
:DV�EOHLEW��ZHQQ�QLFKWV�PHKU�JHKW" 
(LQ�WXUEXOHQWHV�XQG�HUHLJQLVUHLFKHV�-DKU�JHKW�LQ�GLH�OHW]WH�5XQGH�XQG�ELUJW�QRFK�
YLHOH�)UDJH]HLFKHQ��.DQQ�VLFK�GLH�ZLUWVFKDIWOLFKH�(UKROXQJ�IRUWVHW]HQ�XQG�EOHLEW�
*ROG�GHU�5HQGLWHEULQJHU"�9HUODVVHQ�XQV�GLH�%ULWHQ�RKQH�$ENRPPHQ�XQG�ZHU�VROO�
HLJHQWOLFK�GLH�86-:DKOHQ�JHZLQQHQ"� 
:LU�ZHUIHQ�HLQHQ�%OLFN�DXI�GLH�ZLFKWLJVWHQ�7KHPHQ�LP�YLHUWHQ�4XDUWDO� 

'LH�M¾QJVWHQ�:LUWVFKDIWVGDWHQ�KDEHQ�JH]HLJW��GDVV�VLFK�GLH�SULYDWHQ�.RQVXPDXVJDEHQ�VHLW�GHQ�/RFNGRZQV�LQVJH�
VDPW�JXW�HUKROW�KDEHQ��$XI�GHU�:HOOH�GLHVHU�%HZHJXQJ�N¸QQWHQ�DXFK�GLH�.DSLWDOJ¾WHUQDFKIUDJH�XQG�ΖQGXVWULH�
SURGXNWLRQ�ZLHGHU�]XOHJHQ��ΖP�(LQNODQJ�PLW�GHU�(UKROXQJ�KDEHQ�VLFK�DXFK�GLH�$QOHLKHQ-�XQG�$NWLHQP¦UNWH�LQ�GHQ�
OHW]WHQ�0RQDWHQ�SRVLWLY�HQWZLFNHOW��ZHQQJOHLFK�]ZLVFKHQ�GHQ�6HNWRUHQ�HUKHEOLFKH�8QWHUVFKLHGH�HUNHQQEDU�VLQG� 

'HU�ZLUWVFKDIWOLFKH�$XIVFKZXQJ�ȴQGHW�LQ�PHKUHUHQ�(WDSSHQ�VWDWW��ZREHL�GLH�HUVWH�3KDVH�EHUHLWV�KLQWHU�XQV�OLHJW��
'LHVH�]HLFKQHWH�VLFK�GXUFK�GLH�Y-I¸UPLJH�(UKROXQJ�QDFK�GHP�(LQEUXFK�LP�)U¾KMDKU�DXV��ΖQ�GHU�DNWXHOOHQ�]ZHLWHQ�
3KDVH�VHKHQ�ZLU�ZHLWHUKLQ�(UKROXQJVWHQGHQ]HQ��REZRKO�VLFK�GDV�7HPSR�YHUODQJVDPW��(LQH�GULWWH�3KDVH�ZLUG�HUVW�
HLQWUHWHQ��ZHQQ�HLQ�ΖPSIVWR΍�YHUI¾JEDU�LVW�XQG�HLQH�1RUPDOLVLHUXQJ�¾EHU�%UDQFKHQ�KLQZHJ�HLQVHW]W� 

*HOG-�XQG�)LVNDOSROLWLN��'LH�/XIW�ZLUG�G½QQHU 
'LH�OHW]WHQ�0RQDWH�KDEHQ�GHQ�+DQGOXQJVVSLHOUDXP�GHU�1RWHQEDQNHQ�QRFKPDOV�VW¦UNHU�HLQJHVFKU¦QNW��6RZRKO�
GLH�(=%�DOV�DXFK�LKU�86-3HQGDQW��GLH�)('��VHKHQ�VLFK�PLW�GHU�7DWVDFKH�NRQIURQWLHUW��GDVV�LKU�ZLFKWLJVWHV�JHOGSROLWL�
VFKHV�ΖQVWUXPHQW��GHU�/HLW]LQVVDW]��NDXP�QRFK�HLQVHW]EDU�LVW��VLQG�GRFK�GLH�ΖQȵDWLRQV]LHOH�LQ�ZHLWH�)HUQH�JHU¾FNW�� 

'LH�:LUWVFKDIWVGDWHQ�ODVVHQ�GDUDXI�VFKOLH¡HQ��GDVV�GHU�'HȵD�
WLRQVGUXFN�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�ZHLWHU�]XQHKPHQ�
ZLUG��7URW]�H[SDQVLYHU�*HOGSROLWLN�VSULQJW�GLH�ΖQȵDWLRQ�QLFKW�
DQ��9LHOPHKU�I¾KUHQ�U¾FNO¦XȴJH�9HUEUDXFKHUSUHLVH�]X�VLQNHQ�
GHQ�ΖQȵDWLRQVUDWHQ��ΖQ�GLHVHOEH�.HUEH�VFKO¦JW�GHU�JHULQJH�
/RKQIRUGHUXQJVGUXFN�YRU�GHP�+LQWHUJUXQG�JHVWLHJHQHU�$U�
EHLWVORVHQTXRWHQ� 

'LH�)('�KDW�M¾QJVW�HLQH�$QSDVVXQJ�LKUHU�JHOGSROLWLVFKHQ�6WUD�
WHJLH�DQJHN¾QGLJW��6R�ZLUG�HLQH�VW¦UNHUH�2ULHQWLHUXQJ�DP�86-
$UEHLWVPDUNW�IRUFLHUW��'DU¾EHU�KLQDXV�ZLUG�GDV�ΖQȵDWLRQV]LHO�
YRQ�����]XN¾QIWLJ�DOV�0LWWHOZHUW�LQWHUSUHWLHUW�–�ZDV�GHQ�+DQG�
OXQJVVSLHOUDXP�HUZHLWHUW��$XFK�GLH�(=%-3U¦VLGHQWLQ�/DJDUGH�
KDW�N¾U]OLFK�¦KQOLFKH��EHUOHJXQJHQ�DQJHN¾QGLJW� 

'RFK�QLFKW�QXU�GLH�1RWHQEDQNHQ�N¦PSIHQ�PLW�HLQHP�HQJHUHQ�.RUVHWW��$XFK�I¾U�GLH�6WDDWHQ�ZLUG�GLH�/XIW�G¾QQHU��
0DVVLYH�6WDDWVKLOIHQ�KDEHQ�LQ�GHQ�OHW]WHQ�0RQDWHQ�GLH�6FKXOGHQEHUJH�ZDFKVHQ�ODVVHQ��6R�ZLFKWLJ�GLH�ȴVNDOLVFKHQ�
0D¡QDKPHQ�ZDUHQ��XP�GHQ�.RQMXQNWXUPRWRU�QDFK�GHQ�/RFNGRZQV�ZLHGHU�KRFK]XIDKUHQ��VR�R΍HQVLFKWOLFK�LVW�
DXFK��GDVV�GLH�8QWHUVW¾W]XQJVPD¡QDKPHQ�LQ�GHQ�NRPPHQGHQ�-DKUHQ�GHXWOLFK�QLHGULJHU�DXVIDOOHQ�ZHUGHQ� 

$QOHLKHQ��'LH�QHXH�1RUPDOLW¥W 
'LH�5HQGLWHQ�YRQ�6WDDWVDQOHLKHQ�PLW�JXWHQ�%RQLW¦WHQ�QRWLHUHQ�ZLHGHU�QDKH�LKUHU�5HNRUGWLHIV��(LQ�¦KQOLFKHV�%LOG�
]HLFKQHW�VLFK�DXFK�I¾U�GLH�3HULSKHULH-6WDDWHQ�DE��ZHQQJOHLFK�VLH�ZLHGHU�ULVLNRUHLFKHU�JHZRUGHQ�VLQG��'DV�5LVLNR�
GHV�:LHGHUDXɞDPPHQV�GHU�(XUR-6FKXOGHQNULVH�ZLUG�GXUFK�GLH�PDVVLYH�ZLUWVFKDIWOLFKH�8QWHUVW¾W]XQJ�GHU�(8�
VS¾UEDU�JHPLOGHUW� 
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*UDȴN����ΖQȵDWLRQVUDWHQ�(XUR]RQH�XQG�86$ 

-1%

0%

1%

2%

3%

4%

2012 2013 2014 2015 2016 2017 2018 2019 2020

Kerninflation Eurozone US Inflation



50

75

100

125

150

175

200

01/20 02/20 03/20 04/20 05/20 06/20 07/20 08/20 09/20 10/20
S&P 500 ex 5 Techs Apple
Microsoft Amazon
Facebook Google
Russell 2000

-2%

0%

2%

4%

6%

8%

10%

12%

14%

01/20 02/20 03/20 04/20 05/20 06/20 07/20 08/20 09/20 10/20

EUR-Staaten (5-7J) EUR-Unternehmen (5J)
Emerging Markets High Yield

=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��
6WDQG����������� 
 
 
 
 
 
 
 
 
 

 
 

5XVVHOO������ 
'LH�QDFK�0DUNW-
NDSLWDOLVLHUXQJ�
NOHLQVWHQ������� 
86-8QWHUQHKPHQ�
�6PDOO�&DSV��GHV�
5XVVHOO������ΖQGH[��
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.DSLWDOPDUNWDXVEOLFN����4XDUWDO����������� %LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� 

'LH�.UHGLWDXIVFKO¦JH�GHU�8QWHUQHKPHQVDQOHLKHQ�QRWLHUHQ�
QDFK�GHQ�NXU]]HLWLJHQ�$XVZHLWXQJHQ�LQ�GHU�.ULVHQKRFKSKDVH�
ZLHGHU�DXI�QRUPDOHQ�1LYHDXV��ΖP�%HUHLFK�GHU�6FKZHOOHQO¦Q�
GHU-$QOHLKHQ�VLQG�GLH�5LVLNHQ�K¸KHU�DOV�¾EOLFK��]XPDO�VLFK�
GLHVH�/¦QGHU�QXU�ODQJVDP�YRQ�GHQ�/RFNGRZQV�HUKROHQ�� 

(LQH�GHU�JU¸¡WHQ�+HUDXVIRUGHUXQJHQ�LP�$QOHLKHQEHUHLFK�
ZLUG�VHLQ��PLW�GHU�QHXHQ�1RUPDOLW¦W�XP]XJHKHQ��$QOHLKHQ�
KDEHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�]XQHKPHQG�LKUH�'LYHUVLȴ�
NDWLRQVYRUWHLOH�JHJHQ¾EHU�$NWLHQ�–�XQG�GDPLW�LKUH�$XV�
JOHLFKVZLUNXQJ�EHL�DNWLHQVHLWLJHQ�.XUVVFKZDQNXQJHQ�–�YHUOR�
UHQ��$XFK�DXI�5HQGLWHVHLWH�KDW�VLFK�GDV�8PIHOG�DXIJUXQG�GHU�
DXVJHZHLWHWHQ�1LHGULJ]LQVSROLWLN�QLFKW�JHEHVVHUW��VRQGHUQ�
YLHOPHKU�YHUVFKOHFKWHUW� 

$NWLHQ��(LQ�XQHLQKHLWOLFKHV�%LOG 
ΖP�GULWWHQ�4XDUWDO�KDEHQ�GLH�$NWLHQP¦UNWH�HLQ�W\SLVFKHV�.RUUHNWXU-�XQG�(UKROXQJVPXVWHU�JH]HLJW��$XFK�HUNHQQ�
EDU�LQ�GLHVHU�%HZHJXQJ�LVW�GLH�2ULHQWLHUXQJ�DP�ZLUWVFKDIWOLFKHQ�0RPHQWXP�–�O¦XIW�GHU�.RQMXQNWXUPRWRU�ZLHGHU�
DQ��ODXIHQ�GLH�$NWLHQP¦UNWH��%HL�JHQDXHUHU�%HWUDFKWXQJ�GHU�(UKROXQJ�]HLJW�VLFK�DOOHUGLQJV�HLQ�XQHLQKHLWOLFKHV�
%LOG��.ODUH�*HZLQQHU�GHU�.ULVH�VLQG�–�WURW]�NXU]]HLWLJHU�.XUVNRUUHNWXUHQ�LP�6HSWHPEHU�–�GLH�7HFKQRORJLHZHUWH��
GLH�PLW�LKUHQ�PDVVLYHQ�0DUNWNDSLWDOLVLHUXQJHQ�GLH�3HUIRUPDQFH�GHU�86-ΖQGL]HV�WUDJHQ� 

.OHLQH�XQG�PLWWHOJUR¡H�8QWHUQHKPHQ�KLQJHKHQ�VLQG�LQ�XQVL�
FKHUHQ�=HLWHQ�ZHQLJHU�JHIUDJW�XQG�EOHLEHQ�]XU¾FN��9HUJOHLFK�
EDUH�8QWHUVFKLHGH�]HLJHQ�VLFK�]XGHP�LP�+LQEOLFN�DXI�GLH�
%UDQFKHQHQWZLFNOXQJHQ��'LH�$XVZLUNXQJHQ�DXI�ZHQLJHU�NRQ�
MXQNWXUVHQVLWLYH�%UDQFKHQ��]�%��*¾WHU�GHV�W¦JOLFKHQ�%HGDUIV��
*HVXQGKHLW��VLQG�ZHLW�PLOGHU�DOV�MHQH�DXI�(QHUJLH-�XQG�5RK�
VWR΍ZHUWH�RGHU�GHQ�5HLVH-�XQG�)UHL]HLWVHNWRU� 

ΖQ�6XPPH�LVW�GDV�0RPHQWXP�I¾U�GLH�$NWLHQP¦UNWH�VHLW�.UL�
VHQEHJLQQ�JXW��'HU�1DFKULFKWHQȵXVV�–�KLQVLFKWOLFK�ΖPSIVWR΍-
)RUWVFKULWWH�RGHU�1HXLQIHNWLRQHQ�–�ZLUG�EHVWLPPHQG�I¾U�GDV�
NXU]]HLWLJH�0DUNWJHVFKHKHQ�EOHLEHQ�� 

'HU�$XVEOLFN�I¾U�GLH�*HZLQQHQWZLFNOXQJHQ�LVW�PLW�8QVLFKHUKHLWHQ�EHKDIWHW��$QDO\VWHQ�UHFKQHQ�EHUHLWV������PLW�
GHP�(UUHLFKHQ�GHU�*HZLQQQLYHDXV�DXV��������NRQRPHQ�VLQG�GHXWOLFK�SHVVLPLVWLVFKHU��:HLWHUHQ�$XIVFKOXVV�ZLUG�
GLH�%HULFKWVVDLVRQ�I¾U�4�����EULQJHQ��GLH�0LWWH�2NWREHU�WUDGLWLRQHOO�PLW�GHQ�86-*UR¡EDQNHQ�VWDUWHW� 

*ROG��+¥OW�GHU�$XIVFKZXQJ�DQ" 
6HLW�%HJLQQ�GHU�&RURQD-.ULVH�LVW�GDV�JO¦Q]HQGH�(GHOPHWDOO�VHLQHP�5XI�DOV�VLFKHUHU�+DIHQ�JHUHFKW�JHZRUGHQ��'LH�
.XUVUDOO\�JLQJ�]ZLVFKHQ]HLWOLFK�VRJDU�VR�ZHLW��GDVV�*ROG�LP�$XJXVW�GLH�0DUNH�YRQ�86'�������SUR�)HLQXQ]H�NXU]�
]HLWLJ�¾EHUVFKULWWHQ�KDWWH��*ROG�QHLJW�LQ�=HLWHQ�YRQ�KRKHU�8QVLFKHUKHLW�XQG�VLQNHQGHQ�=LQVHQ�]XU�2XWSHUIRU�
PDQFH�XQG�JHZLQQW�DQ�%HGHXWXQJ�DOV�%HLPLVFKXQJ�LQ�GLYHUVLȴ]LHUWHQ�3RUWIROLRV� 

2E�VLFK�GHU�*ROG-%XOOHQPDUNW�DXFK�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�IRUWVHW]W��K¦QJW�PLWXQWHU�GDYRQ�DE��ZLH�VLFK�
GDV�8PIHOG�HQWZLFNHOW��:HQQ�GLH�8QVLFKHUKHLWHQ�DEQHKPHQ��N¸QQWH�GLH�*ROGUDOO\�DQ�6FKZXQJ�YHUOLHUHQ��0LWWHO�
IULVWLJ�G¾UIWH�GDV�DQKDOWHQGH�1LHGULJ]LQVXPIHOG�GLH�1DFKIUDJH�DOOHUGLQJV�VW¾W]HQ� 

%UH[LW��'HDO�RU�1R�'HDO" 
'D�GLH�3DQGHPLH�0HOGXQJHQ�]XP�%UH[LW�LQ�GHQ�YHUJDQJHQHQ�0RQDWHQ�LQ�GHQ�+LQWHUJUXQG�JHGU¦QJW�KDW��WLFNW�GLH�
8KU�ELV�]XP�(QGH�GHU��EHUJDQJVIULVW�DP������������QXQ�XPVR�ODXWHU��'LH�&KHIYHUKDQGOHU�EHLGHU�6HLWHQ�EHȴQ�
GHQ�VLFK�EHUHLWV�LQ�GHU�]HKQWHQ�9HUKDQGOXQJVUXQGH�XQG�QRFK�LVW�XQNODU��ZLH�GDV�$ENRPPHQ�¾EHU�GLH�]XN¾QIWLJH�
%H]LHKXQJ�DXVVHKHQ�ZLUG��'HQQ�REZRKO�EHUHLWV�)RUWVFKULWWH�YHUPHOGHW�ZXUGHQ��JLEW�HV�QRFK�LPPHU�ȌHUKHEOLFKH�
/¾FNHQȊ��=X�GHQ�+DXSWVWUHLWSXQNWHQ�]¦KOHQ�PLWXQWHU�GLH�)RUGHUXQJHQ�GHU�(8�QDFK�JOHLFKHQ�6R]LDO-��8PZHOW-�XQG�
6XEYHQWLRQVVWDQGDUGV��%HLGH�6HLWHQ�VFKOLH¡HQ�DNWXHOO�HLQH�9HUVFKLHEXQJ�GHU�)ULVW�DXV� 

*UDȴN����$QOHLKHQUHQGLWHQ�VHLW�-DKUHVEHJLQQ 

*UDȴN����6	3������7HFK-$NWLHQ�XQG�5XVVHOO�����
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.DSLWDOPDUNWDXVEOLFN����4XDUWDO����������� %LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� 

6ROOWH�HV�GHQ�9HUKDQGOHUQ�QLFKW�JHOLQJHQ��HLQH�(LQLJNHLW�]X�HU]LHOHQ��VFKHLGHW�*UR¡EULWDQQLHQ�RKQH�$ENRPPHQ�
DXV�GHP�(8-%LQQHQPDUNW�XQG�GHU�=ROOXQLRQ�DXV��'LH�(8�YHUOLHUW�PLW�*UR¡EULWDQQLHQ�LKUH�]ZHLWJU¸¡WH�9RONVZLUW�
VFKDIW�XQG�GDPLW�HLQ�6HFKVWHO�LKUHU�:LUWVFKDIWVNUDIW��(LQ�1R-'HDO-%UH[LW�Z¾UGH�]XGHP�EHGHXWHQ��GDVV�GLH�DOOJH�
PHLQHQ�+DQGHOVUHJHOXQJHQ�GHU�:72��:RUOG�7UDGH�2UJDQLVDWLRQ��]XP�7UDJHQ�NRPPHQ��ZDV�PLW�=¸OOHQ�XQG�+DQ�
GHOVK¾UGHQ�HLQKHUJHKW� 

86-:DKOHQ��:HQ�Z½QVFKW�VLFK�GLH�:DOO�6WUHHW" 
$P����1RYHPEHU�ULFKWHW�GLH�:HOW�LKUH�$XJHQ�DXI�$PHULND��GD�GHU�����86-3U¦VLGHQW�JHZ¦KOW�ZLUG��$NWXHOO�I¾KUW�GHU�
GHPRNUDWLVFKH�+HUDXVIRUGHUHU�-RH�%LGHQ�GLH�8PIUDJHQ�DQ��DXFK�ZHQQ�'RQDOG�7UXPS�DOOHV�GDUDQ�VHW]W��GLH�OHW]�
WHQ�:DKONDPSI-:RFKHQ�YROOXPI¦QJOLFK�]X�QXW]HQ��6HOEVW�GLH�&RURQD-ΖQIHNWLRQ�K¦OW�GHQ�DPWLHUHQGHQ�3U¦VLGHQWHQ�
QLFKW�GDYRQ�DE��GLH�:DKOWURPPHO�]X�U¾KUHQ�� 

'RFK�QLFKW�QXU�GDV�$PW�GHV�3U¦VLGHQWHQ�VWHKW�]XU�:DKO��$XFK�GLH�EHLGHQ�+¦XVHU�LP�.RQJUHVV�ZHUGHQ�QHX�EH�
VHW]W��$NWXHOOH�8PIUDJHQ�]HLJHQ��GDVV�GDV�5HSU¦VHQWDQWHQKDXV�LQ�GHPRNUDWLVFKHQ�+¦QGHQ�EOHLEHQ�G¾UIWH��Z¦K�
UHQG�GHU�$XVJDQJ�LP�DNWXHOO�UHSXEOLNDQLVFK�GRPLQLHUWHQ�6HQDW�QRFK�XQNODU�LVW��ΖQ�GHQ�:RFKHQ�ELV�]XU�:DKO�ZHU�
GHQ�GLH�(QWZLFNOXQJHQ�GHU�&RYLG-)DOO]DKOHQ��GLH�86-.RQMXQNWXUGDWHQ�XQG�GLH�DXVVWHKHQGHQ�3U¦VLGHQWVFKDIWVGH�
EDWWHQ�QRFK�XQHQWVFKLHGHQH�:¦KOHU�EHHLQȵXVVHQ� 

8QG�XP�GLH�)UDJH�]X�EHDQWZRUWHQ��ZHOFKHQ�3U¦VLGHQWHQ�GLH�
%¸UVHQ�EHYRU]XJHQ��VHL�KLHU�PLW�HLQHP�DOWHQ�9RUXUWHLO�DXIJH�
U¦XPW��(LQ�GHPRNUDWLVFKHU�3U¦VLGHQW�LVW�QLFKW�SHU�VH�VFKOHFKW�
I¾U�GLH�$NWLHQP¦UNWH��HLQ�5HSXEOLNDQHU�QLFKW�XQZHLJHUOLFK�
JXW��'LHV�]HLJW�GLH�KLVWRULVFKH�:HUWHQWZLFNOXQJ�GHV�$NWLHQ-
LQGH[�6	3������6HLW�GHP�]ZHLWHQ�:HOWNULHJ�KDW�GHU�ΖQGH[� 
XQWHU�GHPRNUDWLVFKHQ�3U¦VLGHQWHQ�UXQG��������S�D��]XJHOHJW��
Z¦KUHQG�HV�EHL�UHSXEOLNDQLVFKHU�)¾KUXQJ�QXU�������S�D�� 
ZDUHQ��(QWVFKHLGHQG�I¾U�GLH�%¸UVHQ�LVW�DOVR�QLFKW�GLH�3DUWHL�
]XJHK¸ULJNHLW�GHV�3U¦VLGHQWHQ��VRQGHUQ�GDV�NRQMXQNWXUHOOH�
8PIHOG� 

8QJHDFKWHW�GHV�:DKODXVJDQJV�LP�1RYHPEHU�VWHKW�VFKRQ�
MHW]W�IHVW��GDVV�HLQH�P¸JOLFKH�$QIHFKWXQJ�GHV�(UJHEQLVVHV�
GXUFK�GLH�XQWHUOHJHQH�6HLWH�I¾U�8QVLFKHUKHLWHQ�VRUJHQ�Z¾U�
GH��GLH�DXI�GLH�.DSLWDOP¦UNWH�¾EHUJUHLIHQ�N¸QQWHQ� 

$XI�HLQHQ�%OLFN 
'HU�%OLFN�LP�YLHUWHQ�4XDUWDO�LVW�QDFK�YRUQH�JHULFKWHW��*OHLFK]HLWLJ�G¾UIHQ�P¸JOLFKH�5LVLNRKHUGH�QLFKW�DXV�GHQ�$X�
JHQ�JHODVVHQ�ZHUGHQ��6R�N¸QQHQ�QDFKODVVHQGH�ȴVNDOLVFKH�8QWHUVW¾W]XQJHQ�XQG�HLQH�9HUODQJVDPXQJ�GHU�ZLUW�
VFKDIWOLFKHQ�(UKROXQJ�I¾U�HUQHXWH�9HUXQVLFKHUXQJHQ�VRUJHQ��$XFK�YRQ�SROLWLVFKHU�6HLWH�N¸QQHQ��EHUUDVFKXQJHQ�
GURKHQ��(LQ�XQJHZLVVHU�$XVJDQJ�GHU�86-:DKOHQ�XQG�GHU�%UH[LW�VWHKHQ�LP�)RNXV�GHU�NRPPHQGHQ�0RQDWH� 

.RQMXQNWXU 
'LH�NRQMXQNWXUHOOH�(UKROXQJ�LVW�DXI�.XUV��1LFKWVGHVWRWURW]�ZHUGHQ�VLFK�QDFK�ZLH�YRU� 
VFKZDFKH�%UDQFKHQ�HUVW�HUKROHQ��VREDOG�HLQ�ΖPSIVWR΍�YRUOLHJW� è 

*HOGSROLWLN 
'LH�1RWHQEDQNHQ�ZHUGHQ�DXFK�]XN¾QIWLJ�DXI�HLQH�H[SDQVLYH�*HOGSROLWLN�VHW]HQ��$QOHLKHQ-
NDXISURJUDPPH�XQG�WLHIH�/HLW]LQVHQ�ZHUGHQ�HLQJHVHW]W��XP�GLH�:LUWVFKDIW�]X�VW¾W]HQ�� ì 

8QWHUQHKPHQV-
JHZLQQH 

'LH�4�-*HZLQQDXVZHLVH�EUDFKWHQ�WHLOV�SRVLWLYH��EHUUDVFKXQJHQ�–�DXVJHKHQG�YRQ�NULVHQ-
EHGLQJW�]XU¾FNKDOWHQGHQ�(LQVFK¦W]XQJHQ��'HU�$XVEOLFN�I¾U������EHVVHUW�VLFK��REZRKO�HLQH�
5¾FNNHKU�]X�GHQ�1LYHDXV�DXV������IUDJOLFK�LVW� 

è 

%HZHUWXQJ 
'LH�$NWLHQ-%HZHUWXQJHQ�VLQG�QDFK�GHQ�.XUVDQVWLHJHQ�ZHLWHUKLQ�UHODWLY�KRFK��6ROOWHQ�VLFK�GLH�
0¦UNWH�]X�ZHLW�YRQ�GHU�5HDOZLUWVFKDIW�HQWIHUQW�KDEHQ��LVW�PLW�K¸KHUHU�9RODWLOLW¦W�]X�UHFKQHQ��
%HVWLPPHQG�LVW�DXFK�GHU�ZHLWHUH�1DFKULFKWHQȵXVV��&RYLG-)DOO]DKOHQ��86-:DKOHQ��%UH[LW�� 

î 

*UDȴN����+LVWRULVFKH�(QWZLFNOXQJ�GHV�6	3�����QDFK�
3DUWHL]XJHK¸ULJNHLW�GHU�86-3U¦VLGHQWHQ 

10,80%

5,60%

Demokratische Präsidenten Republikanische Präsidenten

S&P 500 | Wertentwicklung p.a. in USD



: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��$NWLHQJHVHOOVFKDIW�LVW�QLFKW�GD]X�YHUSȵLFKWHW��GLHVHV�'RNXPHQW�]X�DNWXD�
OLVLHUHQ��]X�HUJ¦Q]HQ�RGHU�DE]X¦QGHUQ��ZHQQ�VLFK�HLQ�LQ�GLHVHP�'RNXPHQW�JHQDQQWHU�8PVWDQG��
HLQH�HQWKDOWHQH�6WHOOXQJQDKPH��6FK¦W]XQJ�RGHU�3URJQRVH�¦QGHUW�RGHU�XQ]XWUH΍HQG�ZLUG��'LH�
%DQNKDXV�&DUO�6S¦QJOHU�	�&R��$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��������� 

.DSLWDOPDUNWDXVEOLFN����4XDUWDO����������� 


