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Ã"§ ø © § 7W#23Ì�Í� � ; ? 4 �Put-Call-Parity�©

��E��ò«Ì�Í� � ; ? 4 �Put-Call-Parity�kê 4 �$¤��

�

�

�

�

�

�

£ � ñòê ë �$¤�

C¤Ì�;l 

P¤Í�;l 

S¤  ! � p ©q�Underlying�� 1 ;<  

K¤  ! � ^ p ©q� 1 © 2 / ;<  

e¤ þ � 4 ©È@^ þ  

r¤Ø �  � � 

t¤000 ?   

Ke-rt
¤W� �001© 2 / ;k� Ø �  � �  � � � � K ú

©�lk B Æ ã � Ø �  © ç ¯ l� K ©	 
 ô X  

�Zero Bond�©�l� 

� § ê 4 � � ©ê ë k23Ì�Í� � ; ? 4 k� � � ê ë W

�� KÌ� � Ì�� � � 	
 ô X ��l�©;lkÅ W � 7

2ø ©J ¶ � � �Capital Guaranteed Structure�� �kEã«� K

Ì� � Í��Ì� � � 1 ©;lkÅ W23©J , ¦Í�

�Protective Put�� 
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23 J , ¦Í��Protective Put�© B Æ kW0 � iñ�� 1 �7

�� ç ��� K é û� � � �  V � 2 / ;� K ©Í�kùÝ

0 � � 	 ; i � ©;l�Ýà� K�tÎ� 1 ;< à« K KI

Ñ 2 / � Í�� K ©;< Íû� 1 �kÅ ã«§ L ã 4 � � ©	


 ô X ©00l KÁ½Î� 1 ª001©;< � T Kkù§ L

ã 4 � � Ý � ;l Å �ã«� � 1 ;l�ã 4 � � ß Ì�~ *

� � T K ©�;kã 4 � � ùß � 1 ¶ º ~ * � �;��  

§ L þ � ? 4 � �ã � k� � �  � � � ª u W ¼ $L ¼ ã 4 ¤ 

 

 

 

 

 

§ L ¼ ã 4 � ® � ��C�W � � � ç `  �Discount certificates�

Ëñ � ! , ¦Ì��Covered Call�kW0 � iñ�� 1 �Í

û�Ì�Î " # � �  Ú �$% & � Ç � 1 Ñ È � « 2 /

; K ©)C k� 	 ; i � � Ç ©�  ' �W�� 1 ª001

©; < $� � ¹ 0 K� 

 

§ L ¼ ã 4 � ® �Ke-r t
�P� � x d Ñ ( � � ��Reverse 

Convertible�kW0 � Î V ��	
 ô X �00 ç ¯ � K��

Íû�Í�Î Ú " # � �  kÎ001� 1 ; < U « KkÍ

�Ì� ^ ® IÑ ` ) �*; < + Í� 1 �S�, � 	 ; i � k

� � 	 ; i � � Ç ©�  ' �W�� 1 �S�ª001©;

< $� � ¹ 0 K�  

����
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�§ 2 - | ©  ! � º #� R p � ³ ©  ! �kW23© .

/�plain vanilla� ! �k@Û ñ 0 å ß R # å � 2 ¨ J c1

2 ³ j� ¹ ª - .Z[� over-the-counter market� � � ©2

3 ¼ 3  ! ��Exotic Options�k� � � Û F 	 ; T ª 4 É

C J ÉS   É R # 5 6 7ã ® ¯ t Û F ` ) �¤ Þ � © ¼ 3

 ! � Ø S H ß � R © ! � ? 4 Ç J K;lk ² � T � 8

Õ 9 : G ; �Monte Carlo simulation�ã � Z < = �> Z ©

? K S Ç ¨ K;l��$ £ $ ¦ % î © @ u � �¦© ¼ 3  

! �¤�

�

A�B� } ]} ]} ]} ] ] ^ _] ^ _] ^ _] ^ _ IIIIChooser (or"As You Like It") Options)����¤�

�   ! � C 0 	 ; )ª  ! �  ! 0 ? �© ò � Û FK

1  ! ù F# ` # N Ì�ËÍ�� ã � � 	 ; T ª X 0Z[

Ñ È ñ z D � � \ � k$ � E F ® d � F Ë% Kk 	 ; T Ñ

Ì� � straddle ©® 4 j � � g ú 7 (� )© ê ë �Ë� G I

H© ® 4 V Ì�  ! ���

 

(�) � ~� ~� ~� ~ ] ^ _] ^ _] ^ _] ^ _ IIIIBarrier OptionsJJJJ¤ 

ò9  ! � © ç � ù F« p ©q©; < ª ò � X F0 ?

�k# I J � Ë � T ò �Û F©� � ��ª2ñÃ Ä Ò Ó º

� � ü & $k K æ L M N ©  ! � G IHk A Ñ È ä � Ì 	

; ) � 0 a b kò9  ! �O ¼ 3  � , � � Ç � ¤ ©�

��  

 

ò9  ! �© á � k C ´ 0001 � p ©q� 1 ;< k# I

PÞ J � ò �ò9; < (Barrier price)© r s k Å W� p ©q
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; <©; < ª�F©0 ? �P J � Ëf T  ! 2 ! F©ò

9; < Kk ! �W ü ý � ÔË � Q �tò9  ! �Ñ È ª

001 � W ~ R � ÔË � Q k�Ãñò � � �$¤  

1. �  ! � p ©q J � Ëf T  ! ! F©ò9; < = ü ý

� Ô©  ! � � � � [  ! �  (knock-in option)k S �

�$ Ý � ¤  

(1) d § � Ô  ! � (up-and-in option)¤  

p ©q�; � ý> U «ò9;< ½ Ô T ; < d § �M

�  ! � � Ô�  

(2) d $ � Ô  ! � (down-and-in option)¤  

p ©q�; � ý> � «ò9;< ½ Ô T ; < d $�M

�  ! � � Ô�  

2. �  ! � p ©q J � Ëf T  ! ! F©ò9; < = ~ R

â Ô� extinguished�©  ! � � �û U  ! �  (knock-out 

option) k S � �$ Ý � ¤   

(1) d § û U  ! � (up-and-out option)¤  

p ©q�; � ý> U «ò9;< ½ Ô T ; < d § �M

�  ! � � Q �  

(2) d $û U  ! � (down-and-out option)¤  

p ©q�; � ý> � «ò9;< ½ Ô T ; < d $�M

�  ! � � Q �  

 

�ò9  ! �ª  ! �;l ? K S § Ç V ��� W �© X

Y � _ �path dependent� ! �kÃ  ! �;l© J K G �

�>�  
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00K  ! � p ©q©; < © � «�Ì��Ë U «�Í��

Z ! 2 / ; < k ! �iñ)Ñ ö N �cëF;ljÁÅ W

00Kk ! �;l © 8 ��ëF�  Ë ; <k I ùW� 0� 

�

����\\\\� �� �� �� �� �� �� �� � ����] ^ _] ^ _] ^ _] ^ _ IIIILookback OptionsJ�J�J�J�����

+ [ �  ! �k [ £ \ Æ kO# C 0 iñ) N ª  ! �  !

0 ? �k + [ p ©q©� � ; (Í� )kË#� U ; (Ì� ) Ç ¨

K  ! �©00ç � kt Â ^ + [ � ! �= � k� ] × ^

«;�� in the money�Ë; � (at the money) _ ` k� + [ �

 ! �>8 � a ©��  ! �k � ��$ Ý �¤ 

1. b � 2 / ; + [ � ! ��Floating Strike Lookback Options )¤ 

ìÌ�iñ)= � kiñ)Ñ��  ! �  ! 0 ? p ©q

©� U ;�  ! � 2 / ; < =Ì � p ©qÁ� c Õ kÍ�

iñ)Ñ�  ! �  ! 0 ? kp ©q©� � ; < � �  !

� 2 / ;< =Íû p ©q�  

de  ëF2 / ; + [ � ! ��Fixed Strike Lookback Options )¤�

W  ! �© 2 / ;�ëFkÌ�© ç � �  ! � Ã � 0 ?

p ©q©� � ;< ß{ � ëF2 / ;J K�� c Õ kÍ�

©ç � �� ëF2 / ;ß{  ! � Ã � 0 ? p ©q©�

U ; J K��

����

����llll� �� �� �� �� V z ] ^ _� V z ] ^ _� V z ] ^ _� V z ] ^ _ IIIIShout OptionsJ�J�J�J�����

f ; 4  ! �©iñ)kª  ! � Ã � 0 ? ñ� N d  ! �

Í ® � · f F� shout to� p ©q; < kÎ g F  ! �t� h

;l (intrinsic value)Á�ò« � ã  ! �© ç � J K ® ¯ k

ª § L ÷ Î g F©� h ;l ^ i § k � � f F©;< Ñ ´ �
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¼ ©  ! � 2 / ;Ñ ¨ K � �©  ! � ç � � f ;4  ! �

ª ò � ® ¯ ñ Ö � j + [ �  ! �k$ª;< ® ¯ × G �I
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��������� �� �� �� �� � ]� � ]� � ]� � ] ^ _^ _^ _^ _ (Asian Options) ���� 

k +  ! �Ãç � O _ `  ! � p ©q«2 X F�� Ã � 0 ?

�© � Æ;< J K=Fk � �$ Ý �� �¤  

1. � Æ;<  ! � (average price options)¤  

� � Æ p ©q;< � �  ! �ª001© p ©q;< Á

 ! �© � K ç � k�� � Æ p ©q; < ß{ 2 / ; < � 

2. � Æ 2 / ;  ! � (average strike options)¤  

� � Æ p ©q;< � �  ! �© 2 / ; < Á ! �© �

K ç � ��001 p ©q; < ß{ � Æ p ©q; < �  

�

(����) � P Q ] ^ _� P Q ] ^ _� P Q ] ^ _� P Q ] ^ _ IIIIMulti-asset optionsJ�J�J�J� 

 [ £ \ Æ k���  ! �© ç � k>� � T 1 l© p ©q

Ç ¨ K ù Fk�@«� ã  ! �©;l J KI ´ 2 h m p ©

q ; <t ? © N J � ò¦2 r s �£ $ ¦ ê ë Ã , © Ý � �

$¤  

1. ¾Ô î À  ! ��Outperformance options�¤  

� ã  ! � ä iñ)� Ç © ç � k>�Ý l p ©q ; <t ?

©¾Ô î À Ç ¨ K ù F�  

2. n o  ! ��Rainbow options�¤  

� ã  ! � ä iñ)� Ç © ç � k>�Ý lË å � p ©q ;

<©¾Ô� p ) Ç ¨ K ù F�  
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�	 ; T ^ Z[ q d ñÛ F V S kIÑ � T � � © ! � 2 / ;©i

� ËÌ�ÉÍ� ? ©å ö i � Ç ö # �F� r k£ ìÃ, u � �¦©

� l r s í ` ê ë �$¤  

 

(;;;;) ] ^ _] ^ _] ^ _] ^ _ V �V �V �V � IIIISpreadJJJJ� �� �� �� � ���� 

ý ©# � KÌ��Íû � � 2 / ;< ©� �Ì/Í�� 

1.� V å Z[¤ 

	 ; T � s Î " # � �  Ú �KkÑ � �cå .Í�;î �Bull 

Put Spread�jr s k® 4 �� KÌ�� 2 / ; G U ©Í��PX1�

�Íû� 2 / ;< G � ©Í��PX2�ktÍ�© 2 / ;<  �

ù  a �PX1 tPX2�kt Â r s Ñ«Î0Î " # � �  Ú �� 

��������	
���� � � � � ��
 

 

 

 

 

 

 

 

 

 

 

Í Å Ñ � KÌ�� 2 / ; G U ©Ì��CX1��Íû� 2 / ;

< G � ©Ì��CX2�©cå .Ì�;î �Bull Call Spread�jk

tÌ�>2 / ;<  U  a �CX1 uCX2�kt Â r s ² ` Î

0©;  	 �� 

� PX1 
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2. � V vZ[¤ 

	 ; T � s Î " # � �  Ú �KkÑ � �cv.Ì�; î

�Bear Call Spread�jr s k® 4 � � KÍû� 2 / ; G U

©Ì��CX1��Ì�� 2 / ; < G � ©Ì��CX2�ktÌ

�> 2 / ; <  U  a �CX1 uCX2�kt Â r s Ñ«Î0

Î " # � �  Ú �� 

����� ���	
���� � � � � � 
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Í Å Ñ � KÍû� 2 / ; G U ©Í��PX1��Ì�� 2 /

; < G � © Í�� PX2�©cv.Í�; î � Bear put 

Spread�jktÍ�© 2 / ;<  � ù  a �PX1 tPX2�kt

Â r s ² ` Î0© ;  	 ��  

����� ���	
���� � � � � � 

 

 

 

 

 

 

 

 

 

 

 

 

(????) � z� z� z� z IIIIStraddleJJJJ] ^ _] ^ _] ^ _] ^ _ � �� �� �� � ���� 

[ £ \ Æ kW � KÌ�ËÍû � � © p ©qÉ001É 2 /

;ã � � Ò Ó © “f ”Ì�� Í�© j � ¤ 

1. X 0Z[�ñ¤ Y � � ¤ 

� K Ì��Ì� � � Í�kWÌ�f 4  ! � � Long 

Straddle�k � r s «Î0 ² 	 �Ì� � Í�©n� �  è

ûk µ �Z[ ¤ Y � � KkÃ w ª ç � �Ñ È � Ø · ¤ �

Â � ® 4 "ã � � V ÌZ[ � � ¦�Long Volatilty�k0 Ñ

� Ç Z[ § Ë$© ¤ Y � � Ç ö # ç � �  
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������ � � � � ����� � � � � � 

 

 

 

 

 

 

 

 

 

 

 

2. X 0Z[� h Y \ ] ¤  

� K Íû�Ì� � �Í�kWÍûf 4  ! � � Short 

Straddle�k� r s «Î0ÑÎ " # Ì�� Í�©n� �  Ú

�kµ © Z[<� ¤ Y x y KkÃ w ª á â �Ñ È � Ø · ¤ �

Â � ® 4 ã� �ûzZ[� � ¦�Short Volatilty�kËÑ�t

´ �ã� �ûzZ[� � �  Ç " # �� J Ä © Ú �� 

������ � � � � ����� � � � � � 
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llll<<<<CPPIeeee� U � � � P � � � �� U � � � P � � � �� U � � � P � � � �� U � � � P � � � � IIIIConstant Proportion Portfolio 

InsuranceJJJJ 

 

ª ¶ � � ü ý2 ~ � t ¶  J � � � � � � � �Capital 

Guaranteed Structured Equity Product�Ë) J , ¦Í��Protective 

Put�ãk>� T  ! �©E� Ç Ð0 J ¶ © ¨ ©k=^ � { õ

© 	 ; i � �Portfolio�k� R = � kù#o ß 2 / 	 ; i � J   

(portfolio insurance) r s Ç Ð0ÃJ , ¶  ©ÔF � 

 

23ëF L 7	 ; i � J  CPPI�Constant Proportion Portfolio 

Insurance�k#��	 ; i � © J ¶ r s k | ª � Z[/ ü }

~ � ³ K � k ä 	 ; i � »¢Z[© F % � � ktE � ` Â ]

� � « �  ¦; <©Þ k h iª�F L 7�$k� K o ß J ¶

� · (Protected Amount)© ¨ F) ¸ �$% � � © �  � ¸ ª�F

� � �� 

 

CPPI 2 5 ¼ © � � ) ¸ kÑ$ = � t�§ F Ì� É$% Íûk

�Z[ q � § � É 	 ; i � n ; <;l� y Kk»t � y � �

y �  ¦; <Þ k � ´ § F ö # G � © ç � k=� q % Kkù

Å » � ßà�  ¦; <© 	 ; L 7k � ¸ $ % � � © �  k�

� 	 ; ) J ¶ © ² ) � 

 

£ ì CPPI ^ ¶ © í � ê 4 �y � ê ë �$¤  

� � ¿ « �  ¦; <Þ k (Target Allocation to Risky Asset equals)  

= � þ �Multiplier�×�� Þ k (Cushion) 

� �� Þ k (Cushion)  

= n; <(Portfolio Value) − J ¶ � · (Protected Amount) 
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� R 23 CPPI Ã � þ �Multiplier�¤ « 1k�Z[ Ü � q � n

; < (Portfolio Value) § F k�� Þ k (Cushion)� y k � ¿ « � 

¦; <Þ k �Ñ�¤ « 1 © � þ L 7 � y �ik� � ÑÐ 100%

Ë � � L 7� � � j � �t 	 ; � ¿ ª �  ¦; <k� � y �

�Z & § � Ü � � ´ �  ¦; <§ F ö # G � © ç � Á x tZ

[ Ü � q % k�� Þ k (Cushion)ßàk� ¿ « �  ¦; <Þ k

Å ��¤ « 1 © � þ L 7 � y ßàk ¨ © \� n; < (Portfolio 

Value)J � J ¶ � · (Protected Amount)©ü & kì � ³ ¿ À �  ¦

; <Þ k k�Ð0 J ¶ © ¨ ©� 

 

CPPI© ¨ J t � þ ¤ « 1kM CPPI© 	 ; i � u ñ ò � Z � F

� % ©� � c d k�ªZ[��û�0§ Ë$© q � �trending�

Kk� R = � CPPI 	 ; i � ©¾Ô�� C G � p k=ªZ[ü

& �$ § Ç + x y u � Z � � ¦�high-volatilty�©ü & $©¾

Ô�� G � î ��ªu � Z � � ¦ � ©Z[kE� CPPIÃ � þ

t ¨ FE G U kÍ	 ; i � ¶ º Î  u �  � � kùÑ ¨ F G

� © � þ � 

 

Í�kE� CPPI ©pq ² ` ' � ¦�liquidity�kÎZ[\� '

� ¦ � � ü & kÅ �M � J ¶ r s © 2 / \ � � �� 
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� ( �� ( �� ( �� ( � ����) * + �) * + �) * + �) * + � ����

� � �� � �� � �� � � ��������, - . / 0 1, - . / 0 1, - . / 0 1, - . / 0 1 ����(European Central Bank) ����

�É*+ , - . / $ % ¤�

�· � � ¤ � tú k*+ 4� �Ð ¼ Þ�� � O h , m� t> s

k � � � T a � � � �g � Þ�  � ] � k�« ó ¡ � ¼ ¢ *

+ > £ C kó ¤¥ � ¼ ¢ *+ Þ� é � o k�« ó  d� d� _ `

¦ H § Ø Ò ! ¼ ¢ *+ : ¨�$ � *¨�k¼ ¬ 4 © ª4� y Ý

¨ � d«4�ó   �� ¼ ¢ * ª d k ü ý"/ ¦ �1 ¬* ª k»

¼ 1 ¬ ] � k�ª"/ * ª ©4� "w N �1 ¬ a r k̈ � J ñ

ó« � 4� M�* ª k� ä �  ® ¯ É° � ¯ ÉS 4É Æ ¤ � É

± Õ � É3 4É² ³ ´ ÉL � KÉµ × É¶ · × É ¸ × É� � É

H ¹ h º k É ¦ · Ä É » � ¼ H ÉH ¹ ½ Ø � ¶ ¾ º k ��

� ¸ F* ª d 1 ¬ a r k*+ , - . / (European Central Bankk

ECB)k$ � *+ - / kÅ Ee = � �*+ - / O>*¨C ¬

4t, - . / : � ¿ À 2i ¼ k Õ 4 ¼ ¢ « ó  ¥ � ª� ó1k

nÞ k «3 4S × Ø Ù (Frankfurt)kß Ã Á £ C � Â e � = > k
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� ¨ ñ> £ C kï ð Á £ C ¼ ¬ �� *+ 4� t, - . / � �

���*+ - / / �� ¦ Ã± Ä 3 Å ^ �(Mario Draghi)��

*+ - / t _ ` Æ È � _ Ç * ª d t � �� 1 ¬ã � a r k�

h , * ª d t1 ¬È F�É «*+ - / > � � § � � � = > f4

� 1 ¬t, - . / k� ° Ê 4a � @ Ë Ã2 ¸ Fta r k�Ã

ù r � � > ß *+ - / È º Ì Í k� ´ 4a O t Î Ï O r s k

Ð ¢ ¦�Ã Ñ ¢Û Ö ��

�É' ( ö Ö ¤�
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° � ¯ ã4� ¯ Ô � û�� j_ & kð Õ Ñ * ª d e � t^ ¶ �

��k¯M m Ö  � Z[È d××¥ �  � � Ø tú k ³ Z ¯ Ù Ú

Û Ü � k*ô õ ) ^ m Ö Þ�t r s Ý ¯ É4a O ttEtÞ

ã ÷ @ ¼ �m Ö ò ß ö Ö �¶ · ' ( ö Ö Wª«*+ - / ì*ô

õ )tê ë � Ã � òtE v w ¤�

A�B*ô õ ) à á ¤�

� h i* ª d 4� tR a â ã kJ �Þ� 1 ¬ : ¨t È Fk

*¨ d 4« ó  «� ä å c È F Y ¼ � B Fj�Stability and 

Growth PactkSGP�k̀ ) a O æ   � N � T GDP t çè k½

_ �ô # � N � T GDP t ª×è k© é x � ü   Fk� ~ û ê

è Ë ë � ¸ ì �@ d××¥ �  �k} 4 Ò \ � � Ø kö í m

Ö Þ�k�tE  � � Ø ^ Þ�t î ¤ � ï k* ª d 4 ð

ê ñ � X K�èEÃ x a Þ� v w k ò � ~ � ó ô  É â �

õ öÉy z a O èûãR a a r k�~ x á ÷�=*¨ ^ Â
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� 	 �� 	 �� 	 �� 	 � ���� ,-23��4,-23��4,-23��4,-23��4 (EUREX) 

�É� yz}~ 

    * + 0 1 � � 2(EUREX)# ß34� � 25 6 (Deutsche 

Börse AG, DBAG)� � t � i ñt? ü \ /? @ ¸ 0 1 � �
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AGÉ < õ ã � � X f #�Electronic Communications Networks, 

ECNs�Éô X � � EUREX Bonds� « Ì + � � (EUREX Repo)
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    � Ý 2011�kEurex 5 6 t� � ¦� � � � Ç ÷Ð 3,400

� �p k� � � � 3¤0 1 � � 2k� Ê ñÇ È � � 33�4�

é 431 £ C ¬ (ï( � � J ñ 3 £ C ¬ )k� 8,088 £ � � � � T

(registered tradersB��

 

 

 

 

 

                  
 100% 

 

 

 Deutsche Börse AG 

 Eurex Zürich AG * 

 Eurex Frankfurt AG 

100

100% 100% 100% 79,44% 

 European Energy  

50% 

 International Securities 
 Exchange Holdings. 

Inc. 

100% 

 U.S. Exchange 

Holdings,Inc. 
 Eurex 

Clearing AG 

 Eurex 

Repo GmbH 
 Eurex 

Bonds GmbH 
 Eurex 

Deutschland** 

** exchange under public law according to  

Eurex Global 
Derivatives AG 

50% 

100% 

56,14% 

* also an exchange under Swiss law 
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Clearing MemberB É 9 : � K C ¬ ACompany-Affiliated 

Non-Clearing MemberB É ò > æ � 8 � K C ¬
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    Eurex ^ � R � 9 : � K C ¬ t4 �   � G 8 � K C
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� Enhanced Transaction Solution 
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1,500 * ªt� � § � M Ï Ä ��  
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IÉ� ¼ � � t ¨ J  

    ¼ � � t ¨ J �g û à ú � ñÃ � #¨ p kÑ È� o ¼ �

� tg û ü í ¼ Z [ kË ² ] ¼ 1 ¡ Ð ÉÑ Ë Ò Î Å Æ ) = g

û ¼ � � Ò Ó Z � � k µ � | ¨ p � Ô k W I ñ ¼ � � t ²

)k� Ô � ¼ � � t� � � h( ³��Ñt  !   < k� = �

� w ª 1 ¡ � /� � k# ��¤t ú Õk= EUREX 5 6 ^ 5

,Z [ � � t ¨ J öÖ � ! ` % î � $ ¤ 

� � � T ¤ �ª 5 ,� � Z [ § � � � ¤ T u À ¤ � p �

³ÉÑ Ö � ¦É Ê � � � tÛ ¦� 

� � � u Z [ ¦¤ � � 2§ Z � � t¨ p 1 ¡ Ð >�. /É

; < = > ) É� � � ( { Z ) )�� ä 	 ; T k � � � t ¨

J T � �� ü 1 ¡ t ² )k Ë u ñ � � � ü 1 ¡ ' OtÛ

¦� 

� � � u ñª � � 2� � t¿ � ¤¼ � � § Z ú # I u À �

p t ; < \ � Æ È� � ë Z k½ Ñ ~ *' � ¦~ * � � T

� ( �  � 
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� ( �� ( �� ( �� ( � ���� 5 6 ��47 85 6 ��47 85 6 ��47 85 6 ��47 8 ����Deutsch Börse AG���� 

�É� \ ] y �  

    34� � 25 6 �Deutsch Börse AG, DBAG�t\ ] Ñ �

× È 1585�S× Ø Ù W X � � 2t ¨ ¢ kS× Ø Ù W X � � 2

1625� \ ] ? ü ç ; ) ¸ kÝ 1820� � «ª S× Ø Ù \ /�

� � 2� 1+ ? ü \ /t � ç k1990�k» ¢ < õ ³� � t Ø

'k34� � 25 6 g û m < õ � � t� � ¦� � Z [ -340

1 � � 2 � Ù ñ · ? @ (DTB)k1992�34� � 25 6 �Deutsch 

Börse AG, DBAG�Õ 4 ¼ ¢ �� � � ? @ k1997� � $ S× Ø

Ù W X � � 2(Frankfurt Stock Exchange) ü \ g û Xetra®� �

jNk� � � � ® ÷�m � � �¤t < õ ³� � Z [ t�k¨

�km Ö ÷ñ 184É� T 4,600 £ � � � >� T Xetra®� � j

N � /� � k1998�k� � � 25 6 t E * + 1 ¬ : ¨

�European Monetary Union, EMU�5 ¼ �* ª�Euro�K � t

Ç Ù k�z ³Ã Å Æ � kO © ª 0 1 0 � � � 2�SOFFEX�

ù F P ¢ r s : ¨ k é� 	 ; ¼ ¢ * + 0 1 � � 2�EUREX�k

EUREX}�P DTBt� � O� K jNkÈÂ k� � � 25 6

N �» ] ~ *m Ö � 1 �0 1 � � t» ] < � f # � � 

    � Ý 2011�34� � 25 6 ÷ ¼ �m Ö �¤tW X � �

2i � k � ç ; ¶ Z [   G ÷Ð 80� * ªkÚ z Ú � ! 23�

* ªk§ Z � ç � Ç Èm Ö 70�4�t\ /? @ � 

�É� § Z � � % î  

    ¨�34W X � � 2 ! ñ 40� � < � ª Xetra®� � kï

( 1� 998 è � ç É1,004+ ETFsÉ150+� � < 	 ; Ó ¢ ^

(REITs)É21,970+ ? ô É274+ ETCs (Exchange Traded 

Commodities)É2,821+ ^ � 134+ ETNs (Exchange Traded 

Notes)k< � � ä �þ Ç º � � A ¤� 
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&É�� � ª 34W X � � 25 6 § Z t¿ �  

� z ¤� A ¤t� � 2< � � ¿ �  

34� � 2§ Z t � ç hm 8 � �� t< � � ä kïðÛ ¬ È

�É Û ÈÉ� Ü Ý Ë � Þ Ü � ã< � ä k Ê ñåª�z � tÛ

¬ �� ku À ¿ À åª < � § Z ß à Þ ÕkÑ ~ *¼ a ? @ �

p t§ Z KNOW-HOWk� u À á " n ; § Z ? @ ; l tÈ � � 

� � à ¿ �  

0 å � � ° £ � à kïð â ª É ã ä ÉÙ H å æ ÉPUMAÉ

AdiddasÉ° ç õ ã? @ � ç º «34W X � � 2 ß à � � kñ

å l � � � à ty i kª 34� � 2 ß à § Z � M \ /? @ ª

2ª 4� N 0Õ ¯ n ; kö � O � � ° £ ? @ � � S W t n ; � 

� � � * + Z [ L Y  

34�* + � z ¤t� ö è � Þ � o kÅ� � � � 2¤tû

p 4kW M 2012�# * + t * ô õ ) =¯ Ù é ê © ��k� Ý

2012�34t4V � < ë � (GDP)S ñ 2.6%t¼ � k� � × G

S4�Ð 4¿ ì k 34T p (8,180� T )Å G Ã Ä * + Þ � o

(S4�Ð 4)�� k � \ /? @  ! ª 34� � 2§ Z k � Ñ

� ñ� p tÚ z p q k � T r s : ¨ Ë Ý � ¦ í V k � ñ) C

 � Ë � 	 34tö ` å î Ë Ü Ý Ý � � 

� � � m Ö � Î ï t; ¶ Z [  

í 1 ñ � T 150� � � � ª Xetra® � � jN � /kØ | � � Ç

� ð ( � t � � º � � ¿ À k � ñ «* + Ã Ä � � 2� 
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7É� ,4¤Ô Z [ t ü \  

    ¨�k34� � 25 6 � ÷ñ 38+,4¤Ô ? @ t � ç

§ Z � � k< � hm å � É� Ä � � Éò � É{ ó � Éã � � É

& Õ < ãk # * + � � 2 ü \ ,4¤Ô Z [ tÎ ô � 

    34� � 25 6 t2� ö N � �\ /? @ t õ ö kð � 3

4X � � 25 6 «* + ÷ " t Þ � ^ i ku ñ È F �  G t;

¶ Z [ ® Z �� Z �k È F �9 mtS  p q ÉÑ ø Z [ Ó

�É} ~ t§ Z 4 � � ù É�> t ; < n ; k� U ú t§ Z Ä

�O¼ ¶ Å # 34W X � � 25 6 ¼ Æ tö ` P t � 
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AÉ� 1 2 ³t§ Z   F (Tailor-made solution) 

    ¨�ª 34� � 2§ Z t\ /? @ hm� � 88�4�k3

4� � 2_ \ /? @ ^ Ã ? @ ; � � ë Z t Î = ` )k~ *�

� tZ [ * \ /? @ � �§ Z  ! k ^ ? @ ; � G �J û t\

/? @ k W Ñ  ! ª ; � L � ` )G U tZ [ � /§ Z � � k

�J � ? @ ö ` < � ) N � t � ç ? ü \ /= T ^ � ü ý k¨

�34� � 2 � \ /Z [ d � � �� $ � 

(�) � 	 Z [ (Entry Standard) 

; � L � ` )�U k� � ´ Î = t 8 þ ® Z [ k\ /? @ T

� � 75� * ªt�U ; ¶ � ` )É ² �à ¼ ¢ 2�k � 	

Z [ > � ç ~ *,h   G æ � � I L � U ú ¼ ¶ t§ Z ®

4kñò ; � L � t  � ¹ ` ) \ /? @ T �� · ¸ � � �

� �Z [ j � ( � �)t  ù k� � �a O S    F t? ü \

/ ` )ã� 

(�) � R Z [ (General Standard) 

; � L � ` )G � k�´ * ¨ S  Î = t � ç Z [ k\ /?

@ T � � 73� * ªt�U ; ¶ � ` )É ² �à ¼ ¢ 3�k

� ò � ë Z p �´ * ¨ S ã ! û kñò ; � L � t  � _ >

` ) \ /? @ T _ � 4¥ R#ç è �ù (IFRSs)�Z �0 ,

R#ç è ÉL � ? @ Á £2 � �t� � Éö¤ Þ � � 
 É4

ç � Ë ü & k�? è = > � Ý tT £ À � �  

(&) � 	 Z [ (Prime Standard ) 

; � L � ` )G � k�´ * ¨ S  Î = t � ç Z [ k\ /?

@ T � � 73� * ªt�U ; ¶ � ` )É ² �à ¼ ¢ 3�k

� 	 Z [ t§ Z ? @ Ô T � � � «� R Z [ ` )t4¥ �

ë Z L � p �k; � L � t  � ð T � �� R Z [ t�kÍ

` ) \ /? @ T �Ð � ð 2 M Z �Ã Ä R#ç è ÉL � ; ¶
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e � J ! �� � 	 C Q � Ü � 

DÉ� § Z ' �  

(�)   ¡ �� À  

 ! [ � ? @ É	 ; . /kP ¢ � �S ã É� � �ç è   �

t\ /? @ o ¸ k� B ö ¸ F ? @ � � J ¡ 
 � 

(�) v �  

¸ F § Z K ? � kJ ! § Z ®  kE J\ /? @ � � � ò R

#É� # m S ã tz ¸ ¦  � ` )ķ F � �* ¨ S ã ` )

© ? ü ê ë 
  

(&) § Z �Z [ /Ú 

� À 	 ; ) ò > Î � kO	 ; T m � � 	 � /\ /�/Ú g

�k~ *m ? � � �* ¨ ` )t? ü ê ë 
 k� À m ? � 	

; � r ç è k4 � � Ù � � 0 Ñ � 

(7) � 	 Z [ § Z �� 	 Z [ � �  

Z · � � ; < Å ; 	p kª S× Ø Ù W X � � 2� � ¤ � §

/? @ § Z � 4k� ª < õ � � jN XETRA®m � � ¤ �

 � � � � 
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� 9 �� 9 �� 9 �� 9 � ���� 5 : ; < = > ? @ A B5 : ; < = > ? @ A B5 : ; < = > ? @ A B5 : ; < = > ? @ A B (Allianz) 

�É� ? @ $ % �' ( ÷ `  

    9 : 5 6 �Allianz SE�¼ ¢ « 1890�k� È 1922�Þ �

T º J  # � ú ü  ; < = > � #k÷Ê ñ � �t; < = > Þ

Õk1998 �k� t E R#Z [ m Ö ³t Ü � k9 : 5 6 ù F �

; < = > Â ] �Ã � M � #k� ] � � $ 2ñ © £ ; < = > £ �

�38 9 : ; < = > ? @ �Allianz Global Investors�k~ *m Ö

1 ¡ åª ½ » ] © ; < = > f #k� � T 10 å� Ç t� Þ ¼ �

�r s í V kïð 2000� í V [ � � 	 ; = > ? @ (PIMC�km

Ö �¤tô X ^ ? @ BÉ d × × ó �}4 Nicholas-Applegate ^ 

= > ? @ � 2008�t34 COMINVEST ; < = > ? @ kM 5 6

  G i � � ¤k¨�9 : 5 6 � Ý ° ª 2012 � � � M Q � Ú !

1,040� * ªk; < = >   G Ð 17,480� * ªk= Ã ,38 ; <

= > ? @ �m Ö � T É� � �) � 	 ; ) = > t; <   G ÷Ð

2,910� * ªk�m Ö � � © � Ç � à � 

 

 

 

 

 

 

 

 

 

�É� ¶ · ' ( /� t - | öÖ > ¢ öm Ö n o Þ �t � _ �* ô

õ ) Q � k�� � � ò ; < = > r s ã�£ ÷ � m Ö Þ � � &

� � Ç \ ] öÖ � · ¤ 
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(�) m Ö Þ � \ ] Ü �  

    _ ` ¬ 0 2 { � � V Þ > T ý þ(PMI); ó qÑ ¢ m Ö Þ

�> � � ¼ � k$á ÷ z p Û � Ð 0 � � k � � ' O� Å i

� $ 
 ,k½ ° ® å � 4� t ¬ Ç · ¸ § ô ar t r s k÷

< � � � ¦t Þ � ¼ � é ê kÐ 4Å @ k}4¯t ¯ Ù Ra

� � (fiscal cliff )tô q k � Ç E ñ � y _ � tRa  ¡ kï

ð ü è t 6 ß � � 4 v w kÞ X � � ñ � J 5,600�}ªt �

ß  � k r s 4� t� < n � k � � Ç m Ö t Þ � \ ] � �

� ( � Ý¼ a Z [ 4�k ¼ a Z [ 4� t � ² X ~ � y k"

�,4¤Ô� � k � � � ¼ �mì Þ � ¼ � t � � � 

    � $ �m Ö _ ` 4� T { Þ � � � � � Ç X @ þ` kï

ð GDP � q ; ý þãý p kÑ ¢ m Ö 2012 �� 2013 �t

GDP � ñ 3.1%� 3.4%t� �kÃ , ð X @ ,4¤Ô� � Z  

ë 2 �� Jñ 5%�§ t GDP ¼ � � ��kÃ ! _ ` Î � 4

�kïð}4�* ª d ãkº > é ê Ë � � ¼ � Á=q ; ®

¯k2012�� 2013�X � þ}4 CPI � ä � 2.0%� 2.0%É

* ª d CPI � ä � 2.3%� 1.7%É,4¤Ô CPI � ä � 2.7%

� 3.0%k� Ø " D t � � � 

 

 

 

 

 

 

 

 

2010 2011 2012 2013 2010 2011 2012 2013

  World* 5,1 3,9 3,1 3,4 na na na na

  USA 2,4 1,8 2,2 2,2 1,6 3,2 2,0 2,0

  Japan 4,5 -0,8 2,3 1,7 -0,7 -0,3 0,1 0,2

  UK 2,1 0,7 -0,4 1,5 3,3 4,5 2,2 2,1

 Eurozone 2,0 1,5 -0,4 0,7 1,6 2,7 2,3 1,7

 Germany 3,7 3,0 0,6 1,0 1,2 2,5 2,0 2,0

 Sw itzerland 3,1 2,1 1,3 1,3 0,7 0,3 -0,3 0,7

 Brazil 7,6 2,8 1,4 4,1 5,0 6,6 5,2 5,7

 Russia 4,3 4,3 3,7 3,6 6,9 8,5 4,9 6,0

 India 8,5 7,1 5,8 6,0 12,1 8,9 9,9 10,0

 China 10,4 9,2 7,6 8,0 3,3 5,4 2,7 3,0

 Hong Kong 7,1 5,0 2,2 3,9 2,4 5,3 4,0 3,4

*) Based on PPP

 Consumer Prices 
 Constant Prices (YoY)  (YoY)
 Gross Domestic Product



 

 47 

(�) * ª d � � � t6 �  

    * ª d Þ � õ ) � � � * ª d 4� � � � � t" � ]

�kt �¯ Ù � õ ) t* ª d 4� T # $ * + - /�* +

 . /o jt; óôk= * + - /Å¼ ��úá Ó ) t k

lk� ñ* + - /t è � k¤�2ò ß t* ª d Þ � o j %

â t) C ¯ ì ¤¤ ß à � 

(&) U � p q t r s  

    t Þ � é ê 2 & » = � t U � p q k@ A c t U � p q

E ñ�«¯ Ù Ú ö ' ô � � t* + 4�a O k� U � tp q

m 0 � � � C ( � kÍ�k}4ÉÐ 4�34? ô t X 0 ç

� � ¯ ) ^ « * U t� �k� ° ® 4�´U � p q �� 4a

r @ X t r s k � � � � ; �	 ; p © � ( Ý¼ a Z [ k

i ñå® Þ k �1 ¬ � 

(7) � Z ] �  

    ¨� _ ` � ç Z [ tZ l ; ª � ^ U Ö k� ç ; < � ^

I H kµ + t « ° ® ¼ � é ê t Þ � p q k÷· ¸ � � ç Z

[ E ñt � � w � k�¨� Þ � � � § = � k� � t\ < a

r �Ñ N � ^ ö ` � 

(A) q ; Q �  

    2012��,��km Ö t ã 1 � � ü 5 � � ëÑk$ ,

Q � � � q < � ; < t§ F ù ñ w � m 0 q ; - ~ . � t

ü 5� 

    Þ y�t / 0 N û k� � ; < � 9 # r s Þ ��� Y \

] i � �OECDkïð}4�* + 184�ã 30�4�)C ¬

4 GDP � � tö ` t u k ã � k X 1 t� � q ; § � kå

� Ç � Þ � � � t é ê k� $ W � OECD4�t� � q ; ý
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þ(Commodity Price Index)O GDPtþ` Ú � kÑ Ñ ¢ q ;

§ � Ç � Þ � é ê Á=,4¤Ô¬��¯ Ù 0 � q § F t Þ

� p q kO OECD4� G � � � © # k,4¤Ôt ã � >ß

2 � ; < 3 � 2 ô � k" Ã # 4 É5 6 � 
 7 ; < k,4¤

Ô Ô T ` � ) ß � q ; 3 � t � � k{ ñ � Ç " w 1 ¬ 8 9

� = > Þ � \ ] t ! : � 

 

     

�
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� C �� C �� C �� C � ���� 5 6 = > ? @ D E5 6 = > ? @ D E5 6 = > ? @ D E5 6 = > ? @ D E ���� (Bundesverband Investment 
und Asset Management)�����

�É ; 4; < = > B C $ % ¤�

34; < = > B C (Bundesverband Investment und Asset 

ManagementkBVI)k« ó  «× � ç� d ¤ 1 ß «�? @ 2¼ ¢ k

¨�«34 < ò ÉS× Ø Ù k�� L � K � = > · Æ ¨ ñ` Ö

�Ã ¨ ¢ � | � � � 34	 ; ^ �; < = > < � té� � �

k i ? � � Oa O ? t ? ã @ A ��

�É' ( öÖ ¤�

A�B34; < = > B C ti � v � ¤ 
� Ý d × ó d � ¥�k34; < = > B C é ¥d � C ¬ �full 

members�kïð^ 	 ; ? @ É� � ? @ É; < = > ? @ ã

kn J f # ¤ � × × × � £ � T �) � 	 ; ) ÁÝ« � � C ¬ ;

< t? @ kÑ y � ; � C ¬ �information members�k¨�ñ

ó ç ó �; � C ¬ kïð Ó 3 É B J ÉS ã É ± � f #ã) � ��

34; < = > B C t Æ Èk ð ~ *�¼ ; � ë 2 V C ¬ ) �

k� E JC ¬ Ñ » K ö ° S ã �a � Q � ãt � ³�k� �

� � � OÃ Ä 4¥ ? B C �æ � i � � /� '�Í � B C Å

� Â C ¬ tà } f #k�� § � ? C à } 
 � ã Î � kÈ d × × d

��Ç k § � � T ¡× × [ � - C É d ¤ � × × × � T Ë 6 o ' O��

34; < = > B C t� � ù r ¦ k � 2 / Á £ C k í �F 0

D ü � C kßC ¬ ? @  û  � Ê ñB C ù r � t 2 / Á £

C ¼ ¬ k ^ � 2 / Á £ C ù Q £l k ^ �ù � � B C � � �

2 / Á £ C $ _ � #ä ¨ ¢  �� ¬ C k� ä �/a= > É

? ã O? éò >É/ÚÉà } � E O4�£#É � � < ÉS

F � z É ê G É �  = > O¾ Ô n � É 4 #C J £#ã�
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Â �� ¨ ¢ ¤× i �§ t å � h i k� Â � r  l Q � � � ò

	 ; S  t å F ��

A�B34; < = > B C � � «> R	 ; à } ¤�

34; < = > B C 8 � ö´ ^ � H T © 	 ; à } kÈ d × ó × �

¡�� k� B C ñ � T ó d × £ � �Ý d «× ? � I ~ *� à }


 � k½ ð ~ *� ò � � ± § � � �à � M��k� � T

� J É K L � § ) APPÉ M 
 �FACEBOOK�ãåª = Þ k

L � � � ± � ò � 
 k� � � � H T © ß B k� | N 	 ;

> R / � ��

A&B34� Z [ í & ¤� $ �34; < = > B C ~ *t� 	

; � ò N J ; ó kß� ; ó Ñ � � O 34� Z [ t\ ] ü

5��

üÉ � Æ í T ^ 	 ; ü 5¤ d × ó ó � � k _ ` Î � 4�,k4

V � Æ í T 	 ; ^ t � �}4� � k� d   � × ¤¡ * ª

k34ù P £ � «k� « �  ¤ ó * ª��

�

�

�

�

�

�

�

�

�

�

�

�
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�É4T ; < ¿ À ü 5¤d × ó ó � ó × � � k344T � ¡ ; < 

� ! � ¡e« ó ¤Q * ªkÃ ,J  ! � ç× /�� � kÃ · �

� � R S Ã � kÝ	 ; «^ � � ç t L ö� ä � ó d

/� ¡/kÑG34� � ) ª ` ] ^ � � ç ã� 	

; Z [ § k S u \ ] w � ��

�

�

�

�

�

�

�

�

�

�

�

�

�

�É� T 	 ; ^ � � t L ö¤�

AüB¬ d × � Ç k� T 	 ; ^ t � � � � y kÈ ó   × �

t « ó ó � * ªÉ d × × × �t ¡ � d çª� * ªk¼ � Ý d × ó d

� ª�t ª � «¥ ó � * ª� © ^ � � Ç V k ó   × �k

� T 	 ; t^ ,k«ªè V «ô X � ^ kÃ · � ü <

� � � < 	 ; ^ k� ó d /k � ç � ^ ù � ó ó /k

Ñ ¢ � K 34	 ; T 	 ; V ¦ G �J��» ¢ á ÷ ¼ �

k	 ; T ü ý � ) � 	 ; ç � � t� � � ke � ç �

^  } ~ ¼ � kÝ d × × × �k � ç � ^ � n 	 ;  �
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t ¤× /� µ ¬� Ç ´0� � Ø �* ô õ ) ãö í Þ

�t r s kÝ d × ó d � ª�Qk � ç � ^  L ö 
 Ý ç ó

/kÃ · �ô X � ^ � d  è É � Á � ^ � ó «/��

�

�

�

�

�

�

�

�

�

�

�

�

A�Bß§ � Ñ V û k¬ d × � ^ ? @ � � ü \ � � 	 ; V
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