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Liebe Leserinnen und Leser,
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Frühjahrsgutachten Immobilienwirtscha$ 2026 – 
Zusammenfassung

1. Gesamtwirtscha$liche Entwicklung

>*-(6"*3"(Bruttoinlandsprodukt (BIP)(M"6J"0+,1"."(01(>"/.-+,3*1#(1*+,(
J<"0([*,6"1(6A+83$/\!"6(U1.<0+83/1!(0%([*,6(`a`b(1/6("01(!"601!"-(B3/-(M91(
a2`c?(>0"(<06.-+,*'30+,"(@+,<$+,"&,*-"(8911."("61"/.(10+,.(AE"6</1#"1(
<"6#"1?(d69.J(@&*11/1!"1(/1#(51-0+,"6,"0."1("1.<0+8"3."(-0+,(#0"(!39E*3"(
Y91:/18./6(6"3*.0M(69E/-.(eGWB(f`2gch2(<9M91(>"/.-+,3*1#(*/7!6/1#(-"01"6(
-.6/8./6"33"1(@+,<$+,"(10+,.(&69\.0"6"1(8911."?(>0"(,9,"1(U1"6!0"89-."12(
"01"(-.9+8"1#"(>0!0.*30-0"6/1!2(Q*+,86$'""1!&$--"(-9<0"(#0"(6"!/3*.9604
-+,"1(/1#(01M"-.0M"1(>"\J0."(E"3*-."."1(#0"()"..E"<"6E-7$,0!8"0.?(QA6(`a`i(
<06#("01()*+,-./%(M91(81*&&(AE"6("01"%(B69J"1.("6<*6.".(e`a`jC(k2lmch?

>"6(Arbeitsmarkt(E30"E(J/1$+,-.( 69E/-.2(M"6396( :"#9+,( 0%([*,6"-M"63*/7(
J/1",%"1#(*1(>F1*%08?(>0"(U6<"6E-.$.0!8"0.(<*6(J<*6(01-!"-*%.(1/6(3"0+,.(
6A+83$/\!2(*E"6(#0"(-"8.96*3"1(51."6-+,0"#"(M"6-+,$6'"1(-0+,C(H"<011"6(
<*6"1( #0"( -.**.-1*,"1( nZ"1.30+,"1( >0"1-.3"0-."6( -9<0"( U6J0",/1!( /1#(
H"-/1#,"0.2(L"630"6"6(#*-(G*/!"<"6E"(/1#(#*-(B69#/J0"6"1#"(H"<"6E"?(

>0"(Arbeitslosenquote(e-*0-91E"6"010!.h(-.0"!(0%(I9M"%E"6(`a`b(0%(L"64
!3"0+,(J/%(L96:*,6"-%91*.(/%(a2`(B69J"1.&/18."(*/7(i2lc?(R/1#(`2gj(P09?(
P"1-+,"1(<*6"1(1*+,(@HG(WWW(/1#(@HG(WW(*6E"0.-39-(!"%"3#".?(W1(#"1("6-."1(
P91*."1(#"-([*,6"-(`a`b(&3*1."1(J/1$+,-.(<"10!"6(51."61",%"1("01"1(@."34
3"1*EE*/2(#9+,(0%(<"0."6"1([*,6"-M"63*/7(</6#"(#0"(B"6-91*3&3*1/1!(*1!"4
-0+,.-(#"6( -+,<*+,"1(Y91:/18./6( J/6A+8!"19%%"1?(>"6( W1#"o(#"-( 0794
G"-+,$7.0!/1!-E*69%"."6-( 3*!( 0%( >"J"%E"6( E"0( gk2g( B/18."12( #"%(
10"#60!-."1()"6.(-"0.(P*0(`a`a?(>"6(G"-+,$'0!/1!-*EE*/(#A6'"(-0+,(01(#"6(
W1#/-.60"(<"0."6(796.-".J"1?(QA6(`a`i(<06#(:"#9+,(01-!"-*%.("01(RA+8!*1!(
#"6(D6E"0.-39-"1J*,3(/%(`c("6<*6.".?

>0"(Inflation(M"630"7(`a`b(/1*/Z$330!(/1#(E"<"!."(-0+,(3"0+,.(9E"6,*3E(#"-(
W1=*.091-J0"3-(#"6(UKG(M91(`c?(>"6(L"6E6*/+,"6&6"0-01#"o(-.0"!(0%([*1/*6(
/%(`2pc2(0%([/30(1/6(19+,(/%(k2pc(/1#(E"J9!"1(*/7(#*-(H"-*%.:*,6(/%(
`2`c(!"!"1AE"6(#"%(L96:*,6"-J"0.6*/%?(G"6"010!.(/%(#"1(RA+8!*1!(#"6(
U1"6!0"&6"0-"(3*!(#"6(D1-.0"!(AE"6(#*-([*,6(,01<"!(-.*E03(E"0(".<*(`2pc?(
B6"0-.6"0E"6(<*6"1("6,V,."(B"6-91*389-."1(%0.(R"*339,1J/<*+,-2(#0"(<"0."64
,01(AE"6(#"%(#/6+,-+,10..30+,"1(I0M"*/(#"6(`aka"6([*,6"(3*!"1?(B6"0-#$%&4
7"1#(<068."(#0"(L"6E0330!/1!(M91(W%&96."1(*/7!6/1#(#"6(D/7<"6./1!(#"-(
U/69?(QA6(`a`i(<06#("01"(W1=*.091(M91(6/1#(`2kc("6<*6.".(e`a`jC(`2`ch?

>0"(Finanzierungsbedingungen(M"6E"--"6."1(-0+,(0%([*,6(`a`b(%9#"6*.?(
P*X!"E30+,(<*6(#0"( -+,60..<"0-"(;9+8"6/1!(#"6(H"3#&930.08(#"6(UKG(E"0(
J/!3"0+,(-.*E03"6(W1=*.091?(>0"(UKG(-"18."(#"1(;"0.J01-(0%("6-."1(T*3E:*,6(
01(M0"6(@+,60.."1(M91(l2kbc(*/7(`2kbc(/1#(30"X(0,1(#*11(/1M"6$1#"6.?(d69.J(
10"#60!"6"6(8/6J760-.0!"6(K01-"1(E30"E(#"6(!"3#&930.0-+,"(Y/6-( 01-!"-*%.(
6"-.608.0M2(#*(-0+,(#0"(3*1!760-.0!"1(Y*&0.*3%*68.J01-"1(*/7(,9,"%(I0M"*/(
,0"3."1?(QA6(`a`i(0-.(1/6(%0.("01"6(E"!6"1J."1(U1.3*-./1!(#"6(Q01*1J0"6/1!-4
E"#01!/1!"1(J/(6"+,1"1?(>0"(*1,*3."1#(-+,<*+,"(Y91:/18./6(#A6'"(#0"(
R0-089&6$%0"1( <"0."6( "6,V,"1( /1#( #*%0.( 01-E"-91#"6"( #0"( K01-"1( 7A6(
51."61",%"1-4(/1#(B60M*.86"#0."(E"3*-."1?
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>0"(Kreditvergabe(*1(51."61",%"1(/1#(&60M*."(T*/-,*3."(E30"E(0%([*,6(
`a`b( 01-!"-*%.(M"6,*3."1?(>*-(L93/%"1(#"6()9,1/1!-E*/86"#0."(1*,%(
J<*6(<"0."6(J/(*/7(k?pb`(P6#?(U/69(0%(#60.."1(q/*6.*32(#0"(>F1*%08(E30"E(
:"#9+,(!"601!?(W%(>/6+,-+,10..(#"6("6-."1(#6"0(q/*6.*3"(3*!(#*-(19%01*3"(
Y6"#0.M93/%"1(k2jc(AE"6(#"%(L96:*,6"-J"0.6*/%(/1#(#*%0.(".<*-(,V,"6(*3-(
0%([*,6(`a`m?(>*-(<"0."6,01(,9,"(I0M"*/(#"6(G*/J01-"1(-9<0"(AE"6<0"!"1#(
6"-.608.0M"(Y6"#0.60+,.3010"1(#"6(G*18"1(#$%&'"1(#0"(Y6"#0.M"6!*E"?(

>0"(Bauwirtscha%(<*6(*/+,(0%([*,6(`a`b("01"6(#"6(*%(-.$68-."1(E"3*-."."1(
)06.-+,*'--"8.96"1?(>0"(G6/..9<"6.-+,V&7/1!(!01!(01(#"1("6-."1(#6"0(q/*64
.*3"1(:"<"03-(#"/.30+,(/%(m2kbc2(m2mmc(/1#(`2gpc(!"!"1AE"6(#"%(L96:*,6"-4
r/*6.*3(J/6A+8?(>*-(I0M"*/(0-.(#*E"0(%*--0M(/%(6/1#(`bc(!"!"1AE"6(`a``(
"01!"E69+,"1?(>"6(B69#/8.091-01#"o(0%(T9+,E*/(3*!(0%(@"&."%E"6($,130+,(
10"#60!(<0"(J/3".J.(J/(G"!011(#"-([*,6"-(`akj?(>0"(*1,*3."1#(,9,"1(G*/4(/1#(
Q01*1J0"6/1!-89-."1(-9<0"(#0"(-+,<*+,"(I*+,76*!"(E"3*-."."1(01-E"-91#"4
6"(#"1()9,1/1!-E*/2(<$,6"1#(-0+,(#"6(d0"7E*/(M"6!3"0+,-<"0-"(-.*E03"6(
J"0!."?(D/7!6/1#(10"#60!"6(H"1",%0!/1!-J*,3"12(E"!6"1J."6(Y*&*J0.$."1(
/1#(1/6(3*1!-*%(<068"1#"6(K01--"18/1!"1(0-.(7A6(`a`i(3"#0!30+,(%0.("01"6(
M"6,*3."1"1(@.*E030-0"6/1!(J/(6"+,1"1?(Q*33-(E"0(<"0."6(-+,<*+,"6(Y91:/184
./6(01(#"6(G*/E6*1+,"(M"6-.$68.(B"6-91*3(/1#(Y*&*J0.$."1(*E!"E*/.(<"6#"12(
<$6"(#0"(8A1'0!"(Q"6.0!-."33/1!(1"/"6()9,1/1!"1(J/-$.J30+,(E""01.6$+,.0!.?

>0"(E0-,"60!"1(Maßnahmen der Bundesregierung(-01#(","6(0186"%"1."33"(
D1&*--/1!"1(*3-("01(!6/1#3"!"1#"6(@.6/8./6E6/+,?(>"6(^G*/4d/6E9_("6%V!4
30+,.(DE<"0+,/1!"1(M9%(E"-.","1#"1(G*/&3*1/1!-6"+,.(/1#(<"0-.(#*%0.(01(
#0"(60+,.0!"(R0+,./1!2(0-.(*E"6(19+,(8"01(H*%"+,*1!"6?(D/+,(#*-(@91#"6M"64
%V!"1(W176*-.6/8./6(/1#(Y30%*1"/.6*30.$.(E601!.(1/6(#*11("+,."()*+,-./%-4
0%&/3-"2(<"11(#0"(P0.."3(J/-$.J30+,(-.*..("6-".J"1#("01!"-".J.(<"6#"1?(>*E"0(
#A6'"(#0"(VZ"1.30+,"(I*+,76*!"(M96(*33"%(#"1(d0"7E*/(/1#(#"1(VZ"1.30+,"1(
T9+,E*/(-.$68"12(<$,6"1#(#"6()9,1/1!-E*/(","6(01#06"8.(/1#(M"6JV!"6.(
!"-.A.J.(<06#?(L0"3%",6(-933."1(#0"(96#1/1!-&930.0-+,"1(R*,%"1E"#01!/14
!"1(M"6E"--"6.(<"6#"12(/%(B69#/8.091-4(/1#(G"6"0.-."33/1!-89-."1(J/(-"14
8"1(/1#(W1M"-.0.091"1(<06.-+,*'30+,(*..6*8.0M(J/(%*+,"1?(K"1.6*3(0-.(#0"(L"64
"017*+,/1!(/1#(T*6%910-0"6/1!(M91(B3*1/1!-4(/1#(H"1",%0!/1!-M"67*,6"1?(
L"6%01#"6."(D16"0J"(7A6(I"/E*/4(/1#(@*10"6/1!-01M"-.0.091"1("6!"E"1(-0+,(
*/-(#"6(E"-.","1#"1(P0".6"!/30"6/1!2(01-E"-91#"6"(*/-(#"1(Y*&&/1!-!6"14
J"12(-9<0"(*/-(L"6!"-"33-+,*'/1!-0#""12(<"3+,"(3*1!760-.0!(#"1(D1!"E9.-4
"1!&*--(M"6-+,$67"1?(K/#"%(<068"1(#0"(,9,"1(H6/1#"6<"6E-."/"6-$.J"(*3-(
P*68."01.60..-E*660"6"2(!3"0+,J"0.0!(M"6."/"6.(#0"(H6/1#-."/"6(#*-()9,1"1?

2. Investmentmarkt für Wirtscha$simmobilien

>*-(Transaktionsvolumen(M91()06.-+,*'-0%%9E030"1(M"6,*66."(`a`b(%0.(
".<*(`l2`(P6#?(U/69(*/7(!"#$%&'"%(I0M"*/(e`a`mC(`m2l(P6#?(U/69h(/1#("64
6"0+,."(1/6("01(>60.."3(#"6()"6."(#"6(T9+,&,*-"(J<0-+,"1(`akg(/1#(`a`k?(>0"(
L"6."03/1!(#"-(W1M"-.%"1.M93/%"1-(*/7(#0"(I/.J/1!-*6."1(0-.(<"0.!","1#(
*/-!"<9!"1?(GA690%%9E030"1(7A,6"1(%0.(b2j(P6#?(U/69(81*&&(#0"(R*1!30-."(
*12(<*-("01"%(D1-.0"!(M91(kbc(!"!"1AE"6(#"%(L96:*,6(em2g(P6#?(U/69h("1.4
-&60+,.?(P0.(1/6(!"601!"%(DE-.*1#(793!"1(;9!0-.084(/1#(W1#/-.60"0%%9E030"1(
%0.(b2i(P6#?(U/69(*/7(#"%(J<"0."1(B3*.J2(-0"(M"6J"0+,1"1("01"1(3"0+,."1(
RA+8!*1!(M91(kgc(!"!"1AE"6(`a`m(ei2g(P6#?(U/69h?(U01J"3,*1#"3-0%%9E04
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30"1(E"3"!"1(:"(1*+,(DE!6"1J/1!(%0.(m2g(P6#?(U/69(#"1(#60.."1(B3*.J(e`a`mC(
i2a(P6#?(U/69h?(QA6(#*-([*,6(`a`i(J"0+,1".(-0+,("01"(%9#"6*."(G"3"E/1!(*E2(
#0"(%*X!"E30+,(M91(#"6(!"-*%.<06.-+,*'30+,"1(U6,93/1!(/1#(#"6(8A1'0!"1(
H"3#&930.08(*E,$1!"1(<06#?

>0"(Renditen(E30"E"1(`a`b(01(#"1(D4@.$#."1(AE"6(*33"(I/.J/1!-*6."1(,01<"!(
<"0.!","1#(-.*E03?(W%(GA69-"!%"1.(3*!"1(#0"(@&0.J"16"1#0."1(J<0-+,"1(m2lc(
/1#(m2jc(/1#(#*%0.(AE"6<0"!"1#(*/7(#"%(I0M"*/(#"-(L96:*,6"-s(3"#0!30+,(01(
@./..!*6.(/1#(>A--"3#967(8*%("-(19+,(J/(3"0+,."1(D1-.0"!"1(/%(ka(G*-0-4
&/18."?(D/+,(E"0(;9!0-.080%%9E030"1(-.*E030-0"6."1(-0+,(#0"(@&0.J"16"1#0."1(
E"0(m2bc(E0-(m2jc2(<$,6"1#(011"6-.$#.0-+,"(H"-+,$'-,$/-"6(01(k*4;*!"1(%0.(
l2jc(E0-(m2`c(#0"(10"#60!-."1(R"1#0."1(*/7<0"-"1?(>0"("6<*6."."(R"1#0."4
89%&6"--091(E30"E(*/-2(<*-(*/7(<"0."6,01("6,V,."(R0-089&6$%0"1(,01#"/.".?

3. Büroimmobilien

W%(P*68.(7A6(!"#$%&&$'%(%)*(E30"E(*/+,(`a`b("01"(-&A6E*6"(G"3"E/1!(*/-?(
>0"(*1,*3."1#"(891:/18./6"33"(@+,<$+,"2("01(*1-&6/+,-M933"-(Q01*1J0"4
6/1!-/%7"3#( -9<0"( -.6/8./6"33"(L"6$1#"6/1!"1( #/6+,( ,FE60#"( D6E"0.-4
%9#"33"2(YA1-.30+,"( W1."330!"1J2(U@H4D1796#"6/1!"1(/1#(J/1",%"1#"1(
@*10"6/1!-E"#*67(&6$!"1(<"0."6,01(#*-(P*68.!"-+,","1?(>0"(B930.08(8*11(
#"1( .0"7!6"07"1#"1( @.6/8./6<*1#"3( =*180"6"1( ".<*( #/6+,( E*/!"1",%04
!/1!-6"+,.30+,"(U63"0+,."6/1!"1(E"0(5%1/.J/1!"1(/1#(P0-+,1/.J/1!"1(
M91(E"-.","1#"1(GA690%%9E030"1(-9<0"("01"(#0"(,FE60#"(D6E"0.-<"3.(*EE034
#"1#"(D6E"0.--.$.."1M"696#1/1!?(

>0"(Renditen(e@&0.J"16"1#0."1h(7A6(GA690%%9E030"1(,*E"1(-0+,(`a`b(<"0.!"4
,"1#(-.*E030-0"6.?(W1(#"1(D4@.$#."1(3*!"1(#0"(I"..9*17*1!-6"1#0."1(0%(>/6+,4
-+,10..(<"0."6,01(E"0(6/1#(m2bc2(<$,6"1#(#0"(G4@.$#."("01(-.*E03"-(I0M"*/(
M91(".<*(b2`c(*/7<0"-"1?(W1(#"1(t4(/1#(>4@.$#."1(8*%("-(19+,(J/(3"0+,."1(
D1-.0"!"1(/%(:"<"03-(ka(G*-0-&/18."(*/7(b2ic(EJ<?(i2mc?(PA1+,"1(E3"0E.(
%0.(m2lc(#"6(."/"6-."(GA69-.*1#96.2(!"793!.(M91(G"6301(%0.(m2mcs(#0"(AE60!"1(
D4@.$#."(E"<"!"1(-0+,(J<0-+,"1(m2bc(/1#(m2jc?(QA6(`a`i(<06#(AE"6<0"!"1#(
"01"(@"0.<$6.-E"<"!/1!(#"6(@&0.J"16"1#0."1("6<*6.".?(>0"(R"1#0."*1&*-4
-/1!("6793!.(01(#"J"1.6*3"1(@.*1#96."1(/1#(E"0(10+,.(%*68.!$1!0!"1(NE:"84
."1(-&A6E*6(.6$!"6?

>0"(Mieten(e@&0.J"1%0"."1h(-".J."1(0,6"1(D/7<$6.-.6"1#(0%([*,6(`a`b(796.2(
<9E"0(#0"(@&6"0J/1!(J<0-+,"1(@&0.J"14(/1#(>/6+,-+,10..-<"6."1(J/10%%.?(
W1(#"1(D4@.$#."1(-.0"!(#"6(!"<0+,."."(>/6+,-+,10..(#"6(@&0.J"1%0"."1(M91(
m`2ja(e`a`mh(*/7(ml2ga(U/69u%v(PQ4HWQ?(>0"(,V+,-."1(P0"."1(M"6J"0+,1"."1(
<"0."6,01(PA1+,"1(%0.(*11$,"61#(ia(U/69u%v(/1#(Q6*187/6.(*%(P*01(%0.(
#"/.30+,(AE"6(ba(U/69u%v2(!"793!.(M91(G"6301(emb2ja(U/69u%vh(/1#(>A--"3#967(
emm2aa(U/69u%vh2(<9E"0(>A--"3#967(1"E"1(PA1+,"1(#0"(,V+,-."(>F1*%08(
*/7<0"-?(D/+,(01(#"1(G4@.$#."1(3"!."1(#0"(@&0.J"1%0"."1(#"/.30+,(J/(/1#(
"66"0+,."1(0%(>/6+,-+,10..(kg2ba(U/69u%v?(d"/"6-."(@.*1#96."(E30"E"1(G911(
e`b2ba(U/69u%vh(/1#(T*119M"6(e`m2ba(U/69u%vh2(!"793!.(M91(P*11,"0%2(>6"-4
#"1(/1#(;"0&J0!(e :"<"03-(AE"6(`a(U/69u%vh?(W1(#"1(t4(/1#(>4@.$#."1(-.0"!"1(
#0"(@&0.J"1%0"."1(*/7(#/6+,-+,10..30+,(ki2aa(EJ<?(k`2ma(U/69u%v?(

>"6(Flächenumsatz(0-.(01(#"1(k`j(!6VX."1(GA69%$68."1(0%([*,6(`a`b(!"!"14
AE"6(#"%(L96:*,6(/%(pc(*/7(!/.(m2k(P09?(%v(PQ4HWQ(!"-/18"1S(E"0(-.*68(
#0Z"6"1J0"6."6(U1.<0+83/1!?(>0"(D4@.$#."(M"6J"0+,1"."1("01(3"0+,."-(B3/-(M91(
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`2ac2(#*-(:"#9+,(1*,"J/(*/--+,30"X30+,(*/7(%",6"6"(H69XM"6%0"./1!"1(01(
Q6*187/6.(*%(P*01(J/6A+8J/7A,6"1(<*6?(W1(#"1(G4@.$#."1(-*18(#"6(Q3$+,"14
/%-*.J(#"/.30+,(*/7(6/1#(pma?aaa(%v(/1#("66"0+,."(#*%0.(#"1(10"#60!-."1(
@.*1#(-"0.(`a([*,6"1?(D/+,(01(#"1(t4@.$#."1(!01!(#"6(5%-*.J(/%(`bc(J/6A+82(
<$,6"1#(-0+,(#"6(DE<$6.-.6"1#(01(#"1(>4@.$#."1(%0.("01"%(<"0."6"1(P01/-(
M91(lc(796.-".J."?(QA6(`a`i(#"/."1(#0"(M9630"!"1#"1(>*."1(*/7("01"(*1,*34
."1#(M"6,*3."1"(Q3$+,"11*+,76*!"(,012(<9E"0(-0+,(#0"(Y91J"1.6*.091(#"6(
I*+,76*!"(*/7(*..6*8.0M"(;*!"1(/1#(,9+,<"6.0!"(NE:"8."(M"6-.$68.?

>"6(Neubau("66"0+,."(01(#"1(k`j(!6VX."1(GA69%$68."1(0%([*,6(`a`b("01(
L93/%"1(M91(6/1#(k2gb(P09?(%v(PQ4HWQ(/1#(3*!(#*%0.(".<*(`mc(/1."6(#"%(
L96:*,6"-10M"*/?(>0"-(%*680"6.("01"(d6"1#<"1#"(1*+,([*,6"1(-",6(,9,"6(
Q"6.0!-."33/1!-J*,3"1?(>0"(-0"E"1(D4@.$#."(M"6"01."1(81*&&(k2a(P09?(%v(I"/4
E*/=$+,"(*/7(-0+,2(<9E"0(G"6301(%0.(6/1#(maa?aaa(%v("61"/.(#"1(!6VX."1(
D1."03(-."33."2(!"793!.(M91(T*%E/6!(/1#(PA1+,"1(%0.(:"<"03-(".<*(kpa?aaa(
%v?( W1(#"1(G4@.$#."1(-*18(#*-(I"/E*/M93/%"1(<"0."6(/%(".<*(`mc(*/7(
81*&&(maa?aaa(%v2(E"0(-.*68(#0M"6!0"6"1#"6(@.*1#96."1.<0+83/1!?(D/+,(01(
#"1(t4(e4lach(/1#(>4@.$#."1(e4kach(!01!"1(#0"(Q"6.0!-."33/1!"1(-&A6E*6(J/4
6A+8?(D/7!6/1#(#"6(#"/.30+,(!"601!"6"1(K*,3(*1(G*/-.*6.-(0-.(7A6(`a`i(/1#(#0"(
Q93!":*,6"(%0.(<"0."6(6A+83$/\!"1(Q"6.0!-."33/1!-J*,3"1(J/(6"+,1"1?(B*6*34
3"3(10%%.(#*-(L93/%"1(M91(@*10"6/1!-M96,*E"1(-&A6E*6(J/?(@9(30"!.(#"6(
D1."03(M91(@*10"6/1!-M96,*E"1(01(#"6(GA69=$+,"1&0&"301"(#"6(D4@.$#."(E0-(
`a`j(E"0(6/1#(iba?aaa(%v(e`bch?

>"6(Leerstand(-.0"!(0%([*,6(`a`b(01(#"1(k`j(6"3"M*1."1(#"/.-+,"1(GA69%$684
."1(<"0."6(*1(*/7(6/1#(k`2b(P09?(%v2(<*-("01"6(;""6-.*1#-r/9."(M91(i2lc(
"1.-&60+,.(e`a`mC(b2ich?(>0"(D4@.$#."(<0"-"1(%0.(#/6+,-+,10..30+,(p2mc(#0"(
,V+,-."1(;""6-.$1#"(*/72(<*-(AE"6(#"6(AE30+,"1(Q3/8./*.091-6"-"6M"(M91(lc(
E0-( bc( 30"!.?( Q6*187/6.( *%(P*01( ek`ch( /1#(>A--"3#967( ekk2mch( -.*+,"1(
!"!"1AE"6(PA1+,"1(ep2lch2(G"6301(ep2bch(-9<0"(@./..!*6.2(T*%E/6!(/1#(
YV31(eic(E0-(jch(,"6M96?(W1(#"1(G4@.$#."1(E".6/!(#0"(;""6-.*1#-r/9."(#/6+,4
-+,10..30+,(b2pc2(<9E"0("01J"31"(@.*1#96."(<0"(PA1-."62()0"-E*#"1(/1#(
G911(/1."6(bc(E30"E"12(<$,6"1#(P*11,"0%(ekk2lch2(G6"%"1(ej2bch(/1#(
U--"1(ej2`ch(#0"(,V+,-."1()"6."(*/7<0"-"1?(W1(#"1(t4(/1#(>4@.$#."1(E".6/!(
#0"(q/9."(:"<"03-(81*&&(AE"6(mc?(W1(#"J"1.6*3"12(-+,3"+,.(*1!"E/1#"1"1(
@.*1#96."1(-.0"!(#"6(;""6-.*1#(-.$68"6(*3-(01(J"1.6*3"1(;*!"1(%0.(,9+,<"64
.0!"6(L"68",6-*1E01#/1!(/1#(/%7*--"1#"6(W176*-.6/8./6*/--.*../1!?(NE:"84
."(%0.(E*/30+,"1(9#"6(*/--.*../1!-."+,10-+,"1(>"\J0."1(-01#("E"17*33-(-.$64
8"6(E".69Z"1?(>0"(;""6-.*1#-"1.<0+83/1!(#A6'"(0,6"1(TV,"&/18.("66"0+,.(
,*E"1(/1#(-.*E030-0"6.(-0+,(1/1(*/7("6,V,."%(I0M"*/?(

4. Logistikimmobilien

D/7(#"%(P*68.(7A6(Logistikimmobilien("6793!."(#0"(G9#"1E03#/1!(E"0(#"1(
Y*/7&6"0-"1(M"6!3"0+,-<"0-"(-+,1"33?(>0"(!"-*%.<06.-+,*'30+,"1(51-0+,"64
,"0."1(7A,6"1(:"#9+,(<"0."6,01(J/(K/6A+8,*3./1!?(>0"(Q3$+,"11*+,76*!"(<*6(
"61"/.(6A+83$/\!?(R"!091*3(0-.(#0"(U1.<0+83/1!(-.*68(#0Z"6"1J0"6.C(W1(".*E4
30"6."1(;9!0-.084T9.-&9.-(/1#(0%(5%7"3#(#"6(P".69&93"1(E3"0E.(#0"(I*+,76*4
!"(1*+,(%9#"61"12(U@H4891796%"1(Q3$+,"1(E"0(10"#60!"1(;""6-.$1#"1(
/1."6(bc(,9+,?(I"/"(I*+,76*!"("1.-.",.(#"6J"0.(0%(RA-./1!-4(/1#(L"6."0#04
!/1!--"8.96s(#"6(Q98/-(30"!.(*/7(#"6(B69#/8.091?(>/*345-"4W%%9E030"1(%0.(
J0M03"1(/1#(M"6."0#0!/1!-E"J9!"1"1(I/.J/1!"1(<0"(;9!0-.084T/E-2(B69#/84
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.091--.$.."1(9#"6(L"6."03J"1.6"1(8V11"1(*1(G"#"/./1!(!"<011"1?(H3"0+,4
J"0.0!(#A6'"(#*-(@91#"6M"6%V!"1(7A6(W176*-.6/8./6(/1#(Y30%*1"/.6*30.$.(
#0"(R*,%"1E"#01!/1!"1(7A6(#"1(;9!0-.08-.*1#96.(>"/.-+,3*1#(M"6E"--"61?(
>0"(B930.08(8*11(#0"(R"M0.*30-0"6/1!2(I*+,M"6#0+,./1!(/1#(5%1/.J/1!(M91(
G"-.*1#-4(/1#(Y91M"6-091-=$+,"1(#/6+,(M"6"017*+,."(H"1",%0!/1!"1(/1#(
6"*30-.0-+,"(5%<"3.*/=*!"1(-.$68"1?

>0"(Renditen(e@&0.J"16"1#0."1h(E30"E"1(1*+,(#"1(#"/.30+,"1(D1-.0"!"1(#"6(
L96:*,6"(`a`b(0%(L"6!3"0+,(J/%(L96:*,6(-.*E03(9#"6("6,V,."1(-0+,(1/6(%*64
!01*3?(W1(#"1(D4@.$#."1(3*!"1(-0"(E"0(6/1#(m2bc2(01(#"1(G4@.$#."1(E"0(b2mc2(01(
#"1(t4@.$#."1(E"0(i2ac(/1#(01(#"1(>4@.$#."1(E"0(i2bc?(I*+,([*,6"1(#"6(
L93*.030.$.("6%V!30+,.(#*-(891-930#0"6."(R"1#0."10M"*/(6"*30-.0-+,"6"(Y*38/4
3*.091"1(/1#("63"0+,."6.(3*1!760-.0!"(B96.79309-.6*."!0"1?

>0"(Mieten(-.*E030-0"6."1(-0+,(`a`b(1*+,([*,6"1(891.01/0"630+,"6(D1-.0"!"(
*/7("6,V,."%(I0M"*/?(W1(#"1(D4@.$#."1(,*E"1(-0"(g2lk(U/69u%v(e`a`mC(g2``(
U/69u%vh("66"0+,.?(W1(G4(@.$#."1(<"6#"1(i2ib(U/69u%v(e`a`mC(i2bb(U/69u%vh(
M"63*1!.(/1#(*1(@.*1#96."1(0%(U01J/!-!"E0".(M91(t4(/1#(>4@.$#."1(-01#("-(
i2kk(U/69u%v(e`a`mC(i2ag(U/69u%vh(EJ<?(b2mp(U/69u%v(e`a`mC(b2mi(U/69u%vh?

>"6(Neubau(E30"E(`a`b(.69.J(,9,"6(G*/89-."12(6"-.608.0M"6(Q01*1J0"6/1!-E"4
#01!/1!"1(/1#(M"6,*3."1"6(I*+,76*!"(69E/-.?(D/-(#"%(L96:*,6(M"6-+,9E"1"(
B69:"8."(30"X"1(#*-(Q"6.0!-."33/1!-M93/%"1(*/7(6/1#(b2k(P09?(%v(*1-."0!"1?(
>*-(,V+,-."(Q"6.0!-."33/1!-M93/%"1("1.\"3(*/7(#0"(R"!091(T*33"u;"0&J0!2(!"4
793!.(M91(N-.<"-.7*3"14;0&&"2(G6"%"1uI96#-"",$7"1(-9<0"(G"6301?(QA6(`a`i(
0-.(#0"(U1.<0+83/1!-&0&"301"(!/.(!"7A33.?(U01(L93/%"1(M91(m2i(E0-(m2j(P09?(%v(
0-.(6"*30-.0-+,?(>"/.-+,3*1#(M"67A!.(AE"6("01"1(7/18.091*3"1(;9!0-.080%%94
E030"1E"-.*1#(M91(6/1#(kij(P09?(%v2(<9M91(`jc(%*o0%*3(J",1([*,6"(*3.(-01#(
S("01"(Q93!"(#"6(E0-3*1!(01."1-0M-."1(U1.<0+83/1!-&,*-"(#"-(P*68."-?

5. Corporate Real Estate

Corporate Real Estate(/%7*--.(*33"(/1%0.."3E*6(J/6(E".60"E30+,"1(;"0-./1!-4
"6-."33/1!("01!"-".J."1(W%%9E030"1("01"-(51."61",%"1-?(>*E"0(!",.("-(/%(
M0"37$3.0!"(B69#/8.091-42(;*!"64(/1#(*/+,(GA69=$+,"1(%0.(#0M"6-0\J0"6."62(
-.*E030-0"6"1#"6(I/.J"6-.6/8./6?(t96&96*."(R"*3(U-.*."(P*1*!"%"1.(etRUPh(
-&0"3.("01"("1.-+,"0#"1#"(R933"(*3-(d6"0E"6(M91(d6*1-796%*.091-&69J"--"1?(
>0"(@.6*."!0"1(6"0+,"1(M9%(5%E*/(M91(01#/-.60"33"1(B69#/8.091--.$.."1(,01(
J/(I/.J/1!"1(M91(GA69-uH"<"6E"&*68-(9#"6(B69#/8.091-0%%9E030"1?(;".J4
."6"-(%*+,.(#0"(D8.0M0.$."1(#"-(tRUP2(#0"(0%(U0!"1E"-.*1#(-"3."1(E"9E*+,.4
E*6(-01#2(*/+,(*%(W%%9E030"101M"-.%"1.%*68.(-0+,.E*6?

>0"(-.*68(#/6+,(#*-(tRUP(E""01=/--."1(H"<"6E"&*68-(/1#(B69#/8.091-0%4
%9E030"1("1.<0+8"3."1(-0+,(`a`b(69E/-."6(*3-("6<*6.".?(>"6(Neubau(3*!(`a`b(
E"0(6/1#(`2k(P09?(%v(eiac(#*M91(-01#(B69#/8.091-0%%9E030"1h?(>0"(B69:"8.4
&0&"301"(7A6(`a`i(#"/.".(*/7("01(<"0."6(-."0!"1#"-(Q"6.0!-."33/1!-M93/%"1(
M91(`2`(P09?(%v(,01?(

>*-(8/%/30"6." Investitionsvolumen(7A6(H"<"6E"&*68-(/1#(B69#/8.091-4
0%%9E030"1(E"30"7(-0+,(`a`b(M96*/--0+,.30+,(*/7(81*&&(k2b(E0-(k2i(P6#?(U/69(
1*+,(6/1#(k2i(P6#?(U/69(0%(L96:*,6?(d6"0E"6(0-.(/?*?(#0"(L"6."0#0!/1!-01#/-4
.60"2(#"6"1(B69#/8.091-/%-."33/1!(RA-./1!-/1."61",%"1(*/7(#"%(d6*1-4
*8.091-%*68.(<0+,.0!"6(%*+,.?
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>"6(D1-.0"!(#"6(Renditen eG6/..9*17*1!-6"1#0."12(@&0.J"h(,*.(-0+,(*E!"=*+,.?(
>0"(K01--"18/1!"1(#"6(UKG(/1#(#0"(*E!"-+,39--"1"(G9#"1E03#/1!(E"0(#"1(
Y*/7&6"0-"1(-.*E030-0"6."1(#0"(@&0.J"16"1#0."1(7A6(H"<"6E"&*68-(E"0(i2lc?(
G"0(B69#/8.091-0%%9E030"1(e%0.(-&"J0\-+,"6(I/.J/1!-*1796#"6/1!(/1#("014
!"-+,6$18."6"6(>60..M"6<"1#/1!-7$,0!8"0.h(-.0"!"1(-0"(*/7!6/1#(/1-0+,"6"6(
B"6-&"8.0M"1(0%(L"6*6E"0."1#"1(H"<"6E"(3"0+,.(*/7(j2`c(e`a`mC(j2kch?(

>0"(Mieten(E"<"!."1(-0+,(`a`b(1/6(<"10!?(Q3"o(@&*+"-(01(<06.-+,*'--.*68"1(
G*33/1!-6$/%"1("66"0+,."1(J/%([*,6"-"1#"("01"(@&0.J"1%0"."(M91(kp2`a(
U/69u%v(e`a`mC(kp2ka(U/69u%v2(fa2ich?(B69#/8.091-=$+,"1(E30"E"1(/1M"6$14
#"6.(E"0(ka2pa(U/69u%v?(;*!"6=$+,"1(J"0!."1(3"0+,."(D1-.0"!"2(!".60"E"1(M9%(
U4t9%%"6+"2(#"6(*/+,(Q3$+,"1(01(-.$#.0-+,"1(H"<"6E"&*68-(1*+,76*!.?

6. Hotelimmobilien 

>"6(P*68.(7A6(Hotelimmobilien(E"7*1#(-0+,(`a`b(01("01"6(B,*-"(#"6(Y91-94
30#0"6/1!?(I*+,(#"6(@91#"6891:/18./6(#/6+,(#0"(B*1#"%0"4U6,93/1!(/1#(
#0"(Q/XE*334U/69&*%"0-."6-+,*'(8",6."(#"6(P*68.(J/(-.*E03"6"12(-.6/8./6"33(
!"&6$!."1(P/-."61(J/6A+8?(@."0!"1#"(G".60"E-42(B"6-91*34(/1#(U1"6!0"89-."1(
E3"0E"1( ,"6*/-796#"61#( /1#( M"6-.$68"1( #"1( Y91-930#0"6/1!-#6/+8( 0%(
G".6"0E"6%*68.?

>0"(Übernachtungszahlen("66"0+,."1(`a`b(6/1#(mgp(P09?2(#*M91(bbc(01(
T9."3-(/1#(T9."3-(!*610-?(>*-(L96860-"110M"*/(M91(`akg(</6#"("6-.%*3-(<0"4
#"6("66"0+,.?(>0"(I*+,76*!"(<*6(6"!091*3(/1#(-"!%"1.E"J9!"1(#0Z"6"1J0"6.C(
Q6"0J"0.4(/1#(@.$#.".9/60-%/-(E30"E"1(-.*E032(#*!"!"1(<068."(*E"6(#"6(-.6/84
./6"33"(RA+8!*1!(0%(H"-+,$'-6"0-"4(/1#(PWtU4@"!%"1.(#$%&7"1#?

>"6(Investmentmarkt("6,93."(-0+,(`a`b(#"/.30+,?(>*-(d6*1-*8.091-M93/%"1(
-.0"!(*/7(k2g(P6#?(U/69(/1#(3*!(6/1#(lbc(AE"6(#"%(L96:*,6?(>0"(P*68.#F1*4
%08(J9!(0%([*,6"-M"63*/7(*12(!".6*!"1(M91(!69XM93/%0!"1(U01J"3#"*3-(/1#(
B96.79309.6*1-*8.091"1?(W1."61*.091*3"(W1M"-.96"1(&6$!."1(#*-(P*68.!"-+,"4
,"1?(P",6(*3-(#0"(T$3'"(#"-(H"-*%.M93/%"1-("1.\"3(*/7(#0"(D4@.$#."?(QA6(
`a`i(0-.(M91("01"6(Q96.-".J/1!(#"6(P*68."6,93/1!(*/-J/!","1?

Perspektiven(M"6-&6"+,"1(@"3"+.4@"6M0+"4B69#/8."2(G/#!".,9."3-(/1#(@"64
M0+"#(D&*6.%"1.-?(>0!0.*30-0"6/1!2(D/.9%*.0-0"6/1!(/1#(U@H4Y60."60"1("1.4
<0+8"31(-0+,(M91(>0Z"6"1J0"6/1!-%"68%*3"1(J/(9&"6*.0M"1(L96*/--".J/14
!"1?(d6"1#-(<0"(G3"0-/6"(/1#()968*.0912(E"0(#"1"1(H"-+,$'-6"0-"1(%0.(
Q6"0J"0.(M"6E/1#"1(<"6#"12(/1."6-.A.J"1(Y91J"&."(%0.(="o0E3"1(I/.J/1!"12(
!"601!"6"6( B"6-91*301."1-0.$.( -9<0"( 01."!60"6."1( H"%"01-+,*'-4( /1#(
D6E"0.-=$+,"1?(>"6(I"/E*/(<06#(*/+,(`a`i(E"!6"1J.(-"01s(#"6(Q98/-(M"63*4
!"6.(-0+,(<"0."6(*/7(G"-.*1#-9&.0%0"6/1!(/1#(Y91M"6-091"1?

7. Einzelhandelsimmobilien

>"6(#"/.-+,"(Einzelhandel("6J0"3."(`a`b("01"1(5%-*.J(M91(6/1#(ipa(P6#?(
U/69(/1#(</+,-(#*%0.(19%01*3(/%(`2bc(-9<0"(6"*3(/%(a2gc(!"!"1AE"6(#"%(
L96:*,6?(G0-(`a`g(<06#("01(D1-.0"!(*/7(jmj(P6#?(U/69(&69!19-.0J0"6.?(>"6(
N1301",*1#"3(<06#(%0.("01"6(#/6+,-+,10..30+,"1(:$,630+,"1()*+,-./%-6*."(
M91(m2mc(J/3"!"12(#"6(-.*.091$6"(T*1#"3(/%(`2ac?(>"119+,(E3"0E.("6(%0.(
"01"%(P*68.*1."03(M91(6/1#(pbc(#0"(#9%010"6"1#"(L"6.60"E-796%(/1#(#*%0.(
J"1.6*3(7A6(U01J"3,*1#"3-0%%9E030"1?
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>0"(Konsumstimmung(E30"E(`a`b(M"6,*3."1?(d69.J(!6/1#-$.J30+,(M96,*1#"4
1"6(Y*/7E"6"0.-+,*'(E"M96J/!"1(0%%"6(%",6(T*/-,*3."(#*-(@&*6"1?(W%(-.*4
.091$6"1(U01J"3,*1#"3(1",%"1(E"#*67-960"1.0"6."(/1#(!"&3*1."(U018$/7"(J/2(
<$,6"1#(W%&/3-8$/7"(*1(G"#"/./1!(M"630"6"1?(>*-(M"6-.$68.(#"1(D1&*-4
-/1!-#6/+8(*/7(U01J"3,*1#"3-0%%9E030"1(,01-0+,.30+,(>0!0.*30-0"6/1!2(Q3$4
+,"1891J"&."12(@.*1#96.r/*30.$.(/1#(<06.-+,*'30+,"6(d6*!7$,0!8"0.?(L91(
#"1(+*?(k`a(P09?(%v(T*1#"3-=$+,"(#A6'"1(#0"(I91799#4G6*1+,"1(E0-(`alb(
+*?(ka(P09?(%v(M"630"6"1?(Q3$+,"1(7A6(@96.0%"1."(#"-(8/6J760-.0!"12(&"609#04
-+,"1(G"#*67-2(#0"(E"6"0.-(:".J.(6/1#(lac(*/-%*+,"12(<"6#"1(J/1",%"1?

>"6 Investmentmarkt(7A6(U01J"3,*1#"3-0%%9E030"1(J"0!."(-0+,(`a`b(*/7(#"1(
"6-."1(G30+8(-.*E03?(>*-(d6*1-*8.091-M93/%"1(<06#(:"(1*+,(DE!6"1J/!(*/7(
6/1#(i2k(P6#?(U/69(!"-+,$.J.?(>*M91("1.\"3"1(`2l(P6#?(U/69(*/7(H"-+,$'-4(
/1#()*6"1,$/-"62(k2i(P6#?(U/69(*/7(Q*+,%$68."2(k2`(P6#?(U/69(*/7(I*,M"64
-96!/1!-0%%9E030"1(/1#(a2i(P6#?(U/69(*/7(@,9&&01!+"1."6?(

>0"(+)*,%-)*(eI"..9*17*1!-6"1#0."12(@&0.J"h(E30"E"1(!"!"1AE"6(#"%(L96:*,6(
/1M"6$1#"6.(:"(1*+,(NE:"8.8*."!960"(/1#(-&"J0\-+,"%(R0-089(J<0-+,"1(m2lc(
E"0(H"-+,$'-,$/-"61(/1#(b2pc(E"0(@,9&&01!+"1."61?(W%(P0.."37"3#(E3"0E"1(
I*,M"6-96!/1!-0%%9E030"1(/1#(Q*+,%*68.J"1.6"1(%0.(m2pc(/1#(b2kc?(

>0"(Mieten(7A6(U01J"3,*1#"3-=$+,"1(eH"-+,$'-,$/-"62(>/6+,-+,10..-%0"."12(
k*4;*!"1h(-.","1(01(*33"1(@.$#."8*."!960"1(<"0."6,01(/1."6(>6/+8?(W1(#"1(
D4@.$#."1(<"6#"1(%91*.30+,(kk`2ma(U/69u%v(M"63*1!.(e`a`mC(kkm2aa(U/69u%vh?(
W1( #"1( G4@.$#."1( -01#( "-( im2ja( U/69u%v( e`a`mC( ii2aa( U/69u%vh( /1#( 01(
#"1(t4(/1#(>4@.$#."1(-01#("-(mm2ba(EJ<?(`i2ia(U/69u%v(e`a`mC(mb2aa(EJ<?(
`j2aa(U/69u%vh?(U-(J"0!.(-0+,(J/1",%"1#("01(P0"."6%*68.?(G910.$.--.*68"(
P0"."6(1/.J"1(0,6"(!"-.0"!"1"(L"6,*1#3/1!-%*+,.2(/%(L"6.6*!-891#0.091"1(
-.$68"6(*1(0,6"(H"-+,$'-%9#"33"(*1J/&*--"1?(G"0(#"6(W%%9E030"1E"<"6./1!(
-01#(#*,"6(6"*30-.0-+,"(D11*,%"1(J/(L"6%*68./1!-J"0.6$/%"12(P0".*/-7*334
60-08"1(/1#("6796#"630+,"1(L"6%0"."601M"-.0.091"1(1V.0!2(/%(#0"(8A1'0!"(
U6.6*!-7$,0!8"0.(-*+,!"6"+,.(*EJ/E03#"1?(

>0"(zukun%sfähige Ausrichtung(M91(T*1#"3-0%%9E030"1("6796#"6.(83*6"(
K/-*.J1/.J"12(#0"(1"/"(G"-/+,-*16"0J"(-+,*Z"1?(H*-.6919%0"2(H"-/1#,"0.(
w()"331"--2(Q6"0J"0.*1!"E9."2(>0"1-.3"0-./1!"1(/1#("63"E10-960"1.0"6."(Q964
%*."(%A--"1(01."!60"6.(<"6#"1?(>0"()06.-+,*'30+,8"0.("01"6(5%1/.J/1!(
,$1!.(M91(#"1(5%E*/89-."12(#"1("6J0"3E*6"1(P0"."1(/1#(#"%(Y*/7&6"0-(*E?(
>*-(G*/6"+,.(E3"0E.("01(U1!&*--s(*/+,(#*(#*-(U01,*3."1(#"-(,"/.0!"1(I"/4
E*/-.*1#*6#-(E"0(I/.J/1!-$1#"6/1!"1(!"796#"6.(<06#?(d6*1-796%*.091-&694
J"--"(<"6#"1(#/6+,(*/7<"1#0!"(/1#(89-."101."1-0M"(G"E*//1!-&3*1$1#"4
6/1!"1("6,"E30+,(M"6JV!"6.?((

8. Gesundheits- und Sozialimmobilien

W%(G"6"0+,(#"6(Gesundheits- und Sozialimmobilien(E3"0E.(#"6(W1M"-.0.091-4
E"#*67(*/7!6/1#(#"-(#"%9!6*\-+,"1()*1#"3-(,9+,2(<$,6"1#(#0"(G*/.$.0!4
8"0.(*/7!6/1#(M91(W1M"-.0.091-,"%%10--"1(10"#60!(0-.?(D8./"33(7",3"1(maa?aaa(
E0-(baa?aaa()9,1"01,"0."1(0%(@"!%"1.(@"1096"1<9,1"1?(D/+,(0%(G"6"0+,(
#"-(E*660"6"*6%"1()9,1"1-(E"-.",.("01"("6,"E30+,"(L"6-96!/1!-3A+8"?(G0-(
`alb(8V11."(#0"(;A+8"(*/7(l2j(P09?()9,1/1!"1(*1<*+,-"1?(B930.0-+,"(D/74
%"68-*%8"0.(/1#(-.*E03"(R*,%"1E"#01!/1!"1(e01-E"-91#"6"(#/6+,(,*6%94
10-0"6."(;*1#"-,"0%!"-".J"2(q/*30.$.-4(/1#(>98/%"1.*.091-*1796#"6/1!"1(
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-9<0"("1.-+,3*+8."(H"1",%0!/1!-M"67*,6"1h(7A6(d6$!"62(U0!"1.A%"6(/1#(
W1M"-.96"1(-01#(19.<"1#0!2(/%(3*1!760-.0!"(W1M"-.0.091"1(01("01"(E"#*67-!"4
6"+,."(/1#(830%*1"/.6*3"(B="!"0176*-.6/8./6(J/("6%V!30+,"1?

D/7(#"%(Investmentmarkt(!01!(#*-(d6*1-*8.091-M93/%"1(`a`b(1*+,(D1-.0"4
!"1(0%(L96:*,6(<0"#"6(3"0+,.(J/6A+8?(W1-!"-*%.(</6#"1(k?``a(P09?(U/69(
/%!"-".J.(e`a`mC(k?laj(P09?(U/692(4jch?(>*M91("1.\"3"1(ppb(P09?(U/69(*/7(
B="!"0%%9E030"1(e`a`mC(gk`(P09?(U/69h(/1#(llb(P09?(U/69(*/7(H"-/1#,"0.-4
0%%9E030"1( <0"(%"#0J010-+,"(L"6-96!/1!-"0160+,./1!"1( ePLKh2( x6J."4
,$/-"6(/1#(Y30108"1(e`a`mC(lgb(P09?(U/69h?(W1."61*.091*3"(W1M"-.96"1(/1#(
B60M*."4Ur/0.F4H"-"33-+,*'"1(E3"0E"1(*8.0M2(01-E"-91#"6"(0%(Y91."o.(M91(
R"-.6/8./60"6/1!"1(/1#(01-93M"1J1*,"1(yE"61*,%"1?(

>0"(Renditen e@&0.J"16"1#0."1h(E30"E"1(`a`b(01(*33"1(@"!%"1."1(-.*E03(*/7(
L96:*,6"-10M"*/?( QA6( B="!","0%"( 3*!( #0"( @&0.J"16"1#0."( E"0( b2kac2( 7A6(
G".6"/."-()9,1"1(E"0(m2bac2(7A6(PLK(E"0(m2jbc?(W%(Q98/-(#"6(W1M"-.96"1(
30"!"1(<"0."6,01(t96"4NE:"8."1(%0.(3*1!760-.0!"1(P0".M"6.6$!"12(1*+,,*3.04
!"6(G*/r/*30.$.(/1#(-.*E03"1(G".6"0E"6-.6/8./6"1?

9. Bildungsimmobilien

G"0(Bildungsimmobilien(!0E.("-("01"1(%*--0M"1(W1M"-.0.091--.*/2(M96(*33"%(
E"0(@+,/3"1(%0.(6#?(ip(P6#?(U/69("6796#"630+,"1(W1M"-.0.091"1(/1#(Y01#"6.*4
!"--.$.."1(%0.(kk(P6#?(U/69?(>*-(.*.-$+,30+,(0%([*,6(`a`b(!"&3*1."(89%%/4
1*3"(W1M"-.0.091-M93/%"1(-/%%0"6.(-0+,(*/7( 3"#0!30+,(kl2l(EJ<?(l2j(P6#?(
U/692(E"0(<"0."6(-."0!"1#"%(G"#*67?(

D3-(Investment(-01#(-0"(6"!/3*.960-+,(89%&3"o2(E0"."1(*E"6(@.*E030.$.(#/6+,(
,9,"(P0"."6E910.$.(eY9%%/1"12(;$1#"62(!"%"011A.J0!"(d6$!"6h(/1#(3*1!"(
P0".M"6.6*!-3*/7J"0."1(M91(`a(E0-(la([*,6"1?(K/#"%(-01#(-0"(!"-"33-+,*'30+,(
6"3"M*1.(/1#(.6*!"1(J/(U@H4(/1#(W%&*+.4W1M"-.01!4K0"3"1(E"0?(

>0"(Renditen(E"<"!"1(-0+,(E"0(Y60&&"1(/1#(Y01#"6.*!"--.$.."1(J<0-+,"1(
m2kc(/1#(b2ic(E"0("01"6(W1M"-.0.091--/%%"(M91(#/6+,-+,10..30+,(b(P09?(
U/692(@+,/30%%9E030"1(E0"."1(l2pc(E0-(b2gc(eW1M"-.0.091C(jb?aaa(E0-(kba?aaa(
U/69u@+,/3&3*.Jh(/1#(T9+,-+,/3"1("66"0+,"1()"6."(J<0-+,"1(b2lc(/1#(j2lc(
eW1M"-.%"1.-(J?d?(%",6(*3-(`aa(P09?(U/69h?(

10. Wohnimmobilien 

>"6(P*68.(7A6(Wohnimmobilien("1.<0+8"3.(-0+,(<"0."6,01(/1"01,"0.30+,C(>0"(
G*/.$.0!8"0.(E3"0E.(!"#$%&'2(#*(#"6(%*--0M"(U01E6/+,(#"6(H"1",%0!/1!"1(
e4ml2bc(`a`m(!"!"1AE"6(`a`kh(/1#(#0"(W1-93M"1J"1(0%(G*/!"<"6E"(%0.(L"6JV4
!"6/1!(E"0(#"1(Q"6.0!-."33/1!"1(*189%%"1?( @9(#A6'"1(`a`b(1/6(81*&&(
`lb?aaa()9,1/1!"1(7"6.0!!"-."33.(<96#"1(-"01?(QA6(#*-([*,6(`a`i(0-.(1/6(M91(
`kb?aaa(7"6.0!!"-."33."1()9,1/1!"1(*/-J/!","1?(>*1*+,(<"6#"1(#0"(Q"6.0!4
-."33/1!"1(<0"#"6(-."0!"1?(W%%"6,01(<"6#"1(7A6(`a`b(%0.(6/1#(`lp?aaa(H"4
1",%0!/1!"1(<0"#"6(ka2bc(%",6(!"!"1AE"6(#"%(L96:*,6("6<*6.".?(>"%(
-.",.(E0-(`ama("01(:$,630+,"6(G"#*67(M91(`bj?maa()9,1"01,"0."1(!"!"1AE"6?(
>"6(G"#*67( 0-.(<"0."6,01( 01(G"6301(*/7!6/1#(#"-(-.*68"1(K/J/!-(*/-(#"%(
W14(/1#(D/-3*1#(*%(!6VX."1(%0.(p2b()9,1/1!"1(&69(k?aaa(U01<9,1"6?
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>0"(Y60-"(0%(.)/'0/("6796#"6.("01"(aktive Politik2(#0"(-0+,(*/7("01"(;V-/1!(
#"6(J"1.6*3"1(@.6/8./6&69E3"%"(#"-()9,1/1!-%*68."-(60+,.".?(>0"(G/1#"-4
6"!0"6/1!(,*.(J<*6("010!"(P*X1*,%"1(`a`b(/%!"-".J.(eG*/4d/6E92(R"*8.04
M0"6/1!(#"6(UT4bb4QV6#"6/1!h2(<0+,.0!"(B/18."(<"6#"1(*E"6(1/6(3*1!-*%(
M96*1!"E6*+,.( e@"18/1!( #"6( G*/89-."12( H"E$/#".F&( U2( B3*1/1!-4( /1#(
H"1",%0!/1!-E"-+,3"/10!/1!h(9#"6(!*6(10+,.(*1!"!*1!"1(e@"18/1!(#"6(
U6<"6E-1"E"189-."12(01-E"-91#"6"(#"6(H6/1#"6<"6E-."/"6h?(@9(0-.(*E-",4
E*62(#*--(8"01"(1"11"1-<"6."1(W%&/3-"(J/("6<*6."1(-01#(/1#(-9!*6(#0"(
D16"0J"(7A6(G*/01M"-.0.091"1(*/7!6/1#(M91(*1!"8A1#0!."1(L"6-+,$67/1!"1(
#"-(P0".6"+,.-(/1#(L"6!"-"33-+,*'/1!-!"#*18"1-&0"3"1(-018"1?(

D/7(#"%(Investmentmarkt(1*,%"1(#0"(D8.0M0.$."1(`a`b(<0"#"6(J/2(-0"(E30"4
E"1(*E"6(,01."6(#"1(U6<*6./1!"1(J/6A+8?(>0"(H"<"6E"-."/"6"011*,%"1(
M"6J"0+,1"."1(E0-(I9M"%E"6(`a`b("01(B3/-(M91(kp2bc(!"!"1AE"6(#"%(L96:*,4
6"-J"0.6*/%2(-9#*--(#0"(@/%%"(#"6(!"J*,3."1(Y*/7&6"0-"(0%([*,6(`a`b(<0"4
#"6(#*-(I0M"*/(M91(`a``("66"0+,"1(#A6'"2(<"3+,"-(*33"6#01!-(#/6+,(#0"(K01-4
<"1#"(!"&6$!.(0-.(/1#(81*&&(kic(/1."6(#"%(TV,"&/18.(`a`k(30"!.?(D/+,(
<"11("01"-(#"6(T*/&.%9.0M"(7A6(W1M"-.%"1.-(01()9,10%%9E030"1(#"6(W1=*4
.091--+,/.J(0-.2(-9(0-.(#0"(R0-089&6$%0"(e!"!"1AE"6(60-08939-"1(@.**.-*13"04
,"1h(19+,(10+,.(,9+,(!"1/!2(/%(<0"#"6(*/-6"0+,"1#(W1M"-.0.091"1(01(#"1(
)9,1/1!-%*68.(J/(3"18"1?(U-(E6*/+,.(@.6/8./66"796%"12(#0"(QV6#"6&930.08(
/1#(@."/"66"+,.(891-"r/"1.(J/-*%%"1#"18"1?

>0"(Mieten(7A6()9,1/1!"1(,*E"1(<"0."6(J/!"3"!.C(>0"(D1!"E9.-%0"."(3*!(0%(
G/1#"-#/6+,-+,10..(0%(m?(q/*6.*3(`a`b(!"!"1AE"6(#"%(L96:*,6"-r/*6.*3(
m2kc(,V,"6?( W1( #"1(D4@.$#."1(,*.( -0+,( #"6(P0".*/'60"E(%0.( `2gc( ".<*-(
*E!"-+,<$+,.?( D%( -.$68-."1( -01#( #0"(P0"."1( 01(YV31( !"-.0"!"1( efj2ic2(
kb2aa(U/69u%vh2(!"793!.(M91(T*%E/6!(efb2mc2(km2mk(U/69u%vh(/1#(PA1+,"1(
efm2ic2(``2i`(U/69u%vh?(P9#"6*."6"(@."0!"6/1!"1(!*E("-(01(@./..!*6.(efl2gc2(
kb2gk(U/69u%vh(/1#(>A--"3#967(efl2pc2(km2aa(U/69u%vh(/1#(#0"(!"601!-."1(
K/1*,%"1(M"6J"0+,1"."1(Q6*187/6.(*%(P*01(ef`2kc2(kj2kg(U/69u%vh(/1#(
G"6301(efa2jc2(kb2jp(U/69u%vh?(QA6(`a`i(<"6#"1(<"0."6"(P0".&6"0-*1-.0"!"(
"6<*6.".?(

>0"(Kaufpreise(7A6(U0!"1./%-<9,1/1!"1(eUd)h(/1#(U014uK<"07*%030"1,$/4
-"6(eUKQTh(-."0!"1(-"0.(#"6(J<"0."1([*,6"-,$3'"(`a`m(<0"#"6?(W%(m?(q/*6.*3(
`a`b(1*,%"1(#0"(01-"60"6."1(Y*/7&6"0-"(7A6(Ud)(E/1#"-<"0.(/%(l2pc(J/%(
L96:*,6"-r/*6.*3(J/?(W%(@"!%"1.(#"6(UKQT(3*!"1(#0"(K/<$+,-"(E"0(`2pc?(W1(
#"1(D4@.$#."1(M"6."/"6."1(-0+,(Ud)(#/6+,-+,10..30+,(/%(`2ic(/1#(UKQT(/%(
k2ic?( W%( U01J"31"1( 3"!."1( #0"( Y*/7&6"0-"( 01( YV31( efm2gc2( Ud)uUKQTC(
b?kibum?imk(U/69u%vh2(>A--"3#967(efm2jc2(m?gmlub?m``(U/69u%vh(/1#(T*%E/6!(
efm2kc2( i?liaub?aip( U/69u%vh( *%( -.$68-."1( J/?( W1( Q6*187/6.( ef`2jc2(
i?miiub?`pb( U/69u%vh2( G"6301( efk2pc2( b?p`ium?pjb( U/69u%vh( /1#( @./..!*6.(
efk2kc2(m?ipiub?bbi(U/69u%vh(<*6(#0"(B6"0-J/1*,%"(%9#"6*."6(/1#(01(PA14
+,"1(-.*!10"6."1(-0"(*/7(,9,"%(I0M"*/(efa2jc2(g?kaaup?jbl(U/69u%vh?

11. Zukun$ der Innenstadtentwicklung 

>0"( Innenstädte(,*E"1( .69.J(*..6*8.0M"6( -*0-91*3"6(UM"1.-(<"0."6,01(%0.(
"01"6(*E1",%"1#"1(G"-/+,"6J*,3(J/(8$%&7"1?(>0"(U6<*6./1!"1(*1(#0"(
W11"1-.$#."(/1#(#0"(G"-/+,-!6A1#"(M"6-+,0"E"1(-0+,(J/1",%"1#(<"!(M9%(
6"01"1(U018*/7"1(,01(J/(M0"37$3.0!"1(U63"E10--"1(/1#(D/7"1.,*3.-r/*30.$."1?(
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)$,6"1#(-0+,("010!"(@.$#."(#*18(!A1-.0!"6(R*,%"1E"#01!/1!"1(&9-0.0M("1.4
<0+8"312(,*E"1(-0+,(#0"(B69E3"%"(01(*1#"6"1(@.$#."1(<"0."6(M"6-+,$6'?(

>0"(G"#A6710--"(/1#(D1-&6A+,"(#"6(P"1-+,"1(,*E"1(-0+,(M"6$1#"6.?(I"E"1(
#"%(U018*/7"1(89%%"1(<"0."6"(-.*68"(Motive zum Innenstadtbesuch(,01J/?(
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