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56,14%
100%
1 l 100% L 100% l'lﬂﬂ?-":, 1?9.44%
Eurex U 5. Exchange Eurex Eurex Eurax
Deutschland* Holdings, Ing. Claaring AG Repo GmbH Sonds GmbH
l 100%
Iintarnational Securities 5 S e o
Exchangs Holdings. Inc. . T A L

Zurex Is @ public company and Is wholly owned by Deutsche S0rse AG. Eurax operates the Eurex Exchangss, Eurnex
Clearing and the ECNs (Electronic Communication Keteoris) Eurex Bonds and Eursx Repo.
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denvatives derivatives denvatives

Options Futures Options Futures"
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Credit derivatives

Fixed income Money market

Weather derivatives®
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1 RCM US Holdings LLC s directly hebd by AanT Anset Mansgement AG
b Joint vanture partly directly hald by Alllanz SE
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53 HIEG-0.4%% 0.7% ~ £l 11 GDP 53 Fj[/£% 7.6%7% 8.0% » [& 7 i | 9 » 3B [ 7 Bh
GDP ; {*ﬁ*ﬁ‘j i ﬁ@}?‘yw o
R v‘F.I‘JEU;:“ SR RIS HPIEHREACP (174 2012 5 9 FIRAE) - 1

2012 & % 2013 # SR CPI 53 ][4 2.0 2.0% ~ 7 Bh CPI 53 Jj[1E% 2.3%

L.7% 1S CPI 53 {1 FG 2. 7% 3.0% B 2 5= Rifsis CPI S i o

Gross Dome stic P rodusct Consumer Prices.
Constant Prices (YoY)

Sww itzeriand 3.1 2.1 1.2 1.3 o.7 0.2 -0.3 0.7
Brazi .8 2.8 1.4 .1 5.0 8.8 52 5.7
Fussia 4.3 -3 3.7 2.8 5.9 8.5 2.8 5.0
Indi= 8.5 7.1 5.8 8.0 121 8.9 5.9 10,0
Chana 10 5.2 . 2.0 3.3 5.4 2.7 3.0
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X TR RO 2013 S [ IR Y L 2

Phase-out of “Bush area™ tax breaks 221
Phase-out of payroll tax break a5
Phase-out of tax adwvantages according to “affordable care act™ 83
Automatic spending cuts {(“sequestation”) following the failure of Be5

the “super committee™

Phase-out of the jobless claims for long-term unemployed paid by 26

the federal government

Cthers {e.g. cut of Medicare co-payments to medicating doctors) 105
Subtotal G007
kAinus “automatic stabilizers™ (additional spending and decreasing -7

tax income for cyclical reasons)

Total effect

2008 £ O F|FEF 3 IRE WA RS SRS (U RIS E R
TR AR VBRI (SF| A ST - (L
P LD o R & e Y S R S R B
o i E“J?*TTHJE% £ ﬁ']ﬁ'ﬁEﬁHWWL AL e F[[E&'Fﬁr‘cj;'/fll ; fﬁlfﬁﬁﬂ
DY b B P e LU BSOS PR A AR 2010 B 8 7
3 T PR B R -

(Fi7%5 17 GDP E=k ()

Country 13 2012 2011 2010 2009 2008 2007 2006
Austria 742 4.2 2.2 71.9 695 63.8 B0 2 E2.3
Belgium 100.2 100.5 SE.0 o5 95.8 9.3 84.1 a8.0
Cyprus. 7.1 TE.5 71.6 61.5 58.5 48.9 8.8 4.7
Exstonia 1.7 10.4 6.0 5.7 7.2 4.5 3.7 4.4
Finlard 51.7 50.5 A8 6 A8.4 43.5 33.9 35.2 39.6
France az. 5 S0.5 85.8 B2.3 Fo.2 68,2 59,2 B3.7
Senmany 0.7 822 81.2 823.0 74.4 66,7 65.2 &8.1
Greace 162.0 180.5 1653 145.0 1254 113.0 107 .4 106.1
bred sned 120.2 118.1 10682 2.5 65.1 44, 2] 2498 24.7
Raly 121.2 122.5 120.1 118.6 1160 1057 103.1 1061
Lusemboung 216 20.3 18.2 19.1 14.8 13.7] 6.7 6.7
Malta 7E.2 74.8 720 9.4 G681 G62.3 52.1 4.1
Methedands 2.0 o1 65,2 2.9 0.8 58.5 45.3 47.4
FPortugal 1171 112.9 107.8 3.3 83.1 N 58.3 &63.9
Slonvakia 52.5 49.7 433 41.1 3I5.6 27.9 29.6 30.5
Slonvania 58.1 547 A7.6 /.8 35.3 21.9 23.1 26.4
Spain a7.0 20.9 8.5 5612 53.9 40,2 36.2 39.6
Eurczons oz 68 1.8 250 85.6 79.9 70.1) 65.3)] B8.6
EUZ7 a7.2 86.2 230 202 74.8 52,5 59.0 616
Japan 221.8 218.0 211.4 157.6 1240 175.2 167.9 172 4
(W[ FY ==} ai.2 85.7 7.6 69.6 S54.8 44.4 43

United States 111.8 108.9 1035 o991 0.4 76.5 57.5 B6.
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EurcBon ds — Eurcp=san Redempson Fund—Fiscal Union — Poliscat Unson — Banking Linion

e
e At CEPE: Gowans = Srograr
SecEech EESE PRPundCs Tt 1 Copital Rrartio $3%

Europsan Semester
Eurc Piws Pact
Europe 2020 Bilatsral Credts for Groecs Mationat Finencial Supervisors
Econcme “mﬁ.‘? and Policy Stability Mechanism Stabelity of e Financial System

g

= Common bank supervisor, = Joint liabilities, e.g. the European » Providing liquidity to governments
deposit insurance; resolution debtredemption pact inwell defined drcumstances
fund
* pre-condition: ceding sovereignty » pre-condition: conditionality to
» pre-condition: fiscal union rights to a pan-EMU body, solution avoid moral hazard
of the moral hazard problem {e.g.
debt redemption fund)

Basic requirement 1: nominal economic growth Basic requirement 2: prudent fiscal policy

Effect: reduction of rigk premiums

Effect: higher tax income
Pre-condition: structural reforms Pra.condition: eredible debt breaks

Py A WY R BVI)
- [ R

{2 [l Y W%Q(Bundesverband Investment und Asset Management,BVI) -
FEFI7 1970 5 3 Pyl 2 Rl O R RBHE YL & R wv AR H Ry o
o > VR BRBSHE b ~ 2 A EF I T B0k R 0 IR - 90 AL
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usa

15 E12 &
Canada "

15458 &
France =

15 . 6423 €
Swedeaen

Mormway

(] .
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B AET €
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Japan

Spain 12T E
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Investment Funcds
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Target to open around 70 new stores organically in 2012

Mumber of own retail stores as of June 30, 2012
(December 31, 2011: 622):
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