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)*/%,-#.( !%,!-%#.#$!\3$/!h!,%&'(!/#'$!.(%&''+?(%48!<U=(#.(#,.!01,0!R+'$#!,+&'!\#$(%4.(#??*,4!
#%,#.!_#C=*-#.! '+(! .%&'!%,!b#-#$!"#)%#'*,4!#%,! .(+C%?#.Q!#%,4#.U%#?(#.!<].(#/!#(+C?%#$(F!B%#!
"+*+C$#&',*,4#,!?%#4#,!;3$8!Y??0=??%4#!C+*+00%,#!<($#%(%4T#%(#,!.%,-!#$?#-%4(8!"+*/=,4#?!.%,-!
C#'3C#,! *,-!_+$+,(%#0$%.(#,!+C4#?+*0#,8!X3.(#,.($*T(*$#,! .%,-! .(+C%?8!YC! -%#.#/!P#%(U*,T(!
-1$0(#!b#-#!-+(#,C+.%#$(#!O#$?#%(*,4!-#$!S#((3#%4#,T+U%(+?$#,-%(#!)*!#%,#$!+TT*$+(#$#,!E#,-%H
(#C#$#&',*,4!01'$#,!+?.!#%,#!.3?&'#Q!-%#!/%((#?.!#%,#$!T3.(#,-#&T#,-#,!"$*((3$#,-%(#!#$03?4(8!!
!
B%#.#!Y$C#%(.']U3('#.#!.(1()(!.%&'!+*0!-%#!/+$T+,(!;#$C#..#$(#!+??4#/#%,#!B+(#,?+4#!)*!-#,!
$#?#;+,(#,!X3.(#,U3.%(%3,#,8!<#%(!$*,-!7D!R+'$#,!#Z%.(%#$(!-+)*!C#?+.(C+$#.!B+(#,/+(#$%+?8!B%#H
.#.!0=??(!+?.!S#C#,#00#T(!C#%/!>%,.+()!-#$!B%.&3*,(#-Hs+.'0?35H"#5#$(*,4./#('3-#!eBs\ H
6#('3-#f!+,8! B+C#%!)#%4(#!*,-!)#%4(!.%&'Q!-+. . !C#%!S#*C+*(#,!-%#!#$/%((#?(#,!.(+(%.&'#,!"$*((3H!
*,-! S#((3$#,-%(#,!0+T(%.&'!,='#$!)*.+//#,!?%#4#,8!<(+((!@QA!c$3)#,(U*,T(#,!-1$0(#!-%#.#!B%0H
0#$#,)! '=*0%4!%,!#%,#$! "+,-C$#%(#! ;3,!&%$&+!DQ9!C%.!DQ:!c$3)#,(U*,T(#,! ?%#4#,8!6%(!+,-#$#,!
23$(#,!%.(!-%#!O^'#!-#. !/%#($#&'(?%&'#,!#%,.&'?=4%4#,!P*.&'?+4.!C#%!S#*C+*(#,!.#%(! ;%#?#,!
R+'$#,!.].(#/+(%.&'! )*! '3&'!+,4#.#()(8!V,!Y,C#($+&'(!-#.!5%$(.&'+0(?%&'#,!<($*T(*$5+,-#?.!#%H
,#$.#%(.!*,-!-#.!(#&',%.&'#,!\3$(.&'$%((.!+,-#$#$.#%(.!5=$#!#.!/#'$!+?.!C#/#$T#,.5#$(Q!5#,,!

!
%'!! O(E?!J^9W"P!J?!>C!$$?!0K%!,'-.*&)K%)-?!
%(!! O(E?!IU(KP!J?!@>B?!
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AA!

-#$!0$+4?%&'#Q!%,'+?(?%&'!%-#,(%.&'!4#C?%#C#,#!P*.&'?+4!1C#$!-%#!?#()(#,!$*,-!:D!R+'$#!+*0!-#/H
.#?C#,!+C.3?*(#,!S%;#+*!4#C?%#C#,!5=$#8!<#?C.(!*,(#$!Y*..&'?*..!-%#.#$!iC#$?#4*,4#,!/*..!
-%#.#$!P*.&'?+4!+*.!$#%,!?34%.&'#,!iC#$?#4*,4#,!.*C.(+,)%#??!(%#0#$!?%#4#,8!B+.!,3/%,#??#!P%,.H
,%;#+*!'+(!.%&'!%,!-#,!?#()(#,!-$#%!R+'$)#',(#,!+C.3?*(!/+$T+,(!)*$1&T4#C%?-#(8!Y?.!?34%.&'#$!
Y*.0?*..!-+;3,!/*..!.%&'!-#$!P*.&'?+4!%,!c$3)#,(U*,T(#,!#C#,0+??.!;#$T?#%,#$,8!V,.30#$,!/*(#(!
-%#!*,+,4#03&'(#,#![$+-%#$*,4!;3,!@QA!c$3)#,(U*,T(#,!%,!-#,!X3//#,(%#$*,4#,!-#.!6%#(H
$#&'(.!1C#$!-%#!?#()(#,!-$#%!R+'$)#',(#!C%)+$$!+,8!B%#!N,(#$.&'#%-*,4!)5%.&'#,!S3/%,+?H!*,-!
E#+?)%,.#,!5*$-#!/%(! "#)*4!+*0! -%#!P*.&'?=4#!.].(#/+(%.&'! ;#$4#..#,!3-#$!%4,3$%#$(8!6+,!
;#$4?#%&'#!-+)*!-%#!_$+0%T!%/!Y,'+,4!78!<%#!)#%4(!-%#!>,(5%&T?*,4!-#$!'%#.%4#,![#*#$*,48!

+"B! ;.-@33.3.*:782H11.2.'D.33&3/11.*/5*T<.'<2/7D*

¥! B%#!/%#($#&'(?%&'!$#?#;+,(#,!E#,-%(#/+..#!5#%.#,!-*$&'5#4. !-%#.#?C#!_$*,-. ($*T(*$!
+*0F!>%,#! ,3/%,+?#! )#%(U*,T(C#)34#,#!M#$)%,.*,4! ;3,!%,?=,-%.&'#,!O]U3('#T#,!+?.!
"+.%..+()!U?*.!b#!#%,#, !T3,.(+,(#,!P*.&'?+4!%,!c$3)#,(U*,T(#,8!

¥! >,(.U$#&'#,-#!"+.%..=()#!*,-!P*.&'?=4#!5#$-#,!.#%(!1C#$!@DD!R+'$#,!,+&'!-#/.#?C#,!
<&'#/+!C#.(%//(8!N$.U$1,4?%&'!+,4#-+&'(#!B%00#$#,)%#$*,4./#$T/+?#!5%#!-%#!Y$(!-#$!
S*()*,4!3-#$!-# $!<(+,-3$(!-#$!6%#(.+&'#!5*$-#,!%,!-#$!c$+Z%.!,%#!*/4#.#()(8!

¥! "%.!O#$C.(!7DD:!C%?-#(#!-#$!;+$%+C?#!O]U3('#T+$)%,..+()!01$!#$.(#!O]U3('#T#,!-#$!b#H
5#%?%4#,!X+,(3,+?C+,T!3-#$!_$3..C+,T!-%#!E#0#$#,)!01$!-%#!"#.(%//*,4!-#$!O^'#!-# .!
,3/%,#??#,!"+.%..+()#.8!<#%('#$!4%?(!-#$!E#0#$#,))%,..+()!01$!O]U3('#T#,8!B+/%(!=,H
-#$(#!.%&'!`,*$a!-#..#, !/#('3-%.&'#!O#$?#%(*,4Q!,%&'(!+C#$!-#$!/+(#$%#??#!_#'+?(8!!

¥! [+T(4#C#$!01$!-%#!)#%(U*,T(C#)34#,#!O^'#!*,-!-%#!M#$=,-#$*,4!%/!P#%(;#$?+*0!-#.!"+H
.%..+()#.!5+$!*,-!%.(!-%#!/%((?#$#!-*$&'.&',%((?%&'#!M#$)%,.*,4!;3,!%,?=,-%.&'#,!4$*,-H
U0+,-4#.%&'#$(#,!X$#-%(#,Q!+?.3!O]U3('#T#,8!

¥! <U=(#.(#,.!+C!-#/!R+'$!7D@D!#,(T3UU#?(#!.%&'!-+.!/%((?#$#!,3/%,+?#!P%,.,%;#+*!01$!;+H
$%+C?#!O]U3('#T#,!%/!#$.(#,!E+,4!;3,!-#$!%,!#%,.&'?=4%4#,!<(+(%.(%T#,!+*.4#5%#.#,#,!
/%((?#$#,!-*$&'.&',%((?%&'#,!M#$)%,.*,4!;3,!%,?=,-%.&'#,!O]U3('#T#,8!d#()(#$#!?%#4(!
.#%(!4#$+*/#$!P#%(!.].(#/+(%.&'!&%$&+!@QJ!c$3)#,(U*,T(#!(%#0#$8!

¥! B+.!,3/%,#??#!P%,.,%;#+*!%,!-#$!<&'5#%)!'+(!.%&'!1C#$!-%#!?#()(#,!$*,-!JD!R+'$#!.*TH
)#..%;#!)*$1&T4#C%?-#(8!B%#.#!0+T(%.&'#!/3,#(=$#!>,(5%&T?*,4!#$T?=$(!.%&'!-*$&'!#%,#,!
.(#(%4#,!E1&T4+,4!-#.! /%((?#$#,! '%#.%4#,! [#*#$*,4.,%;#+*.!%,!-#$!<&'5#%)#$!M3?T.H
5%$(.&'+0(8!B%#.#!P%,.?+,-.&'+0(!C##%,0?*..(!.#?C.(;#$.(=,-?%&'!$3??#,-!+*&'!-%#!>$5+$H
(*,4.C%?-*,4!+??#$!YT(#*$#!/%(!"?%&T!+*0!-+.!#$5+$(#(#!/%((?#$#!V,0?+(%3,.,%;#+*8!

¥! V,.C#.3,-#$#!-#$!P*.&'?+4!;3,!T3,.(+,(!@QA!c$3)#,(U*,T(#,!C#%!-#$!"#.(%//*,4!-#$!
O^'#! -#$! T3.(#,-#&T#,-#,! "$*((3$#,-%(#! #,(.(+//(! -#$! '%#.%4#,! \+&'?%(#$+(*$! )*/!
<&'=()*,4.5#.#,!;3,!d%#4#,.&'+0(#,8!YT(#,T*,-%4!5+$!#Z+T(!-%#.#$!P*.&'?+4!#$.(/+?.!
%/! R+'$#! @K9A8!>$!C#0%,-#(! .%&'! $#%,! $#&',#$%.&'! 4#.#'#,! %,! #%,#/! ^T3,3/%.&'#,!
_?#%&'4#5%&'(Q!5#,,!-+.!,3/%,#??#!P%,.,%;#+*!)5%.&'#,!&%$&+!9QA!*,-!4*(!A QA!c$3)#,(!
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AB!

?%#4(8!<%,T(!-+.!+??4#/#%,#!P%,.,%;#+*!*,(#$'+?C!-%#.#$!"+,-C$#%(#Q!.3??(#!-%#!O^'#!-#.!
+C.3?*(#,!P*.&'?+4.!4#/=..!-#$!4#5=',(#,! \+&'?%(#$+(*$!+C,#'/#,!*,-!*/4#T#'$(8! !
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A>!

3! Theorie und Empirie zu Renditemassen bei Liegenschaften 

9"!! ;'$341Q&=2/78.1*

"#%!-#$!"#.(%//*,4!;3,!E#,-%(#,!4#' (!#.!*/!-%#!6#..*,4!;3,!E#,(+C%?%(=(8!E#,(+C%?%(=(!5%#H
-#$*/! 4%?(!+??4#/#%,!*,-!,#*($+?!+?.!^T3,3/%.&'#.!6+..!01$!-%#!/3,#(=$#!>00%)%#,)!;3,!#(5+.8!
>%,#!E#,-%(#!%'$#$.#%(.!C#.(%//(!.%&'!1C#$!-+.!M#$'=?(,%.!;3,!)5#%!_$^..#,Q!#%,#/!V,U*(!@!*,-!
V,U*(!78!B+$4#.(#??(!%,!#%,#$!\3$/#?!#$4%C(!.%&'!#%,!_?#%&'*,4..].(#/F!V,U*(!@!-%;%-%#$(!-*$&'!
-#,! V,U*(!7!#$4%C(!-+.!E#,-%(#/+..8!6+('#/+(%.&'!.(#'(!-#$!V,U*(!@!%/!P='?#$!*,-!-#$! V,U*(!7!
%/!S#,,#$!#%,#.!"$*&'.8!"#%-#!_$^..#,!/1..#,!-+C#%!%,!_#?-#%,'#%(#,!+*.4#5%#.#,!5#$-#,8!
V,!-#$!<&'5#%)!.%,-!#.!<&'5#%)#$!\$+,T#,8!B+.!>$4#C,%.!5%$-!%,!-#$!E#4#?!+?.!c$3)#,(5#$(!
-+$4#.(#??(8!V,(#$#..%#$#,!,%&'(!,*$ !e$#%,f!/3,#(=$#!X#,,4$^..#,Q!(+*&'#,!"#4$%00#!5%#!>00%)%#,)!
3-#$!c$3-*T(%;%(=(!+*08!"#%.U%#?.5#%.#!#%,#!B%.(+,)H!3-#$!\?=&'#,#00%)%#,)!.35%#!#%,#!Y$C#%(.H!
3-#$!X+U%(+?U$3-*T(%;%(=(8!!
!
B%#!X$*Z!C#%!-#$!"#$#&',*,4!;3,!E#,-%(#,!h!*,+C'=,4%4!;3/!/%#($#&'(?%&'#,!X3,(#Z(!h!C#H
.(#'(!-+$%,Q!-+..!#.!#%,#!M%#?)+'?!;3,!*,(#$.&'%#-?%&'#,!E#,-%(#/+..#, !4%C(8%)!YC'=,4%4!;3,!
\$+4#.(#??*,4Q! B+(#,?+4#Q! >$T#,,(,%.)%#?Q! +??0=??%4#! 4#.#()?%&'#! S3$/#,Q! N.+,)#,Q! M#$5#,H
-*,4.)5#&T Q!"$+,&'# !3-#$! +*&'! M3$.&'$%0(#,! )*$! E#&',*,4.?#4*,4! .%,-! *,(#$.&'%#-?%&'.(#!
>%,4+,4.4$^..#,!)*$!E#,-%(#C#$#&',*,4!4#C$=*&'?%&'Q!C$+,&'#,1C?%&'!*,-!+T)#U(%#$(8!B+'#$!
4%C(!#.!,%&'(!-%#!#%,#!3-#$!-%#!$%&'(%4#!\3$/#?8!!
!
B+)*!4#.#??(!.%&'!#%,#!c+?#((#!;3,!6#('3-#, !)*$!"#$#&',*,4!-#.!E#,-%(#/+..#. 8!>C#,0+??.!#%,#!
)#,($+?#!"#-#*(*,4!T3//(!-#,!4#5='?(#,!<].(#/4$#,)#,!)* 8!_#'(!#.!*/! -%#!E#,-%(#!#%,#.!
2#$(U+U%#$.Q!#%,#$!2='$*,4Q!#%,#$!23',*,4Q!#%,#.!O+*.#.Q!#%,#.!c$3b#T(.Q!#%,#.!Y*0($+4.Q!#%H
,#.!_#.&'=0(.C#$#%&'.!3-#$!#%,#.!N,(#$,#'/#,.8!>%,#!5#%(#$#!<].(#/4$#,)#Q!-%#!,3(3$%.&'!+*.H
4#C?#,-#(!5%$-Q!%.(!-%#b#,%4#!-#$!<(#*#$,8!_#?(#,!-%#!X#,,5#$(#!)*!-#, !C#$#&',#(#,!E#,-%(#,!
;3$!3-#$! ,+&'!<(#*#$,q!_#/#%,(! .%,-!>%,T3//#,. HQ!_#5%,,HQ!M#$/^4#,. H!3-#$!X+U%(+?4#H
5%,,.(#*#$,Q!5#?&'#!-%#!>%4#,(1/#$.&'+0(!;3,!M#$/^4#,.5#$(#,!#;#,(*#??!)*!#,($%&'(#,!'+(8!
Y??!-%#.#!Y.U#T(#!.U%#?#,!#%,#!5#.#,(?%&'#!E3??#!C#%!-#$!O#$?#%(*,4Q!-#$!"#.(%//*,4!*,-!-#/!
/+(#$%#??#,!Y*..+4#4#'+?(!;3,!E#,-%(#,8!B+)*!T3//(!5#%(#$!-%#!g*+?%(=(!-#$!;#$5#,-#(#,!B+H
(#,8!d#()(#$#!%.(!.].(#/%//+,#,(8!!
!
N,(#$!-+.! <(%&'53$(!-#$!<].(#/4$#,)#! 0+??#,!-#.!2#%(#$#,!N,(#$.&'#%-*,4#,!C#)14?%&'! -#$!
\3$/ Q!5%#!-%#!>%4#,(1/#$%,!3-#$!-#$!>%4#,(1/#$!-%#!#%4#,#,!d%#4#,.&'+0(#,!'=?(8!G',#!'%#$!
$#&'(?%&'!%,!-%#!6+(#$%#!#%,)*(+*&'#,Q!5%$-!%/!"$+,&'#,b+$43,!)5%.&'#,!-%$#T(#,!*,-!%,-%$#TH
(#,!Y,?+4#03$/#,!*,(#$.&'%#-#,8!V,-%$#T(!C#-#*(#(Q!-+..!#%,#!b*$%.(%.&'#!c#$.3,Q!#%,!.34#,+,,H
(#.!Y,?+4#;#'%T#?Q!>%4#,(1/#$%,!3-#$!>%4#,(1/#$! -#$!d%#4#,.&'+0(#,!%.(8!V,! -#, !U#$%3-%.&'!

!
%)!! GK)/)E*)!WK-/M4U%:#-(!$K-.)%!/KM4!*)K!m'4&EU-.)&DRE3)//P!J?!>]F?!!
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A<!

;#$^00#,(?%&'(#,!_#.&'=0(.C#$%&'(#,%*!;3,!T3(%#$(#,!V//3C%?%#,+T(%#,4#.#??.&'+0(#,Q!V//3C%H
?%#,03,-.!*,-!Y,?+4#.(%0(*,4#,!0%,-#(!.%&'!#%,#!c+?#((#!;3,!X#,,)%00#$,!)*!`E#,-%(#,a8!B%#.#!
Y,?+4#;#'%T#?!)='?#,!)*!-#,!%,.(%(*(%3,#??#,!V,;#.(3$%,,#,!*,-!V,;#.(3$#,8!Y??#!-3$(!+*.4#5%#H
.#,#,!E#,-%(#+,4+C#,!h!4=,)?%&'!*,+C'=,4%4!;3/!%,-%;%-*#??HT3,T$#(!4#5='?(#,!E#,-%(#/+..!
*,-!Y44$#4+(%3,..(*0#!h!(+*4#,!%/! /%#($#&'(?%&'#,!X3,(#Z(!5#-#$!+?.!E#0#$#,)#,!,3&'!+?.!
M#$4?#%&'.4$^..#,8!>.!51$-#,!nU0#?!/%(!"%$,#,!;#$4?%&'#,8!V,.C#.3,-#$#!C#%!U*C?%)%#$(#,!V,H
-%)#.!)*!_#.+/($#,-%(#,!.(#??#,!.%&'!-*$&' !+??0=??%4#!E#%,;#.(%(%3,#,!;3,!4#(=(%4(#,!Y*..&'1(H
(*,4#,!5#%(#$#!M#$)#$$*,4#, !#%,8&+!
!
N,(#$!-#/!<($%&'!C%#(#(!.#?C.(!#%,#!T?+$#!B#T?+$+(%3,!-#.!E#,-%(#/+..#.!T#%,#!_#5='$!-+01$Q!
-+.. !nU0#?!/%(!nU0#?,!;#$4?%&'#,!5#$-#,8!<3!)#%4#,!-*$&'4#01'$(#!Y,+?].#,!.#?C.(!C#%!%-#,H
(%.&'! -#T?+$%#$(#, !E#,-%(#/+..#, !*,-! _$*,-?+4#,-+(#, ! ,%&'(! .#?(#,!*,(#$.&'%#-?%&'#!>$4#CH
,%..#8!B%#!B%00#$#,)#,!?+..#,!.%&'!h!.30#$,!.%#!1C#$'+*U(!#$T+,,(!5#$-#,!h!/#%.(#,.!U$3C?#/?3.!
#$T?=$#,8!2#,, !-+'#$!;3, !-#$!`T3.(#,-#&T#,-#, !"$*((3$#,-%(#a!4#/=..! Y$(8!7WK+!".(8!&!GE!
4#.U$3&'#,! 5%$-Q! / 1.. #, ! )*! -#$#,! '.78&2/78!T3$$#T(#,! Y*.?#4*,4!*,-! V,(#$U$#(+(%3,! .34#H
,+,,(# !6+(#$%+?%#,!5%#!_#$%&'(.*$(#%?#!*,-!X3//#,(+$#!T3,.*?(%#$(!5#$-#,8!>%,!+??0=??%4#$!-%H
$#T(#$!M#$4?#%&'!/%(!"$*((3$#,-%(#,!;3,!+,-#$#,!Y,?+4#T?+..#,!%.(!.#?C.(;#$.(=,-?%&'!)*?=..%4Q!
+C#$!/%(!4#C1'$#,-#$!M3$.%&'(!*,-!<3$40+?(!;3$)*,#'/#,8!B%#!b#5#%?%4#,!_$^..#,!.%,-Q!5%#!
C#$#%(.!#$5=',(Q!.#?(#,!*,(#$#%,+,-#$!T3/U+(%C#?8!B+.!X?#%,4#-$*&T(#!)='?(8!!
!
B+..#?C#!4%?(!01$!-%#!"#)#%&',*,4!`S#((3$#,-%(#aQ!C)58!`$#,-#/#,(!,#(a 8!S3&'!+,.U$*&'.;3?H
?#$!5%$-!#.Q!5#,,!E#,-%(#,!;3,!+*.!/#'$#$#, !>%,)#?(#%?#,!)*.+//#,4#.#()(#,!Y44$#4+(#,!)*!
;#$4?#%&'#,!.%,-F!E#,-%(#,!;3,!c3$(03?%3!Y!;#$.*.!-#,b#,%4#,!;3,!c3$(03?%3!"8!>Z)#??#,(#.!Y,H
.&'+**,4./+(#$%+?!)*/! "#.&'$%#C#,#,!?%#0#$(! -%#!%/U?#/#,(%#$(#!N/.#()*,4! )*$!U#$%3-%.&'!
5%#-#$T#'$#,-#, !>$'#C*,4!*,-!"#$#&',*,4!-#.! B*$&'.&',%(()%,..+()#.!01$!%,?=,-%.&'#!O]U3H
('#T+$03$-#$*,4#,8!<#?C.(;#$.(=,-?%&'!C#.(#'#,!C#%!%-#,(%.&'#$!B+(#,4$*,-?+4#!+?(#$,+(%;#!"#H
$#&',*,4.5# %.#,8&"!P*$!M#$/#%-*,4!;3,!+??0=??%4#,!6%..;#$.(=,-,%..#,F!B+/%(!.3??!%,!T#%,#$!
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M#$4?#%&'!)*!-#,!S%&'(HS#*C+*(#,!4#$%,48!2#%(#$!C?#%C#,!-%#!C#($%#C.5%$(.&'+0(?%&'#,!>00#T(#!
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E+'/#,C#-%,4*,4#,!.%,-!+?.3!.(+C%?8!
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\1$!#%,!T3$$#T(#.!M#$.(=,-,%.!-#$!+*.4#5%#.#,#,!E#,-%(#,!U$3!R+'$!.%,-!01,0!5#%(#$#!\+T(3$#,!
5%&'(%4F!+f!B%#!Y$(! -#$! \%,+,)%#$*,4! -#$!d%#4#,.&'+0(#,!C?#%C(!+*.4#T?+//#$(Q!C)58!#.!4%?(!
-*$&'5#4. !#%,!>%4#,0%,+,)%#$*,4.4$+-!;3,!@DD!c$3)#,(k!Cf!V/!S#,,#$!.(#'#,!01$!b#-#!d%#4#,H
.&'+0(!-%#!Y,?+4#T3.(#,Q!-%#!01$!b#-#.!R+'$!,#*!4#.&'=()(!5#$-#,8!V,'+?(?%&'!.(#'#,!-+'%,(#$!-%#!
4#.&'=()(#,!6+$T(5#$(#!eM#$T#'$.5#$(#f!U$3!d%#4#,.&'+0(Q!+?.3!-%#!/*(/+..?%&'#,!X+*0U$#%.#k!
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.(+,-(#%?!-#$!>$($+4.$#,-%(#k!-f!"#%!-#,!;3,!6<sV!C#$#&',#(#,!E#,-%(#/+..#,! 0?%#..#,!+??0=?H
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-#$#,!"#$#&',*,4.+?43$%('/#,!/%(!#%,k!#f!"#%!-#$!"#.(%//*,4!-#$!+*.4#5%#.#,#,!+44$#4%#$H
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>%,)#?#$4#C,%..#!+*0!<(*0#!-#$!d%#4#,.&'+0(#,8!
!
N,(#$!"#$1&T.%&'(%4*,4!-#$!+*04#01'$(#,!c*,T(#!$#.*?(%#$(!#%,#!T?#%,#!<&',%((/#,4#8!B%#!E#,H
-%(#5#$(#!%,!-%#.#$!<&',%((/#,4#!C#.%()#,!#%,#, !.#'$!'3'#,!_$+-!+,! /+(#$%#??#$!X3,4$*#,)F!
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6.34/&.3*K'@*b(8'!4#/#..#,8!23',#,!.(#'(!'%#$ !01$!6%#(53',*,4#,Q!01$!5#?&'#!-%#!S3$/#,!
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E#,-%(#/+..#! 7DD7!C%.!7D79! 7D@A!C%.!7D79! 7D79!
S#((3&+.'0?35$#,-%(#!%,!m!U8!+8! 9Q@D! JQ9D! JQ@D!
2#$(=,-#$*,4.$#,-%(#!%,!m!U8!+8! @QKJ! 7QKD! @Q:D!
_#.+/($#,-%(#!%,!m!U8!+8! WQ@A! WQJJ! 9QKD!

"#$%%$&!bO`6)!92$!9,.$+!8$%-8.!I#/3$+!':5!OG;I$2P$/!W::7$/,.2:+87,/.+$/!':+!bO`6Q!fY$8.!d,/.+$/ Q!.$2%I$28$!$AM%#82'!,#8($I$/.$.!#+3!
P#/!g$/TY(#+(!($8.$%%.)!92$!9,.$+!P#!32$8$+!]$+32.$5,88$+!8$%-8.!I#/3$+!=>>=!$/8.5,%8!TY/!32$!OG;I$2P!$/;:-$+) !

Y*.!/%#($#&'(?%&'#$!<%&'(!%,(#$#..%#$(!,*$!-%#!>$($+4.$#,-%(#Q!+?.3!-%#!S#((3&+.'0?35$#,-%(#8!B%#!
3C%4#,!_$^..#,! .(#'#,!01$!-%#!,+(%3,+?#, !6%((#?5#$(#8!B+.!6+..!-#.!6%((#?5#$(#.!%/U?%)%#$(!
#%,#!.(+(%.(%.&'#!<($#**,4!-#$!"#3C+&'(*,4#,8!6%(!O%?0#!;3,!g*+,(%?#,!?=..(!.%&'!-%#.#!-+'%,H
(#$?%#4#,-#!<($#**,4!.%&'(C+$!/+&'#,8!>.!0%,-#(!#%,#!Y*0.&'?1..#?*,4!.(+((8!\1$!-+.!R+'$!7D7DQ!
%,!-#/!-+.!"*,-#.4#$%&'(!-%#!O^'#!-#.!P*.&'?+4.!01$!-%#!"#$#&',*,4!-#$!S#((3#%4#,T+U%(+?H
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*%$A$ DCO3$ 2CNO$ DC43$ DCE4$
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V,-#Z%#$*,4.#00#T(.!-#$!*$.U$1,4?%&'#,!Y,?+4#T3.(#,!+,-#$#$.#%(.!5+$!#.!)*!-%#.#/!P#%(U*,T(!
T+(#43$%.&'!+*.4#.&'?3..#,Q!#%,#!3/78&*5/11<'Q$782/78.*Z.&&@./).3D(K/&(2'.34/&.!+*.)*5#%H
.#,8! 6%(! -#/! 3C%4#,! d#%(#,(.&'#%-! #$'^'(#! .%&'! -%#! )#%(U*,T(C#)34#,#! _$#,)#! /%(! #%,#/!
<&'?+4!+*0!JQ7A!c$3)#,(!e98!g*+$(+?!7D7Df8!B+/%(!;#$C?%#C#,!%//#$!,3&'!/%,-#.(#,.!AD!c$3)#,(!
+??#$!-+/+?%4#,!6%#(;#$'=?(,%..#!/%(!"#)*4!+*0!-%#!S#((3#%4#,T+U%(+?$#,-%(#!%/!/%..C$=*&'?%H
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R*,%!7D@@!e.%&|f!=*..#$(#!-#$!$#,3//%#$(#!6%#($#&'(?#$!B$8!"#+(!E3'$#$!+,!#%,#$![+4*,4!#%,#!
#,(.U$#&'#,-#!O]U3('#.#8! \$#%?%&'!3',#!#%,#!#/U%$%.&'#! \*,-%#$*,4! .+'!#$! `,+'#)*!@DD!m!
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!
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_$^..#!%,!-#,!;#$4+,4#,#,!01,0!R+'$#,!%,!#%,#/!#,4#,!X3$$%-3$!;3,!JQD!C%.!JQ7!c$3)#,(!U$3!
R+'$!#%,8!B%#!,3/%,+?#!>$($+4.$#,-%(#!`.&'/3?)a!%/!M#$?+*0!-#$!;#$4+,4#,#,!7J!R+'$#,!*/!
.+((#!)5#%!c$3)#,(U*,T(#!+C8!B+'%,(#$!.(#&T(!5#-#$!-+.!6%#($#&'(Q!-%#!T3,b*,T(*$#??#!_$3..H
5#((#$?+4#!,3&'!-%#!#$5+$(#(#!V,0?+(%3,8!M%#?/#'$!#$'^'(#!.%&'!-%#!P+'?*,4.C#$#%(.&'+0(!-#$!U3H
(#,)%#??#,!X=*0#$.&'+0(!;3,!d%#4#,.&'+0(#,!%,!-#$!<&'5#%)8!\1$!)*T1,0(%4!#$5+$(#(#Q!+C#$!+*&'!
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)'IJK3A1?065E>C-.-5L010-5831@-64.A3-5MA6@-1F

'!IJK3A1?065EN-80A1F5L010-5/O029:-15:-66J53185831@-64.A3

$'IJK3A1?065E31?-.-5L010-5:-664.A3-5MA6@-1F

P-??>-04-1@A=0?A6.-180?-5Q0?5D329:6A45R>15!"'5S.>/-1?=31@?-1

P-??>-04-1@A=0?A6.-180?-5Q0?5D329:6A45R>15$5S.>/-1?=31@?-1

T:->.-?029:-5P0R-A325Q0?5$5S.>/-1?=31@?-1

T:->.-?029:-5P0R-A325Q0?5!"'5S.>/-1?=31@?-1

!"#$%&" ("')
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*,-!%,!-# , !2#$(=,-#$*,4.$#,-%(#,8!S#((3&+.'0?35HQ!2#$(=,-#$*,4.H!*,-!_#.+/($#,-%(#!.%,-!
.].(#/+(%.&'! )*! ;#$.(#'#,8!>.! '+,-#?(! .%&'!%/!1C#$($+4#,#,!<%,,! */!T3//*,%)%#$#,-#!_#H
0=..#8!!

9"O! ;.-@33.3.*:782H11.2.'D.33&3/11.*/5*T<.'<2/7D*

¥! E#,-%(#, !#$4#C#,!.%&'!4#,#$#??!*,-!4$*,-.=()?%&'!+*.!-#$!B%;%.%3,!;3,!)5#%!/3,#(=$#,!
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.&'#, !\+&'?%(#$+(*$!'#%..(!-%#.#.!E#,-%(#/+..!` S#((3&+.'0?35$#,-%(#a8!B#$!S#,,#$!C#%!
-%#.#$!E#,-%(##$/%((?*,4!C#.(%//(! .%&'!%/! '%#.%4#,!6%#($#&'(!-*$&'! -%#!e*$.U$1,4?%H
&'#,f!Y,?+4#T3.(#,!3-#$!+??#,0+??.!-*$&'!#%,#, !;3$'+,-#,#, !X+*0U$#%.Q!-#$!01$!-%#!0$+4H
?%&'#!d%#4#,.&'+0(!#,($%&'(#(!5*$-#8!Y*..#$'+?C!-#.!'%#.%4#,!6%#($#&'(.!.(#'(!%/!S#,H
,#$!%,!-#$!E#4#?!-#$!4#.&'=()(#!M#$T#'$.5#$(Q!.30#$,!-#$!X+*0U$#%.!,%&'(!C#T+,,(!%.(8!

¥! B+..!-%#!$#.*?(%#$#,-#,!>$4#C,%..#!+*.!/%#($#&'(?%&'#,!E#,-%(#C#$#&',*,4#,Q!.#%!#.!C#%!
-#$!S#((3$#,-%(#Q!.#%!#.!C#%!-#$!T3.(#,-#&T#,-#,!"$*((3$#,-%(#Q!+?.!,3/%,#??#!_$^..#,!
;3/!"*,-#.4#$%&'(! h!+*.!5#?&'#,!iC#$?#4*,4#,!'#$+*.!+*&'!%//#$!h!,%&'(!/#'$!+?.!
+T)#U(+C#?!(+Z%#$(!5*$-#,Q!?=..(!.%&'!^T3,3/%.&'!U$3C?#/?3.!#$T?=$#,8!V/!S#,,#$! #%,#$!
0+&'?%&'! T3$$#T(#,! E#,-%(#C#$#&',*,4! -1$0#,! ,%#! -%#! *$.U$1,4?%&'#,! Y,?+4#T3.(#,Q!
.3,-#$, ! /1..#, ! )5%,4#,-! %//#$ ! -%#! ^T3,3/%.&'#,! GUU3$(*,%(=(.T3.(#,! #%,4#.#()(!
5#$-#,8!Y,-#$,0+??.!#$4#C#,!.%&'!;#$)#$$(#!P*0+??.#$4#C,%..#!3',#!"#)*4!)*$!^T3,3H
/%.&'#,!E#+?%(=(8!6 +,!*,(#$?%#4(!#%,#$!<#?C.((=*.&'*,48!

¥! S+&'!-#$!>%,.&'=()*,4!-#.!"*,-#.4#$%&'(. !?%#0#,!-%#!>$4#C,%..#!;3,!%,-%;%-*#??HT3,H
T$#(#,!/%#($#&'(?%&'#,!E#,-%(#C#$#&',*,4#,!.U=(#.(#,.!.#%(!O#$C.(!7D7D!/+..4#C?%&'!
+*.!-#/!E*-#$8 !X+*.+?!-+01$!;#$+,(53$(?%&'!5+$!- %#!X3/C%,+(%3,!#%,#.!.].(#/+(%.&'!
(%#0#$#,!,3/%,#??#,!P%,.,%;#+*.!%,!-#$!<&'5#%)#$!M3?T.5%$(.&'+0(!/%(!#%,#$!0$+451$-%H
4#,Q!,%&'(!+-=p*+(#,!"#$#&',*,4!-#$!/%#($#&'(?%&'#,!E#,-%(#/+..#8!

¥! B%#!;3/!"*,-#.4#$%&'(!+?.!E#+T(%3,!;3$4#,3//#,#,!>$'^'*,4#,!-#$!P*.&'?=4#!C#%!
-#$!S#((3#%4#,T+U%(+?$#,-%(#!*,-!C#%!-#$!T3.(#,-#&T#,-#,!"$*((3$#,-%(#!4%,4#,!-%+/#(H
$+?!%,!-%#!0+?.&'#!E%&'(*,48!>.!'+,-#?(!.%&'!*/! #%,#!<]/U(3/C#T=/U0*,4!+/!0+?.&'#,!
G$(8!<%#!4$1,-#(!+*0!#%,#/!B#,T0#'?#$Q!5#%?!,%&'(!)5%.&'#,!,3/%,#??#,!*,-!$#+?#,!P%,.H
,%;#+*.!C#%!-#$!O#$?#%(*,4!-#$!P*.&'?=4#!*,(#$.&'%#-#,!5%$-8!!

¥! B%#! /%#($#&'(?%&'#,!E#,-%(#/+..#! )*$! "#.(%//*,4! ;3,! /+(#$%#??#,!_$#,)5#$(#,! )*!
,%&'(! /%..C$=*&'?%&'#,! 6%#()%,.#,! ?#',#,! .%&'! T3,)#U(%3,#??! 5%#! %,'+?(?%&'! +,! -+.!
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>F!

<&'=()*,4.5#.#,!;3,!d%#4#,.&'+0(#, !+,8!B%#!4#.*&'(#!*,-!+*&'!C#$#&',#(#!/%#($#&'(H
?%&'#!>$($+4.$#,-%(#!#,(.U$%&'(!-3$(!#%,#$!.(+(%.(%.&'#,!>$($+4.5#$(C#$#&',*,48!B#$!-+H
)*4#'^$%4#!X+U%(+?%.%#$*,4.0+T(3$!C#%,'+?(#(!-3$(!%//#$!*,-!)5%,4#,-!#%,#!$=*/?%&'#!
X3/U3,#,(#8!_#/#%,(!%.(!-+/%(!-%#!6+T$3?+4#!%,,#$'+?C!-#$!<&'5#%)8!B+!-%#!41?(%4#,!
P*.&'?=4#!)*$!"#.(%//*,4!-#$!6%..C$+*&'.4$#,)#,!C#%!-#$!S#((3#%4#,T+U%(+?$#,-%(#!
5%#!+*&'!C#%!-#$!T3.(#,-#&T#,-#,!"$*((3$#,-%(#!.&'5#%)5#%(!%-#,(%.&'!.%,-Q!5%$T(!-+.!
^T3,3/%.&'#!c'=,3/#,!-#$!Y-;#$.#,!<#?#T(%3,!*,#%,4#.&'$=,T(8!B%#.#.!̀E+.#,/=H
'#$U$%,)%Ua!01'$(!)*!4$3C#,!\#'?#%,.&'=()*,4#,8!

! !
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4! Lösungsansätze zur Schaffung von Rechtssicherheit: Auslegeordnung 

>"!! Z@'5(&/V.*;'.3= 1.&=$3)*/1&*(2&.'3(&/V2@1*

B%#.#!Y$C#%(!C+.%#$(!+*0!-#$!c$=/%..#Q!-+..!-+.!C#.(#'#,-#!<].(#/!-#$!T3.(#,-#&T#,-#,!"$*(H
(3$#,-%(#Q!-#$!S#((3#%4#,T+U%(+?$#,-%(#!.35%#!-#$!M#$)%,.*,4!5#$(;#$/#'$#,-#$!V,;#.(%(%3,#,!
+?.!X$%(#$%#,!)*$!"#*$(#%?*,4!/%..C$=*&'?%&'#$!6%#()%,.#,!,%&'(!%,!\$+4#!4#.(#??(!5%$-8!B%#.#!
M3$4+C#!.(+//( !;3/ !"2G 8!B%#!,+&'03?4#,-!.T%))%#$(#,!GU(%3,#,Q!*/!U$3.U#T(%;!E#&'(..%H
&'#$'#%(!)*!.&'+00#,Q!C#5#4#,!.%&'!-+'#$!%,,#$'+?C!-%#.#$!<].(#/4$#,)#,8!N,+C'=,4%4!-+;3,!
4%?(!#.!#%,/+?!/#'$!)*!C#(3,#,Q!-+..!%/!X#$,!b#-#!/+(#$%#??#!\#.(?#4*,4!;3,!_$#,)5#$(#,Q!-%#!
)*!#%,#/!C#.(%//(#,!P#%(U*,T(!%,!X$+0(!.%,-Q!)*/%,-#.(! %/!X3,(#Z(!;3,!.3)%+?5%..#,.&'+0(?%H
&'#,!\$+4#.(#??*,4#,!,3$/+(%;!%.(8!S3$/+(%;!'#%..(Q!-+..!#(5+.!U3?%(%.&'!4#53??(!%.(8!>.!T^,,(#!
+*&'!+,-#$.!.#%,8!B%#!4#5='?(#,!_$#,)5#$(#!?+..#,!.%&'!%,.30#$,!,%&'(!5%..#,.&'+0(?%&'!#Z+T(!
'#$?#%(#,Q!53'?!+C#$!/%(!U?+*.%C?#,!*,-!,+&';3??)%#'C+$#,!Y$4*/#,(#,!.(1()#, 8!
!
B#/!M#$0+..#$! -%#.#$!Y$C#%(!.%,-!5#-#$!5%$(.&'+0(.5%..#,.&'+0(?%&'#! \+&'U*C?%T+(%3,! ,3&'!
_*(+&'(#, !3-#$!<(*-%#,!C#T+,,(Q!%,!-#,#, !-%#!0$+4?%&'#!6+(#$%#!01$!-%#!<&'5#%)!h!,%&'(!#%,/+?!
%/!Y,.+() !h!C%.!-+(3!*,(#$.*&'(!53$-#,!5=$#8!B%#.#!"#3C+&'(*,4!T3,($+.(%#$(!/%(!-#$!M%#?)+'?!
+,! b*$%.(%.&'! +*.4#$%&'(#(#,! c*C?%T+(%3,#,8() ! >%,)%4#! .&'#%,C+$#! Y*.,+'/#! C#.(#' (! %,! )5#%!
23$T%,4Hc+U#$. !-#$!N,%;#$.%(=(!d+*.+,,#8!<%#!5*$-#,!@KKI!*,-!@KKK!U*C?%)%#$(8!B+$%,!C#'+,H
-#?(#!-#$!2%$(.&'+0(.U$30#..3$!['3/+.!;3,!N,4#$,H<(#$,C#$4!+C#$!,%&'(!-%#!E#,-%(#,!+?.!"#H
)*4.4$^..#,!01$!/%..C$=*&'?%&'#!6%#()%,.#,8!<(+((-#..#,!C#?#*&'(#(#!-+.!Y*(3$#,(#+/!-%#!\3$(H
.&'$#%C*,4!;3,!6%#()%,.#,!%,!C#.(#'#,-#,!6%#(;#$($=4#,!01$!23',$=*/#!%/!X3,(#Z(!;3,!/+TH
$3^T3,3/%.&'#,!Y44$#4+(#,8(* !V,!%'$#$!Y,+?].#!T+/#,! .%#!)*/!<&'?*..Q! -+..! -#/! '%#.%4#,!
6%#($#&'(!#$.(#,.!#%,!T3,.%.(#,(#$!^T3,3/%.&'#$!E+'/#,!0#'?#8!N,-!)5#%(#,.Q!-+..!+*.!#%,#$!
/3,#(=$#, !<%&'(!,%&'(!-%#!,3/%,#??#Q!.3,-#$,!-%#!$#+?#!"#($+&'(*,4!)='?(8!"#%-#!Y*..+4#,! ($#0H
0#,!,+&'!5%#!;3$!)* 8!
!
B%#!4#,#$#??H+C.($+T(#!\#.(?#4*,4!-#$!O^'#!-#$!6%..C$+*&'.4$#,)#,!%.(!*,-!C?#%C(!#%,#!,3$/+H
(%;#!>,(.&'#%-*,48!<%#!5*$-#!*,- !5%$-!-%.T$#(%3,=$!-*$&'!-%#!)*.(=,-%4#,!_$#/%#,!-#$!d#4%.H
?+(%;#!3-#$!-#$!R*-%T+(%;#!C#.(%//(8!B+..#?C#!4%?(!01$!-#,!)#%(?%&'#,!_#?(*,4.C#$#%&'8!Y*.!#%,#$!
^T3,3/%.&'#,!<%&'(!4#.#'#, !#Z%.(%#$#,!T#%,#!,+(1$?%&'#,!3-#$!+?.!0+%$!)*!(+Z%#$#,-#!_$^..#,H
3$-,*,4#,8 !B+.!4%?(!4#,#$#??Q!+C#$!+*&'!01$!+??0=??%4#!P*.&'?=4#8!B+)*!)5#%!"#%.U%#?#!+*.!-#/!
\*,-*.!;3, !+T(*#??!4#?(#,-#,!_#.#()#.,3$/#,!%,!-#$!<&'5#%)F!
!
+f!S+&'!-#$!4#.#()?%&'#,!6+..4+C#!;3,!Y$(8!@9!XX_!'+(!-#$!"*,-#.$+(!-%#!X3/U#(#,)Q!-#,!
)*?=..%4#,!O^&'.()%,..+()!C#%!X3,.*/T$#-%(#,!0#.()*?#4#,8!B%#.#$!O^&'.(5#$(!.3??!,+&'!_#H

!
() !! O(E?!.K)!GK//)&%'%K3-!ZG)&!0K//*&U#M4EKM4)!TK)%:K-/[!_3-!I'#&KP!J?!@AB!$$?!
(* !! O(E?!9')//D_3-!H-()&-;J%)&-*)&(o!_(E?!'#M4!_3-!H-()&-;J%)&-*)&(?!
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>A!

.#()!%,!-#$!E#4#?!@A!c$3)#,(!,%&'(!1C#$.&'$#%(#,8!V,!-#$!-+)*4#'^$%4#,!M#$3$-,*,4!)*/!X3,H

.*/T$#-%(4#.#()!0%,-#(!.%&'!%,!Y$(8!@!YC.8!@!MXX_!5%#!-%#.#$!O^&'.(5#$(!'#$)*?#%(#,!*,-! )*!
C#$#&',#,!%.(8!B#/,+&'! 4%?(!03?4#,-#$!"#$#&',*,4./#&'+,%./*.F!Y*04#)%,.(#$!<YEGSH<+()!
U?*.!`#%,#/!P*.&'?+4!;3,!@D!c$3)#,(U*,T(#,a8!B%#!B#T?+$+(%3,!-#.!P*.&'?+4.!0=??(!'%#$!/*.H
(#$41?(%4! +*.8!2#%(#$! .%,-! -%#! )*.(=,-%4#,! "#'^$-#,!-#.! "*,-#.! +,4#'+?(#,Q! -%#! O^'#! -#.!
O^&'.()%,..+()#.!/%,-#.(#,.!#%,/+?!U$3!R+'$!)*!1C#$U$10#,8!"#%!"#-+$0!5=$#!.%#!,#*!0#.()*?#H
4#,8!!
!
Cf!>%,#!5#.#,.=',?%&'#!"#$#&',*,4.?34%T!)*/!6%#($#&'(!0%,-#(!.%&'!%,!-#$!<($3/;#$.3$4*,4.H
;#$3$-,*,4!e<($3/MMf8!B#/,+&'!%.(!-%#!)*.(=,-%4#!"*,-#.C#'^$-#!+,4#5%#.#,Q!#%,/+?!U$3!
R+'$!-#,!T+?T*?+(3$%.&'#,!P%,..+()!)*$!"#.(%//*,4!-#$!S#(),*()*,4.T3.(#,!)*!C#.(%//#,8 !>.!
%,(#$#..%#$(!#%,!-*$&'.&',%((?%&'#$!X+U%(+?T3.(#,.+()!r!?+!2Yss!e.(#'(!01$!2#%4'(#-!Y;#$+4#!
s3.(!30!s+U%(+?f8!YC#$!.#?C.(!*,(#$!>%,)*4!;3, !#(5+.!+,.U$*&'.;3??#$#,!/+('#/+(%.&'#,!\3$H
/#?,!*,- !X3,)#U(#,!-#$!/3-#$,#, !\%,+,&#H['#3$%#!.%,-!4?#%&'53'?!,3$/+(%;#!>,(.&'#%-*,H
4#,!)*!($#00#,8!<%#!+??#!'+C#,!#%,#,!/+..4#C?%&'#,!>%,0?*..!+*0!-%#!b#5#%?%4#,!>$4#C,%..#8)+!

>"+! \D@3@5/178.*,/3<.&&$3)*$34*;.4(3D.3*=$*]PD@3@5/178.3*0@2).3^*

B%#!>%,.&'=()*,4!-#$!U3(#,)%#??#,!Y*.5%$T*,4#,!-#$!0$+4?%&'#,!_$^..#,!#$03?4(!U$%/=$!*,(#$!
"#$1&T.%&'(%4*,4!̂ T3,3/%.&'#$!iC#$?#4*,4#,8!B%#!b#5#%?.!4#?(#,-#,!_$#,)5#$(#!C#%!-#,!E#,H
-%(#/+..#,!*,- !-%#!M3$4+C#,!)*$!M#$)%,.*,4!;3,!5#$(;#$/#'$#,-#,!V,;#.(%(%3,#,!5%$T#,!+?.!
<%4,+?#8!<%#!T^,,#,! Y,$#%)#!%,!;#$.&'%#-#,#!E%&'(*,4#,!.#()#,8!B%#.#!_$^..#,!0?%#..#,!$#4#?H
/=..%4!C#5*..(!3-#$!*,C#5*..(!%,!-+.!>,(.&'#%-*,4.;#$'+?(#,!-#$!%,;3?;%#$(#,!3-#$!-#$!(+,H
4%#$#,!YT(#*$#!#%,8!B+C#%!?+..#,!.%&'!)5#%!4$*,-?#4#,-#!"?%&T5%,T#?!#%,,#'/#,F!#%,#!/%T$3H!
*,- !#%,#!/+T$3^T3,3/%.&'#!<%&'(5#%.#8!"#%!-#$!X3,)#U(%3,!5%#!+*&'!C#%!-#$!"#*$(#%?*,4!-#$!
0$+4?%&'#,!6+(#$%#!.(#'(!#$.(#$#!T?+$!%/!M3$-#$4$*,-8!S#,,#,.5#$(#! "#$1'$*,4.U*,T(# !)*! /+TH
$3^T3,3/%.&'#,!\$+4#.(#??*,4#,!#$4#C#,!.%&'!+??#,0+??.!-3$(Q!53!4#C+*(!5%$-Q!+?.3!C#%!S#*H
C+*(#,!*,-! C#%!V,.(+,-.#()*,4#, !/%(!5#$(;#$/#'$#,-#,!X3/U3,#,(#, !C#%!C#.(#'#,-#,!_#C=*H
-#,!/%(!23', H!3-#$!_#.&'=0(.$=*/#,8!B+.!.(+(%.(%.&'#!6#,4#,4#$1.(!)* !<&'?%&'(*,4.;#$0+'H
$#,!01$!6%#(H!*,-!c+&'(+,4#?#4#,'#%(#,)" !?%#0#$(! .+&'-%#,?%&'#!Y,'+?(.U*,T(#!)*$! ;3?T.5%$(H
.&'+0(?%&'#,!E#?#;+,)!%/!p*+,(%(+(%;#,!<%,,8!"#%!-#$!/%T$3^T3,3/%.&'#, !<%&'(5#%.#!)='?(!+*.H
.&'?%#..?%&'! -#$!%,-%;%-*#??HT3,T$#(#!>%,)#?0+??8! iC#$?#4*,4#,! )*!GU(%/%#$*,4#,!+*0!4#.#??H
.&'+0(?%&'#$!3-#$!4#.+/(5%$(.&'+0(?%&'#$!>C#,#!C?#%C#,!-+/%(!C#5*..(!+*.4#T?+//#$(8!P*$!"#H
*$(#%?*,4!;3,!/^4?%&'#,!T3,T$#(#,!d^.*,4.+,.=()#,!)*$!<&'+00*,4!;3,!E#&'(..%&'#$'#%(!%/!
6%#($#&'(!?#%.(#(!-#$!,+&'03?4#,-!+*04#01'$(#!X$%(#$%#,T+(+?34!#%,#!5#$(;3??#!O%?0#.(#??*,48!B%#!
4#?(#,-#,!E#,-%(#/+..#! .3??#,!b*.(%)%+C#?! .#%,Q! -+.! '#%..(Q!U3(#,)%#??!%,! -#$!E#+?%(=(! -%#!4#H
51,.&'(# !2%$T*,4!#,(0+?(#,8!B%#!03?4#,-#!Y*0)='?*,4!C#%,'+?(#(!T#%,#!5#$(#,-#!E#%'#,03?4#8!

!
)+!! O(E?!4%%X/+DD555?*$)?'.0K-?M4D*$)D.)D430)D_)&/3&(#-(D/%&30_)&/3&(#-(D/%&30_)&/3&(#-(/()/)%:;

/%&30_(D5'MM?4%0E!
)" !! 4%%X/+DD555?*53?'.0K-?M4D*53D.)D430)D0K)%&)M4%D/M4EKM4%#-(/*)43)&.)-D/%'%K/%KL;.)&;

/M4EKM4%#-(/_)&$'4&)-?4%0E!
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>B!

B+..#?C#!4%?(!01$!+??#!-#$!,+&'03?4#,-!+*04#01'$(#,!d^.*,4.;3$.&'?=4#8!Y*.4+,4.U*,T(!C%?-#(!
-#$!<(+(*.!p*3!,+&'!4#?(#,-#/!E#&'(!*,-!E#&'(.U$#&'*,48!
!

@8! E#+?%(=(.C#)*4!-#$!O^'#!-#$!6%..C$+*&'.4$#,)#!,+&'!3C#,F!B%#!41?(%4#!O^'#!-#$!6%..H
C$+*&'.4$#,)#!/*..!%,!-#$!5%$(.&'+0(?%&'#,!E#+?%(=(!;3,! '%#.%4#,!d%#4#,.&'+0(#,!/%(!
23', H!*,-!_#.&'=0(.$=*/#, !#$$#%&'C+$!.#%,8!>.!4#'(!*/!-%#!4#.+/('+0(#!+,4#/#..#,#!
X+?%C$%#$*,4!e>%&'*,4f!-#$!_$#,)5#$(#!,+&'!3C#,8!"#%.U%#?F!21$-#!-+.!)*?=..%4#![#/H
U3?%/%(!+*0!Y*(3C+',#,!%,!-#$!<&'5#%)!C#%!7AD!X%?3/#(#$,!U$3!<(*,-#!+,4#.#()(!5#$H
-#,Q!T=/# !#%,#!iC#$.&'$#%(*,4!-%#.#$!6+$T#!0+T(%.&'!5#,%4!C%.!.#?(#,!;3$8!B#$+$(!0#.(H
4#?#4(#!_$#,)5#$(#!C?%#C#,!3',#!U$+T(%.&'#!2%$T*,48!
!

78! E#+?%(=(.C#)*4!-#$!O^'#!-#$!6%..C$+*&'.4$#,)#!,+&'!*,(#,F!B%#!41?(%4#!O^'#!-#$!6%..H
C$+*&'.4$#,)#,!.3??(#!,%&'(!-+)*!01'$#,Q!-+..!+*(3/+(%.&'!0+.(!b#-#.!C#*$(#%?(#!6%#(;#$H
'=?(,%.!;3,!23', H!*,-!_#.&'=0(.$=*/#,!-%#!4#.#()(#,!6+$T#,!1C#$.&'$#%(#,8!Y*&'!'%#$!
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Anhang 1: Motion Engler 
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Anhang 2: Teuerung/Inflation in der Schweiz von 1957 bis 2022 
!
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