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*HOHZ WG IHYKQAP | i LJ GH9HU DQIHKHWQ XQWHUHP * HG FKVQLY

JARULL HWXQG GH* HIHQZ DUNHKHU GLIDP IHW ' 1H QDFKIROHQGH

8 QMUXFKXQI QP P WD %DMV 1 UGH WIMMYAKH ' DWIQHWKHEXQJ GIH -DKUH
XQG P IRLGHI XQG WM MK |ROHQGH ) WDIHQ

: DUHQGH . NRQRP IVAKHQ 5DKP HOEHGIQI XQI HQ EHWHUDE KHX\M!

© DU RKOHQLQ GHQ DKHQJYQWHUIDY "

© DUGHU(Z HE YRQ: RKOXQIVHLJHOWP VAKZ HHU E]Z Z HQUHU
HU/AKZ 1QJ TFKHUDEY KHXWM!

© DVMQG GH Z RKQXQJ VSRQAVFKHQ 3DDMIBIQE] Z ' LYHUHQ HY'

. DVKDWAFK VHWQ GHQ BMMWQ  -DKUHQ JH QGHUNV

© DUHQ GIH . NRQRP LVFKHQ 5DKP HQEHGLQI XQJHQ EHWHUD®Y KHX\IA'!

' IH . NRQRP WMAKHQ 5DKP HQEHGIQIXQIHQ @WHQ VIEK P IMMBWANAKHY ' DWIQ
EHVAKUHEHQ XQG YHU BLEKHQ

1983 2023
o S B, Pl . eced i
davon Westdeutschland 61,5 Mio. 72,3 Mio.
Inflationsrate 3,3% 6,0 %
Hypothekenzinsen 9,0 % 3,2%
Anzahl der Haushalte —_ 41,9 Mio.
davon Westdeutschland 26,0 Mio. 33,0 Mio.
Mitglieder je Haushalt 2,5 Personen 1,95 Personen
| Haushaltnettoeinkommen-West (edian) _____ | _ L760000M | .
in Euro: 900,00 3. 830,00

$' —$NDGHP IHGHU-P P RELQHQZ LUNFKDIW P E+
W] GHU *HVHOOVFKDIW =XFNHUU%EHQZHJ 6WXWWJDUW ( ODLO LQIR#DGL DNDGHPLH GH -QWHUQHW ZZZ DGL DNDGHPLH GH
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© 1 KUHOG GIH -Ql OMRQUDM GHXWIFK QIHGUWI HUZ DUDY MAGDV
+\ SRIHN\HJ| LOVQLYHDX | DWAGLHP DK, KHUDY KHX\W 1 DFK GHP . UVHQIIKU
%3 HUKROM VIEK GIH . RQMONWU %3 VHKUVAKQHD
0 MGHU: DKOYRQ+H® XW RKO ! QGHUMMEK DXFK GIH:  LUMAKDIWSRQAN
' IH HKHUNH QHVIDQVAKH ;- LUMAKDIWSROAN YRQ + HB XWEFKP LGWZ XUGH XQMU
. RKODXI HOH QHRCEHWD®! :  LUMAKDIWSRQAKN XP JHM@V DP IWROW GIH
YXQGHVLHSXEANGHQ 8 63 SHDIRQRP LFV XQG* Rj EUMIQQIHQ 7KDWKHUIVP XV
GHEHHWP IMKUHU:  LWAMFKDIWSRQAN ( URGH YRZ HVHQ NRQOWMQ

. RQUXP TXRWQ XQG VRZ IH GIH 6SDUNXRWQ P W

VIQG | DWKQYHU QGHUWAKRAK ' DIHIHQ ] HIWWEK HOH 9HUAKIHEXQD LQQHKDE
GHU. RQUXP DXVIDEHQ : | KUHQG GIH $XVI DEHQ 1374J1 DKIXQIVP MOBIGL] TFK

XP JHMHIHOMOQG EHW JWGH =XQDKP H GHU. RQUXP DX\VJDEHQ 134J
9HNHKU. RP P XQINDARQ 134J) UH] HW6 HVHQ XQG GIH $XVIDEHQ
134J* DAMAMMQEHVXFKH ' IH, NRQRP IMFKHQ 5DKP HQEHGIQIXQIHQ

KDEHQ VIFEK NRQAOXIHUIFK YHLEEHWHUAKQG GDV:  RKAOVEQGVQLYHDX MAKHXWM
GHXWIFK K, KHUD®Y GDV

' DVIVWAP WMYXQWIUHQ* LKQG GDIYAJ GDW KHXW GIH . UVHQVHQMELDAMWZ HVHQWEK
K, KHUMADY QRFK YRU  -DKUHQ Z DVMEK P IMH.QHU9 HIKDGMQVDQRP DI
HUND LHQ OO HQVFKHQ EHZ HUMQ 5IMNHQ K, KHUDY &KDQFHQ  SLRVSHRW
WHRU  Z DVKH; WCDWHQ-QGYIGXXP P WAMIHQGHP : RKOWEQG DXFK P HKU
1 X YHUIHHQ KDWG K XP VR K, KHUGHU: RKOVQG MAXP VR P HKUNDQQ GDV

HOQ HOH-QGIMIGXXP  YHUIHHQ . RQWXP /X[ XV ) LH] HWBVIWV XVZ  XQG
XP VR HP SILOGIFKHUMADXFK GIH 5HDNWRQ DXI P | J@FKH YHGURKXQIHQ GIH] X

( LOVAKU QNXQUHQ IZKUHQ N QOMQ ' HVKDE Z ILG HOH . UVH KHXWM GHX\WEK
QHIDWYHUHP SIXQGHQ DO VIH VW FKTFK MV

$' —$NDGHP IHGHU-P P RELQHQZ LUNFKDIW P E+
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DU: RKQHQLQ JYOMOHUDY "

' DV: RKQHQVRZ IH GH ( INGDWQ GHV MZ HDIHQ :  RKQXQIVP DINMV @WHQ VIFK
DOKDQG GHUMBWAAKHQ' DMQ Z IH | ROVEHVFKUHEHQ XQG YHUI BLEKHQ

1983 2023
Wohnungsbestand 33,6 Mio. 43,8 Mio.
Anzahl der fertiggesteliten Wohnungen 1 ____ 30781 Jooo.£2.235:000
- O N N o g 23000
Bestand an sozial geférderten Wohnungen: 3,1 Mio. 1,07 Mio.
| Wohnfliche je Person (Bundesgebiet): ______ | 47,2 am
Wohnfliache je Person -Westdeutschland 30,5 gm 48,1 qn:“
L I S L L o).
Durchschnittsmiete pro Haushalt 10,80 DM
L IS 380 200
Sachsen-Anhalt: 6,00 €
Berlin: 15,00 €
| __Figentumsquote (alte Bundeslander): __________..|.....2%0% L. a80% .
Eigentumsquote (Bundesgebiet) - 42,0 %
Saarland: 60,1 %
—--Mietbelastung (Bruttokaltmiete): _______________J1____ .- 163, e 27,9%_,
Haushalte niedrigeren Nettoeinkommen 40,0 % 45,0 %
Haushalte hoheren Nettoeinkommen 10,5 % 16,0 %

$' —$NDGHP IHGHU-P P RELQHQZ LUNFKDIW P E+
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1 DFK WHIHQ GIH:  RKQXQIVSWHVH DY) ROH GHV GXUAK GIH™ GILVH
DXVI HO WMQ . ROMQNMWDEVKZ XQIV Z IHGHUELY GHXWIEK DQ ' DQDFK
HUBEW GHU: RKQIP P RELCHOP DUNWH.OHQ HUMQ VSYAEDUHQ $ EVFKZ XQJ ELV

' DV] HIVDXFK GIH ( QU LENOXQU GHUIHUA JHAM@MQ . RKQXQIHQ Z DUHQ
HV QRAKNIDSS  7\G \RIMHGH=DKO  DXI  7\G $XVODKP H
Z DUGDV -DKU PW 7\G DXI  7VG EWIV DXI  7\G

Q GIHVHU=HWIHBQ DXFK GH: RKQSUHWHXP ELV] X $XI VIHEHQ | HWH
-DKUH | ROWQ YIHUP DIHH -DKUH 3R@AN D& DXFK GIHO DINMAGHKP HUJLQIHQ
GDP D GDYRQ DXV GDW GHUO DINAZ HWHKHQG JHV WW\AMA/L DFKI H LDIW
ZXIWGHQYRQGHY 0 LARQHQ + DXVKDIMQ P MHOHP P RQDWEKHQ

1 HMRHONRP P HQ YRQ XQWU ' 0 YEHZ IHIHQG: RKQXQIHQP W
HOHUYAXWRNDOR WM XQMU ' 0

' HU: RKQXQIWP DUNAZ DUHQO IHWILP DINV-Q HOHUBWWGIH GHUL HXH + HP DW
7RAKWMUIHVHDAKDIWL : ' 6 YRQ Z XUGH HUHAKQHWGDW GIH P RQDWFKHQ

YHDWKQIHQ HOHV:  RKQXQIVHIHQWP HY/IP ' XURKVAKQWGLHP DK, KHUMW
DY GHHOHVO WY ' HUBBRIDQ GDP DWKLH;  : HUUHAKQHQ NDQQ Z RKQUW XU

0lHW ' IH 6FKDOWHJH @J EH.. DOR IWQEH. ' 0 TP TP ZDV
GO X 17KUM GDW YLH®I YDXKHUHQ 0 RGH® P IMADBXTHUIMY . DOR LHMQ YRQ ELV
]X '0 TP TP XQGJWR; H6R|IDZRKQXQIHQP W ' 0 TP

TP XQGP HKUQEKWP HKUYHP HWMWZ HUGHQ NRQOWQ

' DVGDP DQJH %DXP LOMMUIXP VAK! \MM GDV : RKOXQIHQ BHUMMKHQ
' HUBSIHIHO $XI1! @ MADXFK GHUKRKH %-WBQG DQ

VR IDOH | WBHIMQ: RKOXQIHQ YRQNQDSS ¥EHU 0 LARQHQLP -DKU ZDV
] XV WK ] X HOHU( QUDWXQI GHV:  RKQP LHVP DUNWVIP XQWLHQ

(LONRP P HQWHIP HOAIFKUM ' 1H ( LTHQWP VT XRW KDWIEK 1Q GHQ GMAMQ
DKIHQXP  3UR] HOVBXQNW DXI 1O GHQ DEMQ %X QGHVO QGHLD YHLEEHWHUIV
DEHUDXI GDV 9&XQGHVI HELHWKP J HIHFKQHVWAQG HV QXU

$' —$NDGHP IHGHU-P P RELQHQZ LUNFKDIW P E+
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(1QZ HWIUHUS VSHNWYAJGIH + DXVKDEM : RKQUDXP HKHU] X P LEWIQ D] X
HZ HEEHQ Z DUHQ DXFK GIH JHUQIHUHQ 1 HEHONRWMQ + HXW MAGIH

0 LHVEHDMMQIVTXRW GHXWIEKHUK, KHUDY BRKDEHQNQDSS 0 LARQHQ
+ DXSW LHWALKDXVKDOM HOH YHDMMQIVTXRWM YRQ IKUHP 1 HAMRHIONRP P HQ YRQ
NQDSS YHUGKHQP W P -DKU 1 DK GHP  6FKZ DEHVRKHQ

* VY MONWGH : - RKONRAMQEHDMXQJ P MWAMJIHQGHP (LONRP P HQ : ! KLHQG
+ DXVKDOM P MK, KHHP ( LONRP P HQ O LHVMEHDMMQIVTXRWQ YRQ

VRIDU KDEHQ WMLIVGIH 4 XRW EHLQIHGWIHP ( LONRP P HQ DX XQG
P HKU 6R KDEHQ KHXW XQIHI! KU DU+ DXVKDOM HOH YHDWMXQI VT XRWM
YRQP HKUDY * BLEKZ RKOGLLI HUHAGH YHDMMQI VT XRWM LQ GHQ

VX QGHVO QGHUD VHKUMBIN 1O GHQ 9D@XQIMY XP HQ QG VIH HOWSUHAKHQG DP
K. FAKVWQ -QVIHVDP WYKBIQVEK [P P HUP HKU+ DXVKDOM LQ YRQ GHQ

KRKHQ O LHVOHEHONRMQ YEHUDMN

8P GH)WJIH] X EHDQW RUMQ RE : RKQHQLQ5HIMRQ] XP
+ DXVKDOVOHWRHONRP P HQ JYQWI HUZ DUDY MAGLH $ QU RUARD GIH
: RKQEHDMXQJ 134JGH + DXVKDOM Z DUJHUQIHUDY KHX\WM

© DUGHU(Z HLE YRQ: RKQXQIVHLIHQWP \WFKZ HUHU E]Z Z HQLIHU
HU/FKZ LQJ QFKHUDY KHX\VIA'!

1DK GHP ( U/AKZ IQI@KNHWIQGH MOQG GIH 9RIDXWHWXQIHQ [ /UGHQ

( LTHOWP VHZ HLE KHXWM GHXWIFK EHAHUDY Z HQQIBLEK 1Q EHGHQ -DKUHQ
Z HQQ DXFK DXV XQWUAKIHGIFKHQ * WQGHQ  GHU( LTHOWP VHLZ HLE GHX\WIEK

1 XWANI HI DQU HQ MNV( LOH %HVSIHOHAKQXQJ ] HIWGHQ 8 QMUKIHG

) FAIHOHQ UHAKOQHUMAKHY' - XURKVKQUAWKDXVKD®V3HURQD Z LG GH

$QVKDIIXQI HOHV () + SHKHQKDXVHY MZ HE 1Q GHQ -DKUHQ XQG

QDFKYRORIHQ 8 QEHI/ANMEKWVEGIEHQ GH WEDWEKHQ) | LEHP | JAEKNHWQ
BWIXHUSIS . 11 . UHGIWM ) | LEHXQI GHUYXQGHVOQGHU ( EHQVR EGLEWGH

0 DNBIUFRXWRI H XQEHWANVEK\W WA GHUP RQDWEKHQ %HHKQX QI GHU

$QOXIM/W. DSMBGHOWZ LG QEKWRQ 6RQGHUAD XQIHQ XQG HOHU

=IQVSUHVELQGXQJ DXVIHIDQIHQ -Q GHUYHVSIHOUHKQXQJ Z WG YRQ

. DXI SUHVHOQ LQ VWGEW/AKHQ * HELHWIQ DXV HI DQIHQ

$' —$NDGHP IHGHU-P P RELQHQZ LUNFKDIW P E+
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' H6SDUED 6VMGLH HUP WM 174 H.OHQ GXURKVKQUMIEKHQ . DXISUHYV 13

HQ ( UJHKHP YRQ @I GHUGXUAKKMKQMWAIEKH . DXISWHY EHL
"0 "0 * HE} XGHXQG "0 * KQGWVAN GK
EHWKI GHU. DXISLHVIQ ( XIR XP JHHKQHW (XWR DXIJHXQGHW
(XWR
Beispiel: Beispiel:
Einfamilienhaus: Einfamilienhaus
(mittlerer Kaufpreis; 1983: 160.00,00 mittlerer Kaufpreis; 2023: 470.000,00
Grunderwerbsnebenkosten (ohne Makler): 4,5 % Grunderwerbsnebenkosten (ohne Makler): 8,0%
Eigenkapitalanteil: 20 % Eigenkapitalanteil: 20 %
Kreditzinssatz 9,00 % Kreditzinssatz 3,50 %
Laufzeit: 35 Jahre Laufzeit: 35 Jahre
Rechnung: Rechnung:
Kaufpreis: 160.000,00 Kaufpreis: 470.000,00
+ Kaufnebenkosten 7.200,00 + Kaufnebenkosten 37.600,00
Brutto-Kaufpreis 167.200,00 Brutto-Kaufpreis 507.600,00
EK 33.440,00 - EK 101.520,00
Finanzierungsbedarf 133.760,00 Finanzierungsbedarf 406.080,00
(135.000,00) (400.000,00)
Annuitat in Euro: 1.237,00 Annuitat in Euro: 2.154,17
Belastungsquote: 1.237 x 100/900 137,44 % Belastungsquote: 2.154,17 x 100/3.830 = 56,2 %

' DV( WHEQY] HIWGDW GHU( Z HEE YRQ: RKQXQIVHLIHQWP KHXW GHXVIEK
JYOMI HUMADY ' IH YHVSIHOHAKQXQJ ] HIWGDW HV IUHOHQ
GXUKVAKQIMWIFKHQ + DXWKDV ~~ QDKH| X XQP | JAFK Z DU :  RKQXQIVHIHQMP
] X HZ HEHQ $XFK ZHQQGD X IP 9HUGIFK [P -DKWH GLH YHDWKQIVTXRWM
GHXWIFK QIHGUL HUMADY VR MAMH P LW IP P HUQRFK ] X KRFK

' DP MWAM@WEK GIH) WDIH Z IHKRAK P XW GDV GXURKVK QMWWIFKH
1 HMRHONRP P HQVHOQ XP  HOH %HDMMQI VT XRW YRQ XQMU ] X HLHEKHQ

(XWR QXU GHU+ DXWKDOM KDAGIHVHV 1 HMRHONRP P HQ RGHU
P HKU

(XWR QXU GHU+ DXWKDOM KDAGIHVHV 1 HMRHONRP P HQ RGHU
P HKU

$' —$NDGHP IHGHU-P P RELQHQZ LUNFKDIW P E+
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' H YHHRKQXQIHQ GHUDEVROWQ . HUIM KDEHQ HOH EHVMAP P W) HKBUTX
Z HOQGYIGXH®I 8 P VWQGH Z IH) | LGHWP | JAFKNHWQ ( LEVAKDIWQ XVZ
XQEHWANMEKWVEBLEHQ Z HQQIGBLFK GHV 17UGIH ( INDIXQI XQG 3URIQRVH GHV
( LIHQMP VHZ HLEV SUYDWU-+ DXVKDOM HOH XQMLI HRUSQHWM 9HGHX\MQI KDW

' H$QDOVH OVWWROHQGH | HOWDBIQ $XWDIHQ] X

(VIMAUEKW GDW KHXW GH Z LIMPKDIIFKHQ 9 RIDXWWHWX QI HQ | UGHQ
(LTHOWP VHZ HE ( U/KZ LQI GFKNHWIQ 5HDMRQ] X GHXWIEK EHMAWHUMQG
ZDVMEK [P : HVHQWIEKHQ GDP IMEH] W/QGHQ O\AMWGDW GH ( LONRP P HQ GHU
SUYDWQ + DXVKDEM VWNHUDY GIH : - RKQXQIVHLIHQWP VSUHVH JHVAHI HQ MQG

) VAUHOHQ' XURKVAK QMWK DX VK DRMMAGHU( LTHQMP VHZ HE Z IH DXFK
NDXP GDUAM@EDU Z DVDXFK GIH UHDWY \WBULH ( LJHQMP VTXRW ] HIW
(1QH) LADQ IHXQ YRQ: RKQXQIVHIHQMP DIQ DXV GHP
+ DXVKDOVHONRP P QMW ZIH QXUI ¥+ DXVKDOM P MHOHP
YEHUEXUAKVAKQWIFKHQ ELV KRKHP (LQNRP P HQP | J@FK + HXW QG GDV
Z HOLHU+ DXVKDOM DO QRAK Z DVDXI HOH VWUNHUH
(LONRP P HQWSUH] XQU ] XU/AN XI ¥KUHQ MWV

. DIHQHV GH KRKHQ +\ SRWHN\HQ] LOVHQ VR QG HV KHXWM
GHKRKHQ . DXISIHVHE] Z  GIH KRKHQ %DXNRMQ

GH KRKHQ* IXQGWA/ANVSUHWH
GHUJ HVWHI HOH ( LI HONDSLWVRDQMAP ) LODQ IHXQI VSDNHWKQG
GH KRKHQ . DXI QHEHONRMQ

GLH KHXW HOHQ HKHETRK . DXIZ IGHUARQG BIMMQ ) YAUHOHQ GXUKVAK QUWMIFKHQ
+ DXVKDOM EGLEWGHVKDE GHU7WDXP YRP (LJHQKHP Z HWKIQ HQ 7WDXP

P * HIHQWDW] X DMAKHXW ] X EHZANMEKWIHQ GDW] % [P -DKU
D : RKQP P REIGQIP : HIWRQ 0 UG ( XWR YHLHIEEWZ XUGHQ
Z REHLGIH * HGHEVAKDIWQ QIEKVEHW/ANVEKWWAQG ( 1Q + DXVKDOWP W
PIWBILHP E]Z JHUQIHP (LONRP P HQ KDWOXUGXURK HOH ( LEVAKDIWRGHU

IDP L@ WH ) LODQ] HXQI VXQMUIAMANXQ) HOH UHHD ( LTHQWP VSHUY/SHNAYH

' H: RKQXQIVNQDSSKHWKQG GDP IMGHU' UXANDXI 0 LHVBUHVH XQG
. DXISUHVH Z LG P LQGHWMQV ELV DOKDIMQ HVJIEWVEHIHW 6WP P HQ GIH

YRQ VSUHKHQ

$' —$NDGHP IHGHU-P P RELQHQZ LUNFKDIW P E+
W] GHU *HVHOOVFKDIW =XFNHUU%EHQZHJ 6WXWWJDUW ( ODLO LQIR#DGL DNDGHPLH GH -QWHUQHW ZZZ DGL DNDGHPLH GH
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© DVMOQG GIH Z RKQXQJVSRAMFKHQ 3DWDABIBIQ E] Z ' LYHUWHQ HQ] Z VF
XQG "

'IH O+ OMGHU  HUJIQ) GH:  RKQXQIVQDRKIWDIH WBN] XWAN Z DV DY
0 DUNW WU XQU LOVEHVRQGHUH GXUK GHQ 8 P WBQG P HKUHIHU7DXVHQG
GHUAMKHQGHU:  RKQXQIHQ YHUAMIQGHQ Z XUGH -Q GHQ ® QGIFKHQ 5HIIRQHQ
VRZ [H 1Q GHQ VWGW/AKHQ * HELHWIQ P IMKRKHUS$ LEHWBM.I NHVWKRQQWQ NDXP
© RKQXQIHQ Z IHGHUYHLP LHWAWZ HLGHQ (VZ XUGH YRQHOQHP 0 LHWALP DUNW
JHVSLRAKHQ Z XUGH GDV YDXNQGHU HG HQIH ¥KUNZ DVHQ P RQHWUHU
$QUH] 17UYDXKHUIHQ P IW IQGHWD] XP (Z HEE YRQ ( LJHQKHP HQ VHOQ VR@M
7WRW GHVHUXQG DQGHHU) | LGHXQI VFKUWKP SIW GIH =DKA HIA) J HAM@MU

© RKQXQJHQ NROWOXIHUIFK

' HUBVBDW RJ VIFK GDQQ DQI HVIEKW GHUO DUNW WWIXQJ P HKUXQG P HKUDXV
GHU:  RKQXQJVSROAN ] XUW/FN XQG AMTM DE GH) , WBHXQ GHV\R] IDBQ
0 LHVEZ RKQXQIVEDXVJIDQ HOQ ' HUYXQG VDK GH/ ! QGHULQ GHU3 I TEKWGH VIFK
DX1.J UXQG GHUNQDSSHQ + DXVKDOM XQG GHUO DUNM WA XQJ HEHQI DAY DXV GHP
VR IDBIQ: RKQXQIVEDX ] XWAN RIHQ ' DP MZ XUEH GHU:  RKQXQIVP DUNWRQ
GHP 5HIIP HGHUVR] IDBR) , WBHXQJ 1Q GDV5HIIP HGHUVR] LDBIQ

0 DUNVE LUMVFKDIW/EHU YK UNY HGL @K 17UHONRP P HQWFKZ DRKH + DXVKDOM
ZXWBH: RKQIHTG JH DK@V

) RUEQ VEKUKP SIW GHUVR] ID®1:  RKQXQIVEDX NROWOXIHWIFK 1 DRK GHP ' RIP D
GHUGDP DO HQ %6XQGHVUHI IHX QI YHUKIQGHWAI HIDGH GIH WEDWIFKH / HONXQJ XQG
GDV* HP HQ@AMINHWSUJ IS GHU:  RKQXQJ VEDXJ HVH@AKDI WIQ GIH

SUYDVE LWVAK DI WIFKH -QMDWYH 1IQ GHQ:  RKQXQIVEDX | X LOYHVWHLHQ

HUNO UM GIH 5 HIIHXQJ GDW GIH 9HIDQVE RUMQJ 13UGHQ: RKQXQIVEDX Z HIHQ

GHUNQDSSHQ + DXVKDAVP MMCQIEKVDXI GHQ 6VBDWDEIHZ ! QWZ HUGHQ NDQQ

' HP ] XIROH UFKWAWMMEK GIH: RKQXQJVSROAN GDUDXI $QUH] H I34UGDV

) LODQ] NDSIMEA X VMWVHQ 1Q GHQ: RKQXQIVEDX ] X IQYHVHUHQ ' [H63' )' 3

. RDDARQ KDWGIHVHQ 3R] HW VFKRQ HQIHAWWIQGHP GHU

' DUBKQV] LOWDWY | ¥U6R] IDZ RKQXQIHQ GIH YRU JHEDXWZ XUGHQ DXI

XQG IYUGH] Z IMVKHQ XQG DXI HK, KWZ XUGH

$' —$NDGHP IHGHU-P P RELQHQZ LUNFKDIW P E+
W] GHU *HVHOOVFKDIW =XFNHUU%EHQZHJ 6WXWWJDUW ( ODLO LQIR#DGL DNDGHPLH GH -QWHUQHW ZZZ DGL DNDGHPLH GH
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Z YQUPKWIQ VK GIH GDP DDJHQ * HEXUMONRKRUM %RRP HU * HOHUDAR
* RD | X YEHU GDV +! XVAKHQIP * W/QHQ Z! KUHQGEHLGHQ
QDFKIROHQGHY . RKRUMQ GHU* HOHIDWROHQ : XQG < GIHVHU:  XQWK DEQIP P W
+ HXWA KDWGIH * HVH@YFKDIWH.QH DQGHUH + DXVKDIMAKNAU DQGHH
| HEHQWRKZ HSXONWM XQG HQ DOGHHV) DP LGHQELS DY Z DVGH
1 DAKIWDIHQDAK : RKQIP P REITHQ P LHWQ RGHUNDXIHQ GHXWEFK YHU QGHIAKDW
* BLEKZ RKOAMMLIVGHU' UXAN DXI GIH %D@XQIMUIHI IRQHQ 1Q GHQ Q) FKVMQ -DKUHQ
P MRXU HQ 8 QMEUHRKXQIHQ WBINDQ ' HXWRK@QG MAEHIHW HOQH XUEDQH
* HVHOFKDIWKQG Z LG 1Q GHQ Q@ FKVIMQ -DKUHQ QRAK XUEDOQHUZ HGHQ ' IH
XUEDQHQ 5 HILRQHQ ELHWAQ KRAKZ HUMH $ LEHWSOWH GIH EHVIMQ $ XVELGXQIV
XQG 6VGHOP | JAFKNHWQ 6FKXOXQG: HWELGXQIVDQIHERWM GDV
XP 1DQIUHEKMVM ) UH] HWXQG . XOUDQIHERWGLH EHVIM 9HURUW XQJ P LW
VWOWAKHQ' IHOWBLMMQIHQ Z IH* HVXQGKHWYHURUWXQJ  6SIMVHONIDINQ
. IDQNHOK! XVHU T WIGIEKW  ( QMUBIQP HOWP _ |1 HQWEKHQ 5DXP
QO LDVAKNXUVRZ [H VR] LDBI-QMDNARQ XQG . RP P XQINDARQ

' HU: RKQXQIWP DUNW HIWGH . QDSSKHMWDQ 0 LHVE RKQXQIHQ
( LTHOWP VZ RKOXQIHQ (1Q XQG =Z HLDP ITHXK! XVHUD GXUK GH WMLIHQGHQ
3UHWVHDQ . DQQ GHUO DUINAGIHVH . QDSSKHVWHEVWQIIEKVEHVHW HQ NRP P VWV
]XP 0 DINWHUDIHQ Z DVZ IHGHXP SROAYAKHV + DQGH@ HURUGHW+ HXW Z IH
P RUHQ Z LG Z HGHUGHUO DUNWORFK GIH 3ROAN1Q GHU/ DIHVHO GHQ

: RKQUDXP P DQIHQ X EHVHWIHQ

' H=HWHKH GHUIHUA J HAM@MQ :  RKQXQJHQ GHV WMAMUAKHQ %X QGHVDP MV
JHIWGDW\HW  ElV 10" HXWRKOQG GXUAKVRKQIWIEK

© RKOXQIHQ MKUIEK [ HUA) JHAM@WZ XUGHQ ' LHVH 0 DUNHZ LG DX
DEVHKEDUH =HWQIIEKWHUHEKWZ H.GHQ

$' —$NDGHP IHGHU-P P RELQHQZ LUNFKDIW P E+
W] GHU *HVHOOVFKDIW =XFNHUU%EHQZHJ 6WXWWJDUW ( ODLO LQIR#DGL DNDGHPLH GH -QWHUQHW ZZZ DGL DNDGHPLH GH
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( LOHQ Z HVHQWIFKHQ 8 QMUAKIHG GHU:  RKQXQIVEDXSROAN] Z MKHQ
MV

GDV Z RKQXQIVSRQAYFKH + DQGH® KDWM] XP =IHCEDXHQ EDXHQXQG

QRAKP DYEDXHD

GDV Z RKQXQIVSRQAYFKH + DQGH® KDWXP =IHOHIXQHH) GHANHD XQG

IMXH.Q

' DV3LWRE®P : RKQP P RELIHOP DINBANKQG EBLIEVHQ Z LUMAKDI VEFKHUXQG
SROAVFKHU 3LREGP ID® GHWHQ/ .| WXQJ 1Q Z HWU) HOH @UW DUDQ! QGHQ
DXFK GHIP -DKU YRQGHU $P SHOEHVFKBRWHQ 0 WG ), WEHUHTGHU

QIEKW
: DVKDWMFK L[Q GHQ ®MWHQ  -DKUHQ JH QGHUN

' HU: RKQP P REICHQP DINVRDQOWMELV ( QGHGHU  HU-DKUH QXUHOHQ
@HDWH ( QU LENXQU QDK REHQ %DXHQ EDXHQ EDXHQ XQG Z HAKVHIM GDQQ] X
YHIIQQGHU  HU-DKWHIQHOH]\ NDAKH ( QE IENOQ) -QGHQ  HU-DKUHQ
Z DUGHU: RKQIP P RELCHOP DUINVHQO IHWU XQG. | XIHP DINVZ HQQIBLEK GIH
. NRQRP WVAKHQ 5DKP HOEHGIQI XQIHQ GXURK P DWAYH =LOWHLK, KXQIHQ 137
SUYDWM + DXVKDOM HOAR DY GHQ ( LJHQWP VHZ HEE HWKZ HUMQ XQG GH
YDXWWI NHWHAND XI L) Z DU

(\VZ DUDXFK GIH 3KDVH 1Q GHUGDV ( QIDIHP HOWGHV 6\VBDWMV 1Q GHQ \VR] LDBIQ

: RKQXQIVEDX ] XUW/FNIH DKUHQ XQG LQ GDV5HILP HGHUO DUNVE LWAVFKDIW
YEHUYKUAZ XUGH 9RQ GD DQ JIQI DXFK GHUYHWEIQG DQ VR] IDBIQ :  RKQXQIHQ
EWVKHXWMXP P HKUDY 0 [@ROHQDXI XQG 0 IARQ: RKQHOKHWQ] XWAN

) AUXQV KHXW XQYRUAM@EDU GHUO DINIQGHQ ~ HU-DKUHQ Z DUJHV WWWKQG
HQO IHWU XQG. ! XIHP DINW IH(QGHGHU  HU-DKUH QDFK@WHQGH
VDX NHWDXVIHQRP P HQ GIH -DKUH KDWKHX\WM | DV

$XVZ LLNXQIHQ

$' —$NDGHP IHGHU-P P RELQHQZ LUNFKDIW P E+
W] GHU *HVHOOVFKDIW =XFNHUU%EHQZHJ 6WXWWJDUW ( ODLO LQIR#DGL DNDGHPLH GH -QWHUQHW ZZZ DGL DNDGHPLH GH
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' DV] HIHQ GH ¥DXI HIW WWOXQIHQ IP  =HVBEDX

T~~~

$XVIHKHQG YRQ HOHU=IH® DUNH YRQ : ( MAGIHWH* U | HWHW
QH Z IHGHUHUHKWZ RUGHQ Z HQQIGIFK GIH YHY, BHXQJ IQ GHQ $OV

YXQGHVO QGHR YRQ =\Y; XP YRQ O I@ROHQDXI 0 LARQHQ

JHZ DAKVHQ MW+ IQI XNRP P HQ GIH1 HWR :  DQGHXQIWWDGHQ DXV GHP $XVDQG

GH PIW 0 L@RQHQXQG PIW 0 L@ROHQ 3HWRQHQ LKH 6SIWHQ

KDWAQ P (UWHEQY IMAGIH 1 DRKIWDIH QDK : RKQUDXP  ¥EHUBIRSRUARQD X

GHQ ) HIWWMDXQIHQDQ: RKQUDXP JHMHIHQ Z RGXUK VIFK GDV

: RKQXQIVGH 1] IMIQ GHQ $ OWXQGHMD QGHLD NXP XOWY YRQ Z HWP HKUDY

0 LAROHY: RKQXQIHQ DXIJHEDXWKDW* HQDX GDV] HIWARK KHXW 1Q WML HQGHQ

: RKQ XQGO IHVBUHWHQ XQG GHUO DUNWZ LG HOMGDQQ Z IHGHUIQ VHQ

* GLIEKIHZ IFKWIQGHQ Z HQQ GIHVHV' HIl] MDEJHEDXWZ XUGH

' IHVHU3WR] HWK! @KQWU$ QQDKP H HOHUJ HUQI EGLEHQGHQ YDXWWI NHW
XQWMKDE YRQ : RKOHOKHWQ P IMKRKHU: DKUAKHQIFKNHW — ELV
DKIHDQ  $XVIHKHOG YRQ HOHUKRKHQ =IQV XQG . RAMOQHDWA MMGHU
YDXQDAKIWDIH Z LG MEK NDXP - GLIH YDX\W\WI NHWRU HK, KHQ XQG GDV

' HIL] W LG HKHUQRAK DQWMLI HQ DY MEK YHUUIQIHUD +RKHO IHWXQG
.DXISIHVHE] Z  QYHDXVZ HGHQ 134J HQ ELV] Z H* HOHIDARQHQ GLH 5 HDOAW
GHV: RKQXQIVP DINMVVHO

$' —$NDGHP IHGHU-P P RELQHQZ LUNFKDIW P E+
W] GHU *HVHOOVFKDIW =XFNHUU%EHQZHJ 6WXWWJDUW ( ODLO LQIR#DGL DNDGHPLH GH -QWHUQHW ZZZ DGL DNDGHPLH GH
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'LH $'-~ $NDGHPLH GHU -PPRELOLHQZLUWVFKDIW ZXUGH JHIU%QGHW OLW 3%EH
EHUXIVEHJOHLWHQGHQ :HLWHUELOGXQJ LVW GLH $'- GHU YHUO|VVOLFKH 3DUWQ'
ZLUWVFKDIW 6LH LVW GHU JU_ {WH )OJFKHQDQELHWHU LQ GHU LPPRELOLHQZLUW\

'LH 1%KUHQGHQ 8QWHUQHKPHQ GHU —PPRELOLHQZLUWVFKD "™ "' °~ ="' GHU $'—
XQG /HKUDXIWUDJ YHUEX@EBGHPLH GHU —PPRELOLHQZLUV - DHBW HLQH
NRRSHUDWLYH (LQULFKWXQJ PLW GHU 'XDOH +RFKVFKXOH - NHPEHUJ
OLW %EHU BWXGLHUHQGHQ LVW GLHVH HLQH GHU JU LFKHQ +R
"HXWVFKODQG XQG YRQ GHU =(Y$ VIVWHPDNNUHGLWLHUW

'LH $'- ZLUG YRQ ORNDOHQ %HLUDWVJUHPLHQ EHL GHU :HLWHUHQWZLFNOXQJ GH
GLH $'- DOV RIIHQHV 6\VWHP ]X JHVWDOWHQ XQG ]X OHEHQ 'XUFK GHQ UHJHOP};
6FKO%VVHOSRVLWLRQHQ VHL HV DXV 3UD[LV RGHU LVVHQVFKDIW LVW GHU 6WX
ODXIHQGHQ .RQWUROOH VRZLH GHU DNWXHOOHQ $QSDVVXQJ GHU $XVULFKWXQJ |

TEOSAF ‘& [+ S NBN0 T A AN
T\j SMAyg 7i/d

3URI 'U +DQVSHWHU *RQGULQJ )5-&6 :LVVHQVFKDIWOLFKHU /HLW
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'LH BWXGLHQVWDQGRUWH GHU $'—- EHILQGHQ VLFK LQ GHQ 6\l \udlhe \WUHQ YRQ +
'%VVHOGRUI )UDQNIXUW D O O0%QFKHQ XQG 6WXWWJDU I YHUEXQGH
BWDQGRUWYRUWHLOH ZLH JXWH (UUHLFKEDUNHLW YLHQ AV WOHLVWX
JDVWURQRPLVFKH $QJHERWH LQ XQPLWWHOEDUHU 1!KH GHUQ HLQJ
XQG WHFKQLVFK JXW DXVJHVWDWWHWHQ 9RUOHVXQJV RQ XQVHU!
BWXGLHUHQGHQ VHKU JHVFK!W]W XQG PDFKHQ GDV 6W UQHQ OHL

o Frankiurt o.M

$NDGHPLHGLU|
LQGLYLGXH
GHU -PPRE

'LH 6WXGLHUHQGHQ ZHUGHQ YRU 2UW YRQ XQVHUHQ U
VRZLH 6WXGLHQRUJDQLVDWRUHQ LQQHQ EHWUHXW SHUY
$NDGHPLHGLUHNWRUHQ LQQHQ VLQG TXDOLIL]JLHUWH )DF}
HUIDKUHQ XQG EHVWHQV YHUQHW]W

$Q XQVHUHQ 6WDQGRUWHQ VRZLH RQOLQH ILQGHQ UHJHOP!iLJ (YHQWYV LP 5DKPH
1HW]ZHUNRUJDQLVDWLRQ $'- &DPSXV VWDWW 'LH 9LVLRQ LVW XQVHUHQ 6WXGLF
$OXPQHQ HLQ VWDUNHV 1HW]ZHUN DOV )XQGDPHQW 1%U LKUH .DUULHUH XQG LKU
SHUV ,QOLFKHQ (UIROJ ]X JHEHQ

U g* T[\Nignr A
8QWHU zZzzZzZ DGL DNDGHPLH GH N,QQHQ 6LH GDV XPIDVVHQGH /HLV\
EE-?_. | $'—- DEUXIHQ 'RUW ILQGHQ 6LH X D
= L - e GLH GHWDLOOLHUWHQ 6WXGLHQLQKDOWH
w e HLQH ZEHUVLFKW XQVHUHU 'RILHUHQGHQ
Er o I e _QIRUPDWLRQHQ ]X 7THUPLQHQ XQG *HE%KUHQ
Eb‘ e ZHLWHUH $QJHERWH ZLH 6HPLQDUH -QKRXVH 6FKXOXQJHQ

DGHP H GHU-P P RELQHQZ LUNFKDIWF P E+
HOOVFKDIW =XFNHUU%EHQZHJ 6WXWWJDUW ( ODLO LQIR#DGL DNDGHPLH GH -QWHUQHW ZZZ DGL DNDGHPLH GH
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