE
1995 #88q DELOITTE » B AL — KA 8] ©

=~ REAF

(—) EFPE AL

E—EAE — M T TAKSEERE A C D ERR
¥R = AR > ATt 5 F (Balance Scorecard ) & & X, - 3%

&R Dr. Puckler 32 2 T #7204 F R L 60938 4F o

THe s FHRWEEORELE  CIEMBE -FPF - OERN &k

BZE s holf] 1 R o

Py T EBEL
1~ bwWERR G Em RIPEFELE -
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2~ R AR R 0 RO E ) R B ARG R T B 2
-

3~ WepH &3 AN ERIAR - BT ABEIEARE MR

e ey E BRG] -
1~ BHERTaE RG> 2 RF0EE L3 -

2 BEATRVELCERRGE FHE R -

(Z)F B 2 a3 E 2

1~ £7%3F18

FE—ELEWEE THREED - £5 8 RUTE - RIEE £
BB R G938 - HpRIKIE R £ B AT R34 > B ¥4 B
FBHABIEER » oM AIEA ~ I - RBAEEF - suih > LA

S EFN C HEERN ARG R

2~ AR5 IRAR

B FBRREABFRFELENT R - —RUBFERKETE 2
1& % (Balance Sheet )~ 38 3 % (Income Statement ) ~ 38,477 & & (Cash
Flow Statement ) ~ B RH# 5 % #y A AR M FHIMEAMEE > RPEL ¥

G91B1E -
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RTHBRATRM T O¥ T8% ) 9RRS > BTRMBFARRR
RO E¥e9AT & © b4 > Key Credit Metrics ~ Covenant Compliance
Testing ~ R ETES A ~ BAAEN - MBRE T E ST XL RK M H®

RIFBEEEGRIFTA -

% Z ¥ B % (Return on Assets ) & &8 Fi & A% B % ( Return on Capital
Employed ) & W& % F 694545 o sboh > R BHEHELA AR > TAHR
b % (Current Ratio) ~ i& 8tk £ (Quick Ratio) ~ B ERALAE A
f& tb % (Cash flow from operations to current liabilities ratio ) & % &
4@ % (Working capital turnover ratios ) F 4542 - # Z#7 2 K H )&
> K AR &4 %tk % (Debt to Equity Ratio) ~ Cash from
Operations to Total Liabilities Ratio > LA & #| 8. & & % (Interest Coverage

Ratio ) -

FEOLMBA  HXBARE > TR AM BB ERETETFEE

SR o THE

13



(2)s

o el

SEFREOTERBABENE S ST EIRAHRR— > @
AENAGHRIEEER AR £ EHTRS  FEEREBMEE
oA RBEEE MBS RMAMRE  ERBRATRELER  EHL
MA R TOETEBAOEEN EI o HNBRITE > RN RITHHE

T B A AR AW EGFET K -

14



# ~ Eurex

- E#ﬁ N B%’Fajﬁﬂ.’agb

103 & 10 A 21 B > 9:00~10:00 » Eurex °

= ~ Eurex R %k
1~ H&HE

Business Development Asia & Middle East
Eurex Frankfurt AG

Deutsche Boerse Group
2 ~ Henry Brandt

Consultant

Business Development Asia & Middle East

=~ M

2R ek F %% 8 (European Monetary Union » 4% EMU )
Z R BET (Euro) BFAAZ RE: > @m¥ B BN HFLESE
DBAG #2343 5 ARy A PR 8) (Swiss Exchange, SIX)# & 22 3L R
w25 B > > 1998 =y DBAG #v SIX 3% B R SLAA SR 3s 4 2R
L@ § % % A7 (EUREX Zurich AG) > EUREX Zurich AG &
100%38 4% B3R LALLM A BZERMNB B R H A& B -Fa 8 (EUREX

Frankfurt AG) > #4HBEDIB 2 X hHEE A4 - L AR H > B
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B E L BRI L201244 B30 8 SIX TR OHEMELZ
Eurex 247 i & F DBAG - {£ Eurex i # DBAG R &#H R X F /209 °
RN ER G A — 2B EFILR H A7 » EUREX 2 AR 8#4b ~ 54 X
ZRBHRG ERETIHLAZADREHUTETERZZRFNE
s o X 5 EME 0 EUREX £ 545 & AT A M 56 X 5 ATAR F it
fir e EUREX R EFEME X LR REDHKIH ABAY
RHFR G2 AR EE

EUREX & Bt REATEMH SR 5 A7 B4Rk - 3R
BB ZEBRMES  ARUHEEEE - BRILARAREZZRS
TE - ARMEBBARALEZSHARXE RTRHEETFRSHFE
9h » EUREX Bt sbdmAo i 5 MM E o — B2 & F 8]
UREEFAABLERNERIZEEZ B - A B A REEZZH BN

MEX AL ET AL RETHLALE —EZHLE - BRAK
BAORRHEEARE T EZ TGRS -

EUREX LB 4TS RUBEMR (o BB AR5
BREBRRHGIF)EFZIIX REELGCAEAZTP A F - BRIRS
BRIEFRBICZITERT R - LR GOFEEZHEFTREZ

BN - F R HIME - BRNRENERE LR ZARBEE -



W HRASHE
1. Eurex B :
BRMEAE R G A AR R 5 & (Deutsche Borse AG)EF F /4 3]

2 R R R T

Eurex BE# &4

Deutsche Borse AG

100%
Deutsche Borse 50% Eurex Global
Asia Holding Pte. Ltd Derivatives AG
50%
100% J i
o | 82,57%
l 1f0%
Eurex Deutschiand™ S| e Frashhet A
I
l 100% 100% l 100% l79,44%
Eurex Clearing U.S. Exchange Eurex Eurex Eurex
Asia Pte. Ltd Holdings.Inc. Clearing AG Repo GmbH Bonds GmbH
i 100% l 100%
. o * R kS 5 B
International Securities Eurex Clearing
Exchange Holdings. Inc. Security Trustee GmbH TR A B BRI 2 4 A

Furex # 4 39818 &€ B > #1 7,694 1B M X 5 B » » & Eurex
£ B MERE - AR EM T > Burex A2HBELFE =4 74E4MH &
3o [ERACME £ 5 [CE/NYSEX ZrrEB MTAELGRE 1] 4

BEFA > HEwT
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B A% B % AT 4 S

&

EUE e

12/ & LTk st

BREHITEASR ETF
$~);' uci':' ! 217 o% o
3 Do ) R EATE B FHTE e

RAFTE B

: EHFTE Sl
£5 507

EXH5BARETTH UL TR ELEERE GRS T AR

ORI pECE > MR & AT R E JLLbf 4 RS BAZRE
By B EREY RN UAR B ERAGRIEE - Ky kL
fBloEtatt  AEMZE ERGE BT WAZI R TUHFIERS
ByLu B E - sbh > Burex NT#ATIHINR 5 - H R EE A LI

FER BHEE T

--

JE 23R A BR3T E(100)

—ZH—F3%E (000) No No Yes No
;H%‘*'J FRAR 3 (2 e i A48 o5 No No Yesk No
Bp 8 # 3w %365 (GFD) Yes Yes Yes Yes
HH AT A & e (GTC) Yes No Yes Yes
45 &8 3 A % %363 (GID) Yes No Yes Yes
18 & (Market order) Yes No Yes No
{748 % (Stop order) No No Yes No
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2. FEurex/TAIFEX Link #§ 1) :
Eurex/TAIFEX Link % % B GHEENE TR ArEEK
MBER G/ BEARER ML E Ao tERENE &L

Eurex # 2014 55 B 15 B B2, R A ER H 2K

=

HMERSHEEM - RO ERY EHIAARRENES
LEBIHAEN TR ARNERGZ R § FEET
5o BB EELABRE LY IERN RS LT IHESRER

i

27N

Xhe

)Imn
w

E-BALAE+—ZRMNMER AR GTEMT

ﬂ

R 5 Furex/TAIFEX Link 5 & > 5 = FE T HFERETIHAS
Mo BEEENNELEEEHMMART S W RASHBAE
AR FRXH TR BREHEHLAERET -

X% 2L Eurex/TAIFEX Link #9 28 X 548X 5 24
89.6% > A5 10.3%RIRBBAREF > MBXHE T 46. Thk B &
T D 2MREBLER FHME 4 66 11% BB E
ERBBPEZEHERHAT -

BRI R RGP/ % R FrBERGEREEN RN T
MEIEBHGBERS > TARMBRA 6T 5 5 15 414 €

EA R R G AT 6 IR M G 0 3R T B B R RS A R B

T
}?]m

MR IGAR A A B 0 sboh o Burex/TAIFEX Link o4& & 7% 8 § 7 45
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2R HRABHRNEABE R F Ao 5 BERER
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sk Burex # 8 — R ERM TR SR EFH AR 2L BN T
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4& ~ Deutsche Bourse

— >~ B~ R SLHE

103 # 10 A 21 8 > 10:00~11:00 > Deutsche Bourse °

=~ BAEB[N
1585 £ B % B iway |

EHMEBR LT AR R

1%2$&iﬁlx%%é@

7
ﬁzx%%é@z~’ﬁ-x%ﬁ 0/

ERBATAHEEER HHE > B A\
CEARETH - MTARERTH BE - RE -REAIHFHBA
GhTE o HAFMNERNeREME-LH LR TREAARSLNE
LI o

ZN3FRALERAR AL 3800 28T EAE AT
RAE ~ A~ BB BAH 28 Zhed - BB ek~ 3k
o RREH: iﬁ%

= -RAERE
()R BEAXLZABRZEY

Foph R EHABBG X G ArAa L 1B B R G AT AT RERBRIN R H b &b 8
DEZFBE TERBHRSIKREFE AL ZHEATH -
ARG LETRE RRBHE LT RAEER - £ RRSEH FIER
RGPTEATHALTF -
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1.8 ARMEER S F o

BRARBBERHAGMARZ-EE > BBONGH FHREE T
(1) R ARMRK R EEN  ETHEARARKGHE TS

GDP growth 20122 Population 2012%
in per cant in-million
United | United |
Kingdom | 20 Kingdom o
Germany | .’ Germany [ 818
France _ 17 France — 653

(2) ZBEAERFE=REOH

(3) R KA RRGFETEEE > AN BANGBRIMTHET

%
(4) ZBPAHEEIRTLE S » AANHIEEE G RAT

HR ARBEARGATERATHEG NS RELEE ENATHRE

4o Adidas % i¥ ~ Bayer # F4ib T ~ BASF &#f k1t ~ SIEMENS &
PIF2 3 ~ Allianz %% ~ SAP &% % ~ BMW ~ Volkswagen #&#7/5 &
Fo bR R SET RN PRGBS SIEIZEA

B F EHE EF KR T AR knowhow 12 > B AR S HE N 9
BB PARKTHAELEANETLEITRE AL AEWLT !

(1) BRAERALGREMNZAE ¥
(2) ARRE T E ¥
(3) Bt iz ¥
(4) At A2 ¥

(5) sepe IT S0ime 2 ¥
(6) &R E %

(7) ZEMmBEE
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2. BEARTHARZLS

BT APTEET 0 FaBUEB CACA0 458 - £ B NASDAQ 100 #5
# - 3 E FTSE100 454 - £ B T £458 M= > 48 B TecDAX 45
BAEBRSHAZIL  FAZEICENERER IR EM -

Price/earnings ratio 2014e

30

. RBEABE®# PO T35
BBRHIRBEENR G THTRSOTIFRFFE > Lo F KA
o BBER G ATE TR S R 2.0% -

Turnover velocity for main markets
in percent
4.0% 3.7%

15% 34%

3.0% 2.9%

2.5%

2,0%

1.5% 1.4%
1.0%

0,5%
0.5%

0.0%

Euronext: LSE DBAG NASDAQ HKEX NYSE

AP ARG TH®RFRE BRI A ZIFFEAGER
Yo BT AT 0 8] 160 REAFEBER A ERMYE AT
b BRRAABRR T AR - HA G SN IRENE
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Turnover velocity for alternative markets
in percent
2.5%

2.0%

1,0% 0.8%

0,6%
0,5% -

0,0%

LSE Euronext DBAG HKEX

Zero-trade b2 X L BB AR L » HEAH D yBIE NS R E
IEAT R F kDL o # Zero-trade tb R ey dmwy R A » R 5 At %
AP RBE > o T ERATR > R E PO + X2 4% > K Zero-trade tb
RBWAEETRPIHRFADARTIGTE R 0 THhok B H bk
MR GAT > B ALERARRATIAR  REALER S ERA
BERHETRG -

Median zero-trade-ratio for main markets, Median zero-trade-ratio for alternative markets,
10 days after IPO 10 days after IPO
20% - 20%
18,2% 18,18%
18% - 18%
16% - 16%
14% - 14% -
12% - 12%
10% - 9.1% 10% 9,09%
8% 8% -
6% 6%
4% 4%
2% 2%
0% 0%
0% 0%
DBAG LSE Euronext DBAG Euronext LSE

ZBT RBEBER G A7~ SIX 35+ X 5 A7 82 Euronext ZBX R 4
Fro e X & (Trades) ~ A& &4 (Turnover )~ #%F % (Turnover
Velocity) ¥ =fE@m e /T b REXRHMERFELAL] L
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ERRERBRAAINBEL E 2 s g4 812 > BB G At
BEEACBEY MAREXEHBATHR G HEL -

Deutsche SIX Euronext BE!
Borse (FHER | GZ&RR S
(1ER X5 5 FR) P )
Pit)
P 10. 2 2.9 12.8 2014 £ 3 ARG
Z(million)
AR AR 106. 7 52.9 131.5 2014 F 3 A AKX
/& (in bn EUR)
BmFR 86% 54% 58% 2014 # 3 A
RRAR/ TR

WL F1L F24 F354

4~ R|EFHRH LT RE

(1)~ 4By IPOENRBZEARNTRR > £ 5 A0 EFMEE—
(a) B BELTHEMRIZESRAT  REERTEILBRE
TEGREIINIFIEHHE > T BEHEE o
(b) @44 1 B3R PO BRI & > B Z AR A EE > #2585 -
EHREEGERTERALE BELMHAAZT -
(c) ~BARME “HITHREAMGHE > BERETARSTHE
BT RARARGEZ AHARE > HPREH
HEndRE  PHEBTRERS
(d) #HrE & - BEZIPORWE ~TERBE > EREBRE
EHHRERS

(2)~ 18 5% 6k RIBHE :
NANBRAELEFORARKE 1o BUTE B AT

\
it
g‘_%l
BE
\Iﬁl‘}y
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R REAE M 0 TPO RSk ~ T (38 Bk a9 i kA2 A
SNBURAT AFHE R X T RE A -

5. ~ L RAMBEKE X EX§ AT AHKEK

[PO#47E R E R T 45 A% 5z X4 (prime/general
standard ) # 7.4% ~ £ ¥4k (entry standard) 10.4% > LBk
REEfERFBATIHLE > BRAEZ— » flho !

BT 2R S.3% ~ Al EAR 20. 1%

ARATIE 5T, ¢ RAVAR 8% ~ /AN AR 10. 2%

EEAFER AT D ORBAET. T~ AR R 10, 2%

ZERR G AT T EART. 0% A1 EAR 8. T

GRERA D ER 8. 6%~ Bl E A 14. 7%

6. LA RKEREEITHERRBE

(1) BERLEGSERSRAT=ARA :

(a) £%42# (Prime Standard) : HARURKEZTH > A%
IBRBEHREAKRBTZET NG MBERERE F4H > AN
P T 4R%E ~ R HER ARG > AAXTREH -

(b) —#4Z2# (General Standard) : HAKBERLEZTH > A
BRIERLETAKXETZET NG FEMBREK
IFRSs/1ASs 4% BB BEMBAR G ~EHIHE P £ FE -

(c) 44% % (Entry Standard): B R HATREZ T > @46
PR AR R Z N 5 A F NS ERE 0 FERY
P 3R 24K GAAP 3 IFRSs 4% | B A NEARG ~ THE
RATAHRIEZ N EEHRE -
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Q)L T#HH4 - BEXAARBZ LT HE4T -

B N
35 5]

PR — A PNLES
¥ 3 3] BATA S RBHEATRIZEMAE

BB AR AXIET

CRE M ABE ~ 1B RS A1 75 3R & JA 4K TFRSs 2 GAAP
W& 3L R 3 F 2
T/ EA | TELL2DEERARLE HhERTULE
BATRE | RD 1 AR -
BHAiBE | RYE/ENERE R 20% AR 10%
BG)  LTHABHRBEARY
BE T AT
T 35 31
TR — AT % FuR Y%
FEAEATHBAIBANNKFEEY | FEELTHD
JE R
FRME | wn AN ABE
JE AR R &
B EREE
" FEBELTRZ2EBANNMHEFE | FEELTH
JE R
FREMR s 3 8 A 1A B
SRR
EEETIZ2ME .
/4 R 5
F4R/EAF | A PR [ kER
|k
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BT N

ERRE — AR % kAR %

g3 A Wik AHF - 1BAE A A5 SRR R K IFRSs & GAAP

& K8 Fr3T# 5. 8 (Prime Standard % | 2\ #1) 3] &
TU ) BEFERE AR | AR AR B2
5 BREZBE  HREELE | A&
NIAATER | RARR o SRR O]
AR | ARE R Y sE v
SRR R | R HFEED—K E K

B EBEHA LR A RF oy BT AR 0 2013 F3F T R 8
%E 5,800 BER A 2014 F(2b) HORAAFHEFIZEE
Bt £ P PROE ETHREDN (2007 F25 ) A £ 242
# (Prime Standard) #tie% % 16 £ > —#42# (General
Standard) #the#H A 2 K > #4642 % (Entry Standard) #Hhg
HH D Ena) e

(DBBAXLAEERARE

1. B~ FREBAHEAEE
2012 5 2 %2 2013 #5% —F 8k 19 ek - 344
6 &8kt > 2000 = B EAE 3l BB RASLENHERESR
XHR(ETHE) -
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3. RABERBRAZRG A
a. MAE 4 100 Bekt > BBF| Y o
b. —#&REMH: LT~ X5~ EF - B RE
C. B RHIR 5 %4 # Xetra®
d. 23K RFs

4.5 ¥ R B IRA5 I B
RN E 116 ETHL2aE s HeBRSH 11D ATH2
g o

2 FBRER

FIAR @ 7 HR G At ey ¥ B4 % —Ultrasonic A.G. /LA R4
CEO k&g S| Mihf2 i W REERBBE B KRB N B - HE LA
NSV AR RS T9% 0 R AR GATHULENHZEEMEAMT? A
FRATYAF R 5 HA8 M A 7
AR BAX SRR ET A REPE A ERME  HEALEN
SHRRBEBITHERGHERTINNRE G AERBE—X 5 F
& ERRBELILR G T 6 A7H BRI E AR A BB > 2~ 5] AR K
HERBREANRRITBAGEAR AL RE L2 ARE FUEHER
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B ~ Clearstream
- > E#ﬂ ® ﬁfﬂjﬁﬂﬂg‘k

10310 B 21 B »11:00~12:00 > Clearstream °

= ~ Clearstream &%

Peter Sluijter o

= ~ B AR A

Clearstream ;& " 1& R X 4 4 B (Deutsche Borse Group) »
BIRHERE A TLEwARER1I0ERE 2,500 R4 artit
FERBABBELIPITES -BEREH - BERIETCHERRE ERFG

F 2K MBRH TG EBEBEL LR T AMREE 12 kT

o~ HRANEEE

(—)EHBERES

Clearstream & HE4& kW3 ~ FTAM TG - BR KB TIHRIZETLE S
EARKTHLEE - RERBABERY > HREE— A4 33
BERM T35 & 21 B R4 2T G RA > B FHEI A R AR -
BAE S Mk RATRA AE R ERE BB KR &
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HBRRTE 6 BT RILEEMAE 5 N X EREFHE
AA/Stable/A-1+2A E -
(=)

1~1970 5 11 1B B 2 &9 66 B @ mkéa @k & T FFAKEE T35 R

o

| R A B
JEL g, 3L o

2~1995 sF ¥ s, 3L CedelInternational &/ 3] » H F#% A Cedelbank
% Cedel Global Services 2 F/» 3] o

3~ 2000 # CedelInternational ¥ Deutsche Borse
Clearing(Deutsche Borse AG #4-F 738} ) A&-4# % Clearstream
International -

4~ 2002 &+ Clearstream = % Deutsche Borse Group 100%##H = F

N

g

5~2011 #9218 A J 47 £ B 45 A% LuxCSD > 2% CSD & % — EBR M R 5
%t 72 & (Trade Repository) R & A% #7 3Ly CSD -
(Z)RREBRE R

1~ 36 R IEAR L E S > E R P %8 Clearstream Brfe 2 @ & 32
PR o

2  BREREARBEMA  URATF R EFE LK -

3~k RS EXHLATMNE - RELALFHEE -

32



(v9)#Ee 4 TARGET2-securiteis(T2S) = 48 B4k ¥

1~ T2S B /-4 F

Settisment

ton-settiement Customer - ﬁ"'ﬂt”
connectedto T28

CS5Ds | Clearstream

Settiement Inberface ; - Settiement
& Non
settlement

|
5;

2 TS AN ABEHRETRE TS HER -~ EH - ERFIAE

PEF P RBITEBEL  UERETHE -

I~ AMABESFRIEZEFEETEBCSD &8 F > T2S & B+ 46 B4l

Z HEAREER -

4~T2S AT B YRR G BB TERF -

5~ T2S # Clearstream B P 24k > o TEASL TS RE| 25K F

BEAUFEPEAZRE LEIAHHRER AR HERATES
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ERh e B I

6~ A B T2S Bp42 - IRBERM RATH AR EMABEZHT » KRN L
4 > Clearstream |7 % 3 FS B L4t - sbPE B (483 E 2 R B M
FEHE ¥ 44%(82%) 4k % o Clearstream 3 34 47 3T My Bk 4 2 % 45 7B A%
T2S F& & mmhie > A €47 L& FAS L& B 47 % 2016/9/12 -
W~ RARER

(—)We got some news this October. The other ICSD, Euroclear,
announced they entered into a joint venture with the DTCC to
provide clients with the ability to consolidate their assets
under a single 1inventory, and to optimize collateral
allocations to meet obligations in both the USA and Europe. Does
Clearstream also have a plan such as joint venture with the
cross-border 1CSD?

Ans : Clearstream have single point of access to b4 domestic
markets worldwide by via network of sub-custodians & direct CSD
links, I think it 1s enough to provide such as the cross-border
services to our client.

(=)As far as I know, Electronic Document Transfer (EDT) is kind
of popular service in clearstream, Could you introduce this
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business?

Ans: The electronic transfer of documents is a much safer
and more efficient alternative to the physical delivery of
global notes. Customers of Clearstream Banking Frankfurt
benefit from our Electronic Documentation Transfer (EDT)
service, which enables the electronic admission of securities.
Terms and conditions are submitted automatically, after which
Clearstream generates the global notes and the deposit
instruction on the issuers’ behalf, and ensures immediate
safekeeping in our vaults.

As a result, issuers benefit from three services in one:
securities admission, issuance of global notes and the dispatch
of deposit instruction. The service is extremely popular in the
German market and has enabled unprecedented 1ssuance volumes.
Our ICSD in Luxembourg has a similar service for the electronic
delivery of global notes and related documentation. Currently,
this service is available for any issuance in the NGN (New

Global Note) or NSS (New Safekeeping Structure) formats.
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(=)I am researching the topic of Reference data services,
could you talk about the original i1dea of this business?
Ans : Reference data lies at the core of Clearstream’ s
Global Issuer Hub services. Our centralized, state-of-the art
data management system ensures 1ts accuracy, completeness,
reliability and timeliness. The extensive data flows
generated by the Clearstream systems are managed via detailed
data collection and validation processes. If necessary, this
data 1s enriched with data from our global network of
depositories and selected data vendors.

Customers have direct access to our internal reference data
such as the code list on our website as well as via
CreationOnline and the PROPRIS service (PROPRIS data feeds and
WSS Online queries) of the Deutsche Borse Group.

()1 read " Advisory services ; business from some papers, but
[ do not understand this business, please explain it a little
bit. Thanks.

Ans : Clearstream supports lead managers, lawyers, 1issuing
agents and issuers by providing them with guidance and advice
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from the very beginning of the issuance cycle. Identifying and
tackling possible problems at this early stage ensures smooth
and seamless processing later on.

Clearstream can review issue structures and provide
additional guidance on the operational, fiscal and regulatory
aspects of a new issue. In addition, Clearstream offers
training and information sessions on 1ssuance procedures for
law firms, as well as workshops for other members of the 1ssuing

community upon request.
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% ~ Deutsche Bunddesbank
— -~ B3 R

103 510 A 21 8 > 14:00~15:30 » Deutsche Bunddesbank -

= ~ BAE A

45 B 5t #7 4847 (Deutsche Bundesbank » F#% DB) & 1& B &) P Jx 4847 >

RAE B AR LA 0 B 1999 Sk e & S 4847 (ECB) ~ &8k T

BEFN T RETERGEMN T REAT A% (ESCB) LR FHEKT -
FATE 1948 F 6 A 20 BT a R B B E 2000 £ 12 A

l BATIA R T E®H HA 0t PR RHIEF AR MELRE

\

ARAEERER  BHEKRMNRAREETELES -

= HRNERE
(—)DB B Ax484 % Jens Weidmann > A ECBEFEx — » & o §H
BEBARZH DB Ay AR 9 ERIMATR AT BHER

HEHBATECB =i %> EBBR DA I MERLERTR

~

BHREFARN > R HBATHR R FF - RVEBATHRT - L
IR AN REATERE LR S EBIMN > R2HE R E
k2 T BB ESw T
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()EWHER 22T ARARM T 484T4 % (ESCB) > 4824
BAREEZTAF > BHITECB B @R BBk > BAr DB 244
RUEHATEF ZEHER -

(e emEFRA BB PRHEERTHIBE - 24 UK T
LBk BE R AP FREEELHE -

(W)FATEIE  EEENR ERTZEMHEEN - B2RSHE - BT

i

N UHFEEERWTZREL MRAGRTEE—BEELHRF B AT
11 BEE ECB 2 mAEARRTEETENEETRBE AHETRK
B R 124 T ERAT -

(B)EHEIM4 NELBE TR FRAREIL—FE T L EHE
A% BACH—NE—AL4H4T - ENERA XA T E > LHEK
AEE—EH I ALK -

(R)AALFTE BRI ERLIRY  EA8) BREREERBONES

I%i% g“ ‘/‘ﬁﬁ °

A FlRER
(—)EBBIBRATLTRIEBEE R R 28MEE TFF L toobig
to fail ; (& RkME KB R A F7

MRBNA KRB Rz A2 B 0E - BoMe & —AAks(2
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- X ASHMABBITRTFRERER)  RI|BH S URER K

FHREEEHE AR RS RMAEZ A
BGBHREERZIGERRY A
% B AR

(=)t %2 45
W2 B AT PR ECR T AR 3

ABERRRS  EEATEABENBEINE > FH A% HWERMD

TERRHBRETHRARE  BRTEBHWRE - RMHEEK

RlH & (BN )E 7 KA RSP -
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# ~ Allianz Global Investors
> E#ﬂ ® ﬁfﬂjﬁﬂﬂg‘k

103510 B 228 »13:30~16:30 > Allianz Global Investors -

= ~Allianz Global Investor X%

(1)Sue-Ju Huang, M.B.A. Director, Allianz Global Investors
Europe GmbH.

(2)Stefan Scheurer, Director/ Senior Strategist, Head of

Global Economic & Strategy Group.

=B

R MEE A LR 1800 F > TIRA AL 120 FHBE AR
RILBFLBERZMNER A ABR 0 1949 FBHEZ R R E - 3L EF 1895
FBPAABIRIEIR R G Ar#bhe £ > 2000 Ffedr £93E AT B o & B
R BRI AR RNE ETEME N2 I8 BB Fx 23 8%
BHEIFEHBARB U ELAL  RBNEP 3% 7,800 AL

BAT0SMEBAE KT EHOEAZRR - ARk - RITAEE

w

o BBARMADHKEWYBARES - REFMKABEATHENE
ERB O340 R FEARA SISOBEEZR FHEER
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P 4L ERARIE 10 £ o AR ATEIL S BEKLSEROMBEAYEEH
BT 0 #2000 Fhe 0 ERRWE EEEA S OECD (&HE 4154
Raw) BITHME > BIT2RBATIHHEREL G -

EBRRMEENETEABRA B RELEAKRT 48 40% > HRAK
BT 5 37% % AL E & 20%- TG E 4 FOR BN & £ 045 72%
£ HHE 19% 5 KHBE 9% B P 5A B LA L AL E >4 75% -

HBABLZERP 25%-

o~ HRAEHE

(—)&BR AR RITER

1~ BREBFEH
EPRGFHBEARBAETIHTLERE BHBGE R SEEH5

ARFAEARRTIGREES) - 8% 30 FRRAE KRG ERBEH

B amAEK s AREEGEH—  WRIARARKREYERRET - £

HERRMBEHHET OB EFUALREE T ERBNBLRHE

BIAR - FESRGENELPFHER 18 AT FAE A8

RS EARBERNPHE AREBECEN— A E R EHS R HN

100 X5 H REFEFRBEE TERBFHAFLE  BLETHTER

SEFRIE K ©
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2~ HREFHERN

HRZFRAL 03 FTFFAMBIER 22T 2014 FFRAKR
B R -4 FFMERZIPEZARRAGEE I AR XL XE]
RABEHEREKBOBE - MANBTFE Y BFERKRSH  ER
2 FREHEREETHFAOVE TREFERKF 2013 & 2014 F1¢
T-8% AR DAL - AMBETHERFEHER - CHEBRZREH X
RESF > TRXABEHEREENTIHEAY
SCHREZRITERER

GA(ER ~HKUE ~ HEUER B R)RTHEER R » BT
BRAAEHBERBGELE L£BAABANRATHE EEERT ¢
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B smdk e GHTHA-0.9% R AMEA-0.9% HEFRNAMEA
0.4% M ERANE R 2.4% > HUBHMESH 3. T METFIEFETA
hA4.8%  LeBRATHESHE b RAEMBTIHMEFETRESD
Bz ©
(=) Eet M5
1~ 3% EARE
BABE  BRREXMEHFEREAL T RRER AL RICGRE R
ZAERE -BRERG L UEBRB T RN AR ERR &
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BEZINEREFERRELERA BUKERRAEGREET S LSS
% KBRAERT & 0 BEAREUREK AR KO EFA A8 E SFe94%
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HoAKEEHRAFERE -
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(D AR ERAOREFR—R2AES - HEHEEE
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AHABRERESEL Y BABFEBAL LB LR TR ER
FORAF RN AMER SR FRANBRNEER — M ETFEL
Aoy fEE RN E 14% 35 BBB 2 S EEHE AL
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(DBBITHITEEWE P TR LSS BN R ITERE

o BROBABRE -SRI R HEBATAFI HER
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(=) FrH N EREZIHE/T?
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3 ~ Infineon Technologies AG
- E#ﬂ ® ﬁfﬂjﬁﬂﬂg‘k

103 510 B 23 8 »12:30~14:00 » Infineon Technologies AG -

=~ EREHAFAARE
Ulrich Pelzer, Corporate Vice President, Finance, Treasury &

Investor Relations

=~ B

e #H4 8) (Infineon Technologies AG) B &4& B &P F »
B 1999 FRe ¥ TR EH A ;ML ETH R R AL > H0 8 FaEnig
FERARACAEGTZ = KPR - S s (Energy Efficiency) ~ #% %)
M (Mobility) ~ 24 M (Security) > BAREF T EF BE-dAF
FoREERAREEBGEEARBLERURAGB AT R HEBUE
A on H A M M ABALAR SIS~ SR~ R R BRAKIES
B AR E B R AT

FAHEBARR BRNERFEREXZARE SF8 AL
FRA0 ET - A 0 BREAGBREABRABEERSE NS
(International Rectifier, IR) » BHAREKRG mAHHF F L5
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(power semiconductor) W3z AMEIETE 5 MERELRIIEAE
4> b5 IGBT B MOSFET A2 sh 3t RARE T35 » MBE BN E K

BRI AR P 58 K6 B3R T G HAL o

W ARANERE

— WAEBIMIARE
HREERAWRKERIM > 2 AHAREEFIHIIATV) - TR
SRS AETHIIPMM) « — % TR PI(IPC) A & B F A%
SEFHIPCCS) ATV 22 SR EHAE - £ 5T F A sfudpilift
NEAREEAKE PMM 225 R T EEEG - ARSE K E
FHREIPC ERSRMAR - THEGKEREE T ¥4y T ¥
e EINZHNMERAERE CCS 22 S REHBEMERFT ~
IHABE SR04 FEE—FE B A 984 e Kb UATV

n)"

PR A R R EIT(A.52 EER L) MG ERE B 46% 0 X RFHRN T
REREZBRSERGR K HRE PMM > &F 7 B R4 > 44 2.38
fEBR T » fh b % 26% » IPC & CCS 4 %14 #] 1.79 &k v & 1.08 1§

B HIE— o
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D05+CE&E, Tm

WAEHEMEL H
ATVe IPC PMM.- CCSe
BOSCH. BOMBARDIER IBM- HP-
Continental- ENERCON-  SAMSUNG- GPO-
DELPHI- SIEMENS- OSRAM-  Gemalio-
Valeo+ TOSHIBA LITEON-  Watchdata:
HYUNDRI-  YASKAWA-  EMERSON- okt
e ) e e,

B e T

OOS+C&E #; Other Operating Segments,Corporate and Eliminations.
— 2014 F ¥ —-FEEAEKR
ARELBRTIGZTHLIIA S A 2012 F8%)  £AREETF

FRBILF = AW FR B EFEABRBELIIEE  FHEEA— -

F— BARTHZIAE R

AR E T AR R BN BEF
Automotive Semiconductors Power Semiconductors Smart card ICs
Total market in 2012; Total market in 2012; Total market in 2012;
$23.9 bn $15 bn $2.24 bn
No.2 No.1 No.1

= RETHREH A

3 HIS #A& 558 1 A 384 6972007 s£-2017 F A L H £ H
4o pIRR B FEEN 2013 £% 2017 £ 5 £ ey CAGR(HEAEE
REZE)EH A 4% 5 £+ - 23K F %) & (Electric Vehicle, EV) #2824
%) /7 £ (Hybrid Electric Vehicle, HEV) 3548 45 Ba £ . 5+ > 73 5
# oy CAGR #53:% 32.1% -
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TE(N)ELKEEE » A Acimmm by it 248 35 RE R K7 £
Mg BBTRETEKR 0 BRI R P F K5 sbsh

M % H R 2AT R E K RETRS - LED £ &7 @ R RE 8GR &%
R ARSI RALME S v LED & B i -

EFERBHRRE AT AEFEMILWRT » HAER
Hhiag 2R 24 ETAS M— AR I BB CRAGE NI R
Rk HPRADRRIAEGTHESGHE THEBN > REBTTHRE R
B9k B b o do EATIRER A LED SME ~ 38 EHERE -
= RRRERYF

EIAE 2013 F 2500 54 > B R TS E R RRAEW
REHIMPIDARFRA LR RRARRHERTIHH @ayEE > B4
W RRA BT ERRAAKNIES - HE=TEEH > BE—F% > IPC

FRHREZRE WEEI% FRANDHEREFERETFREKGE K -
ATV IPCe

a4 459 455 452

377 o 157
173 173
138 144 .
2 -
o .
20301 204302 203,03 200304 200401 20301 201302 2003.03F 201304 200401

PMM«~ -- CCS+

266 271

2003.01 2013.02 2013.03 2013.04 2014.01 200301 2013.02 200303 2013.04 20014.01

— 2013.Q1~2014.Q1 #E A& R
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BAAEFTMES KRR (B BHBRRELMIRASH G E
BOFE ARRBEFENER - RESSF > HITTHHERAREN
EBRBAT RERXRAME > EF A LS FURNREF A
b B T%~1%e mkBE - BAHEAREK S NS ENFEKZE 6.5
TEER UMM B G B3R ENERAEEA LA 11%~14%89 5%,
kMg HFEkR=— o

BRER Rk EEHAR R ML 300 R A 12 Rt R E F
#4869 % A > MRUIrich 32 & B AT~ 3] A A BRI F % > S RA&E L
Hop—EREARMGF ERBRE R EERAR R R RE
BEARE N BRI G  SERET R AR ARRRAGEH -1 TRA
HE5FHMAN CREMT FXEMHEARA RENFEA
SAEENGPE  RAGHHEFROER RS (W iEH)F -

m

W

k= FME 2014 FERASERAIE

Outlook FY 2014 Investments in FY 2014
Revenue Increase between About EUR 650m
7%~11%
Segment Result Margin Increase between
11%~14%

BA% AR B L R BT T G AN & BB R Huny B X
g LA ANHERE LT HFWRm o N Fgs
URsmngFmkENRERK  AEPIRBEERBME - T4 2
SlgRE BT HEPABIFE RS LR E? BEF X
BARINMERELE? & EAXNHZHERREZ5E -
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W BEESERRETROEZT

2014 F 3 fu2E L BB 9 8 8 K& I #(Dow Jones
Sustainability Index,DJSI)x= 7] - § 2010 S &R ¥ F AR » HAZEL
KEBRREI B HEBEEHRRAERNINZI] - 23R T AHNE
FHBRNSE TE - REEMER TR BRI IR
HEGES T KGRR ) FOREAGZNANEELZ T P BR
LFEEAKEREBRRA-ERER LA B M RRE R
FEITE  TARENER  REZHNE —BLBRRER -

H# > 2013 510 B Oekom Research 24 » &% 5 #7 o ip4E
2 4% 0 B FERETEH Prime(RiE)F R > XA RARERTHE S
AR E AR EERANEFASKRAETHEE AL E - 8%
A B A RE T A H F Rk E4E A Oekom Prime #4% > Oekom
BEPORETEASES20EFET -

E Az 2001 FEBANER LA L RFRAEGTHEREHK
(FTSE4Good) ¥ » £ 2013 F &4 12 £ A H R B -

% % %43 DJSI ~ Oekom % FTSE4Good &% % » & & #~ i

A6 - DERERBIMAEGERA -
Z-EIR HhEFERFTHEK

3L e oL £ 7 B IR AR B 3] (International Rectifier, IR) & 4 4

R FREWH o B 40 AU 48304 30 AR W

Az IR yELASBEASELZMNE &5k = -IREBLEY

AR B fe Bk 2 IGBTs B4y & A o & ki 4n ~ o & MOSFETs
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BEMEREE IC BARRZNHFAM BB EERZEES -
B IR ey B A0% 7 v ERAGHAREIL  RARIARZ
FAAERG 12T REAHBER EMABRBEEFR IR A ELE
FIRF R E R A H P oo BH %R TIFIEL > TE i BhIE A
e e e 58 M B BE o

LM BT B GRS ARBRETF R FEANEREBA
(EPS) > "l ike)F B2 extFE  IRGFAHARARED
T A RAE 15% -

K= ARZEE IR FHEY

Topic Infineon Technologies IR
Strength Strength

IGBT High-power Low-power

IGBTs High-voltage IGBTs Low-voltage IGBTs,

drivers, control ICs

MOSFETs High-voltage Low-voltage

Digital power management server datacom

Wide-bandgap materials SiC GaN

Home region EU us

Channel Key accounts dibtribution

3 -FEAZR

o3

1A ¢ FERANA(2014) 5 8 A Z A MBI 30 18 X T X BI IR
25 % o 8] (International Rectifier, IR) » 2 2 F B EE € 9
A ERAENE B AABBESRR G A8 IR Rl 8938 5 R 5 Arahhg
O IRGBRERTMTEAIHHE &

e
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AR BHRARNNAHCREER R TEBA T G875 L FE
ko BRATIEPE RBE R AT EHEE T B O E L TR MAEFRIE
A RROEE > K IR AELYBERZ B G R B
RARBREFETH -
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# ~ BMW Group
- E#ﬁ ® B%’Fajﬁﬂ.’agb

103 10 A 24 8 > 08:30~09:30 > BUW £ & 248 3

= ~ BMW Group X%

Torsten Schuessler, Head of Investor Relations, Group Treasury

=~ B

B A 23 B M B S AR Y B PR /A 8] (453  Bayerische Motoren
Werke AG > 3 s : Bavarian Motor Works): f§#4% BMW > &+ B A%
AHEHBAEH L£EBAERRMS "BIW' > RER-ZHERZ 24
B EAes| B RRE  2RATRE 10 BA - AN EE A
FlEMeRRE HE R e HBEMa &R B £ R BN AL
Mo BLAR A 28 8 M A o

BMW £ B2 7 o "BUW, 1F A b he AR 44 £ & XA RS B 5b > ik
pEB S FIPBA R NG o mAIRTE > BMW oAk & RS ERE > —
H—AFF—RERRBERL  EARNEEEE BAL LA
FHA AL Z LB R T ¥ R B4 E Rk > BUV 2 m 20 ) Mk £ a9t
KA RAALEEBEALEHARG BN FRATFRKE &
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R RMBHBGHM B — AN NFRIBERING > BAER - X
HELEBRRILSnE) » BF R 2T - BIW H g AT+ 40 £
R SRR B EE b AELERES

AR E R OB BT AR S i RBEREREETBRLE
tb B & B4 o B AT BMW 4 B & BMW ~ MINI ~ Rolls-Royce =18 % 5%
AL BIWRFHRS - BEL—FEINABRRZEAELSE

g o

H- RRAZHE

(—)BMW g 1916 32 25 S84k 100 F > BATR T £ 4 4 EF
¥4 BEERETZIAREEARGE > RANFEIRSy > P> RE
WA AR T TR MR 4 -

(=)2014 84 74 8]

1~ BMW & & 2014 FRHAT 2 B R0 &5 a — F

2 ARFEFRAANERTEZERANZ 8~10% H

3R FENZ IR BB FAATE D 18% > AT — F L
T R

4~ BREFENHEEREFMIGHE

(Z)BMW & # #9538 38” Number One” - R THE A3~ H%
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PRA > HNEREEPF FRAXCHREES BEREBEZPERS
— 4B sh LR A -

(W) fE SLJe T S 69423 + > BMW B4R 2 478 B - FoFEL
I A LA E R KRR E G (future-oriented ) ~ i B4 F A A &
71 (sport ~ dynamic & punch ) &5k » ¥ 32 BMW SbhgF i ~ F /)
B % o B E AR s L e B E 5 (make different !!) -
(BB T IGRAEG G o REMHERE L > BRART - £ T
BRORBE RBEAENERARLETIGIN LR - ARAETRE KA
T35 A BMW 2 2R F8 > MmBATEME BMW 89 £ & 935>
Mercedes-Benz ~ Infiniti ~ Peugeot & Lexus 34 &8 X & FHF - 7T

B0 7RI EEATREENRE B EHE TSR LR L&

\Uﬂ}:

N

Bk o sbsh o BMW R R Al L ~ B - PR - 2 H K
ERZHEN I -

(R)RRBERRLS HEAENOMERE L LT REEZN - &
R AYE R AR EAS R e A > 3 BMW TR ey A B &
FEE KM BMW BRI ERTAAKRE - AR B EHXT AR
%o MRS ANEBER BN RARLF RETEHNME > B
CHRFTEBRE #%T2 BMWEENEBRIREEILETHLS T
HESEN RNLRAEESEAHELIRENETA TR (TP
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REMT R BHEFTUAARGE—FS B BMW g £ %
ANBFFE BR &Mt BRRAELBICHIRTEESE -
(£)BMW Zxmtit 1 27| 823 04 B A B RMAREREFHZEE
BER > BMW R RIS RESAALER OB EEBEES > Ao
BuiTeo) 2 5 B RIFOE /M > MR Eihey g MIEK -
(NBMW 98, 25885 % » SR GURRAAFIRZECMNER
iR EAZHBEMET BMWAEZ—FaEHEN &)~ HauE 8L
DR R E - oo EEREZ MR E M558 > BMW &
#1 0 AR TOYOTA S4F 5b > INFaARER ) HHES 7T #4530 B A AE TR
(Renewable & free energy ) 4 54 » &5 hERASEAN > L HLA
AR B HEERL FEERR DR RERBET L
A R ¥ ER S TR (shaping the future ) -
() TREERE
1. press room
A AL V] B AR R F TR AR > BRe B A MA
BREe A ABE LRI EHRERFHRER  RLH
AET - ey ENM% 0 EA T e R R I -
2. body shop
FEAEA R BIRERAZGEEE Y » R — R RA M

5 o AWBE TUAREREBS ATiLE R abmEBK
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BREETF o FREARB B Y% BWM e840k > 48 8 k8% -
PREAE ~ BIERR D REA L ETR - AA EHREAK @

KRB aBeEEFHT REHK L -
3. paint shop
BB BRRFE TN - wfTER BRI TR TR

MleRey s fL - WE B | e KRR RO E A - b IARL

L)

Q93X MBI ST BB 20 A R — R g > R R AL A R
18 TR 3073 693 4 o
4. Engine Shop : 5| ¥ B s MR @B K -

5. Assembly : A7 F SffF4a s 0 HEER T AN TN

A~ MBRER
(—)BMW £ & & 2eyh & & 7
RE A 25% EHGHFHFLE L AUDL BA B Kaj Lexus -
(=)BMW #2 % L7 K a5 b A 4 R ?
SLAREP 2R W BMW £ X ARFE  EHH S 0 ELAIZAY
BEE - BRARLMEE -
(2)BMW £ — @ AFBME L AHNZRFEENERLS

T kR
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BRF G EART RN XL RIS E R E R 2
BMW st 2883k A SUV B3k WAEFABE ~ B 5 Al mK
BREREERNBIETEEEERRALER -

(W) g2 EEHE LTRSS EF— R G A E Tesla #3 BMW
HA R4 E T M B Tesla > A4 S HeEp %47 K & Tesla % ?
BMW £ & ) £ & 21 A b 1R AT 89 4 3 > RGN I 6y F 38
LERE HEE—RELTLTERYEITRCE - M8 £48
HEpud - RAMKEES  BMW 25k F875 > KIMEHE
# & (urban) & & - FBHMIWA T EF Tesla B EH TR
W EE e EEARREEE  REHETHTURES S
WMHEEGEER -

(Z2)BMW #n Hobhe fe = F £3589 5 7% ©
BMW K& S IEmEE » EEATTIHEK » BPAE > BMW &£

T35 G PR E BCGRF A AR S  TTREBBIFE P RIR -

60



