
����'H]HPEHU����� 
 

KHHVH��#W-RQOLQH�GH 
 

����������� 

 

'U��9LNWRU�+HHVH 
 

=LQVGHWHNWLY�%ULHI�1U���� 
/,(%(�/(6(5� 
(V�ZLUG�=HLW�PLW�GHP�0lUFKHQ�YRQ�GHU�Ä1XOO]LQVSKDVH³�DXI]XK|UHQ� 

+DUWQlFNLJH�%|UVHQOHJHQGHQ�ZDUHQ�VFKRQ�LPPHU�*LIW�I�U�YHUQ�QIWLJH�$QODJHHQWVFKHLGXQJHQ��$P�1HXHQ�
0DUNW�K|UWHQ�ZLU�YRQ�GHQ�Ä'RWFRP-*HZLQQOHUQ³��VSlWHU�ZXUGHQ�=HUWLILNDWH�]X�Ä$OOHVN|QQHUQ³�JHN�UW�XQG�LQ�
GHQ�OHW]WHQ�-DKUHQ�WURPPHOWHQ�GLH�(LQI|UPLJHQ�SDXVHQORV�VWXU�YRQ�GHU�Ä$OWHUQDWLYORVLJNHLW�GHU�$NWLH³�LQ�GHU�
1LHGULJ]LQVSKDVH��,Q�GHQ�YHUJDQJHQHQ�����-DKUHQ�VWLPPWH�GDV�OHW]WH�VRJDU�������NDP�GLH�:HQGH��GLH�ZLHGHU�
HLQLJH�YHUSDVVWHQ�� 

'LH�:HQGH�LVW�GDV�6WLFKZRUW�DXI�GHP�ZLU�DXIEDXHQ�ZROOHQ��-HGH�%|UVHQ]HLW�KDW�LKUH�)DYRULWHQ��:LH�ZlUH�HV�PLW�
GHU�QHXHQ�/RVXQJ�YRP�Ä=HLWDOWHU�GHU�5HQWH³"�'LHVH�3HULRGH�NDQQ�YLHOOHLFKW�]XQlFKVW�QXU�GUHL�ELV�YLHU�-DKUH�
DQGDXHUQ�ELV�VLFK�GHU�$NWLHQ-�XQG�,PPRELOLHQPDUNW�NRQVROLGLHUW�KDEHQ�� 

9LHOH�ZHUGHQ�SURWHVWLHUHQ��GHU�+HUDXVJHEHU�VHL�ZRKO�QLFKW�JDQ]�GLFKW��'HQQRFK�EHOHJW�GLHVHU�%ULHI��GDVV����ELV�
���VLFKHUH�-DKUHVUHQGLWH�LQ�ULVLNRDUPHQ�6WDDWV–�XQG�8QWHUQHKPHQVDQOHLKHQ�P|JOLFK�VLQG��'DV�LVW�QLFKW�VHKU�
DXIUHJHQG��LQ�XQVLFKHUHQ�=HLWHQ�DEHU�HLQH�DQVWlQGLJH�+DXVQXPPHU�� 

9LHOOHLFKW�PXVV�LFK�GHQ�%ULHI�HLQVWHOOHQ��ZHQQ�GLH�=HLWHQ�DP�$NWLHQPDUNW�ZLHGHU�VSDQQHQGHU�ZHUGHQ�XQG�PLW�
YRODWLOHQ�,QYHVWPHQWV�VLFK�DXI�EUHLWHU�)URQW�PHKU�*HOG�YHUGLHQHQ�OlVVW��'DV�VROOWH�DEHU�QRFK�HWZDV�GDXHUQ� 

=,(/*5833(�2'(5�)h5�:(1�',(6(5�%5,()�
*(6&+5,(%(1�,67" 
'HU�%ULHI�HUVFKHLQW�DOOH���:RFKHQ�XQG�ULFKWHW�VLFK�VHOEVWYHUVWlQGOLFK�QLFKW�DQ�ULVLNRZ�WHQGH�3HUIRUPDQFHMl�
JHU��9LHOPHKU�VROOHQ�$QOHJHU�MHGHQ�$OWHUV���GLH�LQYHVWLHUHQ�XQG�OHUQHQ�ZROOHQ��GDYRQ�HWZDV�KDEHQ��:LFKWLJ�LVW�
PLU��GDVV�6LH�GLH�HLQ]HOQHQ�6FKULWWH�GHV�,QYHVWPHQWSUR]HVVHV�I�U�XQVHUH�0XVWHUGHSRW-.DQGLGDWHQ�QDFK]XYROO�
]LHKHQ�OHUQHQ� 

'DV�hEHUUDVFKHQGH�YRUDE��:HUGHQ�DOOH�$XVVFKOXVVNULWHULHQ�EHL�GHU�.DQGLGDWHQVXFKH�I�U�XQVHUH�0XVWHUGHSRWV�
EHU�FNVLFKWLJW��UHGX]LHUW�VLFK�GLH�$Q]DKO�GHU�7LWHO�YRQ��������-�VR�UHLFK�VLQG�GLH�'DWHQEDQNHQ�GHU�2QOLQHEDQ�
NHQ�EHVW�FNW�-�DXI�HWZD������'DV�LVW�MD�IDVW�ZLH�EHL�GHP�0LQLQJ�EHLP�%LWFRLQ� 

'LH�0�KH�XP�GLHVH����]X�ILQGHQ��ORKQW�VLFK��'HQQ�GDV�6WXGLXP�GHV�$QOHLKHXQLYHUVXPV�NDQQ�VSDQQHQG�ZHU�
GHQ��6LH�P�VVHQ�VLFK�DEHU�GLH�ZLFKWLJVWHQ�*UXQGODJHQ�GHU�=LQVDEKlQJLJNHLWHQ�XQG�GHU�.XUVELOGXQJ�DXI�GHQ�
5HQWHQPlUNWHQ�DQHLJQHQ��2EZRKO�����GHV�JOREDOHQ�*HOGNDSLWDOV�LQ�=LQVSDSLHUHQ�LQYHVWLHUW�LVW��NHQQW�GLH�
$QODJHZHOW�DX�HU�$NWLHQ�XQG�GHQ��Ä0RGHSDSLHUHQ³��KHXWH�(7)V��NDXP�QRFK�HWZDV��0LW�MHGHU�QHXHQ�$XVJDEH�
GHV�%ULHIHV�HUIlKUW�GHU�/HVHU�PHKU��EHU�GDV���[���GHU�5HQWHQDQODJH���(UVW�LQYHVWLHUHQ�XQG�/HUQHQ�PDFKW�ULFKWLJ�
6SD���� 

 

1lFKVWH�$XVJDEH�DP������������ 

1DFKGUXFN�XQG�9HU|IIHQWOLFKXQJ��DXFK�DXV]XJVZHLVH��VRZLH�ZLH�:HLWHUJDEH�YRQ�.DXI–�XQG�9HUNDXIV�
HPSIHKOXQJHQ�VLQG�QLFKW�JHVWDWWHW 

5LVLNRKLQZHLV��'LH�,QIRUPDWLRQHQ�EDVLHUHQ�DXI�4XHOOHQ��GLH�ZLU�I�U�]XYHUOlVVLJ�KDOWHQ��'LH�$QJDEHQ�
HUIROJHQ�QDFK�VRUJIlOWLJHU�3U�IXQJ��MHGRFK�RKQH�*HZlKU��)�U�GLH�DQJHPHVVHQH�8PVHW]XQJ�GHU�.DXI–�XQG�
9HUNDXIVHPSIHKOXQJHQ�LVW�GHU�1XW]HU�VHOEVW�YHUDQWZRUWOLFK��*XWH�$QODJHHUJHEQLVVH�LQ�GHU�9HUJDQJHQKHLW�
JDUDQWLHUHQ�QRFK�NHLQH�SRVLWLYHQ�5HVXOWDWH�LQ�GHU�=XNXQIW� 

,1�',(6(0�+()7 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

7+(0(1� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

 

 

,Q�GLHVHU�$XVJDEH� 
 

*UXQGEHJULIIH 
=LQVSURJQRVH�����—VWDWXV-TXR- 

RULHQWLHUW�XQG�XQVSHNWDNXOlU�������������������������������������������
 � ������ 

$QDO\VH 
9HUVLFKHUXQJHQ�ÄNULVHQIUHL³�� 

%DQNHQ�QLFKW������������������������� ���������� 

������������ 

6RQGHUWKHPD�� 
$XI�GHP�7UHSSFKHQ—XQVHUH�0XVWHU- 

GHSRWV�PLW�6LOEHU�XQG�%URQ]H������������� 

������������������������������� 

9RONVZLUWVFKDIW 
0HKU�$NWLHQ�I�U�HLQ�EHVVHUHV� 

$QODJHHUJHEQLV"��������� ���������� 

 

0XVWHUGHSRWV 
6WDDWVDQOHLKHQ���������������������������������������� 

8QWHUQHKPHQVDQOHLKHQ����������������������� 

.RPPHQWDU ����������������������������� 
 

 

 

ZZZ�SUDZGD���FRP 

ZZZ�ILQDQ]HU�HX 



7UHQGV��7KHPHQ�XQG�6WLFKZRUWH�DXI�� 
KWWSV���ZZZ�JRRJOH�FRP�VHDUFK"�

T ]LQVSURJQRVH�����	RT ]LQVSURJQRVH�����	DTV FKURPH����L��M�O�������M�M�	VRXUFHLG FKURPH	LH 87)-�� 

 

*581'%(*5,))(� 

=,16352*126(������67$786�482-25,(17,(57�81'�
8163(.7$.8/b5� 

�:LFKWLJVWH�7KHVHQ�XQG�$XVVDJHQ� 

�� $QGHUV�DOV�EHL�$NWLHQ��KLHU�HLQH�)�OOH�YRQ�,QGH[VWDQG-6FKlW]XQJHQ�I�U�GHQ�'$;�	�&R���
VLQG�=LQVSURJQRVHQ�HKHU�VHOWHQ� 

�� 'LH�PHLVWHQ�Ä6FKlW]XQJHQ³�YRQ�%DQNDQDO\VWHQ�RULHQWLHUHQ�VLFK�DP�KHXWLJHQ�,VW-6WDQG��
6WUHXXQJ� GHU� (UJHEQLVVH� JHULQJHU� DOV� EHL� $NWLHQ�� =XVDPPHQIDVVHQG�� � GLH� $XVVDJHQ�
VLQG�VWDWXV-TXR–�RULHQWLHUW�XQG��ZHQLJ�PXWLJ��� 

�� ,P�0LWWHOSXQNW�GHV�,QWHUHVVHV�VWHKHQ�GLH�%DX–�XQG�QLFKW�GLH�$QODJH]LQVHQ� 

�� (LQH�NXU]IULVWLJH�=LQVZHQGH��=LQVVWHLJXQJ��SURJQRVWL]LHUW�QLHPDQG� 

�� 'LH� 7KHVH� YRQ� 0LQXVUHQGLWHQ�� ZHOFKH� DXI� GHU� (QGIlOOLJNHLWVUHQGLWH� DXIEDXW�
�*UDSKLN�� KlOW� VLFK� KDUWQlFNLJ� �%HLVSLHO�� KWWSV���ZZZ�SULYDWH-EDQNLQJ-PDJD]LQ�GH�MHGH-

]ZHLWH-DQOHLKH-UHQWLHUW-QHJDWLY-QDFKIUDJH-QDFK-XQWHUQHKPHQVDQOHLKHQ-ZDHFKVW��LP�0DUNW� 

�� 'HPJHJHQ�EHU� ZHUGHQ� $XVVDJHQ� �EHU� GLH� )RUWGDXHU� GHU� 1LHGULJ]LQVHQ� YRQ� ELV� ���
-DKUHQ�JHZDJW�XQG�7KHVHQ�YRQ���MlKULJHQ�=LQV]\NOHQ�JHUDWHQ�PHKU�LQ�0RGH� 

 KWWSV���ZZZ�ILQDQ]HQ����GH�ILQDQ]QDFKULFKWHQ�ZLUWVFKDIW�JHOGSROLWLN-QLHGULJH-]LQVHQ-ELV
 -����B+����������B�������� 

 KWWSV���ZZZ�ULVNQHW�GH�WKHPHQ�ULVNQHZV�PLQXV]LQVHQ-IRUHYHU�� 

�� ,P�,QWHUQHW�VLQG�]XGHP�7RS-$QJHERWH� YRQ� ÄUHQRPPLHUWHQ� GHXWVFKHQ� $QELH�
WHUQ³�]X�ILQGHQ��EHL�GHQHQ�GLH�7UDQVSDUHQ]�]X�Z�QVFKHQ��EULJ�OlVVW��%HLVSLHO� 

 KWWSV���JHOGDQODJHQ-NDSLWDODQODJHQ�GH�IHVW]LQVDQODJHQ"�
 JFOLG &MZ.&$L$�DEZ%5%T(LZ$.Z,&$�V2$WG<E-=)VB0+NJ��ZF4-IGE�+R/LGD-
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WKN 965844
Kapitalisierung 384 Mrd. €

WKN 965842
Kapitalisierung 360 Mrd. €Assekuranzsektor so wertvoll wie die Banken?

https://www.boerse.de/indizes/EURO-STOXX-Banks/EU0009658426

%HVWHKW�Ä$QVWHFNXQJVJHIDKU³�I�U�GLH�9HUVLFKHUXQJHQ�
GXUFK�GLH�NULVHOQGHQ�%DQNHQ"� 

'LHVH�6RUJHQ�VLQG�KHXWH�ZHLWHVWJHKHQG�XQEHUHFKWLJW��ZHLO�WURW]�EHVWHKHQGHU�:LUNXQJVWUHQGV�GLH�hEHUNUHX]�
EHWHLOLJXQJHQ�LQ�GHU�)LQDQ]�VHLW�-DKU]HKQWHQ�DEJHEDXW�ZXUGHQ��(LQ�HUQVWHU�:LUNXQJVWUHQG�EOHLEW�GHU�1LHG�
ULJ]LQV��$EHU�DXFK�KLHU�JLEW�HV�(QWZDUQXQJ��'LH�+DXVVH�GHU�9HUVLFKHUXQJVDNWLHQ��%UDQFKHQVXELQGH[�:.1�
���������EHOHJW�GDVV�GLH�QHJDWLYH�$XVZLUNXQJ�GHU�1LHGULJ]LQVHQ�GXUFK�DQGHUH�)DNWRUHQ�NRPSHQVLHUW�ZLUG�� 

:HQQ�GLH�*HVXQGXQJ�GHQ�%DQNHQ�QLFKW�JHOLQJW��OLHJW�GDV�QLFKW�DP�1LHGULJ]LQV�VRQGHUQ�DQ�GHQ�$OWODVWHQ�GHV�
86-*HVFKlIWHV�XQG�GHQ�QRFK�QDFKZLUNHQGHQ�6FKLHIODJHQ�GHV�,QYHVWPHQWEDQNLQJV��6WLFKZRUW��WLFNHQGH�=HLW�
ERPEHQ�ZHJHQ�$EVFKUHLEXQJVJHIDKU��� 

+LQJHJHQ�VLQG�GLH�GHXWVFKHQ�XQG�HXURSlLVFKHQ�$VVHNXUDQ]-.RQ]HUQH�QDFK�GHQ�ELWWHUHQ�/HKUHQ�DXV�GHU�1HZ�
(FRQRP\-.ULVH�����������QLFKW�GHU�9HUVXFKXQJ�GHU�%|UVHQKDXVVH�HUOHJHQ�XQG�KDEHQ�ÄQRUPDO³� LQYHVWLHUW��
'LHVH� =XU�FNKDOWXQJ� ZDU� ULFKWLJ�� � 'LH� %UDQFKH� EHQ|WLJWH� NDXP� VWDDWOLFKH� 5HWWXQJVVFKLUPH� �$XIIDQJJH-
VHOOVFKDIW�Ä3URWHFWRU³��XQG�PXVVWH�QLFKW�DXI�GLH�0RJHONRQVWUXNWLRQHQ�GHU�Ä%DG�%DQNHQ³�]XU�FNJUHLIHQ�� 

(LQH�3URJQRVH 

1DFK�GHU�%|UVHQNDSLWDOLVLHUXQJ�LVW�GLH�HXURSlLVFKH�$VVHNXUDQ]�LP�(XUR6WR[[����PLW�����0UG��¼�QLFKW�PHKU�
GHU� ÄNOHLQH� %UXGHU³� GHU� %DQNHQ�� VRQGHUQ� GHUHQ� JOHLFKEHUHFKWLJWHU� 3DUWQHU�� +LHUGXUFK� LVW� VLH� QLFKW� ]XOHW]W�
DXIJUXQG�ÄLKUHU�0DVVH³�LPPXQ�JHJHQ�GLH�hEHUWUDJXQJVJHIDKU�JHZRUGHQ��� 

'HPJHJHQ�EHU�ZLUG�GLH� VFKZHUH�.ULVH� LP�%DQNHQVHNWRU� �6WDDWVFKXOGHQNULVH��$OWODVWHQ��5�FN]XJ�DXI�.HUQ�
NRPSHWHQ]HQ��*HVXQGVFKUXPSIHQ��DXFK�DXIJUXQG�GHU�ODELOHQ�.RQMXQNWXUODJH�DQKDOWHQ�RGHU�VLFK�VRJDU�YHU�
VWlUNHQ��'D�KHOIHQ�QLFKW� GLH� URXWLQHPl�LJHQ� Ä1RWHQ³�YRQ�EHVWDQGHQHQ�6WUHVVWHVWV�� ]XPDO�ZHQQ�DXFK�XQEH�
JUHLIOLFKHUZHLVH�GLH�)LQDQ]EUDQFKH�]XU�.OLPDUHWWXQJ�HLQEH]RJHQ�ZHUGHQ�VROO��'DV�NDQQ�DOOHQIDOOV�QXU�]XVlW]�
OLFKH�%HODVWXQJHQ�EULQJHQ��KWWSV���ZZZ�ZLZR�GH�QRWHQEDQN-IUDQNUHLFK-SODQW-NOLPD-VWUHVVWHVW-IXHU-EDQNHQ
-XQG-YHUVLFKHUHU����������KWPO�� 

)D]LW�� 

'HU�$QOHJHU�VROOWH�LQ�9HUVLFKHUXQJVDNWLHQ�ZHLWHU�LQ�
YHVWLHUW�EOHLEHQ�XQG�%DQNDNWLHQ�PHLGHQ 



 

/LWHUDWXU��/LQNV��6HPLQDUH� 

� 
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�3HUIRUPDQFH-9HUJOHLFK�I�U����� 

 %HQFKPDUN 

�ůƐ��ĞŶĐŚŵĂƌŬ�Ĩƺƌ�ƵŶƐĞƌĞ�DƵƐƚĞƌĚĞƉŽƚƐ�ǁƵƌĚĞ�ĚŝĞ�ϮϬϭϵĞƌ�tĞƌƚƐƚĞŝŐĞƌƵŶŐ�;ZĞŶĚŝƚĞͿ�ĚĞƌ�^ƉĞǌŝĂůĨŽŶĚƐ�
ZĞŶƚĞŶ��ƵƌŽƉĂ�^ƚĂĂƚƐĂŶůĞŝŚĞŶ�ŚƩƉƐ͗ͬͬǁǁǁ͘ŽŶǀŝƐƚĂ͘ĚĞͬĨŽŶĚƐͬĮŶĚĞƌ͍ŝĚdǇƉĞ&ƵŶĚсϳϲΘŝĚ/ŶǀĞƐƚŵĞŶƚ&ŽĐƵƐсϱϲϳϯ��
ƵŶĚ�ZĞŶƚĞŶ��ƵƌŽƉĂ�hŶƚĞƌŶĞŚŵĞŶƐĂŶůĞŝŚĞŶ�KWWSV���ZZZ�RQYLVWD�GH�IRQGV�ILQGHU"LG7\SH)XQG ��	LG,QYHVWPHQW�
)RFXV ������ŐĞŶŽŵŵĞŶ�Kď�ĂƵĨ�ĂŶĚĞƌĞŶ�&ŝŶĂŶǌƉŽƌƚĂůĞŶ�ĚŝĞƐĞ��ĞƐƚĞŶ->ŝƐƚĞ—ĞƐ�ŵƺƐƐĞŶ�ďƂƌƐĞŶŽƟĞƌƚĞ�
WƵďůŝŬƵŵƐĨŽŶĚƐ�ƐĞŝŶ—ďĞƐƚćƟŐƚ�ǁŝƌĚ͕�ǁƵƌĚĞ�ŶŝĐŚƚ�ŐĞƉƌƺŌ͘ 

$XVVDJH 

ϭ͘ �ŝĞ�&ĞƐƚůĞŐƵŶŐ�ĚĞƌ��ĞŶĐŚŵĂƌŬ�ĂŶ�ĚĞƌ�Zinsstrukturkurve�ŝƐƚ�ǌƵ�ĂŵďŝƟŽŶƐůŽƐ͕�ǁĞŝů�ŚŝĞƌ�ĚŝĞ�
ǌƵ�ƐĐŚůĂŐĞŶĚĞŶ�tĞƌƚĞ�ďĞŝ�ĞƚǁĂ�Ϭ͕ϲй�ďĞŝ�ĚĞŶ�^ƚĂĂƚƐĂŶůĞŝŚĞŶ�ƵŶĚ�ĞƚǁĂ�ϭ͕ϭй�ďĞŝ�ĚĞŶ�hŶͲ
ƚĞƌŶĞŚŵĞŶƐĂŶůĞŝŚĞŶ�ůŝĞŐĞŶ͘�^ŽůĐŚĞ�DĂƌŬĞŶ�ŝƐƚ�ĞŝŶĨĂĐŚ�ͣǌƵ�ƐĐŚůĂŐĞŶ͘͞� 

Ϯ͘ �ŶĚĞƌƐ�ĂůƐ�ŝŵ��ŬƟĞŶďĞƌĞŝĐŚ�ĞŝŐŶĞƚ�ƐŝĐŚ�ĂƵĐŚ�ŶŝĐŚƚ�ĚĞƌ�ZĞŶƚĞŶŝŶĚĞǆ�REX��ĂůƐ��ĞŶĐŚŵĂƌŬ 

ϯ͘ ^ŝŶŶǀŽůů�ŝƐƚ�ĞƐ�ĚĂŚĞƌ͕�ƐŝĐŚ�ŵŝƚ�ĚĞŶ�DĂƌŬƚ-�ĞƐƚĞŶ�ŝŵ�&ŽŶĚƐďĞƌĞŝĐŚ�;'ƌĂƉŚŝŬ�ŽďĞŶͿ�ǌƵ�ŵĞƐͲ
ƐĞŶ͘��ĞƌĞŝƚƐ�ĞŝŶ�ĞŝŶĨĂĐŚĞƌ�ĂďĞƌ�ďĞĚŝŶŐƚĞƌ�sĞƌŐůĞŝĐŚ�ǁĞŐĞŶ�ĚĞƌ�'ĞǁŝĐŚƚƵŶŐƐƵŶƚĞƌƐĐŚŝĞĚĞ�-�
�ĂƚĞŶ�ŝŶ�ĚĞŶ��ĞƌŝĐŚƚĞŶ�ĚĞƌ�&ŽŶĚƐ�ŶĂĐŚǌƵůĞƐĞŶ�-ǌĞŝŐƚ͕�ĚĂƐƐ�ƵŶƐĞƌĞ�DƵƐƚĞƌĚĞƉŽƚƐ�ŝŶ�ŝŚƌĞŶ�
<ĂƚĞŐŽƌŝĞŶ�ĚŝĞ�dŽƉ-WůćƚǌĞ�Ϯ͘�ƵŶĚ�ϯ͘�ďĞůĞŐƚĞŶ͘ 

ϰ͘ �ŝŐĞŶƚůŝĐŚ�ŝƐƚ�ĚŝĞ�WĞƌĨŽƌŵĂŶĐĞ�ĚĞƌ�DƵƐƚĞƌĚĞƉŽƚƐ�ŶŽĐŚ�ďĞƐƐĞƌ͕�ǁĞŝů�ƐŝĞ�ǁĞŐĞŶ�ĚĞƌ��ƵƌŽĂŶͲ
ůĂŐĞ�keine Währungsrisiken haben ƵŶĚ�ĂƵĐŚ�ŬĞŝŶĞ�&ŽŶĚƐŬŽƐƚĞŶ�;�ƵƐŐĂďĞĂƵĨƐĐŚůĂŐ͕�
DĂŶĂŐĞŵĞŶƚŐĞďƺŚƌ͕�ůĂƵĨĞŶĚĞ�<ŽƐƚĞŶͿ�ĞŶƚŚĂůƚĞŶ͘� 

)D]LW 

8QVHUH�0XVWHUGHSRWV�KDEHQ�6SLW]HQSODW]LHUXQJHQ�HU]LHOW��*URE�JHVFKlW]W�HUUHLFK�
WH������HLQ�JHPL[WHV�'HSRW�DXV�EHLGHQ�.DWHJRULHQ�����GHU�'$;-3HUIRUPDQFH��KLHU�

������XQG�GDV�'HSRW�8QWHUQHKPHQVDQOHLKHQ�VRJDU�����GLHVHU�0DUNH�� 

4XHOOH��RQYLVWD 



 

/Ŷ�ĚĞƌ�EŝĞĚƌŝŐǌŝŶƐƉŚĂƐĞ�ďĞĮŶĚĞŶ�ƐŝĐŚ�ĚŝĞ�^ĂĐŚ-�ƵŶĚ�>ĞďĞŶƐǀĞƌƐŝĐŚĞƌĞƌ͕�ĚŝĞ�ǀŽŶ�ĚĞŶ�<ĂƉŝƚĂůĂŶůĂŐĞŶ�ͣĂďŚćŶŐĞŶ͕͞�ŝŵ��ŝͲ
ůĞŵŵĂ͘��ŝŶĞƌƐĞŝƚƐ�ŚĂďĞŶ�ƐŝĞ�Ĩƺƌ�ŚƂŚĞƌĞƐ��ŬƟĞŶĞŶŐĂŐĞŵĞŶƚ�ŽŌ�ŶŝĐŚƚ�ĚŝĞ�ŶŽƚǁĞŶĚŝŐĞ��ŝŐĞŶŬĂƉŝƚĂůƵŶƚĞƌůĞŐƵŶŐ͕�ĂŶĚĞƌĞƌͲ
ƐĞŝƚƐ�ůćƐƐƚ�ƐŝĐŚ�ŵŝƚ��ŝŶƐƉĂƉŝĞƌĞŶ�ͣŬĂƵŵ�ĞƚǁĂƐ�ǀĞƌĚŝĞŶĞŶ͘͞��ĂďĞŝ�ďůŝĞď�ƵŶŐĞƉƌƺŌ͕�Žď�ŚƂŚĞƌĞ��ŬƟĞŶƋƵŽƚĞŶ�ůĂŶŐĨƌŝƐƟŐ�
ďĞƐƐĞƌĞŶ��ŶůĂŐĞĞƌĨŽůŐ�ůŝĞĨĞƌŶ͘�tŝĞ�ĚŝĞ�>ĂŐĞ�ĞŵƉŝƌŝƐĐŚ�ĂƵƐƐŝĞŚƚ�;sĞƌƐŝĐŚĞƌĞƌ͕�&ŽŶĚƐ͕��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚͿ͕�ŬĂŶŶ�ŵŝƚ�ƐƚĂƟƐͲ
ƟƐĐŚ�DŽĚĞůůĞŶ�–�ǌ͘�͘�ŵŝƚ�<ŽƌƌĞůĂƟŽŶƐ-�ƵŶĚ�ZĞŐƌĞƐƐŝŽŶƐŵŽĚĞůůĞŶ�-�ŐĞƐĐŚćƚǌƚ�ƵŶĚ�ŐĞƚĞƐƚĞƚ�ǁĞƌĚĞŶ͘�tŝĞ�ŐĞŚƚ�ƐŽ�ĞƚǁĂƐ͍ 

$XVUHLFKHQG�'DWHQPDWHULDO�I�U�HLQH�$QDO\VH�YRUKDQGHQ 

�ŝĞ�'ĞƐĐŚćŌƐďĞƌŝĐŚƚĞ�ůŝĞĨĞƌŶ�ǁĞŐĞŶ�ĚĞƌ�ĚĞƚĂŝůůŝĞƌƚĞŶ��ĞƌŝĐŚƚƐƉŇŝĐŚƚĞŶ�;��&ŝŶͿ�ĚĂƐ�ŶŽƚǁĞŶĚŝŐĞ��ĂŚůĞŶŵĂƚĞƌŝĂů͘��ƂƌƐĞŶͲ
ŶŽƟĞƌƚĞ�'ĞƐĞůůƐĐŚĂŌĞŶ�ƐŝŶĚ�ǌƵĚĞŵ�ǀĞƌƉŇŝĐŚƚĞƚ�YƵĂƌƚĂůƐďĞƌŝĐŚƚĞ�ǌƵ�ĞƌƐƚĞůůĞŶ͘��ƵĐŚ��ŶĨƌĂŐĞŶ�ďĞŝ�ĚĞŶ�/Z-�ďƚĞŝůƵŶŐĞŶ�ĚĞƌ�
'ĞƐĞůůƐĐŚĂŌĞŶ�ĞƌǁĞŝƐĞŶ�ƐŝĐŚ�ŚŝůĨƌĞŝĐŚ͘��Ğƌ��ŶĂůǇƐƚ�ĞƌŚćůƚ�ƐŽŵŝƚ�ůĂŶŐĨƌŝƐƟŐĞ��ĞŝƚƌĞŝŚĞŶ�Ĩƺƌ�ĚŝĞ��ƌƚƌĂŐƐǌĂŚůĞŶ�;Ziel-, er-

klärte oder abhänge VariablenͿ�ƵŶĚ�ĚŝĞ�&ĂŬƚŽƌĞŶ�;ƵŶĂďŚćŶŐŝŐĞ͕�ĞƌŬůćƌĞŶĚĞ�sĂƌŝĂďůĞŶͿ͕�ǁŝĞ�ĚŝĞ��ŬƟĞŶƋƵŽƚĞ͘� 

&ƺƌ�ĚŝĞ��ŬƟĞŶƋƵŽƚĞ�ůĂƐƐĞŶ�ƐŝĐŚ�Ĩƺƌ�ĞŝŶĞŶ�hŶƚĞƌƐƵĐŚƵŶŐƐǌĞŝƚƌĂƵŵ�ǀŽŶ�ϮϬ�:ĂŚƌĞŶ�ƐĐŚŽŶ�ϴϬ��tĞƌƚĞ�ĞƌŵŝƩĞůŶ͕�ǁĂƐ�ĚŝĞ�ƐƚĂͲ
ƟƐƟƐĐŚĞŶ��ƵƐƐĂŐĞŶ�ͣƐŝĐŚĞƌĞƌ͞�;ƐŝŐŶŝĮŬĂŶƚĞƌͿ�ŵĂĐŚƚ͘�EĞďĞŶ�ĚĞƌ�Aktienquote�ŵĂĐŚĞŶ�ĚŝĞ��ĞƌŝĐŚƚĞ��ŶŐĂďĞŶ�ƺďĞƌ�ĚŝĞ�
�ŶƚĞŝůĞ�Ğƌ�Kapitalanlagen�;/ŵŵŽďŝůŝĞŶ͕�&ŽŶĚƐ͕��ŶůĞŝŚĞŶͿ͘��ƵƘĞƌ�^ƚƌƵŬƚƵƌǌĂŚůĞŶ�ǁĞƌĚĞŶ�ĂƵĐŚ��ďŐćŶŐĞ�ŵŝƚ�sĞƌůƵƐƚͬ
'ĞǁŝŶŶ�ƐŽǁŝĞ��ď-�ƵŶĚ��ƵƐĐŚƌĞŝďƵŶŐĞŶ�ĂƵƐŐĞǁŝĞƐĞŶ͘��ƵĐŚ�ĚŝĞ�ĞǆƚĞƌŶĞŶ͕�ǀŽŵ�<ĂƉŝƚĂůŵĂƌŬƚ�ƐƚĂŵŵĞŶĚĞŶ�&ĂŬƚŽƌĞŶ͕�ǁŝĞ�
DĂƌŬƚǌŝŶƐ�;ZĞŶĚŝƚĞ�ĚĞƌ�ϭϬũćŚƌŝŐĞŶ��ƵŶĚĞƐĂŶůĞŝŚĞͿ�ŽĚĞƌ�ĚŝĞ���y-sĞƌćŶĚĞƌƵŶŐ�ǌćŚůĞŶ�ǌƵ�ĚĞŶ�&ĂŬƚŽƌĞŶ͘� 

9RQ�ZHOFKHQ�)DNWRUHQ�KlQJHQ�$QODJHHUIROJH�GHU�9HUVLFKHUHU�DE"�� 

KďŝŐĞ�'ƌĂƉŚŝŬ�ǌĞŝŐƚ�ĞŝŶ��ĞŝƐƉŝĞů�Ĩƺƌ�ĚĞŶ�ǀĞƌŵƵƚĞƚĞŶ�tŝƌŬƵŶŐƐǌƵƐĂŵŵĞŶŚĂŶŐ�Ĩƺƌ�ĚĞŶ�ZŽŚƺďĞƌƐĐŚƵƐƐ�ďĞŝ�>ĞďĞŶƐǀĞƌƐŝͲ
ĐŚĞƌĞƌŶ�ƵŶĚ�ĚĞŶ�:ĂŚƌĞƐƺďĞƌƐĐŚƵƐƐ�ďĞŝ�^ĂĐŚǀĞƌƐŝĐŚĞƌĞƌŶ͘�/Ŷ�<ůĂŵŵĞƌŶ�ǁŝƌĚ�ĚŝĞ�DĂƘĞŝŶŚĞŝƚ�ĚĞƌ�sĂƌŝĂďůĞŶ�ĂŶŐĞŐĞďĞŶ͘� 

�ŝĞ��ƵŽƌĚŶƵŶŐ�ǌƵ�abhängigen– unabhängigen Variablen ŝƐƚ�ďĞůŝĞďŝŐ�ƵŶĚ�ĂƵƐƚĂƵƐĐŚďĂƌ͘�/Ŷ�ĞŝŶĞŵ�DŽĚĞůů�ŬĂŶŶ�ĚŝĞ�
�ŬƟĞŶƋƵŽƚĞ�ĚĞŶ���y�ďĞŐƌƺŶĚĞŶ͕�ŝŶ�ĞŝŶĞŵ�ĂŶĚĞƌĞŶ�ŝƐƚ�ĞƐ�ƵŵŐĞŬĞŚƌƚ͘�/Ŷ�ĚĞƌ�,ĂƵƐƐĞ͕�ǁĞŶŶ�ĂůůĞ��ŬƟĞŶ�ŚĂďĞŶ�ǁŽůůĞŶ͕�
ƐƚĞŝŐƚ�ĚŝĞ�YƵŽƚĞ�ƵŶĚ�ĚĞƌ���y�ŝƐƚ�ĚŝĞ�ĞƌŬůćƌĞŶĚĞ�sĂƌŝĂďůĞ͘�hŵŐĞŬĞŚƌƚ�ǁŝƌĚ�ƐĞůďƐƚǀĞƌƐƚćŶĚůŝĐŚ�ĞŝŶ��ŶƐƚƵƌŵ�ĂƵĨ��ŬƟĞŶ�ĚĞŶ�
/ŶĚĞǆ�ďĞŇƺŐĞůŶ͘��ĂƐ�ĂůƚĞ�ZćƚƐĞů͕�ǁĂƐ�ǁĂƌ�ǌƵĞƌƐƚ͕�ĚŝĞ�,ĞŶŶĞ�ŽĚĞƌ�ĚĂƐ��ŝ�ŚŝĞƌ�ŝŶ�ĞŝŶĞƌ�ĂŶĚĞƌĞŶ�&ĂƐƐƵŶŐ͘ 

�ĂƐ�DŝŶŝŵĂůǁŝƐƐĞŶ�ǌƵƌ�Korrelation: sie ŝƐƚ�ĚĞƌ��ƵƐĂŵŵĞŶŚĂŶŐ�ǌǁŝƐĐŚĞŶ�ĞŝŶĞƌ�ĞƌŬůćƌĞŶĚĞŶ�ƵŶĚ�ĞŝŶĞƌ�ĞƌŬůćƌƚĞŶ�sĂƌŝĂďͲ
ůĞŶ�ŚŽĐŚ͕�ǁŝƌĚ�ĚŝĞ�^ĐŚǁĂŶŬƵŶŐ�ĚĞƌ�ĞƌƐƚĞŶ�ŐůĞŝĐŚŐĞƌŝĐŚƚĞƚĞ�;�<ŽƌƌĞůĂƟŽŶƐŬŽĞĸǌŝĞŶƚ�ŶĂŚĞ�нϭͿ�ŽĚĞƌ�ĞŶƚŐĞŐĞŶŐĞƌŝĐŚƚĞƚĞ�
;ŶĂŚĞ�-ϭͿ�ĚĞƌ�ǌǁĞŝƚĞŶ�ŶĂĐŚ�ƐŝĐŚ�ǌŝĞŚĞŶ͘�/Ŷ�ĞŝŶĞŵ�ŵŝŬƌŽƂŬŽŶŽŵŝƐĐŚĞŶ��ĞŝƐƉŝĞů�ďĞƐƟŵŵƚ�ĚĂƐ��ŝŶŬŽŵŵĞŶ�ĚŝĞ�<ŽŶƐƵŵͲ
ĂƵƐŐĂďĞŶ͘��ĂǌƵ�ĞŝŶ�'ĞŐĞŶĂƌŐƵŵĞŶƚ͗�ŬĂƵĨĞŶ�ĞŝŶŬŽŵŵĞŶƐůŽƐĞ�ĂďĞƌ�ǀĞƌŵƂŐĞŶƐƐƚĂƌŬĞ�,ĂƵƐŚĂůƚĞ�ǀŝĞů�ĂƵĨ�<ƌĞĚŝƚ͕�ŬƵƌďĞůŶ�
ƐŝĞ�ƌŝĐŚƟŐ�ĚŝĞ�<ŽŶũƵŶŬƚƵƌ�ĂŶ͘�:ĞĚĞ�<ŽŶũƵŶŬƚƵƌŚĂƵƐƐĞ�ƐĐŚĂŏ�ǁŝĞĚĞƌƵŵ�,ĂƵƐŚĂůƚƐĞŝŶŬŽŵŵĞŶ͘�^Ž�ƐĐŚůŝĞƘƚ�ƐŝĐŚ�ĚĞƌ�<ƌĞŝƐ͘� 

0RGHOO�� 

5RK�EHUVFKXVV��-DKUHV�EHUVFKXVV���*HZLQQEHWHLOLJXQJ�9HUVLFKHUWH��XQG�
-DKUHV�EHUVFKXVV�N|QQHQ�YRQ�I�QI��(UNOlUXQJVYDULDEOHQ�EHVWLPPW�ZHUGHQ��� 

92/.6:,576&+$)7�� 
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,��'(327.$7(*25,(1 
 

8QWHUQHKPHQVDQOHLKHQ�     
$QODJH]HLW�JHQHUHOO�OlQJHU�DOV���-DKUH��EHL�.XUVJHZLQQHQ�YRQ�����YHUNDXIHQ�XQG�EHL�$OWHUQDWLYWLWHOQ�HLQVWHLJHQ����JHHLJQHWH�
$QOHLKHQNDWHJRULHQ� HUVWUDQJLJH�XQG�QDFKUDQJLJH�$QOHLKHQ�PLW�KRKHU�%RQLWlW��=HURERQGV��6RQGHUIRUPHQ 
 
6WDDWVDQOHLKHQ�                      
$QODJH]HLW�JHQHUHOO�OlQJHU�DOV ���-DKUH �DEHU��EHL�.XUVJHZLQQHQ�YRQ�����YHUNDXIHQ�XQG�EHL�$OWHUQDWLYWLWHOQ�HLQVWHLJHQ���
JHHLJQHWH�$QOHLKHNDWHJRULHQ� ODQJODXIHQGH�HUVWUDQJLJH�6WDDWVDQOHLKHQ�XQG�DQGHUH�|IIHQWOLFKH�$QOHLKHQ�PLW�KRKHU�%RQLWlW 
 

,,��$8)1$+0(.5,7(5,(1 
=LHOPDUNHQ��DXI�-DKUHVEDVLV����0HKUUHQGLWH��ODXIHQGH�5HQGLWH���EHU�GHQ�0DUNW]LQV�RGHU����DEVROXW�LQ�GHU�MHZHLOLJHQ�$QOHL�
KHQNDWHJRULH��GHU 0DUNW]LQV�ZLUG�I�U�HUVWUDQJLJH�$QOHLKHQ�YRQ�GHU�=LQVVWUXNWXUNXUYH�DEJHOHVHQ� 
%RQLWlW��0RRG\���ELV�%%%�I�U�8QWHUQHKPHQVDQOHLKHQ�E]Z��&�I�U�GLH�6WDDWVDQOHLKHQ� =XGHP�NHLQH�$XIQDKPH�YRQ�5DWLQJ-
+HUDEVWXIXQJ�EHGURKWHU�7LWHO 
/LTXLGLWlW XQG�NOHLQH 6W�FNHOXQJ �DE�������¼�ELV�PD[LPDO��������¼�� DXVUHLFKHQGHV�7LWHODQJHERW�LQ�MHGHU�.DWHJRULH�PXVV�
YRUKDQGHQ�VHLQ��EHL�ZHQLJHQ�DEHU�OLTXLGHQ�7LWHOQ�(LQ]HOHQWVFKHLGXQJ 
 

 � �,,,� �(5)2/*60(6681*�81'�'(327-806&+,&+781* 
3HUIRUPDQFH� SUR]HQWXHOOH�:HUWYHUlQGHUXQJ��.XUVYHUlQGHUXQJ�]X]�JOLFK�DXIJHODXIHQHU�.XSRQ]LQVHQ�LQ�%H]XJ�]XP�.DXI�
SUHLV���'LH�3HUIRUPDQFH�GHV�0XVWHUGHSRWV�LVW�GLH�6XPPH�GHU�JHZLFKWHWHU�3HUIRUPDQFH�DOOHU�(LQ]HOWLWHO�� 

'HSRWHQWZLFNOXQJ�LQ�������%HLGH�0XVWHUGHSRWV�HU]LHOWHQ�7RS-5HQGLWHQ��YJO��6HLWH�����:lKUHQG�GLH�8QWHUQHKPHQV-DQOHLKHQ�SHU�
8OWLPR�PLW����������HUNORPPHQ��NRQVROLGLHUHQ�GLH�6WDDWVDQOHLKHQ�EHL��������6SLW]H���������'LH�PLQLPDOH�'HSRW-5RWD-WLRQ��MHZHLOV�HLQ�
:HUW�MH�.DWHJRULH�UHDOLVLHUW��KDW�VLFK�EHL�HLQHU�YROOHQ�,QYHVWLWLRQ�DXVJH]DKOW��%HL�OlQJHUHU�.RQVROLGLHUXQJ�7UDGLQJ�EHUOHJXQJHQ�VLQQYROO���� 

67(03(/�+,(5�$125'1(1 

0867(5'(3276������������� 


