
6S¥QJOHU�3RUWIROLR�:DFKVWXP 
&KDUDNWHULVWLN 

$QODJH]LHO�LVW�GHU�ODQJIULVWLJH�9HUP¸JHQV]XZDFKV��
'HU�$NWLHQDQWHLO�EHWU¦JW�PD[�������XQG�PLQG�� 
������$OWHUQDWLYH�ΖQYHVWPHQWV�N¸QQHQ�ELV�]X������
DXIJHQRPPHQ�ZHUGHQ��'LH�ODQJIULVWLJH�1HXWUDOJH�
ZLFKWXQJ�EHWU¦JW������$QOHLKHQ�XQG������$NWLHQ� 

'LH�0HUNPDOH�GHV�3RUWIROLRV�VLQG� 

· 8PVHW]XQJ�GHV�.HUQ-ΖQYHVWPHQWV�LQQHUKDOE�
HLQHU�)RQGVK¾OOH 

· 8PVHW]XQJ�GHU�$OWHUQDWLYHQ�ΖQYHVWPHQWV� 
LQQHUKDOE�HLQHU�)RQGVK¾OOH 

· %HVWP¸JOLFKH�$EELOGXQJ�GHU�6S¦QJOHU� 
0HLQXQJ 

· %UHLWH�5LVLNRVWUHXXQJ 
· (LQVDW]�GHV�JHVDPWHQ�6SHNWUXPV�YRQ�$QODJH-�

LQVWUXPHQWHQ��)RQGV��(LQ]HOWLWHO��=HUWLȴNDWH�
HWF�� 

· 0¸JOLFKNHLWHQ�YRQ�ΖQYHVWPHQWV�LQ�3URGXNWH��
ZHOFKH�GHP�3ULYDWLQYHVWRU�DQVRQVWHQ�QLFKW�
]XJ¦QJOLFK�VLQG 

· (LQVDW]�YRQ�2SWLRQHQ�XQG�)XWXUHV�]XU�$EVL�
FKHUXQJ�P¸JOLFK 

· 6FKQHOOH�8PVHW]XQJ�GHU�6WUDWHJLH�EHL�0DUNW�
YHU¦QGHUXQJHQ 

$E�HLQHP�$QODJHEHWUDJ�YRQ�(85���������--�NDQQ�LQ�
GDV�6S¦QJOHU�3RUWIROLR�:DFKVWXP�PLW�RGHU�RKQH�
%HLPLVFKXQJ�YRQ�$OWHUQDWLYHQ�ΖQYHVWPHQWV�LQYHV�
WLHUW�ZHUGHQ�� 
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'LH�$QJDEHQ�XQG�GLH�:HUWHQWZLFNOXQJ�EDVLHUHQ�DXI�9HUJDQJHQKHLWVZHUWHQ�XQG�ODVVHQ�NHLQH�YHUO¦VVOLFKHQ�5¾FNVFKO¾VVH�DXI�GLH�]XN¾QIWLJH�
(QWZLFNOXQJ�]X��'LH�%UXWWRZHUWHQWZLFNOXQJ�HQWVSULFKW�0XVWHUSRUWIROLRV�XQG�LVW�YRU�6WHXHUQ�XQG�6SHVHQ��3URYLVLRQHQ��*HE¾KUHQ�XQG�DQGHUH�
(QWJHOWH�N¸QQHQ�VLFK�DXI�GLH�DQJHI¾KUWH�%UXWWRZHUWHQWZLFNOXQJ�PLQGHUQG�DXVZLUNHQ��$OV�5LVLNRPD¡�ZLUG�GLH�DQQXDOLVLHUWH�6WDQGDUGDEZHLFKXQJ�
YHUZHQGHW��)¾U�'HWDLODXVN¾QIWH�VWHKW�ΖKQHQ�ΖKU�.XQGHQEHUDWHU�VHOEVWYHUVW¦QGOLFK�JHUQH�]XU�9HUI¾JXQJ��$OV�9HUJOHLFKVJU¸¡H�I¾U�GDV�6S¦QJOHU�
3RUWIROLR�:DFKVWXP��DQKDQG�GHUHU�GLH�:HUWHQWZLFNOXQJ�GHV�3RUWIROLRV�YHUJOLFKHQ�ZHUGHQ�NDQQ��YHUZHQGHQ�ZLU�]X������6WDDWVDQOHLKHQ�(XURSD��
�����$NWLHQ�(XURSD�������$NWLHQ�86$�������$NWLHQ�(00$�XQG������*HOGPDUNW� 

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

.RQGLWLRQHQ 

3DXVFKDOHQWJHOW���� 

]]JO��DQWHLOLJH�86W�M¦KUOLFK� ������ 
'HSRWJHE¾KU����S�D��]]JO��86W� ��������������������������� 

�� HQWK¦OW�DOOH�DQIDOOHQGHQ�.RVWHQ�I¾U�(UVWDQODJH��HLJHQH�XQG�
IUHPGH�6SHVHQ��86W-IUHLH�%DVLVJHE¾KU�LQ�GHU�)RQGVK¾OOH�
:DFKVWXP�M¦KUOLFK���������86W-IUHLH�%DVLVJHE¾KU�LQ�GHU�
)RQGVK¾OOH�$Ζ�M¦KUOLFK�������� 

�� 'HSRWJHE¾KU�JLOW�I¾U�LQ-�XQG�DXVO¦QGLVFKH�:HUWSDSLHU-
YHUZDKUXQJ� 
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Asset
Allocation

Cash

Anleihen

Aktien

Alternative
Investments

Bruttowertentwicklung

seit Jahresanfang 18,20%

letzte 12 Monate 18,20%

letzte 3 Jahre p.a. 14,44%

letzte 5 Jahre p.a. 8,20%

seit Beginn (31.12.1994) p.a. 5,63%
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Stand per 31.12.2021 Quelle: Eigene Berechnungen, Asset Management.
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: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�%DQNKDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW�¾EHU�
QLPPW�NHLQH�+DIWXQJ�I¾U�GLH�5LFKWLJNHLW��9ROOVW¦QGLJNHLW��$NWXDOLW¦W�RGHU�*HQDXLJNHLW�GHU�KLHULQ�
HQWKDOWHQHQ�ΖQIRUPDWLRQHQ��'UXFNIHKOHU�VLQG�YRUEHKDOWHQ� 
 
'LHVHV�'RNXPHQW�LVW�NHLQH�)LQDQ]DQDO\VH�XQG�XQWHUOLHJW�GDKHU�ZHGHU�GHQ�JHVHW]OLFKHQ�$QIRUGH�
UXQJHQ�]XU�*HZ¦KUOHLVWXQJ�GHU�8QYRUHLQJHQRPPHQKHLW�YRQ�)LQDQ]DQDO\VHQ�QRFK�GHP�9HUERW�
GHV�+DQGHOV�YRU�GHU�9HU¸΍HQWOLFKXQJ�YRQ�)LQDQ]DQDO\VHQ��=XVW¦QGLJH�$XIVLFKWVEHK¸UGH���VWHUUHL�
FKLVFKH�)LQDQ]PDUNWDXIVLFKW��2WWR-:DJQHU-3ODW]���������:LHQ�� 
 
-HGH�$QODJH�LQ�:HUWSDSLHUHQ�LVW�PLW�GHP�5LVLNR�GHV�.DSLWDOYHUOXVWV�YHUEXQGHQ��ΖQVEHVRQGHUH�N¸Q�
QHQ�.XUVVFKZDQNXQJHQ��=LQV¦QGHUXQJHQ�XQG�%RQLW¦WVYHUVFKOHFKWHUXQJHQ�GHV�(PLWWHQWHQ�GHQ�
:HUW��.XUV�RGHU�(UWUDJ�GHV�:HUWSDSLHUV�QHJDWLY�EHHLQȵXVVHQ��%HL�9HUDQODJXQJ�LQ�IUHPGHU�:¦K�
UXQJ�HQWVWHKW�]XV¦W]OLFK�HLQ�:¦KUXQJVULVLNR��ZHOFKHV�VLFK�HUWUDJVPLQGHUQG�RGHU�HUWUDJVHUK¸KHQG�
DXVZLUNHQ�NDQQ�� 
 
 
0DUNHWLQJPLWWHLOXQJ 
 
 
0HGLHQLQKDEHU�XQG�+HUVWHOOHU 
%DQNKDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW 
 
9HUODJV-�XQG�+HUVWHOOXQJVRUW 
6FKZDU]VWUD¡H���������6DO]EXUJ���VWHUUHLFK 
/DQGHVJHULFKW�6DO]EXUJ��)1������Y��6LW]��6DO]EXUJ 
 
7��������������-���� 
(��EDQNKDXV#VSDHQJOHU�DW 
 
ZZZ�VSDHQJOHU�DW 


