
.DSLWDOPDUNWDXVEOLFN����4XDUWDO����� 
(UZDUWHWHV�:LUWVFKDIWVZDFKVWXP�
�7DEHOOH���� 

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

'LH�:HOWZLUWVFKDIW�YHU]HLFKQHW�ZHLWHUKLQ�HLQ�YHUKDOWHQHV�:DFKV�
WXP��ZREHL�GLH�I½KUHQGHQ�9RONVZLUWVFKDIWHQ�YRQ�HLQHU�XQWHUVW½W�
]HQGHQ�:LUWVFKDIWVSROLWLN�SUR̐WLHUHQ��'LH�1RWHQEDQNHQ�KDEHQ�
ZLH�HUZDUWHW�DXI�GLH�VFKZ¥FKHOQGH�.RQMXQNWXU�UHDJLHUW�XQG�
JHOGSROLWLVFKH�0D QDKPHQ�JHW¥WLJW��'HU�DQGDXHUQGH�+DQGHOV�
NRQ̑LNW�]ZLVFKHQ�GHQ�86$�XQG�&KLQD�VWHOOW�HLQH�HFKWH�%HODV�
WXQJVSUREH�I½U�GDV�YHUDUEHLWHQGH�*HZHUEH�GDU��*U· HUH�$XVZLU�
NXQJHQ�DXI�GHQ�ZLFKWLJHQ�'LHQVWOHLVWXQJVVHNWRU�NRQQWHQ�ELV�MHW]W�
DEHU�DEJHZHQGHW�ZHUGHQ�� 

'LH�:DFKVWXPVWUHQGV�LQ�(XURSD�GHXWHQ�DXI�HLQH�DQKDOWHQGH��
DOOHUGLQJV�YHUKDOWHQH�ZLUWVFKDIWOLFKH�([SDQVLRQ�KLQ��6RUJHQ�
NLQG�EOHLEW�DXIJUXQG�GLYHUVHU�+DQGHOVNRQȵLNWH�GLH�ΖQGXVWULH�
SURGXNWLRQ�XQG�KLHU�LQVEHVRQGHUH�GLH�GHU�JU¸¡WHQ�HXUR-
S¦LVFKHQ�9RONVZLUWVFKDIW�'HXWVFKODQG��'HU�I¾U�GLH�%Ζ3-
(QWZLFNOXQJ�ZLFKWLJHUH�'LHQVWOHLVWXQJVVHNWRU�–�GLHVHU�VWHKW�
I¾U�¾EHU������GHU�:LUWVFKDIWVOHLVWXQJ�–�]HLJWH�VLFK�ELV�MHW]W�
QRFK�UHODWLY�UREXVW��*UDȴN�����'LH�VFKZDFKH�.RQMXQNWXU�HUNO¦UW�
GLH�XQWHUGXUFKVFKQLWWOLFKH�ΖQȵDWLRQVHQWZLFNOXQJ�� 
'LH�.RQVHQV-3URJQRVHQ�I¾U�GLH�.HUQLQȵDWLRQ�ZXUGHQ�VHLW�
-DKUHVEHJLQQ�YRQ�������DXI�������QDFK�XQWHQ�UHYLGLHUW�� 

'DV�JOREDOH�%LOG�RSWLPLVWLVFKHU�.RQVXPHQWHQ�XQG�HLQHU�
6FKZ¦FKH�LQ�GHU�ΖQYHVWLWLRQVJ¾WHUEUDQFKH�LVW�DXFK�LQ�GHQ�86$�
JXW�HUNHQQEDU��ΖQVJHVDPW�KDW�GLH�86-:LUWVFKDIW�XQO¦QJVW�HW�
ZDV�DQ�6FKZXQJ�YHUORUHQ��ZREHL�VLFK�YRU�DOOHP�GLH�$XIWUDJV�
HLQJ¦QJH�LQ�GHU�ΖQGXVWULH�DEJHVFKZ¦FKW�KDEHQ��'HU�EHWUHHQ�
GH�ΖQGH[�I¾U�GLH�86-ΖQGXVWULH�YHU]HLFKQHWH�(QGH�6HSWHPEHU�
PLW������3XQNWHQ�GHQ�QLHGULJVWHQ�6WDQG�VHLW�GHU�*UR¡HQ�5H�
]HVVLRQ�LP�-DKU������XQG�OLHJW�GDPLW�NODU�LP�.RQWUDNWLRQVEH�
UHLFK��=XOHW]W�YHUVW¦UNWH�GHU�HQWVSUHFKHQGH�(LQNDXIVPDQD�
JHULQGH[�I¾U�GHQ�'LHQVWOHLVWXQJVVHNWRU�PLW������3XQNWHQ�
�QHXHV�'UHLMDKUHVWLHI��GLH�5H]HVVLRQVVRUJHQ�QRFK�]XV¦W]OLFK�
�*UDȴN����� 

1DFK�HQWW¦XVFKHQGHQ�6WLPPXQJVZHUWHQ�]HLFKQHW�GHU�$UEHLWV�
PDUNWEHULFKW�HLQ�UHODWLY�UREXVWHV�%LOG�GHU�86-:LUWVFKDIW��(LQH�
DXVJHSU¦JWH�:DFKVWXPVGHOOH�LVW�VRPLW�YRUHUVW�QLFKW�DXV]X�
PDFKHQ�� 

:HOWZLUWVFKDIW��0RGHUDWHV�:DFKVWXP�� 
NHLQ�EHVFKOHXQLJWHU�$EVFKZXQJ 

 ���� ���� ���� 

:HOW ����� ����� ����� 

(8 ����� ����� ����� 

86$ ����� ����� ����� 

-DSDQ ����� ����� ����� 

&KLQD ����� ����� ����� 

.HUQLQȵDWLRQ�� 
'LH�.HUQLQȵDWLRQ�
ZLUG�RKQH�GLH�YRODWL�
OHQ�.RPSRQHQWHQ�
1DKUXQJVPLWWHO�XQG�
(QHUJLH�EHUHFKQHW� 
 
30Ζ��3XUFKDVLQJ�
0DQDJHUVȇ�ΖQGH[���
ΖQWHUQDWLRQDO�YHU�
EUHLWHWHU�)U¾KLQGL�
NDWRU��GHU�DXI�HLQHU�
%HIUDJXQJ�YRQ�
&KHIHLQN¦XIHUQ�YRQ�
8QWHUQHKPHQ�¾EHU�
GLH�DNWXHOOH�*H�
VFK¦IWVODJH�EDVLHUW��
6DOGRZHUWH�¾EHU����
3XQNWH�VLJQDOLVLHUHQ�
HLQH�ZDFKVHQGH�
:LUWVFKDIWVDNWLYLW¦W��� 
 
=X�7DEHOOH���� 
'DWHQ�LQ���GHV�%Ζ3��
4XHOOH��%ORRPEHUJ-
&RQVHQVXV-
6FK¦W]XQJHQ�� 
%HL�GHU�3URJQRVH�
KDQGHOW�HV�VLFK�XP�
NHLQHQ�YHUO¦VVOLFKHQ�
ΖQGLNDWRU�I¾U�GLH�
]XN¾QIWLJH�(QWZLFN�
OXQJ�� 
 
=X�*UDȴN���XQG����
'LH�$QJDEHQ�EDVLH�
UHQ�DXI�9HUJDQJHQ�
KHLWVZHUWHQ��'LH�
:HUWHQWZLFNOXQJ�LQ�
GHU�9HUJDQJHQKHLW�
O¦VVW�NHLQH�YHUO¦VVOL�
FKHQ�5¾FNVFKO¾VVH�
DXI�GLH�]XN¾QIWLJH�
(QWZLFNOXQJ�]X��
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Kerninflation Eurozone (LS)
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USA Arbeitslosenquote (RS)

PMI* USA prod. Gewerbe (LS)

PMI* USA nicht-prod. Gewerbe

ΖQȵDWLRQVHQWZLFNOXQJ�LQ�(XURSD�XQG�(QWZLFNOXQJ�GHV�
'LHQVWOHLVWXQJVVHNWRUV�LQ�'HXWVFKODQG��*UDȴN��� 

(QWZLFNOXQJ�GHU�86-:LUWVFKDIW�XQG�GHV�'LHQVWOHLV�
WXQJVVHNWRUV�LQ�GHQ�86$��*UDȴN��� 

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



'DV�:LUWVFKDIWVZDFKVWXP�LQ�&KLQD�ZLUG�VLFK�PLWWHOIULVWLJ�JUDGXHOO�YHUODQJVDPHQ��ZREHL�GLH�5HJLHUXQJ�GLH�:LUW�
VFKDIW�EHL�%HGDUI�PLW�.RQMXQNWXUSURJUDPPHQ�VW¾W]HQ�ZLUG��'LH�YHUI¾JEDUHQ�'DWHQ�GHXWHQ�DXI�HLQ�QDFK�ZLH�YRU�
KRKHV�9HUWUDXHQ�GHU�.RQVXPHQWHQ�KLQ��Z¦KUHQG�GDV�:DFKVWXP�GHU�(LQ]HOKDQGHOVXPV¦W]H�U¾FNO¦XȴJ�LVW��'HU�
ΖQGXVWULHVHNWRU�YHUOLHUW�LP�(LQNODQJ�PLW�GHQ�JOREDOHQ�7UHQGV�DQ�6FKZXQJ� 

:LH�HUZDUWHW�–�1RWHQEDQNHQ�UHDJLHUHQ�DXI� 
:LUWVFKDIWVYHUODQJVDPXQJ 
'LH�86-1RWHQEDQN�KDW�LP�6HSWHPEHU�HLQH�ZHLWHUH�=LQVVHQNXQJ�XP��������GXUFKJHI¾KUW��'DV�/HLW]LQVEDQG�OLHJW�
VRPLW�EHL��������ELV���������$UJXPHQWLHUW�ZXUGH�GLHVHU�6FKULWW�PLW�GHU�QDFKODVVHQGHQ�.RQMXQNWXUG\QDPLN�� 
)('-&KDLUPDQ�3RZHOO�EHWRQWH��GDVV�EHL�HLQHU�VLFK�IRUWVHW]HQGHQ�:LUWVFKDIWVYHUODQJVDPXQJ�]XV¦W]OLFKH�=LQVVHQ�
NXQJHQ�GHQNEDU�VLQG��$NWXHOO�ZHUGHQ�YRP�2HQPDUNWDXVVFKXVV�DEHU�VRZRKO�I¾U�GLHVHV�DOV�DXFK�I¾U�GDV�Q¦FKVWH�
-DKU�NHLQH�ZHLWHUHQ�=LQVVHQNXQJHQ�LQ�%HWUDFKW�JH]RJHQ��*DQ]�LP�*HJHQWHLO��)¾U������XQG������GHXWHQ�GLH�3UR�
MHNWLRQHQ�MHZHLOV�$QKHEXQJHQ�XP����%DVLVSXQNWH�DQ� 

9RU�GHP�+LQWHUJUXQG�HLQHV�VLFK�DEVFKZ¦FKHQGHQ�
:LUWVFKDIWVZDFKVWXPV��HQWW¦XVFKHQGHQ�ΖQȵDWLRQV�
UDWHQ�XQG�ΖQȵDWLRQVHUZDUWXQJHQ��*UDȴN����QDQQWH�
DXFK�GLH�(XURS¦LVFKH�=HQWUDOEDQN�HLQH�)¾OOH�DQ�
0D¡QDKPHQ�� 

· 'HU�(LQODJHQVDW]�ZXUGH�XP��������DXI� 
-�������JHVHQNW 

· 'HU�=LQVDXVEOLFN��IRUZDUG�JXLGDQFH��ZXUGH�
DQJHSDVVW��'LH�(=%�HUZDUWHW�QXQ�GLH�/HLW]LQ�
VHQ�DXI�LKUHP�GHU]HLWLJHQ�RGHU�QLHGULJHUHQ�
1LYHDX�VR�ODQJH��ELV�VLFK�GLH�ΖQȵDWLRQVDXVVLFK�
WHQ�UREXVW�HLQHP�1LYHDX�DQQ¦KHUQ��GDV�DXV�
UHLFKHQG�QDKH��DEHU�XQWHU�����OLHJW 

· 'DV�$QOHLKHQNDXISURJUDPP�ZLUG�ZLHGHU�JH�
VWDUWHW��$E����1RYHPEHU�ZHUGHQ�PRQDWOLFK�
(85����0UG��DQ�:HUWSDSLHUHQ�HUZRUEHQ��'LH�
VHV�.DXISURJUDPP�ZLUG�HUVW�NXU]�YRU�%HJLQQ�
GHU�/HLW]LQVDQKHEXQJ�HQGHQ 

· 'LH�5HLQYHVWLWLRQHQ�I¦OOLJ�JHZRUGHQHU�:HUWSDSLHUH��ZHOFKH�DXV�GHP�EHUHLWV�DEJHVFKORVVHQHQ�$QOHLKHQNDXI�
SURJUDPP�VWDPPHQ��ZHUGHQ�YROOVW¦QGLJ�XQG�¾EHU�HLQHQ�O¦QJHUHQ�=HLWUDXP�GXUFKJHI¾KUW��QDFKGHP�GHU�
(=%-5DW�PLW�/HLW]LQVHUK¸KXQJHQ�EHJRQQHQ�KDW 

· 'LH�0RGDOLW¦WHQ�GHV�7/752�ΖΖΖ�3URJUDPPHV�ZXUGHQ�DGDSWLHUW 
· 8P�GHQ�HXURS¦LVFKHQ�%DQNHQVHNWRU�]X�HQWODVWHQ�ZXUGH�HLQ�6WDHO]LQV�I¾U�¾EHUVFK¾VVLJH�(LQODJHQ�EHL�GHU�

(=%�HLQJHI¾KUW 

$QOHLKHQP¥UNWH 
$QOHLKHQ�]¦KOHQ�ZLGHU�(UZDUWHQ�]X�GHQ�JUR¡HQ�*HZLQQHUQ�������$XIJUXQG�GHU�=LQVVHQNXQJHQ�GHU�ZLFKWLJVWHQ�
1RWHQEDQNHQ�EHȴQGHQ�VLFK�$QOHLKHQUHQGLWHQ�DXI�5HNRUGWLHIVW¦QGHQ��'HPHQWVSUHFKHQG�EHȴQGHQ�VLFK�.XUVH�YRQ�
$QOHLKHQ�DXI�5HNRUGQLYHDXV�� 
 
$QOHLKHQLQGL]HV�–�(QWZLFNOXQJ�LQ�/RNDOZ¦KUXQJ��7DEHOOH��� 

7/752�� 
7/752�LVW�HLQ�$NUR�
Q\P�XQG�VWHKW�I¾U�
7DUJHWHG�/RQJHU�
7HUP�5HȴQDQFLQJ�
2SHUDWLRQ�� 
(V�GLHQW�GHQ�*H�
VFK¦IWVEDQNHQ�LQ�
GHU�(XUR]RQH�]XU�
YHUHLQIDFKWHQ�.UH�
GLWDXIQDKPH�XQG�
VROO�GLH�.UHGLWYHUJD�
EHEHGLQJXQJHQ�LQ�
GHU�(XUR]RQH�XQWHU�
VW¾W]HQ� 
 
5HNRUGQLYHDXV� 
(V�EHVWHKW�HLQ�LQYHU�
VHU�=XVDPPHQKDQJ�
]ZLVFKHQ�$QOHLKHQ�
UHQGLWHQ�XQG�$QOHL�
KHQNXUVHQ��6LQNHQ�
GLH�5HQGLWHQ��GDQQ�
VWHLJHQ�GLH�.XUVH��
8PJHNHKUW�NRPPW�
HV�]X�IDOOHQGHQ�
.XUVHQ�EHL�VWHLJHQ�
GHQ�5HQGLWHQ� 
 
=X�*UDȴN���� 
'LH�$QJDEHQ�EDVLH�
UHQ�DXI�9HUJDQJHQ�
KHLWVZHUWHQ��'LH�
:HUWHQWZLFNOXQJ�LQ�
GHU�9HUJDQJHQKHLW�
O¦VVW�NHLQH�YHUO¦VVOL�
FKHQ�5¾FNVFKO¾VVH�
DXI�GLH�]XN¾QIWLJH�
(QWZLFNOXQJ�]X��
4XHOOH��%ORRPEHUJ 
 
=X�7DEHOOH���� 
'LH�$QJDEHQ�EDVLH�
UHQ�DXI�9HUJDQJHQ�
KHLWVZHUWHQ��'LH�
:HUWHQWZLFNOXQJ�LQ�
GHU�9HUJDQJHQKHLW�
O¦VVW�NHLQH�YHUO¦VVOL�
FKHQ�5¾FNVFKO¾VVH�
DXI�GLH�]XN¾QIWLJH�
(QWZLFNOXQJ�]X��
4XHOOH��%ORRPEHUJ�
������������ 

ΖQGH[ (QWZLFNOXQJ����� ��-DKUH�S�D� ��-DKUH�S�D� 

%ORRPEHUJ�%DUFOD\V�Ȝ��-��-DKUH ������ ������ ������ 

%ORRPEHUJ�%DUFOD\V�$7��-��-DKUH ������ ������ ������ 

%ORRPEHUJ�%DUFOD\V�86��-��-DKUH ������ ������ ������ 

%ORRPEHUJ�(85�+LJK�<LHOG�ΖQGH[ ������ ������ ������ 

-�3��0RUJDQ�(00$�%RQG�ΖQGH[ ������� ������ ������ 

��5HQGLWH 

-������ 

-������ 

������ 

������ 

������ 

0,70%
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1,70%

2,20%
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-0,25%

0,25%

0,75%

1,25%

1,75%

12/12 12/14 12/16 12/18 12/20
EZB Leitzins Prognose EZB Leitzins
EURIBOR 3M Prognose EURIBOR 3M
Inflationserwartungen (RS)

ΖQȵDWLRQVUDWHQ�XQG�ΖQȵDWLRQVHUZDUWXQJHQ�LQ�GHU�(XUR]RQH�
�*UDȴN��� 

%LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� .DSLWDOPDUNWDXVEOLFN����4XDUWDO����������� 



'DV�9ROXPHQ�GHU�$QOHLKHQ��GHUHQ�5HQGLWHQ�LP�QHJDWLYHQ�
%HUHLFK�OLHJHQ��HUUHLFKWH�(QGH�$XJXVW�HLQ�5HNRUGYROXPHQ�
YRQ�86'����%LOOLRQHQ��*UDȴN�����'HU�GHXWVFKH�6WDDW�NRQQ�
WH�EHLVSLHOVZHLVH�HLQH�6WDDWVDQOHLKH�PLW�HLQHU�/DXI]HLW�ELV�
]XP�-DKU������PLW�HLQHU�QHJDWLYHQ�5HQGLWH�SODW]LHUHQ��
ΖQYHVWRUHQ�EH]DKOHQ�DOVR�GDI¾U��'HXWVFKODQG�*HOG�I¾U����
-DKUH�OHLKHQ�]X�G¾UIHQ��'LH�M¾QJVWHQ�0D¡QDKPHQ�GHU�
1RWHQEDQNHQ�ZHUGHQ�DQ�GLHVHQ�8PVW¦QGHQ�DXFK�LQ�GHQ�
Q¦FKVWHQ�-DKUHQ�QLFKWV�¦QGHUQ��9RUDXVVHW]XQJ�I¾U�VWHL�
JHQGH�=LQVHQ�EOHLEW�HLQ�VLFK�EHVFKOHXQLJHQGHV�:LUW�
VFKDIWVZDFKVWXP�VDPW�DQ]LHKHQGHU�ΖQȵDWLRQVUDWHQ�� 

$NWLHQP¥UNWH 
'LH�$NWLHQP¦UNWH�YHU]HLFKQHWHQ�LP�GULWWHQ�4XDUWDO�–�QDFK�
GHQ�VWDUNHQ�.XUVDQVWLHJHQ�LP�HUVWHQ�+DOEMDKU�–�PRGHUDWH�
9HUOXVWH��'LH�5DKPHQEHGLQJXQJHQ�I¾U�GHQ�$NWLHQPDUNW�
VLQG�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�YRQ�HUK¸KWHU�8QVLFKHU�
KHLW�JHSU¦JW��0DQJHOV�$QODJHDOWHUQDWLYHQ�VSULFKW�GLH�UHOD�
WLYH�$WWUDNWLYLW¦W�DEHU�ZHLWHUKLQ�I¾U�GLHVH�$QODJHNODVVH� 
 
$NWLHQLQGL]HV�–�(QWZLFNOXQJ�LQ�/RNDOZ¦KUXQJ��7DEHOOH��� 

· .RQMXQNWXU�è 
(XURSDV�.RQMXQNWXU�VFKZ¦FKHOW��ΖQ�GHQ�86$�LVW�GHU�:DFKVWXPVWUHQG�LQWDNW�� 

· *HOGSROLWLN�ì 
'LH�I¾KUHQGHQ�1RWHQEDQNHQ�KDEHQ�HUQHXWH�JHOGSROLWLVFKH�0D¡QDKPHQ�NRPPXQL]LHUW� 

· *HZLQQHQWZLFNOXQJ�GHU�8QWHUQHKPHQ�è 
9RU�GHU�EHJLQQHQGHQ�%HULFKWVVDLVRQ�VWHOOW�VLFK�GLH�)UDJH��LQZLHZHLW�VLFK�GLH�:DFKVWXPVDEVFKZ¦FKXQJ�EH�
UHLWV�LQ�GHQ�%LODQ]HQ�GHU�8QWHUQHKPHQ�QLHGHUVFKO¦JW�� 

· %HZHUWXQJ�è 
$NWLHQ�VLQG�LQVEHVRQGHUH�LP�9HUJOHLFK�]X�$QOHLKHQ�PRGHUDW�EHZHUWHW��(LQLJH�%UDQFKHQ�VLQG�KLVWRULVFK�
EHWUDFKWHW�WHXHU� 

)D]LW� 
'LH�1RWHQEDQNHQ�KDEHQ�DXI�GLH�JOREDOHQ�.RQMXQNWXUULVNHQ�UHDJLHUW�XQG�JHOGSROLWLVFKH�6WLPXOLHUXQJVPD¡QDK�
PHQ�LQLWLLHUW��$OO]X�JUR¡H�+RQXQJHQ�DXI�HLQH�G\QDPLVFKH�:DFKVWXPVUHDNWLRQ�VROOWHQ�GDULQ�DEHU�QLFKW�JHVHW]W�
ZHUGHQ��)¾U�HLQH�:DFKVWXPVEHOHEXQJ�EHGDUI�HV�YLHOPHKU�HQGJ¾OWLJHU�/¸VXQJHQ�LQ�GHU�XQJHNO¦UWHQ�%UH[LW-)UDJH�
VRZLH�GHQ�+DQGHOVNRQȵLNWHQ��=XV¦W]OLFK�REOLHJW�HV�DXFK�GHQ�6WDDWHQ�VHOEVW��JHHLJQHWH�:DFKVWXPVLPSXOVH�]X�
VHW]HQ� 

ΖP�6S¦QJOHU�$VVHW�0DQDJHPHQW�VHKHQ�ZLU�YRUVLFKWLJ�RSWLPLVWLVFK�LQ�GDV�OHW]WH�4XDUWDO�������%UHLW�GLYHUVLȴ]LHUWH�
3RUWIROLRV�XQG�HLQ�VWULQJHQWHV�5LVLNRPDQDJHPHQW�EOHLEHQ�DXV�XQVHUHU�6LFKW�XQXPJ¦QJOLFK�� 

=X�*UDȴN���� 
'LH�$QJDEHQ�EDVLH�
UHQ�DXI�9HUJDQJHQ�
KHLWVZHUWHQ��'LH�
:HUWHQWZLFNOXQJ�LQ�
GHU�9HUJDQJHQKHLW�
O¦VVW�NHLQH�YHUO¦VVOL�
FKHQ�5¾FNVFKO¾VVH�
DXI�GLH�]XN¾QIWLJH�
(QWZLFNOXQJ�]X��
4XHOOH��%ORRPEHUJ 
 
=X�7DEHOOH���� 
'LH�$QJDEHQ�EDVLH�
UHQ�DXI�9HUJDQJHQ�
KHLWVZHUWHQ��'LH�
:HUWHQWZLFNOXQJ�LQ�
GHU�9HUJDQJHQKHLW�
O¦VVW�NHLQH�YHUO¦VVOL�
FKHQ�5¾FNVFKO¾VVH�
DXI�GLH�]XN¾QIWLJH�
(QWZLFNOXQJ�]X� 
4XHOOH��%ORRPEHUJ�
������������ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
%UDQFKHQ� 
%HLVSLHOVZHLVH�+HU�
VWHOOHU�GHIHQVLYHU�
.RQVXPJ¾WHU��8QWHU�
GHIHQVLYHQ�.RQVXP�
J¾WHUQ�YHUVWHKW�PDQ�
3URGXNWH�GLH�W¦JOLFK�
JHEUDXFKW�XQG�
YHUEUDXFKW�ZHUGHQ� 

ΖQGH[ (QWZLFNOXQJ����� ��-DKUH�S�D� ��-DKUH�S�D� 
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Globales Volumen Anleihen mit negativer Rendite
(in Bio. USD, RS)
Rendite 10-jähriger Staatsanleihen der G7 Nationen
(LS)

*OREDOHV�$QOHLKHQYROXPHQ�PLW�QHJDWLYHQ�5HQGLWHQ�� 
5HQGLWH���-M¦KULJHU�6WDDWVDQOHLKHQ�GHU�*�-6WDDWHQ� 
�*UDȴN��� 

%LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� .DSLWDOPDUNWDXVEOLFN����4XDUWDO����������� 



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