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[JgED\KZME]E[>! )ENaDehZ]E[! 0JKDLMNJILGZ]dJE>! FMefZahs*6MKaJKNIJENaDehZ]E[JE>!
'KG_JIWMEKM\E[JE>IINeP!alZefJ!Dd!1GKFIZI[InZnK NVGZENJEP!!

Zinsdifferenz 10J vs 5 Jahre (Euro-Zinsswaps)

60,00

!
+EINEGefdMZ\IIDJ!K_FGKd,!!

"P 'JKDGID\efJ!5]1!gJD!1IJKFZMeflE['gJZM\NJN!IDJ!5]1!!

#P RDE\n]KLJE!{JINJ!EGef\NJDZ!y

$P 'G\DNDGE!aJZefJILGE!IK!1IKFZMef|E['IIKIRDE\h]KLNEKK&RD DJZFbfKJEI!y!

@PLIKFZMef|E[\kG\DNDGEJE!MhN]JZZ! dDN!KkG\DNDLJd! RBEWN{IMEDIZNMES]
KMZsly

;P _DE\Ddd]EJ!1IJKFZMefl[E[\kG\DNDGE!hGdkJE\DJKN!5]1!y!

TP 5+1 S\NMgDZD\DJKN!y!



)DEJ\N\efJDENNG!\DefJK>!aDJ!IM\I2dJE!DE!IJIK!IDKef@fiDd!MhN]JZZJE!R*hZ]\!aJKIJE!

\DeflIDJ'RDE\n]KLJIE!aDJIIK!IIINZDeflLIKFZMefJEP!)gJEHPEMEENJE! 7 JIKMN\FGIS
K]E[JE!FbK!DJ!6MEhAP!!
I

*DJ!FDEIJE!DJ!I3fJdMNDAhIK]EI!d!RDE\h]KLIEKG\DND GHEDROE\bgIK\ef][\S
20\DefJK]E[!DENJKI\MEN IOMEE!anKJ!|E\JK!BMef9GNIe]iIHDE\h|KLJE!GIIK!E\XK!
RDE\n]KLIEaGKh\fGK!FbK!*DJ!I[JEM]!IM\!(DefND[JP!IGENNENDJ!'|E\I[JKEJP!!

I

6ZJDgJE!*"DJIIIKFGZ[KJIDefY!!
I

7JK_ZDefJ15Khal!

%fKIOJEED\I6Mef!

5J\efnFN\FbfKJK!IJKDLMNJOO!5dg7!

!
9GE\]ZNDE[!U!BMefdGMefDE[!IUNS8IMKEDE[IU! 1 GK\NIEENaGKh\
(EIdI5I\MdNgMERNJJIKIE[ENZKIMKA!

|

aaaPIJKDLMNJOOPIJ!
! !



"#$%&%'%()*%!+,-)./0,1.23#2 1 %#-)*%
"BV &H & ()4 +8&,)-&. /4"

REUH# *SE&*/# |6*$&*&# 2T%/# P*$&*&H# LIH"*& %6 2% $58# "5/)%# 3$*# 3*+ %" (*# >+&3*"J2&|
219+*66# 21/# M'(5'|-*66*&# $0# 3*+%" (*&# >2&\|)*-*/J*7# WS&%*/)/+&3# "$&3# 3$*#
I)*J&S"* #S&HH#3+/ (#38*#>+&3*"J2&\#3+/()*?1 (/% *&#D$*3/$), $& "% +3$*# J*$#
O7ONN#\6*$&*/*&# +&3#0$%%*6)/5B*&# G/*33%$& "% $%6+%6*&H# S&HAX*+%" (62&3# ($&"$
3%/# E56)*-$/\1+&)*&# 3*/# 21%+*66*&# D$*3/$),8&"Y (2"*7# X$*# 1/)*I&$""*# "$&3#
262/0$*/*&3#+&3#*/" (/*|*&3T#A/)*I&$"*$&I/1 ' (*#I5&#PQ;aQ T#15/2+"CHA

|

*G! DIJENDFD_DJKN! IDJ! 6]EI)\gMEh! gJD! MEfMZNJEIJd! ? EDKDYIDEN! gJ\NJE! BMES! )
[JgED\JDEgKbefJ! DE! lJK! 6MEhJEaJZN! LGE! #;wP! %d! |E[bEBDEIED\N! dDN! )K[JgEESKbe
[NE[JE! LGE! gD\! ] :;w!_]! KJefEJEP! 0DJ! 2\M[JE! DE! 1JK! 6EINgMER]ENIKZM[J! XIM\!
[KIENNN_ZDefl &MKhNM\NKDNNJ!LGE! %E\NDNINJE! MEZJJDEILE [JZNJEX! LIKIJ]NZDefJE!
IDJ*DefNaJD\JNIKI6]EINGMEhP!5JZDEIJ![I\M[N!FbK!6MEADES \efoEJE ! 2]\DefNJEP!!

0DJ! 6]EINN\gME! LIKIJINZDefN! DE! %fKJd! 2EMZ"\JkMkDJIKKNIDFGKIIK]E[JE! IIK! 6E5
hJEgKMEefJ!|EIND[EMZD\DJKN!do[ZDefJ!7MEIZ]ENGKNDGRE]ENIINP!*GPPP!!

PPPJKaMKNJIN!IDJ!2]F\DefN!5I[JE\NJJIK]E[\dMcEMfdJIE! IKDENJ! D! ?DJIIKD[_DE\JdFJZI!

JEI! LIINJIN! IDE! DENJE\DLIKI\! &GEDNGKDE[! 1JK! g\BIEBEXD[JEt! M]JFFnZZD[JE! %E\NDN]INJ!
MEPyPPPaDKI! M]eft JDEJ!*NMgDZD\DJK]E[! I\l KNKM[\2\gét] 1 JE! EDefN! DE\NKMPS
IJE!5\efnFN\MLIIKaMKNJINP!

>>>I\GZZJE! (J\JKLJE! FbK!\efZJefNJKJ! RIDNJE! [ADKIIENODJ! 2\M[JE! IIK! 6]EIJ \S
gMEhNDEdJIfKIMZ\IIJINZDefY!!

3MN\nefZDef\efJIDEN!IRIMZDNNN!DE!_Mf{ZKJIDefJE!7 BJ@&fEDefN!ME[JhGddJE]|\IDEP!
%E![JaD\JK!IQJD\JI1JK\NNEIZDef !!

?Gefl\DEI'IDJ!IfGefLIK_DE\ZDefJE!6J\NNEIJ!IK!Ix7Gef_DBWI!DE!#../XIEGeflEDefN!FnZZD|!
[JaGKIJEPYODRDE\h]KLID\N!DddJIK!EGef! LIKInZNERDIANJIDIEINGK[N!DdAdJIK!EGef! FbK!
kG\DNDLJ!I3BKME\FGKdMNDGE\@IDNKn[J

2]F!1IK!(D\DhG\JDNJ!D\N!IOMEh!I\IX)R6S&MKhINS&MhDERZMNDZDNNN!]EINIMdDNDS! (D\
hG![JKDE[!|ElyIDANKLJIE!Gef PI5IN!FbK!IDJ!/(D\DhGLGK\GK[IP!2]F!IJKIOMKZJIFJEBKIBNJI!N
[JE! hGEQ]EN]KgJIDE[NJ! fD\NGKD\efl EDJIKD[J! 2\FMZZKMNJE! FAHIBIERRAGK\GS
[JgJIMKFP!IOMdDN!MZZI\IDE!6]NNJIK !

OM\I MhN]JZZJ! gJ\efKDJgJEJ! +dFJZI! JKDEEJKN! \efGE! gURENRU! \G[JEMEENJE! xX5GZIDS
ZGeh\x!*_JEMKDJEP!2ZZJ!FKJ]JEN\Def!|EI'IDJ!QEINNIKIEXIXP!!

], 0$!J;8,&;*!-;++*1BO$F,&=" !



29JK!2efN]E['1IK!*efJDE!NKbN)DHEGKdJK!7MEIZ]E[\gJIMKF!DE!JE!JDE_JZEJE! 7n]\JKE!
aDKI!'dDN! FGKN\efKJDNJEIJK!RIDN>!MEfMZNJEIJd! ?DUIKI[ | BEIBBRNMENFNZZD[hJDNJE!
DddJIK!JINZDefJKN\DefNgMK!aJKIJEP!

0DJ! 7M]KNIKNKM[\UJIZZIE!IIK! 6MEhJE! D\N! EMefl aDIRORbHIK\ef[\P! 8M]N!MhN]¥ZZ
NJK!6]EINgMENhLIKoFFJENZDef]E[!x! 0DJN)KNKMN\ZM[J! 1J&RIENKIIDNDE\NDN]NJ! Dd! mMfK!
#."@x!gINKn[N!IIKI2ENJIDZ! 1\ RDE\bgJK\efWM\ K]EI!: @w! MED\MdNJIK[JGEDP!OM\!'KGS
LD\DGE\JK[JgED\!gJaJ[N'\Def! DE!IJK!6MEIgKIDRWUPS

0JK!8G[Dh! FGZ[JEI>I\DEI!' IDJ! AE[\NJ! IJK! 6]EIJ\gMEh! Dd! MhNBIRR E\IDZJddM!\knNS
NJE\!gIN_N!EMefLGZZ_DJfgMKP!5JKEJ!JDE!hZJZEJKEDIRKDNZDef]E[,!!

B#%D8*IF#..|1/#1[/.8#.18*#/:# .\ #$# | L/#![/ 8#&*&X:#1=9&MO0-333!!

)KFEK]IEN[Jdnc! ID\KGEDJIKJIE! _MfZKJDefJ! BMENhJE! %fKJ! RDE\g]emM JEI! ".! mMfKJ!
[ZIDNJEIP! BKIDJ! &DNNJZ! aJKIJE! MZ\G! dGEMNZDéE! BEMESDXED d!".! gMIKI\SMN_!
ME[JZI[NP!%d!)K[JgED\!IJK[DgN\Defl JDEJ! 1JK_DE\E[!_]dK.B38BZIDNIEIORESAFEDNNP!
*GaJDNIKZI\[JNP!2gJK! 2efN]E[,!0]Kefl IDIIKMNDJIKZDefJ! LIKNIERM[EN! {J]ND[J! RDES
JK[IGED\>! [[Kef! FKbfJK! LIKMEZM[NJ! fofJK! LIK_DE\NSIBKMEIENDGEDJIKNX! r3Kn[fJIDNsP!
2]eflDAI+dFIZINNID[JIEIIK!*nN_J>NefZn[N!IDJ!3Kn[fIDN!INHE]K!IDJI'EJJI\NJIE!3KMEefJE!
_]'MhNJJZZJIE!*nN_JE! ME[JZJ[N! aJKIJE! hoEEJEP! %d! K[JgEDMBDPEKIDNIEIIX! RDEKS
[JgED\\JZg\N!gJD!JIDEyJd!IJ]NZDef\NJD[JEIJE!RDE\EDLJIIK!BGe:IgJZM\NINP!

Emtwichlung des Gieitend 10 Jahre Emtwicklung Gleitend 10 Nhee

enana ML Aratiag des 30 laboes Sotz Seanane & Urverandsrisr 10 Jabrwe-Satz

Bel Dirmanvtiag” de

whtundban 30 ares
s = ol s Mol
um 10 1P 5 m ln,__“.{_m' ‘

104 P4l
eaithed

10 Jatres Clehtarde

Sretartn it mausent och
tm ey noch wm rand AL
L& Dupmetser JULE

Auch kotinuier licher
Trianmatieg bedowtet sihl
Hw schrwie Natting

. £ xx
Waw.dervatexs. de Warw. dervatexs. de

?MNbKZDef![DgN!I\laJDNJIKJI! 7IKM\FGKIJK]E[JE!|EI' *NaKF&I efd! IM\IRDE\JK[JgED\!
ZJIN_NJEIZDeflgJZM\NJEP!2]eflfDIKN\NJehN!IK!3 DBBRIDAP!!

38.11Q.%&,.8<,&#.=12M$&*19.8!/.11/#12,%80$#!3/0$*9.:"!



0DJ!+K\MefJIZDJ[N!KJI[JZdncD[!DE!JE!"ZME]E\KKG_J\JE!TKRdD\JE! [JKI6MEhJEP!*G!
gJ\NJFJE! LIK\NNEIZDefJKaJD\J! _MfZKJIDefd! &GIIZZMEEMIEIRIK! kJKDGID\efJE! ®DE
bgJK\ef\\kZME]E[P! 0DJ! 5JFMfKigJ\NJfN! fDJIK! DE! LGE! IJK! (JMZDNnN! MgaJDeZMSIE!
E]E[\kKndD\JE>!aJZefJ!IIJE!6ZDeh!M]FIIM\INMN\nefZDedDhG!IK\efaJKJEP!!

27\l IM\I )\l EDefN! [JE][! anKJ>! hGddN! EGef! fDE_]>! IM\! MJIK]EI! IIK! MhN]JJZZJE! 1DJZ_MfZ!
L&E! 7IKM\FGKIJK]E[JE!?DJIKD[_DE\JdFJZI>!(J[[ZMNGKDh:ZDIDRIE[ |EI'IG\NJIEIK]eh!
IDJI&DNMKgJIDNJIKAGNDLMNDGE!_DJdZDeflZIDIINP!

*G!gJhZM[JE!dDNNZJKaJDZJ!_Mf{ZKJDefJ!&DNMKgJDNIKIABAENDDEI>! IM\\!qJ! EMef!
5KGcaJNNJIKZM[J!qJaJDZ\!JIDEJ! EJ]J! x*M]! I][Kef\l OGKEIJGBIK! aDKIxP! 2E! IDJ! EGNaJEID[J!
JEMG[MK!IZIJJdIENMKJI!'=KDJENDJK]E[>! & DNMKgJDNJK &G NDIAMDEENINI\!' 2KgIDNJIE! S
[J\efadD[JNIMEE!QJDNJKJENaDehZ]EN!fDIBD!EDefN!_|IIJEhJEP!

)JONJKEJI2]NGKDNNNJE![JaDEEJE!IDJ!=gJKfMEI'|El' FbiOEZDE7n|\JKE!_]!JDEJd!KEHI
NDLJE!7MEIZ]JE[\NDZP!0DJ!JD[JENZDef\G!EGNaJEIDE")BK3D[JEJE!*efZM[hKMFN!IJK!
6MEh!aDKING![ME_NDefJK!EDefN!IIJKKJIDefNP!

R]! 6JFIKK\ef[E[! I\ +dFJZII\ D\N! ZIN_NJEIZDef! D\N! JVEBIIdMND\efJ! JEI! FGh]WDJIKNJ!
2]FMKgJDNIE[I\*NMN\ V]G EI IDE! 2g[ZIDefl dDN!JIE! rdD&iJEs! MhN]JZZ! [bZND[JE!E!
LIKFGZ[NJE!+ENJKEJfdJE\_DJZJE!EGNaJEID[P!)K\N! Dl EHefK DNN!hMEE! MEE! D&IKJf
hZME[!3KIM\JKA>19GENKGZZDE[> BDEMEeJ!|E|! 1 KISKPAR BDER]FgJKIDN]E[IKI5MK\!
JKFGZ[JEP! 0JK! OKDNNJ! *NJk! IKMKgJDNJIN! IMEE! \n¢KJEReMZRIEEMNDLJIE! _|KISefZD
CIE[NIIKISMK\P!!

)K\N!EMef! 6JaJKN]E[!IIK! 7TMEIZ]ENGKNDGEJE!EI!1JK!)EN\efJEE]! JKEGZ[N! IDJ! dM\DLJ!
IGE_JENKMNDGE!M]F!IDJ!+d\IN_]E[1IK! &McEMfdIEP! QM\AIREN! MEfoKN! D\N! DEDSAfZKJ
efJEI7n\IKE![IKMIJ_]N\efaDIKD[P!

0DJ! +K\MefJ! ZDJ[N! IKFMfK]E[\[Jdnc! GENdMZ\! DE! JDENIKEZnefZDefJE! 2EMZMN\J>! EDefN!
LIK\NMEIJEJE!'KGgZJIdIE>IFIFZIEIIK!FMefZDefJK! *hBRAB[RKIDE!_|N\efEJZZ!|EIl|ELL
\NNEID[!l]KeflIMefNJE!80\|E\ME\nN_JEP!!

27\ ZME[qnfKD[JK! LIKMENaGKNZDefJK! 3KIM\|KJIKIDEE 1EKYef\JKE! \DEI! IDJ! 7IKMP
FGKIJK]E[JE>!80\|ENME\NN_J'EI+d\IN_]E[KKGgZJdJ!Dd!R][J! 1IK!I3KIM\JKASIENDS
\MdNgMEh\NJJIK]E[!g\NJIE\gIhMEENP!

29JK!DJI'KGgZJdJINDEI!'Zo\gMKP!2ZZJKIDE[\!aDKI!IDJ! 6 I\ D] &JI1Jd! 3SM[!\efaDIKDS
[JKPINID\N!MZ\G!IMZZJKfoeANJ!RIDN!ME_kMehJERHEHIBE\Md!EI'N\NJdMND\efY!!

)KEMfK]E[\[Jdnc! D\N!IDJ!)ENaDehZ]E[! JIDEJ\ DE!hZIDEJIEIGKIKMNDLN\efEIZZ!d\IWMS
KJI\! &MCEMFAJEKMhJIN! \JfK! _DJIZFbfKJIEI JEI! IKFGZ\LIK\KKERI R]IJd! d]\! 13!
7]dME SIMKDNMZ!S!MZ\G!IDJ!&DNMKgJDNJK!S! aDE[JEI'dDN[JEGRIEBEIADEIIKaID\J!

I ##



db\JE! IDJ!' &DNMKgJDNJIK>! IIKJE! FMefZDefJE! *hDZZ\! EIIIDR! _]K! DENJ[KDIKNJE! *DefN!
\efEJZZ! JENaDehJZN! aJKIJEP! 7DJK_]!\DEI! IDJ! RDIZENE]ENfdIEGJIDE[JE[JE! ]!
LIKIJJNZDefJEP!!

)DEJDENJKDdD\ND\efJ!+ENJK\NbN_]E[!l]Kefl IDEJE! 9fME[JS&MEN[JKFMKIE'JK\ GS
EMZIK!EI[J\MdNgMEh\NJJIK]ENKFMfKIEJE!BDEME_JOISHIE]'\Defl GKJIKMNDL!DE!IDJ!
=K[MED\MNDGE! JDEgJNNJES! hoEEJE! \Def! f{DIKgJD! gJasffDEPIGZEIE! \efEIZZJ! |EI!
ZGfEJE\aJKNJ!(J\]ZNMNJIIK_DJIZN!aJKIJEP!

6J[J[EJE!*DINIEI2N\M[IE!IKIBIEINGMEN!]EI'kMehJE!*DJ!IDJ!"  KGgZJdJ!S!do[ZDeKB
aJD\J!M]efl]ENJKIIKIQMWIKGgJIKFZneMEP!

3KJIFFKIEhN y! +ENJK! IIK! QM\JKGgJKFAMI®{IZIgN>! EDefN! IG_DJKNYY! QDK! fIZFJE! %fEJE
[JKEJP!*kKJefJE!*DJ!I|E\IMEP!

6ZJDgJE!*DJIIKFGZ[KJIDefY!!
I

7JK_ZDefJI5Kha!

%fKI0JEED\!6Mef!

5\efnFN\FbfKJK!IJKDLMNJOO!5dg7!

[
9GE\]ZNDE[!U!'BMefoGMefDE[!U!)S8IMKEDE[!U!1GK\NAENaGKh\
(E1d!5)\MdNgMERNJJIK]E[EI3KIM\KA!

|
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"#$b I"HS%& (") Yo+,"-)../,0"1"1)*"2334"
"HSU8 %' ()K" -]

G*&&*&HMS*#3$*#FI\1/,+&)HKMISAK @#d'(#-$*3*/(56 #M$*) 2/$*3.#10$6.#8+34). #d32#
MIBATRG*# e#>+'("%2T*&# "% *(*&# 21/#33*#U5/% 256)*#M%/+\%+/\/$"*.#1/)*J&$"|/$"* #
8$<+338WHY%"\/$"* #d& "56 &, T#

X$*# M (62)-5/%*#J*" (/*$I*&# "*(/# Y/H)&2& %6# 3 # L (2"*&# 3*"# D$*3%/)28) "#%;

&8 96*/&*(0*&" T H##

*JZg\NIKhZnKJEI'gJ[DEEN!IDJ!+ENJKEJfdJE\nKD\J! DEXZDENKE FEDefN! [JZIgNJIE!+KISJ
EJIAIJE\\ NKMNJ[DJ! GIJK! FMZ\ef! M]F[J\JN_NJE! +ENJKEJfdJE\\NKFHNM\! 5J\efnFNS
dG1IZZ!D\N!bgJKfGZN!]El!'do[ZDefJKaJD\J!EDefN!dIfK!NBJIM[Fn

WEFGZ[J! 1IK! FIFZIEIJE! MgJK! EGNaJEID[JE! (MfdJEgJIDE[|E[JE! |EDSENDJIK]ENK]ERNJ!
JK[JgIE\Def!_]EJFAIEN EJMNDLJ! 2)\aDKh]E[JE!M]F!IIE! +ENKEJfdIE\IKFGZ[FKNKNG
Kbeh[ME[!GIJK!1IKZ]\NIN\NJIZZIENDefl JDEP!

&ME!gJEOND[N!hJDEJE!OGhNGKNDNJZ!]d!_]!IKhIEEJERIINDIIIKNKM[>!IM\)D[JEhDIR
NMZ! LGE!dGK[JE! IMK\NJZZNP!0DJ!]K_FGKd,!x?G! KBDKERBKIBNMZx! KI\]ZNDJIKN! DE! JDEJd!
(beh[ME[!1IK!(D\DhGIJeh]E[dMWIE!EINIK!(D\DhGNKM[FnfD[hJP!!

[;13/8- MW #KPLLIW; . #K!L;1J/8-33 3

QDJIIK!ZG[D\ef>!IM\IIDE!gI[KIE_NJI\(D\DhGg]I[IN!M]ef IDE[BBIEGNaJEID[JEYMES
ZJE[\KDJZKn]dJ! _]K! (JIMZD\DJIK]E[! LGE! )KNKM[\efMEe JEKDENhNP! ) DEEJ[MNDLJIK! IKSD
ZM]F!gJ[DEENY!

%\N! IDJN)KNKMN\JKG\DGE! JK\N! JDEdMZ! Dd! SME[J>!\DEINERGKNE\! IKM\ND\efJ! &8I
EMfAJE!_JK!+d\NJJIK]E[! [JgGNIEP!0JEE>! DENIKKKINDIKIEIRHINIE! &MKhNNJIDZEJfdJK!
JDEJE! (beh[ME[!1JK! 6GEDNNN!\NJD[JE! IDJ! 8Du]DIDN(GNEH{EKNdDIEDJdZDef! \efEJZZ!
ME! GIJK! \DefJK! [J[ZM]gNJ! 8Du]DIDNNN\ZDEDJE! aJKIJEANMFKIESLIEI! 5Zn]gD[IK\IDNJ!
[J\NKDefJEP! %\N! IJK! MhN]JZZJ! 8DU]DIDNNN\KJFFJIK! IMEEINMEAW]F[JgKM]efN! aDKI{\
\efEJZZ!IKDefND[IJE[PIODINZMKKIIFNZZNY ISE\GZLIE

OM\! IDJ! &MKhNhKnFNJ! FJEANDGEDJKJE! hGEENJ! qbE[BW@AENIK E JfdJE! 5ZJEeGKJ!
JEI' 1GZh\aM[JE! JDEIK]eh\LGZZ! gJGgMefNJIN! aJKIJEP! 6IDEMNNE! hZINNJKNJIE! DS)! (JF
EME_DJK]E[\M]F\efZn[J! FbK!;qnfKD[J! 2EZIDFIE!d! bgJKG:P! 3G ZZJ! 2]\DefNJIE! FbK! IJE!
)KNKM[P!!



SELI

Die Chronologie des Niedergangs

QNfKJEI! MZZJ! LGE! 1GZh\aM[JE>! 5ZJEeGKJ! |EI! IGE\GKNJESKINDehJE! IDJ! 6MEhJE!
\efGE!JDE![ME_JIRIDN!ZME[! DE!IJK!)KNKM[\hKD\JRIRMYRDEDERNNIDN! @.!mMKES!hG
NDE]DJKZDefP!+EING[MK!)KFMfK]E[JE!dDN!SDu] DI ENMNMGHIED JfM]FP!3KGN_IWNDZZN!
\Def! IDJ! BKM[J!aDJ! IDJ! 6MEhJE! IDJ!)KNKM[\hKD\J! gJhndkFJEJEMEM\! IDJ!5)\Md NS
gMENNJJIK]E[EII3KIM\KAS2gNJIDZ]E[!gJDNKM[JEIhMEEP!!

[/O$*1+/*11#.\V; & #$#.8+; 1#%Yo# | 1 #&IVHE:,. . #.$#/*333! |

)DE! kZMhMNDLJI\! NfJGKJIND\ef)\! 6ID\kDJZ! LIKIJINZD@EN! IDIENKMZJ! )K[JgED\[KocJ! S
kJKDGID\efJK! RDE\bgJK\ef]\! D\N! JENJK! 0K]ehSP! ODSfIKMIKIJE! Dd! MhN]JZZJIE! ?DJIS
KD[_DE\JdFJZI! JEI! Dd! (beh[ME[! 1\l *NK]hN]KgIDNKM[J\! [)\IFIEPDJ! &MK[JE! Dd! [ES
IJEEJ][J\efnFN\DEI!X[JFbfZNX!GPhP!!

R]K!h]K_FKD\ND[JE!*NMgDZD\DJIK]E[!II\IkJKDGID\efJEARMEMIKRG Z[JE!KI[IZdncD[!
27ZGhMNDGE\MEKM\|E[JE! |EI! 1GZ]dJE\M]\aJDN]E[JE! Dd! ) DfJEP! QnfKJIEI DE! 7GéS
_DE\KFM\JE! DE! JfJK! uJ]MZDNMNDL! fofJKaJKND[J! 2ERAIBEGIEN] DELJ\NDJIKN! aDKI>! IKFGZ[N!
dDN!_]EJfdJIEIJd! RDE\Kbeh[ME[! IDJ!2ZZGhMNDGE! DE! (DefKIEDGE\LIKZNnE[JK]E[ |EI!
9KJIDNS1JK\efZJefNIK]E[P!

%K[JElaDJ!d]\W IM\!IRDE\JK[JgED\!gM!xhGdkJE\DJKNx!aJKIJERE2dlgJ\NJfIE!do[ZDe fS
JKaJD\JILIKDNM@gZJ!3IDZJ!I\I'GKNFGZDG! M\! ZnE{OIKIEZZ BM|DIJE! 9KJIDNS! |EIHMK! hG
kZJOJE!RDEWNK]hN]KJEP!!

0DJ! efEJZZ! IKFGFFNJ! )KNKM[WNMgDZ\DJK]E[! aDKI! Dd! [JEMBEENIE!S)IK! x%ZZDEDID\D
K]E[!p!IGdkZIJODNNN\JKfof|E[x! Dd! ?DJIKD[_DE\! ?DJIKD[\KKIMMRIKhM]FNP!DENGEZM
MN1GK[IFIE\dGIIZZ ICgIKZI[IJEHFDINIZG\NP!!

*3Zg\NLIK\NNEIZDef! D\N! [J[JE! ZME[J! 0]KMNDGE>! 9KJI NEJOKBG]! 6IDdD\ef]E[! LGE!
IMKDNMZdMKhN\NK]JhN]JKJE! EDefN\! JDE_JaJEIJE>! \GZME[E_IM\DEI &MCcJE! JEI! S
fIKK\efgMKJIE!(D\DhG[KMIJEIJKFGZ[NP!!



8JDIJK!D\N!DE!IJK!(IMZDNNN!FIN_J\NJIZZJIE>! I MIKIERDEIMKF!IDJI'GKNFGZDGNZZGhMN
GEANMKh! gJ\NDddNP! 5ME_! EMef! 1Jd! &GNNG,! x3MhJ! EG! (DIWEGIN.GEJ"x! aDKI! JDEJ!
\lh_J\DLJIIV]MZDNnN\LJIK\efZJefNIK]E[fDE[JEGddJIE!!

JEINIM\I'GKNFGZDG!JENaDehJZN!\Def\]n_J\DLJ!_]dMEIFgINMEIXP!0DJ! IKIGFFNIESR])\M
_ JKNKN[J'aJKIJENIZNJIEIEIKDIKN>!IM!DJI!IV]MZ DNAMINKKGE ! gM! JK\N\]h_J\DLJ!Dd!
R][JNNRDE\Kbeh[ME[\!_]d!2]FEFME[JEINRDE\bgIK\ef\\!  JKFGZ[NP!!

Qualitat, Komplexitat, llliquiditat
Step by Step zur llliquiditat

Rolle Kurz Lang sehr Lang

Zins

~
Kombination aus
Zins-, Credit-,
Credits Vornehmlich e Vola-, und
Zinsrisiko und Marktliquiditat
Zinsfristentrafo fuhren zu Komponenten/
Credits Il im Vordergrund ®  Komplexitat Komplexitdt des

Credit- Investments
komponente nahezu nicht
Strukturen gewinnt an ) mehr steuerbar

Bedeutung
Komplexitat

Marktilliquiditat

*DJI'hJEEJE! &DefMJIZ!I"'GKNJIK T +EI'\JDE! IGE_JKN! IIK! [JEJMD@KMNJ[DJE ! "GKNJKI! [JfN!
IMLGE!M)\>!M\I+ENJKEJfdJE! E]JK! IMEE!QINNgJaJKg\LGKNBDRJZJE!hoEEJE>!aJEE\DJ!
\Def! M]F! IDEJI\NKMNJ[D\efJ! 7M]kNKDefN]E[! FI\NZJ[JERIEENMZZ\! abKIJE!\DJ! x\N]eh! DE!
NfJ!dDIZIx!S!IuJM\D!DE!JK!&DNNJ!'FI\NfnE[JE!S\DJ!ABKLZIE[ZIDef JDNDI[!'LJIK\]efJE!]EI!
EDefNIMLGE!JKFGZ[KJDef!l][Kef\JN_JEP!!

&DefMJIZ!I'GKNIKN\DJIN!NINMMZg! EJKI#! [K]EIZI[IEII! &0[ZDefhENIINNgJIaJKg\LGKNJIDZJ! ]!
JKKJIDefJIE,|EndZDef![[KeflIG\NIEFbfKIK\efMFN!GIIK! MBRFIKJIE_DJIRE]

ODJ!')KhJEENEDW\J! LGE! &DefMJZ!'GKNJK! hMEE! dME!3dVEHIEE! M]F! IM\! 0JKGN! 2t!
SKIM\|KMN MEaJEIJEP! QDJ! M]efl gID!'"GKNJK!hMEE! dIMETIEREXNFGZDG! DE! #! 7MBNKDe
N]E[JE!JDENJDZJEP!R]d! JDEJE! DE!IJE! 6ZGeh! x Vi8NNI |El! ZDu]DIJ! 2EZIDIE>!
_Jd12EIIKIEIDE!NIfIKN\efZJefN![JKMNJINJ!EI!DZZDu]|DMRQNJ!M]ef!gIDI'GKNJIK!IIK[DgNN\Def!
JDE!IKDNNJK!3JDZ,!*N]eh!DE!NfJ!&DI1ZJ>!aJZefd! |aP\eAIB! 6 JKIDefJEIME[J\DJIJZN!D\NP!
'FMEIgKDJFJ>! *JEDGK! |[E\Je]KJI>! *ef]Z\efJDEJ>! BZGMBYXKGKMNI\>! INeP! LGE! MZZJd! JDE!
gD\\efJE>!DZZDu]DIPIN

| #T



6JD![JEM]IKI2ZEMZMJ!'aDKIIJK\DefNZDef>! M\ NEIxD ENfISADIIZISKNFGZREMNDL!LDJZ!
1GZ]dJE!gDEIIN>IIDE!_]\nN_ZDefJK!I)KNKM[!MgJK!BIDEIKNKAMKIP!!

"#$%&'%"# ()*+,-.%/%"0%*# 1&2-# 3%&.I'Y'# 422%'2# 51 38%6 2HBEYo*# 1&2&-:9)0.%'2#) "0#
hGdk KDADJKNJK!9KJIDNS]EI'dMKhNZDu]DIDNNN\KKJIMI\>! IDRKENE M P!
Die Porter-Kurve auch im Depot A7

Sevaray

Niocherglayer
speziabst JStuck-in-the middle” Kestesfihrer
LYon sllem ein weng®

Murtiade

QJEE[zJDef>! Dd! MhN]JZZJE! &MKhN]dFJZI! EDefN! |EgJIDE[BK®E\ZDef)! %ELI\NDNDGEJE!
[INNND[N!aJKIJE!hoEEJE>!gDININN\Def!IDJ!5IZI[JEFIDNK EZIR\MdAIEVIN_]E[HIN!
)DIIEIJKGN\!]d ! DZZDu]D1J>! EDJIKD[LIK_DE\ZDefJ! GIIK! [MK! hGdkZ KO * NI ik MES
[JEP!*Def! JK[JgJEIJ! BKIDFIDN\[KMIJ!EN! 7MEIZ]E[WKDJIZKn]dJ! EEEJENG! _]K! *NnKh]E[!

I\ 5)\efnFN\dG1JZZ\! S! gJD\kDJZ\aJD\J! [[Kefl IDJ! 1IK[MgJ! LAEMK[JEKJIDefIKJId! [[ES
IJE[I\efnFNSIIKKJIDefAIKIJEP!

8JN_NJEIZDefl \NJZZN! \Def! IDJ! BKM[J>! aJZef! 'GKNFABIDGHY 2ZZGhMNDGE! J8! 5
\efnFN\dGI1JZZ! |EI! IJE! MhN]JZZJE! |JENJK\kJ_DFD\efJE! (MEyDIDE[JE[JE! KM\JEP! )K\N!
IMEE!\DEI! 80\[E[JE! ]! FDEIJEP! 5Jdnc! 2ZgJKN!)DE\NJDEP®HZId! ]! IKhJEEJE! D\N!
aDdND[JK>!MZ\!IDJ!8o\JE[! ]! IKhJEEJE>!IJEE!DJ![JEM]J! OMERTE[! II\'KGgZId\! FhfKN!
_]KI80\E[P!

6J[DEEJE! *DJ!\GFGKN!JdDEIJIEM]JE! |[EI' DENJ[KDJKNJE! 2EMZMJ! 1JK! +K\MefJE! KK! )
NKM[\efanefJP! 1Gd! 5J\efnFN\dG1JZZ! gD\! _]d! 0JkGN! 2P! ?JfdJE! *DJ! IDJ! & DNMKgJDNJK!
dDNP!SME_!EMefllJdI&GNNG, *NK]IhN]JKhKD\JIMIDJI[MII&DKNRef IMEE!JDE\NJZZJEP!!

'KMOD\![JZJgN>IEDefN!IG_DJKNYY!QDK!fJZFJIE!%fEIHIEKBIAEKKIEP!!

6ZJDgJE*DJIIIKFGZ[KJIDefY!!
!



7JK_ZDefJI5KbdJ!

%fKI0JEED\I6Mef!

5\efnFN\FbfKJK!IJKDLMNJOO!5dg7!

!
9GE\]ZNDE[!U!BMefoGMefDE[!U!)S8IMKEDE[!U!1GK\NMEKNaGKh\
(JEN]d!5A\MdNgMERNJJIK]E[ EII3KIM\KA!
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"HE0 1"HS%E&' ()" +,"-()". (+,("/0123" X!
"H$%& B HE%&& ()*+,)'S-./0$'%" # ()
"#$%&" (

R2&# ([/%#*"#1*3*&#V 2) 7# US/H6*"*&#*"#/*) *6 0HBEY 3#*$) *& %66 S (#[& & *&# - $/#*"#

&8 (%#0*(/#([/* & CHG*$E#18%6\1500*& CHFI*/#-2"#$"%#3$*#8["+&) @#X2"#:* *Y Wi, +/#
8["+&)777#

#

XS*#>28\%&J/2&' (*# $"%# $0# JOI/+'(7# X$*# X*+%" (*# >2&\# |/*0Y*6%# d(/*&# 95
"0283# |/H?%$)# +0# +&3# 1%/2" ($*3*%# "$' (# <+2"$# I50# d&I*"%0*& % J2&\$&).#,
3*0#-3/3#3$*#L 5" %I 2&\#I*/|2+ 29T #

X$*# g56\J2&*&H# /%% %6 &# "$'(# O[) 63" (*/-*$"*# $&# b+"200*& " (61""*7# M5# "$*(%#

g: [g*I2&3"(*2# |- HHE/[(6%'(# *$&*# 7+ "$5& " J*3$8&) %6 # G5& "56$3%*/+&)# 3*/#%./
OH/$& "% $%+%*#15&#21%+*66#07Nea# 2+ 2#+8&%*/#0 7NNN#A& "% SSBIB/HL 6 "#+&1*/0*
|

0DJ*KMKhM\JE!fMIJKE!dDN!JK!(J[JZMNGKDh!EING[MK! [EXNEMM\JE! LIK\|efJE!dDN!
[JKISININ_I\nEIIK]E[! 1IN 6MNKMKhMWIES[I\IN_J\!'Jd!\efaDJ  KD[JE! &MKhN]dFJZI! _]!
JENhGddJER!

...................

Neue Ausgangslage fuhrt zu neuer Realitat
fuhrt zu neuen Ansidtzen?

Cormtoxx 5
. wwaw devivatesx de

7DJIKI\GZZJE! ZIN_NJEIZDef!'FMEIgKDJIFJdD\DGEJE! IV 83\ENFN\dG1JZZ\!\J  DEP!
QM\IMgJK!MZZJ![JdIDE!fMgJE, *DJI!hndkFIE!IMZZJ!]d! | JEGEEEEID[IENKNKM[>ILIK\]efJE!
IDJNG\NJIE!_J'KJI]_DJIKIENd!IMyI]Kef! DFK!5J\efnFN\dG1IZZN\NMgDZD\DJIKJIEP!



5JdJDE\Md! gJhZM[JENDJ!IDJ! (JJZMNDGE\a]N!1IK! 2]F\Defil! FGh]WDJIKJIE! M]F! IM\I LKS
NEIJKNJ! JEIJELIKIMZNJIEP! OD[DNMZD\DJIK]E[! D\N! IM\! RNTRIOREIGHMENJIE! SIDJ! 1JKZDJIKJIK!
IJK!BDEME_hKD\JS!\efKM]gJE!MZ\G! GKIJENZDef! ME! 9EHEE BGMNFN\dGIJZZIE>! KS
FDEIJEN\Def!EJ]>!MgJK!KIDefN!HIM\!!

IGE\NMNDJKN! aJKIJE! hMEE>! IM\\! DE! \ndNZDefJE! 0JgMSBENEE\nN_JE! LGE! 1JK!
2J]M]\KDefN]E[!M]FIM\HEIJELIKFMZNJIE>12g\kJehJE! DE!IJK(GI]hNKMZINNJ!JEINIG\ES
\NK]nNJK!EINKfoflE[IIKI&MK[IE![JEMEEN!aDKIP!!

%ENJKIWMEN! fDIKgJD! D\N>! IM\\! Dd! QIKNKJIDgJKN&KJWNBE! BK! 6MEh! IJK! 6MEh! S!
hM]d! 1IKNEIIK]E[JE!ME[I\NGCcJE!aJKIJEP!*G!fIDcN!\aJDNUM\DLJI*NIJIK]E[>!NZPS
kJEKD\DhJE>!8JLIKM[J>I*kKIMIS!|EI'BKD\ANJENKMEWFGKAMNDGE

0DJ!BKM[J!'D\N!MgJK>!Gg!I\thZ][!D\N>IME!NJE!5\efn FBEIG]KAfIE>!IDJ!0D[DNMZD\DJK]E]!
M]\_]K]FJIE!qJIGef!IDIIgD\FIKD[JIE![JNIE!)K[IGED\GKDE[JK!IMJIDGAIEIJEP!!

7MgJE! *DJ!\efGE! IDEAMZ! [JFKM[N>! aM\! JDEJE! [[NJE! (JMEM}d\ef! M)\dMefN'! 3GKS
*JKLDeJ>! EGef! gJWIKI\!)WJIE! |EI' IDEJ! [NJ! 2NdG\kinKJPAFEZDef! DE! IJK! 6MEh,! 1JKMgS
\efDJIJEI*DINDeflMZ\G! LGE!IK!%ZZ]\DGE! 3GkS6MEhJENEIBNGE J! IDE! [N!M]\Jg2S
IINI\>NefZM[hKnFND[\]EI'DENJI[KDIKNIIERIEIIN3KIMYBRK IDef F®

2DefNIfIINJ!EIEDefN!DE!NJIK!R]hJEFNPyY1Gd![[NJE!&IED)BIE!R]gIKIDN]E[PPP!!

QDJ!gJDNIK!7IK\NIZZ]E['IDEN[INIE! &IED\>'hGddIE!M]&ENDK!6MEh!Jd! (J_JKN!r5JS
\efnFN\dGIJZZs>!JE!'R]NMNJE!'KGI]hNJs>!JE!loefJE!r&DBBDBNIK>!BNfD[hIDNJIE>!=WBAED\
NDGE\JDEfIDNJES!|EI'_]ZIN_N!Jd!9fIFhGeflr'& MEM[JdJBNISRAMZJ!6JIJIN]E[!_]P!!

QJZef\! &JE]! doefNJE!*DJ! _]gJKIDNJIE 10DJ! BIKND[\JKkJ! GHIK\ ME\KK]eA\LGZZJ! &S
Eb'1&DN!aJZefJd! &JEb!aJKIJE!*DJI!aGfZ! ) KFGZ[ fMgJE! EI' dJK! LIKIDIEJE 1 %fKJ! BnfD[S
hJDNJE!]EI'IMdDN!%fKJIID[IEI*efZM[FnfD[hJDN!M)\gM]JEZIGHERDINIZG\NP!

QDW\JE!*DJ!bgJKIM]kN!aM\!*DJ!hGefJE!aGZZJE |=1JK!ZENDJ!\DefINKIDgJE>!LGE!|$E!IR
NMNJE!IDJ! Dd!IbfZ\efKMEDYU[JE "1 0JELGKIMEIJEJE! 2\WIN\>!1Jd! MhN]JZZJE!'KGIThNIMN

ZG['|EINJE!EDJIKD[JE!RDE\JEP!!

OM\IBKIM\|K'S&JEDL! gJ\NJIfN!gJhMEENJKdMcJE!M\IIDEJK!1DJZ_MfAAMMNEIER?P! 0Jd! ES
[JE[I\efnFN>!5J\MdN_DE\g]ef>!8Du]DIDNNN\S!|EI'2IKIWKGHBUKGEJENJE!(J[]ZMNGKDhP!!

0DJ!]E\N! ZDJ[N!IMKDE>! M\ IDEJK! 1DJZ_MfZ! LGR)IDEE)JZBEEDE\NDddD[J\! &JEb!_]!

! $.



_M]gJKEP! %E! 3SKIMPGYNIEXRZH (D\DhJE! EDefN! E]K! gJfIKK\efJE!\GEIJKE! MInu]MN! _]!
gJaDKN\efMFNJE!]d!)K[JgED\kGNJENDMZJ!_]'KIMZD\DJKJEXP!!

QJZefJ!)K[IgED\gIDNKN[J!ZDIFIKN!IM\I0JKGN! 2! |E I aJZefBNDE EDefN! dJfK yQDJ! D\N! IIK!
[JEM]J!6\NMENMgZM]F!%fKJII'GKNFGZDG\!EI! aJZefJ! [JEMEIEED\M]\aDKh]E[JE!|EI!
QDKh]ENhINNJIE!M]FIIK[IgIJEN\Def IMI]Kef yQJZefd)K[JgED\NGBEJENJE! GADEDJIKJIE!%fK!
0JKGN! 2! )K[JgED\'! RDE\NKME\FGKdMNDGE! GIIK! *KKIMIIKDIKFEN&DehIZN! \Def! IM\!
'GKNFGZDG!DE!IJK!R]h]JEFN!!

YKEMIK]EN[Jdnc!\KDIZN! IM\! RDE\JK[JgED\! Dd! 6MEhJE\JhNGK! JENKMZJ! (GZZIP!*GZME[J!
IM\! RDE\JK[JgED\!\NDddN! |EI! IM\! &QMEM[JAJEN! aJlJK! LGE! 1JK! Z\DefN! GIIK! MEKJE!
*NMhJfGZIJKE!0K]eh!gJhGddN>N\efIDEN!DJIV]IZZINIK) KNGIONKN[JIGEFNdMZ\\Ih]EInKP!!

29JK!M]ef! fDE\DefNZDef! [JIKIMEIJKJIE! GAdkGEJENJE!\N8ZIDIABKM[J! dDN!aJZefJEI&
\NMENLGZ]dJE>! (D\n! QID[fNIN! 2\\IN\' |EI!' ZIN_NJEIZDeZefIJE! (D\DhJE>!aJZefd!)K[JgS
EDW\JIJIK_DJZN!aJKIJEP!QDJINDEI*DJfDJIK!M]F[I\NIGEIKIBefZIefN !

loEEJE!*DJ!IDJ! M]F[JFbfKNJE! BKM[JE! MI! fGe! gJMENaGKNEEIGJ>! \DEI! *DJ! M]F! JIDEJd!
[INJE!QJ[P!0JEE! E]K! aJKI\JDEJ!RINMNJE!|EI'IDJ! QDKh]ENMNUE! anfKJEINII\IGefLGKS
[ME['hJEEN>![JZDE[N!JDE![[NM\&JIEDP!!

%d! 3KIM\JKASIGENJON! gJIJININ!IDI\>! DI 2NMENZM[J! [JEMRJEEJEP!)K\N! IMEE S
EJE! hGEhKJINJ! 7MEIZ]JE[\GKNDGEJES! JEI!' &McEMfAJIE! _]K! ADNIGIERDI\ 5J\efnFN \S
dG1JZZ\! IKMKgJDNJIN!aJKIJEP!0JEE!aM\EJN_N!IM\!gJ\NEIBNNel G JZZ>1 aJEE! IDJ! Efidle
[JZM[IKNJIE!MgJK!_aDE[JEI'EGNaJEIDKIE! I\ JIIIK!(D\DhGgJaDKN\efMFN]E[!*efanefJE!
M]FaJDYE, I&DN!E]JK!IKJID*efKDNNJE!_]d!)KFGZ],!!

Bausteine der “taktischen Allokaticn™ im Treasury Management

Duration Wihrung
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\3!B*,*98IH9;! 'R&2,$&#.!B/#!,%%1HBY%%H#8"!

*NKIWJE!*DJI\Def!|EI' DfKI0IKGN!2t!5J\MdN_DE\g]ef! SIIIEJE!*DJ!aDKhZDef\ndNZDé&8)!6
\NMEINJDZJ>!)DEFZ]WFMhNGKJE!'EIl! QDKh]E\hIJNNHENQDB\DNDGEJE! DE! IJE! B
gMEhWNJdJEt!'ZMYE]E[\NGGZ\'s! Mg[JgDZIINP!6J\NJfN! MPEIBEME\KMKJE_ "1 5DgN! J\!
OD\hKJKME_JE! ]K![JZJgNJE!'KMOD\ I QM\! D\N!%fKJ! JAGND@EEEeZ]\DG! fDE\DefNZ2Bef! %
KI\I0JKGN!2t!5J\MdN_DE\g]ef\t'1IK!I5J\MdN\DN]JMNDGE "RGIKJIE!*DJIx%fKIX!9GEeZ\DGP!

Veoraussetzung st < Kennen Sie das Problem!
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QJZef\IRDIZN\GZZ! LIKFGZ[N!aJKIJE!g_aP!aJZefl\! RIIIKEGZ[N | %\N! %fEJE! IM\ISNJ]
KJE[\_DJZ! M\KJDefJEI! gJhMEEN y6JEOND[JE! *DJ! kIKDGIBIEKA gMKaJKND[J! )K[IgS
ED\NJD[JIK]E[JE y*NIFIE! Q'SGIIK!IDJI!IKIIDNS(D\DhGLGKIGKKIIK[K]EI' ! GIIK!IGd DS
EDJKJE! %B(*S! 3f{JdIE\NJIZZ]E[JE! GIIK! DI *NnKh]E[! I\ ) DIVKBNMZ\t! IJK! (D\DhGNEM[F
fD[hIDN!IDJ'RDJIZ\IN_]E[JE I*DEI!IDJ'RDIZ\IN_]E[! M]FtEDIKIDEIMFNZDefJ! GIIK! KI§Z
NGKD\efJ!)FFINNJIFGh]\DIKN!

_3IT,8IL,<'

*DJ! fMgJE! \Def! dDN! IJK! %\NS! |EI! *GZZS*DN]MND G lgURENIDAP! %E! IDI\Jd! IGENJON!
IbKFNJE!\Def!gJKIDN\I_MfZKJIDefJIBKM[I\NJIZZ]E[JE! IWlagER f&0[ZDefJKaJD\J!aJKIJE!
*DJ'FI\N[I\NIZZN! fMgJE>! IM\! IDEJ! [JaD\J! %ENKME\KRKIKK\efN! GIIK! 3fJdJE\NAS
Z]E[JE! GFEJIaJDNJIKJ!ZnK]E[JE! EDefN! IKFGZ[KJIDef! gJNIiigBIEI hoEEJEP! *GZZNJE! *DJ!
hJDEJ! 5Mk\! _aD\efJE!lJd!*NMN]\! V]G!']EI! 1Jd! RDJZ! JENIJehNMgJE>! KZMEJEI*DfKJE!
Enef\NJE!+KZM]g>!aJEE!EDefN![JIJE*DIIINMEP!!

%E!mJIJd! BMZZ! fMgJE!*DJ! E]JE! JIDE! LGZZ\NNnEID[J\! 6DZIEISOMERE! dDN! IJK! ) EN4ISe
Z]E[! LGE! 7TMEIZ]JE\GKNDGEJE! _]K! *efZDJC]E[! IJK! 5SMK\P! )ENAPE! *DJ! E]K! IDJ! 7MEIS

! $#



ZJENGKNDGEJE!S!qJ!dIfK!IIING!gIWIK!S!6JaJKNJIE!*DKNIIG EJE! EGef EDefNPy1GINIDZ! D
\J\! 1GK[JFIE\AGIIZZ\! D\N>! IM\! *DJ! EGef! hJDEJ! 7TMEIZ]E\GRSE! LGE! LGKEfIKJIDE! M]
\efZDJCIE>!\DJ! \MddJIZE! IDEFMef! %IJIEP! 0DJ! IKIMBIILIBNNKAS&DNMKgIDNIBSD\N! |
FKM[N>! IDJ! &DNMKgJDNJIK! hoEEJE! \DefZHESNADERINI\ 3SKMDEDE]! |EI! foef\N! dGRBLD
KJEIPy?Mefldd!MZZJ! 7MEIZ]JE[\GKNDGEJE! M]F! 1Jd! 3D\ef! ZDKBEZ[N! IDJ! DENJ[KDXNJ! 0D
hI\DGE!EI'6JaJKN]E[!1IK!%IJIEDE\DefNZDef! I\ ?]N_JBKIQDKNh]ENhINNJIE!]EI!do[S
ZDefJKI7IKM\FGKIJK]E[JE!gIDIIK)EN\efIDIENS!rSLGKGIHSIE+d\IN_]E[P!!

%fK!&JED! D\N! E]JE!'gJDEMfIIFIKND[P)\! FIfZN! E]E! aDNIHEENK\NKGEGdDJ! bgZDef>! EGef!
IDIIKKGFI\DGEJBKIK\NJIZZ]BEI"'KN\JENMNDGE!IK!*kJD\JEP!!

%E!IK!3KIM\JK KKMOD\ D\N!IMADN!DJ!'Kn\JENMN [FEZNBNBRIK gJDNINJIE!JEIKKSFIKDJ
NJE! 7MEIZ]E[JdKFJIfZ]E[JE! Dd! 3GKS&MEM[JJIEN! [JAIDENP! ?]K3NnMEE! ZIN_NJEIZDef!
JDEJ! LIKgDEIZDefJ!)EN\efJDIE[! I]Kef! IM\! 3SGKS&MEM[JJIENIGIR[IFLFKN! aJKIJEP! &DN!
BMefaGMefDE[Ix3KIM\KM]EI5IAMANgMENNJJIK]E[X! IDILIDJFEFZM[hKMFN!IKfofJEPPPP!!

)DEJI[KGcJI!7IKMN\FGKIIK]E[Y!?]N_JE!*DJ!]E\JK! DEIDLINFREN[D[J!BMefoGMefDE[!GIJIK!
JE\IKJ! 3KIMK’S'KMOD\aGKh\GK\!_]d!*GKNDJIKJIE>! 2E[JFIE! JEI! +d\IN_JEKI3fJdJ ES
\NJZZ]E[JEIEINIKfOfJEIDIIDI*efZM[hKMFN!DFKJK!EGMENP!

'KMOD\JZJIgN>!EDefN!IG_DJIKNY!6GE!2kkINDN!QDK!fJZF JENGE SN KEDFE\ MEP!
6ZJIDgJEDJIIKFGZ[KIDefY!6ZIDgIEHDIIIKFGZ[KIDefY!!

!

7JK_ZDefJI5KbdJ!

%fKI0JEED\I6Mef!

5)\efnFN\FbfKJIK!IJIKDLMNJOO!5dg7!

!

9GE\]ZNDE[!U!BMefoGMefDE[!U!)S8IMKEDE[!U!1GK\NEKNaGKh\
(JENd!I5\MANgMERNJIJIK]E[EII3KIM\JKA

|

aaaPIJKDLMNJOOPIJ!
! !



"HB%89%'Y()*+,-XIH F'HS%&'$(%)SH
"THSYX N HSY0& ()1 #+)  *(-./"#0) |

E1/#1$*6*# "% *(%# 2*"%6h# X$*# bSE& "/ ([(+&)# 3*/# EIX# 20# OS7# X* *0J*/# $"%# 2+")
02'(%7# X$*# [ND5%*&I2& ' (*?$&H I*66*&# "$) & 26K BH R+%# 3*&# I$" (*/3)*&#E) +6

[ B&"Y P23% ,+#1*/62"" & THAL Yo%/ * " 2& WoH $"%. # 5 IH*$&H & +*/HDS& " /([(+&)", =\Bot "# %62
"H(6$'(#T*)$EE U#53%/#3SHHEIX#-$*3*/#, +/1'1/+3%/% THD5 (#IS*6#38& % */*""2& % */#$" Yo #
2T #08%# -*6'(*&# E56)*-$/|+&) *&# 32"# V/*2"+/=.# 32"# b$&"J+'(# 53*/# 3$*#:
"209%6J28&\"%*+*/+& ) #SOHE 26 6#3*/#EHB6*#158& 7/58 %6$*/%6#-$/37#1S&*#j#/"$' (% 7#

#

BbK!'LDJZJI'\NJIfN! FI\RJIGRDE\JKfof|E[! IIK! B)O! Md!"TP! 0J_JdgJK! D\N! M]\[JdMeflR! ODJ!
_]ZIN_NIM]cIKGKIJENZDef! [[NJE!2KgIJDN\dMKhN_MfZHRIEWeS ?GNIEgMEhefJFDE! &]N!
DfKJE! ?]ZZ_DEKFMI! _]!' LIKZM\JEP! %ENJKIN\MENYD\NE| ¢EIK! (J[JANcD[hIDNIJS
FbfKNJ! 7DhHBD\h]\DGE! aDJIJK! JIDEdMZ! E]K! IDE! 5J\kJE\N! D\N! Gl\akKfADA&f! 9fMEeJE!
M]F!+d\IN_]E['fMNP!3MN\nefZDef\GZZNJ!dME! IDI\I\! MEIKA7IN'NIDE>!IJEE,! QDKI!IK!
7DhDE[!9%eZJ! JK\N!JDEdMZ! gJ[GEEJE>! IbKFNJ! JIDEJ! ?JH@JaBK&NKhNIDE\ 7MN\\NIS
fJEPISME_!EMefIMZNJIK!@BMEDJK,!x)DE!7DhJ!D\N!EDefN![JE][Yx! S\G\GIIEN D YHB!
NJ!M]FI%fK!IRDE\g]efIMefNJEP!!

The Pace of Hiking?

arfusygswarn
FED Teemvin: facheindcheslt 106 - 028 02505 050 A7 U780 LA0A2S 40548 1.5

SHNNUERYE

R/.IH9, *9+!Z/-#G! |

QnfKIENNIDJINDEJENIK!CgIK_J]JE[NDEISIMWIIKNIDN!IK!IKDMW]FK JefNIKIMZN2E IS
EMfdJ_J\NMEI'x?]ZZ_DE\x!E]E!JEI[bZND[!JEIIN>fMZNIERBAJKIEP!R]!GFNIMN!IBJI!
M]efiDE!IJIK!gbE[\NJE!LIK[ME[JEfIDN!aDJIIIKIGZN![J_o[JKNENRBIE\JE! ]\efKM]gJEP!

! $¢



RMfzZKJDefJ! &MKhNNJDZEJfdIJKI\DEII\Def! II\fMZg!\DeIKKIRDhDE[! 9"eZJ! gJKIDNER
IJE!aDKI!gJLGKIJK!IKDefND[!gJ[GEEJE!fMNP!

V;.ISTDGS!.,08$!SQ.IF#%0$#+!(#+<;G9!

ODJ!OD\h\DGE!NEIJKNN\DefMZ\G!LGE!xQDKI!IDJ!B)DEBJHRRIKfofJE X! M]F!x%E!aJZefld!
3JdkG!aDKI'IDJ!B)0!DJ'RDE\JENNKMFFJE xP!!

&MKhNNJDZEJfdJK! kKID\JE! 1JK_JDN! gJ\NJEFMZZ\! UDBENBENERNJ! |EI! E]JK! ZIJDefNJ!
*NKMFF]E[lJDEP!*G!DZZ]\NKDJIKJE!DJ'=%*SBGKaKIKIDEIRHAFI\NIEFMZZ\!$! RRESIKS
flIE[JEPYDJ! B)0!\NJehN! Dd! 0DZJddG! KDefND[!\efIDEN! EDJAMEI! ME! DfKJ!'KGGJANDGEJE! ]!
[ZM]gJIEP! QnfKJIEI! IDJ! 2GNJEgMEh! DE! DfKJE! 'KGgqJhNDBEMRISIE[JE! \D[EMZD\yDJIKN>!
DdkZD_DJKJE!DJ'3JKIDE\NN_JIIDEJEI2E\NDJ[!]d!E]KIJFBMMIKINDefNP!!

Ein Quantum Hike?
Histonscha Ermohungszykien der FED
FED ErhOhumpstykus:
Start Jahe | | Esdiohr | St | Eed [humemubertin BP | Duver in Monsten: [Fad Ohef
‘ . ‘ . »
Ik Mo D ‘ 3] i 1
] |
Meehwert 4% | 6% ms e

!
2gJK!aM\I[J\efDIfNIaJEE!DJI2KgIDN\ZG\JEU]GNJ'aDIEHID

%ddJKfDE!D\N!JDE!QMef\N]d!DE!NIJE!I=hNBHKZA\GE!#:@P...|D\N!MZZINMEIIKIINRZ\! |
KDE[P!2]eflJDEJ!2KgJDN\ZG\JEKMNJ!dDN!JDEJK! @ HdBA21Jd][M!EDefN!LGE!IKD\JP!!

+EllaM\IkM\\DJKN!gJD!aJDNJKN\NJD[JEIJE!2KgJDN\hG\NJE!!

7DJIKNefZn[N!Dd!ZM]FJIEIJE!mM{K!gJKIDN\!IDE!2E\NCHIES@w! _]!6]efIJP!IKD\J'QJ ZS
efJ!IKD\J'1yODJ! MZZ! |[dFM\JEIJ! BKM[J,! xQM\! [J\efDIfN!G2\aJEE! 0DJ! B)0! DfKJd! MEY
IMefNJEI'FMINDINIMZ!IFGZ[N X!



)DEN\efJDEN!hZMK>!1JK! &MKhN!aDKI!IDJ! gD\IJKD[E+BN]VDEENN_JE!dbWEP!OM\!
D\N! [JFnfKZDef>! IJEE! IDJ! ZIN_NJE! /! mMfKJ! aMKJE! BREMKIK>! (D\DhGAMEM[JK! JEI!
6MER\NJJIK]E[![ZIDefIKAMCIE!LGE!?]ZZ_DE\>!V)!]EI'SIMNBN!Dd! CgIKFZ]W]EI[JKDE[JK!
1GZMNDZDNNN!LJKaofENP!

US Arbeitsmarkt

A Atwrstsamarepede (herrvagt ! cobuinagt)

1GK!1Jd! 7DENJK[K]EI' IDEJIK! KINKDhNDLIKJIE! ?GNIEgMEMKENHAIZ !\ DefIKZADG!
EDefN! gZJDgJEP! 6JKIDNJIE! *DJ!\Def! II\FMZg! gJKIDNREIDEIMKNEIJKNI\! &MKhN]dFJZI!
JEI'BGZ[JaDKh]E[JE!M]FI6ANNEIJILGKP!

)ENaDehJZE!\DJ! gJKIDN\!fJ]NJ! IDEJE!'ZME! 6! |[EI'\IDJEIENMZ! gJKIDN\! DE! IJK! R]h]EFNP!
QJIKIJ!*DI'dIENMZ! bgJKKM\efN>! KIM[IRIKHEHK! EGefP! OM\! D\N! EDefN! E]JK! X]E\efoEE8\G
[IJKE!hG\NJINIDENJKI(JI[IZ!5IZIN|EIlgKDE[N!(D\DhGP!!

EDB8;%9*#8![/.8./>#,9al!

QJKIJE!IDJI*nN_J'\NJID[JE ! QJZefJ! BKD\ND[hIJDNJE | ODEHMN_J\DefIKZDefP! *efM]JE!
*DINBfIGefldMZ!BGKaMKI\MEP! 7DJK!aJKIJE!gIKIDN\!:.w!JDENKEIE JgIE!IdI Mg\
NJE!RDE\EDLIM]!IK[JgJE!N\Def! Dd!+dFJIZI' IDEJIK! 2J]IDE\GE! IIK! &nKhNJ! aJDNJIKING]
aDKh]E[JEP!!

RDE\h]KLJI%d!+dFJZI!IDEJK!aJED[JK!]ZNKMJOKME\DLJE! S! MRNOI BKIEKEI Z IKGZONR! S!
dDN!JDEJK!IJINZDefJE! 1JKFZMef|E[! JK! RDE\h|[KLIEEJEREG! IbKFNJE!\Def! DE\gRS
IJKJ!'IDJ'RDENIDFFIKJE_JE!_aD\efJE!#!EI".!mMfKJIE! A8 EI.I]EI'$.!mMfKIE!ID ES

! $T



JE[JEP!OMdDN!IbKFNJ!NJK!*kDJZKM]d!FbK!BKD\NJENKBMEHEGEKEAMJ! LIK\efaDEIJEP!!

)KFMIK]E[[Jdnc! gJ[DEEJEN\Def! IDJ'RDE\]KLIE! gJKIDN\ BRKEJZI!1JK! ?GNIJEgMEHBSIND
EJE! ]! LIKFZMefJEP! 0Gefl \NMKNJIN! IDJ! 2GNJEgMEHEHZHNDEGEIE! _bEIIN! 1JK! 3]KgGP!
OMdADNIIK[JgIENDefILIKNEIIKNJI!(MfdIEgIIDE[JE[IE!FbK!IIMIBKIKASIM\IRDE\g]ef>DJ!
5\MdNgMEh\NJJIK]E[P!!

Wirkungskette Notenbank ...,

Kiaina Ursache — Grosse Wikung

I
0DJ!IM)\MZDNNNJEhJINNJ! [JfN!aJDNIKP! AEIJKN!\Def! IMIBBBIh EIJKN!\Def! IDJ! RDE\h]KLJI>!
nEIJKE!\Defy! IDJ!BGKaMKI\>!IDJ*KKIMI\>!IDJ! 1GZMPPMDeEIIKEMfdJEgJIDE[|E[JE!
FbKI3KIM\JKA>IM\IRDE\g]ef!|EINIK!DJI5AMAINgMEh\NJ] I KFE

QDJ!D\N!_]'M[DJIKJE'QDINGZZ!IM\IRDE\g]ef!GIIK!0JKEBDEIINGZefJE!+dFJIZI!gJaS
\efMFNJIN!EI'[JAMEM[N!aJKIJE IQMEE!D\N!aM\>laDJ!_]IN]E

2Gefl D\N!IDJ!*JJI[ZMNN>! gI\NJEFMZZ\! E]K!hZIDE EQM@AEddJZ>! hJDE!*N]Kd! DE! *DefNP!
r?Gefs! JDE! [N\ +dFJZI! DfK! *efDFF! KJefN_JDND[! allNNEKEN]KdNbefND[! ]! dMefJE!
JEINDJI'G\DNDGEDJK]E[>!6\NNEIJ!EI* JEMKDJE!_ ]!bgJB&RIRA!*N]KA!D\NII\_J\KnNP!!

*DefJKE*DINDeflIDEJE!(I\NKZMN_!DAIQGKh\f{GKIMd:PDE*N]JNN[MKN!!

%dRDE\h]KLEaGKh\fGk! Md! $.P""P#.";! DE! *NJNN[MKN! gJ\efnFND[JE! &K ENJE\DL! dDN!
IDIJE! 3fJdJE! K]EI! ]d! IM\! RDE\n]KLJEdMEM[JAJEN>! RDE\g]ef>! 7JI[DE[>! 'G\DNDGED
KJE['Dd!+dFJZI!M[DJIKJIEIJKI?GNIEgMENJEP!R]K!2EdJIZI|E[![JNVK Y !

?GefID\N'RIDN!MgJK!DJ!QGZhJIE!aJKIIBHYeN

! s



'KMOD\I[JZJgN>!EDefN!IG_DJKNY!6GE!2kkJNDN!QDKIFIKEJE!$fIefIEI*DI!I | E\IMEP!
6ZJDgJE*DJIIIKFGZ[KJIDefY!!
I

7JK_ZDefJI5KbdJ!

%fKI0JEED\!6Mef!

5J\efnFN\FbfKJK!IJIKDLMNJOO!5dg7!

!
9GE\]ZNDE[!U!'BMefoGMefDE[!U!)S8IMKEDE[!U!1GK\NMEKNaGKh\
(E1d!5\MdNgMERNJJIK]E[EI3KIM\KA!

|
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"H$Y68.9%'%0()*+,-.+1), %, -+ "HI$%6 &1
"4$9%68%6' (Y0)*#%&+,-%%'].$'1#$'0, Q1 |

KV(*# "20%# Y/5'*3+/*# 2"# *I*/=#*2/ @ K# X2 "# 26 %*# C2 (/# ) *(%.# 32"# &*+*# 1500% C#
J&3# - H 3+ HC2(/# S " Wo#*"# - H U*S(&2 (%% &. #32"# Y 6[%, 6S(#B*/#V1/*# " %*(%.#
5J-5(6# 028# &5'(# &$'(%6# 266*#_ *"(*&\*# J*"5/) %%6# (2% 7# WS*/# *$&*# 2J) *22 (/*& *#
AR\ SIFHH PL/H V2" /A +&3H bS& T+ (1*/28%-5/%63'(*T# E/[(63'(*# U*Y(;
&2'(%C#

#

*NJD[JE!DJ'RDE\JE 1)KfofN!IDJ!B)0" I QM\IdMefJE!IDJ! [ZKRII>!IIK!0GZZMK!|EI! I DJIYBIFZMN
GE'!QDJ!aDKIN\Def! IDJ!F)]KGsIGEq]EhN]K! JENaDehJZEDEMRINI N ZIN_NJIEIZDef! dDN! IK!
5JGKGZDNDN! GIJK! IJE! *efalZZIJEZNEIJKE! M|\ +EI! LGK! BIAZgIININ! IDIV FbK! IM\!
RDE\JK[JgED\IIK!BMER IBKM[JE!bgJK!BKM[JE!bgJKIBKM[JEP!!

QDJ! Zn]FN!M\!mMKIJIEIJ! gID! %fEJE! Mg ! 0JERIE!*DJ! dBKEDM\! EJ)I! mMFK 1 0JWJE!
)ENaDehZ]E[JE 19fMEeJE!]EI(D\DhJE!!

)KFMfK]E[\[Jdnc! aJKIJE! IDJ! +d\nN_J! DE! IJE! 6MEhS! |Ell 7TMEIJXgbefJKE! ]d!mMfKAS
JEIJ! fDE! IbEEJKP! 0DJ! 6befJK! aJKIJE! ZME[\WMd! [J\efZGWIE!GI! hJDEJ! [KGCJIE! *NJS
K]E[\dMcEMfdJE! dJfK! ]Kef[JEbfKNP! &MENJFEN! \Def! EMef! JEE! KMMK! K]fD[IKJIE! BM[JE>!
IM\I EJ]J! mMfK! aDKI! qM! GFEJfDE! aDJIJK! \NKJIWD[! |EI! dME! PANKMEEN>! aM\! 13d! 3GKS
&MEM[JAJEN!Dd! EJJIE!mMfK!aDJIIK\G! IDEFMZZJE! aDKIR3RIKNDh! G1IK! xIJIk! 9OMZd!
ME!9MKKAGE x!IOM\I? 5idMfK 1aDKIthGddJEPPP\JDJE!*DJ!gIKIDNY!!

BKbfIK!GIIKN\KNNJK!aDKI!\*DJI!MgJIKINKJIFFJE>! IJEEOVANER! hGddN![ME_!gJ\NDddNP!
0DJ! 7IKMN\FGKIJK]E[JE! aJKIJE! M]ef! [ME_! gJ\NDddN! EDefSBIDEJK! |EI' aJEE! *DJ! EDefN!
LGKgJKJIJDNJINNDEI>!aJKIJE!*DJ! LGE! IJE! IDNNAKBdDEAERIEINIKEJIE! 2INGKDNJUSIE
fIKK\efN!aJKIJEPIIDcN! *DJ! aJKIJE! dDN!fGfIK! QMfK\efJDEZDefhJDN! Dd! RJJKINNDIS
LIE!'7MEIZ]JE[\NDZ\ILIK\|efJE!%fKJI!IrRDE\glefsRDJZIKKIDefJEP!%fKJI)EN\efIDI|E[Y!!

C,8ITOI$#I*#!-,..8*ID#8,;&:#.3333! |

)DEJ!MEIJKJ!=KNDGE!anKJz!*DJ! gJKIDNJE!\Def! gJKIDY&! BINJIE\DL! M]F! IM\I EJ]J! mMfK!
|ENN%fKI7IKMN\FGKIJK]E[JE!Dd!I3KIM\]KMLGKP!

7DENJKFKM[JE!*DJ!1IIE! 2INNG_DE\gJDNKM[! M]\! DIKJdQJZeN! BAZZD[hJDNJE! Dd! RDE\S!

JEI' 9KJIDNKGKNFGZDG! JK[JgJE! \Def! JEI! aM\\DEI! IDJ! 2\aNEH]E]F! %fK! kIKDGID\ef\!
RDE\JK[JgED\'! )K[JgJE! \Def! [[Kefl 6\NMENMgZn]FJ! do[ZDefIKED\J! BKIDfJIDN\[KMIJ! DE!
IJE!(D\DhG[JaDefNINJIE! 2\IN\>! 2EZM[JZDEDJE! GIJK! [MKEDEIKM[JS(MNDG ! (J]_DJIKJE!

\Defl IGE_JENKMNDGE\KD\DhJE! GIIK! aJKIJE! 2EKM\\E[JE!SHGEIK! 9GZZMNIKMZKGKNFGZDG
EGNaJEID[ 'BKM[JE![DgN!I\[JE][PPP!

W;&:#.1/8*IC#/$.,0$*#.G!T,8!:/..!, D#&!80%$.#%%3333!



5ME_I\DefJKZDeflhJEEJE!*DJ!IDJ!2ENaGKNJENefGEIDERefNJE!\NJIfN!qM!gIKIDN\ILGK!
[JKI3bK>NEIM]ef!fDIK!IMgJIE!*DJ!aDJ!qJINmMTK!gIKNBRI5\efJEhRIP!I%\N!GeflhZMKY!!

BMZZ\!EDefN>!fMgJE!*"DJ!EGeflJIDE!KMMK!3M[J!RIDNDHIBYE D efND[JE!5I\efJENI!_]!
gJ\GK[JE!g_aP!IDJIQJDefJE!_|"\NJZZJEP!2Z\G!ZG\PPP!!

DAS NACHSTE JAMR i LEX X

6JLGK!*DJ!5J\efJEhJ! IDERM]FIE>! anKJ! N[IN!_]! QD\WHIZefJ! QbE\efJ! %fKJ! 8DIG\NJ!
GlIK!%fK!8DJg\NJK>!IfMgJE!g_aP!aM\!DfEJE!BKJ]IJIgJKIDNJINP!

I"HSUHE &()*(+$H#, Yo-BHSV& ()%™ + -+ Y6&/+ %"+ '0"H#-1%'&-(%0. %" #1" &+ 1#"- SHESHY &'(%
I"HSY& (#)*$+"(,-$./*$0%%%6*%S$./*$%/ () 1$%"$! "% % $2 5 BBYES

*GZZNJE!*DJ!gIKIDN\'aDWIE!bgJK!aJZefJ!R]aJEIE[JENIRI!6)\efJERNJIE!FKJIJIE>!dS
\JE!*DJ! ID[JENZDef! E]K! EGef! IDEhM]FJE! [JIIEP! %ddiMEIE! *DJ! gD\!_]d! BJ\N! EGef!
K]EI'/1)DERM]F\NM[JP!!

6JD!1IKI 2\KDefN]JE[! I\ 5I\MAN_DE\gJef\!_]d!IJE!6J[DEE!I  \IEJ)IE!mMMFKIN gZIDgJE!
\G[MKIEGefIK]EI"";l6MERMKgJDN\NMI[J

N gINIFIE!+E\DefIKIIDNJIE! Gg!1IK! 6J\efJERNIN\Deflbg IFK! 5\efJEN FKIIN 1*DJ1aGZZJE!
M]F!2]ddIK\DefIK![JTIE 19K I BKM]\GZZ! aDJ! g1\ mWNK! 3Gk S IZZIBMKFbd! gJhaS

dJE 1 8IDIJK! fMNI\DJ! %FEIE! gJKIDNV IMV ZIN_ NI\ mNDEENLGKID[EMZD\DIKN>! IM\IZBIEI]
fGZ_1]EI1 &G\ef)\l EDefN! [JKMIJ! DFKJ!KKnFIKDIKNJE! O] FREDEIP! 22\G! hM]FJE!*DJ! INaM\!
MEIJKJ\P))DEI2E\MN_!anKJ!_]'CgJIKZJI[JE>!aM\! DfKJ! 63teXDE! M]F! [MK!hJDEJE!BMZZ!aGZ ZJE!
r2]\efZ]\KKDE_DksP!!



3DKK"#$%" &$'B() S #S %" &&H'S ("HS)H+#'S, " )#-$."IS0-"#$ 1'($+*21#-$ 32/ ABESI"#$" % &
I"H'$068& ()*+&),-$". " # 10%1'23'4& ' &S$*.' &56/* (T*+&Y%' .0#56')&'8, J#I696/*":1"#6/(%'0*."
7M\PMZNWDZFJIE!aDJ*NM]g\M][IK!GIIK!6b[JZID\IEIhGAAIENIE! [NIMEP!r) DE! 3JERWIK!
BKJJEIJE,! *efd]eh! [JAN! dID\NJE\>! gJMefNJE! *DJ! fDIKgJDAN 'ZMNDE! Dd! 1JKfnZNED\!_]!
5GZI'M]F!13d!3DIF\NMEID\N>EINIMIJKef!DI12ZNIK\LGK\@EXUM]FKGZDJIKN!aJKIJEIhMEES!!

?]E! FbKI3KIM\]KJK,! 2]efl aJEE! %fK! 3GKS&MEM[JAIEN! % HHIKIEGefl EDefN! dDN[JNJDZN!
aJ ZefJI5J\efJERJIN[IKE!INNNJIP!CgJK!aJZefd!x5\efJERIFEKIINI\Def! %fKI LGK\NMEI![ME_!
gJ\NDddN!EDefN,!!

*NJD[JEIJ! RDE\JE,! ?MNbKZDef! aJKIJE! fofJKJ! RDE\JE! h@&ZDefJE! *NMhJfGZIJKE! |EI!
1GK\NNEIJE!fIKgID[INIFEN>\GaJDN!LIK\NnEIZDefP! QMKERNE! aDKI! SME!d]\\!IDJ!
TM\ININIRDE\ME\NDJ[\IM]efIMMMZNJIEP!BbK!*DJ!gJIJ]NIM\,!19fJehJE!*DJ!IDJ!GfEJfDE!
MEFMZZJEIJZZHNEVKIFFINNIDd! 6J\NMEIyDfKJIK! 8Du]DIDNNN\KI\JKLJ! GIIK! kKKbFJE! \DJ! Gg!
JDEJ! O]JKMNDGE! LGE! <! mMiiHFE\MdN_DE\g]ef! LGK! 1Jd! 7DENJKIK]EI! 1J\! MhN]JZZJE!
+dFJZN\IDddJIKIEGef! _DJZFbfKIEI'D\NP!QDJ!JENaDehIANNOZZMNIKMZ!DE!JDEJA\GZefJE!
+dFJZI"'0DJ!Enef\NJE!/'3M[J!D\N!EGeflRIDNPPP!!

7MgJE! dMZ! [[Kef[IKJIefEIN! aM\! %fEJE! IDEJ! ".qnfKD[J! SGEJBNDGE! ME156JDNKM][! Dd!
JK\NJE!mMfK!IDEgKDE[NP!5JEM]!eMP!<.!6'P!6JD IRBGERYIKFNE[JKKG\DNDGE!LD$I!'RDE
\aMk\! gJIJJNIN! DI\ gID! JELIKNEIIKNIA! TS&GEMN\S)]KDgGKHIE!..| 2JNNG_DE\KS
[JgED\KkPMP!!

%EFGZ[J'IDEIJKI\GZefJE!'G\DNDGE!JK[JgJE!\Def! ZG[ D 3KcalIXND[J! 9fMEeJE! |EI'DS
\DhJE$)JD!RDE\LIKNEIJK]E[JEP!6JD!IDEJK!RDE\JE\DN DINANANK RS ENkK G 6 M\D\K]EhN!
RDEWDFN!JK[DgN! IDJ\! gJD!\NJD[JEIJE!*nN_JE! IDEJELGMKABKDNE! 70fJ! LGE! hEMkKk! }!
".P..N]KG!KKG!6M\D\K][EhN!]EI' LDeJ! LIK\MP!*DJH{MZHIEIDIJIK! RDE\KG\DNDGE! MZ\G! IM\!
LGZZAZIDKINNDGEMZDNNN\KD\DIEEIRA(S!

&MKDG! OKM[fD!\JD! OMEh! EGNDJIKN! 1JK! $qnfK D[J! *aMKENg I DI "wP! 0D\ gJIIJNIN>!
*DJIhoEEJE! JDEJ!RMfZJKKG\DNDGE! JDE[JFIE! |EI! IKIVENIBIMEJ[MNDLJIE! RDEWMN_!
EGefl 5JZIP! CgJK! IJE! [JEMEENJE! BAN\WN__MfZJK\aMk! DDSAWEIEN! \DefJKE! *DJ!
\Defl_DJdZDef![bE\ND[![J[JE'\NJD[JEIJ'RDE\JE!MgP!0JEEBEIDJII$GMIKINNN_JIMESKS)
IDJEJEI*DJ!gIDIIDEJIK!IN".1&DGPIRMfZIKKG\DNDGEIRKIBI$B!6M\D\KJEhNRDE\MENBU|

IJDE! 5JfJDAED\ D\N>! IM\!_ MfZKJDefJ! IKJIDNDE\NDRENEILLDK ?DJIKD[_DE\KiM\JybgJK!
0]JKMNDGE\! 1JKZnE[JK]E[JE! Dd! 5J\MdN_DE\g]ef! ]! bgJKgKESH2]\! IDI\IK'G\DNDEES
K]E[>! KI\JZNDJIKN! JgJEFMZZ\! IDE! gMIIKNIDG EMZDNnNKRBADEBRf! JK[JgJE! \Def!
IJINZDefJE! 2]\aDKh]E[JE! M]FyIDJ! 2\ZM\N]JE[! IJ\! BMBRESS' RDE\efGeh\! GIIK! 1IK!
JKaJDNJIKNIEMANhJEE_DFFJKP!3fIKJID\NIEG!IFKJJIZ]EefY!

)K[NE_JE! *DJ! %fK! xO0JKMNDGE\LIKZnE[JK]ENKGKNFGZDGX! FIEMRE! 'GKNFGZDG!

! o



$qnfKD[IKYEMfJ_]! _DE\JK[JGED\EJJNKMZJIK! RMfZIKSRIBEIgRMK\Def! DENJKIWMENSS)
FIhNJPYCgJK!IDJ![JEMEENJ!IGdgDEMNDGE! KJI]_DJKJEMRDGEKEDKNN\KD\DhGB'MKMZZJZ
fDFNs!1J]NZDef>!Ell [JEJKDIKIE!EMFJ_]' IM\JZgJ! RDE\IKREDEIBIEJ! 2g\DefJK]E[P!MS
_lyhGddJE!JINZDefJ)ENZM\N]ENJFFIHDEIEMFBRDE\efGeh!GIIK!Dd! IM(P!!

OM\IfMNN\efGE!gIJDEMfJlaM\IdDN!x5J\efJEhx!_]IN]E>!GIUK

QDJ! DE! 1JK! kKKnefND[! JEI! aJDFEMefNZDef! IINGKDJIKNJIE! 2PBINIM]FIMI\\>! IK[IGJE!
\Defl M]ef! Dd! R][J! 13\! 3KIM\JKAS! JEI! IMKDNMZdMKhN[J\efnPNDENJKIN\MENJ! x5J\efd
DIJJENENNGdgDEMNDGE\do[ZDefhJDNJEXP!*DJ!db\JE*DBERKIE>! 1GKMWIN_]E[ID\N, !

*DI'hIJEEJE! %fK!I'GKNFGZDG! DE!\ndNZDefJ! BMeJERIEYIHK! WINJ]JK]E[\ DJZy*IEHIE!
IDJ!MhN]JZZJ! &MKhN\DN]JMNDGEy*DJ! gJ\DN_JE! IDJ! EGN&IBENHEYBDZZ\! *DJ! dMefJE!
\Def!lKJefN_JDND[!5JIMEhJE!

R]Kbeh! QIDfEMefNJE!EIIIE! QbE\efJE!E\IKIK! 8DIg\NIEBIFIE! *DINDefl h]K_!_Kbeh>!
bgJKZJ[JE!*DJ!aM\!\Def! %fKJ! 8DIg\NJIE! abE\efJE! GIIK! aMEISI\efJIENNIE! EJIN_NP! QJK!
IDJI2NMENZM[JIIDEFIK[IFIENENIK\|efN>![JZME[N!M]NGdM&DYK!80\|E[PPP!EINIMEE!
\JN_JEPDJIE]K!EGef]]dPPPPPP!

'P*P!IDJ!dID\NJE!8nIJE!fMgJE!gD\!IQJDfEMefNJE!gM!gD\H#P.JOFFEINP!!

2M>1gMIIBREFOGMefDE[!_]d!3fIdM!I3KIMJKA>15\MdNgME\NJJIK]ERDEMJKDLMNJ!GIIK!
IMKDNMZdMKhN!D\N!aMfK\efJDEZDef! EDefN\!FbK I9ERIZGIKIGDIZ ZIDefNIgMIINaM\IFbK*DJ!!

2Z\I[INJKI1GK\MN_!'FbK!IM\IEnefANJ!mMfKP!0JEhJE DI PofKI!+ENIKEJIFdIJE\NJEESV
ZJEP! 8JKEJE! *DJ>! 3KMDEDJKJE! *DJ! JEI! gDZIJE! *GHIN®IefefM]JE! *DJ! 1Gef! M]F!
aaaPIJKDLMNJOOPI1JtBMef9GMefDE[ILGKgJDP!!

'KMOD\![JZJgN>! EDefN! |IG_DJKNY!6GE! 2kkJNDN! QD KMJREIF 9KE JefJE! *DJ! |[E\! MEP!
6ZJDgJE!*DJIIKFGZ[KJIDefY!!

7JK_ZDefJI5KbdJ!

%fKI0JEED\!6Mef!

5J\efnFN\FbfKJK!IJIKDLMNJOO!5dg7!

|
9GE\]ZNDE[!U!BMefoGMefDE[!U!)S8IMKEDE[!U!1GK\NMENaGKh\
(E1d!5)\MdNgMERNJJIK]E[EN3KIM\KA!

aaaP1JKDLMNJOOPIJ!
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E*31/([(+&).# G5&+&\%+//1')28&).% *&0$&IS$2I-*/%+&) .# >[/"*&%+/]+6%&;
FETTT7I($E2.# 9(382.# 9($&2CH [&3# &2'(# 3%0# '($&*"$" (*&# G26*&3*/# &+&H2+'(
&5 (H32"HC2(/#3* HF P2 7* &G "#32"# 2& *#&ES (%#628)"20#)*&+)#-H/*Z#

!

0JK! 2FFJ! Zo\N! MéP! BIgK]MK! #." T HIM\l hMZJEIMKD\efJ! *efMF! MgP! 5Jdnc! IJKDEI\JE!
ZDJgN!JIK!2FFJ!dDNy\JDEJd!kFDFFD[JE!9fMKMhN KMUHNMGUZEEZDE! IDJ! DfE!_]!DddJK!
JKFDEIEN\KIDefJKIE*NKMNJ[DJE!ME\KGKEJEP!!

RDJZ\IN_]E[!D\N>N\G!IDJI8I[JEIIPHIE*DI[\NDZLGZZ! WKIEBEEP! QIDNJIK!doefNIN\Defl IM\!
3DJK! M]ef! DEfaDJKD[JE! *DN]JMNDGEJE! gJarPKBED\efJEJDNZDefJ! 1JKZ]\NJ! aDKI! JK! MZ\!
2E\KGKE!EIN_JE>!]dN\IDEJIRDJIZJ!M]F!MEIIKJI! QID\KJPHIEP!)KFDEI]E[\[JD\NJfN! Dd!
efDEJ\D\efJE!MMFK!INI2FFIENNMZGIMEILGKIJK\NIKINDZZ

VIM\D!IDE! INIK! mMIKI\MEFME[! FbK! 1JE! efDEJ\D\efJER2 FFEE! dDN! IJE! mMfKI\INES
\N]Kg]ZJE_JE!ME!JE!BDEME_dnKhNJE!IbKFNJE!IDJ!(D\DhSGIKE\NZDADNJ!ENN DS,
NDLMNDGENefGE!IJJNZDefixME[JnKMN_Nx!_]/\JDEFEOMNBgMNO\ Dd! 3KIM\KAS!EDS
\MdNgMEhS6D_!gJhMEENJIKdMCJE!GFEIfDE![JED[IEI7IKM]\HEKBR!

Aktuell genugend Herausforderungen und Turbulenzen?

Oeutaching
Cascnilirmode e Batarn,  »
Stastssardrode

Mfestch Akden
mrrotyben Boore Ching

Wasrungeaieg Herrmindl Abwertarg

Rucrenge TUe Konunsaar

Dnerpaeasnde Terver

ron&ontel Lhrane rarfe;

SANOTee TN FX el

Maguliion Fod-Desertdiurg

Rorsfprosesertal NodgznEYe

Dpre vl Hytergwron

neg iy
Gy usa nasons o
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2MefLGZZ_DJfgMK! IbKENJINIDE>! M\ dME! IM\l dDNNEGHGABRZIIGZZIhNDL[JfJ]ZJ!g_aPS
[JgMddJIKDE\DefNZDef!1JK!_MfZKJIDefJd!7IKM\FGKIJKIEMMZZ_DE\$!!

?DJIKD[_DE\EDLJM]>! JDEJ! aJDNJK! M\|JFIKEIJ! 6MEhJEKDI2MNGdKKDADJKNJ! 9KJIDNS
*kKIMI\>!IG\NJEIK]eh! JEIT _]ZIN_N!M\I LIKNEIJKNI\!H]EIJELIKTENJIE! EDefN! dJfK! foKJE!
hoEEJEP!

)DE\! DN!\DefJK,! 0]KeffMZNJE! D\N! ME[J\M[NPy%d! |ZWMKaIBE ! f{DZFN! EDefNY!7DJIK!fDZFN! E]K!
AKdJIZ!fGefhKJdkJZE!]EI]KefP!2gJK!aDJ™!!

5DgN!\IDE! 1GK[IFIE\GI1IZZ! GIIK! [MK! IDE!NKFGZ[\hGE EIKADI dMefJEI N MEIIKI'!
5ME \DefJK,!80\|E[JE![DgN!INDAdIK!EI[ME_!gANDddNP!

)DEIKMMK!XV]IKXS5JIMEhJE!S!LGE!7JKM\FGKIJK]E[JE!JENBGE\NN_JE!!

@$,%%+#.:#4QM\! RDE\JK[JgED\! D\N! JENJK! OK]eh! JEI' aDKI!\Def! aG#h Byl [J[JgJEJIE!
2DJIKD[_DE\JdFJZI'aJDNJIK!KJI]_DJIKJIEP!6I\NMENMgZn]FBAM\DE\KIM\J!gJZM\NIENES
NbKZDef!_\nN_ZPEfPANINI7MEIZ]E[\gJIMKF, !

OM\! KJ[JZdncD[! ME[JaMEINJ! *NMEIMKILGK[JfJE! EndZDef! IM\! KJRI26! RDE\JK[JGED\!
dDN!7DZFJ!1JJNZDefIK! 0]KMNDGE\LIKZnE[JK]E[JEN\DINMEDEFNJ! Dd! MhN]JJZZJIE! &MKhNS!
JEI 1(J[[ZMNDGE\dFJZI! JfIK!\efaJKFMZZJIEP!R]! EDJIKD[! DN#NVZZJ! RDE\EDLIM]!JEI!_]!
JE['\DEI'IDJ'9KJIIDN\KKIMI\P!*G!D\N!dDN!8M]F_JDNJE!giMfKIE! hJDE!6Z]dJENGKF!dJfK!
_]'[JaDEEJE!]EI!M]efl ZME[J! 2EZJIDfIE! IDJ! IFIK! ME! IDEIBEMKNhNLIK_DE\E[x! JKDEEJKE>!
JK\efJDEJE! Dd! (D\DhGt! )KNKM[hGENJON! IJ]NZD&fGHKXIMP! *efGE! dAMEefIK! &RMEM[JK!
fMN!IZIKEJE!dbWIE>!IM\ NIIE! 8GTE! FbK\!0]KeffMZNJE! EDefN! FoK!IM\!) DE[JFJIEBIDEJK!
'G\DNDGEDJK]E[![DgNP!!

Q1## 7JZFIE! IbKFNJE! %fKJd! kJIKDGID\efJE! RDE\JK[JGED\! IDJ! &MNAK[IEIEIJEhRK  JS
IDN[J\efnFNP! &DN! [|[EIJEdMKI[JE! _aD\efJE! :.I |EI! "#.1 6'! JIK_DJ ZJE! *DJ! Dd! [|[EIJE[JS
\efnFN!gJKIDN\NGLDJZ!)KNKM[!IrGIIK!IINaM\!dJfKs! dDEGED! gnfKD[J!8GEESDNDGE!dDN!
LGZZIK!BKD\NJENKME\FGKdMNDGEP!



Zinskurve und Zinssensitivitat

Zinshurve in Ewo und Dnssensithvitat

QDJ!anKJ!J\!M2\G!dDN!JDEJd! hZIJPEEEKhKJIDNKKG[KMdd! M]F! IM\J! GIIK! BGKaMitSg
\D\'I5JfN! I\ ]d!I'KGZGE[MNDGEJE>! IbKFNJE! IDJ!|EIJE! GIBEEf\efEJZZ! J[KIDFJIE!]EI*DJ!
JKFofJE! [ME_! JZI[MEN! %fKJ!'KGZGE[MNDGE\u]GNJP! %d! SIREEND! IM\! SKIMKA IM\!
MhN]}JZZ! aJED[IK! KIENMgZJ!)D[JE[J\efnFN!]EI' IMADN! 21K BWZE S! |EI! &MKhNKKJD\KD\DhJE!
_]KbehFMfKJEP!

VIM\DENNKh]E[INI5N\efnFN\DG1JZZ!_]'8M\NJE!INMIhN]JIZZ!JEMKMhNDLJIE!)D[JE[J\efnFNP!
%EEGLMNDLJ!7n\JK!hGdgDEDJKJE! DE\LMKDMgZ\|EISEGIBIkDIZ\aJD\J!dDN!IIEBL
NDLJE! %E\NK]dJENJE! ]EI' \NnKhJE! [ZJDef JDND[! IM\! KB\ENBIS! 1JK! 6MEhP! ?DefN!

Verflachung der Zinskurven in USA in vollem Gange

Timsdfierent 15105 US Znsowaps und FED Funds




\DEELGZZ \BKM[JE!*DJ!dMZ!MEIJKIPPPP!!

@39,%%#..#! (DA! RDE\JK[JgED\!'\NJZZN! Dd! MhN]JZZJE! &MKhN]dFIZ DK JDNdZDefJ!
7IKMN\FGKIIKIE[! IMK™ %E! _MfZKJIDefJE! 7n]\JKE! IbKFNJ! BYKRIGED\! _]K! aDKD&FJIE!
7IKMN\FGKIIK]E[!aJKIJE>NGgMZI!IIDJ'RDE\n]KLJE!aJDNJIWEREANK! [MK!DELIJKNDJIKJEP!%E!
IDI\Jd! BMZZJ! DdkZGIDJKN! %fK! RDE\JK[JGED\! KJ[JZKJeINUWKO BPIK[IJQED\! fde8
aMfK\efJDEZDeflJgJEFMZZ\P!QM\IIDI\!gJIJINJE!IhMEEESDAINIZg\NP!!

Q1##2Gef\DEI!IDJ!RDE\h]KLIE!LIKfnZNED\dncD['\NJDEFBKBthc!|EI'SKJI[JZdncDJ!

fDIK! LGK[J\NJIZZNS! LIKFZMefJE!\Def! Dd! R][RINEIKINDLAGNEIEgMERKGZDNDh! M]ef! IDJ!
RDE\n]KLJEP! %EFGZ[JIJWE! KJI|_DJKJE! \Defl Mlefl IDJ! EHNKDefND[JE! Y8KD
NJEs3KME\BGKIDGE\gIDNKn[J!dM\DLP!!

+efGE! IDEAMZ! IMKME! [JIMefN>!\Def! IDJ! MhN]JZZ! EG&NBRidncD[!\NJDZJE! RDE\h]KLJE!
JDE_]ZG[[JE IV]M\DIIDEJ!*DefIK]E[1IK!3KME\FGKAMNDGEFUIDGK_]EJFAIE !

2]FIKIEINIIK!?]ZZ_DE\EDLIM\Md! LGKIJKJIE!)EIJ>! gk DE[NVEIMK! EGefl RDE\JKNKM[!EI!
*DJIkKGFDNDJKJE!LGEIDEJK!KLIELIKFZMef]E [RGB RKIIMR|EefY!QDKhZDef !

@$,%%#.:#! Q@I DefJKaJD\J! gJFDEIIN! \Defl DfEMFCHIEE_DFFJK! _]d! #.! 6'S
RDE\efGeh!r'Z]\\_JEMKDGs!bgJK!IJK!&JZII[KIE_J'LGE!# WIMFNJIEIJE!)D[JEhMKDNMZ\!
JEI*DJ!I_nfZJE!_]KIKKGADEJENJE!"JIK[KG]K!XIKJIDNDEWDN]BKfofNJd!RDE\nEIIK]BE
KD\DhJEXP!

*GZME[J!*DJ! IM\IbgJK!IDJ! &JIZII[KIE_JfDEM\[JIFIEIJ'RDE\NEIJE\KD\DhG!bgJK! IDHIS
aJDNJKNJ!5J\MdNhJEE_DFFJK!dDN! FKJDJd! (D\DigEreViRENTdZEME>! D\N! IDI\! gMIEES
NJKdMcJE!rEGefs! EDefN! |EgJIDE[N! IKMdMND\efP! 0Gef! NIERAIKXIJE!\efaDJKD[JKP! 0DJ!
2]F\DefN!\efM]N! DENJE\DLJK! fDE!|EI' ) D[JEhMKDNMZ! IMYIIEDEDNDL! EDefN! _]! bkkD[P!*DJ!
fMgJE!IM\Ix5JFbfZx!1IJKMFBRDE\\efGeh!ZDdDNDJKN!%fKJ)KNKM[\efMEeJE!dM\\DL

Q1## 80\JE! *DJ!'\Def! LGd! gZGcJE! xO]KMNDGE\[JIMEhJEX! |EI'MRKefZDJcZDefJE! &0[S
ZDefhJDN!RDE\JK[JgED\!bgJK!IM\!)DE[JfIE! \nN_ZDe{l&dBBIOGEJE!_]!'[JEJKDJIKJEP!0JK!
6MBDENKI\gKDE[N\DJ!f{DJIK! GfEJDE!\efEJZZ!ME! IDJ! BKOEKIJEE\MN_! LGE! GKNDGEMZJE!
%E\NK]dJENJE!aDJ!*aMkNDGE\!EI'9Mk\!gDJINJIN!fDIK![]NJIEHPROEP!!

“<H[; #.18/.11 2M&! B/# DIS$HE! (#924#%8=#9:G El[Kef\efM]gMK 1 *\kJhN1 7DJIK! JdKF JFZJ!
Def,yx2]F!_J'EJJIKE!+FIKEx>!IIEE!IMIM\*ddINKD\ef IYIBKK GFDZ!LGE!=kNDGEJE!gDJINJIN!fDJ|
DENJKIWMENJ! JEI' BMFDES\efGEJEIJ! 7MEIZ]JE[\MZNIKEMKDINEUK]E[! DfKJ\! r5JS
\MdNsRDE\g]efJ\P!5JKMIJ!Dd!MhN]JZZJIE! &MKhN] @St EfDINIFZKIDefII 7MEIZJE[\KS
NJKEMNDLKENJIJIKIE[JEI'RIMN_JIKNKn[JP!)DE! [JEM]JIK! 6ZDe HIBEN! IMfIK! dIfKIMZ\!
ZGfEJE\aJKNP!

@39,%%#. . #! tfK!I'"GKNFGZDG! Dd!)D[JE[J\efnFN! fMN!\Def! Dd! R][J! lIBINJ&! |EI! *kKIMIS
hGdkKJ\DGE!D\GZDJKN!gIJNKMefNJIN!f{JIKLGKKM[JEIRENaGEHJ¥NDef DE!DfKJE!'GBSIF
ZDJE!dDNNZJKaJDZJ!aJDN[JfJEI!]d!CgIJKKMKDS%ELJ\NHIEN G B N!\Def! DFKJ! QIKISk

! @



kDJKKD\DhGLGK\GK[J! DddJK! EGefl MJF!\JfK! EDJIKD[J'GDIKING [MK! Dd! kG\DNDLJIES3J
KMDEP! +K\nefZDefl IMFbK! IbKFNJE! JPMP! IDJ! M]F[K]El! @BIKDEKEDefN! ME[JFMZZJEJE!
)DEZO\JE[\LIKZ]\NJ'r'|ZZ$GMKSFFIhNJIsN\IDEP!

?]KIDK[JEIaMEE!aJKIJE! DIZZINEGVKS)FFInNJ!|EaJD[IKZDef\efZM[JEI'aJKIJEP!%d!R][J!
JDEN'RDE\ME\NDJ[I\N\G[MKI!IJINZDefl\efEJZZIKP!*GDMHEDD! (D\DhGg]I[N\! LGKfMZNJE!
rhoEEJES!hJDE!'KGgZJdP!!

Q1##)DEJ! DENJE\IINKMefN]E[! %fKJIK! 6J\NNEIJ! M]F! r[[FP! M]F! BGKaMKIgM\DRITEKF
\DefP! QDJ! LIKIMZNJE! \Def! IDJ!)DEZo\|ENJFFINNJ! DHDISEIDEIK! RDE\LIKNEIIK]E[ ! R]K!
2g\DefJK]E[! gJ\NJFIE! IDLIK\J! &o[ZDefhJDNJEP! +daDId]E[JE! \DEDJIK! MK[JdJENMNDL!
GIIK!M]FIK]EI'1IK\efDIg]ENJFFIhNJIE!DE!IIK!5]1!dID\N!JEKGENKP!!

2gJKIfMgJE!*DINefGE!dMZ!ME!JE!)DE\MN_!LGE!3JKdDE{BNIE!r3IKADEhN]FJt! 3IKED
LIKhn]FIJ0IMefN!dDN! 7DZFJNIKJIK! 3IDZJ!1IK! 6\NNEIJ! gJD\KDIZHIRAIDEJK! #qnfKD[JE!
1MZ]NM! M]F! 3JKdDE! LIKN]cIKN! aJKIJE! hoEEJE'! 1G@KNIBIR! FDJ! gJKIDN\! fIINJ! IM\!
2IKJ\KD\DhG! Dd!'GKNFGZDG! KJI]_DJKJE>! IJE! RDE\hJkGENJKIRA! 6]ef! gIIMZNJIEP! *DJ!
LIKJIDIJE! _aMK! EDefN! [J\MdNJE! )DEZo\JE[\LIKZ]\N! MgdREP\N! JDEJE! 3JDZP! BphW!
IMURDE\JK[JgED\P!!

@$,%%#.:#! €K [[EIJEhKJIDN[J\efnFN! gK]ddN!EI*DJ!hoEENJE!J]NZDeffi!IKJIDNPS
\efnFN! Mg\JN_JEP! 8JDIJK! FGh]\DJIKJE! %fKJ! [[EIJE! Dd! EEN§U?DJIKD[_DE\JdFJZI! M]F!
\JfK!ZME[J! RDE\gDEI|E[JE! |EI! gJD\KDJZ\aJD\J!";gqnfK D[\ OMKIE\[J\efnFNP! %E! IDI\Jd!
R)\MddJEfME[! aDKI! IM\IJENJK! 6MEhJE! gJ\NJE\! gJhMEENJ! GK\EDefJ! IbEID[JE[\KJefN!
[Jdnc! ~! @/<! 656! FoK! OMKZJfIE! dDN! 8M]F_JDNJE! bgJRIRKE! \efZM[JEIP! QIEE[ZIDef!
1IK! thGdkZJOJEs! =kNDGE! M]F[K]EI! IJ\ RDE\NDJF\! MhNEIEZBIPIGFIK! QIKN! gJD[I8J
\JE!aDKI!S!ZGIENN\DeflIM\I?MefIMEhJE!]EIlJDE!aJED[!7BAIENZ_!_]'DELJI\NDJIKJIEP!

0JEE>! EJgJE! 1JK! dDN! \efoEJK! (J[JZdncD[hIDN! ID\n]NDJKNDEGKJI]_DJIK]E[! fMNIS
\MdNgMERNJ]JIK]E[! JEI! 3KIMKAS&MEM[JIAIEN! gM! M]ef! INadDN! (D\DhGgJaDKNKSM
NJE['JEI'2)\E]N_]E[ILGE!)KNKM[\efMEeJE!_]IN]JEP!%ddJIKFIEN!IgM!IIKIRDE\ILGE!7IINJ!IM\!
rLIKZJ\NMg\GKgDJIKJEIJs!)D[JERMKDNMZ!LGE!dGK[JEP!!

Q1## CgJK! ZIDefN! LIKNEIJKNJ! 'KGIIhNMI\[J\NMZN]E[JE! DAIERDRWIE[J\efnFN! JEI!
JDEJ! ME[JKM\NJ! 2g\DefJK]EN\NKMNJ[DBISefaGKN! TMKNDGELRI 3KIM\K S! JK[JgJE!
\Defl Dd! MhN]JZZJE! +dFJZI! DENJKIWMENJ! )KNKM[\ef Q! JE[! 1\ MhN]JZZJIE! €S
FJZI\P*IDJEHDJ[I\KMEENP!

@$,%%#.:# 186fK! RDE\JK[JgED\! D\N!JENJK!0K]eh>1%fK! (D\DhGg]I[DNE> B Z{I[]ZMNIBGE
MEFGKIJK]E[JE!\efGE! ZME[J!EDefN! dJfK! ]! CgIKgZDehJE! NE3®KIMEM[JJIENIGEIS
fDE!_DJdZDef!EJKLD\P!

?MNbKZDeflfMgJE!*DJ! %IJJE!aDJ!*DJ! IDE_JZEJE!'KGEAJIMM]\FGKIIK]E[JE!gJ[I[S
EJE!aGZZJEP!29JK!IDJ!1DJZ_MfZ!1IK!3fIdIE\NJIZZ]E[JBENEMEEIE! GIIK! DIKJd!' IK\GEM
hoKkJKISEGE!MZZIDEF[K]EINIKIVIMENDNNNS!IM\!I8JgJE\efaJKP!



+EI'\knNJ\NJE\! Dd! (MfdJE! IJK! 6JMKgJDNI]E[! IJK! 3fJdJERGdkZJQ! |JENJK! DENJ[KDJKNJK!
*DefNaJD\JS!IDJ!QDKh]E\nINNJE!M]F!5J\MdNgMEhJgJEJ'\NJIN\! DdS3ADEI\!\efaDJIKDI!
JEI'hGdkZJOP!!

R]!' LDJZJ! *NMhJfGZIIK! LIKFGZ[JE! )D[JEDENJKIWIE>D#EADGf \DEI! & DNMKgJDNJIKSEbgJ
ZM\NJN>!|EI! IDJ! &GNDLMNDGE!'\DEhN! KMkDIJP! QMEVAAGIEEDE! 4dFJZI! 80\|E[\S

do [ZDefhJDNJE!JENaDehJZN>!)EN\efJDI|E[JE!MIKI\MNJELUGBgNIDNINIEIIM_]'EGef!
_JDNEMfIJEN\efDJIJENEId[ININ_N!aJKIJE™!!

Sie arbeiten in einer Bank, im Hochindividueller und konzentrierter Input fir lhre

Treasury, Depot A, der e
Gesamtbanksteuerung, im personlichen Belange

Portfolio- oder Risikomanagement,

im Wertpapier-Backoffice oder in Hocheffizienter Einsatz ihres Zeitbudgets durch
der Revision/ Compliance bilaterales FachCoaching
Sie agieren als ,Finanzer einer Effizienter Know-How & Praxistransfer vom
S"les m'rllle'swnd'scgens . praxiserfahrenen Experten , Inrem personlichen
nternehmens an den Geld-, :

rrin. rtner
Devisen- & Kapitalmarkten SpenkigEparng
Sie mochten ihre fachlichen Skills Sie erarbeiten zu Ihren aktuellen X
rund um das Treasury ausbauen Themenstellungen konkrete Handlungsoptionen
Individualitat und Resultate sind Ihr Unternehmen profitiert von diesem exklusiven
flr sie DER Erfolgsfaktor FachCoaching

!
BK8*#+,*/-19.1! R&2,$&9.:880%,*= aDKhJE!fDJK! Q]EIJKP!*DJ! GIIK! %fKJ! & DNMKgIBNJIK! gJ\

efJEIIDEN]E\IKIKDZMNIKMZIE! BMefoGMeldBIdM!  3KIMK~>!51\MdNgMER\NIB
K]E['JEIIMKDNMZdMKhNP!7DJK!hbddJKE!aDKIE\IM\eZ&]d2%)P!!

2]KI*DJVEI %fK! 9®1ef MKgIDNJIE! ME! %7()?! 3fJdJE>!%7()(! ENaDehZ]E[ |EI! 8]*+725) 2
IDJ*DJIILGKMEgGKDE[JEP!!



Endhen Sie die eigens Schlagaraftigkelt und wahien Sie aines unserer exkiusiven
FachCoeching- Programme

Bilateralus FachCoaching
RV, GERAMTRANR ST RUNTT. AAFTTRL WA S T

Biltornles FachCoaching
FIXED INCOME & ZINSDERIVATE

Bilaterales FachCoaching
FATRALRECHES JINMAUNYERMAMAGERENT

2Mef!13d! &GNNG! QGKhDE[>! 8JMKEDE[>! 3K MDEDE[! JK F GZRY ERILY6fK JK! KKnFIKDIKNJE!
%ENJIKIWIE\S! JEI! *efaJKK]ERNNFIAJE! IDJ! )JENaDehZ]E[! DIK®BefDEIDLDIJIZZJIE! BSle
9GMefDE[P!

?MNbKZDef! JENaIKIbeh\DefNDI[]E[! %fKI\! 1GKaDWJE\P! &DNNJZ\! I)\! FbK!IERNdD&hJZNJE!
IGE_JKkNI\! IKFGZ[N! IMEE! Dd!'Kn\JE_NJKdDE!IDJ! 6JMKgJONMIFKMDEDE[! %fKJKE3f
dJE\NJZZ]E[JE!DE!JDEJK!2KN!X3KMDEDE\ZM[JKxP!!

'KMODM[JZIgN!EDefN!IG_DIKNEB)!|E11%fKI9GMef!!

?nfIKI'%EFGKAMNDGEJE! FDEIJE!*DJ!|[ENJK!aaaP1JKDEMBIHOORIDE[P! 5IJKEJN\JEIJE!
aDKI!%fEJE!%EFGKAMNDGE\dMNJKDMZ!_]IGIJKI\NEIE | NIZIKREREB[P!!

6ZJDgJE!*"DJIIKFGZ[KJIDefY!!

7JK_ZDefJI5KbdJ!

%fKI0JEED\I6Mef!

5\efnFN\FbfKJK!IJKDLMNJOO!5dg7!

[
9GE\]ZNDE[!U'BMefoGMefDE[!U!)S8IMKEDE[!U!1GK\NEKNaGKh\
(JE1d!5)\MdNgMERNJJIK]E[ENI3KIM\KA!

|
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3fJdIE\NJ ZZ]E[JE![DgNIIN[JIE][!aDJ,!1Id!RDE\bgIK\ef]\>! DFKId*NK]MN]KgIJDNKM[>! &L
\DGE\gJDNKn[JE>! DIKJE!ZM]FJEIJE!'KGqJIhNJIE! K! JEHIKIRGZM]FKKG_IWI>!HIKIKS
aJDNJK]E[! I\'KGI]hNAMNMZG[I\ EI! LGK! MZZJd! 1JK! 1IKgJEPRATKIK! ID[JEJE! +EKS
EJfIJE\RJEE_MfZJIE!S! EndZDefl %fKJIK! ID[JEJE! FMefZDefJE! *hDZZ\! GIIKBMEIEMNJIEP!
R]!N]JE![DgN!N[JE][P!!
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5\efnFNXPTDENJIK[K]EI! D\N>! IM\!_JK! )KKJIDefE[! IJK! KIZILMENJE! )K[JgEIE[K_P6,!
RDE\bgJK\efl\s! JENKJEEgMK! JDE! EGNaJEID[J\! RIDNg]I[JN! EQKg]\JDE! d]\P! *G!
JK[DgN!\Defl gJD\kDJIZ\aJD\J! 1IK! RDE\bgJK\ef[\! ZIN_NJEM&IK! BGKdJZ! RDE\ O! RIDNP!
7JIDcNmJ! FKbfIK! *RIDN! &McEMfAJIE! _]K!*NMgDZD\DJIK]E[! I\l RDE\bgJK\ef\\\! BITES
1JKIK! )K[JgED\gJDNKN[JE! gJ[DEEJE! rlEl! M]ef! [[KeffMZNIEs>GINNKhJIK! IbKFNJE! \Def!
%fKJ!6JdbfIE[JE!DEIJKFKJ]ZDefJEIRMfZIE!IEDIIIK\efZM[JEP!

TH&![#/*F#&*11#8![/.8D90$#8!

0DJ! ME[JFbfKNJE! 2)\FbfK]E[JE!N\DEI! EDefN! EJ]!|El! foeABIMfK\efJDEZDef! M]ef! EDefIiE
gJZkKJID\LIKInefND[>!MgJK!\NDddJIE!NJE!*DJ! Gefl MZZBUMRARDE\bgJK\ef]\! EJE! dMZ!
bgJK! IDJ! RIDN! 1! p! RDE\s! ]! IKKJIDefJE! |EI! M]ef! 2J]J1]KI8I! 'KG_I\J! gJEOND[JIE! %fK!
RIDNg]I[INP! 2]efl JEI' LGK! MZZJd! IDJ! OD\h]\DGE! LGE! BNIgdRf! 7MEIZ]E\GKNDGEJE!
]E1'80\]E[\do[ZDefhJDNJE!aDJ!M]ef!IDIIID[IEIIQIDNIKgDZIFEEoND[JE!RIDNP!

R/.1?%/0-!/.1Q$&![/.8D90$!

6JNKMefNJE! aDK! JE\! IM\! RDE\g]efP! %d! mME]MK! \DEI!M2&f8K&f! DE! %fKJd! RDE\g]ef!
fGefLIK_DE\ZDefJ! 6J\RN! FnZZD[! [JaGKIJEP! R]1Jd! D\N!]E\efoE>! IM\\! IDJ! gJKJID NXZD(!
[JaGKIJEJE!EI'M]efthbEFND[! FnZZD[!aJKIJEIJE!]KGE\! DE! %Ki hGdkJE\DJKN!a XS
[JE!db\JEP!!

6ZJDgN! IDJ! BKM[J! DEaDJaJDN! IM\I JEN\NJfJEIJ! RDE\bgJBa&MK! gJD\kDJZ\aJD\J! bgJK!
JDEJI2EKM\\[E['IIK!1GZ]dJIE!EI'8M]F_JDNJE!hGdkJE\DIJKNKAIE!hMEEP!!



Znsergebnis- Zie! - Kompensation uber das Volumen?

Faktor Notwendges Anlagevolumen um Kupon von X bel
Varanlagung 1u aktueler Xondition zu kompensieren

N2 w o bavpes g paw
A
00 8400 500 B500

W0
20

0
. I 'I Il' Ill |l. Inl | O g
N Wy Yy Iy g 10y 1§ 0y My My

8G\[JZo\N! LGE! KI[IZMNGKD\efJE! |EI' KD\DhGKJZJLMENKHEDBEREfIDEN! hZMK>! IM\\! _]K!
IGAkJE\MNDGE! 1JK! RDE\bgJK\ef|\[Mk\! dDNNZJKaJDZJ! IJ]NZBEfIKJ! 8M]F_JDNJE! ]EI!
gINKM[\dncD[1JINZDef!fofJKI'%ELI\NDNDGEJE!IIKFGZ[HRdb\J

%E! JDEJd! N*KD\efJE! RDE\gef! IbKFNJE! dDNNZJKaJDANIEMSIKGE\ M\ IIK! 7GefS
_DE\KIM\JI#../\FnZZD[![JaGKIJENIDE! GIIK! EGefl FnZZD[! aR1&0efNJ! dME! IM\\efaDES
IJEIJ! RDE\JK[JGED\! []Kef! 1JKMEZM[JE[\do[ZDefhJDNJE! M]F! IJKINWZEE! RDE\h]KLJ!
r*aMkh]KLJs!hGdkJE\DIKJEN\DEI!qJ!EMef! SM]F_JDNJEKENFIBA]dJE\IKfOf|[E[JE!_a DS
\efJE!1Jd! BMhNGK! ;;1rgJD! ;! qnfKD[JES! JEI! @! rgJD! $.qnfKE{IEGNaJEID[P! RDE\h]KLIE g
IDE[N!ZDJFJKE!E]K! EGefl ZME[J!8M]F_JDNJE! JDEJE!gMRJEI&IDNKM|[!_]K!RDE\JKEIgED
\NMgDZD\DJK]E[P!2ZZJKIDE[\'dDN!dM\DLJIE!2\aDKh]E[VE'ENRF_IDNJEGJIDE[N!IJ]NZDef!
JKfofNJIRDE\NEIJK]E[\KD\DhGP!

)DEJ!IGAKIJE\MNDGE!M]\\efZDJcZDef! JKfofNJ! LIKMEZM[|B{\gINEI! bgJK! IM\! RDE\KIDS
hGN\efJDENNINfMZg!IhM]dIMK\NJZZgMKIGIIK!_DJZPbfKJEI

BKM[ZDef! D\N! DEaDJaJDN! IDJ! 6JDdD\ef|E[! LGE! *kKIMIKKGIHNIEEJ! \DEELGZZJ! 7TMEIS
Z]JE[MZNJKMNDLJ!_]JK!*NMgDZD\DJIK]E[!II\kIJKDGID\efIEWEMEMK\NIZZIEIhMEEP!!

OM\!IJKDLMNJOO! U! RDE\bgJK\ef\\S5JgDK[J! _JD[N! IDJ!)K[JgED\gIBNKDIIIEIK! 9KIS
IDNS%ELJ\NDNDGEJEP! OM\! [ME_J! M]F! JDE! JDEfJIR6AP&fANMZDgKDIKNP! *G! aJRBE! %
LINJJEN\! M]F! 1JK! 9KJIDN! |EI! RDE\W]KLJ! LIK[ZIDefgMKRIBDEKKM[JEIJ\! &GEDNGKDE]!
3GG2ZP!



Zinsergebnis-Gebirge - PVD1/ Adresse/ Laufzeit — Wo investeren?

NerTurnngetass runt Adreus wad Lautiet (bed § 10000 FVETU Badges)
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2JgJE! 0]KMNDGE! 9KJIDN! ZGfEN! \\Def>! 1JE! 6ZDeh! M]ef! M]F! IDJ! BRli§a&f M]FyIDJ!
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EDWJ\P!*G!hoEEJE!IDJ'RDE\LGZMNDZDNnNJE!gJD\KEU 2\2KBM|F!LGE!'MA$KaMKNDGE\!
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[JEJKDJIKNP!IDENefZJefNJI\!(D\ht! (IN]JKES1IKfnZNEDN@EEMZZ!aJKN>!IK!*MefJIM]F!HIE!
5K]EI'_]'[JFIEP!IRDJIZJ'aGZZIENefZDJIcZDefl JKKIDERFAUK

R/.2,08!F,&":# 8*#& I"+D/.[#&#.\B/#' |

IGdgDEDJKJE! *DJ! IDJ! $! *DefNaJD\JE! JK[JgJE! \Defl _MfZKIDEIZJEN\GKNDGEJE! _]K!
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*DJ!FDEIJE!IDJI2EKJ[|E[JE!IDENJKIN\MEN!GIJK!IfMgJE!BKMIKZILIE!*DJ!'EDefN!_]!8ME[J>!
aDJ!I[I\M[N!IIDE!_aoZFNJZNN\mM{KI\\DEI!gJKIDN\! HIKWNRIENIE*DJIME!" (3P!!

2gJK!aG>!aDJ!|EllaMEE!gJ[DEEJE !0DJ! 7IKM\FGKIJK]E[JENOGC>!IDJ!I3fIAIE\NIZZS
[JE!_MfZKJIDeflJEI'IDJ'RIDNG]I[INV_JThEMKKP!5DgN! I\ IDE! IEKGIIZZ! aM\\efEJZZJ!
7DZFJILIK\KKDefN'!!
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&DN! [E\JKJd! BMefoGMefDE[! 3KIM\]KM GIIK! JDEJd! \kJ_DJEZ%AKJI! 3fIdIJE\NIZHS
[JEy_][J\efEDNNJEJE! 'KMOD\aGKh\fGk! _]K! *NMgDZD\DJKEDPEWK[IJgEDW\I\! hGddJE!
*DINefEIZZILGKMEP!+EIlaJEE!*DJ!I\labE\efJE!fIZFIBKA%fEJE! Dd! (MfdJE!IDEI\I%ENJIKDA!
&MEIMNJ\P!!

Kombinieren - Sie!

JAsalklassen® im

Treasury - Managemant Pinashdng
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%IJJE!EI 7MEIZ]JE[\MZNJIKEMNDLJE! _]K!*NMgDZD\DJK]EPKINGEIEY! 1IKgIWIK]E[!IIK!
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[JE!IDJ!IDEJEHGHIE! 8o\[E[MK]eh! IKFGKIJKE!|EI! IDEJd! *kMIXENKMKNEJKP!)DE! *efK DNN! DE!
IDJIKDefND[J!(DefN]E[>!%ddIKIDE>!IIEE!INDAJ!D\IK]EEIVENSIN

6ZJDgJE!*"DJIIIKFGZ[KJIDefY!!

7JK_ZDefJI5KbdJ!

%fKI0JEED\I6Mef!

5\efnFN\FbfKJIK!IJIKDLMNJOO!5dg7!

|
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EGef! dDEIJ\NJEV $! mMFKJ! NPESIN! EMefL GEdfgMK>! IDJ! KIMZD\DJIKNJE! |EI' MhN]JZZSE! %EFZN
GE\KMNJE!\DEI! gqM! hM]d! \kbKgMK>! IDJ!)R6! hM]FN! d]ENMKUKDEKI>! IDJ! (GANGFFKKJID\J!
\DEI!NDJF!JEINIDJIQIZNhGEQJEhN]KN\efMZNJIN! EDEENEKIBE[N! IDEJEISME[!_JKbeHPSDN
ZJKaJDZJ!D\N!_]ifoKJE!IDJII2hNDJIENDEI!DE!IDEJMVBGREGE>!]EI>!EIPPP!
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1JK\NNEIZDefJKaJD\J! D\N!M]ef! DE!1IK!5\MdgNERSKIM\JKAS*NIJIK]E[ DA\ +dFIZI!
JElyIDJ!)KaMKN]E[MMZN]E['\kbKgMKP!*Gla]KIJE!bgJK!_MfZKIME] JEMKDJE!dDNNREKaJ
ZJ'IM\I 2DJIKD[_DE\]JdFJZI! gJKbeh\DefND[NP! +EI'\G!\efJIDENZIBaJDZJ! IDJ! IKaMKESINJ! +
an[gMKhJDN! xZME[MEIM]JKEIJ\! ?DJIKD[_DE\JdFJZIx! fDEKIDefJHNBINIK! 1JK! 1G5
\NNEID[hIDN\fMZgJK,! 0D\ gJITININ! EDefN>! IM\\! \! FhKi FDJEMKDG! gJKIDN\! 80\ E[JE!
[DgN>NGEIJKE!E]K!IM\\DeflIMISKG\IM]FIDA\* _JEMKB&! JENKDJIKNP!



Berucksichtigen Sie die Wild Card?

Comfort Zone Ereigniskarte

BEST CASE BUSINESS CASE
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&DNNZJKaJDZJ! fMN!\Def! IM\! FKbfJKJ! (D\DhG\_JENMBISIIREE\! ?DJIKD[_DE\EDLJIM]x!
_1d'7MIKN\_JEMKDG! JENaDehJZNP!)\'\NJZZN!\Defl SGRIOMIIBD! aJZefd! aJDNJIKJIE! 2JgJES!
GIJK! (D\DhG\_JEMKDJE! gJ\NJfIEP! +El! LGK! MZZJd! aDJUMKKNefN! aJKIJE! hoEEJEP!
&0[ZDefJKID\JIgI\NIFIE! 7MEIZ]JE[\GKNDGEJE!IMIMhN]JZZJ!&MKhN]dFJZI! GEBHD\ef!
\DEELGZZJE!GIIK![MK!EGNaJEID[JE!r3JDZsMg\DefIK]E[4J#BBBEIKGN!2!_JIEJN_JEP!

*G\efJDEN!hZMK,!%K[JEIaMEE! aDKI! IM\! RDE\EDLJM]! MJKAADD[JEP! +EI! Dd!)K[JgED\!
\GZZNJ! \DéBJ! )KNKM[\ZM[J! M]F! IDEJd! fofJKJE! RDE\EDLIM]! M]ef! WIKE®! 1GK! 1Jd!
8GTEI\NJfN!MgJK!\DefIKZDefl IDEJN\efaDIKD[J! CgJK[MERERENENKIM\I>IDJIIN!_]!
bgJK\NJFIE![DZNP!*DJIdbWIE! DI 2EKMVENKIM\J!M]eflbgJKWJIFIEP! *DefJKZDefl MZEZS\IM
1IKIIMZ\IZIDefNP!

?2H#808X2*/#.1B/#'8/0$! DH&#/*8I$#9* #1+/*11#&1[9-9.2*19.11'&,:#.18/#!8/0%a! !

QDJ\NJZZN\Def! IDJ!5I\MAN[IAIE[JZM[J! DE!%fKId! 0JkGNAMEN_DE\g]ef! Dd!R][J!J DS
EJ\N\efEJZZIE! \NMKhJE! RDE\ME\NDJ[J\! IMK yQDJ! JERNaDeh IZKJ! (I\JKLIE y)K[IgJE!
\Defl 2g\efKIDg]E[JE ! =1JK! 2\aDKh]E[JE! M]F! IDJ! LIKZ\NFRJ! 6JaIKN]E[! I\ 6MENhGS

efd\"1 QJZefd! BGZ[JaDKh]|E[JE! IK[JgJE! \Defl {DE\DefNZDeBBZMNIKMZ\NIZZ]E[JE! GZXK! aJ
efJIQDKN]E[\hINNJIE!JENFMIDEEefNZD&IZIDigMKhIDN!%KI\)RE6SOD\KGIIKGN\!!

IGddN! J\! Dd! R][J! JDEJN! RDE\WE\NDJ[\! ]! *JE\DNDLDNKMEIIK]E[JE! DE! %fKJIdUS
\MdN_DE\g]eflgJD\kDJZ\aJD\J![]KefIGELJIODNNN\MEKM\|E[JENG 2EKM\E[INI]  ES
IJELIKIMZNJIE\ y+EI! aJZefd! 2)\aDKh]E[JEt! *NJJIK]EN\gIIMKF! BaMKNJE! *DJ! Dd! RIS/
dJEME['dDN!%fKJE! DE\LMKDMgZJE!)DEZM[JEgJ\NNEIJEDBKMNDefIKZDef![JE][P!!

%d! R][J! IDENEGKMIENGKADE[\! Dd!)OkJKNJEhKJD\! fDE\DefNZDef! MEIJKIK dej ¥



(D\DhG\_EMKDJE! JEI!' QDKh]E[\hJNNJE! JK[JgJE! \Def! do[ZDefIKaJINIIEMENJ! 7MEIS
ZJENGKNDGEJE!_]K!3JDZMg\DefJK]E[P!SME_!gJ\NDddNY!

ODJRDE\JE!gD\!DE!IJE!;qnfK D[JE!6JKIDeflrRDE\aMK\s \DEI!FBS[MNDLP!IPfPII\gJ\NJIFN!
IDJ! 9fMEeJ! \Def! M]F! JDEJd! JONKJd! [bE\ND[JE! RDE\EAMEIFKD\ND[! Mg_]\DefJKEPy2]ef!
\JfK! h]JK_FKD\ND[J! 2¢\DefJK]E[JE! bgJK! gJD\kDJZ\aJD\J! "! GIIKIKD[Jh' MAIKS*aMK\!
rRDEWaMK\IGIJK!)=2%2!16M\D\s!JK\efJDEJEfGefDENJIKINFIE

Dwe Forwards: Keep calm and carry on
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I

2]efl ]ZNKMZME[J! 29\DefJK]E[JE! M]F! BGKaMKIgM\BAIDEJE! {GefDENJKIWMENP! *G! hoES
EJE!fDIKINIDZaJD\J!#.gnfKD[J! 29\DefIK]E[JE! [ENJIK!"RIEN! aJKIJEP!IGdgDEMNDGE\do[S
ZDefhIDNJE! LIK\efDJIJEIK! *aMKNDGE\ JK_DJIZIEIDIKANBDBEKKGKN]EJ! )K[JgED\J!
fDE\DefNZDefl 2g\DefJK]E[hG\NJEP! mM!M]ef! IM\I MhNJKAZNENZDefJ! JE[bE\ND[J! ?DJIKD[S
_DE\]JdFJZI!igDJINJIN!M]ef\JDEJI9fMEeJEP!!

2]efl 6]ENFMgJEN\Def! DA!R][J!IIK!MhN]IZZIE!3]Kg]ZIE_JE!EN)RBSIN]FI!aDIIIK!II] NS

ZDefl LIKNJJIKNP!*G!IK\efIDEN!INMhN]JIZZ\DEEIKGEEa DM IK! INaM\IdJfK! DE! (DefN]E[!
9GLJIKJIN>!do[ZDefIKaJD\J! M]ef! DE! (DefN]E[1*JEDGK!]HKa!!_]'kG\DNDGEDJKJEP! 451! E
gJEgJD! KIMZD\DJIKJE! *DJ! Mef! EGef! (ANKLJIE! I]Kefl IJERMJR! EJ[MNDL! KJIENDJKZDefIK!
*NMMN\MEZJPRIE

7DE\DefNZDefl%fKIK!)DEZM[JIE\NJJIK]E[! hoEEJE! JgIENEZRECIE! ME[J\NJZZN! aJKIJEP!
*GlanKJ1ZIN_NJEIZDefl IDJIBKM[J!_]'hZnKJE>!DE!aJEMIHRA!+dFJIZINNJID[JEIIK!*n NS
_JIIM\)DEZM[JELGZ]dJIE'\NMgDZ! gZJDgN! GIIK! MgFZDJoN! FcEEd JE! JK!*NJ] JS
K]E[']EI'*"NMgDZD\DJK]E[t!*DefJK]E[! I\ IGEIDNDGEJEgIDNKWN\DYrs! DE! JDEJdN\G ZefId!
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* _JEMKDG! EGNaJEID[! aJKIJE! hoEEJEP! ) KFMfK]E[\[Jdnc! IbKFNEEDNDGE\JKfof]E[JE!
M]ef!M]cIKIMZg! 1IK!gD\fIKIME[JaMEINJEX! &G1JZZJ! EGNaJEIDPRFKOM\! MhN]JZZ 8T
FJIZI'gDINJIN!fDIK! DENJKIWMENJ! 9fMEeJE! _|K! r3JIXI&EZHD&K! OMK\! |EI!' *aMkNDGE\P!
O0DJ!'RIDNNefJDEN!KJDFP!

Zahlerswaps mit posdtiv carry — Absicherungsstrategie uberdenken!
Aktuelle Swapkurve - negative Znsen nutoen?

on . -

Lo
wm
oY .
wn
L "
P I l |
aan .
. ~ " -~ -~ 12 ™ ) LS

"~

= =a

FEEENTC
o L LIS ol

ae LS I Y

My e

!
W#.*,%!/11#&![9-9.2*! ! 8/ . 1!B/#!>;&D#&H#/*#*G!

0JENhJE! *DJ! fDIKgJD! EDefN! EJK! ME! IDJ! 2g\DefJK]E[! IIKIEPDIERIE! *DJ! M]ef! ME! IDJ!
EGNaJEID[JE! +d\JN_]E[\efKkDNNJP! 0JE! EGNaJEID[JE! %EFGRIMNIKGI]hNJ! [EIl 'KGS
_JW\JIDJ*DJI ZIN_NJIEIZDef!_JK!%IJENDFD_DJIK]E[H {ENKKJE_]E[!gJEOND[JEP!6JS

WARUM EIN FACHCOACHING?

ZIELGRUPPE IHR NUTZEN

Sie arbeles 1 sner Back, m
Treasury, Depot A, oer
GasamrDarksioserung, o
Pt SON FOMRSmMANagerert,
0 Wrideper-Bachofce oder n
o Marducny’ Complarcn

Sie agleren abs Furanaer over
HNes TSNS SN
Urisrrwemers @t den U,
Dwrtonn- & Kagdbomiriden

Sie michlen e acniches Son
U L Sk Trisieaty Gt due

Indhviduaitst crcd Nesuitate and
Wi she DER Enfoigsfasocy

Chav A steon

Hochindividueller und konzentrierter Ingut Sor thre
parsinichen Balange

HochefMizienter Einsatz ihres Zeitbudgets curch
bialeraies FachCoaching

Effizienter Know-How & Praxistransfer vom
pravseralvenen Exporien , vem persinichen
Sparrngspartiner

Sie erarbesten 2u Ihven aktuelien
Themenstellungen konkrete Handhungsoptionen

I'r Unternehmen profitiert von diesem exkiusiven
FacnCoaching
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[DEEJE!*DINGFGKNP!2]eflaJEEIMZZINEGef!K]fD[! DNEREZN ) K\NJE\'hGddN!I\IMEIIK\!
JEI'_aJDNJE\,!12Z\I0]NIIEN\NPx!5ZM]gJE!*DJ!dDKP!!

5JKEJ'IENJK\NbN_JE!aDK!*DJ!Dd!(MfdJE!JDEIN [JdIDEHBMEMOD\aGKh\fGk\!GIJK!IDEJ\!
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6ZJDgJE!*DJIIKFGZ[KJIDefY!!

7JK_ZDefJI5KbaJ!

%fKI0JEED\I6Mef!
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2M!gM!aMK]d!IK!hZIDEJ!m]E[INIDEJ!*kkJ! EDefSI!. Dle Gefaidte vorm Sugyon-afper.
\JE!aGZZNJ!aDKI!DE!JIKNK_nfZ]E[MMIJd!FKbfJE! "< w F aoes
MMFKfEIJKN!EDefN! EnfJK!MN\[JFbfKNP!)\\efJIDENIN |
\G>! MZ\! IM\! Dfd! IDJ! ¥]kkJ! aGfZ! EDefN! \efdJehNJ!
g_aP!JK!M\I'KDE_Dk! IDJ!*]kkJ! MgZJFEN)IPESI6NES
hJEMEMZG[DJ!!

QM\HfMN! 1IK! ¥lkkJEhM\KJIK! dDN! 9%fKJd! 0JKGN! 2! Gl

%fKJd! 5\MdN_DE\gJef! _JIN]E’I 2M! qM>! _aMK! gBS
\efMFNJE! *DJ! %fK! RDE\g]ef! EDefN! dDN! *]kkJ>! |
M]ef! FbK! DfKJE!*NK]hN]KgIJDNKM[! D\N! JDEJ! [J4S\\ _
KIE[! DE! BGKd! LGE! RDE\>! [KLJEWJDZfIDN>! &

*kKIMI' S! ZIN_NJEIZDef! )K[JGED\gIDNKM[! JZJd.
=fEJNIDI\JI!X5K]EIEMfK]yE[\dDNNJIZX! IbKFNJ! DfKJK!
ZME[FKD\ND[! IM\! [ZJDefJ! *efDeh\MZ! aDJ! 13d! *JE&]
hM\kJK!IKIDZJIEP!!

IK_[A\MIN,12]F!13d![J1IehNIE!6MERJEND\ef\NJFIE![JKMIJI?] ZZ_DE\>fD\NGKD\eflEDJIKD[J!
9KJIDN!*kKIMINEI EJ]MNDLJ!JK_FKD\N_DE\JEP! 0DJ\J! d&)IEEDefNP! *DJ! gJFDEIJE! \Def!
M]cIKIJdIDE!gI\NJIK!5NIZZ\efMENIEILIK\efJE!bgIKNJENDLJI!0JKMNDGE\LIKZnE[JK]E[JE!
JEI' \]h_J\DLJ! 6GEDNNN\LIK\efZJefNJK]E[JE! 1IK! ?DIIKDNKMNZM[J!]! JENhGAdIEP!
2DefN! E]K! %fKJ! (D\DhGNKM[FnfD[hJDN! JEI! IDJ! (J[ZMEBEDBYEJEIFK! dDN! IDIJE!
2E\nN_JE!ME!IDJI5KJIE_JEP!0DJ!)KNKN[JNDEI!'JDEFMERETR!

%dI\NDZZJE!InddJKZJIDE! FKM[JE!*DJ!\DeflaGdo[ZDef! GUNOZV\\J! RDE\! Dd! MBKX JE!
+dFJZI! bgJKIM]KN! EGef! IDEJE! QIKN! fMN>! GIJK! Gg! *DJ! yONIKAEIIKI! 2WINhZM\JE!
M\aJDefJEI\GZZNJEP! 0Gef!\efEJZZ! LIKaJKFJE! *DJI TDRE[I\KDE\NJ! aDJIIK>! IM! %fEJE!
hZMK!D\N>!HMW\ N GFEJ! IDJ! 2\WINhZM\J! RDE\! EDefR! ! IJK! LGK\NMEI! InDKFNJ! ERlef
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gJ[IJD\NJKNINIDEP!2Z2\G!LIKaJKFJE!*"DJ!I%fKJ!2]\\efaJ [ENEEIZZP!!

2gJK!aMK]d!EDefN!JDEdMZ!IDE!aJED[!V]IK!IIERIE Ir1 [@R8RIB[!".s! 2\ [INKINIEJI'E MS
13! LIKZM\JE! JEIN IGKN! DE[JFIE! xaf IKI!NfJ! dM[De! fMKkJIE\ 31 gJIIININ! gM! EDefN>! M\
*DJIDFK! [I\MdNJI\!0IKGN! 2! E]E! LIKNn]cIKE!EIN]dgM]JE! db\\ JEP!1DJZdJfK!hoEEJE! IGef!
M]efl DENJKIZWMENJ! 2WINhZM\JE! GIJK! 2E\nN_J! gJD[JdMefIKIJEP! SM\JE! *DJ! \Def!
bgIKKM\efJE!EIIZIIE*DI'aJDNIKPPPP!!

0DJ!MhN]JZZJIE!6GEIKJEIDNJENDEI'EDJIKD[!GIIK! EJ[NBYER!P! IBZ)! *NKMNJ[DJI!KJefEIN!
\Def! EDefN! dJfKP! OMKKA JEI! (GZZS0GaE!\DEI! JAIK! [JREEIPDE! MZZJd! D\N! IM\I{ID\BS
N]JKEKGMZ! \JfK! JE[bE\ND[P! 1JK\NNnEIZDef>! IJEE! gJD! JDEJK! BADGIZRI! ".qnfKD[IK!
6]ENILGE!.>$.w!kPMP!D\N!IK!mMfKI\h]KGE!gJKIDN\!g HDRIDEME\NDJI[LGE!#!6' M]FH
_JFKNPI2MIgM>I\[DgNN\DefIK!IBINIKI\P!!

?JgJE!6]M p! 7GZII\NJIZZN!dP)P! M]ef! IIK! IMKDNMZ]d\efZDEJ! DENJKIWMENJ! 2WINhZM\J!
IMKP!6JLGK!*DJ!IM\ISME_J! E]E! |[ENJK!RGehJKJID! Mg\&tEINMKFIfZJ! Def,! 0]KeffMZNJIE!
JEI'aJDNJIKZI\JIEP!

*G!gDININ!IDENNNJIAMND\efJK! IMKDNMZ]d\efZM[DE NIKSMMER JE P! *efZb\\JZ\DEI! fDJIK!
\G[JEMEENJ! OMN2EMZNBN\NJId RE\NN JP! %d! R][J! JIDEJK! \GZefJE! 1GK[IFIE\aJD\J!
JKFGZ[JE! IDJ!'"G\DNDGEDJK]E[JE! bgJK! JIDE! \\NJdMNBNEFIZWN\NJIA>! IM\ gJD\KDJIS
aJD\J! IMKM]F! M]\[JZJ[N! D\N>! LGE! aoefJENZDefJE! |EI! NE[ZR#D\gJaJ[|E[JE! DE!M] \S
[JanfZNJE! RDE\dNKhNJE! r_P6P! 6FNIKJ>! 2GNJ>! JRe! ]! KKGFDNDJKJIEP! 'Z]dk! [JM[N,!
*DdkZJ>!3KME\KMKJEN!]EI'8Du]DIJP!!

*GZefJ'7TMEINJIZ\dGI1IZZJ! M]F! IDEJd! ) MENDNMNDLJdZBWNIEBNNJId >! IM\I M]F! 6M\D\!
[JK![JanfZNJE!
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dMEeJP!mJ! EMef! &G1JZZ! JK_DJZJE!*DJ! IMI]Kef! IIK! RDEGERHIEMgfnE[D[J!\NMgDZJ!
(JEIDNJEP!!

OM\ITENJK\]efNJ! 7TMEIJZ\dG1JZZS! dDN!5ZJDef[JaDefN]E[! M]FIGIEF GNSI! |EI! 5SDZNB
N]KJIB! JK_DJZNJ! DE! IJE! ZIN_NJE! mMfKJE! gJaJDZ\!' IBGIERHMEB] aD\efJE! :>;w! |EI!
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JEIlgDZME_DJZZJ!6JaJ[ZDefhIDNP!?J][DIKD[[JaGKIJEPIGENNIINB\ [JKEIPPP!!

%d!IGENJON!N\I?DJIKD[_DE\EDLJIM]\'aDKI!DE!DddJK!dIfREBMEg!IDJ!2hNDJ!ID\NJNDIKNP!
%d!IGENJON! [[NJK!IGEQ]ERN]K>!Dd! 1JK[ZJDef!_]!2EZEDIGEIIDDLDIJEIJEKIEIDNIYELN
ZIN_NJEIZDef! dAME[JZEIJK! 2EZM[IMZNIKEMNDLJE! IKnENEOBERf! DE! 6MEhJE! \efGE!
gJDEMfJ!M]FP!*G!a]KIJE! _aD\efJE_JDNZDef!\G[MK! IDIDANDGEJIE! Dd! 6M)\KMKhMUSE[
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kKJD\KD\DhG! 1JK! 'MKDJKJ! dDN! JDEP! ?DefN! JK\N!\JRNMEFRE]! aDW\JE! aDK>! IM\\1J



\efEJZZ! M]ef! dMZ! DE! IDJ! FMZ\efJ! (DefN]E[! [JFIE! hAMEERMIJ! LGK! 1Jd! 7DENJK[K]EUS
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Grundsatzliche Optimierungskalkiile zur Gap-Closing

Eigengeschaft Kundengeschaft

Liquiditatsreserve Vermeidung Darlehenskindigungen

Liquiditatspufferkosten (LCR) Bestandsmafnahmen

Fachskills

MaRnahmen-
biindel

Refinanzierung & Fundingmix Provisionierung

Asset-Allokation strategisch & taktisch Produktportfolio

Aussteuerung BaFin-Zinsschock Erweiterung Beleihungsauslaufe

Gap-Close

Gesamizinsbuchsteuerung Konditionsanpassungen

Pfandbriefrefinanzierung Cross-Selling z.B. Risikoleben et.

Produktkatalog und Ausgestaltung

Derivate im Zinsbuch (OIS/IRS)

derivatexx

I
5JKEJI\ND_DJKJE!aDK!%fEJE! EMefFGZ[JEI! IDE! KMMK!E\JKJKDDIERIE @M EhJE! |EI!
IMKDNMZ\MddJZ\NJZZJE! JKMKgJDNJNJE!|EI'dDN!E\! [JdJE]B\MIL!NJ! 80\[E\ME\n NS
_JNEN7MEIZ]ENGKNDGEJEP!5Jdnc!lJd!&GNNG,"'KMOD\ [JZIgENHG_DJIKN!DIJENDFD_DJKJE!
aDK!Dd! (MfdJE!IGE!'KMOD\aGKh\fGk\>!gDZMNJKMZJE! BMefoGMefDE[\IZN RERMMNNBID
ND\efJE!

)DE\NN_JE! %fKJE! 7TMEIZ]E[\gJIMKF>! JKMKgJDNJE! 80\|E[JENEUE] dDN! %fEJE! [JED
\Md!]dP!VIM\D, )Kfof]E[!DfKIKIID[JEJE!*efZM[hKnFND[RIDN

Die Fehler im komplexen Umfeld

In komplizierten und komplexen Situationen werden Fehler gemacht, i.d.R. fehit es am Wissen uber
den Sachverhalt.

+ Spontane Ubernahme von Lésungen aus der
Vergangenheit, die nicht mehr passen

+ Handeln ohne ausreichende Situati y

+ Selektive Informationssammlung, ausgelost durch
Informationsuberflutung

+ Fehlendes Wissen (ber die relevanten Elemente und
die Beziehungen untereinander

+ Betroffene werden nicht friihzeitig beteiligt, was zu
Veranderungswiderstanden und Zeitverlust fuhrt

+ Gefahr des .Groupthinking”: Tendenz in einer Gruppe,
sich selbst zu bestatigen; gruppeninterne Kritik wird
durch Konformitatsdruck unterounden, Kritik durch
AuBenstehende Uberrascht (Elfenbeinturm)

derivatexx

* Unklare oder keine Ziele
+ Unvollkommene Alternativensuche
+ Keine Ergebniskontrolle, kein Lernen aus

Erfahrungen

« Nichtberiicksichtigung von Nebenwirkungen
+ Prognosefehler beziglich Zeit und Kosten

* Flucht in Projekte: erst einmal etwas isoliert tun,

einfach einmal anfangen

+ Tendenz zur Uberdosierung von Mafinahmen unter

Zeitdruck

* Wird schon irgendwie gehen
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Fragestellungen der Liquiditatsreserve

Zweck- & Zielsetzung
VOLUMEN
Welches Volumen in der

ERTRAGSANSPRUCH DURATION

= WECKSEL
+ Reines Liquiditatsportolio zur Liquiditatsreserve + Welche Laufzeiten und
Erhohung “Time-to-Wall"? Zinsbindungen &

Kapitalbindungen sind

+ Welcher Ertragsanspruch sinnvoll?

liegt zu Grunde (RV, ZU)?
UMSCHLAGHAUFIGKEIT HAFTUNGSDIVERSIFIKATION
*+ Welche Senioritat istin der LR
+ Buy & Hold Ansatz in der LR sinnvoll?
oder "semiaktiver” Ansatz ZWECKSETZUNG Liquiditat vs. Rendite vs

Was ist die genaue
Zwecksetzung der Liquireserve? + Frage des Risikobudgets?

Welches Ziel wird verfolgt?

Bilanzielle Herausforderungen?

Handlungsoptionen hinsichtlich GroBe, Zusammensetzung, Produkte,
Refinanzierung, Umschlag zur Erh6hung Ertagswirkung ableitbar

texx
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(*].#)*&S*BAEHMES*HA(/*GH SEE*/*EH# M (-*$&*(+& 3H# 3*/#d (& *&# */\6H/ %64 -$*# I 6[3* #2#
-$ 4 "SR&65 " HBEHjJ+&)HS "% B

V/*06*&# MB*# 196, %61 +& 96 */#d (/*#1$"3+"(* #1%/-*$6*&# MS*#*$E# Y 22/# M*|+8)3*& T#82&
"20# -$/3#*" H28&)* & (0% #+&3HMS*# 21 (6%&# S (#2+72)*Y+0Y %# +&3#"5) 2/#*&/)
U6$"$%/% THI*" HI*""*/# 26 "HH#, +15/THK]&IH# 62" *&HMS*#0$ (#-3""* &# 5 THMS*#*"#)* % 2 &#
(2J*&Cl#

MJIN | NESY6& %6 ()% *+ -...[0#) 122")% /("% ' (0#% 34) 504 $% 6("% 7'2628"$5)6"9% 6 1'% :(O\S
gleflJEI!_JKKFZbehJE!*DJ!IDJ!OMNJE![EIN\NJIZZJIE!*DJN\DBKM[JIE! *DJ!\Def! EGefl EDefN!
GIJKIEGeflEDefNIDENJE\DLI[J\NJZZNIfMgJEP!8J[JEKRINGHE!![\efJE!* DU]M\DM]ef!
fDJIKIID\hMENP!

2\l aJZefJE! *JEDGKDNNNJE!'|EIl! 1JKgKDJF]E[\FGKdMNJBENJJMMMhN]JIZZJ! QIKNKMIEDJ
kGKNFGZDGP! 2EMZMDJKJE!*DJ! IDJ! IINMDZZ DWW ANGKZZE{hIEINDE_JZEJE! BGKAMNJE>!
JENMDENJKFKM[JE!*DJ!IDJI6I\NMEI\MgZn]FJ!DE!%fKJEHBE|FZEDNJIEg]ehIN\P!!

%IJENDFD_DJKJIE!*DJ!%fKJIIQIKNS!]EI!(D\DhGNK SGIRIKRIBRIK[JGEDV]ElId MS
efJE! *DJ!\Def! JDE! 6DZI! bgJK! IM\!'KGFDZ! fDE\DeflExSleft G DNS*KKIMNIE\DNDLDNNNJE>!
EDefN!_JILIK[INENN(MNDE[RGEDZ\P!

6JMENaGKNJE!*DJ! IDJ! BKM[JE>! EMef! IJK! MhN]JZZJENB[E FENaDehZ]E[! DIKJE!\NDZZJE!
(IJKLIE!EIISM\NJIE>!aDJ!M]ef!1IK!do[ZDefIE!2)\aDKh]E[E!JIK!ZZSGMKIFFIhNJ!_]d!
MMIKIMJEIIPI2\M[JIE!bgIK!(IKGFnfD[hIDN!EI'&MKhNZDu] DIMNADIKIE*DINKNNIKP!!

6JKJefEJE! *DJ! FbK! qJIJ! )DE_JZKG\DNDGE! DE! %fKJd! YDENEKBKNFGZDG! IDJ! MhN]JZZJ!
&MKhNKJEIDNJP! 8JDNJE! *DJ! qJaJDZ\! IJE! LGZ]dJE\[JEDEIRIDNIIDE\NMEI>! FbKII&K! 5
\MdNKGKNFGZDG!aDJ!M]efllJEIIDE_JZEJE!mMKJI\gle RINeRIGHUEM]IE!)K[JgED\gIDS
NKM[!ZDJFJKNIDfK!'GKNFGZDG!fDE\DefNZDefilRDE\JK[JgED\>

6JaJKN]E[\JK[JgED\>! 3GNMERKES)K[JgED\! JEI! aDJ! LDJIZ! (D\DhGhMKDNMZ! aDKI! d&bK! gJE
ND[NP!6KJIDNJIE*DJ!%fKJI12\aJKN]E[JE!LGK\Def MIMENGIGKNJIE!*DJ!NIDJIIBKM[JE, !

QMK]d!fMZNJ!Def!IDJ!LGKZDJ[JEIJE!)DE_JZkG\DNDGHEIZDHEMEI\NMEIyQbKIJ!Def! DE!DJ!
MhN]JZZJI'G\DNDGE!_]K!MhN]JZZJE!(JEIDNJ\GFENIANDIKIE 'QGKDE!ZDJ[N!IDJ!9fMEeJ!



JEINIM\I(D\DhG! FbK!gJIJ! JDE_JZEJ!'G\DNDGE yQJZefJISKREEIE! FbK! IM\ 7MZNJE! GIIK!
FbK! JDEJ! 1JKn]cIK]E[yQJZefJ! ;! 'G\DNDGEJE! anKJENGBERN ]! LIKn]cIKE 1 QJZefJ!
\GFGKN!LIKIGKkJZE TQM\\DEI!IDJ! 7JddED\J! DI\ EDefNIEIWQJIZefd! 7TMEIZ]JE[\MZNKGS
EMNDLJE!JK[JgIENDef!Jd!#.w! dIFKN)KNKM[!_][JEIKDIKIEETIKZDefl IK[JgJE! *Defl aJSN
KJ'BKM[J\NJIZZ]E[JEPPPYQJK!NKN[N!IDJ!1IJKMENaGKGENFGEDN-NMN]\V]G!

7MgJE!*DJ!aDKhZDef! IJE! &]N! GIIK! gIWIK! [JM[N! IDJ! &]cJ! IDIZMNA! 0]\efJ! IDE_\efMZS
NJE>!GIIK!LIKZDJIKJIE!*DJ! gJKIDNILGK!Jd! K/ IEIEID\efLGKIME! IM\I*kDJZ!
[J[JE!%fKIE!DEEJKIE!*efaDEJFIEIIIDEJIRIDN IIDEJ! (J\KeJE IIDEIDMNIENKMER
KJE_

ODJ!dJD\NJE!*NKMNJ[DJE!_]K!CgJKaDEIIE[!IJ\! DEEJKJIE!BPHAJEN \efJIDNIKE>!aJDZ\DJ!
E]KIDJ!'1IK\NMEIJNIGIEI'ME\KKJIefJEP)\I[IFN!MgJK!]d!SIFIEIP! 2Z\G!3KDeh\JE!*DJ! %fKJE!
DEEJKJE!*efaJDEJf|[EI'JDEFMefIM]\,!!

7DZFKJDef! D\N!' IDJ.xSS S(J[JIZx,! *NJZZJE! *DJ! \Def! LGK>! aJZefd! (JZILME_N&fR)\E
x6JD\kDJZ\aJD\J!0]\efJ! GIIKI*GFGKND[J!"GKNFGZDGBFBHE\DFE! &DE]NJE>!_JfE! MEE
NJE!EI!_JfE'mMfKIE!FbK!*DJ!fMgJE!aDKIP!0M\!gJaMfKMI*GB>!%dK]Z\JE! _|'FGZ[JE>!IDJ!
%fEJE!IZME[FKD\ND[\efMIJEP!!

O0DJ!I2ENaGKNJE!hoEENJE!M]\JfJE,!

%E!".| &DEINJE,! %ef! fMgJ! LGZZ\NNEID[J! 3KME\KMKJE_! bgJGNJIEZI\! )D[JE[J\efnNS
\KGKNFGZDG>! Defl hJEEJ! IDJ! 9fMEeJE! JEI! IDJ! (D\DHWES! BBK! IDJ! aDefND[\NJ! 1G&M]
\IN_]E[!_]K!6IfIKK\ef|E[!JEI!6JaDKN\efMFN]E[!1JK! (D\DhJEIKMKgJDNJINP!%eflgDE! _]igJIJd!
RJIDNK]EhN! M\h]EFN\gJKJDN!EI' hMEE! dDef! ]! JIDEJdRPKHRE\KKJefkMKNEJK! FhiIS.]
EJEI1GK[J\JIN_NJE!JENaDehJZEP!

Das Problem zu erkennen...

Filligkeiten Depo A

Marktrenditen Bestand

‘‘‘‘‘

PVO01 nach Haftung
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20178

2023
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derivatexx



%d!R][J! IDEMNhGE\JU]JENJE! 0]KeffMZNJIE\>! IDEJKI\NNBD\efJE! &INFGIDh! > JENaDehJZE!
*DJ!\Defl JELKdJIDIZDefl aJDNIKP!*G! DIJENDFD_DJKJE!*DJ! KZZMMBLZFEfEKDIZKn]dJ!
]JEIIJENaDehJZE! 7TMEIZ]E\GKNDGEJE!|EI! 2ZNJKEMNDLVEREDDEJ! fGfI\N'KGgZIdLES
\NNEIED\!JEI!*DJ! aDW\JE, ! xOM\I'KGgZJd! ]! IKhJEEJE! FINKM]NGAMND\ef! _]K!80\|E[Px! %E!
IDI\Jd! IGENJON! aJKIJE! *DJ! BMefZDef! JEI! &INFGID\efd! *Nniktx) %fK! dJDE! )D[JE[\efNB
\KGKNFGZDG!aDKI! DE!".! &GEMNJE! IJ]NZDef! KK GFDNNMZIME NEIKKGU\NIFIE P! %fK ! ID[JEJ!
(GZZ3'aDKI![J\NnKhN>*DJN\DEI!M]F!IDEJd!5]NJIE!QJI[BEYGKIE !+ ENJIKEIfdJE\hJEE {8l
ZJE'\NJD[JEPPP!

%E!".!mMfKJE,! 7DJK!IbKFJE!*DJ ! yQMK]d! IDI\J! 2]\FbfK]EBEE_! IDEFMefY! OM\! RDEBSE
LIM]'D\N!EDJIKD[>!IDJ!9KJIIDNS*kKIMN\IJgJE\GP!0DJ! QIZANNIBIUK > FKM[DZJK!EI'dDN!IfGfJIK!
QMfK\efJDEZDefhJDN!]EgJKJIefJEgMKJIKP!

CgJK\IN_N!M]F!1%fK!RDE\g]ef,y! 2Gef! D\N!DJ!QJZN! [{EI&KIKIES ! OKM[fD! LIKaofEN! DS |
KDNMZdMKhNJOKJKNJIE! MDE]RREBEVINXX>! IDJ! B)0! [JIN! E]K! aGfZIG\DIKN! ME! IDIBM]\NJ
ZJE!JDEJK!RDE\JKfof]E[]EINDJIGEq]ERN]K!Zn]FN!EGERDBf K]EIP!IKJIDNKD\DhGLGK\GK[J!
D\N!x=]N!GF!*D[fNx!]EI'IM\I'GZDND\efJ!5JFb[J!\efJIDENIDK! EDefN!bgJK\efanE[ZDef>! MgJK!
|IJEEGeflEGeflGPhP!

0Gef! do[zDefJKaJD\J! aDKI! IDJ! RIDN! hEMkkJK,! 0DJ! MHNJNEANEJK aJKF]E[JE! DM

dJE! I\ 6KIJODN! fMgJE! [J_JID[N>! aM\IKM\DJIKN! aJEE!\D&IDE |E[JE! ID[DNMZs! nEIIKE!
JEIl_MfZKJIDefd! &MKhNNJIDZEJfdJIK! M]F! 13d! FMZ\efJBEBH& ()*+" &$%, $-." /0+1$22" &3%"4("
1JKI6KIJODNIEI&GK[JIE 12J]aMfZJE I0KJODN>!*k JODN " I&BEWY) 16 MEhJEKZIDNJIPPPINfD\!
3DdJ!D\IDFFIKJIEN12JLIKY!

2Z\G!'EIN_JE!*DJ!IDJ!5]E\N! IJKI*N]EIJ!|El' [oEEJE!*DJ!\Déd[IfIEI IDI! ID\hMZNJ! 0]S
\efJ!DE!JEINDJIFJIE!%fKI\'GKNFGZDG\P!0DJ! QDKERKDPKIHIK[IND\ef\JDEP! 1 JK&EK
efJEP!

5JKEJ! IKIfIE! aDK! %fEJE! IM\ ID\NMZNJ! QM\JK! M]F!|EI! 3deWfKIE! DEEJKJIE! *efalBE
fIEIP!QDK!_JD[JE! %fEJE!aDJ!*DJ! dINfGID\ef! |[EI' FMefZ [BH[OfIE! hoEEJE! |EI! GKIEJE!
|EI'gJaJKNJE!dDN!%fEJE!DJ)K[IgEDW\JIISNG!IIM\*DJ!BROAGK!B]N]KJ!aJKIJEP!!

7DJIKFbK!gDJINJE!aDK,y!6DZMNJIKMZJ!BMefoGMefBENKEI XEIDEDRISINE] 1%fK!
BMefoGMeP!

6ZJDgJE!*"DJIIIKFGZ[KJIDefY!!

7JK_ZDefJI5Kbcd!

%fKI0JEED\I6Mef!

5\efnFN\FbfKJIK!IJIKDLMNJOO!5dg7!

!

9GE\]ZNDE[!U!BMefoGMefDE[!U!)S8IMKEDE[!U!1GK\NEKNaGKh\
(JENd!I5AMANgMENRNJIIK]E[ENBKIMKAS!  aaaPlIKDLMNJIOAPIJ !

| <



4BV & Vo (Y6)H*+,-90)H. . +-%/01 23455 1"
"HSU&&™ () (i H)I0LE

D+/# &5 (H*S&HY22/#V2)*T#: 2+ "# 2+ "#3*OHZ 22$'* #3*&#M500*/#)*&$*B*&77# 61"
A& (HBSHEXS*EH "$&3H 32 H#+&IHMS HBO#]/62+TTHM5//=. #2T*/#3S*# L 5GGH0*#
/*0#DS& "I+ (#I6*$T*& THF6"5#05/"$ (WHI3$*#>+8&3*"J2& | #$"%#-2"(" 20 7#

#

2]efi DENDINIA!*GddJIK!aJKIJENDef! IDJ! 7IKMN\FGKIJK]E[JE! DE!%fKJd!RDE\g]ef!foefNS
aMfK\efJDEZDef! EDefN! \JZg\N\NNEID[! DE! 8]FN! M]FZoBEPENIDZ>! I\ D\N! ]! IKaMKNJE>!
IM\IIKKNKMIK]eh!]EINDJ2IKLG\DNNN!_ Jd!mMKIIEIJIEINIK!IME\NJID[JEP!!

5K]EI' hoEENJ! IDJ! E]JE! ME[JhbEID[NJ! |EI! EJ]! M]F[JZJI[NJ! 2DJIKDE\JdFKM[J! 1IK! 1J] NS
\efJE!6]EINgGMERN\IDEP!*G!fMN!IDJ!6]EINGMEh! h]K_! LGKI[REE! IJK!*GddJKFIKDJIES
[JhbEID[N>!IM\IMEfMZNJEIJ!'RDE\NDJRE M\ FbK! IDEKEJNJ!+dFKM[J!bgJK!)KNKNBg
ZM\N]E[JE!gJD!0J]N\efZMEN6MEhJE!_]'EJfdJEP!

R]K!)KDEEJK]E[,!0DJ!)K[IGEDWI! IIK! Dd!*IKNIdgJIK!#.";! LIRE JENZDefNJE! ?DJIKDEDE)]
FKM[JJENJK!"P;..l6MEhJE!aMKJEMMK\NKN]gJEIP!*G!a]§IEMEfMZNJIEIJE! ?DJIKES_DE
EDLJM]!)K[JgED\JDEgKbefJILGE!#;!_]':;w!gJD!6MEhJE! KKGIEGDIKN! 2Gef! DENJKIWMENJIK!
aMKJE! M]ef! IDJ! IDKIJhNJE! AJcIK]E[JE! 1JK! 6]EIIgMER>! IM\\! IDEaMD[J\! 2]\DN_JE! FbK!

IM\ &MEM[JJJIEN! hJDEJ! =kNDGE! IMK\NJZZN! ]El! 1GK\NNEIJDBEME! [JFMZZZEA\JE!

db\JE >! aJzefd! 5I[JE\NJJIK]IE[dMCEMfAJIE! \DJ! _]K! *NMgDZD\CBKPENaDehJZN! JEI!
Jd[I\IN_N! fMgJEP! 6Z01J! anKJ! do[ZDefJKaJD\J>! aJEE! hJDEJUE\NJJIKIENIMCEJ S
dJE!N]Kef!IDJI2]F\DefNIFIN_]\NJZZJIE!anKJEP!

\o\lp! ! 1'1,8!?/%1!F/&1!-%,&#&333!

2]FHIM\1)K[JgED\ IIK! E]E! gILGK\NJIFIEIJE! +dFKM[J! IMKF! E]E!EBZDef! [J\KMEEN!\JDER )
aM\'\MZGkk!FGKd]ZDJKN>!JEN\NJfN!dDN!IJIK!_aJDNJIEIBESKNENIKINMENJ! LIK[ZIRSfgM
hJDN! fDE\DefNZDefl RDE\JENaDehZ]E[! JEI! Jd[J\IN_NJE! &MEEMK! *NMgDZD\DJIK]E[! 1IK!
RDE\bgJK\efb\JP!!

%ENJIKIWMEN!IbKFNJNIDE>!aDJ!IDJ!2]F\DefN! d DNH{AINKEDJI! hJDEJ>! aJED[J! GIIKER
_]KIDefIEIJ&MCEMIdIE!A[ININ_NHMgJIEP!

B0$%/++#&#$*q8l./++#&G! |

6INKMefNINIAME!IM\IMhN]IZZJ!+dFJZI> hMEE!JDEJNDIBIVE!*GddIK]KZM]g!gM!BBK
ZDef! LIK[JFIEP! 2Mefldd! IM\ &MKhN]dFJIZI! gM! gJKIDN\! DANZENMMIK! LGE! _MfZKJIDefJE!
&MKhNNJDZEJfdIKE! M2\ x7GKKGK! GIIK! [JZDEIJ! [J\M[NIONEBKIIJKEI! ju]MZDFD_DJKN!
a]KI1J>!1fMNI\Defl IM\I+dFJZI! EGefdMZ\!IJ]NZDefl LIK\efZDIKNP! %d! )K[IGED\ IMN!\Def! IM\!
RDE\EDLJM]'EGefdMZ\l]d!gD\!_]1/.16'1KJI]_DJIKN!EI'DEEBER\JE!KJI]_DIKNJIENDef!M]ef!

IDJ! gJD! IJK! kJKDGID\efJE! RDE\bgJK\ef\\kZME]JE[! ME[JaMEINJE! Mf\S

! I



*efZDJ\JE[\_DEWNN_J!]d!gD\!_]!"..16'P!V]M\D! JefNJ!I0  JKeflefZM\hKMFN! DE! IJK! IGBD
ID\efJEIRDE\bgJK\ef\\kZME]E[P!!!

Seit der letzten Bundesbank-Umfrage...

Veridnderung der Zinskurve

+ Seit der letzten
Bundesbankumfrage
Zinsriickgange um bis zu
80 BP

derung der Schli gszins 1Y Fwd

6y 7y 8 9% 10y 15y 20y 25y Wy

Differenz (rs) ==22.07.15 ==22.07.16

« Ruckgang der
Schliessungszinssitze
(i.d.R. 1jahres-Forwards) cse
um teiweise 100 BP

vy Sy & W 8y 9 10y 15y My

Delta (Rs) —Sd 1Y 22.07.15 Sc 1Y aktuell

5 derivatexx

I
OMEh!&MKDG!0OKM[fD!gJFDEIJENDefIM]eflIDI*kKIMIM]F\efBHRIMENJIKEJfdJE\MEZJDfJE!
[JK! IDE\efZn[D[JE! (MNDE[hZM\JE! IJ]NZDef! [ENJK!1Jd! ?DLIKI]'P! 6]gMS+dFKM[JP! 1GE!
aJ[JE!2\aJDefJE!DE!IDJI6GEDNNN!!

U.11.9.33G!
?MNbKZDef! hoEEJE! *DJ! EDefN\! IMFbK>! IM\! \Def! IM\|RDEYSIMI]AFJIZI! EGefdMZ\!

.. wirklich nicht ..

talien Spready

Sgvaads dar Ralisnischen
Staatsanielhen roch aul
demn Niveau yon Jull 2015

YieH T Awtes 710 v

P PO VeV

Und sebst de Renditen

van 7-104ahngen USD-T-
Notes reduzierten sich

um rund 100 6P



IJINZDefl LIK\efZJefNJKN! fMNP! 2]efl D\N! EMefLGZ 2! DAV§MKMKND[J!)ENaDehZ]E[JE! IDJ!
)K[JgEDW\DN]MNDGE! EJ[MNDL! gJJDEFZ]\JEP! %ddJKIDEMBEGEER IDJ!)FFIANI! MM IIK!
QGTE]JE[\gM]hKJIDN! (DefNZDEDJ! JEI! JDE! LIKNEIJKNI\! [JEIJEAZKIE! EI! IDEJ! [JaD\J!
(JIZMNDGE\a]N!fDE_]P!!

Es wird nicht besser...

[ D )

SOreads '
Untamanmsasarnissn
Single A unter dem Nivesu

N arpen Limiraon

I e e DT

Spreads de
Urdssrnasmeanaanieihen
‘BB unter dem Niveau

dar arsien Umirage

2dDEINN3M[NaDKI'dME!*DJ!MgJKINKGN_1Jd!BKM[JE>!aJdeefKDNNJ!*DJ!_]K!6 KK
\ef]lE[! IJKI)KNKMN\KD\DhJE! ZIJN_NJEIZDef! [ENJKEGdJJEIRVIgIEKI\GZZNJE!*DJ! _]dDEIJ\N!
JDEJ! 2ENaGKN!EIK\efDJIJEJ! |d[ININ_NJ! &McEMfAIEQbEIJZ! LGKZJ[JE! hoEEJEPDJ!
KJ[JZdncD[! DE!IDIJK!6ZG[S*IKDJ! IKZN]NIKN>NING KRMINIM! *DJ! %fKIN'KGgZJId IS
EM]'hJEEJEP!

QMEE! FJfZN! %fEJE>! DE! aJZefld! * JEMKIDGDIRDE\JK[JgED\>! (D\DhGNKM[FnfD[hJDN! |EI!
aM\I\DE|! IDJ! (D\DhGNKJDgJK ! K\N! IMEE! hoEEJE! *DJ! @IMDEENIJIE! JENaDehJZEP! OM\!
[ME_JIMEE!gDNNJN\efEJZZP! IbfE! GIIK! [MK! FGK\ef! gJ\efKIMIEG ddJKFIKDJIE! IbKFNJE!
M\FMZZJEP!

%d! bgKD[JE![JfN! I\ EDefN! IMK]d>!IDJ!5MK\! fJINJ! _T'IJE!MhRZDE! &MKhNhGEIDNDGEJE! _]!
\efZDJCcJEP! 1DJZdJIfKI\GZZNJE! *DJ! JDEJE! ' ZME! N B&NSfI)! &McEMTAJIE!\DJ! DEZS
efJd!&MKhN]dFJIZIIJd\IN_JEP!+EI'LGKIMZZJd,! QIK! FbK! iJIN- |E[!LIKMENaGKNZDef! D\NP!
0JK!1GKNJDZ,!*DIJN\DEI'gJKIDN\!&JENMZ! DE!IK!R]h{ENIBEH I db\\JE! DfKJ!ILGKg JS
KIDNINJE! &McEMfdJEgbEIJZ! gJD! JEN\kKJefJEIJd! &MKhN_DE\EDLJM]'Epef! ]Jd\J NS
_JEP!)DE!'hZJDEIKY,!?IfdIJE!*DJ!NIDJ!6JZI[\efMFN!{JINJ\efGE!dDNP! &G NGE >! BMEH
ZZ\'|EI'&INFGIDhN\DEIfDJK!hKDND\efJK!)KFGZ[\FMhNGKP!!



?IN_JE!*DJI*aMkNDGE\! _]K! &GEIJNMKD\DJK]E[! DfKIJK! QMKNJ_JDNMRIDQBMEP! 2hN]JZZ!
aJKFJE!NDJ!'KndDJE!LIKfnZNED\dncD[![[NJ!(IN]JKE\IMgP!!

ODJRDE\h]KLJEDEI! aJDNJKfDE!\NJIDZ>! JAKFME[JE!*DJI ZME[ |EI!_MZBENDIKMNDSE
[JaDefN]E[s!JEIDJ'KKGFDNDJIKJE! LGE!IDEJK! LIKFZMEHNGHLIP! 2]cIKIJdN\DefIKE!
*DJ! DfK! 2J[MNDL\_JEMKDG! Dd! RDE\bgJK\ef|j\! gJD! MK 38! [[KLIELIKFZMef]E[! Mg! P!
'JKDGID\ef!LIKIDIEJIE*DJIM]cIKIId!dIFK>IMZ\IgI D! MEDKIBK IDefIKJE ! SGEBIDGEP!

0DJ#*0 RDE\h]KLYDNIN! DAdIK! EGefl 9fMEeJEP! QMK]d! EDefNS3@JDLIK\! KI*NMDB®Z
\DJIK]E['II\RDE\JK[JgED\!gJDAD\efJE I CgJK!*aMK\ILIKdIDIJEDBJI!IDJI!(JFDEME_DJIKJERK
\DhJE!Dd!+*0P!8JN_NJEIZDef\NJIfN!E]K!%fKJ!BK DRGHINKIVES E\gJDNKM[!Dd!(D\DhGP!!

%ENJKIWMEN! JEI! MhN]JZZ! _DJdzDef! JE! 1G[]J! \DEI! ?6MEBIGBDNDGEJE! Dd! 9KJIDNS
6JKJIDeP! 0DJ! [JaofEZDef! bgJK! IDE! BGEINGE\NKIhN! Jd[I\IN_NMNIFDKIVD\N! fDIKN\IDS!! [
KM]dJIK!_JIDNNIFKIIKFGZ[KIDefPI0JKI2E\MN_! EINEJRIHEWNIKZ JDFIE!ENNKJIIDNIJKDLMNJ!
Dd!R][J!IDEJIK! 2KgDNKM[JIbgJKZI[JE[P!OM\![ME_J! 2IKINK BAQhBEE[\KD\DhGS!|EI'RSE
NEIJK]E[\KD\DhGFKJDP! &DN! (JEIDNJgJDNKN[JE! LGE! gDUMBSWZZIE! +dFJIZI! aDKhZDef!
EDefN!\efZJefNP!

)DERDE\ME\NDJ[! fMN! _aJD! *JDNJEP! 0DJ! 1JKdo[JE\KG\DEDEENLJE! IDJ! (JFDEME_D
KJE[\hG\NJE! \NJD[JEP! )DE! kMMK! 5JIMEhJE! _]K! ZME[FKIRFIRIE[! 1JK! JONKJIA\N!
[bE\ND[JE!(JFDEME_DJK]E[\hG\NJE!hMEE!fDJK!EDefN!Re8s[ZDethJDNIE![DgN{\[JE][PPP!

2J][DIKD[![JaGKIJE IQDK!JENIK\NbN_JE*DJ[JKEIP!IKOIMKWMDD\I[JZIgN>!EDefN!IG_DIKNY!!
6ZJDgJE*DIIKFGZ[KJIDefY!

7JK_ZDefJI5KbdJ!

%fKI0JEED\I6Mef!

5\efnFN\FbfKJK!IJIKDLMNJOO!5dg7!

!
9GE\]ZNDE[!U!BMefoGMefDE[!U!)S8IMKEDE[!U!1GK\NEKNaGKh\
(JEN]d!I5\MANgMERNJIJIK]E[EII3KIM\JKA
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"#$% & % (%)*+,-*.10%1+0%$*+,-*./0%2.3%
"HSHYE (H) "+ 1" HE%&™ () X "HE% & "HS
"HSY& (#)1"*+ -0 #

R$%#3%0#D+66,8& "#32"#b$&"J+'(#/*%%*& @# US/3#*"#*%, %#628)"20#+&)62+J-1/3%)
53%/# $"%# *$&*# 8["+&)# P1/# d(/# bS&"J+'(# $&# )/*$2I2/*/# DH(*@# g5&# E655/"# +&3%
b$E&""*&"$% SIS H Y *E#S&AA(/*O#DSE "J+ " (THM*S*EHMSHHE"Y 28 & % C#
)DEJIEJ!AKMIfMNIgJ[GEEJEP!0JK!?]Z2ZS!p! 2J[MNDL!RDE\MME)ME! 6MEhS!|EINIMKDS
NMZdMKhN[\efnFN! JKIMZNJEP! QM\! ME! IDI\JK! *NMZBIHONIFFIJ! hZDE[N>! JENKJKKN! \Def!
gJD![JEM]IKJIdIfDE\IFIE!aDJ!DeflFDEI! ' IDEIK!IrKDIEMIKIN\MENJIE*NGKAP!0GeflDB!(J
fIIEMefP!

%d!R][JNIKINKM[D\ef>NGKKMIIK!IXOKM[fD\efx!DE\ JERINJENaDehZ]E[>!fMgJE! NIfEKJ
efJIGMENS!|EI'BDEME_KKGI]hNJ!dDNNZJKaJDZJ!JDE!EJ[MN DKKNMRIEMK IDefNP!!

*GIfMEIJZE! dDNNZJKaJDZJ! 5JZIdMKhNKKGI]hNJ>! RDERIKD LMK IDefJ! 2EZIDNME!
&MKhN!dDN!EJ[MNDLJE!(JEIDNJE!GIIJKNG[MK!dDN!EJ[MBEME! DEIIEP!!

[#: 2 >#13# . 1#1>83.#: *[>#&!];+/.,%=/.8! !

&MKhNKKJID\I|EI)EIFnZZD[hIDNIMK\NJIZZN>!IK[JgJ ERREDS EIMNDREIDEMZ_DE\JE!
MZZJIKIDE[ME_IMEIJKJI!BKM[J\NJZZ]E[JEP!!

*G! JK[DgN! \Def! Dd! R][J! IDEJK! EJ[MNDL! KJENDJKZDEDEDGELIK! 5\MdNIKNKM][! [KGg!
\hD__ DIKN!M\!IIK!¥]ddJ!LGE!2EFME[\DELJ\NDNDGERZNERKn[JE!EI! (beh_MfZ]EN\S
gINKM[P!!

6JDd!1GKZDJ[JE!EJIMNDLIKI?GADEMZ_DE\JE!\NJZZMBDEKIEMZN!MEIJK\IMKP!%E!JDEJd!
IJKMKND[JE! +dFJZI! nEIJKN! \Def! IDJ! 'JIK\KIhNDLIP! *G! aJKIME[MZdncD[! \DefJK! [ IS
[ZM]gNJE! RDE\JDEhbEFNJE! ZIN_NJEIZDef! RDE\M]FaJ GV RDEMIWFaJEIE[JE! ZIN NS
JEIZDeflRDE\JKNKN[JP!!

E%%#8!/8*!,.1#&8333!

QDJ!M]eflgJD!2ZDeJ! Dd! Q]EIJKZMEI! Dd!8MEIJ!IK! aJDcIEHDEERIIDEJE! DII'KG_I\J!
KbehanKN\IGIJKINIDZ\IEN[JI[JE[MNIN_N!_]'FIEANDGEDXIKMERZ DefIKaID\JIgKM]efN!dME!
JDEJ![JaD\J!RIDN!d!\DeflIMKME!_]![JaofEJEP!0GefiM]é8DN!IDE!aJED[!+d[JaofE]E[!
D\NIJVEDefN![JNMEP!!

0JK! &MKhN! D\N! FKM[dJENDJKN! EI! IDJ! 'KGI]hNJ!'\efIDBKEETENZ Def! LGE! EJ[MNDLJE!
r?GAdDEMZsRDE\JE!gINKGFFJEP!)DEJ!CgJK\DefN,!!

%ENJKIWMENNDEI!'DE\gIM\GEIIKJ!I'KGIIhNJI>!DJ!gD\fIK!ETPRANDEWZ_DE\JE!TEGefs!EDefN!
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ME! DfKJ! %ELJI\NGKJIE! aJDNJIK[JgJEP! *G! _MfZJE! 6MEHERIKMAEEGKME_! |IK|J&ZIE!
EJ[MNDLJE!&MKhN_DEWNN_J!DfKJE!)DEZM[JEh]EIJE! DS KESe

ODJ!6MEhJE![JanfKJE! DIKJE!]EIJE! IMI]Kef! JDEJ! &DEINNLIKENE[! |EI'hMKDNMZJMKIS
FMhND\eflJDEJE!BZGGK!gJD!.>..wP!!

%d! IMKDNMZdMKhNgMK[GE! fnZN! IJK! ) DEZM[JEh]EIJ! IDJ! 8&HSHRONJI\Id! BZGGK>! IDJ!
6ME!fDE[J[JE!IDJI*NDZZfMZNIKKG\DNDGEP!!

Floor-/ Non-Floor Produkte

PAYER-SWAP . :.:gFalle negativer Euribor — ZINSAUFWAND auf Fix & Floating
RECEIVER-SWAP trngalle negativer Euribor — ZINSERTRAG auf Fix & Floating
INHABER-FLOATER . Negative Kuponzahlungen entgegen BGB. Aktuell Floor
NAMENS-FLOATER . geegnenlgtrxxggen wichtiger, aktuell aber Anlehnung an BGB-
AUSLANDS-FRN “ Anleihebedingen kénnten Floor auschliessen
KUNDENEINLAGEN ‘ \F/malunerizva:&(Adlgr'ﬁlr:leori‘skussionen ob Verzinsungs- oder
GELDMARKT :ein s odukte (Tages-, i , Repo-. EURIBORS,
KUNDENKREDIT ol rhgzrhl::%eelr bei Null gefloored, Diskussionen ob Null mit oder
CoLLATERAL e e e
dem_/a[exx Seite 3

* JEMKDGNJefED\ef! LJK\JN_N!IDJ!6MEh! IJE! [|EIJE! DE! [IB®ZME[J! 1JK! 2J[MNDL_DE\!
MEfnZ8l JDEJ! ?]ZZkKG_JEN! r&DEINNs1IK_DEVE[! ]! IKIMZNBEEIZDRf! LIK_DefNIN! IDJ!
6MEh!IMI]KefIM]F!IDJIQIDNIK[MgJIIDEN*NKMF_DE\JE\NSE!JIMIEIJEP!

L#80%#.-*1/8*:#80%#.-*19. L IF/#1#8&$;%#.1/8*1:#8*,$%#.G! !

%K[JEIaDJ! JE[bE\ND[>! IM\ IDJ! 6MEh! I]Kef! 5JanfK]E[! 1IK! &DEIJ\NIK_DE\E[! ZIN_NJEIS
ZDefl IDJI*NDZZfMZNJIKKG\DNDGE! Dd! [JEMEENJE! BAGGK BERMIE[! JBIK! *NDZZMZENJ
kKndDJ!Mh_JKNDJIKN!MNP!!

2GefILDJIZ!E[bE\ND[IK!D\N>!IM\M]F[KIENIKIMhN]IZRIEREDehZ]E[1IK! (behhM]FHI\!
JK\KKbE[ZDeft XLIK\efJERNJIEX! BZGGK\! dDNNZJIKaJDZANIIKFD\NP! *G! IbKFNJ! FbK! JDEJE!
(behhM]F! DE! JDEJd! ;! qnfKD[JE! BEGGK! KJE>;.w! =kNDGE\M]FaME|! [kFKGENs! _]!6]efJ!
\efZM[JEP!6JD!".1&DGPN\GADN!}#;.P...PI0DINIEN\KKDAMRM!:.16'rYsIkPMP!CgJK!aJZefJE!
6INKM[!ME!)DEZM[JE!LIKFb[JE!*DJID[JENZDef !

/0$*8!8#%#.P!./0$*8!$0&+#.19.1180%;.!:,&!./0$*!1=9&MO0--, 92#.G!

OM\I2\\JDN S8DMgDZDN"S&MEM[JAdJEN!aDKI!IJdEMefl\efaDJKD[JKP! QrfKIEIDBE[JE!
[JK! 2hNDLM! dDN! 1JK! &MKhNJENaDehZ]E[! IDEfIK[IFIE>!DIERRDEME_DJK]E[\dDNNJZ!
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M]F[K]IEI! 1J\! x[JanfKNJE! RDE\SBZGGK\x! EDefN! EMef! JERIIEMAN! aJKIJE>! IJK! RDE
bgJK\ef]\ZIDIINP!

*DEI)DEZM[JE!IDE![KGcJIK!3JDZ!I\!(JFDEME_DJK]ERHIIMIGDK!I IDEIK]eh\LGZZ!INS
ZDefPI8JIN_NJEIZDef!lgJ\NJfJIE!IDJ!'7MEIZ]JEN\MZNJIJKEMNDLJE,!!

\3ICH*#&: D#I1#8#: */>=/.8%. IME!NJENEIJE>!IMI]Kef! 2]FZo\|E[HIIKI*NDZZFMZNIKRS\
NDGE!Dd!BZSI&HADIKD[>!M]F[K]EI!MhN]JZZ!EGefl EDefN![JhZnKNDREKISAEIKKG IS
MZJIK!7bKIJE!EJ[MNDLJIK!)DEZM[JE_DE\JE!!

430MO--,92! 1#8!"%;:&8!,+!A </* %+ &* 1]d!LGdIGENKMfIJENJE!IDJ!IODFFJIKJE_! aD\efJE!
*NKDhJ! r.>..ws! JEI! 1Jd! MhN]JZZJE! EJ[MNDLJE! (JFIKIEMNDE_]! JAKFME[JEPyRefN!
\efaD JKD[! MgJK! NJJJKP! 6JD! IDEJd! ) DEZM[JELGZ]dJE! LGE! ‘S EIKIPI\! IDEJ! [ME_J!
&JE[JIhG\NJIEP!

Wirkungsweise Floor

v Py 2er Sionenirg e
Medemverzmserg ~ Retwronz Eirser

Foor pis Q08on auf oon EUFIDOR A Amgergeuge
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Gamra Vega Thols CMR
e 000
v Maragng (Tesnpmon et Avsghaicaazatiung:. 0.ATN
rerys o

0. 20%

_3IV#&=/0$*! 92! 1,8! R/.%,:#.>:%9+#. ! |EI! |g\NDN]JNDGE! 1JK! (JFDEME_DJK]E[\dDNNJZ! Md!
IMKDNMZdMKhN! S! 2]FanEID[>! 7TDENJKFKM[JE[! I\ 5)\efnFN\dB(IFZMNGKD\&PaD KS
h]E[JE!

QDJ!IMK[J\NJIZZN!nZN!DJ!6MEh! [J[JEbgJK! 1Jd!]EIJE! I DI*NIALIKKG\DNDGE! Dd!BZGGK!dDN!
*NKDhJ!.>..w! DEEJP!6MKaJKND[!]EI'_DEWJE\DNDIEDNeM3BIIENIN! IDI\>! MW IDINNEZB
fMZNJEIJ!6MEh!dDN!gJ13d!6M\D\KJEhN!RDE\Kbeh[ME[! DENEBLIE! 6JKIDefs\JE\DNDLJIK!
[J[JEN\DEhJEIJ! RDE\JE! aDKIP! f6MEh! aDKI' {GKNJKsBIZDeffDIKFbK!\DEI!_JLGK!LMKDMgJZ!
JEIIMI]KeflaJDN[JfIEI!_DE\KD\DhGEJJNKMZJ!)DEZM[JE=fIDYRIK]EI!II\NBZGGK\IfDE!_]!
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JDEIBINMN_KMWDLM!dDN!IJ]NZDef! kG\DNDLJIK! RDEANEENEREINZN! fMgJEP! 0DIS)DEZ
[J'a]KIJIu]M\D!_]K*fGKNKG\DNDGE!DE!JDEJd!RIKGgGHARIMMDG, !!

\3! W, &-*=/.8#.1 #.,*/> | SI)DEZM[J! dDN!.w! &DEIJN\NLIK_DE\E[! aDKI! _]K! BIJ\N_ DEARHA\
rRIKGG6GEIs!!

43W,&-*=/.8#.1 <;8/*/> | SI)\DEZM[J! aDKI! aDJIJK! xdMKhN[JKJefN! LIJK_DE\Nx! aBKI|KDJIJ
_DE\LMKDMgZJE!'M\\DL\JDNJP!!

3KJDgN!dME! IM\I*kDJZefJE! aJDNJIK>! IK[JgJE!\Def! LIKINKEIINE M]efl 2\aDKh]E[JE!
M]F! IDJ! gMKaJKND[JE! RDEWJE\DNDLDNNNJE! |EI! IMdDSAPYDEEDJIK]E[! 1\ 5\MNS
_DE\g]efa\P!!

%fKI MhN]JZZJ\! RDE\g]ef! D\N! [[Kef! IJE! DdkZD_DNJE!)BEGKEKEKSG\DNDLJ! RDENWJBE®NDLDN
NJEs!aMfK\efJDEZDgf]K_!'kG\DNDGEDJKNP!'"KbFJE!*DJ!DE!qJIJd! BNMANKRIDG G KES
NDGEP! &o[ZDefJKaJD\J! JK[DgN!\Def! []Kef! IDJ! BZGGKSgJIMEMNIEIKERDEWJE\DNDLDNNNJE!
JDE!*kDJZKM]d! _]K!NJEIJE_DJZZJE!]EI'IMdDN! _]K!RDE\W§NKIgDZD\DJKJIEIJE! 1JKAn
[JK]E['1IKI2hNDL\JDNJP!0JEhJE!*DJ!MgJK!ME! IDJ! LGKPE$IRADEIJMKDNNN! DE! %8KJd! RDE
glefP! 7DJIKI\GZZJ!\Def! Dd! (MfdJE! IDEJ\! RDE\ME\NDJI\KND\DLD\efJ! RDEWJE\DNDLDNnNN!
aDJIJK!KJI]_DJKJEP!!

%ENJKIWMEN!aDKI!IDJ!6INKMefN]E[ I\ 5\MdN_ DE\glefIMIKDK[NE_]E[!]d! aJDNJIKJ!
'KGIJhNJIP!

Zinssensitivitat Short Floor & Zinsniveau

Zinssensitivitat Long Floor & Zinsniveau

Iat Sor Piocr i Geld. wird oa Charsiderank ser
Usderiytny #eich - Fewvaetzpetion

u ow !c-rn.o-nocu warfer cder
marstas n Doty 1 Dasscrarnrat jpeatve PRI - we Payer Pzeton]

Lavgdicerirtater AV T MBgErcer — SHOAT oo dnhader Wit ek sinkenden Zmnivess
Snﬂ Shorter - Shorie”

0,00% 6,00%

0,00% 6.00%
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DAara il |sepstiver FUDY - e Neow e SR SALIRE L anger

Pauter|

Lawrw) #bas Mvunew wod (o shmerann Zvmrioees
Langer

Lraniveay Lraniveau

0JEhJE!*DJ!fDJKgJD! LGKIMZZJd! M]ef! ME! DfKJ! Dd! AWIEILgJFDEIZDefJE! r]K\kKbE[ZDefs!
_DE\LMKDMgZJE!BZGMNJKP!2]ef! IDI\J! IbKFNJE! dDK! *DSJRREIN! dDN! IDEJd! DdkZD_DNJE!

BZGGKIMNJANMNNINNIDEP! 0JK!+ENJK\efDJI! [J[JEbgIDEMBPE! D\N>! IM\I\DJ! IDI\JE!

BZGGKIZGE[\DEIP!*DJIMZ\G!JDEJ!BJ\N_DE\KkG\DN R3S K E&FHIEVIZNIEP!%d!)K[JgED\!D\N!
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DfK!RDE\g]ef! IMI]Kef! eINJKD\! kMKDg]\! ZnE[JK! KG\DN RRERIGIBEhJE! *DJ! gDNNJ! ME!
%fKJI2\IN\aMkS'MehM[I\>19GZZMNIKMZS!1IKIDEgMKIEBEINEGZIE ! gPMPaP!IKJIDNJIP!!

%EFGZ[J!1IK! IDLIK\JE! BZGGK\! fMN! =kNDGEMZDNnNNEK DNIENIIEE |[! DE! DfK! XEGKdMZJ\x!
]EIldo[ZDefIKaJD\JIkM\DL![JAMEM[NJ\IRDE\g]efl JKIMZNIEBE[KMN]ZMNDGE>! DIIEEFGKI
K]E[JE!'\NJD[JE! GIIK! DfK!)KNKM[! DdkZGIDIKNP! OMdDRUN.BEXEEJI]IE! 7IKM]\FGKIES]
[JEt9fMEeJE!gIDNIK*NJIJIKIE[]EI'6JaDKN\efMFN]E[!DFKIMBMdIN_DE\g]efa\P!!

2]efl GFEJ!6JKbeh\DefND[JE[!_JhbEFND[JIK!KJI[JZMNGKDREBKIKIIK]E[JE! MM IJE!5]DIIS
ZDEJ\IJIK!)62!ENNIK!INI696*DE\DefNZDefl RDE\K D\DBIFBMEhg]efr%ENJIKIN!(MNJ!(D\h!
DE!NfJ!6MEhDE[! 6GGhs! ZDJ[N! Dd! KDefND[JE! +d[ME[! dDNIBEXNDGEJE! JDE! QIKNfIgJZ!
FbK!%fK!RDE\g]efP!

Auswirkungskette negativer Zinsen

NEGYY M NOGIY e
Nomenalnnsdize Nowvenatonsiizs Mwartases 4
B TTG Rego o rh oten A

e

Ped Lt v Heniieny
A

0DJ!hG\NJEFKJDJ!5JanfK]E[!1IKI=kNDGEJE!ME!JE!]EIJEMNDEJ!*IDNJI>!DJ! 2ggDZI]E]!
Dd!5J\MdN_DE\g]eflMZ\ILGKM]WIN_]E[!_JK!IhGKKJIhNJE BE&\efMFN]E[!IDJI2EIJKIP!!

8JN_NJEIZDefl[DZN!MgJK,!=fEJ!MInu]MNJI!*NJIJIK]E[']E!! 60eDAEN]E[!1IK! bgJKEGAAJE!
(D\DhJE!aDKIN\DefllJK!RDE\bgJK\ef\\'aGfZ!1Jd! 1GK_JDeENJIK!MhN]JZZ! LGKfIKK\efJEIJE!
2J[MNDLKJEIDNJE!IJINZDefMEENfJKEPPP!!

%fKI+ENJIK\NDN_]JE[!STIKDLMNJOO!U!'KMOD\[JZIGNKDEfN!G_

5JKEJ!fIZFE! aDK! %fEJE! Dd! (MfAJE! IDEBY,&&/.:8!;1#8&!",03@;,0$/.:8  1gJID!IIKI2]FKS
gJDN]E[!1IK! [JEMEENJE! 3fJdJE\NJZZ]E[JE!|EI! gID!IIK! 2EMZBI)ENaDehZ]E[! LGE!8S
\|[ENME\nN_JE!fDE\DefNZDef! DfK\I5J\MdN_DE\g]efJ\P!!
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6ZJDgJE!*"DJIJKFGZ[KJIDefY!!

7JK_ZDefJI5Kbad!

%fKI0JEEBWef!

5\efnFN\FbfKJK!IJKDLMNJOO!5dg7!

|
9GE\]ZNDE[!U!BMefoGMefDE[!U!)S8IMKEDE[!U!1GK\NMENaGKh\
(JENd'5A\MdNgMERNJJIKIE[]EII3KIM\KA!
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"#$Y6& V(%) *+,-*./%012.34$/%5*..-" 1% 6*-"/%
45 XI"HS%& (N +,-./(0$" ($128#&S
"4$ |

1"#$#% &'()%*+% ,("-$.'/0% 1'"% 234% 56#%*+% /"+75688#0%% &3 GIY$%2602/|%H#
35088&$*/*&#0$% %6 6%/-*$6*#38*#&*) 2% SI*&# 95/, *$'(*& THX*/#MY2/*/#"566#&+8&#,2(6*&%
+&3# 38*# _*632+282(0*# -$/3# J*65(& W TH I$&# * (%*"# V/2$&S&)# 21/# d(/*# M=&2Y "*&%
+&3#15/#266*0#0& %6*/*" " 28 %o # AW &' ()*+,-'./0"$/-1$1(), *$23#$! "#&$%/45$6/'$

I"#"$9%& ()& *+, +-. ##"/0,81"+)&2#E& ('(&+"/0,".&03"458& 6% & 73$%883(&6"3& 90+3(&:+-()&
$EH3HHE +gH+& U /HGCE&W/B66*TH

|

19%%!9.11#: */>!'!

2DefN! E]JK! IDJ!)]JKDgGKS! |EI! )=?%2SBDODE[\! aJKIJE! dDNREJRNEIK! .w! [JFDOJIP!R]e

bgJK!".1 6DZZDGEJE! ?GADEMZaJKNJ! M\NJFIEIIK! *NUMNMENEENDJIKJIE! dDNNZJKaJDZJ! DE!
EJ[MNDLJd!3JKKMDEP!+EllaJEE[ZJDeflgIDylJE!RDE\aMEIMPE]1ZZ IDE JIWJIZZIJESgJIDE[NJ!
5J[JEgJaJ[JE[! IDE[MNIN_N!fMN>IfMEIJZE! IDJ'RDEW\aMK\!gD\!_MJF_JDNJE!LGE! T! mBAfKJ
DddJIK!EGef! DE!EJ[MNDLJIE!*kinKIEP!*JZg\N! _MfZKJIREBIIGES6GEN FGKIIKE!JdBEZ
[JK!E]E!EJ[MNDLJ!(JEIDNJE!MgP!*G![JZME[! N JPMP!JE!HEBEKEENIZ>*MEGFD>!62*B!
JEINIKI0I]N\efJE!6MFE>*ef]ZILIK\efKJDG]E[JE!dDN!EJ[MNDK!(JEIDNJ!_]’kZMN_DJKJEP!

Lwrtsett

e s -

0JK!BMDKEJ\fMZgJK!GIJK!IfIK![ZbehZDefJKaJD\J>!dRMKJIE>TMW\N\DeflIM\I?I[MNDLS
3JKKMDE!M]cIKIMZg!lIKI*NMMN\MEZJDfJE! LGK! MZA]KI! BEHEDNADNNZJIKJIE! 8M]F_JDNJE!

| <.



gJ_DJINP!SME[J!&MN]KDNNNJE!aJD\JE!fDJIK! aMK!EGH]NEME)K A\ KG\DNDLJ! (JEIDNJE!
M]F>! fMEIJZE! MgJK! Dd! 1JK[ZJDef! _]K! *aMKSIJKLJ! dDN! BEER 0DI\J! 2g\efZn[J!
\efdJK_JE!dDNNZJIKaIDZJ!IgJEFMZZ\IIJ]NZDefP!?DeMIENMZZIKdID\NIE!QIKNKMKDJIKJ!
E]E!JENJK!*aMK!fMEIJZE>!bgJK!IJE!)DEZM[JESBZGGKINKDIIEMENR! [\nN_ZDef! NJE'S
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Die Kapitalbindungstranchen und Spread vs. EONIA-SWAP

g 350
i Batpw

3 En Produkl. Zimasatz 0,15% pa » ;’ 1,00
» "', ' 240
P
2 %0
14 8.3
. AL
Bs ©
& < :
-
1 -
o ‘
= 3
$ 31
SEEEEEE
» > v
Volumen i Mio. € {ls) ® Spread vs. EONIA (r3)

I

BbK!9%fKJ!*NJJIK]E[! JKoOFFEJE!\Defl [ME_!EJ]J!QJ[J!_P6RBgE!)DE\MN_!LGE!*aMKNDGE\>!
9MK\>!BZGGK\EII9&*NK]hN]KIE 2]efl IDIIIGKMIWIN_]E[!_]K!2gZIDN]E[!IDEIN DENBDN]N
\kJ_DFD\efJE!(JFDEME_DJK]E[\dDOJN aDKI![J\efMFFJE!+EI&IX! aDWJE>!DJI'M\DL\IJDNJ!
D\N!JK!QINNgJaJKg\LGKNIDZ!IIK!2HBEIL\ID

QNfKIEIbgIK!IE!GPMP!I2E\MN_!ZIN_NJEIZDef!M]ef! IDHBRENHGKNIN! aJKIJE!hMEE>!FbK!
aJZefJE! 6J\NMEI! JDEJ! 2J[MNDLS1JK_DE\E[! S! JEI! IMADN!HRIDLDIK]E[! I\! ?]ZZ_DE\!
BZGG&\ bgJKMIKN! JIKFGKIJKZDefl D\N>! D\N!_]1Jd! IDJ! BKM[J!a@§BMENDJ! dDN! JDEJd!
IJNaMD[JE!?]ZZ_DE\SBZGGK!DE!*NJ]JK]E['|EI'6JaDK B[EtNIIME[JE!aJKIJENGZZP!!

0JK!?]ZZ_DBEBZGGK!JEN\NJfN!ZIN_NJEIZDeflbgJK!DJ!BINZJ[ E6SINMEDNEZefN! dDN!
JDEJK!?J[MNDLS1JK_DE\JE['M]\_][J\NMZNJEP!0Jd!l]EIJ!aDKKEM S! FbK!IDJ'OM]IK! DFKI\!
)EN\efZ]\W)\  S! IDEJ! RDE\JENJK[KJE_J! rBZGGKs! gJD! .>.w! _][J\KkKGBIEMYJE! DIKJd!
JEIJEIMZ\G!IDEJE!BZGGK!ADN!.>..w![J\efJENNP!!

27ZIDENefGE! 1JK! 1JK[ZJIDef! dDN! 13d! MhNJJZZJIE! TS&GDGSSSBDODE[! gJD! S.>#@w! _ID[N>
IM\IIJK!BZGGK!FbK!IJE!]EIJE!JDEJE!EDefN!|EJKfIgZDeENGMgJIE! d]\PIQIKN!FbK!IJE!

JEIJE! gJITININ! DE! DFKJId! BMZZ>! IDJ!RJefJ!_MfZJE!\DSMER\! %ddJKIDE! LIK_DefNJE!*DJ!
M]FIRDE\MEKM\|E[JE!EMef[]ENJEP!



Kleine Ursache - GroBle Wirkung
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(D)Trag{hkscher Regenschauer ist auch schon alles...
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VORWORT Bewegte Zeiten insbesondere im Treasury und in der Gesamtbanksteuerung. Immer
neue Themenstellungen und Herausforderungen: Zinsiiberschuss, Kundenmargen,
Einlagensteuerung, Regulatorik, Geschdftsmodell? und, und, und...

Eine echte Gefahr fiir die Wertschopfung des Unternehmens und damit auch fiir lhren
beruflichen Erfolg. Keine einfachen Zeiten.

Ganz gleich wie sich das Umfeld gestaltet, Zinsuberschuss, Regulatory Tsunami,
Niedrigzins, Ressourcenengpasse, fehlende Steuerungstools, Liicken in den Fachskills
oder im praktischen Erfahrungsschatz, letztendlich werden von lhnen Lésungen
erwartet.

Nur WIE an WELCHE Themen WANN herangehen? Die Zeit drangt und zaubern kénnen
auch Sie nicht. Hilfreich waren konkrete Losungsansétze , inspirierende
Handlungsoptionen und praktische Hilfestellungen zur Starkung lhrer Bank und
naturlich Ihrer eigenen Schlagkraft und Umsetzungsfahigkeit.

Unser exklusives derivatexx | SummerCamp® wurde
genau auf Basis der aktuellen Herausforderungen entwickelt. Unter dem Motto
Working. Learning, Training schaffen Sie zunachst Transparenz, erarbeiten mit unseren
massiv an der Praxis ausgerichteten Fachexperten Handlungsoptionen und starken lhre
Fach-, Fiihrungs- und Soft-Skills rund um das Thema Treasury & Gesamtbanksteuerung.

Und selbst fur den Umgang mit Veranderungen erhalten sie wertvolle und schnell
umsetzbare Praxistipps. Das exklusive derivatexx | SummerCamp© Treasury &

Gesamtbanksteuerung ganz flr Resultate; fir die eigene Karriere und den Erfolg ihrer
Bank.

derivatexx | SUMMERCAMPE derivatexod
INTENSIVER GEHT NICHT!
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Steigende Zinsen oder Seitwarts? Seitwarts heisst Long”

Ny 30Y EUR IRS

10Y EUR IRS
5Y EUR IRS

+EI'M]ef! IDIH]KLIENDEINNJIDZP!*G!gIJNKn[N! IDJ!RDE\IDRFARIEIE! #! |EI!".|mMfKJIE!
hEMKkK!"..16'P)\I[Mg!M]ef\efGE\efZJefNIJKJ'RIDNJIEPy!

NANJIZZNN\DEDJ! BKM[I>1aDJ![ITN{\!aJDNJIK!dDN!IKIRDE\JENaDeHZA{EK®GaE! IM\\! D\N!
fDJIK!IDJ!BKM[JP!!

Tr(s&,:r$s/-! 1'12/.19.11Z#&!+,0$*!(,80$#.1%0##&! !

0DJ!XIrNsKM([rfsD\efJ! (JIJILGE!x*]kJKS&MKDGx! Dd! kG K MIIEMDENKM!JEIIM\\JZIANDLJ!
_JKbehK]IJKE!LGd!_]KbehK]IJKE!Dd!V)!INKn[NDIKgIINFBgHIDE[N!_]KIZMK\NJIZZ]E['GIIK!
[MK!6JK]fD[JE['1IK!&nKhNJ!gIDP!mM!]EI Dd!*knN\GddJK!NK NERRFIEMEE!IDJ!aDJIIKIGS

Die Risikoart ,Hoffnung® - miissen Zinsen steigen?
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Die Niedrigzinsumfrage im Uberblick

Vollerhebung von 1.555 kleineren und mittleren Banken und Sparkassen (LSI’s)’
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Die Neufassung des Rundschreibens (RS 11/2011) zum Standardzinsschock

+ Relevanz =

+

BaFin-Schock 200 Anstieg
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Systematisch, disziphniert, fransparent - Wieder 20 BP verpasst?
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%fKI0JEED\I6Mef!
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!
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" 1"HSYHEH ()B"HBY & () ) HE+IK"HS "
BBV H&Y H (V" Yo+ - +]" #O1)HVo+)#2)"
"HS% & (#)*%!+",)* Vo

FO#&H'("%*&# M58&&%2)# $"%# 3*/# OT# F3I*&% 7# MYHY%*"%*& "# 328&&# J*) $&& %6# 2+(7
K"9%223*K# b*$% 7# X*/# >*)/$ 224 /1(/%# &5'(# 15&# E/1(*/h# XS*# 1/8& %6 *# - 2/# *$&)*J/2"(%.
3 HE*63H5/T*/*$% * Ut &34 *"#) 2I# &S (W HO*(/# "5#1$*6#, +#%+& THF+2)/+&3# |1/,
JHHV2)* # " 2BH02&#*(*/# $&# 3%/# MY +I*# +8&3# "%$009%6*# "$' (# 2+ 2# U*$(& 2 (@eH&# *$
53*/#02' (% #"$'(#_*32&\*&#1J*/#"*$&HDS&" "I+ (77 7#L 7TMh#+&3#32"#K_BBAEKI#
20#18&3*#3$*"*"#>65)"T#

#

QJEE![ZJIDeflaDK!EDefN!gIM]KNIE>*DJINncIE!ME!|ENZUEIgIKNM[JIE! DE! DFKId! 3KSM\
K/S=FFDeJ!DE!JDEJd!*N]fZhKJD\!_aD\efJE!'|E\ef>! 0GHDIBEJE!|EI' RDAN\NIKEJIE!|EIR)
KJDNJE!\Def! M]F!QIDEMefNJIE! LGK>!fMgJE! aDK! $EEMEIIBIEIE! \MddJIE[J\NIZZN>!aDJ!
*DJIIDINNMMIJI3KIN! SRIDN!IEGefILIKgKDE[JE!hoEEJEP!

\31J#2%#-*/#&#.1B/#1Q$&! (&#,89&KDb![/.8DI0S$!!

%\N! IDJ! YKENJ! FoK! #.":! IDE[JgKMefN'! &JFK! *efZJefN! MEM{U5ZIDefN! %fK! 3KIM\KAS
)K[JgED\IFIKIIDEJ(I\DIIMZ[Koc!SIDINDeflGFFJIE\DL! [ RKKESN\GIK[JIEMN!IS!!

opor - Reflektieren®Sie Thr
Treasugy und

Zinsbuch®
CTt

.
10 DINGE DIE SIE BIS WEIHBNACHTEN KLAREN

GIIK!aM\fMgJE!*DJIIhGEhKJIN!IMFbK! [INME 1QJZefJ! 3fJdIERE[JE! hoEENJE!*DJ! LEXM
NKJIDgJE>!A\IN_JENENLIKgINIKE !

+EI! EDefN! _]ZIN_N,! QJZefd\! 2ZkfM! S! MZ\G! IDJ! I]Kef! %fEM[EGHIENZID\N]E[! IK_DJIZNJ!
CgJKKJEIDNJ!SIfMgJE!*DJ! IJKKJIDefN IGEENJE!*DJ! 9%f#¢! BBKEN! 2! GIIK! IM\|RDE\g]ef!
aJDNJKJENaDehJZE!GIJK!aMK]d!EDefN!!

(JFZIhNDJKJE!*DJ,!QM\!ZDJFI![IN>!laM\! IfIK!*efZJENNEG ZZt!' d]\'\Defl nEIJKE!IMdDN!
%fKJII&GNDLMNDGE!JOKZGIDJIKN!EI%fKIZKIM\| KM nitti BIKFEBRK IDeflaDKI 1!

%fKJ! BMef\hDZ2Z\"! %fK! 1GK[I\IN_NJIK>!JK! IGK\NMEI'! QIKDEHgIK! IIE! *NMN]\! V]G!
gJa]\\NP!2d!gJ\NJE!gJD!IDEJK!3M\\J!3JJ!|EI'IDEIKMMK!RIDINEIJEPPPP!!



A31($#1_12/:1($/.:8111($/.-12/:1!

QM\\DEI! IDJ1*DJ!%fKJ! IKID! aDefND\NJE! 3fJdIE\NIZZ] B! 3SKIM\JK At RDE\g]ef! FbK!
IM\EnefANJ!mMfK I =g!fGefLIK_DE\NJ!6J\NMEN\MgZn]FJ! D&BN! 2> IDE!|E\DefIKI\ &I8K
N]JdFJZI! GIJK! IDJ! QIDNJIKIENaDehZ]E[! %fKJIK! )D[JE[J\efiNWBKZ! [ME_!\DefJK! aJKIJE!
IDJ! 7IKM\FGKIJK]E[JE! EDefN! [JKDE[JKP! QM\! D\N! %fK! RENBGEIGHIKKM\efJE! *DJ!
%fKJIE! LGK\NMEI! IGef! JDEdMZ! dDN! IDEJKN\NKMNJ[DeRIEDIKN [EI! ZI[JE! Did! %7()! $!
6D[! 3fDEN\!FbK!IM\IEnef\NJ!mMfK!LGKP!%ddJKIDENDEI*$H)IGBMefJOkJKNIP*GIfMZNJE!
*DJNIMVIGE_JKN! I\ fMEIJZE! DE! 1JK! 7MEIP! +EIl [ME_! EJgJEgJDNEFFJIE! *DJ! (M]d! FbK!
=KDJENDJK]E[P!QJK!aDZZ!FDEIIN!QJ[J!PPP)KFMfK]ERfNHDRAGIN!ME!SLIK\KKGefJES!!

THE 3 BIG
THINGS - THINK

UBERLEGEN SIE
WIRKLICH!

BIG

10 DINGE DIE SIE BIS WEIHNACHTEN KLAREN

_3IL#8,+*D,.-=/#%#!/+!";-98l!

3KIM\JKAMDN!NIKI&GNGKIFbK!IIE!+ENJIKEJfdIE\JKFG RIEDRMEDefNIMZ\I*JZg\N_aJeh!GIIK!
[MK!)D[JELIKaDKhZDef]E[! Dd!%ELJI\NdJENgMEhDE[P! ? IDEDGEBJKIEIN DENJ[KESKN!1J
hJEINEIMEIIZEIIN 3KIMJKA gJaDKN\efMFNJIN! IDJ! bgJK! IM\! JEE[J\efnFN! IDE[JhM]FS
NJE!(D\DhJE!GKNDAMZ!EINGK[NN\G!FbK!IDI*NMgDZ NEIRENIIGIIZZ\P!!

2efNJE! *DJ! IMfIK! M]F! JDEJ! DENJ[KDJIKNJ! *DefN! M{RIdRGNBERP! *NJZZJE! *DJ! dDN! %fKJd!
3JMd!IDJ!5)\MdNgMEhGKDJENDJK]E[! DE! IJE! BGh]\P! 0D KKBE[N! *DJ! [MKMENDJKN! M]F!
MEIJKJ!IODE[JP!2E\MN_K]EhNJI\DEI,!=kNDdDJK]E[!]EI''KG EDDMGBHIK! ) DEZM[JE\NS]
K]E[>'2EKM\E['kM\DLJ!6JEefdMKN\NJJIK]E[>! IM\| GKNDAMZ KGNS 26 Z]d JE>!'KGPDSI
gDZD\DJK]E[! 89(S*NJJIK]E[>! B3">! 1GKFnZZD[hJDNJE>DEMERK>! 2E\MN_K]EhNJ! Dd!
JEIJE[N\efnFN>!IJIKIKDefND[J!7JI[JEPPP!

TO DO 3:

GESAMTBANKZIELE
IM FOKUS?

10 DINGE DIE SIE BIS WEIHNACHTEN
KLAREN

(]
=
[
= =
o=
s O
[y
p—
=

LIZENZ ZUM NACHDENKEN

!
d3!B*#%%#.!B/#Q$&H#IN##&P!, | 1/#!&/0$*/:#!Z,98F,.1'!!

*DefJKZDefl hJEEJE! *DJ! IDJ! 5J\efDefNJ! LGE! 7IKKE)JENP! 0JdEMef! [JZME[! I\! {10!
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MEIJKJIE!&JE\efJE!aJDN!EI'6KIDN>!qJdMZ\|IDEJ!8 HENARDK>IN\NfIND\efJK!!

JEI'_][ZIDef\DefJKJIK!fGef_]hZINNIKE>!MZ\! %fdP!*IfRIEIK]ehJEIP! ?]K,!0JK!)KFGZ[! LGE!
7JKKE!FFD_DJEN!gZDJg!M]\Y!QMK]d !'0DJ!8 IDNEKIZIFEMINETIE! 7M\aMEIP!!

0DJ!(DeND[JE!ODE[J!N]E!S!GIIK!IDJ!ODE[J'KDefND[!N]JE>! MIIINEKDIKIP! 7MgJE!*DJ!DJ!
KDefND[JE!'KGI]hNJ! Dd!)DE\MN_19%6\N! %fK!%E\NK]dJENIEGM]FMYd! MhN]JZZIE!*NME !
QM\abKIJIKM\DJIKJIE>!aJEE\Defl IM\I&MKhN]AFJIZI!NEIJKNIBID%fKJI! 3GGZgGO! HEEE! D
dJK!EGef! M]\KJDefJEIJE! 7TMEIZ]E[WKDJIZKM]d"! %IJENDFD_DJKIBRIDNJIE\! " EGNaES
ID[J\'KGI]hN>!FbKIJDEJE!?"! Dd!EnefANJE!mMfKP! 7 DEEZNE{,! QDJ!\DefJKE!*DJI ID[JENZDef!
IDJ'EDJIKD[JNKIIDNKD\DhGLGK\GK[J'1=1JK!aDJ!gJ[J[EJE ENZZSIGMKIFFINNJE!!

DO THE
co* i RIGHT

1 i THINGS
Tl

\A .
S'W,\\.E“\ S O B\ |zl B l‘ u .
« | .

!
edV; 11#&!IMN+2;&*=; #/.11/#!R.*F/0-%9.:8=; .#!!

0DJ!IBKIM\|KStI6MEQJE!QJZNI!]A!IEVILIKNEIJKNN\Def\NNEID[>![MK!XNEK)P!=PI>!hJDEJ!!

TO DO 5.

VON DER -
KOMFORTZONE i
IN DIE
ENTWICKLUNGSZONE

10 DINGE DIE SIE BIS
WEIHNACHTEN KLAREN

|

(MhJNJEaDWJIE\efMFNP!?]K>1aDJ!gJ[J[EJE*DINDINIA!3FIARE!NIK'KMOD\ !

27731 3f3dJE! MgMKgJDNJE! gD\! IDJ! EnefiNJ! *M]! [[Kef\! OGKKDJgJIE! aDKI'! OM\! db\JE!

*DJ! GFEJDEP! 2gJK! FbfKJE! *DJ!\Def! |EI! %fKJ! &DNMHKGIDNYENADehZ]E[\_GEJ>! DEIJd!
*DJ! BMef\hDZZ\! fDENJKFKM[JE! JEIl \ENaDehZ]E[\kGNDENENDED DJIKJIEP! %fKJ! 2]F[MgJd! MZ\!
BbfK]ENhKMFN>! GIIK! 1GK\NMEI! D\N! )\ GFEJDE>! 1DJ! (B E[JE! FbK! %fKJ! & DNNDSyJ
NJIKNG!_JI[INMZNJIE!HM\I%fKJII&DNMKgIDNIK! ]Kef! ID2KGIIRIEI gJIMKF\aJD\JK!Q$
NJKgDZIJENdMcEMfAJIE! FMefZDefl DddJK!gIWIK!aJKIJE>! DEKINDLDNNN\NJD[JKE!]EI! DE!
9%fKJd!*JZg\NgJa]\N\JDE! aMefAJEP! OM\! dMefN! &JIE\efJE\NG_! M]F! DfKJ! 8JD\N]E[! S!JEI!
FbfKN! %fK! +ENJKEJfdJE! EMeffMZND[!_]d!)KFGZ[P! R[KE[LIKFDE,!'KMOD\aGKh\fGK\>!
)8IMKEDB]]K\J>! BMefoGMefDE[\! S! gJ! gIWIK! %fK! &DNMKgJDNJIKotIKNGKIK ENJK ES
dJEVJKFGZ[P!22\G!aDJ\DJfN!%fK!)ENaDehZ]E[\kZMEIM]\PPP



312417 &#<, &# 1 NIR&F,&*#.1B/#11/#![9-9.2*!!

IJEEJE!*DJ!IDJ\,! 0DJ! RDEWDN]MNDGE! LIKNEIJKN!\DEZAJEMKhNNIDZE JfdJIK! ID\nJNDJIKJE!
kZoN_ZDeflIDEJE!RDE\ME\NDJ[P!=gaGfZ!*DJ!JD[JENRDEIDELINIE>!IZM]NIN!DJII0ILD\J,!
8DADN!IKKIBEKIIK! [J\NKDefJEP!=1JK!d[InIFKN, ) DEIkMMK!]EJKaMOIMJE[JE! LGE!

7JKKE! OKM[fD! JEI! IDJ! [ME_J! 7JKIJ! KIEEN! DE! IJE! &MKhNP! 8i6§2D&H! JDE! [N\ 1KS
hM]F\EDLJIM] |CgJKMKgJDNJE!*DJ!GefldMZy%fKJ!3D dINEREIARNIIDIE*D I dJENMZ!gIKIDN\!
DE!1JK!RJn]EFN!EI! LIKAIDIJE!*DJI! CgJKKM\ef|E[JEY! R]! KEIED\ef | =IJK! aJZefJ! &MKMS
JENaDehZ]E[JE! JIKaMKNJE!*DJ! Dd! 1GKFJZI!|JK! DE! YBXM@MIR FRP | BKM[J,! QM\I\DE!! |
6D[!;!GF)LIEN\IDE#."/ 1!

B 10 DINGE DIE SIE BIS
WEIHNACHTEN KLAREN

!
u3ly-;+#N J/8/-;1 112/%, =N 1/#\I#I$#.2;%:#1!

2E\MN_K]EhNJ![DgN!\! ID[JENZDef! [JE][P!0J]NZDef\NDRZIFM]F!JE!)D[JEgI\NNEIJE!
gJD![zIDef _JDND[!EJ[MNDLJIE!(JEIDNJE!Md!h]K_JE!SNIREIJENRIE

CgJKNJJIKNJ!+ENJIKEIfdIE\MEZJIDFIE>I'FMEIgKDJFJ/|EWRRD8REZIDFJEP!+EINIDEJ\NJIDZJ!
RDE\h]KLJP!0DJ! 1IGKMWIN_]E[JE!_]K!2J]M]\KDefN]E[! .IBKNFGZDG\\DEI! IGef! [MK! EDefN!
\G!\efzJefN!S! JdDEIJN! M\ *DefN! IIK! LIKhn]FIK\IDNJIP!*DN_BKEDY!1Jd! M]F! IJE! x_]!
NJJKJIEX! 6J\NNEIJE | ODhNDIKN! %fEJE! IDJ!6DZME_! IDDIHGQBE&N\efMFNZDef\DEEFKJD! MgJK!
gDZME_DJZZ!GhP !|CgJKKKbFJE!*DJ!%fKJ!'G\DNDBESERNMTGEID\ef \DEELGZZ>B®! (
\DhG!gJfIKK\efgMK>I$P16DZME_DJZZJ!5J[JgJEIDNJIEP!!

n er 7
b Do 7: dab home

P Okonomie -

A

Erst die Okonomie,
dann das Risiko und
erst dann die Bilanz

Risiko - Bilanz - .
die Reihenfolge

!

!

x3IV#&D#88#&.|B/#Q$&#H/ # #.1U *#& #$+#.8-#.. =,$%#.!
m
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*DJN\NJIZZJIE! %fKJ! [J\AMdNJ! 2KgJDN\hKMFN! dDN! &GNDDIBELOBE*NKDE[JE_! %fKIHIR
gJDN[JgJK! ]! LIKFb[JE[P!*DJ! MehJKE! aM\! IM\! RJ][! fnZN! JEI'BKIB! %fKJIE! 6JKIDef! JEI!
IMdDN!%fKJI6MEhIEMefLGKEJPI*KJKY!

2gJK!0JEhJE!*DJ!M]ef MENDefP!IbddJKE!*DJN\Defl M]eft]! %fKJ! ID[JEIE!+ENIKEIFdIE
hJEE_MfZJEP!QDJ!gZJIDgJE!*DISKENIP!QDJ![KGc!D\NIDfK!)43)(?)*12IN_aJKhP!7MgJE!*DJ!
JDEJE! *kMKKDENKMKNEJK! dDN! 1Jd! *DJ!\Def! ()5)8&A %5! B2978%0! [(%3%*97! M] \S
NM]\efJE!hoEEJEP!QDJ!ZMIJE*DJI%fKII6MNNJIKDIEIM]§AENgJE!*DJ!aDIJK\NMEINFnfD[ !

OM\ImMMIKIfMNIS$T;!3M[JI>IMLGE!2KgJDNJE!*DJ!K]EI' #$.13MWMPI! FbK!%fKJ!DEIDLDI]JZZJ!
QJIDNJKgDZIE['\NJZZJIENIM\I&DEIJN\NdMCc!IMKPIM\N!3fDEDMEG]N!

z3|E+!4d3\43!/8*IC#/$.,0$*#.333!!

?IKNG!Md! (MEIJ,! %E! @! QGefJE! FMZZJE! IIK! @P! 2ILJENUER@NQefNIE! M]F! IJEN\JZgJE!
3M[P!+E\FJIfZN!IMdDN!FM\N!"IQGefJ!mP!2Z\G!gI\GK[IBJ*BefJEhI! FOK!%fKJ!8DJg\NJE!
KJefN_JDND[P!2dNJENGFGKNPPP?Gef! D\N'IRIDNPP>

Am 24.12. ist

Weihnachten

!
\53!17?,.-1(&#,89&K!IB9++/*145\x!!

2GeflhJDEJI5\efJER 12d! ##PBJgK]MK!#."/!FDENI DE! BKMEhRIKEMEh! 3KIM\JKAS
dDN!#."/\NMNNP!0DJ! INaM\! MEIIKJ! SKIM\JKA IGE R ZB V7 DENJK[KbE1J>! %E\KDKMNDGE!
JEI180\|E[JE!FbK!IDJ!MhN]JZZJIE!JEIhbEFND[JE! 7IKM\F GK{IEP! [hGEGJIJESMEJZ>! 63

eGDE! MZ\! 2\JNhZM\J'>! ?DJIKD[_DE\Zo\|[E[JE! JEI'Jk$SQGKh\fGK\! S3fJ! EJal 2KN! GF!
3KIM\JKAY! 2nfIKJ! %EFG\I JENHEPGMERNKIM\KNJddDN#."/P1J! 8SDADNDJIKNJ! BZE]
dIKME_MfZBIKIINW!_JKI2EdIZIELY!!

< BANK
" TREASURY
SUMMIT 2018

AM 22.02.2018 IN FRANKFURT, LEMERIDIEN, 09:00 - 18:00 =«

BEGRENZTE TEILNEHMERZAHL! TICKETS UNTER

WWW.BANKTREASURYSUMMIT2018.DE
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HSOE IMHS0& ()X +(,0*"-)(0)" X!
"HSYoH"&' ()%*)+,-./)0%*(12&, )

U2"#"2)*&#d(&*&# 3 #MNS)*/ @#c2#' 556 #M5&)" #(5(*#b$&""H%, * #d& 76 2%$5& "/2%*¢
SEHHUBL S HH#2GH (*+96*#*/SE &/ &#+RH 5% WBS HX2+*/-*66*TH#_2&, #"$'(*/#(26;

U6+ (/*#R+%6 % */#*$&* TH] & 3# "+ $ %6 #3*0#6* %, %6*&#C2 (/4" (+00*6 % #"S (#35*#X2+*/-*66*7
A3/ H+& W H IS B U F THI IH IS H2EHV+0 Y #6$%) W# T 6*$ ] VA IEIEAR % 563

651" @# V/*€30HBS)# "$&3# "$*# $O@ 35/%# ,+# 238 3*&# -5# 3$*# L 2/%=#)*/23*# 6H+?%#
+&3HBSHE*SH/62+8& )+ WH S %6 T#D+/.# 2+ (#3*# " ([& " %6 *# X 2+ 1/ GBI % 08 %6# 3*/#
X2+*/#28&H#MY28&&\/2 2% 7 7#

#

?MNbKZDef!_]16J[DEE!IDEN gIIIE!MMFKIN FKM[N! dMBURBIE! IDJ!RDJIZIEI 1GK[MgJE!
bgJKM]KN! JKKJIDefIEN\GZZP! %K[JEIaDJ! hZMkkN! I\ IMEE!'JEDNNDENMTK! Zn]FN! IMEE!
1GeflgIWIK!MZ\! JKaMKNJINP! ?MNbKZDef! E]K! aJEE! IDIHDMKNIZIEP! +EI! IM\INMNJE!EI!
N]E*DJIqM!EG&fP!

[/0$*!1=91$#/Y19.11./0$*1=9!-,%*! I 1/#IL;%1/%;0-8!

5ME_! gJ\NDddN! hJEEJE! *DJ! IJE! 6J[KDFF! 1JK! 5GZIDZGe NN EDEEIfdIK! EJEEJENG! IDJ!
RIDNJE!>!DE!JEJE!IDJ!'QDKN\efMFN!aJIJK!x_]'fIDHHEGEEKX! D\N>IMZ\G!dGIIJKMN! I EMe
fMZND[! anefiN! ]EI! IDJ! %EFZMNDGE\KMNJE! Mg\GZ]N! DgiZ (DiiIEP! %d! )K[JGED\! ZM]FJE!
M]ef! IDJ! BDEME_dnKhNJ! JEI! MZZJ! FKJ)JE! \DefP! BbfKMefMBJ! JDE_JZEJE! (I\IMKefS
2\[MgJE!EI mMfKIM\gZDehJ! FbK!#."/!_]'5JdbNJN\efJDEN\Defl IDEJ!EJ])J! 6J[KDFREZDe
hJDN! FbK! IM\I mMfK! #."/1 fJIKM]\_]gDZIJE! 'KJIdD]d S5GZIDZGeh\! S!\efoE>!\NMgDBEEI! K
g]\NP!!

%ENJKINWMEN>! IM! ZM\JE! aDK!bgJKMZZ! LGE! 1+92S@JMDEEIPBN 5KIE_JE! I\ QM&S
N]Jd\P!*DJIJIKDEEJKENDef,11+921g)\efKIDgN!ME[JgZDelID3EKdMZDNNNIMZ\ 1GZMKD Z!r1G
ZDNDZBE\BEfIK !+ Ee JKNMDENIGHKZIO!r9GdkZIJODNAs! p!&JFKIJIND[!r2dgD[JDNAsP!?]K!ME!
|IJE!BDEME_S!|EI'IMKDNMZdnKhNJE!fJKK\efJE!IDJ!r'KIdOBA$IZ Geh\! SI2\ IIK ! \efoEJE!
EJJJEIQIZN!Y

"[.,.=+,&-*8*&#88!:#$*!,.1#&8333! !

7DE\DefNZDEBZMNDZC:NMN IDJ! BDEME_dMKhNLGZMNDZDNNN! Dd! LIK[MEEE M AIMTK! \
EDefN!IIKIKIZILMENJ! (D\DhGS!GIJK! QIKNKJIDgJKI ZRESP & fiad[J! 1J\! 024! gZDJgJE!
\G[MK!EGefl][ENJIK!IEJE!IN1GKgMTKI\P!+EIlaJK! 6GEIS=EIEIGIIK!*aMkNDGE\! S!IDKJhN!
GIJK! DEIDKJhN! DE!'\JDEJd! 5J\MdN_DE\g]ef! IDE\JN_NDalRGZMBADJE! aMKJE! M]ef!
\efGE!dMZ!fofJKP!OMEh!BGKaMK]DIMEeJ!PPP!*JZZ11GZMY!!



+EIl +E\DefJKFIDN6J\ NJEFMZZ\! ]! 6J[DEE! I\ mMfKJ\>! fDE\DefNZDef! _NHZKIRES
dJEN\aMfZJE! |EI! (J[DIK]E[\gDZI]E[JE! DE! )]KGKMP! %K[JElaDJ! fNBNNVIfZK IDefJ! &M
NJDZEJfdJK!_]EJfIENIDI! 7G\IE! LGZZ>!IGefl hZIgKD[! a]KIBgIKKM\efJEIJKaJD\J! E]K!

DE! 0J]N\efZMEIP! 7DJK! fnZN! IDJ! +E\DefJKFIDN! _K!ENGDRIE[! EGefl ME>!\GZZNJ! MgJK!
\KNNJ\NJEV! gD\! =\NJKE! [JhZnKN!\JDEP! +EI! IMNMZGEDSBEK ¥ EXNZZIDefN>! MgJK! J\! fMN!
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Vola auf dem Rickzug - aber welche Swaptions sind billig?
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Straddle in Cent = ATM Payer oder Receiver < Dividiere mit 2
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