
'DWHQVFKXW]HUNO¦UXQJ

���(LQOHLWXQJ�XQG�.RQWDNWGDWHQ�GHV�9HUDQWZRUWOLFKHQ

����:LU�IUHXHQ�XQV��GDVV�6LH�XQVHUH�:HEVLWH�EHVXFKHQ�XQG�EHGDQNHQ�XQV�I¾U�,KU
,QWHUHVVH��,P�)ROJHQGHQ�LQIRUPLHUHQ�ZLU�6LH�¾EHU�GHQ�8PJDQJ�PLW�,KUHQ
SHUVRQHQEH]RJHQHQ�'DWHQ�EHL�GHU�1XW]XQJ�XQVHUHU�:HEVLWH��3HUVRQHQEH]RJHQH�'DWHQ
VLQG�KLHUEHL�DOOH�'DWHQ��PLW�GHQHQ�6LH�SHUV¸QOLFK�LGHQWLIL]LHUW�ZHUGHQ�N¸QQHQ�

����9HUDQWZRUWOLFKHU�I¾U�GLH�'DWHQYHUDUEHLWXQJ�DXI�GLHVHU�:HEVLWH�LP�6LQQH�GHU
'DWHQVFKXW]�*UXQGYHURUGQXQJ��'6*92��LVW�-HQQ\�3XW]PDQQ��$OOWDJVEHWUHXXQJ�-HQQ\
3XW]PDQQ��+HUPDQQ�$QGHUW�6WU������������(EHUVEDFK�1HXJHUVGRUI��'HXWVFKODQG��7HO��
���������������(�0DLO��MHQQ\SXW]PDQQ#LFORXG�FRP��'HU�I¾U�GLH�9HUDUEHLWXQJ�YRQ
SHUVRQHQEH]RJHQHQ�'DWHQ�9HUDQWZRUWOLFKH�LVW�GLHMHQLJH�QDW¾UOLFKH�RGHU�MXULVWLVFKH
3HUVRQ��GLH�DOOHLQ�RGHU�JHPHLQVDP�PLW�DQGHUHQ�¾EHU�GLH�=ZHFNH�XQG�0LWWHO�GHU
9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�HQWVFKHLGHW�

���'DWHQHUIDVVXQJ�EHLP�%HVXFK�XQVHUHU�:HEVLWH

����%HL�GHU�EOR¡�LQIRUPDWRULVFKHQ�1XW]XQJ�XQVHUHU�:HEVLWH��DOVR�ZHQQ�6LH�VLFK�QLFKW
UHJLVWULHUHQ�RGHU�XQV�DQGHUZHLWLJ�,QIRUPDWLRQHQ�¾EHUPLWWHOQ��HUKHEHQ�ZLU�QXU�VROFKH
'DWHQ��GLH�,KU�%URZVHU�DQ�GHQ�6HLWHQVHUYHU�¾EHUPLWWHOW��VRJ��ૼ6HUYHU�/RJILOHVૺ���:HQQ
6LH�XQVHUH�:HEVLWH�DXIUXIHQ��HUKHEHQ�ZLU�GLH�IROJHQGHQ�'DWHQ��GLH�I¾U�XQV�WHFKQLVFK
HUIRUGHUOLFK�VLQG��XP�,KQHQ�GLH�:HEVLWH�DQ]X]HLJHQ�

��8QVHUH�EHVXFKWH�:HEVLWH
��'DWXP�XQG�8KU]HLW�]XP�=HLWSXQNW�GHV�=XJULIIHV
��0HQJH�GHU�JHVHQGHWHQ�'DWHQ�LQ�%\WH
��4XHOOH�9HUZHLV��YRQ�ZHOFKHP�6LH�DXI�GLH�6HLWH�JHODQJWHQ
��9HUZHQGHWHU�%URZVHU
��9HUZHQGHWHV�%HWULHEVV\VWHP
��9HUZHQGHWH�,3�$GUHVVH��JJI���LQ�DQRQ\PLVLHUWHU�)RUP�

'LH�9HUDUEHLWXQJ�HUIROJW�JHP¦¡�$UW����$EV����OLW��I�'6*92�DXI�%DVLV�XQVHUHV�EHUHFKWLJWHQ
,QWHUHVVHV�DQ�GHU�9HUEHVVHUXQJ�GHU�6WDELOLW¦W�XQG�)XQNWLRQDOLW¦W�XQVHUHU�:HEVLWH��(LQH
:HLWHUJDEH�RGHU�DQGHUZHLWLJH�9HUZHQGXQJ�GHU�'DWHQ�ILQGHW�QLFKW�VWDWW��:LU�EHKDOWHQ
XQV�DOOHUGLQJV�YRU��GLH�6HUYHU�/RJILOHV�QDFKWU¦JOLFK�]X�¾EHUSU¾IHQ��VROOWHQ�NRQNUHWH
$QKDOWVSXQNWH�DXI�HLQH�UHFKWVZLGULJH�1XW]XQJ�KLQZHLVHQ�

����'LHVH�:HEVLWH�QXW]W�DXV�6LFKHUKHLWVJU¾QGHQ�XQG�]XP�6FKXW]�GHU��EHUWUDJXQJ
SHUVRQHQEH]RJHQHU�'DWHQ�XQG�DQGHUHU�YHUWUDXOLFKHU�,QKDOWH��]�%��%HVWHOOXQJHQ�RGHU
$QIUDJHQ�DQ�GHQ�9HUDQWZRUWOLFKHQ��HLQH�66/�E]Z��7/6�9HUVFKO¾VVHOXQJ��6LH�N¸QQHQ�HLQH
YHUVFKO¾VVHOWH�9HUELQGXQJ�DQ�GHU�=HLFKHQIROJH�ૼKWWSV���ૺ�XQG�GHP�6FKORVV�6\PERO�LQ
,KUHU�%URZVHU]HLOH�HUNHQQHQ�
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���&RRNLHV

8P�GHQ�%HVXFK�XQVHUHU�:HEVLWH�DWWUDNWLY�]X�JHVWDOWHQ�XQG�GLH�1XW]XQJ�EHVWLPPWHU
)XQNWLRQHQ�]X�HUP¸JOLFKHQ��YHUZHQGHQ�ZLU�&RRNLHV��DOVR�NOHLQH�7H[WGDWHLHQ��GLH�DXI
,KUHP�(QGJHU¦W�DEJHOHJW�ZHUGHQ��7HLOZHLVH�ZHUGHQ�GLHVH�&RRNLHV�QDFK�6FKOLH¡HQ�GHV
%URZVHUV�DXWRPDWLVFK�ZLHGHU�JHO¸VFKW��VRJ��ૼ6HVVLRQ�&RRNLHVૺ���WHLOZHLVH�YHUEOHLEHQ
GLHVH�&RRNLHV�O¦QJHU�DXI�,KUHP�(QGJHU¦W�XQG�HUP¸JOLFKHQ�GDV�6SHLFKHUQ�YRQ
6HLWHQHLQVWHOOXQJHQ��VRJ��ૼSHUVLVWHQWH�&RRNLHVૺ���,P�OHW]WHUHQ�)DOO�N¸QQHQ�6LH�GLH
6SHLFKHUGDXHU�GHU��EHUVLFKW�]X�GHQ�&RRNLH�(LQVWHOOXQJHQ�,KUHV�:HEEURZVHUV
HQWQHKPHQ��

6RIHUQ�GXUFK�HLQ]HOQH�YRQ�XQV�HLQJHVHW]WH�&RRNLHV�DXFK�SHUVRQHQEH]RJHQH�'DWHQ
YHUDUEHLWHW�ZHUGHQ��HUIROJW�GLH�9HUDUEHLWXQJ�JHP¦¡�$UW����$EV����OLW��E�'6*92�HQWZHGHU
]XU�'XUFKI¾KUXQJ�GHV�9HUWUDJHV��JHP¦¡�$UW����$EV����OLW��D�'6*92�LP�)DOOH�HLQHU
HUWHLOWHQ�(LQZLOOLJXQJ�RGHU�JHP¦¡�$UW����$EV����OLW��I�'6*92�]XU�:DKUXQJ�XQVHUHU
EHUHFKWLJWHQ�,QWHUHVVHQ�DQ�GHU�EHVWP¸JOLFKHQ�)XQNWLRQDOLW¦W�GHU�:HEVLWH�VRZLH�HLQHU
NXQGHQIUHXQGOLFKHQ�XQG�HIIHNWLYHQ�$XVJHVWDOWXQJ�GHV�6HLWHQEHVXFKV�

6LH�N¸QQHQ�,KUHQ�%URZVHU�VR�HLQVWHOOHQ��GDVV�6LH�¾EHU�GDV�6HW]HQ�YRQ�&RRNLHV�LQIRUPLHUW
ZHUGHQ�XQG�HLQ]HOQ�¾EHU�GHUHQ�$QQDKPH�HQWVFKHLGHQ�RGHU�GLH�$QQDKPH�YRQ�&RRNLHV
I¾U�EHVWLPPWH�)¦OOH�RGHU�JHQHUHOO�DXVVFKOLH¡HQ�N¸QQHQ��

%LWWH�EHDFKWHQ�6LH��GDVV�EHL�1LFKWDQQDKPH�YRQ�&RRNLHV�GLH�)XQNWLRQDOLW¦W�XQVHUHU
:HEVLWH�HLQJHVFKU¦QNW�VHLQ�NDQQ�

���.RQWDNWDXIQDKPH

����:KDWV$SS�%XVLQHVV

:LU�ELHWHQ�%HVXFKHUQ�XQVHUHU�:HEVHLWH�GLH�0¸JOLFKNHLW��PLW�XQV�¾EHU�GHQ
1DFKULFKWHQGLHQVW�:KDWV$SS�GHU�:KDWV$SS�,UHODQG�/LPLWHG����*UDQG�&DQDO�6TXDUH�
*UDQG�&DQDO�+DUERXU��'XEOLQ����,UODQG��LQ�.RQWDNW�]X�WUHWHQ��+LHUI¾U�YHUZHQGHQ�ZLU�GLH
VRJ��ૼ%XVLQHVV�9HUVLRQૺ�YRQ�:KDWV$SS�

6RIHUQ�6LH�XQV�DQO¦VVOLFK�HLQHV�NRQNUHWHQ�*HVFK¦IWV��EHLVSLHOVZHLVH�HLQHU�JHW¦WLJWHQ
%HVWHOOXQJ��SHU�:KDWV$SS�NRQWDNWLHUHQ��VSHLFKHUQ�XQG�YHUZHQGHQ�ZLU�GLH�YRQ�,KQHQ�EHL
:KDWV$SS�JHQXW]WH�0RELOIXQNQXPPHU�VRZLH�૱�IDOOV�EHUHLWJHVWHOOW�૱�,KUHQ�9RU��XQG
1DFKQDPHQ�JHP¦¡�$UW����$EV����OLW��E��'6*92�]XU�%HDUEHLWXQJ�XQG�%HDQWZRUWXQJ�,KUHV
$QOLHJHQV��$XI�%DVLV�GHUVHOEHQ�5HFKWVJUXQGODJH�ZHUGHQ�ZLU�6LH�SHU�:KDWV$SS
JHJHEHQHQIDOOV�XP�GLH�%HUHLWVWHOOXQJ�ZHLWHUHU�'DWHQ��%HVWHOOQXPPHU��.XQGHQQXPPHU�
$QVFKULIW�RGHU�(�0DLODGUHVVH��ELWWHQ��XP�,KUH�$QIUDJH�HLQHP�EHVWLPPWHQ�9RUJDQJ
]XRUGQHQ�]X�N¸QQHQ��

1XW]HQ�6LH�XQVHUHQ�:KDWV$SS�.RQWDNW�I¾U�DOOJHPHLQH�$QIUDJHQ��HWZD�]XP
/HLVWXQJVVSHNWUXP��]X�9HUI¾JEDUNHLWHQ�RGHU�]X�XQVHUHP�,QWHUQHWDXIWULWW��VSHLFKHUQ�XQG
YHUZHQGHQ�ZLU�GLH�YRQ�,KQHQ�EHL�:KDWV$SS�JHQXW]WH�0RELOIXQNQXPPHU�VRZLH�૱�IDOOV
EHUHLWJHVWHOOW�૱�,KUHQ�9RU��XQG�1DFKQDPHQ�JHP¦¡�$UW����$EV����OLW��I�'6*92�DXI�%DVLV
XQVHUHV�EHUHFKWLJWHQ�,QWHUHVVHV�DQ�GHU�HIIL]LHQWHQ�XQG�]HLWQDKHQ�%HUHLWVWHOOXQJ�GHU
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JHZ¾QVFKWHQ�,QIRUPDWLRQHQ��

,KUH�'DWHQ�ZHUGHQ�VWHWV�QXU�]XU�%HDQWZRUWXQJ�,KUHV�$QOLHJHQV�SHU�:KDWV$SS�YHUZHQGHW�
(LQH�:HLWHUJDEH�DQ�'ULWWH�ILQGHW�QLFKW�VWDWW��

%LWWH�EHDFKWHQ�6LH��GDVV�:KDWV$SS�%XVLQHVV�=XJULII�DXI�GDV�$GUHVVEXFK�GHV�YRQ�XQV
KLHUI¾U�YHUZHQGHWHQ�PRELOHQ�(QGJHU¦WV�HUK¦OW�XQG�LP�$GUHVVEXFK�JHVSHLFKHUWH
7HOHIRQQXPPHUQ�DXWRPDWLVFK�DQ�HLQHQ�6HUYHU�GHV�0XWWHUNRQ]HUQV�0HWD�3ODWIRUPV�,QF�
LQ�GHQ�86$�¾EHUWU¦JW��)¾U�GHQ�%HWULHE�XQVHUHV�:KDWV$SS�%XVLQHVV�.RQWRV�YHUZHQGHQ
ZLU�HLQ�PRELOHV�(QGJHU¦W��LQ�GHVVHQ�$GUHVVEXFK�DXVVFKOLH¡OLFK�GLH�:KDWV$SS�
.RQWDNWGDWHQ�VROFKHU�1XW]HU�JHVSHLFKHUW�ZHUGHQ��GLH�PLW�XQV�SHU�:KDWV$SS�DXFK�LQ
.RQWDNW�JHWUHWHQ�VLQG��

+LHUGXUFK�ZLUG�VLFKHUJHVWHOOW��GDVV�MHGH�3HUVRQ��GHUHQ�:KDWV$SS��.RQWDNWGDWHQ�LQ
XQVHUHP�$GUHVVEXFK�JHVSHLFKHUW�VLQG��EHUHLWV�EHL�HUVWPDOLJHU�1XW]XQJ�GHU�$SS�DXI
VHLQHP�*HU¦W�GXUFK�$N]HSWDQ]�GHU�:KDWV$SS�1XW]XQJVEHGLQJXQJHQ�LQ�GLH��EHUPLWWOXQJ
VHLQHU�:KDWV$SS�7HOHIRQQXPPHU�DXV�GHQ�$GUHVVE¾FKHUQ�VHLQHU�&KDW�.RQWDNWH�JHP¦¡
$UW����$EV����OLW��D�'6*92�HLQJHZLOOLJW�KDW��(LQH��EHUPLWWOXQJ�YRQ�'DWHQ�VROFKHU�1XW]HU�
GLH�:KDWV$SS�QLFKW�YHUZHQGHQ�XQG�RGHU�XQV�QLFKW�¾EHU�:KDWV$SS�NRQWDNWLHUW�KDEHQ�
ZLUG�LQVRIHUQ�DXVJHVFKORVVHQ��

=ZHFN�XQG�8PIDQJ�GHU�'DWHQHUKHEXQJ�XQG�GLH�ZHLWHUH�9HUDUEHLWXQJ�XQG�1XW]XQJ�GHU
'DWHQ�GXUFK�:KDWV$SS�VRZLH�,KUH�GLHVEH]¾JOLFKHQ�5HFKWH�XQG
(LQVWHOOXQJVP¸JOLFKNHLWHQ�]XP�6FKXW]�,KUHU�3ULYDWVSK¦UH�HQWQHKPHQ�6LH�ELWWH�GHQ
'DWHQVFKXW]KLQZHLVHQ�YRQ�:KDWV$SS��KWWSV���ZZZ�ZKDWVDSS�FRP�OHJDO�"HHD ��SULYDF\�
SROLF\

,P�5DKPHQ�GHU�REHQ�JHQDQQWHQ�9HUDUEHLWXQJHQ�NDQQ�HV�]X�'DWHQ¾EHUWUDJXQJHQ�DQ
6HUYHU�YRQ�0HWD�3ODWIRUPV�,QF��LQ�GHQ�86$�NRPPHQ�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

����,P�5DKPHQ�GHU�.RQWDNWDXIQDKPH�PLW�XQV��]�%��SHU�.RQWDNWIRUPXODU�RGHU�(�0DLO�
ZHUGHQ�SHUVRQHQEH]RJHQH�'DWHQ�HUKREHQ��:HOFKH�'DWHQ�LP�)DOOH�GHU�1XW]XQJ�HLQHV
.RQWDNWIRUPXODUV�HUKREHQ�ZHUGHQ��LVW�DXV�GHP�MHZHLOLJHQ�.RQWDNWIRUPXODU�HUVLFKWOLFK�
'LHVH�'DWHQ�ZHUGHQ�DXVVFKOLH¡OLFK�]XP�=ZHFN�GHU�%HDQWZRUWXQJ�,KUHV�$QOLHJHQV�E]Z�
I¾U�GLH�.RQWDNWDXIQDKPH�XQG�GLH�GDPLW�YHUEXQGHQH�WHFKQLVFKH�$GPLQLVWUDWLRQ
JHVSHLFKHUW�XQG�YHUZHQGHW��

5HFKWVJUXQGODJH�I¾U�GLH�9HUDUEHLWXQJ�GLHVHU�'DWHQ�LVW�XQVHU�EHUHFKWLJWHV�,QWHUHVVH�DQ
GHU�%HDQWZRUWXQJ�,KUHV�$QOLHJHQV�JHP¦¡�$UW����$EV����OLW��I�'6*92��=LHOW�,KUH
.RQWDNWLHUXQJ�DXI�GHQ�$EVFKOXVV�HLQHV�9HUWUDJHV�DE��VR�LVW�]XV¦W]OLFKH�5HFKWVJUXQGODJH
I¾U�GLH�9HUDUEHLWXQJ�$UW����$EV����OLW��E�'6*92��,KUH�'DWHQ�ZHUGHQ�QDFK�DEVFKOLH¡HQGHU
%HDUEHLWXQJ�,KUHU�$QIUDJH�JHO¸VFKW��'LHV�LVW�GHU�)DOO��ZHQQ�VLFK�DXV�GHQ�8PVW¦QGHQ
HQWQHKPHQ�O¦VVW��GDVV�GHU�EHWURIIHQH�6DFKYHUKDOW�DEVFKOLH¡HQG�JHNO¦UW�LVW�XQG�VRIHUQ

Copyright © 2024, IT-Recht-Kanzlei · Alter Messeplatz 2 · 80339 München
www.it-recht-kanzlei.de



NHLQH�JHVHW]OLFKHQ�$XIEHZDKUXQJVSIOLFKWHQ�HQWJHJHQVWHKHQ�

���6HLWHQIXQNWLRQDOLW¦WHQ

*RRJOH�.XQGHQUH]HQVLRQHQ��HKHPDOV�*RRJOH�=HUWLIL]LHUWHU�+¦QGOHU�3URJUDPP�

:LU�DUEHLWHQ�PLW�*RRJOH�LP�5DKPHQ�GHV�3URJUDPPV�ૼ*RRJOH�.XQGHQUH]HQVLRQHQૺ
]XVDPPHQ��'HU�$QELHWHU�LVW�*RRJOH�,UHODQG�/LPLWHG��*RUGRQ�+RXVH����%DUURZ�6W��'XEOLQ�
'���(�:���,UODQG��ૺ*RRJOHૻ���'LHVHV�3URJUDPP�JLEW�XQV�GLH�0¸JOLFKNHLW�
.XQGHQUH]HQVLRQHQ�YRQ�1XW]HUQ�XQVHUHU�:HEVLWH�HLQ]XKROHQ��+LHUEHL�ZHUGHQ�6LH�QDFK
HLQHP�(LQNDXI�DXI�XQVHUHU�:HEVLWH�JHIUDJW��RE�6LH�DQ�HLQHU�(�0DLO�8PIUDJH�YRQ�*RRJOH
WHLOQHKPHQ�P¸FKWHQ��

:HQQ�6LH�,KUH�(LQZLOOLJXQJ�JHP¦¡�$UW����$EV����OLW��D�'6*92�HUWHLOHQ��¾EHUPLWWHOQ�ZLU
,KUH�(�0DLO�$GUHVVH�DQ�*RRJOH��6LH�HUKDOWHQ�HLQH�(�0DLO�YRQ�*RRJOH�.XQGHQUH]HQVLRQHQ�
LQ�GHU�6LH�JHEHWHQ�ZHUGHQ��GLH�.DXIHUIDKUXQJ�DXI�XQVHUHU�:HEVLWH�]X�EHZHUWHQ��'LH�YRQ
,KQHQ�DEJHJHEHQH�%HZHUWXQJ�ZLUG�DQVFKOLH¡HQG�PLW�XQVHUHQ�DQGHUHQ�%HZHUWXQJHQ
]XVDPPHQJHIDVVW�XQG�LQ�XQVHUHP�/RJR�*RRJOH�.XQGHQUH]HQVLRQHQ�VRZLH�LQ�XQVHUHP
0HUFKDQW�&HQWHU�'DVKERDUG�DQJH]HLJW��$X¡HUGHP�ZLUG�,KUH�%HZHUWXQJ�I¾U�*RRJOH
9HUN¦XIHUEHZHUWXQJHQ�JHQXW]W��,P�5DKPHQ�GHU�1XW]XQJ�YRQ�*RRJOH
.XQGHQUH]HQVLRQHQ�NDQQ�HV�DXFK�]X�HLQHU��EHUPLWWOXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ
DQ�GLH�6HUYHU�GHU�*RRJOH�//&��LQ�GHQ�86$�NRPPHQ�

6LH�N¸QQHQ�,KUH�(LQZLOOLJXQJ�MHGHU]HLW�GXUFK�HLQH�1DFKULFKW�DQ�GHQ�I¾U�GLH
'DWHQYHUDUEHLWXQJ�9HUDQWZRUWOLFKHQ�RGHU�JHJHQ¾EHU�*RRJOH�ZLGHUUXIHQ�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

���7RROV�XQG�6RQVWLJHV

&RRNLH�&RQVHQW�7RRO

'LHVH�:HEVLWH�QXW]W�]XU�(LQKROXQJ�ZLUNVDPHU�1XW]HUHLQZLOOLJXQJHQ�I¾U
HLQZLOOLJXQJVSIOLFKWLJH�&RRNLHV�XQG�FRRNLH�EDVLHUWH�$QZHQGXQJHQ�HLQ�VRJ��ૼ&RRNLH�
&RQVHQW�7RROૺ��'DV�ૼ&RRNLH�&RQVHQW�7RROૺ�ZLUG�1XW]HUQ�EHL�6HLWHQDXIUXI�LQ�)RUP�HLQHU
LQWHUDNWLYH�%HQXW]HUREHUIO¦FKH�DQJH]HLJW��DXI�ZHOFKHU�VLFK�SHU�+¦NFKHQVHW]XQJ
(LQZLOOLJXQJHQ�I¾U�EHVWLPPWH�&RRNLHV�XQG�RGHU�FRRNLH�EDVLHUWH�$QZHQGXQJHQ�HUWHLOHQ
ODVVHQ��+LHUEHL�ZHUGHQ�GXUFK�GHQ�(LQVDW]�GHV�7RROV�DOOH�HLQZLOOLJXQJVSIOLFKWLJHQ
&RRNLHV�'LHQVWH�QXU�GDQQ�JHODGHQ��ZHQQ�GHU�MHZHLOLJH�1XW]HU�HQWVSUHFKHQGH
(LQZLOOLJXQJHQ�SHU�+¦NFKHQVHW]XQJ�HUWHLOW��6R�ZLUG�VLFKHUJHVWHOOW��GDVV�QXU�LP�)DOOH�HLQHU
HUWHLOWHQ�(LQZLOOLJXQJ�GHUDUWLJH�&RRNLHV�DXI�GHP�MHZHLOLJHQ�(QGJHU¦W�GHV�1XW]HUV�JHVHW]W
ZHUGHQ�

'DV�7RRO�VHW]W�WHFKQLVFK�QRWZHQGLJH�&RRNLHV��XP�,KUH�&RRNLH�3U¦IHUHQ]HQ�]X�VSHLFKHUQ�
3HUVRQHQEH]RJHQH�1XW]HUGDWHQ�ZHUGHQ�KLHUEHL�JUXQGV¦W]OLFK�QLFKW�YHUDUEHLWHW�
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.RPPW�HV�LP�(LQ]HOIDOO�]XP�=ZHFNH�GHU�6SHLFKHUXQJ��=XRUGQXQJ�RGHU�3URWRNROOLHUXQJ
YRQ�&RRNLH�(LQVWHOOXQJHQ�GRFK�]XU�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ��ZLH�HWZD
GHU�,3�$GUHVVH���HUIROJW�GLHVH�JHP¦¡�$UW����$EV����OLW��I�'6*92�DXI�%DVLV�XQVHUHV
EHUHFKWLJWHQ�,QWHUHVVHV�DQ�HLQHP�UHFKWVNRQIRUPHQ��QXW]HUVSH]LILVFKHQ�XQG
QXW]HUIUHXQGOLFKHQ�(LQZLOOLJXQJVPDQDJHPHQW�I¾U�&RRNLHV�XQG�PLWKLQ�DQ�HLQHU
UHFKWVNRQIRUPHQ�$XVJHVWDOWXQJ�XQVHUHV�,QWHUQHWDXIWULWWV�

:HLWHUH�5HFKWVJUXQGODJH�I¾U�GLH�9HUDUEHLWXQJ�LVW�IHUQHU�$UW����$EV����OLW��F�'6*92��:LU
XQWHUOLHJHQ�DOV�9HUDQWZRUWOLFKH�GHU�UHFKWOLFKHQ�9HUSIOLFKWXQJ��GHQ�(LQVDW]�WHFKQLVFK
QLFKW�QRWZHQGLJHU�&RRNLHV�YRQ�GHU�MHZHLOLJHQ�1XW]HUHLQZLOOLJXQJ�DEK¦QJLJ�]X�PDFKHQ�

6RZHLW�HUIRUGHUOLFK��KDEHQ�ZLU�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ
JHVFKORVVHQ��GHU�GHQ�6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH
XQEHUHFKWLJWH�:HLWHUJDEH�DQ�'ULWWH�XQWHUVDJW�

:HLWHUH�,QIRUPDWLRQHQ�]XP�%HWUHLEHU�XQG�GHQ�(LQVWHOOXQJVP¸JOLFKNHLWHQ�GHV�&RRNLH�
&RQVHQW�7RROV�ILQGHQ�6LH�GLUHNW�LQ�GHU�HQWVSUHFKHQGHQ�%HQXW]HUREHUIO¦FKH�DXI�XQVHUHU
:HEVLWH�

���5HFKWH�GHV�%HWURIIHQHQ

����'DV�JHOWHQGH�'DWHQVFKXW]UHFKW�JHZ¦KUW�,KQHQ�JHJHQ¾EHU�GHP�9HUDQWZRUWOLFKHQ
KLQVLFKWOLFK�GHU�9HUDUEHLWXQJ�,KUHU�SHUVRQHQEH]RJHQHQ�'DWHQ�GLH�QDFKVWHKHQGHQ
%HWURIIHQHQUHFKWH��$XVNXQIWV��XQG�,QWHUYHQWLRQVUHFKWH���ZREHL�I¾U�GLH�MHZHLOLJHQ
$XV¾EXQJVYRUDXVVHW]XQJHQ�DXI�GLH�DQJHI¾KUWH�5HFKWVJUXQGODJH�YHUZLHVHQ�ZLUG�

��$XVNXQIWVUHFKW�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�%HULFKWLJXQJ�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�/¸VFKXQJ�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�(LQVFKU¦QNXQJ�GHU�9HUDUEHLWXQJ�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�8QWHUULFKWXQJ�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�'DWHQ¾EHUWUDJEDUNHLW�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�:LGHUUXI�HUWHLOWHU�(LQZLOOLJXQJHQ�JHP¦¡�$UW����$EV����'6*92�
��5HFKW�DXI�%HVFKZHUGH�JHP¦¡�$UW�����'6*92�

����:,'(56358&+65(&+7

:(11�:,5�,0�5$+0(1�(,1(5�,17(5(66(1$%:�*81*�,+5(�3(5621(1%(=2*(1(1
'$7(1�$8)*581'�816(5(6��%(5:,(*(1'(1�%(5(&+7,*7(1�,17(5(66(6
9(5$5%(,7(1��+$%(1�6,(�'$6�-('(5=(,7,*(�5(&+7��$86�*5�1'(1��',(�6,&+�$86
,+5(5�%(621'(5(1�6,78$7,21�(5*(%(1��*(*(1�',(6(�9(5$5%(,781*�:,'(56358&+
0,7�:,5.81*�)�5�',(�=8.81)7�(,1=8/(*(1��

0$&+(1�6,(�921�,+5(0�:,'(56358&+65(&+7�*(%5$8&+��%((1'(1�:,5�',(
9(5$5%(,781*�'(5�%(752))(1(1�'$7(1��(,1(�:(,7(59(5$5%(,781*�%/(,%7�$%(5
925%(+$/7(1��:(11�:,5�=:,1*(1'(�6&+87=:�5',*(�*5�1'(�)�5�',(
9(5$5%(,781*�1$&+:(,6(1�.�11(1��',(�,+5(�,17(5(66(1��*581'5(&+7(�81'
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*581')5(,+(,7(1��%(5:,(*(1��2'(5�:(11�',(�9(5$5%(,781*�'(5
*(/7(1'0$&+81*��$86�%81*�2'(5�9(57(,',*81*�921�5(&+76$1635�&+(1
',(17�

:(5'(1�,+5(�3(5621(1%(=2*(1(1�'$7(1�921�816�9(5$5%(,7(7��80
',5(.7:(5%81*�=8�%(75(,%(1��+$%(1�6,(�'$6�5(&+7��-('(5=(,7�:,'(56358&+
*(*(1�',(�9(5$5%(,781*�6,(�%(75())(1'(5�3(5621(1%(=2*(1(5�'$7(1�=80
=:(&.(�'(5$57,*(5�:(5%81*�(,1=8/(*(1��6,(�.�11(1�'(1�:,'(56358&+�:,(
2%(1�%(6&+5,(%(1�$86�%(1�

0$&+(1�6,(�921�,+5(0�:,'(56358&+65(&+7�*(%5$8&+��%((1'(1�:,5�',(
9(5$5%(,781*�'(5�%(752))(1(1�'$7(1�=8�',5(.7:(5%(=:(&.(1�

���'DXHU�GHU�6SHLFKHUXQJ�SHUVRQHQEH]RJHQHU�'DWHQ

'LH�'DXHU�GHU�6SHLFKHUXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�EHPLVVW�VLFK�DQKDQG�GHU
MHZHLOLJHQ�5HFKWVJUXQGODJH��DP�9HUDUEHLWXQJV]ZHFN�XQG�૱�VRIHUQ�HLQVFKO¦JLJ�૱
]XV¦W]OLFK�DQKDQG�GHU�MHZHLOLJHQ�JHVHW]OLFKHQ�$XIEHZDKUXQJVIULVW��]�%��KDQGHOV��XQG
VWHXHUUHFKWOLFKH�$XIEHZDKUXQJVIULVWHQ���

%HL�GHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�DXI�*UXQGODJH�HLQHU�DXVGU¾FNOLFKHQ
(LQZLOOLJXQJ�JHP¦¡�$UW����$EV����OLW��D�'6*92�ZHUGHQ�GLH�EHWURIIHQHQ�'DWHQ�VR�ODQJH
JHVSHLFKHUW��ELV�6LH�,KUH�(LQZLOOLJXQJ�ZLGHUUXIHQ�

([LVWLHUHQ�JHVHW]OLFKH�$XIEHZDKUXQJVIULVWHQ�I¾U�'DWHQ��GLH�LP�5DKPHQ
UHFKWVJHVFK¦IWOLFKHU�E]Z��UHFKWVJHVFK¦IWV¦KQOLFKHU�9HUSIOLFKWXQJHQ�DXI�GHU�*UXQGODJH
YRQ�$UW����$EV����OLW��E�'6*92�YHUDUEHLWHW�ZHUGHQ��ZHUGHQ�GLHVH�'DWHQ�QDFK�$EODXI�GHU
$XIEHZDKUXQJVIULVWHQ�URXWLQHP¦¡LJ�JHO¸VFKW��VRIHUQ�VLH�QLFKW�PHKU�]XU
9HUWUDJVHUI¾OOXQJ�RGHU�9HUWUDJVDQEDKQXQJ�HUIRUGHUOLFK�VLQG�XQG�RGHU�XQVHUHUVHLWV�NHLQ
EHUHFKWLJWHV�,QWHUHVVH�DQ�GHU�:HLWHUVSHLFKHUXQJ�IRUWEHVWHKW�

%HL�GHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�DXI�*UXQGODJH�YRQ�$UW����$EV����OLW�
I�'6*92�ZHUGHQ�GLHVH�'DWHQ�VR�ODQJH�JHVSHLFKHUW��ELV�6LH�,KU�:LGHUVSUXFKVUHFKW�QDFK
$UW�����$EV����'6*92�DXV¾EHQ��HV�VHL�GHQQ��ZLU�N¸QQHQ�]ZLQJHQGH�VFKXW]Z¾UGLJH
*U¾QGH�I¾U�GLH�9HUDUEHLWXQJ�QDFKZHLVHQ��GLH�,KUH�,QWHUHVVHQ��5HFKWH�XQG�)UHLKHLWHQ
¾EHUZLHJHQ��RGHU�GLH�9HUDUEHLWXQJ�GLHQW�GHU�*HOWHQGPDFKXQJ��$XV¾EXQJ�RGHU
9HUWHLGLJXQJ�YRQ�5HFKWVDQVSU¾FKHQ��

%HL�GHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�]XP�=ZHFNH�GHU�'LUHNWZHUEXQJ�DXI
*UXQGODJH�YRQ�$UW����$EV����OLW��I�'6*92�ZHUGHQ�GLHVH�'DWHQ�VR�ODQJH�JHVSHLFKHUW��ELV
6LH�,KU�:LGHUVSUXFKVUHFKW�QDFK�$UW�����$EV����'6*92�DXV¾EHQ�

6RIHUQ�VLFK�DXV�GHQ�VRQVWLJHQ�,QIRUPDWLRQHQ�GLHVHU�(UNO¦UXQJ�¾EHU�VSH]LILVFKH
9HUDUEHLWXQJVVLWXDWLRQHQ�QLFKWV�DQGHUHV�HUJLEW��ZHUGHQ�JHVSHLFKHUWH�SHUVRQHQEH]RJHQH
'DWHQ�LP��EULJHQ�GDQQ�JHO¸VFKW��ZHQQ�VLH�I¾U�GLH�=ZHFNH��I¾U�GLH�VLH�HUKREHQ�RGHU�DXI
VRQVWLJH�:HLVH�YHUDUEHLWHW�ZXUGHQ��QLFKW�PHKU�QRWZHQGLJ�VLQG�
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