
,VW�,KUH�3HQVLRQVNDVVH�VWUHVVIlKLJ"
9RUVRUJHULVLNHQ�VLQG�)LQDQ]�5LVLNHQ

5RODQG�6FKPLG��HLGJ��GLSO��3HQVLRQVYHUVLFKHUXQJVH[SHUWH��$NWXDU�6$9
7HFKQRSDUN�����1RYHPEHU�����

3HQVLRQ�6HUYLFHV
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5HQGLWH�
HUZDUWXQJ"

6WUXNWXUHOOH�
$EVRUSWLRQV�
IlKLJNHLW"

$EOlXIH�XQG
(QWVFKHLGXQJV�

SUR]HVVH"
,QIRUPDWLRQV�
YHUKDOWHQ"

0RPHQWDQH�
ILQDQ]LHOOH�
/DJH"

�

'DV�)�KUXQJVLQVWUXPHQW�GHV�6WLIWXQJVUDWHV
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� $QODJHVWUDWHJLH
� =LHO�5HQGLWH

� 3RUWIROLRPL[�YV
5LVLNRIlKLJNHLW

� $QODJHHUJHEQLV
�DEVROXW�XQG�YJO��

%HQFKPDUN�

� $OWHUVVWUXNWXU
�LQNO��9HUKlOWQLV�YRQ
$NWLYHQ���5HQWQHUQ�
� 6DQLHUEDUNHLW

� %9*�$QWHLO�DQ�GHU�
*HVDPWYRUVRUJH
� 8PZDQGOXQJV�

VDW]

� 2UJDQLVDWLRQ�
� .RQWUROO�6WUXNWXU�
� *RYHUQDQFH�
�6WUXNWXUUHIRUP�

� 6WLIWXQJVUDW��=XVDP�
PHQVHW]XQJ�XQG�
$UEHLWVZHLVH�

� .RPPXQLNDWLRQ�
� 7UDQVSDUHQ]
� 8PJDQJ�PLW�

5HJXOLHUXQJVGLFKWH

� 'HFNXQJVJUDG
� =DKOXQJVVWU|PH

� QRWZHQGLJH�5HQGLWH
� 5HFKQXQJVOHJXQJ

�ORNDO�	�
LQWHUQDWLRQDO�

�

]HLJW�GLH�6WUHVVIlKLJNHLW�GHU�3HQVLRQVNDVVH
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y :LH�YHUKDOWHQ�VLFK�GLH�9RUVRUJH�9HUSIOLFKWXQJHQ��DEHU�DXFK�GLH�
9HUP|JHQVHQWZLFNOXQJ�GHU�3HQVLRQVNDVVH�XQWHU�YHUVFKLHGHQHQ�6]HQDULHQ"

y :HOFKH�(UNHQQWQLVVH�HUJHEHQ�VLFK�DXIJUXQG�GHU�5HVXOWDWH"
� )�U�GLH�VWUXNWXUHOOH�5LVLNRIlKLJNHLW
� )�U�GLH�ILQDQ]LHOOH�5LVLNRIlKLJNHLW

y 0LW�ZHOFKHQ�0DVVQDKPHQ�]X�ZHOFKHP�=HLWSXQNW�ZLUG�GLH�6WUHVVIlKLJNHLW�
YHUEHVVHUW"

y 8QG�ZDV�LVW�GHU�3UHLV�GDI�U"

6WUHVVIlKLJNHLW�KHXWH�XQG�LQ�GHU�=XNXQIW



3HQVLRQ�6HUYLFHV =�ULFK������1RYHPEHU�����������

y .HQQ]DKOHQ
� $NWLYH�9HUVLFKHUWH��$Q]DKO��������9RUVRUJHNDSLWDO��&+)�����0LR�
� 5HQWHQEH]�JHU��$Q]DKO�������9RUVRUJHNDSLWDO�&+)�����0LR�
� 5�FNVWHOOXQJHQ�LQVJHVDPW��&+)����0LR�
� 'HFNXQJVJUDG������
� 7HFKQLVFKH�*UXQGODJHQ�%9*�����
� 9HU]LQVXQJ�GHU�$*+������
� 7HFKQLVFKHU�=LQV������

y (QWZLFNOXQJ���$NWLY�9HUVLFKHUWH�NRQVWDQW���5HGXNWLRQ�XP����S�D��
� 3HUVRQDOIOXNWXDWLRQ��(LQ� XQG�$XVWULWWH��JHPlVV�%9*�����
� /RKQHQWZLFNOXQJ������
� 5HQWHQ�(UK|KXQJHQ�������
� ,QIODWLRQ������

6WLIWXQJ�;<=�± 'DV�3RUWUlW
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 9RUVRUJHNDSLWDO�DNWLYH�0lQQHU
9RUVRUJHNDSLWDO�DNWLYH�)UDXHQ
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,QYDOLGH�0lQQHU
:LWZHU
.LQGHU��PlQQOLFK�
3HQVLRQLHUWH�)UDXHQ
,QYDOLGH�)UDXHQ
:LWZHQ
.LQGHU��ZHLEOLFK�

'HU�5HQWQHUEHVWDQG�LVW�UHODWLY�MXQJ��'LH�)LUPD�NRQQWH�EHLP�6WDUW YRU���
-DKUHQ�GLH�5HQWQHU�EHL�GHU�.DVVH�GHU�0XWWHUILUPD�ODVVHQ�
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:LWZHU
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,QYDOLGH�)UDXHQ
:LWZHQ
.LQGHU��ZHLEOLFK�

'LH�(QWZLFNOXQJ�DXI�GHU�=HLWDFKVH�]HLJW��GDVV�GHU�5HQWQHUEHVWDQG
�EHU�GLH�QlFKVWHQ����-DKUH�ZLHGHU�VWDUN�DQZDFKVHQ�ZLUG�
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'.�$NWLYH
'.�$OWHUVUHQWQHU
'.�,QYDOLGH
'.�:LWZHU�:LWZHQ
'.�:DLVHQ��.LQGHUUHQWHQ
'.�hEHUEU�FNXQJVUHQWHQ
56�=XQDKPH�/HEHQVHUZDUWXQJ�5HQWQHU
56�5LVLNRVFKZDQNXQJHQ

'LH�*HVDPWYHUSIOLFKWXQJHQ�VWHLJHQ�NRQWLQXLHUOLFK�DQ��
:DV�JHVFKLHKW�LP�5HVWUXNWXULHUXQJVIDOO�ZHQQ�VLFK�GLH�DNWLYHQ�9HUVLFKHUWHQ�
MlKUOLFK�XP����YHUULQJHUQ"�'LH�'HFNXQJVNDSLWDOLHQ�GHU�5HQWQHU�VWHLJHQ�LP�
9HUKlOWQLV�]X�GHQ�$OWHUVJXWKDEHQ�VWlUNHU�DQ��'DV�9HUKlOWQLV�$NWLYH�]X�5HQWQHU�
VLQNW�LP�����-DKU�YRQ�����DXI������

'HFNXQJVNDSLWDOLHQ�	�WHFKQLVFKH�5�FNVWHOOXQJHQ�
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y 6LQG�GLH�%HLWUlJH�K|KHU�DOV�GLH�5HQWHQ]DKOXQJHQ��GDQQ�ZHLVW�GLH�
9RUVRUJHHLQULFKWXQJ�HLQHQ�SRVLWLYHQ�1HWWR�&DVK�)ORZ�DXI

y -H�K|KHU�GLHVHU�1HWWR�0LWWHO]XIOXVV�LVW��GHVWR�UREXVWHU�LVW�GLH�9RUVRUJHHLQULFKWXQJ�
JHJHQ�EHU�HLQHP�.DSLWDOPDUNW]\NOXV�PLW�.XUVYHUOXVWHQ�XQG�DQVFKOLHVVHQGHP��
$XIVFKZXQJ��
 !� (V�P�VVHQ�NHLQH�9HUP|JHQVDQODJHQ�PLW�9HUOXVW�I�U�GLH�=DKOXQJ�YRQ�5HQWHQ�

YHUlXVVHUW�ZHUGHQ��DXFK�QLFKW�LP�)DOOH�HLQHU�8QWHUGHFNXQJ��
 !� YHUHLQIDFKW��KRKH�0LWWHO]XIO�VVH��KRKH�VWUXNWXUHOOH�5LVLNRIlKLJNHLW

y (LQ�DXVJHJOLFKHQHU�RGHU�QHJDWLYHU�&DVK�)ORZ�EHGHXWHW�KLQJHJHQ�HLQH�DEQHKPHQGH�
VWUXNWXUHOOH�5LVLNRIlKLJNHLW�XQG�GDV�/LTXLGLWlWVPDQDJHPHQW�ZLUG�DQVSUXFKVYROOHU�

y 'LH�VXPPLHUWHQ�&DVK�)ORZV�]HLJHQ�DXI��ZLH�GLH�&DVK�3ROLWLN��EHU�GLH�-DKUH�]X�
HUIROJHQ�KDW��E]Z��ZHOFKH�%DUPLWWHO��EHU�GLH�QlFKVWHQ�-DKUH�EHUHLWJHVWHOOW�ZHUGHQ�
P�VVHQ�

/LTXLGLWlWVEHGDUI��$QDO\VH�GHU�&DVK�)ORZV
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%HLWUlJH�XQG�)=/�(LQWULWWH
1HWWRFDVKIORZV
5HQWHQ]DKOXQJHQ��$XVWULWWVOHLVWXQJHQ�XQG�.DSLWDOEH]�JH

'HU�&DVK�)ORZ�LVW�DE�GHP����-DKU�QHJDWLY����,P�����-DKU�EHWUlJW�GHU�QHJDWLYH�
&DVK�)ORZ�NQDSS�&+)����0LR��������GHU�%LODQ]VXPPH�
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hEHU����-DKUH�VLQG��&+)�����0LR��DXV]X]DKOHQ�
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VLFK�GLH�6ROOUHQGLWH�VHKU�lKQOLFK��XQG�VWDELO�DXI�HLQHP�OHLFKW�K|KHUHQ�1LYHDX�
 !�'LH�6ROOUHQGLWH�LVW�I�U�GLHVH�.DVVH�NHLQ�,QGLNDWRU�GHU�6WUHVVIlKLJNHLW��

'LH�G\QDPLVFKH�6ROOUHQGLWH�LVW�GLH�5HQGLWH��GLH�HUZLUWVFKDIWHW�ZHUGHQ�PXVV��XP�XQWHU�%HU�FNVLFKWLJXQJ�
GHV�=LQVEHGDUIV�XQG�GHU�&DVK�)ORZV�GHQ�'HFNXQJVJUDG�I�U�MHGHV�-DKU�DXI�JOHLFKHP�1LYHDX�]X�KDOWHQ�
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$QQDKPH��GLH�.DVVH�EHILQGHW�VLFK�LQ�HLQHU�8QWHUGHFNXQJ��'HFNXQJVJUDG�����

6DQLHUXQJVGDXHU
y 6DQLHUXQJVEHLWUDJ�YRQ��������RGHU����GHU�YHUVLFKHUWHQ�/|KQH�ZLUG�HLQJHI�KUW��

6DQLHUXQJV�'DXHU���GHV�=XVDW]�%HLWUDJV�XP������'HFNXQJVJUDG�]X�HUUHLFKHQ"

y 0LQGHUYHU]LQVXQJ�YRQ��������RGHU������� 1XOOYHU]LQVXQJ��
6DQLHUXQJV�'DXHU���GHU�0LQGHUYHU]LQVXQJ�XP������'HFNXQJVJUDG�]X�HUUHLFKHQ"

6DQLHUXQJVNDSD]LWlW
� 'LH�6DQLHUXQJVNDSD]LWlW�PLVVW�GLH�$QKHEXQJ�GHV�'HFNXQJVJUDGHV�PLW�HLQHP�
GHILQLHUWHQ�6DQLHUXQJVEXGJHW

6DQLHUXQJVEXGJHW�YRQ��������XQG����GHU�YHUVLFKHUWHQ�/|KQH

��

+\SRWKHWLVFKH�6DQLHUXQJVGDXHU���6DQLHUXQJVNDSD]LWlW
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=HLWDFKVH�DXVJHSUlJWHU�PLW�HLQHP�$QVWLHJ�GHU�K\SRWKHWLVFKH�
6DQLHUXQJVGDXHU�XP�UXQG�����VRZRKO�EHL�6DQLHUXQJHQ��EHU�%HLWUlJH�DOV�
DXFK��EHU�0LQGHUYHU]LQVXQJHQ�
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'LH�6DQLHUXQJNDSD]LWlW�QLPPW�DXI�GHU�=HLWDFKVH�NRQWLQXLHUOLFK�DE��,P�
5HVWUXNWXULHUXQJVV]HQDULR�]HLJHQ�VLFK�GLH�$XVZLUNXQJHQ�QRFK�GHXWOLFKHU��'LH
6DQLHUXQJVNDSD]LWlW��EHL����6DQLHUXQJVEHLWUDJ�����-DKUH��VLQNW�YRQ������DXI�
�����'HFNXQJVJUDG��
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Money Market 3 Months

Bonds CHF Domestic

Bonds CHF Foreign

Government Bonds World

Government Bonds World hedged

Corporate Bonds World

Global Inflation-linked Bonds

Equities Sw itzerland Large Caps

Equities Sw itzerland Small&Mid Caps

Equities Germany

Equities World

Equities EMMA World

Real Estate CH direct

Real Estate CH indirect

Real Estate World indirect

Hedge Funds

Commodities

��
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$EELOGXQJ�HLQHV�%|UVHQ]\NOXV��%HLVSLHO�
y 'DXHU�HLQHV�%|UVHQFUDVKV�LQNO��DQVFKOLHVVHQGHU�(UKROXQJ��*UXQGODJH�KLHU]X�LVW�GHU�
6	3�����$NWLHQLQGH[�PLW�GHQ�����JU|VVWHQ�86�$NWLHQ��

y ,Q�GLHVHP�=HLWUDXP�YHUGLHQWH�PDQ�PLW�$NWLHQ�QLFKWV��PX �����'HUHQ�9RODWLOLWlW�ZDU�
������S�D�

+DW�GLH�.DVVH�HLQH�DXVUHLFKHQGH�6WUHVVIlKLJNHLW�XP�HLQHQ�%|UVHQ]\NOXV�
RKQH�6DQLHUXQJVPDVVQDKPHQ�]X��EHUVWHKHQ"
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Aktienmarkt-Crash und Erholung

 

 

S&P 500, µ=0%, σ=14.9%



3HQVLRQ�6HUYLFHV =�ULFK������1RYHPEHU����������� ����

(UZDUWHWH�5HQGLWH�XQG�9RODWLOLWlW�GHV�3RUWIROLRV

y (UZDUWHWH�5HQGLWH� ������(UZDUWHWH�9RODWLOLWlW� ������

([SHFWHG�UHWXUQV�GXULQJ�WKH�LQYHVWPHQW�KRUL]RQ�
RI����<HDUV

$VVHW�&ODVVHV $YHUDJH

%RQGV�&+) ����
*RYHUQPHQW�%RQGV�:RUOG�KHGJHG ����
&RUSRUDWH�%RQGV�:RUOG�KHGJHG ����
(TXLWLHV�&+ ����
(TXLWLHV�:RUOG ����
(TXLWLHV�(PPHUJLQJ�0DUNHWV ����
6ZLVV�/LIH�3RUWIROLR ����
� ����

([SHFWHG�9RODWLOLWLHV�GXULQJ�WKH�LQYHVWPHQW�
KRUL]RQ�RI����<HDUV

$VVHW�&ODVVHV $YHUDJH

%RQGV�&+) ����
*RYHUQPHQW�%RQGV�:RUOG�KHGJHG ����
&RUSRUDWH�%RQGV�:RUOG�KHGJHG ����
(TXLWLHV�&+ �����
(TXLWLHV�:RUOG �����
(TXLWLHV�(PPHUJLQJ�0DUNHWV �����
6ZLVV�/LIH�3RUWIROLR ����
� ����
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'HFNXQJVJUDGHQWZLFNOXQJ�

'LDJUDPP���
'LH�JHOEH�/LQLH�]HLJW�DE�GHP��WHQ�-DKU�GLH�(QWZLFNOXQJ�GHV�3RUWIROLRV�
]ZLVFKHQ�GHP�-DQ������XQG�GHP�'H]�����
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5HDNWLRQ�GHU�3RUWIROLRV�LQ�H[WUHPHQ�0DUNWVLWXDWLRQHQ
9HUVWlUNWHV�$XJHQPHUN�VROOWH�LQVEHVRQGHUH�DXI�MHQH�6WUHVV�7HVWV�JHOHJW ZHUGHQ��EHL�GHQHQ�GHU�'HFNXQJVJUDG�XQWHU�GHQ�VRJ��Ä.ULWLVFKHQ�'HFNXQJVJUDG³ �QRFK�VDQLHUEDU��IlOOW�
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 Citical Cover Ratio (3% Contributions)

Citical Cover Ratio (0% Return)

current Strategy

shortfall-minimal PF 1a

shortfall-minimal PF 1b

shortfall-minimal PF 2a

shortfall-minimal PF 2b
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(LQIOXVVQDKPH�DXI�GLH�(QWZLFNOXQJ�GHU�VWUXNWXUHOOHQ�5LVLNRIlKLJNHLW�GXUFK�
%HHLQIOXVVXQJ�GHU�&DVK�)ORZV��6ROOUHQGLWH�XQG�RGHU�GHU�K\SRWKHWLVFKHQ�
6DQLHUXQJVGDXHU�
y$QSDVVXQJHQ�GHV�/HLVWXQJVSODQH
yPHKU�/HLVWXQJHQ�LQ�.DSLWDOIRUP�
y6HQNXQJ�GHV�8PZDQGOXQJVVDW]HV
y5HGXNWLRQ�YRQ�ELRPHWULVFKHQ�6FKZDQNXQJVU�FNVWHOOXQJHQ

(LQIOXVVQDKPH��DXI�GLH�ILQDQ]LHOOH�5LVLNRIlKLJNHLW�GXUFK�
y5HGXNWLRQ�YRQ�$QODJHULVLNHQ
y6HQNXQJ�GHU�9RODWLOLWlW�GHV�3RUWIROLRV
y2SWLPLHUXQJ�GHU�&RXSRQ� XQG�'LYLGHQGHQ]DKOXQJHQ�GHU�$QODJHVWUDWHJLH
y2SWLPLHUXQJ�GHU�$QODJHVWUDWHJLH�KLQVLFKWOLFK�GHV�9HUKDOWHQV�XQWHU�6WUHVV�6]HQDULHQ�
�$NWLHQFUDVK��,QIODWLRQ��'HIODWLRQ��:lKUXQJVNULVHQ�HWF��

(UK|KXQJ��E]Z��6WDELOLVLHUXQJ��GHU�6WUHVVIlKLJNHLW����
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:HLWHUH�0|JOLFKNHLWHQ
y 6DPPHO� XQG�*HPHLQVFKDIWVHLQULFKWXQJHQ�EHQ|WLJHQ�HLQH�5HJHOXQJ�GHV�9HUEOHLEV�
YRQ�5HQWQHUEHVWlQGHQ�LQ�GHQ�$QVFKOXVVYHUHLQEDUXQJHQ

y $XVODJHUXQJ�YRQ�5HQWQHUEHVWlQGHQ�EHL�HLQHP�$QVWLHJ�GHV�=LQVQLYHDXV�ZHQQ�GHU�
(LQNDXI�EHL�HLQHU�9HUVLFKHUXQJ�J�QVWLJHU�ZLUG

y *HWUHQQWH�EXFKKDOWHULVFKH�)�KUXQJ�GHV�$NWLYHQ� XQG�GHV�5HQWQHUEHVWDQGHV�PLW�HLQHU�
VHSDUDWHQ�$QODJHVWUDWHJLH��HUIRUGHUW�HEHQIDOOV�DXVUHLFKHQGH�0LWWHO�XP�JOHLFK]HLWLJ�HLQH�
ULVLNRDUPH�$QODJHVWUDWHJLH�]X�I�KUHQ�

��

(UK|KXQJ��E]Z��6WDELOLVLHUXQJ�GHU�6WUHVVIlKLJNHLW����
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)D]LW�
y $QDO\VH�GHV�KHXWLJHQ�%HVWDQGHV�OLHIHUW�ZLFKWLJH�,QIRUPDWLRQHQ��EHU�GLH�VWUXNWXUHOOHQ�
(LJHQVFKDIWHQ�XQG�GLH�DNWXHOOH�6WUHVVIlKLJNHLW�GHU�3HQVLRQVNDVVH

y $/0�6WXGLH�LQ�NODVVLVFKHU�)RUP��XQG�]XP�DOOHLQLJHQ�=ZHFN�GHU�9HUP|JHQVVWUDWHJLH�
2SWLPLHUXQJ��OLHIHUW�GHP�6WLIWXQJVUDW�GLH�(QWVFKHLGXQJVJUXQGODJHQ�QLFKW�LQ�
DXVUHLFKHQGHU�)RUP�

y 'LH�(QWZLFNOXQJ�GHU�6WUHVVIlKLJNHLW�DXI�GHU�=HLWDFKVH�PXVV�LQ�GLH�
5LVLNRPDQDJHPHQW�EHUOHJXQJHQ�GHV�6WLIWXQJVUDWHV�MHGHU]HLW�HLQEH]RJHQ�ZHUGHQ

y +DQGOXQJVRSWLRQHQ�VLQG�IU�K]HLWLJ�XQG�JDQ]KHLWOLFK�]X�GLVNXWLHUHQ�
y (LQH�NRQWLQXLHUOLFKH�hEHUZDFKXQJ�GHU�KHXWLJHQ�XQG�]XN�QIWLJHQ�6WUHVVIlKLJNHLW�GHU�
3HQVLRQVNDVVH��LQNO��HUZDUWHWH�(QWZLFNOXQJ�GHU�)LQDQ]PlUNWH��JHK|UW�]X�GHQ�
*UXQGDXIJDEHQ�GHV�6WLIWXQJVUDWHV��GHQQ�9RUVRUJHYHUSIOLFKWXQJHQ�VLQG�DXFK�
)LQDQ]ULVLNHQ�
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.RQWDNW
6ZLVV�/LIH�3HQVLRQ�6HUYLFHV�$*��� 'LH�%HUDWXQJVILUPD�YRQ�6ZLVV�/LIH
5RODQG�6FKPLG
HLGJ��GLSO��3HQVLRQVYHUVLFKHUXQJVH[SHUWH
$NWXDU�6$9

7HOHIRQ�����������������
0RELOH�����������������
URODQG�VFKPLG#VZLVVOLIH�FK
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