BKOFL

Konjunkturforschungsstelle
Liechtenstein

KOFL Working Papers

!ll# 1 $
+ + ,
- [
0) 1 "&&
2 31 44 , 5, +0 / 46) 72 4 )
+ ) * 8 2 +0 146) *
9:) [ 5 ) < 3= />

L% "$% &#" ! "H"$% && &" Q )




%

!ll# "

2% +0 ?)/94

()] (
2 31 44 >/
/1 +0 2 : /
3 * fx
?)/94 ) +0
, / /




/1 /

4 3 * ) H /5 9

$". H#&J #8&J &J -

/ G+0 |

/ G+0 |




& ) )@9 * [ K
2 Hi H /5 9 /
# H4 H) ,H59
H*)/ 3 * )
/ *> 5) :
% 3 *
% & 2 -9D H59 )
%" 2 -9D H59 /
$ ?2 ) /1 4 = 2
$& + , / DA9 H59 -9DDA9 H59
$" 31 4 /1
$# /| DA9H59 -9DDA9 H59
C E ., /
3 1&@ * 2
3 /"@H,4
3 /#@ 32 5 3 *
3 /@ /1 )
-ODDA9 H59  -9D H59
3 /%@32 5 ),1

+0 ?) /94

/| DA9 H59

%

&C
&C

"L

#&
#%
#$

#C
#L



I"# $
1 ) 2
2 3 ¢ * ) G-.1 |/ v o T && ) *
, 3/ "C H &$" - ) * 3 13/ "&&
D, 4,1 "&& * o 1) *
) &" -.MH / : I 3*)/
3* ) 1 1
| 4 ?2 1*1 ) * 9 )
A) H )2 | )* 6
+) * * D,4 /
) ? 14 2 )/ [+ G+l
&& 9 D4 4 ) 4) ) 1/
4 , 2 G/ + "&&I D D /
* N 1 * A H) A
I | H) 4 4 ) 3
9 ) O W G/ "&&I ? ]
1) * , 9 )
/ /11 , 2 H 91,1
: H 4 ? >
1 %2 / / 3 / I
1 .) : / )
) )l /1
oo / E) / *
9 A/ =1 1 * ) 9 1 |/ =1 1
/[ 1 * G/ H2 "&&I 2 : 1/ *1x1
A, 4 voo ) ) Il
/1 ? G/ H2 "&&/ 2 2 1%1),
/.4 1 > |/ + /1]
“2H/> 9 1+ H/ > = 4 , GH=2l
* . 6/ 6 9 ) % %% A ), L9

G/ H2 "&&l



1 G/ ?H+0 "&&l

D4 G/ D= "&a&l
11 2) 1

H59 2
H59 * ;
S
1 /[*
1/"% -,4 "%l D 6
,>) 3 3*
: * 1
/ ? )
C2: L-*
/ >)
DN,
) ,E L,&C#1 "&&
31 " H1 H59
H)y , , 2 H*
31 /
2 H59
* 31 %
9 4 = /
21 * )
* 31 4
) 31 C

" &&

/ *

H 1

/9 <M1

) *)

/

*

[ TH ['5 9

nir 2
G/ H/
/I E ),
/
311
9 1

*

&

$

A -
H59

/ B!!
1 G/

" &&l

2
31 /1))

/8

/
H1
B n

)

1T @



% 5 % $6 7 ' "8

2 5/1 9 )2 ) *)/ GH591)
4 4 /1 * 3 D,4
1 1/ ? ) *)/ 4
D4 4 GDAIl + , 4 4 = G-9DDA9I * |/
., + J 4  'G-9DI '@
2 DA9H59 1 1 9 ! 1
? 2 / H * JE ., 1, *
1* 14 I 1) 1 )/ x2
o, " && D,4 A ) ) A),
,? ) I 11 2 D4 ,
1 4 , 1 9 ),
A 4 ,9 / A) GYAI G/ +/, &LCl* 2
2 9 9 I ),
E., /, ,H59 1 : | G /- " Cl
A 9 - B9 /G99l/ 3
9 9 /I ? | *
/| H59 /1 G/ 2 1 &LC 01 5/ &% " 11 ?
o, 9 9 ?2
D,4 / /3, - B9 /G-9l
119 4 / / , 2 )y *)/
2 9 : =* 1* A)4
?2 ) *) D, A -9 JH N,
) N) H59 G/ H/ " #
3 * HL x F1 /[ ) 9 4
+ | G-9DDA9 H59 | H =
* 1 -9DDA9 H59 / / 4
,D 4 = 2 / /11 2
, 4 = *x D |/ 4 /1
2 * y * 31 / 9 * 3 /&l
" 9A ) 1 * | H4



2 ? >4 ) .,4 /
9 4 = : ? , 6
, 1 *)/ , ? ) 1 2 3
? >4 /)4 1 4 1 4
> 1 D4 4 = G/
" # 2 ), 2 , 4 7
) *)I > * 11 , ? A +
/ + 4 G&LI 2
4, ?2 ) ) ) 9
? / 4 ) 3 /
2 ) ) 14+ H )
) I = 1 9 *) /
2 F1 [/ , 0?2 0) *) +
4 ' G-9DI * -ODH59 /, E l, 1
4 I G/ B "C -4
=1/"%l [/ /| -9D H59 3 ) [/ | 4
1GI =] D/" 1D / -9D
H59 ).,4 " 4 %
* $ $ I $7'8
H,4 F1 // H59 H ) 1
? |44 ) / * H59
+ / ? ) 9
4 * E ) 1 /
/ H/I1 @
2 D4 4 1 /
+ , 4 / 7))
G" #l/ 1, 0/4
% G"$l -+ G" &&l 7 14 I8 7 I 4
/8 : 3 5/1 D4 4 /
/ .72 0) : * H D4 4
9 -9D 3, G"& | FL // ) D4
* + 4 GD+l ,E ,&#1 "L



D / X G" &&l E ,&L1

"& [ 1?2 ) : / D4 4 NGOG
4 /' N * # $ 2
+ , 4 D+ |/ * " % G" CI
S, 35A ,E ,&C$1 ,
), DAOH59 H ) > % : + , 4 G9D
H591 /1 ? &C A- B G" I * =/ D/
G" I, * [/ 1* /) -9DH59
+ , o> DA9 H59 + 3
/ /I N , 1/
1 N 1 /4 | DA9 H59
2?7 ) /1 D4 4 1
? /144 D1 D4 4 5* * H>
+ 1* =)/ | , 5 /
? ) *)I/ D4 A > / /
/ H59 H /2 : 1)G"Ll),
,H/1 2 N 6 = /44 N? ) 1*
/Il &P1LP D4 4 /
FL /] ) I > ) -4
=1/ G" %l * * ,E , &C% 1 " #
/ / DA9 H59 2 ?
) 1/ ) $L / # 3
G" &l . G" | 2: G" L I - * G"&&l *
/ + / +
/ ) /
/| DA9H59 D,5, / /* )
: / A / , 34 |/ v
H59
? ) /1 D4 4 /1
E 1 2 H/1 / B G" I
= 6 2 /G" I /[ / 5) 1
H59 JE 1 G" Cl),, * , D
H59 & /')y 2 5) /9 /1 1

HL  + , 4 /4] 1 D4 4 )



1 1 1 5)/ H5 9 H H
)/ ,) =4) ) H 5,
| -4 G" %l H / / ?2 1)
) / / H59 D, )
N / o 14 H/ 1 N 1 F1
/11 ) "C 1, 1/ *
/ $) + ) 1)! );
7 8 8
H ? B F1 /1 1?2 )
3 /&c# | 3 * * 1 2 ) *
y /111, 2 . H , / G/ 311 /&
12 H*) [/ , 31 )y ,.1"cC
1 2 2 * )y 9 [ *
5 /,1 #%PG @ "LPIG/ 31 1 /& 1
) 12 )3* [ 4] ,
* %] 2 ) D1 ?
?2 H , 3/ " && .1 "C
y //'1 ,H , 3% [, #P =/ 1
, 2 )y , L, #P/* 2 &C H 5,
« « , , 31
* 4




< 5= ) + ) 1)1
2 ) Al /G5.13 * @ D' Q& G.I1 A ,
1.3
r 1.2
F14
1.0
F 0.9
- 0.8
r 0.7
- 0.6
F 0.5
r 0.4
r 0.3
30 +—+——t 4+ttt 0.2
TN ONMNRICTANMMTFNONMNOAOC T NOTVOMONIO T NITHNONODO
B ORORORRORORRRRCOONOONNCCOC OO T
OO0 000NN 00C000000OOC
T T T T T T T T T T T T T T T T T T T T T e NN NNANNNNNNNN
== Nominaler Aussenwert (LHS)
= Realer Aussenwert (LHS)
— Devisenkurs EUR / CHF, Mengennotierung (RHS), vor 1999: ECU
= Devisenkurs USD / CHF, Mengennotierung (RHS)
>?7@ %
150 1.3
145 -
140 r12
135 A L 11
130 -
125 1.0
120
15 1 - 0.9
110 r 0.8
105 -
100 - F 0.7
95 1 L
90 | 0.6
8 +—F—t+ttttFF—F—F—F—4—F—F—F—F—F—F—F—+ 05
QO O T - N N T TN O O NN OO e O = = N
O O ©C O C 0O Q0 0O 0 0O Q O Y o oo e Lo o v T -
Eis B 5 B 5 B 5 BE5 85 B35 E =5 68 5 &5 68 5 B 5 E 53 &
§353538§35353835353835353553
— Nominaler Aussenwert (LHS)
— Realer Aussenwert (LHS)
— Devisenkurs EUR / CHF, Mengennotierung (RHS)
— Devisenkurs USD / CHF, Mengennotierung (RHS)
o @ * ; 1)G;l
311 /" ] 3* |/ ) , " O R :
5) 1 , G | I G/ 3 /&l 2 ,
9 H'4 GHR9lI D,4 GDA9I /) ) ? 1@

Gé&l




%

3 ) 2 2 /9 /
/) / / ? ) )

H*) / * , I *>

G/ 01 5/ 13 , * 3 /| 3 *

? 1 2 34 /| 3 4

) 7)) 8 2 |/ * [ 1* *

. | D4 4 4 c

2 / / * 3 *

9 1 0 x| / 2 /
, 3 ) * , 3 / 1/ 2
) / / 1 9 1/

E ,! 31 ;" E., /6
4 + ) ) C 1311 /#
*Y [/ * H4 D4 4 . ? E
1 "&& H * 5) | , & O "&
JH 1 H4 4 G? | | 2 D4 4 [, A
* 0 H/ > E * /GHEI "L
1/ 6 1 ," O "&& /| )] )
H4 4
D 3/ 01 5/ G" 11)>
/ + 6 " CM L 9 H4 |
D 3 , 9 ?2 6* | D4 /
2, |/ 3, - B9 /G 912 A/ 9
*) 1 , 9 / . , 3 * 2
H4 4 * 9 N / ) ) N1
/[ ,3 * ) E = /2 )
4 D4 / , ; = /11 [/
x D, A 9 ) H59 / D4 4
€2 3* | ? 11
4 ?2 1*1 /) H'4 D = ~* 3 2
3x /)y 3+ 4 1
= 2 / D4 4 ? /*



*

D/

*

0% e (N

6

140
- 136
r 132
- 128
- 124
- 120
- 116
- 112
- 108
- 104
- 100
- 96

92

140

136
132 1
128 -
124 -
120 -
116 -
112
108 -
104 -
100 -

96
92

LI €O
Ll LO
0l €O
0L 1O
60 €D
60 IO
80 €O
80 LD
10 €D
10 LD
90 €0
90 LD
S0 €0
S0 LO
0 €0
0 1O
€0 €0
€0 1O
20 €0
20 1D
10 €O
10 LO
00 €O
00 LD

= Terms of Trade_EZV

= Nominaler Aussenwert (ER)

O

Q&

" %6 >&
‘D4 H'4

*

108
- 106

- 104
- 102
- 100

- 98
- 96
- 94

92

108

106 -
104 -
102
100 -

98 -

96

94 -
92

LL €D
Ll 1O
0L €O
0oL 1O
60 €O
60 LO
20 €O
20 1O
L0 €O
L0 IO
90 €O
90 LD
S0 €O
S0 LD
Y0 €O
¥0 LO
€0 €0
€0 1O
20 €O
20 1O
L0 €O
L0 LO
00 €O
00 LD

EZV: Mittelwertindex Export

— EZV: Mittelwertindex Import

HE



2 F1 /] 2 ) *)I ?
e ’ /
1 S 0 1 5/ G" |4
JE ., | 7+ ) 4 9 8 : /
;@3 L 4 )y A) [ =
s or o0 ool |1+ 4
G9 /9* 9 B99al S 2 ) *)/ )
| 2 ) 2 1/
o 9 21 + ) 4 N ,
4 9 4 /4 N  -9DHS59 /
3 * * 372
4 6 11
0 5 L "$7'8 !
3 )A >
| 3 1 3//4)1
3
Gl — —
9) , ,3 *G IN o)
Al IN 4 -
+ 4 '3 1 2 '
G 35 2 /I, D o2
) 9
) G #$ 11* ,H59 + % @
L2 3 Il * 11 6 ,11 1%
+) 4 /2 ! b
s +) 4 1y A o

w



G#l $ (O* + 50 — - 0 . 1% &
01(23 =-6(23
% &
% .2 &), / > / -9D H59
2 | o+ )3 % 9 )
3 * H/1 % * /1
) > -9DH59 A 1 1 /
D = /Gl , 5) 9DH59 /
D ) * / ,
/ 2 1), A S H 78
Y -< Y * 3* /G /| HI &1 2
78 ? 4 0 , A <
6* / D DE ,&C 1 "&& VAN
, 3 ), #L% 1* #& % * > H /
6 * )4 * : 78 . G$%l
, 78 ., G#' 1 > 2 H59 + % &$ |/
I 1)y | 34 [ ) 9 G/ 3 /"
? %+ 1 6* " O 1
7 x 1 &% 311 / |/ * *
? H59 + / *)
1 2 , 3 I 1111
3 * D :) 6 % 4 2
.3/ &L / ? AH / H5
> , /11 3 * G/ 311 / 1 |



0.3

1"0 o
>?A

?

120

N NS WO~ 00O [=l=l=I=t=Y=l=Y=T=T=T—Y-
cocceeeeeeew SRR ERIRN R 2R8338:2.
b L L LD | LL LD
oLl . . . J L oL LD
L 6010 | . . \ | 6010
801D | @ * i 1 80 LO
L2010 | &2 - 201D
L 901D | g L 90 LD
LS00 | § L S0 LD
L 701D | ¢ - ¥0 LO
L e0lD | S L €0 1D
L 20lD | 2 L 20 1O
- LOLD | 2 - 10 LD
00LD | 8 - 00 LO
L g6LD | @ L 66 LD
| 86 LD I o - 86 LO
- 16 1D & - 46 LD
L96 1D | @ m - 96 LD
Lg6LD | I N L 66 LD
L¥6 LD | = -¥6 1D
Le6 LD | S - €6 LO
L z61D | = N4 - 26 LD
L 161D | 5 - 16 LD
| 06 LD _ O + 06 LO
| 68 LD et L 68 LD
LggLo | _ +88 10O
Liglo | @ o +48 1O
Loglo | <& - 9810
| s8lD | & - + S8 LD
L8 1D | A 810
L €8 LD €810
L Z8 LD +Z8 1D
L1810 | & - 1810
Loglo | T - 081D
L6210 | 2 L 6410
L8z1o | i -8.10
L2210 | | 4410
L9210 941D
| ¢/ ! | | L G210
— 11—+ VLD ————————————————————F.|D
2888R8888Re° RR2ICeEINESRRReRIARE"

/1
1

[ 11
1* %

6*

= CPI / CPI*
O
-9D H59 )>

RER

—ER

1/ AH
3 311 / ¢
I 1)

/1

/

H)

1>/



/ = 1 ) *) 1
3 * 12 3 * 1 =
Gl - > —2 —@@GA
4 ,9) , ., 3 * ) /11, H
B"CD 4 + 4 1
= | =np SR * .1 o2 44
2 = % / 3 *
I 111 G/ 3 /" D,E ," $1 "&&
4 H59 + >

0% 5 .'"$7'8

2 | | H59 + % ) / 9 /
2 ) ) > 4 1
) 1 /| E 1 )
2 ) ) I 4 | ; )) |/
: 5H5 B,4 H/ *
4 1/4 * ) D />, 3 B
5/ E , G/ + , & = & "5/ &$ID
/ 3 * ) ) .B4 5
JE ,&cC#1l "&& /) 1 * 2 /1 ,
I /| -9D H59 , , %O8FC H, 4
2 |/ )y E ,1"C G/ 3 /#
3 & DE 5
D ,31 * ) F1 // ) L1 1
GDA9H591 / [/ - * G"&&l ) D4 4

?



G%l 7 . —_—

) 9 4 = ? 17 .
, 3 * 'BBM NCD *1 H'4 @) P
H * ) 11 2 9 D4 |/ ?
)i YA 7 . -)7QB P - l) , 3
7 . * 9 / »7QB & ., 1, /1

G%l
G$l 7 . % RS ,-0 )7 ., -)7TQB & ., P H%
*1 o+ % 9 4 = / ? )

1 G/ -* "&&I = = 9

G 091 D4 |/ 4 o . P . D , /1
D4 4 : ? /O 7 'BBMNCD
2 + % no ? & F , / DA9 H59
4 31/, 09 ? H'4 O P
&&
311 /% E * D4 4 0x7 . H*) /
, 3 ) RS + * . 1) 4
= ,3 07 . 111 31/ [/ Ex 1 0
2 D4 4 *) : ? I* D4 4 "G

) 1) * A * 'GHEI ) 4 G/
3 /&l 6 * | * ., D4 4 )|
4 ) 1/ 2 H=*)/ . /)

? 1 4 ‘4
44 ', o, 4 311 [ % |/ ?
D4 4 B,), 1 |/ /1 / 311 /$
2 /|  E* , 3 * * ) D
3* /4 1 1 317 /4 1
& % /3 9 B9 /GO- 9l % T/ 3
B9 /G9 9 4 | / ?2 ) *)
11 G/ -4 =11"%l



/111 , 6 S 9

Q © T = N N © 0 % ¥ B0 WO O N~NNM®©® O DO O -

S &6 0O 0O & © & 6 O 6 06 & 6 oo 6 6 6 8 v v « ~

- M Y M T M v M T ) oY M T M ™ N Y M T N YT M e

¢ 0 C0CQ0CQC0CO00CCQ0O0CCQOCCoOoCQCQCoOoQCQogooaocgocoC

EZV: Mittelwertindex (invertiert) mm BFS: Importpreisindex (invertiert)
== Nominaler Aussenwert (ER) CPI¥
O @ HE : ;: [ : /
+ 3
< ) + )
/111 , 6 S 9
18 I 18
16 1 r 16
14 - : - 14
12 4 I r12
10 - ' L 10
8 r8
6 : -6
4 | | | | 7 4
-1 LA ] 2
0 T e A |I| T T T TN |I| T W NN N |I| T T \:.\ Illwlw T 0
mryTri il

-2 . r =2
-4 4 1 F-4
-6 - : - -6
-8 -8

0 O — & N N O MO % F W W O O NNMOD OO O O = =

© ©6 O O O O O © O O O 00 6 o0 6 6 06 0 v « « +~

- M0 = M T M T 0 T 0 = 0 == 0 = 0 - 0 &= 0 — 0 - 0

g 0 CCOQgQCOCQCQOCQOCQCQgQCoCQoCoQCcocoococaoaooco

Bereingter Mittelwertindex (invertiert) mm Bereinigter Importpreisindex (invertiert)
= Nominaler Aussenwert (ER)

O @HE : ;= [

/311 [ %1*$ [* = 2 )



%

2 31* /4 ) 1

F1 "&1 "H#I* )

, 3 * [/ * P L

9 D4/ 1 $P ) H
* 14 ; /* >/

11 2 , 1 &P ,5

E 3 *

+6) 1 )
31, "& 3*

@) /., ? 1 &$P
/ ) | = /
D4 4 oy &P/ 1
2 A * ' H/> E *
9 NIl P," O "&& G
2 ) / 2B ,) N/, Ex [/
S N, /9 /1
G/ 311 /c12 , 3 * /
/ ,2#0O0 "L "O " N)
2 D4 4 "l %O 9 )

/
2 ? ) I1

? |44 311 /L /
D4 4 / *> 2 [ 44 D,
6 8* 9

2 /1 ,, 1 O
3 * &% $P 2 [ |/ 9
? /44 73@ - ) * H |/
? /44 T7T'@H /| /8 I, 1

)/

G

/ 311

1

)

)
/ 311

I

1
" C

)

1 %
D4 4 G/,

6

S

"& " &&

/ %l

, 6% |/

*

1 ,# 0

&

"CN
O

&& O 9

1 1
"&& 11
7&8&@ 9

/,
1

3

/

/

P/*

&P *

8 2 D4 4

&% P /

/

1



%

+ )
/11 , S 1 /9
6 6
5 4 )
4 rd
34 3
2 r2
1 4 F1
0 - 0
-1 F -1
-2 F-2
-3 -3
5588888388558 388338888558883¢22%F
— M T M - M T 0T M T N M () M N M ) M M) T
(e el c e e ilc el c il ciicilciNcilciiciicicalcicilciicicilciicicilcicicicile)
EZV: Mittelwertindex (invertiert) mm BFS: Importpreisindex (invertiert) = Nominaler Aussenwert
O @: HE ;- [ : /
9
B ) 6 + ) % F %
? /44 &&" [1r1 6 S 9
30
25 -
20 - ¢
15 I~
10
5
0
5
-0 -
15 -
-20
- I~ < D - N (=] [s2] n w © N
- (=] (=) (=} o - - o o (=] o (=]
o 1Y) 0] 1Y) Y] Y] 1Y) 0] 1Y) 1Y) Y] 0
2 2 4 4 4 = 2 4 4 2 4 2
&@ * 9 ) GC#PIJ "@H / | GC#PIJ
#a@ D) G%&PIJ @94 94 * H /
G" P %@ + ) + $PIJ $@ - )
H / G"'&CPIJ C@ H G&CPIJ L@ A GL#PIJ @ A
344 H) )G&L&PII& @ /I G %PI1J &&@ 9
16 G& CPU&"'@? / / [ * G#PIJ +
6 * 4 ? , G &l &

O @ HE :




%%

311/ 9 / 4 = 2
/ + A

4 D4/ GD+D4 [/ | 2 + 4
= D4 4 =
) ,D Al 2 2 Coa
+ 1 /-, / , *

@) 1"& / 6 * ,
3 * D+ D,4

+
E # + ) 8 +

/111 , 6 S 9

18 ,
16 = ] - =
14 : I
12 i |
10 ! - :
8 - i |
‘] /\/\/\ : I
4 - 1 F 4
21— PO\ A - 2
4 J o anl N/ N | =
TR BLEEERER N |I|I\Iw T \Trl'v_v_rl'r"v_v_
2 . =2
-4 1 P-4
-6 ! - -6
-8 -8
Q O = = N N 0 O I g W 0 O © K~ MM ©© 0 0 O O O @«
o O © O O O O O 0O 0O O O O C O O 0 0O 0O O « v«
= M v 0 ™ M o M T oY TG e Mo )T M) T ) e
[« B« A« A« Bc i« e Aic R e i« e Bac i« I« i« B« e B« B e e i« e NG
‘ mm BFS: LIK Importglter (invertiert) = Nominaler Aussenwert CPI*
O @: ;[ : /
3 !ll B|||$7|8 .I BIII $7|8
-4 = 1/G"%l * -4 G" %l / ) ,
DA9 H59 + , I A @
X X
GCl 017+ U - Voyz%we0*  + - VoyzQwe0*7

o S VU



%*

3 = o + /) 3 0*7
LE 4) 6% |/ / /1 O )
21 / : 4 ) :D9 + 1 ox\r .
I 2) [ F1 [/ ) /1 .
%% - 2, /| DA9H59 4 N / +
3 * VE%we % ° 7 D /[ ? *
) , / H59 + 4 = H1
1 4 ' G-9DDA9I 1 4 ",
G9Dl , @
GLI oxn7 . U - Vavz%we 0%+ - V&zQuwe 07
- o\ -1 .
Gl O L U - Vaz%wd)*  + - VavzQud)*7
o SR O U
2 HI/1 /| GCl'1 GI 3/ I* D,
/  ,&L 1 "C* ) |/ DA9 H59 + & /
2) [FL /] ) : / 4 =+
. & ]2 + 6 " C /
1) [/ ) DA9H59 &% -9DDA9 H59 &1 2
+ 04 ) / ?2 ) *) I/
9D H59 + 1 / )
1) A /| * 34 | 1 o) /
* /| H59 2 / 1 : D4 | I
1 .2+ % ° == 1/,) E , $2
4 = + /I, /', ,-9DDA9 H59
" "9 * . 0 " C /1)
/) DA9H59 #C -9DDA9 H59 & 1
: 1y 1) H) 2 ) *)I

-Ob *



%/

2 >) [ I3 * )
I 1 19 4 | / 4 =
31 /) * 11 2 31
?20) L)y r 1 :
* 2 / 3  H59 +
) % 1) * 9
+ , + *)/ 11 *x 3//4)
* ) .4 /11 / D G/ 3 1
& $1@
G& | . : : nz .
2 1, 2 A 4) 0*

0 & 0 & - 10*7 PR O N
H> (047 ., HO*"7 . 0% .°?

H 10* 17 N ¢ LI

2 3 ) 31 /1) G35 + GOl

#$1047 . 6(RS ,J #$>I(RS!7 . HO* MW7 , J6(RS .7
- H
* aaaaaa®déRSaaaadaaac $I(RS +J

def95h4
L, #8107 17 . 6(RS ,J
" aaaadA d&ED aaaadaaaac

g 455h4




%0

2 + % % 0 1 H5

+ 4 3 4 31 4 1+
1 . i 1L.-% & J.IT9 2 ) )
/1 2 ,. 11 3 2 ) )
+ , 4 ) 4 ir  IH%% JTTj2 31 4
/1 : i IH®%&  -u JTIT 1+
ik TTHi & Hi{ 2 3 N L=
2 N ) 1, * 2 ) 4
D,4 o /I 21 1 D 4
H/1 1) |/ | * D4 4 C
)G: | I1IH 4 G/ 3 /&D4 4
2 1 & /* 31 4 * 0
H59 + 31 $& 9 1 1 //
/ /| D,E ,&L1 "C ) )
) /)44 &P 2 ) ) +
4 ' 4 = LLP 2 ) )Y,
/I, 1,4+ 11/ L&P ,
/1 ) 44 CP *
) G/ 1 & | D ) P
?2 ) / + , 4 4 = 2
11 LP , % 1*"C9 4) /1
1*  HL D, / /&L 1
&& * ) /| 31 4
/, > H ) ) / & &P /& P
+ , 4 4 = G/ 1 & 112 31 4
/| 6 %P 1* "™P ) = />
31 4 1 . ) 44 L% P ) /
$#P :

& -4 G" %l



%3

+ G
Gl+ /
G 9 FH% F% 9 FH% 4 F*
7 + 7
D IE 1€ J> KLB#*M@ 9N L$P L& % P
G
< | 63 HI Peryp” %#P $LP
| CgrLEEMIe N #0 #40
.31 4 15 ) & P )
Gl A /
G 9 FH% F% 9 FH% 4 F*
7 + 7
D IE 1P6y> K LB#8E 9N $#" P %t $ P
G
< | €3 HI P " P "C"P
| bogrLBeBEsS N 1# O #% O
,31 4 15) & P e P
3* BIII$7I8 .l B|||$7|8
H [/ |/ /| DA9H59 * + 9 6 FG H.
[ | :,3 , 3 * ., 9 ) 4 1
31 4 [/ 34 |/ D4 4 1
9 2 * / , 1/,
3 * , 1 [ | DA 9H59 + 9% 6 FG
? & , * + |/ / H/
= | G&LCI / H/ =/ G&L Cl / ),1




%4

* E 1 & )
/ D : * ),1 1 /
D/ I 2 E, /) /1 |*
7, ) Y A A S ), 1
Il H.  //1
G&&I 7 . HI* 7. =)
+ B4 x 7, ) L DG& 1 /
)y 1+ )1 1 1
DGl 1 1 E , , + | H. )
/ G/ + |/ ? " Sl /[ H59 ’
/ DA9 H59 + * %6Fc H. D3 /%
H/1 5 1 7, ) A
w o I* D, / , & C# 1 " C) 5 .B4
I ) A V. )1
E 6 D / 1 / , ?
) ) . / 9 4 = 11
2 4 e 1 /7 & O G/ 3 /%l .
?2 ) ) #% 1 D4 4
,  ? * /4 1 ) * , 4
, 1 ? / E ,&C#1 "&&)
5 .B4 / E Y7 o, /) 1
2 + /1 I* >I7 ) (- " C
1/1
2 |/ | * . 9 4 =
2 / + G-9DDA9 H59 | / D = | G&&l
* 1 7, 1 nro,
), 1 * 7z, - . 2 H/1 5
* 3 |% D, / ,&C#1 " C)
5 .B4 ynro, /Iy 1 o2
. HI =1 G&LC "%#l/ | E, /@8 'Gl BGI 1 DGI
/ B 1l Gl Q'GlI TBGI* 1DGIU



%9

)* 17 . )* . + % 6 FG

H. /1 : 4 = 1
+ [ /  H59 2
. 1* 1 // CO G/ 3 1/ %l D, =/ 11
11 + + /1
/I E ,1 "&&1 2 .1 / && $0
4 @
31 ) ,.1 "C 3 = * )
)y I [/ H* * / 4 =
2 / 4 2 9 ) ) / 6
3* |/ , " O " ,5) 1 , G |
/2 , / [*> 1/
) I? /| = /
1/ /12 ) /1 D4 4 D,5,
/ /* H /5 9 / GH591 , )
) , / 2 D4 4 GDA9HS59I1 +
4 4 = G-9DDA9H591 * /[, + | 4
G-9DH591 '4 ; / ) : /| E ,
/), -4 = 1/G" %l [/ /3 3* |/
E O /I F1 1] ) / * o+
: [*
2 5 4 / T ",/ D/,
/ H59 , / 1 141
) 2 ), / : / &C
1 "&& , " C ; * ) / H59 /] 2
)> 9 9
I ? /| D, B, - B9 /G-9l
3 / 3 * * ) , H
4 2/ 1 2/ 1 :/ A)* D,

/ , &L 1 "C* ) / DA9 H59 +



%:

& | 2) IF1L /1) / 4 =
+ , & * [ | ? + 6 C
1) I/ + o ) 2 -9D H59
+ 1 I, ) /)
8 %
@ 5 $
Konsumgiiter CPI-ERPT -0.02 -0.03 -0.04 -0.05
nicht signifikant | nicht signifikant | nicht signifikant | nicht signifikant
? 34 |/ 1 O / [ H59 2 /
1 /1 2 + 1
) E , $2 4 = + : /A /
, -9DDA9 H59 + "D, E , &L 1 "&&
H59 * | 1 , Iy ) H)
?2 ) *) 9D * I H59 |, E
&L 1 "C . 1 / ? O , +
6 C /1 /1
6 ) /[ H59 , * D / 1
/ 34 /4 N /, 1* N
9 H/ +, G& | /134 | 9
1 = )
2 /1 1 /* 5) * )y



11
L& P

* D,
? )

D4 4 6
/  ,&L 1

) 44 L% P

E

)

D 1 /%P1*™

, &L 1 "C/
)44CP1 1

I

% P 1
"&& >

) | $#P
P

31

4

2 H/1

Il O
31 4
) "CP D,
11
2 31 4

/



+ ) 1)
x YOIL
o .
_— _
JG 13
3:4 GD ™
x Ha
&l 3B *
* / GO
) 1)
/ ?

3 B * A
.1 GO @ i
/9
/1

+OH.2 4
4
1 2)

>7$7?

. . e
G:l1l 2 *
, @ GIA/
* H4 2 H4
1) | 2 |
* I H
& I* GJ/

,E ,&CH@& 1 "&&@$
.2 4

, & CH@& 1 "&&@$ O
12 1 4
2 /1 *

Vo) &#

" Sl

1 2 * 5
L E  ,&CH@& 1 "&&@$



*0p

344 ', 1 4 ' 1

D' 2?2 [/, L&&P [/,

D 2 : =, ;

1 4 2 E , | A
GO @: 2 |
A 6 >'?

1 4 ', D G-9DI *

+ , 4 * @2 ,1 "&Q&

N"&@$GO @: +0H.2 4 |

7 = A 6>." (.
3 B * 1 4
-1, 25
: 3 * BH5 , 3 *
D) A 6 + >
2 /* 1 4 "3
6
2 D4 4 o, )
? 2 / H) GD,4
4 H) 4 1/
x = ) A *
31/1 * 1 31/ ,
/1 . G"&& &'"l)> 1 /*
31 |/ * D,4
) =, H /> 31 |/
1 D4 4 G
= ) 4 G ? ) 4
2,1 "&Q& 3 B *
&$H@& 1 "&&@% O * o !

4 |

) ., Cs$#P [,
"P@& 1 "&&Q@%

A E @ &% @&

' G-9DM-9DY : /

-oom-9y¥ 4 5
H5

N>
/1 @ -9D Q -9DGH5M5HS5I

)G: 141  H1



*%

2 HI/> E * [/ GHEI > , 3
) * ? 2 6
) 2 / & o 2
A4 / 1 => ? ) Al + ?
* HE D 4) ? ' A * '

, '41 2 ? Y / , 1

) * ?7 A4 * * / 4 2 A %

4 , 9 H , H*) / D4 4 ,
2 | & 2 .1 H*) / D,4 )
9 , 4 1 /12 | ? D,4 /1 9 )

D,4 D,4 4 /) * ) H 3 [/

9 D4 / , ? 4 1 , 3 |/
D4 * 2 HE 41 A * "G 6 4 Q&I11
, ! ,D,4 4 o ? 4 2 A * '

* HE /* 2 1)* D4' HE
11 * * 0 * E , & LOO&N" &&@0"GO @ HEI

6 #8 6 DE >." B"?

' + , 4 "4 = 2,1 "&Q&
A E @ E&FIPQ&N"&&@$PCO @ : +O0H.2 4 |
& 2 9 D,4 H4 = * 31 | 41 @ &

" = ,/> & ) 6) 3 ?

? |44 T&H H H ) 8 * 7& + I/ 3

s 8 /), * +6) / G+0 |

X)), * +6) B 2 31/ / &3

HE 4 ) 2 * 3 9 /

: &
& 2H/> E /11 / 2 ) 9 ./l
E ) ? A / ? 2 /1 = /

* E 4 GE | / 6 E 4 *

9 *)/ D, H4 = /| 2 *

* 9 Al A * ) 9 1

2 4 6+ B6E 4 = 4 I *) 9

A x| | *] * ) 131 | >/ 2 A *

>/ E 9 *)/ 1 |/ 1
/1 9 *)/ / = 2 D /
= * |44 |, = /2 * 2/

D+ "E . /1 G/ HE " &I



*

5 & 8

2 2 ? 4 &* ) ? G I,

5, :D9 O T H / o 1

E ,&L@O& N "&&@0& GO @ | 2 / 311 /3&& H

*) 9 * ? 4 ,E "1 "&&
, 9 * 3

+ + "
+ =" ! & E &
[11 , 6 9 o
O @ HE : ! /
8 8 >88?
2 A 9 H'4 D,4
/1 , 9 ' H'4 9 ' D,4
A 9 ,/ 1
E ol * H/>
E * /GHEI1 A * H'4 D,4 *

2 1 3 , ? G311 [ &l



*0

% $ A
A + ) = |
/1/'1 , 6 S O
>?A |
& H/ G& I * A S H GA & AH N
: A
o
/31 1 = 3 s s




*3

+ *+5 M 7 8 E + )
2 [/, I 32 @
(me U-[ 4- nH. Myg0 g(Mewg-P-0  ~(Mewna-] +
1* (M U-[ +-<miwg-0 g(Mywg-P-0  ~(Mewna-] o <
2 ; B4 1, 32 @ Ca< T E 5
= * < nH. + n <-. y)
1 m * )* L% 0 .
A 8 8 ) ] ] G) ! G >2
p QIPK | F = > 2
D M ! 4*F % F % >8J 0/?
Y5H5 6 "G && $" #C$ & LG"CI
Y5H5 6 6 #$# G "I &"$& LC# % & G& #
>?
Y5H5 6 CLG |
Y5H5 6 6 G |
A E! M ! 4*F % 4 F*>8J *:?
Y5H5 6 ##L# G &#l & C#G&L |
Y5H5 6 6 #$&# G # &# LSS LG&"l
>?
Y5H5 6 &$"G |
Y5H5 6 6 "HC G |
2 * 5H5 2 5H5 / 2 E
v, 11 | 42 A+ G&Sl 2 E )+ .
o + .1, G, 1] Q&#l 2 . 1* .1 * /@

.Q G %M Gzl



*4

/1 " B"$7'8#.' B"$7'8 .'"$7'8
A R B R .'B R .
9 F%H% F% ‘9 F% H % 4 F* 9 F%H% F% ‘9 F% H% 4F* 9 F%H% F% ‘9 F% H% 4F*
>8J %/? >8J) ? >8J %/? >8] ? >8J %/? >8J ?
+ "& && C& % C %L"
G &Ll G LI G %l G& %l G$ %l G$ |
R H5 "#0/ "#90 " "# 4 " # %3 "H# %
G"LI G # #l G"&l G" I G | G CI
R H5 "#13 "#0: " e "# 3 "# 3
G LI G&é&l G | G CI G # G "l
R H5 . # % "#0/ # 14 # # 4 # /
G &l G | G I G "l G #l G &l
R H5 4 "#39 " # 3% "#09 "I " "# 3
G" I G" I G&"l G | G | G "l
R H5 "H# % "# | "y "# % " "# 9
G &l G &l G #l G # G %l G #l
R -9D? & # # &" L #
G | G LI G &l G # G | Gl
R -9D? $ #it "$ #C &#
G& &l G LI G ClI G&l G %l G $I
R -9D? L &$ C L& " #&
G" #l G" $l G& | G" #l G& %l G& %l
R -9D? &#% &"$ &C L # #L
G# &l G# | G"LI G"Cl G& | G& LI
R -9D? %& $ %% % &
G&"l G& &l G& %l G& %l G& | G& &l
R :D9 L#" % % %"C "&C % &
G# | G""l G" LI G& &l G &l G&l
36 5" #% #$ "& " &
LM7@ L® 3" o L® J"#90 L% J# L'® J"# 4 L J L J
L Bess L® J"#+39 LE 3 #3/ LB 3 #/ L' J"#:% L J L J
+ +




*9

+ 0+45M 7 8 E

2 1 / [ 3 [|#
3= 1 GDA9 H59 |
A = $ 5 | [ ! G)! G >?
[8) [8) P QIPK |F > 2
D M ! 4*F % F % >8J 0/?
YDA9 "#H& >0
G 3l '
YH5 # & & &"$ S0
G &"%l G | )
A E!' M ! A* F % 4 F*>8J *.?
YDA9 "&"& % $LCC -
G %" G | ’
YH5 "$&& | & $ S0
G "C3l G |1 ’
Y A & "& " # $3 " G% | > 7
G |
. D4 + ,/ G-9DDA9 H59 |
A = $ 5 | ! ! G)! G >?
|8 ) 18 ) P QJPK |F > 2
D M ! 4*F % F % >8J 0/?
Y-9DDA9 & L % L" >0
G L%%l G | )
YH5 # & & &"$ S0
G &"%l G | )
Y A % # %ott "# CC ""GC# 5
G LI ’
A E!' M ! 4* F % 4 F*>8J *.?
Y-9DDA9 & % % "L -
GLI G | ’
YH5 "$&& | & $ S0
G "C3l G |1 ’
Y A % %"C # $$ & G% | 5
G | >




-+ J/ G-9DH59I
A = $ 5 | ! ! G)! G >?
| 8) |8 ) P QJPK F o> 2
D M ! 4 F % F % >8J 0/?
Y-9D % & &$ #LLL oo
G #LI G &%l '
YH5 & # & & &"$ o
G &"%l G | '
Y A & #"L& &# LC %" #G&#HE&I | .,
G &Ll '
AE!'M ! 4 F % 4 F* >8] *:?
Y-9D % & # # " oo
G #I G %'l '
YH5 & "$&& | & $ S0
G "C$l G | '
Y A & &" &L L" #C G # oo
G &l '
2 * ; 2 1 / :
1 6 * + : 1 )1 Y A
6 * + 1) /2E +, /1 | 472 A+
G& $l 2 E 1y* . 0 + ,1 ,G*', [ Q
&#l 2 .1+ .1 * @ .Q G %M Gz




3 A G'& A B9 B* D 4
/ 5)1)7?)/94 ; &"C
3, A 3 A G'&1 A B4
2B, [- # &""&"&#
31 9 :H\ 0] G& $l
&$#& O B H
9 H ? 4G"# ?B2 -
9 H /5 K H 4
N ) G"&&l 9
"&Q& @A 1 S
3 - 51 G" #
B, A 1 1
% &&L &"&
-4 A =1/G" % H /5
5 * H , LC $C $
-4 A =1/ = _ Al
D4 9 H 3 ;H5?) /94
- A2 G"$l 39, 5 H H'
* -4 2
&&% & #
-, G& LI ? 9 A
H /5 K #L &"
- = G"Cl ;*04 H BA :
5 -H95 2 94 ; $%CL
2 : 0O : 6 3 + )G" LI A
9 /' H , @ 04 3 .
2 : 1)G" Ll = % H
A 1 2  1)A "L
2 '"A: -H/ G"# A B4
A 'L B5 * H
21 5G&LCIH /5 9 3
H/ - G& | 3 / 5 H /
H ,B&C % C %#C
H/ - G" # H4 o |
3 ""&C "#&"C"
H/ - - +,G& I /5 M
A B - D) T#& ##% #%S$
H/ 5 -? =1 G&LCI - |/
H , IH , %% "
H2NH /> ) * 4 , G
) ) & 1 "&&:
H2 NH/> ) * 4 , G
) ? $ "&&:
H2 N H/> ) * 4 , G
H/1 ? /1 H) $
H2NH/ > ) * 4 , G
) ) & "&&

2

H /5 9 /
4 .1 "&&
/ H

- D 5) /@
, 8&& & L& &&S&
, 9 5 D,4
H , 3 & $$" $C
D4 4 ' 2 1
) 1 "&&; A
o
A BH ,

1

9 / D4 9
G" %l H /5 9 /
; &&SH"
/5 @2 , 0
04 H, 5 *&C

- 5 2A)

- H , 9 B
I 15 H
L$

) 2 )
#%$& ) LA
B 4 B @ 4
, C C$% CL#
H ,5 *CC #&$

5 -/ 9

/5

4 B ;:H5 A ,

+ 5 H /5
H -
%& C$
"&& 1 A , 31 /

@ 54

"&&1l 3 * ) J )

"&& | )
"&& :
"&& | : @ / B

)@ H



H2NH /> ) * 4, G
GOHI %M"&& 3/
H2NH/> ) * 4, G
11> ) @34 | 3 ) %+
. ,&C 3/ "&& :
H2 N H/ > ) * 4, G
/| 5 T
HE NH/> E * /G"$ *
A"S$ ) )
3A A A? G'&l9

H , ¥ H4 3 * $%
+ 3 92 +.,4 G&LI H /
: 3, H , 5 *C $#C %%

=/ H D/G"I1A B4 B
= 5 B ,D
C G I
= 3 3A= .- 7?2 G"HIH
S G-,1/A @AD 9 |
= 2 G&"l'5 '/
D H , ## &C&$$
=1/9 + A A+ G& Cl = 4
K H , #% &"# &"
= 6 D ? /G"18 9
9 BU24 , H 9-5 ?
3 D 51 ., G" 1 D
A+ - =, G |
) 3
. G"&&l 2 AHAD )
*,,.16 , ) '3/ "&&
.1/ = +4 9 G" #l D,
/@ B , + /
94 ; &L"
+,]G& 19 /4* 4 B /
A B - )M &% #H
+ |/ = ? G"S$IH /
+ 1 / A
+ A /G" $l 2 :DE D
D 8DEO 1 A "$wnCC :
+/, 9 G&LCI 9 [/ ) * '
5 G I 5 Y/, 1 04
9 -,1 / GAS3I
4 2 A2 G& "l 5 H /
- - 4 A
A+ =G& $l;, 2 1
344 H , && $ & &L
A- B G" 19 [
, , :D?)/94
01 A + 5/ G& %l H / B
H , &" $ $3
01 A + 5/ G& 9l D

9 -,1 / GA3I

"&& I 9 1* |/

"&& 1) 1, 5

"&&I +
A "&&

I A) , @ B
C#LL

Y144 ; "

/ / 3 ? 2
H C AD
5 -4 @ 3
H 4 H4 & #C$
5 -
4 4
. C
' 9
A AD



1%

01 A +5/ G" | ',6 4

" K H5A , 3
01 A + 5/ G" 1 ;*

D H , % &&C &%#
5/ + G& $I 4 /4* 4 B4

$C L
+ N /! + G"&&l )
9 D4 / ,
, & "&&

B :G" 1 *D 9 /

H , 5 * &#L &L
G"&&l D,4 H /5 A,

-, 9 * @ D 94
&&M&&S AB" &&
9 V )G& #l A /D
DH , 94 ; # :
D=N. * G"&&l 2 - +
?H+0 > ?1*1),, G" &&l

NH/
? ) "3 "&& :

&% ## #

4

H

@

IB’



/*

L@

cC@

3@

%@

#Q

&@

$ # G 1
! "#
3 " &&
& #
+ 4+ - I 131/
& (") ¢
+ o+, - I
+ + - (
+ + , A &
y i
+ o+, - [T A
% "
+ 4 2.,1"C
- - 0 1 )
+ + , :1"cC
2 ) )
4 )5
- I "%
* .6 (
3



