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A year ago, we published the first edition of “Mapping the World’s Financial 
Markets”. The idea was to put together the best available information on the 
broad contours of the world’s financial markets in an easy-to-understand format. 
The publication proved to be very popular with clients as well as our own staff. 
Therefore, we have decided to publish an update and hope to do so every year in 
the future.  

We have tried hard to update all the charts and tables that we presented last year 
as well as to maintain the same format. We succeeded in most cases but there 
were several market segments where new data is either unavailable or 
inconsistent with past data. Thus, we have used our judgment either to update the 
numbers with our own estimates or to leave out the table/chart altogether. 
Nevertheless, we hope to have compensated by introducing interesting new data 
on market segments that we had not covered last year.  

Readers should be aware that the data presented in this report are derived from 
many different sources that may not always be consistent with each other. We 
have made every attempt to iron out inconsistencies where possible but problems 
with definitions and double-counting remain. Thus, the following numbers should 
not be treated as gospel truth but as an attempt to grasp the scales of magnitude 
of the world’s financial markets.  

 
Figure 1: Stock of Global Financial Assets  

Source: McKinsey Global Institute, Haver, BIS, DB estimates 
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Figure 2: Global Financial Assets as percent of World GDP 

Source: McKinsey Global Institute, Haver, BIS, DB estimates, IMF 

 
Figure 3: Impact of Market Fluctuations on Global Equity Market Capitalisation 

Source: Source: McKinsey Global Institute, World Federation of Exchanges, Bloomberg, DB estimates 
NOTE:  
Market to book multiples till 2010 are sourced from McKinsey. 
Market to book multiples for 2011 are a combination of about 50 stock market indices. 
For 2012, market to book multiple of Bloomberg World Index is used as a proxy. Bloomberg World Index had a market capitalisation of USD 43 trillion in the end of 
2012, which is more than 80% of total equity market capitalisation of the world. 

 
 
Table 1: Equity Market Capitalisations by Region (USD billion) 
Time zone Dec 2010  Dec 2011 Jun 2012 Dec 2012 (Est)

Americas 22,173 19,587 21,361 22,334

Asia-Pacific 17,435 14,670 15,396 16,097

Europe Africa and 
Middle East 

15,254 12,942 12,978 13,569

Total WFE 54,862 47,199 49,735 52,000
Source: World Federation of Exchanges 
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Table 2: Equity Market Capitalisations by Exchanges (USD billion) 
 Exchange Jun 2011 Dec 2011 Jun 2012

1. NYSE Euronext (US) 13,791 11,795 13,028

2. NASDAQ OMX (US) 4,068 3,845 4,475

3. Tokyo Stock Exchange Group 3,655 3,325 3,385

4. London Stock Exchange Group 3,849 3,266 3,332

5. NYSE Euronext (Europe) 3,248 2,447 2,460

6. Shanghai Stock Exchange 2,804 2,357 2,411

7. Hong Kong Exchanges 2,712 2,258 2,376

8. TMX Group 2,231 1,912 1,860

9. Deutsche Borse 1,622 1,185 1,212

10. Shenzhen Stock Exchange 1,283 1,055 1,149
Source: World Federation of Exchanges 

Table 3: Largest Exchanges by Value of Share Trading in the Electronic Order Book 

(USD billion) 
 Exchanges 2010 2011 H1 2011 H1 2012

1. NYSE Euronext US 17,796 18,027 8,731 7,151

2. NASDAQ OMX US 12,659 12,724 6,008 5,437

3. Tokyo Stock Exchange Group 3,788 3,972 2,202 1,810

4. Shanghai Stock Exchange 4,496 3,658 2,219 1,473

5. Shenzhen Stock Exchange 3,573 2,838 1,551 1,282

6. London Stock Exchange Group 2,741 2,837 1,531 1,190

7. NYSE Euronext Europe 2,018 2,134 1,129 853

8. Korea Exchange 1,607 2,029 1,014 797

9. Deutsche Borse 1,628 1,758 898 698

10. TMX Group 1,369 1,542 825 672
Source: World Federation of Exchanges 

 
Figure 4: World Bond Market by Outstanding Value 

Source: Bank for International Settlements 
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Figure 5: Bond Markets by Country 

 
Source: Bank for International Settlements 

 
Figure 6: Turnover of Bonds Traded on World's Exchanges 

 
Source: World Federation of Exchanges 
NOTE: 2012 figures are estimated by annualizing figures for the first six months of 2012 

  
Table 4: Domestic Bond Markets by Residence of Issuer (USD billion) 
 Total Financial Corporate Government

United States 26,391 9,704 3,430 13,257

Japan 14,643 2,842 859 10,942

France 3,574 1,399 301 1,874

China 3,452 1,588 685 1,179

Italy 2,973 859 58 2,056

Germany 2,621 438 345 1,838

Brazil 2,208 653 137 1,418

United Kingdom 1,823 279 20 1,524

Canada 1,623 307 182 1,133

Spain 1,574 804 21 750

South Korea 1,158 356 422 381

India NA NA NA 563

Russia 214 46 68 100

World 70,148 20,442 7,113 42,593
Source: Bank for International Settlements, TheCityUK 
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Figure 7: Global Net Securitisation Issuance 
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Figure 8: US Issuance of Mortgage Backed Securities in the US 
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NOTES:      
Mortgage backed issuances include GNMA, FNMA, and FHLMC mortgage-backed securities, CMOs, private-label MBS/CMOs. 
ABS - Home Equity is not incorporated in mortgage-related totals. 
Non-agency includes CMBS and RMBS, and include re-REMICs. 
CMOs and others include the following: 

- Agency backed CMOs 
- FDIC transactions, which are structured transactions backed by assets of failed banks and may include non-mortgage related collateral;  
- NCUA transactions, which are structured transactions backed by assets of failed credit unions and may include non-mortgage related collateral.  

Agency transactions include both single and multifamily MBS and CMOs.  
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Figure 9: Issuances of Asset Backed Securities in the US 

Source: Securities Industry and Financial Markets Association (SIFMA) 

 
Figure 10: Issuances of Home Equity ABS vis-à-vis Other ABS in US 

 
Source: Securities Industry and Financial Markets Association (SIFMA) 

 
Figure 11: Securitisation Issuances in Europe 
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Table 5: Gross Securitisation Issuance in Main Markets (USD billion) 
 2007 2008 2009 2010 2011

US 3,171.6 1,605.0 2,196.3 2,090.9 1,797.9

Australia 67.5 17.7 21.4 27.0 28.0

Japan 76.4 38.6 28.0 26.7 42.3

Canada 44.3 77.4 56.8 23.5 38.6

South Korea 21.3 18.7 28.2 24.2 29.3

  

UK 236.7 400.4 123.2 136.1 138.6

Spain 83.8 118.8 87.0 72.8 86.0

Netherlands 55.9 106.9 61.0 183.7 119.2

Italy  36.1 121.0 94.6 21.2 60.3

Germany 25.5 73.8 31.5 17.8 18.0

Portugal 14.8 21.8 17.8 22.4 13.8

Ireland 14.3 59.9 19.4 8.8 0.0

Belgium 5.6 51.4 38.2 23.5 26.5

France 5.3 20.9 9.6 11.9 22.8

Pan European* 131.9 53.5 58.0 3.4 4.2

Other Europe 12.2 18.7 36.8 6.2 22.2

Europe total 622.1 1,047.2 577.0 507.8 511.5

  

World total 4,003.2 2,804.5 2,907.8 2,700.0 2,447.7
Source: TheCityUk estimates 

Figure 12: International Derivatives Market 

Source: Bank for International Settlements 
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Figure 13: Outstanding Over-the-Counter Derivatives 

Source: Bank for International Settlements 

 
Figure 14: Credit Default Swaps Markets 
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Source: Bank for International Settlements 

 
Figure 15: Exchange Traded Derivatives Turnover by Region 
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Table 6: Single Currency Interest Rate Derivatives  
USD trillion 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Euro EUR 26.2 38.4 55.8 76.2 81.4 111.8 146.1 161.4 175.8 177.8 184.7

US Dollar USD 27.4 34.4 46.2 61.1 74.4 97.4 129.8 148.7 153.4 151.6 161.9

Japanese Yen JPY 11.8 14.7 19.5 24.2 25.6 38.1 53.1 61.6 53.9 59.5 66.8

Pound Sterling GBP 6.2 7.4 9.9 15.3 15.1 22.2 28.4 29.2 34.3 37.8 43.4

Swedish Krona SEK 1.1 1.1 1.5 2.2 2.6 3.6 5.2 5.1 4.7 5.1 5.8

Canadian Dollar CAD 1.4 1.7 2.4 3.2 3.3 3.5 4.1 5.1 4.8 5.1 5.4

Swiss Franc CHF 1.4 1.7 2.4 3.2 3.3 3.5 4.1 5.1 4.8 5.1 5.4

Other 2.7 3.1 5.3 6.8 7.8 12.7 23.5 18.9 19.7 24.1 29.7

All currencies 77.6 101.7 142.0 190.5 212.0 291.6 393.1 432.7 449.9 465.3 504.1

    

% share 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Euro EUR 33.8 37.8 39.3 40.0 38.4 38.3 37.2 37.3 39.1 38.2 36.6

US Dollar USD 35.4 33.8 32.5 32.1 35.1 33.4 33.0 34.4 34.1 32.6 32.1

Japanese Yen JPY 15.2 14.4 13.8 12.7 12.1 13.1 13.5 14.2 12.0 12.8 13.3

Pound Sterling GBP 8.0 7.3 7.0 8.0 7.1 7.6 7.2 6.8 7.6 8.1 8.6

Swedish Krona SEK 1.4 1.1 1.1 1.2 1.2 1.2 1.3 1.2 1.0 1.1 1.2

Canadian Dollar CAD 1.8 1.7 1.7 1.7 1.5 1.2 1.0 1.2 1.1 1.1 1.1

Swiss Franc CHF 1.8 1.7 1.7 1.7 1.5 1.2 1.0 1.2 1.1 1.1 1.1

Other 3.5 3.0 3.8 3.6 3.7 4.4 6.0 4.4 4.4 5.2 5.9

All currencies 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Source: Bank for International Settlements 

 
Table 7: Largest Derivatives Exchanges (millions of contracts annually) 

 Exchange 2010 2011 2012E

1. CME Group 3,080 3,387 3,110

2. Korea Exchange 3,749 3,928 2,788

3. Eurex 2,642 2,822 2,525

4. NYSE Euronext 2,155 2,283 2,050

5. National Stock Exchange of India 1,616 2,200 1,944

6. BM&FBovespa 1,414 1,500 1,731

7. CBOE Group 1,124 1,217 1,211

8. Nasdaq OMX 1,099 1,296 1,136

9. Micex-RTS 624 1,083 1,012

10. Multi Commodity Exchange of India 1,082 1,196 979
Source: Futures Industry Association 
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Figure 16: Global Pool of Funds – 2012 Estimates 

 
Source: Deutsche Bank, TheCityUK, HedgeFundsReview, IMF 

Table 8: Largest Global Investment Management Centres 
Region Pension funds Insurance assets Mutual funds Total % share

 USD bn USD bn USD bn USD bn

United States 17,575 7,100 11,622 36,297 46%

United Kingdom 3,050 2,755 817 6,622 8%

Japan 1,470 3,878 745 6,093 8%

France 219 656 1,382 2,257 3%

Germany 195 1,384 293 1,872 2%

Netherlands 1,157 297 69 1,523 2%

Switzerland 704 359 273 1,336 2%

Other 7,130 8,006 8,590 23,726 30%

Total 31,500 24,435 23,791 79,726 100%
Source: TheCityUK 
NOTE: Figures are for domestically sourced funds regardless where they are managed 
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Figure 17: Net Private Capital Inflows to Emerging Market Economies 
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Figure 18: Global Mutual Funds Net Assets 

Source: Investment Company Institute 

 
Table 9: Total Mutual Fund Net Assets by Type 
Type of investment 
style 

2010 2011 Q3 2012 

 USD bn USD bn USD bn % of total assets

Equity 10,249.9 9,472.5 10,492.4 40.3%

Bond 5,231.1 5,841.5 6,753.3 25.9%

Money Market 4,530.7 4,695.3 4,638.6 17.8%

Balanced 2,671.9 2,736.9 3,028.6 11.6%

Others 1,001.5 1,033.6 1,132.4 4.3%

Total 23,685.1 23,779.9 26,045.3 100.0%
Source: Investment Company Institute 
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Table 10: Total Mutual Fund Net Assets by Selected Countries 
Region/ country 2010 2011 Q3 2012 

 USD bn USD bn USD bn % of total assets

United States 11,820.7 11,621.6 12,754.3 49.0%

United Kingdom 854.4 816.5 938.8 3.6%

Japan 785.5 745.4 753.6 2.9%

Germany 333.7 293.0 314.0 1.2%

France 1,617.2 1,382.1 1,440.0 5.5%

China 365.0 339.0 373.5 1.4%

India 111.4 87.5 110.0 0.4%

Brazil 980.4 1,008.9 1,052.0 4.0%

Russia 3.9 3.1 2.9 0.0%

Rest of the World 6,812.9 7,482.7 8,306.1 31.9%

Total 23,685.1 23,779.9 26,045.3 100.0%
Source: Investment Company Institute 

Figure 19: Global Pension Assets 
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Table 11: Pension Assets in Selected Countries (USD billion) 
 2001 2011

Australia 270 1,301

Brazil 71 321

Canada 481 1,303

France 81 129

Germany 183 468

Hong Kong 31 84

Ireland 45 101

Japan 2,116 3,363

Netherlands 433 1,046

South Africa 48 227

Switzerland 276 693

UK 1,054 2,394

US 9,723 16,080
Source: Towers Watson 



13 February 2013  The Random Walk  

Deutsche Bank AG/Hong Kong Page 13 

Figure 20: Pension Fund Asset Allocation in Selected OECD Countries, 2011 
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NOTES: 
The "Other" category includes loans, land and buildings, unallocated insurance contracts, hedge funds, private equity funds, structured products, other mutual funds (i.e. 
not invested in cash, bills and bonds, shares or land and buildings) and other investments. 
 
For Australia, The high value for the "Other" category is driven mainly by net equity of pension life office reserves (15% of total investment). 
 
Canada The high value for the "Other" category is driven mainly by other mutual funds (14% of total investment). 
 
Germany: The high value for the "Other" category is driven mainly by other mutual funds (18% of total investment). 
 
Korea: The high value for the "Other" category is driven mainly by unallocated insurance contracts (31% of total investment). 
 
For UK calculations exclude personal and stakeholder Defined Contribution assets 
 
Defined Contribution assets in Switzerland are for cash balance plans 

 
 
 
Figure 21: Private Equity Global Assets under Management  
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Figure 22: Hedge Funds Global Assets under Management 

Source: Hedge Fund Research 

 
Figure 23: Global Hedge Funds by Source of Capital 
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Figure 24: Global Fund of Funds Industry 
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Figure 25: Investment Trend Highlights in ETFs in 2012 

Source: Deutsche Bank, Bloomberg, Reuters 

 
Figure 26: Global ETP Regional Assets Growth 

Source: Deutsche Bank,, Bloomberg, Reuters 

 
Table 12: ETF and ETP Assets  (USD billion) 
Region ETF assets ETP assets 

 2011 2012 2011 2012

United States 938.8 1,214.2 1,045.9 1,333.5

Europe 269.9 333.3 297.9 368.3

Asia 90.0 136.0 90.7 136.7

RoW 55.6 71.8 57.6 74.2

Total 1,354.3 1,755.3 1,492.1 1,912.7
Source: Deutsche Bank, Bloomberg, Reuters 
NOTE: ETP= Exchange Traded Products, ETF= Exchange Traded Funds. ETFs are subset of ETPs. 

Table 13: Top 5 Exchanges by Value of ETFs Traded (USD billion) 
 2010 2011 2012 Est

NASDAQ OMX US 4,246 4,309 4,183

NYSE Euronext US 4,164 4,496 4,372

London Stock Exchange Group 243 314 583

Deutsche Börse 225 307 571

Korea Exchange 24 97 137
Source: World Federation of Exchanges, Deutsche Bank estimates 
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Figure 27: Official Foreign Exchange Reserves 
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Table 14: Largest Central Bank Foreign Exchange Reserves 
 Country Reserves

USD billion

As on % of world

1. China (including SAFE, but not CIC)** 2,872.0 31-Dec-12 30.34%

2. Japan 1,193.1 31-Dec-12 10.94%

3. Saudi Arabia** 634.8 30-Nov-12 5.83%

4. Russia 473.1 26-Oct-12 4.37%

5. Switzerland 458.7 31-Oct-12 4.22%

6. Taiwan 403.2 31-Dec-12 3.70%

7. Brazil 378.9 15-Jan-13 3.47%

8. South Korea 327.0 31-Dec-12 3.00%

9. Hong Kong** 317.3 31-Dec-12 2.91%

10. India 261.1 4-Jan-13 2.39%

11. Singapore 259.3 31-Dec-12 2.38%

12. Eurozone 221.1 30-Nov-12 2.03%

13. Algeria 187.0 31-Oct-12 1.71%

14. Thailand 171.1 31-Dec-12 1.57%

15. Mexico 163.4 11-Jan-13 1.50%

16. Malaysia 126.4 31-Dec-12 1.16%

17. Indonesia 105.3 31-Dec-12 1.03%

18. Libya 107.6 30-Jun-12 0.99%

19. Turkey 101.7 4-Jan-13 0.93%

20. Poland 97.2 31-Oct-12 0.88%

21. Philippines 84.3 31-Dec-12 0.64%

22. Denmark 82.8 31-Oct-12 0.76%

23. Israel 75.9 31-Dec-12 0.70%

24. United Kingdom 65.8 30-Nov-12 0.60%

25. Peru 64.1 31-Dec-12 0.53%

26. Canada 55.0 30-Nov-12 0.63%

27. Norway 51.9 30-Nov-12 0.42%

28. United States 50.5 28-Dec-12 0.46%

29. Czech Republic 44.8 31-Dec-12 0.41%

30. Hungary 43.1 30-Nov-12 0.40%

31. Others 1,456.2 17-Jan-13 9.14%

 World total 10,933.6 17-Jan-13 100.0%
Source: Bloomberg, Haver Analytics, Deutsche Bank 

** NOTES: 
For China, The State Administration of Foreign Exchange (SAFE) is responsible for managing China's foreign exchange. Therefore we have not included in the SWF but 
only in the FX reserves table. The China Investment Corporation is a Sovereign Wealth Fund as such and therefore has not been included in the table for Foreign 
Exchange Reserves, but only in the SWF table. 
 
For Saudi Arabia, SAMA Foreign Holdings is counted as part of FX Reserves as well as a SWF. Therefore this is included in both the tables for SWF and FX Reserves 
respectively. 
 
For Hong Kong, the Hong Kong Monetary Authority has two components, the Backing Portfolio and the Investment Portfolio. The FX Reserves table includes both while 
the SWF table includes only the Investment Portfolio. 
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Figure 28: Foreign Exchange Market Average Daily Turnover 
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Source: Bank for International Settlements; TheCityUK estimates 

 
Figure 29: Global Foreign Exchange Turnover by Transaction Type 
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Source: Bank for International Settlements, TheCityUK estimates 

 
Figure 30: Main Countries for Foreign Exchange Trading 

32.2 34.6 36.7 38.1

18.2 17.4 17.9 17.9

7.6 5.9
6.2 5.4

5.7 5.6
5.3 5.6

35.3 36.5 33.9 33.0

0%

20%

40%

60%

80%

100%

2004 2007 2010 2012

% share

UK

US

Japan

Singapore

Other

 
Source: Bank for International Settlements, TheCityUK estimates 
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Figure 31: Currency Distribution of Forex Turnover 

 
Source: Bank for International Settlements, TheCityUK estimates 
NOTE: Because two currencies are involved in each transation, the sum of the transactions in the individual currencies comes to twice the total reported turnover. 
 
 

Figure 32: Sovereign Wealth Funds Assets under Management 

Source: The CityUK estimates 

Figure 33: SWF Investment Trends 
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Table 15: Largest Sovereign Wealth Funds - May 2012 

Sovereign Wealth 
Fund 

USD billion Country Inception Origin

Abu Dhabi Investment 
Authority 

627.0 UAE - Abu Dhabi 1976 Oil

Government Pension 
Fund - Global 

611.0 Norway 1990 Oil

SAMA Foreign 
Holdings 

532.8 Saudi Arabia n/a Oil

China Investment 
Corporation 

439.6 China 2007 Non-commodity

Kuwait Investment 
Authority 

296.0 Kuwait 1953 Oil

Hong Kong Monetary 
Authority Investment 
Portfolio 

293.3 China - Hong Kong 1993 Non-commodity

Government of 
Singapore Investment 
Corporation 

247.5 Singapore 1981 Non-commodity

Temasek Holdings 157.2 Singapore 1974 Non-commodity

National Wealth Fund 
(May 2012; two funds 
combined) 

149.7 Russia 2008 Oil

National Social Security 
Fund 

134.5 China 2000 Non-commodity

Qatar Investment 
Authority 

100.0 Qatar 2005 Oil

Australian Future Fund 80.0 Australia 2006 Non-commodity

Investment 
Corporation of Dubai 

70.0 UAE - Dubai 2006 Oil

Libyan Investment 
Authority 

65.0 Libya 2006 Oil

Kazakhstan National 
Fund 

58.2 Kazakhstan 2000 Oil

International Petroleum 
Investment Company 

58.0 UAE - Abu Dhabi 1984 Oil

Revenue Regulation 
Fund 

56.7 Algeria 2000 Oil

Mubadala 
Development 
Company 

48.2 UAE - Abu Dhabi 2002 Oil

Korea Investment 
Corporation 

43.0 South Korea 2005 Non-commodity

Alaska Permanent 
Fund 

40.3 US - Alaska 1976 Oil

Khazanah Nasional 36.8 Malaysia 1993 Non-commodity

State Oil Fund 30.2 Azerbaijan 1999 Oil

National Pensions 
Reserve Fund 

30.0 Ireland 2001 Non-commodity

Brunei Investment 
Agency 

30.0 Brunei 1983 Oil

Strategic Investment 
Fund 

28.0 France 2008 Non-commodity

Texas Permanent 
School Fund 

24.4 US - Texas 1854 Oil & Other

Oil Stabilisation Fund 23.0 Iran 1999 Oil

New Zealand 
Superannuation Fund 

15.9 New Zealand 2003 Non-commodity

Alberta’s Heritage 
Fund 

15.1 Canada 1976 Oil
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Sovereign Wealth 
Fund 

USD billion Country Inception Origin

Social & Economic 
Stablization Fund 

15.0 Chile 2007 Copper

New Mexico State 
Investment Council 

14.3 US - New Mexico 1958 Non-commodity

Sovereign Fund of 
Brazil 

11.3 Brazil 2008 Non-commodity

Timor-Leste Petroleum 
Fund 

9.9 East Timor 2005 Oil & Gas

Mumtalakat Holdings 9.1 Bahrain 2006 Non-commodity

State General Reserve 
Fund 

8.2 Oman 1980 Oil & Gas

Total 4,409.2  
Source: SWF Institute 
NOTES: 
For China, The State Administration of Foreign Exchange (SAFE) is responsible for managing China's foreign exchange. Therefore we have not included in the SWF but 
only in the FX reserves table. The China Investment Corporation is a Sovereign Wealth Fund as such and therefore has not been included in the table for Foreign 
Exchange Reserves, but only in the SWF table. 
For Saudi Arabia, SAMA Foreign Holdings is counted as part of FX Reserves as well as a SWF. Therefore this is included in both the tables for SWF and FX Reserves 
respectively. 
For Hong Kong, the Hong Kong Monetary Authority has two components, the Backing Portfolio and the Investment Portfolio. The FX Reserves table includes both while 
the SWF table includes only the Investment Portfolio. 
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Appendix 1 
Important Disclosures 

Additional information available upon request 

For disclosures pertaining to recommendations or estimates made on a security mentioned in this report, please see 
the most recently published company report or visit our global disclosure look-up page on our website at 
http://gm.db.com/ger/disclosure/DisclosureDirectory.eqsr. 

 
Analyst Certification 

The views expressed in this report accurately reflect the personal views of the undersigned lead analyst(s). In addition, the 
undersigned lead analyst(s) has not and will not receive any compensation for providing a specific recommendation or view in 
this report. Sanjeev Sanyal 
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Regulatory Disclosures 

1. Important Additional Conflict Disclosures 

Aside from within this report, important conflict disclosures can also be found at https://gm.db.com/equities under the 
"Disclosures Lookup" and "Legal" tabs. Investors are strongly encouraged to review this information before investing. 

2. Short-Term Trade Ideas 

Deutsche Bank equity research analysts sometimes have shorter-term trade ideas (known as SOLAR ideas) that are consistent 
or inconsistent with Deutsche Bank's existing longer term ratings. These trade ideas can be found at the SOLAR link at 
http://gm.db.com. 

3. Country-Specific Disclosures 

Australia and New Zealand: This research, and any access to it, is intended only for "wholesale clients" within the meaning 
of the Australian Corporations Act and New Zealand Financial Advisors Act respectively. 
Brazil: The views expressed above accurately reflect personal views of the authors about the subject company(ies) and 
its(their) securities, including in relation to Deutsche Bank. The compensation of the equity research analyst(s) is indirectly 
affected by revenues deriving from the business and financial transactions of Deutsche Bank. In cases where at least one 
Brazil based analyst (identified by a phone number starting with +55 country code) has taken part in the preparation of this 
research report, the Brazil based analyst whose name appears first assumes primary responsibility for its content from a 
Brazilian regulatory perspective and for its compliance with CVM Instruction # 483. 
EU countries: Disclosures relating to our obligations under MiFiD can be found at 
http://www.globalmarkets.db.com/riskdisclosures. 
Japan: Disclosures under the Financial Instruments and Exchange Law: Company name - Deutsche Securities Inc. 
Registration number - Registered as a financial instruments dealer by the Head of the Kanto Local Finance Bureau (Kinsho) No. 
117. Member of associations: JSDA, Type II Financial Instruments Firms Association, The Financial Futures Association of 
Japan, Japan Investment Advisers Association. This report is not meant to solicit the purchase of specific financial instruments 
or related services. We may charge commissions and fees for certain categories of investment advice, products and services. 
Recommended investment strategies, products and services carry the risk of losses to principal and other losses as a result of 
changes in market and/or economic trends, and/or fluctuations in market value. Before deciding on the purchase of financial 
products and/or services, customers should carefully read the relevant disclosures, prospectuses and other documentation. 
"Moody's", "Standard & Poor's", and "Fitch" mentioned in this report are not registered credit rating agencies in Japan unless 
“Japan” or "Nippon" is specifically designated in the name of the entity. 
Malaysia: Deutsche Bank AG and/or its affiliate(s) may maintain positions in the securities referred to herein and may from 
time to time offer those securities for purchase or may have an interest to purchase such securities. Deutsche Bank may 
engage in transactions in a manner inconsistent with the views discussed herein. 
Russia: This information, interpretation and opinions submitted herein are not in the context of, and do not constitute, any 
appraisal or evaluation activity requiring a license in the Russian Federation. 

Risks to Fixed Income Positions 
Macroeconomic fluctuations often account for most of the risks associated with exposures to instruments that promise to pay 
fixed or variable interest rates. For an investor that is long fixed rate instruments (thus receiving these cash flows), increases in 
interest rates naturally lift the discount factors applied to the expected cash flows and thus cause a loss. The longer the 
maturity of a certain cash flow and the higher the move in the discount factor, the higher will be the loss. Upside surprises in 
inflation, fiscal funding needs, and FX depreciation rates are among the most common adverse macroeconomic shocks to 
receivers. But counterparty exposure, issuer creditworthiness, client segmentation, regulation (including changes in assets 
holding limits for different types of investors), changes in tax policies, currency convertibility (which may constrain currency 
conversion, repatriation of profits and/or the liquidation of positions), and settlement issues related to local clearing houses are 
also important risk factors to be considered. The sensitivity of fixed income instruments to macroeconomic shocks may be 
mitigated by indexing the contracted cash flows to inflation, to FX depreciation, or to specified interest rates – these are 
common in emerging markets. It is important to note that the index fixings may -- by construction -- lag or mis-measure the 
actual move in the underlying variables they are intended to track. The choice of the proper fixing (or metric) is particularly 
important in swaps markets, where floating coupon rates (i.e., coupons indexed to a typically short-dated interest rate 
reference index) are exchanged for fixed coupons. It is also important to acknowledge that funding in a currency that differs 
from the currency in which the coupons to be received are denominated carries FX risk. Naturally, options on swaps 
(swaptions) also bear the risks typical to options in addition to the risks related to rates movements. 
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