
*ROG�–�HLQ�VLFKHUHU�+DIHQ" 

,VW�*ROG�QRFK�DWWUDNWLY" 
8P�EHXUWHLOHQ�]X�N¸QQHQ��RE�HLQH�ΖQYHVWLWLRQ�LQ�*ROG�DWWUDNWLY�
LVW��HLJQHQ�VLFK�LQVEHVRQGHUH�]ZHL�0HVVJU¸¡HQ� 

���5HDOYHU]LQVXQJ 
8QWHU�GHU�5HDOYHU]LQVXQJ�YHUVWHKW�PDQ�MHQHQ�=LQVHUWUDJ��GHQ�
HLQ�ΖQYHVWPHQW�QDFK�$E]XJ�YRQ�ΖQIODWLRQ�HU]LHOW��.DQQ�GHU�
HUZLUWVFKDIWHWH�=LQVHUWUDJ�GHQ�:HUWYHUOXVW�GXUFK�ΖQIODWLRQ�
QLFKW�GHFNHQ��VSULFKW�PDQ�YRQ�HLQHU�QHJDWLYHQ�5HDOYHU]LQ�
VXQJ��'DV�LQYHVWLHUWH�9HUP¸JHQ�YHUOLHUW�DOVR�DQ�.DXINUDIW��9RU�
GHP�+LQWHUJUXQG�GHV�DNWXHOOHQ�1XOO]LQVXPIHOGV�]HLJW�HLQ�
%OLFN�DXI�GLH�86-5HDO]LQVHQ�QHJDWLYH�(UJHEQLVVH��YJO��*UDILN���
'DUDXV�O¦VVW�VLFK�HLQH�UHODWLYH�$WWUDNWLYLW¦W�YRQ�*ROG�DEOHLWHQ� 

���(QWZLFNOXQJ�GHU�*HOGPHQJH 
$XI�GHU�DQGHUHQ�6HLWH�O¦VVW�GLH�(QWZLFNOXQJ�GHU�*HOGPHQJH�
5¾FNVFKO¾VVH�GDUDXI�]X��ZLH�DWWUDNWLY�GLH�%HZHUWXQJ�YRQ�*ROG�
LVW��%HREDFKWHW�ZLUG�GDEHL�GLH�(QWZLFNOXQJ�GHU�*HOGPHQJH�
0��LQ�GHQ�86$�–�DOVR�%DUJHOG�LP�8PODXI��W¦JOLFK�I¦OOLJH�6LFKW�
HLQODJHQ��7HUPLQHLQODJHQ�PLW�ELV�]X�]ZHL�-DKUHQ�/DXI]HLW�XQG�
6SDUHLQODJHQ�PLW�ELV�]X�GUHL�0RQDWHQ�.¾QGLJXQJVIULVW��'LH�
0D¡QDKPHQ�GHU�1RWHQEDQNHQ�LQ�GHU�&RURQD-.ULVH�KDEHQ�LQ�
GHQ�YHUJDQJHQHQ�0RQDWHQ�]X�HLQHP�GHXWOLFK�YHUVW¦UNWHQ�
$QVWLHJ�GHU�*HOGPHQJH�JHI¾KUW��6R�LVW�GLHVH�VHLW�-DKUHVEHJLQQ�
XP�UXQG������JHVWLHJHQ� 

:LH�DXV�GHU�*UDILN�KHUYRUJHKW��LVW�*ROG�LQ�5HODWLRQ�]XU�*HOG�
PHQJH�DOV�XQWHUEHZHUWHW�HLQ]XVWXIHQ��*OHLFK]HLWLJ�]HLJW�MH�
GRFK�GLH�+LVWRULH��GDVV�GHU�*ROGSUHLV�]X��EHUWUHLEXQJHQ�
QHLJW�XQG�GHU�(QWZLFNOXQJ�KLQWHUKHUKLQNW��'HU�VWDUNH�$QVWLHJ�
VHLW�GHU�-DKUWDXVHQGZHQGH�O¦VVW�VLFK�XQWHU�DQGHUHP�DXI�GHQ�
JHVWLHJHQHQ�:RKOVWDQG�LQ�GHQ�6FKZHOOHQO¦QGHUQ�–�DOOHQ�YR�
UDQ�&KLQD�XQG�ΖQGLHQ�–�]XU¾FNI¾KUHQ�� 

=X�*UDȴN���XQG���� 
'LH�$QJDEHQ�EDVLH�
UHQ�DXI�9HUJDQJHQ�
KHLWVZHUWHQ��'LH�
:HUWHQWZLFNOXQJ�LQ�
GHU�9HUJDQJHQKHLW�
O¦VVW�NHLQH�YHUO¦VVOL�
FKHQ�5¾FNVFKO¾VVH�
DXI�GLH�]XN¾QIWLJH�
(QWZLFNOXQJ�]X��%HL�
GHU�3URJQRVH�KDQ�
GHOW�HV�VLFK�XP�
NHLQHQ�YHUO¦VVOLFKHQ�
ΖQGLNDWRU�I¾U�GLH�
]XN¾QIWLJH�(QWZLFN�
OXQJ�� 
4XHOOH��%ORRPEHUJ��
HLJHQH�%HUHFKQXQJ��
6WDQG����������� 
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%LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� 0DUNWNRPPHQWDU������������������ 

'LH�)LQDQ]P¦UNWH�ZHUGHQ�LQ�GHU�DNWXHOOHQ�&RURQD-.ULVH�YRQ�=HQWUDOEDQNHQ�PLW�
8QPHQJHQ�YRQ�*HOG�JHȵXWHW��GDV�GHQ�=XVDPPHQEUXFK�GHU�:LUWVFKDIW�YHUKLQ�
GHUQ�XQG�JOHLFK]HLWLJ�LKUH�Ȍ:LHGHUEHOHEXQJȊ�HUP¸JOLFKHQ�VROO��'DPLW�HLQKHU�
JHKW�GDV�1LHGULJ]LQVQLYHDX��GDV�DXFK�]XN¾QIWLJ�HLQ�ȌWUHXHUȊ�%HJOHLWHU�EOHLEHQ�
ZLUG��'LH�-DJG�QDFK�5HQGLWH�JHKW�DOVR�ZHLWHU�� 

5HDO]LQVHQ�LQ�GHQ�86$�XQG�*ROGSUHLV�LQ�86' 

*HOGPHQJH�0���86$��XQG�*ROGSUHLV�LQ�86' 

6RZRKO�GLH�5HDOYHU]LQVXQJ�DOV�DXFK�GLH�(QWZLFNOXQJ�GHU�*HOGPHQJH�LQ�GHQ�86$�VSUHFKHQ�DXV�DNWXHOOHU�6LFKW�I¾U�
GLH�$WWUDNWLYLW¦W�YRQ�*ROG� 

$XV�6LFKW�HLQHV�(XUR-ΖQYHVWRUV�KDW�GHU�*ROGSUHLV�LP�-DKU������XP�UXQG������]XJHOHJW��$XFK�VHLW�-DKUHVEHJLQQ�LVW�
GHU�*ROGSUHLV�EHUHLWV�XP�PHKU�DOV������JHVWLHJHQ��'LH�OHW]WHQ�HLQHLQKDOE�-DKUH�ZDUHQ�DOVR�GXUFKZHJV�SRVLWLY�I¾U�
*ROGLQYHVWRUHQ��'RFK�JHKW�HV�MHW]W�VR�ZHLWHU" 
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Jahr S&P 500 Gold  Gold vs. S&P 500
1973 -17 % 72 % Outperformed
1974 -30 % 73 % Outperformed
1977 -12 % 25 % Outperformed
1981 -10 % -32 % Underperformed
1990 -7 % -2 % Outperformed
1994 -2 % -2 % Flat
2000 -10 % -6 % Outperformed
2001 -13 % 1 % Outperformed
2002 -25 % 24 % Outperformed
2008 -38 % 3 % Outperformed
2011 0 % 11 % Outperformed
2015 -1 % -10 % Underperformed
2018 -6 % -2 % Outperformed
Ø -13 % 12 % Outperformed

0DUNWNRPPHQWDU������������������ 

6LFKHUHU�+DIHQ�–�PHKU�6FKHLQ�DOV�6HLQ" 
*ROG�HLOW�GHU�5XI�YRUDXV��HLQ�VLFKHUHU�+DIHQ�]X�VHLQ��ZHQQ�GHU�:LQG�DQ�GHQ�.DSLWDOP¦UNWHQ�UDXHU�ZLUG��:LH�GLH�
9HUJDQJHQKHLW�JH]HLJW�KDW��HLJQHW�HV�VLFK�]XU�'LYHUVLȴ]LHUXQJ�YRQ�$NWLHQSRUWIROLRV��]XPDO�HV�LQ�.ULVHQ]HLWHQ�
GXUFKDXV�VW¦UNHU�QDFKJHIUDJW�ZLUG�XQG�VR�SRVLWLYH�.XUVEHLWU¦JH�OLHIHUW��=XGHP�KDW�VLFK�*ROG�VHLW�PHKU�DOV� 
������-DKUHQ�DOV�:HUWVSHLFKHU�EHZ¦KUW� 

ΖQ�VR�PDQFKHU�&KDUDNWHULVWLN�ZLUG�GDV�JO¦Q]HQGH�(GHOPHWDOO� 
DOVR�VHLQHP�%HLQDPHQ�JHUHFKW�� 

:LUIW�PDQ�HLQHQ�%OLFN�DXI�GLH�(QWZLFNOXQJ�GHV�*ROGSUHLVHV�LQ�
DOO�MHQHQ�-DKUHQ��LQ�GHQHQ�GHU�6	3�����PLW�HLQHP�QHJDWLYHQ�
9RU]HLFKHQ�GDV�-DKU�EHHQGHWH��]HLJWH�VLFK�GLHVH�'LYHUVLȴ]LH�
UXQJVHLJHQVFKDIW�RIW��DEHU�NHLQHVZHJV�LPPHU��ΖQ�UXQG������
GHU�)¦OOH�NRQQWH�GHU�*ROGSUHLV�LQ�HLQHP�QHJDWLYHQ�$NWLHQMDKU�
HLQH�EHVVHUH�:HUWHQWZLFNOXQJ�JHQHULHUHQ� 

*OHLFK]HLWLJ�JHKHQ�PLW�*ROGLQYHVWPHQWV�DOOHUGLQJV�KRKH�.XUV�
VFKZDQNXQJHQ�HLQKHU��GHUHU�VLFK�ΖQYHVWRUHQ�EHZXVVW�VHLQ�
VROOWHQ��'LH�9RODWLOLW¦W�GHV�*ROGSUHLVHV�LVW�GXUFKDXV�PLW�GHQHQ�
HLQHV�EUHLWHQ�$NWLHQLQGH[�YHUJOHLFKEDU� 

6FKXW]�YRU�,Q̑DWLRQ�RGHU�'H̑DWLRQ" 
'LH�9HUJDQJHQKHLW�KDW�GHXWOLFK�PHKU�-DKUH�PLW�ΖQȵDWLRQ�DOV�'HȵDWLRQ�KHUYRUJHEUDFKW��8QG�GLH�]XOHW]W�VWDUNH�
*HOGPHQJHQDXVZHLWXQJ�]XU�6W¾W]XQJ�GHU�DXIJUXQG�YRQ�&RURQD�ODKPJHOHJWHQ�:LUWVFKDIW�KDW�GLH��QJVWH�YRU�LQ�
ȵDWLRQ¦UHQ�7HQGHQ]HQ�JHVFK¾UW��'DPLW�HV�MHGRFK�]X�HLQHP�WDWV¦FKOLFKHQ�$QVWLHJ�GHU�ΖQȵDWLRQ�NRPPW��PXVV�
GDV�*HOG�LQ�GHQ�.RQVXP�ȵLH¡HQ��VRGDVV�PHKU�*¾WHU�QDFKJHIUDJW�ZHUGHQ�DOV�YRUKDQGHQ�VLQG��2E�VLFK�GLHVHU�
(HNW�HLQVWHOOHQ�ZLUG��LVW�GHU]HLW�QRFK�QLFKW�DEVHKEDU��.ODU�LVW�DOOHUGLQJV��GDVV�*ROG�DOV�GHU�NODVVLVFKH�ΖQȵDWLRQV�
VFKXW]�JLOW��6ROOWH�HV�]XN¾QIWLJ�]X�HLQHP�$QVWLHJ�GHU�ΖQȵDWLRQ�NRPPHQ��ZLUG�*ROG�GDYRQ�SURȴWLHUHQ�� 

ΖQ�HLQHP�'HȵDWLRQVV]HQDULR�]¦KOW�*ROG�QLFKW�SHU�VH�]X�GHQ�*HZLQQHUQ��$OOHUGLQJV�ZHUGHQ�GLH�1RWHQEDQNHQ�ZHOW�
ZHLW�HQHUJLVFK�]X�HLQHU�9LHO]DKO�DQ�0LWWHOQ�JUHLIHQ��XP�JHJHQ�GDV�*HVSHQVW�Ȍ'HȵDWLRQȊ�DQ]XJHKHQ�–�YRQ�QHJDWL�
YHQ�1RPLQDO–�XQG�5HDO]LQVHQ��¾EHU�PDVVLYH�$QOHLKHNDXISURJUDPPH�ELV�KLQ�]XP�Ȍ+HOLNRSWHUJHOGȊ��'LHVH�1RWHQ�
EDQNHQPD¡QDKPHQ�ZHUGHQ�OHW]WHQGOLFK�GD]X�I¾KUHQ��GDVV�HV�]X�HLQHU�$XVZHLWXQJ�GHU�*HOGPHQJH�NRPPW��ZR�
YRQ�*ROG�ZLHGHUXP�SURȴWLHUHQ�Z¾UGH� 

*ROG�DOV�ΖQYHVWPHQW�VFK¾W]W�IROJOLFK�YRU�ΖQȵDWLRQ�XQG�SURȴWLHUW�JOHLFK]HLWLJ�DXFK�YRQ�GHQ�0D¡QDKPHQ�HLQHU� 
'HȵDWLRQVEHN¦PSIXQJ� 

0·JOLFKNHLWHQ�]XU�,QYHVWLWLRQ�LQ�*ROG 
-H�QDFK�$QODJH]LHOHQ�HLJHQHQ�VLFK�I¾U�ΖQYHVWRUHQ�XQWHUVFKLHGOLFKH�)RUPHQ�YRQ�*ROG-ΖQYHVWLWLRQHQ� 

%LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� 

=XU�7DEHOOH�� 
'LH�$QJDEHQ�EDVLH�
UHQ�DXI�9HUJDQJHQ�
KHLWVZHUWHQ��'LH�
:HUWHQWZLFNOXQJ�LQ�
GHU�9HUJDQJHQKHLW�
O¦VVW�NHLQH�YHUO¦VVOL�
FKHQ�5¾FNVFKO¾VVH�
DXI�GLH�]XN¾QIWLJH�
(QWZLFNOXQJ�]X��%HL�
GHU�3URJQRVH�KDQ�
GHOW�HV�VLFK�XP�
NHLQHQ�YHUO¦VVOLFKHQ�
ΖQGLNDWRU�I¾U�GLH�
]XN¾QIWLJH�(QWZLFN�
OXQJ�� 
4XHOOH��%ORRPEHUJ��
HLJHQH�%HUHFKQXQJ��
6WDQG����������� 
 
 
 
 
 

3K\VLVFKHV�*ROG  (7&  *ROGPLQHQ–$NWLHQ 

(UZHUE�YRQ�%DUUHQ��0¾Q]HQ�
RGHU�6S¦QJOHU�*ROG-'HSRW 

 .DXI�HLQHV�:HUWSDSLHUV�� 
GDV�PLW�*ROG�KLQWHUOHJW�LVW 

 ΖQYHVWLWLRQ�LQ�$NWLHQ� 
YRQ�*ROGPLQHQ-8QWHUQHKPHQ 

'HU�%HVLW]JHGDQNH�VRZLH�GHU�
.ULVHQVFKXW]�VWHKHQ�LP�9RUGHU�
JUXQG��(V�HUJLEW�VLFK�GHU�9RUWHLO��
GDVV�NHLQ�&RXQWHUSDUW-5LVLNR�
HLQJHJDQJHQ�ZLUG��ΖP�6S¦QJOHU�
*ROG-'HSRW�NDQQ�HLQH�.RQVROL�
GLHUXQJ�PLW�HLQHP�:3-'HSRW�
HUIROJHQ��3K\VLVFKHV�*ROG�HLJ�
QHW�VLFK�DOV�NODVVLVFKHV� 
%X\�	�+ROG-ΖQYHVWPHQW� 

 ΖQYHVWRUHQ�LQ�(7&V�� �([FKDQJH�
7UDGHG�&RPPRGLWLHV��VWHOOHQ�GLH�
9HUDQODJXQJVPRWLYH�LQ�GHQ�0LW�
WHOSXQNW��(LQ�(7&�ZLUG�LQ�HLQ�'H�
SRW�HLQJHEXFKW�XQG�GDPLW�LP�
3RUWIROLRNRQWH[W�EHWUDFKWHW��(V�
HUIROJW�HLQH�LQWHJULHUWH�3HUIRU�
PDQFHPHVVXQJ�PLW�DQGHUHQ�
:HUWSDSLHUHQ��+LHU�HPSȴHKOW�
VLFK�HLQ�DNWLYHV�0DQDJHPHQW�� 

 %HL�GLHVHU�ΖQYHVWLWLRQVIRUP�VWHKW�
GHU�9HUDQODJXQJVJHGDQNH�LP�9RU�
GHUJUXQG��'LHVH�ΖQYHVWPHQWV�
]HLFKQHQ�VLFK�GXUFK�HLQH�KRKH�
9RODWLOLW¦W�DXV�XQG�EULQJHQ�GLH�
&KDQFHQ�XQG�5LVLNHQ�HLQHV�$NWL�
HQLQYHVWPHQWV�PLW�VLFK��ΖQ�5HODWL�
RQ�]XP�*ROGSUHLV�VLQG�GLHVH�$N�
WLHQ�GHU]HLW�DWWUDNWLY�JHSUHLVW� 



:LFKWLJH�+LQZHLVH 
'LH�KLHU�GDUJHVWHOOWHQ�$QJDEHQ�GLHQHQ��WURW]�VRUJI¦OWLJHU�5HFKHUFKH��DXVVFKOLH¡OLFK�GHU�XQYHUELQG�
OLFKHQ�ΖQIRUPDWLRQ�XQG�HUVHW]HQ�QLFKW�HLQH��LQVEHVRQGHUH�QDFK�UHFKWOLFKHQ��VWHXHUOLFKHQ�XQG�SUR�
GXNWVSH]LȴVFKHQ�*HVLFKWVSXQNWHQ�QRWZHQGLJH��LQGLYLGXHOOH�%HUDWXQJ�I¾U�GLH�GDULQ�EHVFKULHEHQHQ�
)LQDQ]LQVWUXPHQWH��'LH�ΖQIRUPDWLRQ�VWHOOW�ZHGHU�HLQ�$QERW��QRFK�HLQH�(LQODGXQJ�RGHU�(PSIHKOXQJ�
]XP�.DXI�RGHU�9HUNDXI�YRQ�)LQDQ]LQVWUXPHQWHQ�GDU�XQG�GLHQW�LQVEHVRQGHUH�QLFKW�DOV�(UVDW]�I¾U�
HLQH�XPIDVVHQGH�5LVLNRDXINO¦UXQJ�� 
 
'LH�MHZHLOV�J¾OWLJHQ�%HGLQJXQJHQ�MHGHV�)LQDQ]SURGXNWHV�XQG�ZHLWHUH�ΖQIRUPDWLRQHQ�ȴQGHQ�6LH�
XQWHU�ZZZ�VSDHQJOHU�DW�E]Z��EHLP�MHZHLOLJHQ�3URGXNWDQELHWHU��)¾U�'HWDLODXVN¾QIWH�]X�5LVLNHQ�XQG�
.RVWHQ�VWHKW�ΖKQHQ�ΖKU�SHUV¸QOLFKHU�%HUDWHU�LP�%DQNKDXV�6S¦QJOHU�JHUQH�]XU�9HUI¾JXQJ��'LH�LQ�
GLHVHP�'RNXPHQW�HQWKDOWHQHQ�ΖQIRUPDWLRQHQ�ZXUGHQ�VRUJI¦OWLJ�HUDUEHLWHW�XQG�EHUXKHQ�DXI�4XHO�
OHQ��GLH�DOV�]XYHUO¦VVLJ�HUDFKWHW�ZHUGHQ�� 
 
$OOH�ΖQIRUPDWLRQHQ��0HLQXQJHQ�XQG�(LQVFK¦W]XQJHQ�LQ�GLHVHP�'RNXPHQW�JHEHQ�GLH�DNWXHOOH�(LQ�
VFK¦W]XQJ�GHV�9HUIDVVHUV�E]Z��GHU�9HUIDVVHU�]XP�=HLWSXQNW�GHU�9HU¸HQWOLFKXQJ�ZLHGHU�XQG�N¸Q�
QHQ�VLFK�MHGHU]HLW�RKQH�9RUDQN¾QGLJXQJ�¦QGHUQ��'LH�GDUJHEUDFKWHQ�0HLQXQJHQ�VSLHJHOQ�QLFKW�
]ZDQJVO¦XȴJ�GLH�0HLQXQJ�GHU�%DQNKDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW�ZLGHU��'LH�%DQN�
KDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW�LVW�QLFKW�GD]X�YHUSȵLFKWHW��GLHVHV�'RNXPHQW�]X�DNWXD�
OLVLHUHQ��]X�HUJ¦Q]HQ�RGHU�DE]X¦QGHUQ��ZHQQ�VLFK�HLQ�LQ�GLHVHP�'RNXPHQW�JHQDQQWHU�8PVWDQG��
HLQH�HQWKDOWHQH�6WHOOXQJQDKPH��6FK¦W]XQJ�RGHU�3URJQRVH�¦QGHUW�RGHU�XQ]XWUHHQG�ZLUG��'LH�
%DQNKDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW�¾EHUQLPPW�NHLQH�+DIWXQJ�I¾U�GLH�5LFKWLJNHLW��
9ROOVW¦QGLJNHLW��$NWXDOLW¦W�RGHU�*HQDXLJNHLW�GHU�KLHULQ�HQWKDOWHQHQ�ΖQIRUPDWLRQHQ��'UXFNIHKOHU�
VLQG�YRUEHKDOWHQ� 
 
 
0DUNHWLQJPLWWHLOXQJ 
6WDQG����������� 
 
0HGLHQLQKDEHU�XQG�+HUVWHOOHU 
%DQNKDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW 
$OOH�5HFKWH�YRUEHKDOWHQ� 
 
9HUODJV-�XQG�+HUVWHOOXQJVRUW 
6FKZDU]VWUD¡H���������6DO]EXUJ���VWHUUHLFK 
/DQGHVJHULFKW�6DO]EXUJ��)1������Y��6LW]��6DO]EXUJ 
 
ΖPSUHVVXP 
%DQNKDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW 
�����6DO]EXUJ��6FKZDU]VWUD¡H����3RVWIDFK��� 
7��������������-���(��EDQNKDXV#VSDHQJOHU�DW��ZZZ�VSDHQJOHU�DW 
%Ζ&�63$($7�6��'95�������� 
)1������Y��/*�6DO]EXUJ��6LW]�6DO]EXUJ 
8Ζ'-1U��$78��������� 

0DUNWNRPPHQWDU������������������ 


