
:¥KUXQJV½EHUVLFKW����4XDUWDO����� 

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

8QVHUH�ΖQYHVWPHQW-([SHUWHQ�KDEHQ�GLH�ZLFKWLJVWHQ�/HLWZ¦KUXQJHQ�
DQDO\VLHUW�� 

86-'ROODU��86'� 
'HU�(XUR�NRQQWH�JHJHQ¾EHU�GHP�86-'ROODU�]XOHW]W�VLJQLȴNDQW�
DXIZHUWHQ�XQG�]ZLVFKHQ]HLWOLFK�HLQ�QHXHV�=ZHLMDKUHVKRFK�EHL�
�����(85�86'�HUUHLFKHQ��:¦KUHQG�LQ�GHU�(XUR]RQH�GLH�6FKDI-
IXQJ�HLQHV�:LHGHUDXIEDXIRQGV�GLH�.RQMXQNWXUVWLPPXQJ�YHU�
EHVVHUW��VHW]HQ�LQ�GHQ�86$�GLH�ZHLWHU�VWHLJHQGHQ�&RURQD-
1HXLQIHNWLRQHQ�XQG�GLH�6RUJHQ�¾EHU�GLH�ZLUWVFKDIWOLFKHQ�)RO�
JHQ�GHU�3DQGHPLH�GHQ�*UHHQEDFN�XQWHU�'UXFN��=XV¦W]OLFK�KDW�
VLFK�GXUFK�GLH�GHXWOLFK�H[SDQVLYHUH�86-*HOGSROLWLN�GHU�=LQV�
YRUWHLO�GHV�86'�JHJHQ¾EHU�GHP�(85�GUDVWLVFK�UHGX]LHUW� 

$QJHVLFKWV�GHU�M¾QJVW�NU¦IWLJHQ�%HZHJXQJHQ�UHFKQHQ�GLH�$QD�
O\VWHQ�]ZDU�PLW�HLQHU�.RUUHNWXU��VHKHQ�GHQ�(XUR�DEHU�ODQJIULV�
WLJ�JHVW¦UNW� 
.RQVHQVVFK¦W]XQJHQ�(85�86'��7DEHOOH��� 

%ULWLVFKHV�3IXQG��*%3� 
1DFKGHP�GHU�(XUR�JHJHQ¾EHU�GHP�EULWLVFKHQ�3IXQG�VHLW�-DK�
UHVEHJLQQ�]XOHJHQ�NRQQWH��SHQGHOW�GHU�:HFKVHONXUV�(85�*%3�
QXQ�XP�������1DFK�ZLH�YRU�VWHKHQ�GLH�8QVLFKHUKHLWHQ�UXQG�
XP�GHQ�%UH[LW�XQG�GLH�&RURQD-.ULVH�LP�)RNXV��(V�EOHLEW�DE]X�
ZDUWHQ��ZLH�VLFK�GLH�%UH[LW-9HUKDQGOXQJHQ�VRZLH�GLH�&RYLG-���
)DOO]DKOHQ�–�XQG�OHW]WOLFK�GLH�EULWLVFKH�:LUWVFKDIW�–�ZHLWHU�HQW�
ZLFNHOQ��'LH�([SHUWHQ�QHKPHQ�DQ��GDVV�VLFK�GHU�:HFKVHONXUV�
DXFK�N¾QIWLJ�LQ�GHU�DNWXHOOHQ�6SDQQH�EHZHJHQ�ZLUG�� 

.RQVHQVVFK¦W]XQJHQ�(85�*%3��7DEHOOH��� 

=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��
4XHOOH��)DFWVHW��
6WDQG������������ 
 
=X�7DEHOOH���XQG���� 
%HL�GHU�3URJQRVH�
KDQGHOW�HV�VLFK�XP�
NHLQHQ�YHUO¦VVOLFKHQ�
ΖQGLNDWRU�I¾U�GLH�
]XN¾QIWLJH�(QWZLFN�
OXQJ�� 
4XHOOH��)DFWVHW 
6WDQG������������ 

6S
¦Q

JO
HU
�$
VV
HW
�0

DQ
DJ

HP
HQ

W 
0
DU
NH
WLQ

JP
LWW
HL
OX
QJ

��$
XJ

XV
W��

��
� 

(85�86'-(QWZLFNOXQJ��*UDȴN��� 

:¦KUXQJV¾EHUVLFKW����4XDUWDO����������� 

(85�*%3-(QWZLFNOXQJ��*UDȴN��� 

1,00

1,05

1,10

1,15

1,20

1,25

1,30

1,35

1,40

1,45

12/13 12/14 12/15 12/16 12/17 12/18 12/19

Quartal Median Max Min

4. Quartal 2020 1,15 1,22 1,07

3. Quartal 2021 1,17 1,27 0,97

3. Quartal 2022 1,16 1,32 1,07

3. Quartal 2023 1,19 1,26 1,10

0,60

0,65

0,70

0,75

0,80

0,85

0,90

0,95

1,00

12/13 12/14 12/15 12/16 12/17 12/18 12/19

Quartal Median Max Min

4. Quartal 2020 0,90 0,93 0,83

3. Quartal 2021 0,89 0,92 0,78

3. Quartal 2022 0,88 0,94 0,85

3. Quartal 2023 0,97 0,97 0,97



6FKZHL]HU�)UDQNHQ��&+)�� 
*HJHQ¾EHU�GHP�6FKZHL]HU�)UDQNHQ�NRQQWH�GHU�(XUR�]XOHW]W�
DXIZHUWHQ��QDFKGHP�GHU�&+)�]X�%HJLQQ�GHV�-DKUHV�QRFK�DOV�
VLFKHUHU�+DIHQ�JHVXFKW�ZDU��8QWHUVW¾W]HQG�I¾U�GLH�(XUR]RQH�
ZLUNWHQ�GLH�0D¡QDKPHQ�LP�.DPSI�JHJHQ�GDV�&RURQDYLUXV�
XQG�VHLQH�ZLUWVFKDIWOLFKHQ�)ROJHQ�VRZLH�QXQ�DXFK�GLH�(LQL�
JXQJ�DXI�GHQ�:LHGHUDXIEDXIRQGV��*OHLFK]HLWLJ�YHUVXFKW�GLH�
6FKZHL]HULVFKH�1DWLRQDOEDQN��61%��UHJHOP¦¡LJ�GXUFK�'HYL�
VHQLQWHUYHQWLRQHQ�GHQ�$XIZHUWXQJVGUXFN�DXI�GHQ�&+)�]X�
YHUULQJHUQ�� 

9RU�GLHVHP�+LQWHUJUXQG�UHFKQHQ�GLH�$QDO\VWHQ�PLW�HLQHP�
:HFKVHONXUV�YRQ������(85�&+)�ELV�]XP�(QGH�GLHVHQ�-DKUHV� 

.RQVHQVVFK¦W]XQJHQ�(85�&+)��7DEHOOH��� 

-DSDQLVFKHU�<HQ��-3<� 
'HU�(85�-3<-:HFKVHONXUV�LVW�VHLW�0DL�XP�UXQG������JHVWLH�
JHQ��7URW]�GHU�QDFK�ZLH�YRU�YRUKHUUVFKHQGHQ�3DQGHPLH�VHW]�
WH�PLW�0DL�HLQH�JUDGXHOOH�(UKROXQJ�GHU�ZHOWZHLWHQ�.RQMXQNWXU�
GXUFK�/RFNHUXQJV-�XQG�8QWHUVW¾W]XQJVPD¡QDKPHQ�GHU�1R�
WHQEDQNHQ�HLQ��'DGXUFK�ZDU�GHU�MDSDQLVFKH�<HQ�ZHQLJHU�DOV�
)OXFKWZ¦KUXQJ�JHVXFKW��$XFK�ZXUGH�GLH�MDSDQLVFKH�:LUW�
VFKDIW�VFKZHU�YRQ�GHU�&RURQD-.ULVH�JHWURIIHQ��'D�GHU�ΖQVHO�
VWDDW�MHGRFK�EHUHLWV�YRU�GHU�3DQGHPLH�ZHLWUHLFKHQG�JHOGSROL�
WLVFKH�6WDELOLVLHUXQJVPD¡QDKPHQ�JHVHW]W�KDW��LVW�GHU�6SLHO�
UDXP�I¾U�ZHLWHUH�ΖQWHUYHQWLRQHQ�EHJUHQ]W� 

(LQH�HUQHXWH�5LVN-2II-3KDVH�VROOWH�GHQ�<HQ�ZLHGHUXP�VW¦UNHQ��
GLH�$QDO\VWHQ�UHFKQHQ�GDKHU�ODQJIULVWLJ�PLW�HLQHU�6HLWZ¦UWVEH�
ZHJXQJ�LP�:¦KUXQJVSDDU�XQG�JHKHQ�I¾U�(QGH�GHV�-DKUHV�YRQ�
HLQHP�:HFKVHONXUV�YRQ��������(85�-3<�DXV� 

.RQVHQVVFK¦W]XQJHQ�(85�-3<��7DEHOOH��� 

=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��
4XHOOH��)DFWVHW 
6WDQG������������ 
 
=X�7DEHOOH���XQG���� 
%HL�GHU�3URJQRVH�
KDQGHOW�HV�VLFK�XP�
NHLQHQ�YHUO¦VVOLFKHQ�
ΖQGLNDWRU�I¾U�GLH�
]XN¾QIWLJH�(QWZLFN�
OXQJ�� 
4XHOOH��)DFWVHW 
6WDQG������������ 

%LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� :¦KUXQJV¾EHUVLFKW����4XDUWDO����������� 

(85�-3<-(QWZLFNOXQJ��*UDȴN��� 

(85�&+)-(QWZLFNOXQJ��*UDȴN��� 

0,95

1,00

1,05

1,10

1,15

1,20

1,25

1,30

12/13 12/14 12/15 12/16 12/17 12/18 12/19
Quartal Median Max Min

4. Quartal 2020 1,08 1,14 1,05

3. Quartal 2021 1,10 1,17 1,08

3. Quartal 2022 1,13 1,15 1,10

3. Quartal 2023 1,12 1,12 1,12

100

110

120

130

140

150

160

12/13 12/14 12/15 12/16 12/17 12/18 12/19

Quartal Median Max Min

4. Quartal 2020 123,00 132,00 115,00

1. Quartal 2021 123,50 133,00 116,30

2. Quartal 2021 124,30 132,00 116,00

3. Quartal 2021 122,50 138,00 108,00



: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��������� 

:¦KUXQJV¾EHUVLFKW����4XDUWDO����������� 


