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9RUZRUW�XQG�'DQNVDJXQJ�
0LW�GHP�YRUOLHJHQGHQ�%DQG�P|FKWHQ�ZLU�HLQHQ�%HLWUDJ�]XU�'LVNXVVLRQ��EHU�
GLH�)XQNWLRQHQ�XQG�3RWHQ]LDOH�GHV�Hàny·  PƯnyƯn� LP�8QWHUULFKW�GHV�&KLQHVL�
VFKHQ�DOV�)UHPGVSUDFKH��&KD)��OHLVWHQ��:LU�IUHXHQ�XQV��GDVV�.ROOHJLQQHQ�XQG�
.ROOHJHQ�DXV�'HXWVFKODQG��gVWHUUHLFK��GHU�6FKZHL]�XQG�GHQ�86$�JHZRQQHQ�
ZHUGHQ� NRQQWHQ�� GLH� VLFK� PLW� GLHVHP� 7KHPD� LQ� 7KHRULH� XQG� 3UD[LV� VFKRQ�
ODQJH�EHVFKlIWLJW�XQG�YLHOIlOWLJH�(UIDKUXQJHQ�PLW�GHP�Hàny·-PƯnyƯn�(LQVDW]�
LP�&KD)�8QWHUULFKW� JHPDFKW� KDEHQ�� QLFKW� QXU� LP�$XVVSUDFKHXQWHUULFKW� XQG�
PLW�GHU��EOLFKHQ�$QJDEH�GHU�$XVVSUDFKH�GHU�6FKULIW]HLFKHQ�LQ�9RNDEHOOLVWHQ��
VRQGHUQ�]XU�)|UGHUXQJ�GLYHUVHU�VSUDFKOLFKHU�.RPSHWHQ]HQ���

:LH�XQVHU�7HDP�LQ�GHU�)UDQNIXUWHU�6LQRORJLH��-LQ�0HLOLQJ��:DQJ�-LQJ�
OLQJ��'RURWKHD�:LSSHUPDQQ��KDEHQ�DXFK�%ULJLWWH�.|OOD�LQ�GHU�=�ULFKHU�6LQR�
ORJLH�XQG�&RUQHOLXV�.XEOHU��$VLDQ�6WXGLHV��:LOOLDPV�&ROOHJH��86$��PLW�GHU�
$XIWHLOXQJ�GHV�FKLQHVLVFKHQ�6SUDFKXQWHUULFKWV�ZlKUHQG�HLQHU�OlQJHUHQ�3KDVH�
LQ� JHWUHQQWH�8QWHUULFKWVHLQKHLWHQ� MHZHLOV�PLW�Hàny·-PƯnyƯn-� XQG�6FKULIW]HL�
FKHQPDWHULDOLHQ�SRVLWLYH�(IIHNWH�HU]LHOW��%ULJLWWH�.|OOD�XQG�&RUQHOLXV�.XEOHU�
KDEHQ�DXVJHIHLOWH�/HKUZHUNH�I�U�GLHVH�GLGDNWLVFKHQ�$QVlW]H�HUVWHOOW��(QWVSUH�
FKHQGH� .RQ]HSWH� KDW� DXFK� 3HWHU� .XSIHU� �$UEHLWVEHUHLFK� &KLQHVLVFK�� )%�
7UDQVODWLRQV��� 6SUDFK�� XQG� .XOWXUZLVVHQVFKDIW�� 8QLYHUVLWlW� 0DLQ]� LQ� *HU�
PHUVKHLP��VFKRQ�VHLW�%HJLQQ�GHU�����HU�-DKUH�HQWZLFNHOW�XQG�LQ�6SUDFKNXU�
VHQ�DQ�YHUVFKLHGHQHQ�,QVWLWXWLRQHQ�VRZLH�LQ�/HKUZHUNHQ�XPJHVHW]W��:LH�JlQ�
JLJH�&KLQHVLVFK�/HKUZHUNH� DXV�&KLQD�� GLH� JHJHQZlUWLJ� LQ� GHU� GHXWVFKVSUD�
FKLJHQ�6LQRORJLH�9HUZHQGXQJ�ILQGHQ��PLW�Hàny· PƯnyƯn�XPJHKHQ��KDW�0HQJ�
/LQJTL��6SUDFKEHUHLFK�&KLQHVLVFK��,QWHUQDWLRQDOH�+RFKVFKXOH�6',��0�QFKHQ��
LQ�VHLQHP�%HLWUDJ�XQWHUVXFKW���

:lKUHQG�-LQ�0HLOLQJ�HLQVFKOlJLJH�(UIDKUXQJHQ�PLW�+DXSWIDFKVWXGLHUHQ�
GHQ� GHU� 6LQRORJLH� DQDO\VLHUW�� EHIDVVHQ� VLFK�&KULVWLQD� %D]DQW�.LPPHO� �X�� D��
6LQRORJLH� 8QLYHUVLWlW� :LHQ��� &KULVWLDQ� *HEKDUG� �&KLQHVLVFK� DQ� GHU� +RFK�
VFKXOH� I�U� $QJHZDQGWH� :LVVHQVFKDIWHQ� $QVEDFK�� XQG� :DQJ� -LQJOLQJ� PLW�
GHP�Hàny·-PƯnyƯn�(LQVDW]�EHL�+RFKVFKXO��E]Z��8QLYHUVLWlWVVWXGLHUHQGHQ� LQ�
&KLQHVLVFKNXUVHQ�DX�HUKDOE�GHV�+DXSWIDFKV�6LQRORJLH��.DWKOHHQ�:LWWHN�XQG�
$QGUHDV�*XGHU��EHLGH�6LQRORJLH�FKLQHVLVFKH�6SUDFKGLGDNWLN��)UHLH�8QLYHUVL�
WlW�%HUOLQ��PLW�)UDJHQ�GHU�ZLFKWLJHQ�%HGHXWXQJ�YRQ�Hàny· PƯnyƯn�LP�&KLQH�
VLVFKXQWHUULFKW�DQ�6FKXOHQ���

(LQJHOHLWHW�ZLUG�GHU�%DQG�PLW�$UWLNHOQ��GLH�DXV�YHUVFKLHGHQHQ�3HUVSHN�
WLYHQ�HLQHQ�hEHUEOLFN��EHU�GLH�*HVDPWWKHPDWLN�XQG�HLQH�JHZLVVH�)XQGLHUXQJ�
YHUPLWWHOQ�� 3HWHU� .XSIHU� ]HLFKQHW� GLH� =XVDPPHQKlQJH� ]ZLVFKHQ� GHU� (QW�
ZLFNOXQJ�GHV�Hàny·  PƯnyƯn� LP�=XJH�GHU� FKLQHVLVFKHQ�6SUDFKUHIRUPHQ�XQG�

�
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GHU� FKLQHVLVFKHQ� )UHPGVSUDFKHQGLGDNWLN� LQ� &KLQD� XQG� 'HXWVFKODQG� QDFK��
'RURWKHD�:LSSHUPDQQ�JLEW�HLQHQ�V\VWHPDWLVFKHQ�hEHUEOLFN��EHU�GDV�6SHNW�
UXP�GHU�(LQVDW]P|JOLFKNHLWHQ�GHV�Hàny· PƯnyƯn�XQG�EHOHXFKWHW�VLH�DXFK�DXV�
VSUDFKZLVVHQVFKDIWOLFKHU� 6LFKW�� ZlKUHQG� 0DULRQ� .UDPHV� �X�� D�� 8QLYHUVLWlW�
/X[HPEXUJ�� ZLFKWLJH� (UJHEQLVVH� ]XU� 6LJQLILNDQ]� GHV�Hàny·  PƯnyƯn� LQ� GHU�
&KD)�'LDNWLN�DXV�GHU�HYLGHQ]EDVLHUWHQ��YRU�DOOHP�SV\FKROLQJXLVWLVFKHQ�)RU�
VFKXQJ� EHLWUlJW� XQG�&RUQHOLXV�.XEOHU� UHLFKKDOWLJH� SHUV|QOLFKH� (UIDKUXQJHQ�
XQG�GLIIHUHQ]LHUWH�(LQVLFKWHQ�]XP�Hàny·-PƯnyƯn�(LQVDW]�LQ�GHU�&KD)�'LGDN�
WLN�EHL�YHUVFKLHGHQHQ�=LHOJUXSSHQ�SUlVHQWLHUW���

$OOH�%HLWUDJHQGHQ�HLQW�GLH�hEHU]HXJXQJ��GDVV�GHU�UHIOHNWLHUWH�XQG�IRNXV�
VLHUWH�(LQVDW]� YRQ�Hàny·  PƯnyƯn� I�U� EHVWLPPWH�/HUQ]LHOH� XQG�/HUQJUXSSHQ�
XQG�LQ�EHVWLPPWHQ�3KDVHQ�GHV�&KLQHVLVFKHUZHUEV�YLHOH�9RUWHLOH�ELHWHW��ZHQQ�
DXFK�LQ�PDQFKHQ�$VSHNWHQ�XQG�'HWDLOV�.RQWURYHUVHQ�EHVWHKHQ��ZDV�6WRII�I�U�
ZHLWHUH� IUXFKWEDUH�$XVHLQDQGHUVHW]XQJHQ�ELHWHW��:LU�KRIIHQ� MHGHQIDOOV�� GDVV�
GLHVHU�%DQG����GHU�5HLKH�6LQR/LQJXLVWLFD�$QUHJXQJHQ�I�U�GHQ�ZHLWHUHQ�$XV�
WDXVFK��EHU�GLH�7KHPDWLN�LQQHUKDOE�YRQ�&KD)�.UHLVHQ�ELHWHW�XQG�YHUWLHIHQGH�
)RUVFKXQJHQ�LQ�GLHVHP�%HUHLFK�DQVWR�HQ�ZLUG���

)�U�GLH�%HUHLWVFKDIW��DQ�GLHVHP�%DQG�PLW]XZLUNHQ��VLQG�ZLU�DOOHQ�$XWR�
ULQQHQ�XQG�$XWRUHQ�lX�HUVW�GDQNEDU��HEHQVR�I�U�GHQ�NRQVWUXNWLYHQ�XQG�DQUH�
JHQGHQ� LQKDOWOLFKHQ� $XVWDXVFK� LP� =XJH� GHU� 0DQXVNULSWEHDUEHLWXQJHQ�� %H�
VRQGHUHU�'DQN� JHE�KUW� DXFK� &KULVWLQH� %HUJ�� GLH� GDV� /HNWRUDW� XQG� GLH� DXI�
ZlQGLJH�5HGDNWLRQ��EHUQRPPHQ�KDW��/DVW�EXW�QRW� OHDVW�VHL�DXFK�GHP�)DFK�
YHUEDQG�&KLQHVLVFK�H�9��XQG�GHP�.RQIX]LXV�,QVWLWXW�DQ�GHU�*RHWKH�8QLYHU�
VLWlW� )UDQNIXUW� H�9�� I�U� GLH� hEHUQDKPH� GHU� 5HGDNWLRQV��/HNWRUDWV�� XQG�
'UXFNNRVWHQ�XQVHU�JUR�HU�'DQN�DXVJHVSURFKHQ��
�
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=XU�7UDQVNULSWLRQ�FKLQHVLVFKHU�1DPHQ�XQG�7HUPLQL�
=XU� 7UDQVNULSWLRQ� FKLQHVLVFKHU� 1DPHQ�� 7HUPLQL�� %XFKWLWHO� X�� b�� ZLUG� GLH�
RIIL]LHOOH� FKLQHVLVFKH� 8PVFKULIW�Hàny·  PƯnyƯn�� DXFK� PLW� GHQ� GLDNULWLVFKHQ�
7RQPDUNLHUXQJHQ��YHUZHQGHW�� VRIHUQ�QLFKW� LQ�EHVWLPPWHQ�.RQWH[WHQ�DEZHL�
FKHQGH�6FKUHLEXQJHQ��EOLFK�VLQG��]��%��3HNLQJ�8QLYHUVLW\�RGHU�%HLMLQJ�/DQ�
JXDJH�DQG�&XOWXUH�8QLYHUVLW\��RGHU�DXV�=LWDWHQ��EHUQRPPHQ�ZHUGHQ��




