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$QWZRUW $Q]DKO 3UR]HQW
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GHU�HLJHQHQ�:RKQXQJ�"

$QWZRUW $Q]DKO 3UR]HQW
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�$2��� ��� ������ �
�$2��� �� ����� �
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=XVDPPHQIDVVXQJ�I¾U�%�

:DV�NRQNUHW�IHKOW�EHL�,KQHQ�]XU�7HLOQDKPH�DQ�GHQ�2QOLQH�/HKUYHUDQVWDOWXQJHQ"

$QWZRUW $Q]DKO 3UR]HQW
$QWZRUW ��� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

,' $QWZRUW
�� :HQLJHU�'UXFN�]X�IXQNWLRQLHUHQ
�� /HLGHU�VFKOHFKWHV�,QWHUQHW�:/$1
�� 3K\VLFDO�DWWHQGDQFH�LV�MXVW�VRPHWKLQJ�HOVH�DQG�ILJXULQJ�RXW�WKLV�RQOLQH�IRUPDW�VHHPV�WR�WDNH

XS�TXLWH�VRPH�WLPH��$OVR�,�PLVV�WKH�DFFHVV�WR�WKH�ZRUNVKRSV�YHU\�PXFK�
�� *XWHU�,QWHUQHW]XJDQJ�
�� &RQFHQWUDWLRQ
�� )DVWHU�%HWWHU�,QWHUQHW

$�GHFHQW�FRPSXWHU�IRU�DOO�WKH�SURJUDPV���PXOWL�FRQYHUVDWLRQV
�� ,FK�K¦WWH�JHUQH�HLQ�0LNURIRQ�I¾U�GLH�6RQLF�$JHQF\�DXVJHOLHKHQ��DEHU�PLW�PHLQHP�+DQG\

NRPPH�LFK�DXFK�DXV��
�� %DVLV�.RPPXQLNDWLRQ��3ODQ��6WUXNWXU
�� JXWH�LQWHUQHWYHUELQGXQJ

OHLVWXQJVW¦UNHUHU�ODSWRS
�� 6FKQHOOHV��JXWHV�,QWHUQHW
�� 1LFKWV�KDE�DOOHV
�� 2IW�GLH�.RQ]HQWUDWLRQ��0DQ�LVW�DP�%LOGVFKLUP�VFKQHOOHU�DEJHOHQNW�
�� KDEH�OHLGHU�HLQH�VFKOHFKWH�,QWHUQHWYHUELQGXQJ��YHUZHQGH�83&�:LIUHH��3:�YRQ�)UHXQGHQ

EHNRPPHQ��GD�LFK�PLU�HLQHQ�QRUPDOHQ�,QWHUQHWDQVFKOXVV�QLFKW�OHLVWHQ�NDQQ��GD�LFK�YRUKHU
DOOHV�UHOHYDQWH�DXI�GHU�8QL�HUOHGLJW�KDEH

�� JXHVW�OHFWXUHV�
�� (LQH�JXWH�,QWHUQHWYHUELQGXQJ
�� 'D�HV�MHW]W�DXFK�HLQHQ�(UVDW]�I¾U�=RRP�JLEW�ELQ�LFK�UXQGKHUXP�]XIULHGHQ��'DWHQVFKXW]�LVW

ZLFKWLJ��$XFK�LQ�=HLWHQ�YRQ�.ULVHQ����
�� ,FK�KDEH�]XU�=HLW�NHLQH�9HUDQVWDOWXQJHQ��GD�LFK�3URPRWLRQVVWXGHQWLQ�ELQ��3&�XQG�,QWHUQHW

KDEH�LFK���$OOHUGLQJV�OHEH�LFK�LQ�'HXWVFKODQG�XQG�ELQ�LP�0RPHQW�QRFK�ZHQLJ�EHWURIIHQ�
DXVVHU�GDVV�PHLQH�$EVFKOXVVSU¾IXQJ�QLFKW�VWDWWILQGHQ�NDQQ�XQG�LFK�QLFKW�HLQUHLVHQ�N¸QQWH�
%OHLEHQ�6LH�JHVXQG���9LHOH�*U¾¡H�

�� QLFKWV
��� 3UDFWLFDO�NQRZOHGJH�
��� 3ULYDWVSK¦UH�
��� 7HLOZHLVH�VWRFNW�GLH�9HUELQGXQJ��DEHU�GDV�OLHJW�YHUPXWOLFK�DQ�GHU�,QWHUQHWYHUELQGXQJ�XQG

NDQQ�VHLWHQV�GHU�$QJHZDQGWHQ�QLFKW�JHO¸VW�ZHUGHQ�
��� +DQGV�RQ�/HKUYHUDQVWDOWXQJHQ��ZLU�]E�%XFKELQGHUQ��RGHU�/9V�GLH�YRQ�¦OWHUHQ�'R]HQW,QQHQ

EHWUHXW�ZHUGHQ��ILQGHQ�RQOLQH�QLFKW�VWDWW�
��� JXWH�,QWHUQHWYHUELQGXQJ��.LQGHUEHWUHXXQJ��ZHUNVW¦WWHQ�
��� (LQH�VWDELOH�,QWHUQHWYHUELQGXQJ�XQG�HLQ�JU¸¡HUHU�'DWHQVSHLFKHU�
��� ,W�PLJKW�EH�P\�LQWHUQHW�FRQQHFWLRQ�RU�WKH�LQ�JHQHUDO�]RRP�ZKLFK�LV�ODJJLQJ�D�ORW�VR�LW

VRPHWLPHV�LV�YHU\�GLIILFXOW�WR�IROORZ�WKH�3URIHVVRUV
��� NHLQ�PLNURSKRQ
��� 0LU�IHKOW�GDKLQJHKHQG�QLFKWV��%LQ�DEHU�NXU]�YRUP�'LSORP�XQG�EUDXFKH�QXU�QRFK�HLQHQ�.XUV��

DEHU�GHU�O¦XIW�
��� :HEFDP��+HDGVHW��JHHLJQHWHV�$XGLR�
��� (UVWNRQWDNW�GXUFK�/HKUHQGH
��� :ODQ��.RSIK¸UHU
��� 9HUO¦VVOLFKH�LQWHUQHW�9HUELQGXQJ
��� &RPSXWHU�SURJUDPV��GUDZLQJ�SDG��EDG�LQWHUQHW�FRQQHFWLRQ�
��� ,FK�DUEHLWH�QXU�PLW�6PDUWSKRQH��GD�LFK�NHLQHQ�DG¦TXDWHQ�&RPSXWHU�KDEH��'DV�+DQG\�UHLFKW

DEHU�YROONRPPHQ
��� 6WDELOHV�:/DQ�
��� VWDUNH�,QWHUQHWYHUELQGXQJ��'UXFNHU�6FDQQHU��.RSIK¸UHU�0LNUR
��� 'UXFNHU
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��� 3URJUDPPH�I¾U�3U¦VHQWDWLRQHQ�E]Z��%LOGEHDUEHLWXQJVSURJUDPPH�ZLH�,Q'HVLJQ�XP�¾EHUKDXSW
DQ�GHP�.XUV�WHLOQHKPHQ�]X�N¸QQHQ���

��� LQWHUDFWLRQ�EHWZHHQ�VWXGHQWV
��� 'DVV�6WXGLR�5DVKLG�DXFK�=220�DQVWDWW�6N\SH�QXW]W��

'DVV�GLH�,QIRUPDWLRQHQ�HLQIDFKHU�VLFKWEDU�XQG�]HQWUDO�VLQG���PRPHQWDQ�O¦XIW�DOOHV�¾EHU�HPDLOV
ZDV�XQ]HQWUDO�XQG�NRPSOL]LHUW�LVW�
:LH�EHL�78�:LHQ�7,66�

��� ,FK�PDFKH�'LSORP�GLHVHV�6HPHVWHU��EHVXFKH�HLJHQWOLFK�JDU�NHLQH�/HKUYHUDQVWDOWXQJHQ�PHKU�
ZROOWH�DEHU�YHUPHKUW�GLH�:HUNVW¦WWHQ�XQG�GHQ�SHUV¸QOLFKHQ�$XVVWDXVFK�QXW]HQ��MHW]W�QDW¾UOLFK
KLQI¦OOLJ�

��� 2QOLQH�FODVVHV�,�KDG�ZHUH�JRRG�VR�IDU��KRZHYHU�PDQ\�SURIHVVRU�GLGQ
W�JLYH�RSWLRQ�IRU�RQOLQH
PHHWLQJV�

��� (V�JHKW�HLQIDFK�QLFKW�2QOLQH��,FK�EU¦XFKWH�1¦KPDVFKLQHQ��6FKQHLGHULQ��%HUDWXQJ�9RURUW�
6LHEGUXFN�XQG�/HGHUZHUNVWDWW�HWF�XP�PHLQ�=.)�DEVFKOLH¡HQ�]X�N¸QQHQ�

��� 1LFKWV�DEHU�PHLQ�,QWHUQHW�LVW�VFKRQ�VHKU�VWUDSD]LHUW
��� $OOH�WKHRUHWLVFKHQ�/9vV�VLQG�NRPSOHWW�RQOLQH�XQG�HV�IXQNWLRQLHUW�VHKU�JXW��GDQNH�GDI¾U��'LH

+¦OIWH�PHLQHU�GLHVVHPHVWULJHQ��/9vV�VLQG�OHLGHU�౹3U¦VHQ]�/9V���DOVR�LQ�GHU�:HUNVWDWW��'D
NDQQ�PDQ�OHLGHU�QLFKWV�PDFKHQ��

��� ,P�0RPHQW�IHKOW�PLU�QRFK�HWZDV�GLH�0RWLYDWLRQ�XQG�LFK�I¾KOH�PLFK�VFKQHOO�¾EHUIRUGHUW��GD�LFK
PLW�GHU�6LWXDWLRQ�VHOEVW�QRFK�QLFKW�]X������NODUNRPPH�XQG�DOOHV�VR�VFKQHOO�JLQJ

��� (WOLFKH�/9�/HLWHU
LQQHQ�KDEHQ�HLQIDFK�LQ�GHU�:RFKH�YRU�GHU�6FKOLH¡XQJ�XQV�6WXGHQW
LQQHQ
PLW�0DWHULDO��7KHRULH��¾EHUK¦XIW�XQG�KDEHQ�VLFK�VHLWGHP�QLFKW�PHKU�JHPHOGHW�DQWZRUWHQ�DXI
0DLO�QLFKW��,FK�EOHLEH�DOOHLQ�PLW�GHP�JDQ]HQ�=HXJ�XQG�ZHL¡�QLFKW��ZR�PLFK�GDV�LQKDOWOLFK
KLQI¾KUHQ�VROO�����%]JO�2QOLQH�/9��,FK�ILQGH�HV�SUREOHPDWLVFK��GDVV�VHOEVWYHUVW¦QGOLFK�GDYRQ
DXVJHJDQJHQ�ZLUG��GDVV�6WXGHQW
LQQHQ�ZLH�/9�/HLWHU
LQQHQ�����WHFKQLVFK�GD]X�DXVJHU¾VWHW
Z¦UHQ�XQG�GDV�.QRZ�+RZ�GD]X�K¦WWHQ��$EJHVHKHQ�GDYRQ��GDVV�'DWHQVFKXW]EHVWLPPXQJHQ
I¾U�2QOLQH�/9�QLFKW�HLQIDFK�XQG�YHUDQWZRUWXQJVORV�¾EHU�%RUG�JHZRUIHQ�ZHUGHQ�VROOWHQ���

��� QLFKWV���7HFKQLVFK�JHKW�VLFK�GDV�JXW�DXV��,QIRV�XQG�.RPPXQLNDWLRQ�PLW�GHU�/HKUJDQJVOHLWXQJ
LVW�HLQ�ELVVFKHQ�PDJHU�

��� �
��� 1L[
��� 6FKQHOOHU�&RPSXWHU�
��� 'DV�$QJHERW�
��� 'LH�0RWLYDWLRQ�ODQJH�LQ�GHQ�%LOGVFKLUP�]X�VFKDXHQ��
��� NHLQ�$XVWDXVFK�XQG�IHKOHQGH�8QWHUODJHQ
��� EHVVHUH�LQWHUQHWYHUELQGXQJ���0XVH��VR�YLHO�YRU�GHP�OHXFKWHQGHQ�0RQLWRU�]X�VLW]HQ���5DXP�

ZR�LFK�MHGHU]HLW�XQJHVW¸UW�XQG�ODXW�UHGHQ�NDQQ
��� 6ROLGH�,QWHUQHWYHUELQGXQJ�XQG�*HOG�XP�PHLQH�5HFKQXQJHQ�]X�]DKOHQ
��� 'XUFK�GHQ�YLHOHQ�&RURQD�6WUHVV�ELQ�LFK�KLHU�QRFK�HWZDV�XQVLFKHU��LFK�VFKLFNH�HLQH�(PDLO��IDOOV

PLU�HWZDV�VSH]LHOO�DXII¦OOW�
%LVKHU�ZXUGH�LFK�VHKU�JXW�¾EHU�(PDLO�LQIRUPLHUW

��� 0HLQ�:�/DQ�IXQNWLRQLHUW�QLFKW�JXW��,Q�PHLQHP�=LPPHU�JDU�QLFKW
��� 0DQFKPDO�VFKOHFKWH�,QWHUQHWYHUELQGXQJ�
��� 8QHUZDUWHW�JUR¡HU�=HLWDXIZDQG��WHLOZHLVH�JU¸¡HU�DOV�EHL�UHJXO¦UHQ�/HKUYHUDQVWDOWXQJHQ

(LQKHLWOLFKH�/¸VXQJ�GHV�.RPPXQLNDWLRQVPHGLXPV��PRPHQWDQ�HKHU�0DLO�YV��%DVH�ZDV�]X
HLQHP�HQRUPHQ�6WDX�DQ�0DLOV�I¾KUW��GLH�RIW�]XU�%DVH�YHUZHLVHQ�XQG�HV�YLHO�=HLW�NRVWHW�VLFK
JUXQGV¦W]OLFK�PLW�GHQ�LQGLYLGXHOOHQ�.XUVHQ�DXVHLQDQGHU]XVHW]HQ

��� H[FKDQJH�ZLWK�RWKHU�VWXGHQWV��$FFHVV�WR�IDEULFDWLRQ�WRROV��VRIWZDUH�WXWRULDOV
��� VWDEOH�FRQQHFWLRQ
��� :/$1�
��� (LQSDDU�/9�EHL�GHQHQ�LFK�PLFK�DQJHPHOGHW�KDEH��ZXUGHQ�QRFK�NHLQH�2QOLQH�7HUPLQH

YHUHLQEDUW�
��� 'LIILFXOW�WR�DWWHQG�DV�,�FKLOG�KDYH�D�FKLOG�DW�KRPH
��� +HDGVHW��JXWHV�,QWHUQHW��/RJLQ�EHL�=220�IXQNWLRQLHUW�QLFKW
��� :RUNVSDFH��SULYDF\��VFKHGXOH�
��� 5HJXODU�WLPLQJ
��� ,�GLGQ
W�UHFHLYHG�HQRXJK�IHHGEDFN�GXULQJ�WKH�RQOLQH�IRFXV�ZHHN���%DVLFDOO\�ZH��WKH�VWXGHQWV�

IROORZHG�LQVWUXFWLRQV�DQG�,�GRQ
W�NQRZ�LI�P\�H[HUFLVHV�ZHUH�ZHOO�GRQH�RU�ZKDW�,�FRXOG�LPSURYH�
��� 'UXFNHU�6FDQQHU
��� =XP�7HLO�KDEH�LFK��OHLGHU��HLQLJH�SUDNWLVFKH�.XUVH�EHVXFKW��GLH�RQOLQH�QLFKW�XPVHW]EDU�VLQG�

JHUQH�K¦WWH�LFK�YRQ�GHQ�]XVW¦QGLJHQ�/HKUNU¦IWHQ�,QIRUPDWLRQ�RE�GLHVH�]X�*¦Q]H�JHFDQFHOW
VLQG�RGHU�HV�HYWO��$OWHUQDWLYSO¦QH�JLEW��.HUDPLNVWXGLR��$NW]HLFKQHQ�������9RQ�HLQLJHQ
WKHRUHWLVFKHQ�)¦FKHUQ��GLH�GHQNH�LFK�UHODWLY�JXW�RQOLQH�DXVJHI¾KUW�ZHUGHQ�N¸QQWHQ��KDEH�LFK
DXFK�QRFK�QLFKWV�JHK¸UW��*UR¡HV�'DQNH�DQ�%LUJLW�+HUWO�GLH�VHKU�VFKQHOO�JHKDQGHOW�KDW�XQG�
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GDVV�DOOHV�UHLEXQJVORV�O¦XIW���
��� 6WDEOH�LQWHUQHW�FRQQHFWLRQ��JRRG�TXDOLW\�GHYLFHV�
��� 1LFKWV
��� %LV�MHW]W�ZXUGHQ�QRFK�NHLQH�2QOLQH�/9V�SHU�=RRP�HWF��YRQ�GHQ�MHZHLOLJHQ�/HKUHQGHQ

RUJDQLVLHUW�RGHU�GXUFKJHI¾KUW��VWDWWGHVVHQ�ZXUGHQ�XQV�DEHU�GXUFKDXV�VHKU�]¾JLJ�XQG
YHUO¦VVOLFK�6NULSWHQ�XQG�3RZHU3RLQW�3U¦VHQWDWLRQHQ�]XJHVFKLFNW��$X¡HUGHP�VWHKHQ�GLH
/HKUHQGHQ�PLW�XQV�6WXGHQWHQ�LQQHQ�VWHWV�JXW�LQ�.RQWDNW��HV�KHUUVFKHQ�DOVR�NHLQH�]X�JUR¡HQ
8QNODUKHLWHQ�

��� K¸FKVWHQV�HLQ�'UXFNHU��XP�GLH�]X�EHDUEHLWHQGHQ�7H[WH�XQG�'RNXPHQWH�QLFKW�DP�&RPSXWHU
OHVHQ�]X�P¾VVHQ

��� 6RPHWLPHV�LW�IHHOV�WKDW�WKH�SURIHVVRUV�KDYHQ
W�ILJXUHG�RXW�\HW�WKDW�=RRP�OHFWXUHV�FDQ�EH�KHOG
MXVW�DV�UHJXODU�OHFWXUHV�DQG�WKH�ZHELQDUV�VRPHWLPHV�WXUQ�LQWR�D�FKDW�URRP�GLVFXVVLQJ�FRURQD
LQVWHDG�RI�IRFXVLQJ�RQ�WKH�FRXUVH�

��� 1RWKLQJ�UHDOO\
��� D�ZRUNVSDFH�DW�KRPH�SK\VLFDOYLUWXDOVSDFH�����,
P�VKDULQJ�WKLV�IODW�ZLWK���PRUH�SHRSOH��

LQNOXVLYH�PRGHUDWLRQ�RI�RQOLQH�PHHWLQJV�����SDUWLFLSDWLRQ�E\�IHOORZ�VWXGHQWV�JHWV�HYHQ�OHVV
ZKHQ�ZH�DUH�GLVFXVVLQJ�RXU�ZRUNV�

��� ,FK�PDFKHQ�HLQHQ�3KRWRVKRS�.XUV��LFK�KDEH�NHLQ�=HLFKHQWDEOHWW��GLHVHV�:LUG�LQ�GHU
9HUDQVWDOWXQJ�YHUZHQGHW��

��� /HLGHU�LVW�GLH�,QWHUQHWYHUELQGXQJ�MHW]W�LQ�XQVHUHP�+DXVKDOW�¸IWHUV�HWZDV�ODQJVDP��GDV�EHWULIIW
MHW]W�QDW¾UOLFK�VHKU�YLHOH��

��� 0LNURIRQ��.DPHUD
��� ���,QWHUQHW�]X�VFKOHFKW��

���EHYRU]XJH�DOOJHPHLQ�9LGHRV�DXI�HOHDUQLQJ�XQG�PRRGOH�GLH�LFK�VHOEVW�ZDQQ�LFK�P¸FKWH
DEUXIHQ�NDQQ��/LYH�9LGHR�.RQIHUHQ]HQ�NRVWHQ�PLFK�XQQ¸WLJ�YLHO�,QWHUQHW�XQG�LFK�VHKH�PHLQH
3ULYDWVSK¦UH�DOV�YHUOHW]W�ZHLO�LFK�DXFK�PHLQHQ�:RKQRUW�HWF�]HLJHQ�PXVV��0LU�IHKOW�GLH
$XINO¦UXQJ��]XP�'DWHQVFKXW]�XQG�NRQNUHWH�WUDQVSDUHQWH�,QIRV�ZLH�LFK�GXUFK�GLH�.RQIHUHQ]HQ
DP�(QGH�GHV�6HPHVWHUV�]X��SRV��1RWHQ�NRPPHQ�NDQQ��$X¡HUGHP��ZHOFKH�/HLVWXQJHQ�LFK
DOWHUQDWLY��DXFK�RKQH�.RQIHUHQ]�HUEULQJHQ�GDUI�XP�HLQH�1RWH�]X�HUODQJHQ��

��� :RUNLQJ�DW�WKH�XQLYHUVLW\�
��� ,FK�ILQGH�PDQFKPDO�VLQG�VLH�]X�ODQJ��(V�PDFKW�HLQIDFK�VFKRQ�HLQHQ�JUR¡HQ�8QWHUVFKLHG�RE

PDQ�VLFK�ZLUNOLFK�VLHKW�RGHU�RQOLQH��,FK�ILQGH�PDQ�HUP¾GHW�VFKQHOOHU�
��� 0LU�SHUV¸QOLFK�WHFKQLVFK�JHVHKHQ�QLFKWV��DEJHVHKHQ�YRQ�GHU�/XVW�XQG�$XVGDXHU�W¦JOLFK

PHKUHUH�6WXQGHQ�LQ�GHQ�&RPSXWHU�]X�JORW]HQ�
$XVVHUGHP�GHQNH�LFK��GDVV�JHUDGH�GLHMHQLJHQ��GLH�QLFKW�¾EHU�GLH�QRWZHQGLJH�WHFKQLN
YHUI¾JHQ��DXFK�WHQGHQ]LHOO�QLFKW�YRQ�GLHVHU�8PIUDJH�HUIDVVW�ZHUGHQ�

��� 'HU]HLW�SDVVW�DOOHV�EHL�PLU�
��� ,W౶V�QRW�WKH�VDPH�DV�DWWHQGLQJ�D�OHFWXUH�ZKHUH�WKH�OHFWXUHU�LV�DEOH�WR�FOHDUO\�H[SODLQ�ZLWK

H[WHUQDO�PDWHULDO�ZKLFK�WKH�VWXGHQWV�PD\�VHH�DW�WKH�VDPH�WLPH�WKH�H[SODQDWLRQ�WDNHV�SODFH
DQG�D�GLVFXVVLRQ�LV�KDUGHU�WR�WDNH�SODFH�YLD�RQOLQH�SODWIRUPV�

��� 3K\VLFDO�SUHVHQFH
��� GXUFK�GLH�PD¡ORVH�EHJHLVWHUXQJ�DQ�]RRP�YHUJHVVHQ�GLH�OHKUHQGHQ��GDVV�SHUVRQHQ�RKQH�GLH

P¸JOLFKNHLW�SHUPDQHQW�DQ�HLQHQ�FRPSXWHU�PLW�NDPHUD�XQG�PLNUR�]X�NRPPHQ�RGHU�RKQH
HQGORVH�LQWHUQHW�NDSD]LW¦WHQ�HLQIDFK�౹DXVJHODVVHQ౺�ZHUGHQ
DXVVHUGHP�ZLUG�QLFKW�GDUDXI�HLQJHJDQJHQ�GDVV�QLFKW�DOOHV�YLD�]RRP�HLQIDFK�VR�SHUIHNW
IXQNWLRQLHUW��]E�XQWHUULFKW�]X�SURJUDPPHQ�LVW�VFKZLHULJ�

��� QLFKWV���
��� 'LH�:HUNVWDWW
��� %HWWHU�LQWHUQHW�FRQQHFWLRQ��
��� 3UD[LV�XQG�OHLGHU�VFKQHOOHU�$XIPHUNVDPNHLWVYHUOXVW�PHLQHU�6HLWH��,FK�OHQNH�PLFK�VFKQHOO�DE

DQVWDWW�GHU�/9�]XU�*¦Q]H�IROJHQ�]X�N¸QQHQ�
��� 'LH�/HKUYHUDQVWDOWXQJ�NDQQ�QLFKW�RQOLQH�DQJHVHW]W�YHUGHQ��ZHLO�VLH�DXV�SUDNWLVFKHU�$UEHLW

EHVWHKW��,FK�PHLQH�VROFKH�ZLH�]��%��=.)�
��� WHLOZHLVH�,QWHUQHW]XJDQJ
��� 'LH�2QOLQH/HKUYHUDQVWDOWXQJHQ�VHOEVW�
��� I¾U�HLQHQ�PHLQHU�.XUVH�PXVV�LFK�GHU]HLW�]XP�$XVGUXFN�YRQ�8QWHUODJHQ�]ZLVFKHQ�GHQ

+¦XVHUQ�PHLQHU�(OWHUQ�ZHFKVHOQ���GLHV�LVW�DOOHUGLQJV�HWZDV��ZDV�LQ�GHU�DNWXHOOHQ�6LWXDWLRQ
YHUVW¦QGOLFKHUZHLVH�QLFKW�YRQ�GHU�DQJHZDQGWHQ�XQWHUVW¾W]W�JH¦QGHUW�ZHUGHQ�NDQQ�

��� DOO�VDYH��ELQ�GLSORPDQGLQ��KDEH�GLH�WDJH�YRU�GHU�XQL�DND�VWXGLR�VFKOLH¡XQJ�XQWHU
PDUDWKRQWHPSR�YRUJHVRUJW�XQG�RUJDQLVLHUH�PHLQH�EHG¾UIQLVVH�DXI�DOOHQ�HEHQHQ�VHOEVVW¦QGLJ
ZLH�LPPHU����VRPLW�LVW�HV�EHL�PLU�HKHU�XPJHNHKUW��GDVV�PLU�GLH�FRURQD�LQIR�IOXW�QLFKW�QXU�YRQ
GHU�DQJHZDQGWHQ�]XYLHO�LVW��ZLH�ZHQQ�PDQ�YRU�GHP�FRURQD�K\SH�NHLQ�OHEHQ�KDWWH��GDVV�PDQ
VHOEVWVW¦QGLJ�I¾KUHQ�PXVVWH�PLW�DOO�VHLQHQ�K¸KHQ�XQG�WLHIHQ�XQG��H[WHUQHQ�ZLH�LQWHUQHQ
HLQVFKU¦QNXQJHQ�

��� PHLQ�,QWHUQHW�LVW�PDQFKPDO�]X�ODQJVDP
��������������������������������������6HLWH��������



�

��� %¾JHOHLVHQ��'UXFNHU�EU¦XFKWH�LFK��XP�GLH�$XIJDEHQ��GLH�LFK�YRQ�PHLQHQ�/HKUEHDXWUDJWHQ�SHU
0DLO�DXIJHJHEHQ�EHNRPPHQ�KDEH��]X�HUOHGLJHQ��-HGRFK�KDEH�LFK�VLH�QLFKW��

��� 1RWKLQJ
��� ,�ZRXOG�OLNH�WKH�UHFRUGLQJ�WR�EH�DYDLODEOH�DIWHU����<RRP�LV�QLFH�DV�DQ�DOWHUQDWLYH�RI�6N\SH�IRU

WDONLQJ�WR�P\�SURIHVVRU�DERXW�WKLQJV�EXW�IRU�WKH�FODVVHV�,�ZRXOG�OLNH�WR�VHH�DJDLQ�LQ�RUGHU�QRW
WR�PLVV�DQ�LPSRUWDQW�LQIRUPDWLRQ

��� :LU�VLQG�I¾QI�6WXGHQWHQ�LQ�HLQHU�:J��GLH�MHW]W�IDVW�GDXHUKDIW�RQOLQH�DUEHLWHQ��GDI¾U�UHLFKW�GDV
,QWHUQHW�HLQIDFK�QLFKW��,FK�KDEH�NHLQHQ�]XJDQJ�]X�3RZHUSRLQW��HLQLJH�/HKUHQGH�OHJHQ�MHGRFK
DXGLR�¾EHU�3RZHUSRLQW��GDEHL�VW¾U]W�PHLQ�ODSWRS�HLQIDFK�DE�

��� =HLWZHLVH�LVW�GLH�,QWHUQHWYHUELQGXQJ�VWDUN�DXVJHODVWHW��GDVV�HLQ�GXUFKJHKHQGHV�$UEHLWHQ�YRQ
]XKDXVH�DXV�HUVFKZHUW�ZLUG�
$QVRQVWHQ�NODSSW�GDV�PLW�GHU�RZQ&ORXG�SUREOHPORV�

��� $V�D�GLSORPD�VWXGHQW�IURP�IDVKLRQ�GHSDUWPHQW�L�GRQW�WDNH�DQ\�FRXUVHV�EXW�VLQFH�RXU�GLSORPD
������GHSHQGV�RQ�DQ�HTXLSPHQW�VXFK�DV�GLIIHUHQW�PDVFKLQHV��DVVLVWDQW�KHOS�LQ�SK\VLFDO
SUHVHQFH��VFUHHQSULQWLQJ��FXWWLQJ�WDEOHV��NQLWWLQJ�PDVFKLQHV�DQG�HWV���ZRUN�RQ�GLSORPD�QRZ�LV
LPSRVVLEOH�XQIRUWXQDWHO\

��� ,QWHUQHW�FRQQH[LRQ�LV�VORZ
��� *RRG�KHDGSKRQHV��EHWWHU�LQWHUQHW�FRQQHFWLRQ
��� 0\�LQWHUQHW�DW�KRPH�LV�QRW�VR�VWDEOH�
��� 3UHVHQFH�RI�SURIHVVRUV��LQ�PRVW�RI�WKH�FDVHV�LWV�RQO\�DVVLVWDQWV
��� /DUJH�JURXS�GLVFXVVLRQV�
��� ,�GRQW�ODFN�DQ\WKLQJ��,�ZLVK�RQO\�WR�KDYH�PRUH�LQWHUDFWLYH�PHWKRGV�RI�WHDFKLQJ�PRUH

FRPPXQLFDWLRQ�DQG�GLVFXVVLRQ�LQVWHDG�RI�IURQWDO�OHFWXUHV��VLQFH�ZH�KDYH�WKH�WRROV�
��� ,QWHUQHWYHUELQGXQJ�XQWHUEULFKW�LPPHU�PDO�ZLHGHU��$X¡HUGHP�EHVLW]H�LFK�NHLQ�3UHPLHUH�3UR

DXI�PHLQHP�3&��LFK�K¦WWH�GDI¾U�HLQHQ�3&�LQ�GHU�7UDQV$UWV�EHQXW]W�
��� )UDQ]�6DP���EXLOGLQJ�FRQVWUXFWLRQ��LV�VWLOO�LQ�WKH�SURFHVV�RI�RUJDQLVLQJ�WKH�]RRP�FODVVHV��VR

ZH�PLVVHG�D�ZHHN�DOUHDG\
6WUDWHJ\�RI�&RPPXQLFDWLRQ�FRXOG�QRW�EH�GRQH�RQOLQH�DV�LW�GHSHQGV�RQ�DQDO\VLQJ�ERG\
ODQGXDJH�HWF�RI�VWXGHQWV�ZKLOH�SUHVHQWLQJ�LQ�IURQW�RI�DQ�DXGLHQFH���
'HVLJQ�ZLWK�$UWLILFLDO�,QWHOOLJHQFH�EDVHG�3URFHVVHV���VWLOO�WUDQVLWLRQLQJ��VRPH�PDWHULDO
XSORDGHG���

��� :HEFDP
��� �
��� *DU�QLFKWV��DEHU�LP�'RNWRUDWVVWXGLXP�HUIROJW�GHU�$XVWDXVFK�YRQ�PHLQHQ�7H[WHQ�PLW�PHLQHU�

%HWUHXHULQ�XQG�GLH�IROJHQGH�%HVSUHFKXQJ��SHU�0DLO�E]Z��SHU�7HOHIRQ
��� ]HLW��QHEHQ�NLQGHUQ�GLH�LFK�XQWHUULFKWH��XQG�+DXVDUEHLW�IHKOW�VFKOLFKW�GLH�]HLW�
��� ,�ZRXOG�OLPLW�WKH�WLPH�RI�RQOLQH�FRQIHUHQFH�VHVVLRQ�DQG�JLYH�WDVNV�WR�FRPSOHWH�IRU�VWXGHQW�DV�LW

FDQ�EH�YHU\�H[KDXVWLQJ�WR�VLW�RQ�WKH�FRPSXWHU�DOO�GD\�DQG�WDON�WR�SHRSOH�WKURXJK�WKH�FDPHUD��
��� VRPHWLPHV�WKH�FRQQHFWLRQ�LV�QRW�WKH�EHVW��SHUKDSV�D�ZULWWHQ�IHHGEDFN��FRPPHQWV��OHFWXUH

QRWHV��HWF��IURP�SURIHVVRUV�DUH�DOVR�LPSRUWDQW
��� WKH�SURIHVVRUV�DUH�HTXDOO\�DV�LQFRPSHWHQW�DV�QRUPDO�
��� %HVXFKH�NHLQH�/9��6FKUHLEH�PHLQH�0DVWHUDUEHLW�XQG�ZHUGH�LQ�HLQHU�*UXSSHQDUEHLW�HLQ]HOQ

EHWUHXW��'D�IHKOW�PLU�2UJDQLVDWLRQ�XQG�6WUXNWXU�EHL�GHU�*UXSSHQGLVNXVVLRQ��PLW�GHU�JDQ]HQ
.ODVVH���=RRP�XV�ILQGH�LFK�HLQ�JXWH�GLJLWDOH�$OWHUQDWLYH���MHGRFK�IHKOW�PLU�GDV�:LVVHQ�¾EHU
'DWHQVFKXW]�,QIRUPDWLRQHQ��.DQQ�PDQ�HLQHQ�NULWLVFKHQ�6WDQGSXQNW�YHUWUHWHQ�DXI�YHUVFK�
3ODWWIRUPHQ�]XU�GLJLWDOHQ�.RPPXQLNDWLRQ"�

��� DFWXDOO\�HYHU\WKLQJ�KDV�EHHQ��JUHDW�VR�IDU��WKDQN�WR�\RX�DOO���,�GRQW�IHHO�WKDW�,�DP�PLVVLQJ
DQ\WKLQJ�DW�DOO

��� $OOHV�GD�
,P�'RN�6WXGLXP�PDFKHQ�DEHU�RQOLQH�0HHWLQJV�/9V�ZHQLJ�6LQQ�XQG�GDV�LVW�DXFK�RN�VR�

��� DE�XQG�]X�LQWHUQHW��XQG�WDOHQW�I¾U�RQOLQH�PDQDJHPHQW�
��� (V�ILQGHW�ELVKHU�QXU�HLQH�/9�RQOLQH�VWDWW�
��� 7HLOZHLVH�LVW�GLH�,QWHUQHWYHUELQGXQJ�QLFKW�JXW
��� ODQJVDPH�,QWHUQHWYHUELQGXQJ��NHLQ�UXKLJHU�3ODW]�]X�+DXVH��OHLGHU�YHUDOWHWHU�/DSWRS��QRFK

GD]X�K¦WWHQ�GLHVHV�6HPHVWHU�IDVW�DOOH�9HUDQVWDOWXQJHQ�HLQHQ�VHKU�JUR¡HQ�SUDNWLVFKHQ�7HLO
ZHOFKHU�QXQ�KLQI¦OOLJ�ZLUG��GD�GLH�:HUNVW¦WWHQ�QLFKW�JHQXW]W�ZHUGHQ�N¸QQHQ�XQG�HLQ
$XVWDXVFK�¾EHU�=RRP�GDV�QLHPDOV�HUVHW]HQ�NDQQ

��� 6RPH�OHFWXUHUV�QHHG�WLPH�WR�UHDFW�WR�WKH�FRQGLWLRQV��LW
V�WRWWDO\�RN��EXW�WKHVH�GD\V�LW
V�D�ELW
KDUGHU�WR�ILQG�RXW�ZKDW�LV�KDSSHQLQJ��LI�WKH�OHFWXUH�ZLOO�WDNH�SODFH��DQG�IRU�VRPH���VWLOO���ZKHQ"�
��VR�MXVW�D�ELW�FOHDUHU�FRPPXQLFDWLRQ��,W
V�EHWWHU�WR�JHW�DW�OHDVW�VRPH�QHZV��WKDQ�ZDLWLQJ�IRU�WKH
ILQDO�LQIR�VR�ORQJ

��� 5¾FNPHOGXQJ�YRQ�/HKUHQGHQ��DEHU�LP�0RPHQW�VFKHLQW�MHGHU�HWZDV�¾EHUIRUGHUW��GDKHU�LVW�GDV
PHLQHU�0HLQXQJ�QDFK�QRFK�LQ�2UGQXQJ��GDVV�QLFKW�DOOHV�VR�O¦XIW�ZLH�PDQ�JHUQH�K¦WWH�

��� :HEFDP��'UXFNHU��%LEOLRWKHNV]XJDQJ
��� 
�,QWHUQHW�EULFKW�LPPHU�ZLHGHU

��������������������������������������6HLWH��������
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�UXKLJHU�$UEHLWVSODW]�]X�+DXVH
��� QLFKWV
��� *HVXQGKHLW
��� *XWHV�,QWHUQHW��(V�LVW�WHLOZHLVH�VHKU�P¾KVDP�GHQ��EHUEOLFN�EHL�VR�YLHOHQ�(PDLOV�7DJ�XQG

YHUVFKLHGHQHQ�6WUDWHJLHQ�EHL�GHQ�/HKUYHUDQVWDOWXQJHQ�]X�EHKDOWHQ��
��� 0HLQH�,QWHUQHWYHUELQGXQJ�LVW�QLFKW�VR�JXW��EHL�9LGHRNRQIHUHQ]HQ�LVW�GDV�PDQFKPDO�VFKZHU�

GK��GHU�7RQ�I¦OOW�UHJHOP¦¡LJ�DXV�RGHU�YHUODVV�GDV�0HHWLQJ�XQIUHLZLOOLJ�
��� 0DWHULDO
��� ,�FRXOG�VD\�IRU�WKH�,QVWLWXWH�RI�$UFKLWHFWXUH�HYHU\WKLQJ�JRHV�VXSHU�VPRRWKO\�DQG�HYHU\RQH�LV�VR

VXSSRUWLYH��
��� (V�ZHUGHQ�]ZDU�$XIJDEHQ�JHVWHOOW��ZHOFKH�ODQJIULVWLJ�HUI¾OOW�ZHUGHQ�VROOWHQ��MHGRFK�ILQGHQ

NHLQH�Z¸FKHQWOLFKHQ�7UHIIHQ�VWDWW��
��� JXWH�LQWHUQHWYHUELQGXQJ
��� 3UD[LV
��� JXWH�LQWHUQHW�YHUELQGXQJ��ZHEFDP�HWF��
��� 0DVFKLQHQ�]XP�%HDUEHLWHQ�YRQ�0DWHULDOLHQ
��� 'D�UXQG�XP�PLFK�KHUXP�MHW]W�DOOH�]XKDXVH�VLQG�XQG�+RPH�2IILFH�PDFKHQ��LVW�WDJV¾EHU�GLH

,QWHUQHWYHUELQGXQJ�HWZDV�ODQJVDPHU��.¸QQW�3UREOHPH�EHL�9LGHRNRQIHUHQ]HQ�JHEHQ�
��� 3UREOHPH�PLW�=RRP�0HHWLQJV��$Q�PDQFKHQ�$UEHLWVJHU¦WHQ�NHLQH�:HEFDP��XQEHVW¦QGLJH

,QWHUQHWYHUELQGXQJ
��� ,FK�EHVXFKH�GLHVHV�6HPHVWHU�NHLQH�/HKUYHUDQVWDOWXQJ��8QG�Z¾UGH�LFK�ZHOFKH�EHVXFKHQ�

Z¾UGH�LFK�HV�DG�DFWD�OHJHQ�ZHJHQ�GHP�9LUXV�9RUIDOO��GHU�HLQH�$XVQDKPHVLWXDWLRQ�HU]HXJW�XQG
GLH�$XVELOGXQJ�I¾U�PLFK�KLQWDQVWHOOW��,FK�ELQ�EHUXIVW¦WLJ�PLW�.LQGHUEHWUHXXQJ��GDKHU�KDEH�LFK
GHQ�%HVXFK�YRQ�/9�I¾U�PLFK�GLHVHV�6R6H�JHLVWLJ�DEJHVFKORVVHQ�

��� 1LFKWV��1DFKGHP�LFK�QXU�PHKU�'LSORPEHVSUHFKXQJHQ�KDEH��KDEH�LFK�DXFK�NHLQH
/HKUYHUDQVWDOWXQJHQ�PHKU��,QVRIHUQ�NDQQ�LFK�QLFKW�VR�YLHO�¾EHU�GLH�6LWXDWLRQ�GHU
/HKUYHUDQVWDOWXQJHQ�VDJHQ��

��� +DEH�]X�YLHOH�3UD[LVNXUVH�EHOHJW����2QOLQH�QLFKW�P¸JOLFK��,VW�DEHU�YHUVW¦QGOLFK��
��� (DVH�RI�FRPPXQLFDWLRQ���SURMHFWV�H[SHULPHQWV�WDNH�D�ORW�ORQJHU�WR�FRQYH\�RQOLQH�WKHQ�LQ

SHUVRQ���%XW�LWV�PRUH�WKH�RXWVLGH�FODVV�ZRUN��D�ORW�RI�FODVVHV�DUH�GRQH�LQ�JURXSV�DQG
FRPPXQLFDWLQJ�ZRUNLQJ�WRJHWKHU�LV�KDUG�

��� ,QWHUQHW�
��� EHVFKU¦QNWHV�'DWHQYROXPHQ
��� ,FK�ELQ�JXW�DXVJHVWDWWHW�
��� JXWH�,QWHUQHWYHUELQGXQJ�
��� 1RWKLQJ��LW౶V�HYHQ�EHWWHU�FX]�DW�OHDVW�ZH�FDQ�KDYH�DFFHVV�WR�WKH�SGI�YHUVLRQ�RI�SUHVHQWDWLRQV���
��� LQWHUQHW�LQ�GRUPLWRU\�LV�GURSSLQJ�WLPH�WR�WLPH��EXW�WLOO�QRZ�,�ZDV�OXFN\�LW�ZRUNHG�ZKHQ�,�KDG

FODVVHV�
)RU�FODVV�ZKHUH�ZH�KDYH�WR�GR�RXU�RZQ�ILQDO�ZRUN�PLVVLQJ�PDWHULDOV��ZKLFK�ZHUH�DYDODEOH�DW
QRUPDO�FLUFXPVWDQFHV�DW�XQL�RU�ZKHQ�VRPHWKLQJ�ZHUH�PLVVLQJ�DW�VKRS��EXW�ZH�WKRXJKW�PD\EH
WR�RUGHU�WKHP�LQVWHDG�RQOLQH�����EXW����GD\V�DJR�ZH�ZHUH�NLQGO\�DVNHG�E\�GRUPLWRU\�WR�VWRS
KDYLQJ�GHOLYHU\�LQWR�GRUPLWRU\��WR�DYRLGH�H[WUD�FRQWDFWV�ZLWK�SHRSOH�IURP�RXWVLGH�RI�GRUPLWRU\�
%XW�,�JXHVV��LW�ZLOO�EH�HDVLO\�UHVROYHG�LQVLGH�WKH�FODVV��VR�IRU�QRZ�DOO�JRRG��MXVW�VDG�ZH�ZRQ
W
EH�DEOH�WR�WU\�RXW�WKLQJV��EXW�ZHOO�ZH�FDQ
W�FRPSODLQ���

��� 3URSHU�VSDFH�WR�ZRUN�
��� ,QWHUQHW�LVW�¾EHUODVWHW��PLU�IHKOHQ�NHLQH�WKHRUHWLVFKHQ�6DFKHQ�

,FK�EU¦XFKWH�:HUNVW¦WWHQ��N¾QVWOHULVFKH�%$��XQG�ZHLWHUV�]XJDQJ�]X�%LEOLRWKHN���WKHRUHWLVFKH
%$�

��� %HVVHUHV�,QWHUQHW��0LNURIRQ
��� 7KHRULHI¦FKHU��XVZ��VLQG�OHLFKW�GXUFK�RQOLQH�OYV�HUVHW]EDU��DXFK�ZHQQ�QLFKW�LPPHU�RSWLPDO�

$EHU�ZLU�EUDXFKHQ�:HUNVW¦WWH��ZLU�EUDXFKHQ�0DWHULDO��ZLU�EUDXFKHQ�(TXLSPHQW��:LU�VWXGLHUHQ
.XQVW��QLFKW�%ZO��QLFKW�-XV�XVZ����QLFKW�GDV�VLH�HV�JDQ]�OHLFKW�¾EHUZ¦OWLJHQ�N¸QQHQ�DEHU
K¸FKVW�ZDKUVFKHLQOLFK�OHLFKWHU�DOV�ZLU��,FK�ZROOWH�HV�VR�VFKUHLEHQ��ZHLO�LFK�GDV�*HI¾KO�KDEH�
GDV��$QJHZDQGWH�GHQNW��PLW�RQOLQH�OYV�VFKRQ�DOOHV�JHO¸VW�LVW��1(,1��,FK�ELQ�IURK�GDVV�HV�GLH
JLEW��$EHU�GDV�ZHVHQWOLFKH�IHKOW�QRFK��

��� 0HLQ�&RPSXWHU�LVW�]X�ODQJVDP��=220�VW¾U]W�DE��DEHU�LFK�KDEH�EHUHLWV�HLQHQ
OHLVWXQJVVW¦UNHUHQ�3&�EHVWHOOW�

��� L�DP�QRW�PLVVLQJ�DQ\WKLQJ�
��� �
��� 'LH�,QWHUQHWYHUELQGXQJ�LVW�]XU]HLW�VWDUN�EHODVWHW��
��� EDVH�V\VWHP��VRPHWLPHV�FRXOG�QRW�WDNH�HPDLO�IRU�WLPH�RI�=RRP�/HFWXUH
��� 0\�VLWXDWLRQ�LV�UDWKHU�XQLTXH�DV�,�DP�D�GRFWRUDO�VWXGHQW��,�RQO\�KDYH�RQH�FRXUVH��D

3ULYDWLVVLPXP��ZKLFK�FDQ�EH�WUHDWHG�TXLWH�IOH[LEOH��ZH�FDQ�PDNH�RXU�FRQVXOWDWLRQV�YLD�H�PDLO
HWF���WKHUHIRUH�,�GR�QRW�IHHO�,�PLVV�WRR�PDQ\�WKLQJV�DW�WKH�PRPHQW�

��� =(,7��'D�LFK�DOOHLQHU]LHKHQG�XQG�PLW�.LQG�GDKHLP�ELQ�XQG�DX¡HUGHP�DXFK�LP�+RPHRIILFH
��������������������������������������6HLWH��������
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$UEHLWHQ��IHKOW�PLW�RIW�GLH�=HLW�GLH�JDQ]H�/HKUYHUDQVWDOWXQJ�PLW]XYHUIROJHQ�
8QWHUULFKWVXQWHUODJHQ�LQ�GLJLWDOHU�)RUP��RGHU�/HUQYLGHRV�Z¦UHQ�KLHU�RIWPDOV�KLOIUHLFK�XP
QDFK]XOHVHQ�ZDV�PDQ�YHUV¦XPW�KDW�

��� %HL�PLU�LVW�DOOHV�YRUKDQGHQ�
��� 'LH�/LWHUDWXU���%,%���HWZD�+DQGDSSDUDW��(V�JLEW�MD�DXFK�YLHO�RQOLQH�
��� ,FK�ELQ�'LSORPVWXGHQWLQ�XQG�EHVXFKH�NHLQH�6HPLQDUH�PHKU��
��� PDQFKHV�JHKW�HLQIDFK�QLFKW�RQOLQH��H�J��SU¦VHQ]�XQG�N¸USHU¾EXQJHQ�VLQG�HLQIDFK�LQ�GHP

PHGLXP�VFKZ¦FKHU��YHU]HUUW
DOOHV�ZDV�LQ�HLQH�SHUIRUPDWLYH�ULFKWXQJ�JHKW�KDW�DOVR�SHU�GHIDXOW�VFKZLHULJNHLWHQ

��� IXQNWLRQLHUHQGHV�0LNURIRQ�XQG�:HEFDP
��� 'LH�EHQ¸WLJWH�.DSD]LW¦W�GHV�/DSWRSV�I¾U�YHUVFKLHGHQVWH�3URJUDPPH��YRQ�36�ELV�]X�$IWHU

(IIHFWV�� ODSWRS�]X�VFKZDFK��
��� 1LFKWV��LFK�NDQQ�WHLOQHKPHQ��VRIHUQ�/HKUHQGH�HLQ�2QOLQH�$QJHERW�JHVFKDOWHQ�KDEHQ��ZDV

OHLGHU�QLFKW�¾EHUDOO�GHU�)DOO�LVW�
��� 'LH�DXVUHLFKHQGH�,QWHUQHW�9HUELQGXQJ��I¾U�9LGHRFKDW��
��� 'D�LFK�HLQHQ�EHUXIVEHJOHLWHQGHQ�6WXGLHQJDQJ�EHOHJH��GHU�LQ�3U¦VHQ]PRGXOHQ�VWDWWILQGHW�

KDWWH�LFK�ELVKHU�NHLQH�2QOLQH�/HKUYHUDQVWDOWXQJHQ��
��� 0HLQ�,QWHUQHW�]X�+DXVH�LVW�OHLGHU�K¦XILJ�¾EHUODVWHW��ODQJVDP��
��� ,�DP�ZDLWLQJ�IRU�PDLOV�ZLWK�GLUHFWLRQV�IURP�P\�WHDFKHUV�IRU�WKHLU�LQGLYLGXDO�FRXUVHV�
��� 'DVV�GLH�/HKUHQGHQ�JXW�SURGX]LHUWH�9LGHRV�KHUVWHOOHQ�XQG�KRFKODGHQ��'DPLW�PHLQH�LFK�SULP¦U

HLQ�JXWHV�0LNUR��GLH�+DQG\V�KDEHQ�HK�JXWH�.DPHUDV��

,KU�N¸QQWHW��SDFNDJHV��]XVDPPHQVWHOOHQ��
��� %LEOLRWKHN���$UEHLWVSODW]�
��� ,FK�ZHLVV�]�E���QLFKW�HLQPDO�HLQH�GLH�9RUOHVXQJ���1LHPDQGVODQG��]ZLVFKHQ�.XQVW�XQG

:LVVHQVFKDIW����I¾U�GLH�LFK�DQJHPHOGHW�ELQ�RQOLQH�VWDWWILQGHW�XQG�IDOOV�MD��ZR�LFK�GLHVH�ILQGHQ
NDQQ��$XI�GHU�&ORXG�LVW�QLFKWV�XQG�H�PDLO�,QIRV�KDEH�LFK�GLHVEH]¾JOLFK�DXFK�NHLQH�EHNRPPHQ�
�

��� 6WXGLXP�GXUFK�GLH�'LSORPDUEHLW�MHW]W�DEJHVFKORVVHQ��(LQUHLFKHQ�GHU�IHUWLJHQ�$UEHLW�
��� ZHEFDP
��� OHLVWXQJVWDUNHV�,QWHUQHW��3URJUDPPH
��� *XWH�,QWHUQHWYHUELQGXQJ�LQ�DOOHQ�5¦XPHQ��,Q�PHLQHU�GHU]HLWJHQ�:RKQVLWXWDLRQ�PLW�PHKUHUHQ

0HQVFKHQ�DXI�HQJHP�5DXP��LVW�HV�VFKZHU�LQ�HLQHQ�5DXP�]X�ILQGHQ��LQ�GHP�HLQH�DXVUHLFKHQG
JXWH�,QWHUQHWYHUELQGXQJ�KHUUVFKW��

��� 6RPH�FRXUVHV�UHTXLUH�VRIWZDUH�DQG�RU�KDUGZDUH�WKDW�LV�XVXDOO\�SURYLGHG�RQ�VLWH�E\�WKH
XQLYHUVLW\��IRU�H[DPSOH��$GREH�&UHDWLYH�&ORXG�ZKLFK�LV�DYDLODEOH�RQ�DOO�FRPSXWHUV�LQ
&RPSXWHU�6WXGLR�DQG�JUDSKLF�WDEOHWV��ZKLFK�DOVR�FDQ�EH�XVHG�GXULQJ�WKH�FODVVHV�WKDW�UHTXLUH
WKHP���6LQFH�GXULQJ�WKH�QRUPDO�WLPH�ZH�KDYH�DFFHVV�WR�WKH�XQLYHUVLW\�������LW�KDV�QHYHU�EHHQ
D�SUREOHP�EHIRUH��EXW�QRZ�EHLQJ�LQ�TXDUDQWLQH��WKH�RQO\�DFFHVV�WR�$GREH�&UHDWLYH�&ORXG�ZH
FDQ�JHW�IURP�KRPH�LV�ZH�SD\�IRU�LW�RXUVHOYHV��,W�ZRXOG�EH�YHU\�KHOSIXO�LI�VRPHRQH�IURP
DGPLQLVWUDWLRQ�FRXOG�DSSO\�IRU�7HPSRUDU\�$FFHVV�WR�&UHDWLYH�&ORXG�GHVNWRS�$SSV�IRU
(GXFDWLRQ�FXVWRPHUV�VR�ZH�FDQ�XVH�WKHP�DW�KRPH�DQG�IROORZ�WKH�FRXUVHV�WKDW�UHTXLUH�LW�IXOO\�
KWWSV���KHOS[�DGREH�FRP�HQWHUSULVH�NE�FRYLG����HGXFDWLRQ�ODEV�KWPO

��� 5XKHUDXP�RKQH�.LQGHU
��� 'LH�2QOLQH�/HKUYHUDQVWDOWXQJHQ�VHOEHU�XQG�GLH�,QIRV�YRQ�GHQ�3URIHVVRUHQ
��� 6LPSOH�LQIRUPDWLRQ�FDQ�EH�XSORDGHG�RQ�%DVH��RQ�WKH�UHVSHFWLYH�FRXUVH�SDJH��)RU�H[DPSOH�

SURIHVVRUV�FDQ�VHW�XS�UHFXUULQJ�=RRP�PHHWLQJ�OLQNV�DQG�VKDUH�WKLV�OLQN���PHHWLQJ�,'
SHUPDQHQWO\�RQ�WKH�FRXUVH�ZHESDJH�RQ�%DVH�DQG�WKXV��VDYH�P\�WLPH�DQG�WKHLU�WLPH�DQG
XQQHFHVVDU\�HPDLOV�UHTXHVWLQJ�]RRP�PHHWLQJ�,'��WKLV�RU�WKDW��,�IHHO�OLNH�PDQ\�SURIHVVRUV�GR
QRW�KDYH�DVVLVWDQWV�RU�GR�QRW�FDUH�HQRXJK�WR�GR�VXFK�WKLQJV�WKHPVHOYHV��LW�VKRXOG�QRW�EH�VR
FRPSOLFDWHG��7KLV�JRHV�RXW�WR�OHFWXUHV���VHPLQDUV�,�ZRXOG�OLNH�WR�DWWHQG��$V�IRU�6RFLDO�'HVLJQ
VWXGLR�DSSURDFK���ZH�VHW�XS�D�UDGLR�DQG�ZH�DUH�LQ�WRXFK�ZLWK�RXU�SURMHFW�VXSHUYLVRU�HYHU\
ZHHN��,�IHHO�ZD\�PRUH��VHWWOHG��ZLWK�WKH�6RFLDO�'HVLJQ�DSSURDFK��EXW�FDQQRW�UHDOO\�VD\�WKH
VDPH�DERXW�P\�H[WHUQDO�FRXUVHV��

��� ,FK�KDEH�NHLQ�FRPSXWHU��$XFK�GD]X��YLHOH�FRXUVHV�JHKHQ�HLQIDFK�QLFKW�ZHLO�PDQ�GRUW�YRU�RUW
VHLQ�PXVV�

��� *HQDXHQ��EHUEOLFN�ZHOFKH�/9�MHW]W�RQOLQH�VWDWWILQGHQ�XQG�GD]X�DXFK�GHQ�/LQN�]XP�HLQZ¦KOHQ
DXI�=RRP��(V�LVW�RIW�QLFKW�NODU��ILQGHW�GLH�/9�MHW]W�RQOLQH�YLD�=RRP�VWDWW�RGHU�QLFKW��0DQFKPDO
NRPPW�GHU�/LQN�HLQ�SDDU�0LQXWHQ�EHYRU�HV�VFKRQ�ORV�JHKW��

��� 7KH�%XLOGLQJ�&RQVWUXFWLRQ�$��QR�LQIRUPDWLRQ�IURP�WKH�WHDFKHU�DERXW�WKH�IXUWKHU�VWHSV�UHODWHG
WR�WKH�HYDOXDWLRQ�RI�WKH�FRXUVH�

��� 'LH�JHLVWLJH��KDSWLVFKH��NODQJOLFKH��WDWV¦FKOLFKH�JHPHLQVDPH�$QZHVHQKHLW�LQ�HLQHP�5DXP�౰
GDV�8QPLWWHOEDUH

��� $�FRUUHFW�FDOHQGDU�DERXW�WKH�]RRP�PHHWLQJV�DQG�ZKHQ�WR�SUHVHQW�RU�VKDUH�P\�VHPHVWHU
VWXGHQW�SUHVHQWDWLRQ�RQ�WKH�SODWIRUP�WRR�

��������������������������������������6HLWH��������
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��� %XLOGLQJ�&RQVWUXFWLRQ�$��VR�IDU�QR�LQIRUPDWLRQ�IURP�WKH�WHDFKHU�DERXW�IXUWKHU�SURFHHGLQJ�ZLWK
WKH�FRXUVH��

��� 6FKHGXOHV
��� *RRG�LQWHUQHW��ZHE�FDPHUD��QHFHVVDU\�WRROV�IRU�KDQGZRUN�SURMHFWV
��� GUXFNHU�
��� 7HFKQLVFKH�0¸JOLFKNHLWHQ�
��� (V�ZLUG�PRPHQWDQ�QRFK�QLFKW�YLHO�DQJHERWHQ�
��� ,QWHUQHWYHUELQGXQJ
��� ,FK�Z¾UGH�PLU�Z¾QVFKHQ��GDVV��3IOLFKW��8QWHUULFKWVHLQKHLWHQ�GHV�&XUULFXOXPV��ZLH�DXI�GHU�8QL

:LHQ�J¦QJLJ��DXI�9LGHR�DXIJHQRPPHQ�ZHUGHQ�XQG�VLH�DEVSLHOEDU�DXI�2QOLQHSODWWIRUPHQ
�0RRGOH��]X�DOOHQ�=HLWHQ�]XJ¦QJOLFK�JHPDFKW�ZHUGHQ��,Q�=HLWHQ�GHV�OHEHQVODQJHQ�/HUQHQV
XQG�NRPSOH[HUHQ�%HUXIV�6WXGLHU�)DPLOLHQ�9HUK¦OWQLVVHQ�Z¦UH�HV�VFK¸Q�ZHQQ
8QLYHUVLW¦WVELOGXQJ�HWZDV�ZHUGHQ�Z¾UGH��]X�GHP�YLHOH�=XJDQJ�KDEHQ��

��� N$
��� /DWH�QRWLFH�DERXW�XSGDWHV�UHJDUGLQJ�VHVVLRQV�
��� /HKUHQGH��GLH�VLFK�PLW�7HFKQLN�DXVNHQQHQ
��� ,Q�HLQHU�:*�P¸FKWH�PDQ�EHLP�6N\SHQ�DXFK�QLFKW�DQGDXHUQG�DQGHUH�VW¸UHQ��$EHU�VRQVW

IXQNWLRQLHUW�HV�UHFKW�JXW��(V�LVW�LQ�PHLQHU�.ODVVH�QRFK�LPPHU�QLFKW�JDQ]�JHNO¦UW��ZHOFKH�.XUVH
ZLH�DQJHERWHQ�ZHUGHQ��%HL�WHFKQLVFKHQ�.XUVHQ�LVW�HV�QDW¾UOLFK�VFKZLHULJHU�DOV�PLW�7KHRULH
6HPLQDUHQ��

��� ,QLWLDWLYH�GHU�/HKUHQGHQ
��� :HOO�WKHUH�LV�FRXUVHV�ZKLFK�\RX�FDQ
W�DWWHQG�E\�RQOLQH�FRQQHFWLRQ��)RU�H[DPSOH�VLON�SULQW

FRXUVH��,�ZDV�ZDLWLQJ���\HDUV�WR�JHW�SODFH�LQ�WKH�FRXUVH�DQG�XQIRUWXQDWHO\�WKLV�LV�P\�ODVW
VHPHVWHU�LQ�P\�PDVWHU�SURJUDP�DQG�QRZ�L�JHW�SODFH�LQ�WKH�FRXUVH�RI�VLON�SULQW�DQG�LW�ORRNV�OLNH
L�ZLOO�PLVV�LW��$QG�L�DP�FXUUHQWO\�ZRUNLQJ�RQ�P\�PDVWHU�SURMHFW�DQG�LWV�D�ELW�GLIILFXOW�WR�LPSURYH
WKH�SURMHFW�ZKLOH�L�FDQ
W�XVH�WKH�WRROV�DQG�ZRUNVKRSV�IURP�WKH�XQL��,�DP�D�ELW�VWUHVVHG�KRZ�L
ZLOO�PDQDJH�WR�EXLOG�P\�SURMHFW�RXWFRPH�RQ�WLPH��

��� 6RPH�FRXUVHV�WKDW�,�UHJLVWHUHG�IRU�LQ�WKH�EHJJLQJ�RI�WKH�VHPHVWHU��GLGQ౶W�SURYLGH�WKH
DOWHUQDWLYH�RQOLQH�FRXUVH�IRU�WKLV�FULVLV�SHULRG��

��� 'D�LFK�PLW�PHLQHP�6WXGLXP�EHUHLWV�VHKU�ZHLW�ELQ��KDEH�LFK�GHU]HLW�QXU�=.)��GDV�IXQNWLRQLHUW
JXW�¾EHU�=220��'DKHU�NDQQ�LFK�QLFKW�EHXUWHLOHQ�ZLH�HV�EHL�DQGHUHQ�/HKUYHUDQVWDOWXQJHQ
DEO¦XIW�

��� VRZHLW�DOOHV�GD
��� VRPHWLPHV�WKH�LQWHUQHW�LV�XQDYDLODEOH�
��� �ZHQLJ�SUDNWLVFKHQ�DXIJDEHQ
��� 0HLQH�9HUDQVWDOWXQJ�EHJLQQW�HUVW�0RUJHQ
��� :HEFDP
��� WHLOV�3URJUDPPH��:HUNVW¦WWHQ
��� %LVKHU�QLFKWV�NRQNUHWHV��,FK�KDWWH�ELVKHU�HLQ�VSDQQHQGHV�RPOLQH�PHHWLQJ�LP�5DKPHQ�HLQHV

6HPLQDUV�XQG�JXWH�$QZHLVXQJHQ�]XU�9RUEHUHLWXQJ�NRPPHQGHU�6LW]XQJHQ�DXFK�LQ�DQGHUHQ
/9�

��� PDWHULDOV��WR�GR�WKLQJV��RQO\�RQOLQH�GLJLWDO�LV�DZDODEOH
��� :HOO�RQOLQH�FRXUVHV�ZRUN�IRU�WKHRU\�EDVHG�FRXUVHV�

,�DP�LQ�'LSORPD�SKDVH�LQ�%LOGHQGH�.XQVW�DQG�PRVWO\�QHHG�ZRUNVKRSV��
6R��,�GRQ
W�IHHO�FRQFHUQHG�E\�(�OHDUQLQJ�DW�DOO��H[FHSW�GLVFXVVLRQV�DERXW�WKH�GLSORPD�LWVHOI
ZLWK�P\�SURIHVVRU��
,�XQGHUVWDQG�WKDW�VWXGHQWV�SURGXFLQJ�SK\VLFDO�ZRUNV�DUH�QRW�WKH�RQO\�VWXGHQWV�DW�WKH
XQLYHUVLW\�EXW�WKH�VSHFLILFLW\�RI�QHHGLQJ�DFFHVV�WR�VWXGLRV�IHHOV�WRWDOO\�QHJDWHG�WR�PH�EHFDXVH
RI�WKH�DSRORJ\�RI�(�OHDUQLQJ�EHHLQJ�VR�ZRQGHUIXO�
,�DP�FULWLFL]LQJ�WKH�FRPPXQLFDWLRQ�DQG�KDYLQJ�WR�SD\�IRU�6WXGLHQJHEXHKUHQ��ZKHUHDV�,�GR�QRW
KDYH�DFFHVV�WR�DQ\WKLQJ�WKDW�XQLYHUVLW\�PHDQV�WR�PH��$QG�,�GRQ
W�WKLQN�WKDW�,�DP�DQ
H[FHSWLRQDO�FDVH��
,�XQGHUVWDQG�WKDW�LW
V�D�FULVLV�VLWXDWLRQ�EXW�,�IHHO�WKDW�RXU�QHHGV�DUH�VHW�DV�WKH�ODVW�SULRULW\��

��� )DVW�QLFKWV�Z¾UGH�LFK�VDJHQ�
��� 3HUVRQDO�FRQWDFW
��� 0\�FRPSXWHU�LV�ROG�DQG�IUHH]HV�RIWHQ��7R�RSHQ�DQ�HPDLO�RU�ZHESDJH��VXFK�DV�=RRP��FDQ�WDNH

PLQXWHV��7KLV�PDNHV�UHFHLYLQJ�DQG�VHQGLQJ�LQIRUPDWLRQ�IRU�FODVVHV�RFFDVLRQDOO\�GLIILFXOW�
��� 3O¦QH�PDQFKHU�'R]HQW,QQHQ��ZLH�VLH�GHQ�8QWHUULFKW�DEKDOWHQ�ZROOHQ
��� ,QWHUQHW�FRQQHFWLRQ
��� 2IWPDOV�IHKOHQ�RUJDQLVDWRULVFKH�,QIRUPDWLRQHQ��%HL�PDQFKHQ�/9V�KDEH�LFK�QRFK�LPPHU�NHLQH

,QIRUPDWLRQ�EHNRPPHQ��RE�MHQH�VWDWWILQGHW��RE�HV��=RRP�0HHWLQJV�JLEW��HWF�HWF��6WDQG����
0¦U]�������

��� QLFKWV
��� %HL�PLU�LVW�DOOHV�GD��,FK�ELQ�DEHU�HLQH�DOWH��JXW�YHUGLHQHQGH�6WXGHQWLQ��DOVR�HKHU�GLH

$XVQDKPH�
��������������������������������������6HLWH��������
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��� 1L[���
��� 1LFKWV�ZLUNOLFK��DOOHUGLQJV�NDQQ�LFK�HEHQ�GHQ�*UR¡WHLO�PHLQHU�/HKUYHUDQVWDOWXQJHQ�JDUQLFKW

DEVROYLHUHQ�
��� 6WDEOH�VFKHGXOH��GLSORPD�VWXGHQW��RI�FRQVXOWDWLRQV�VR�,�FDQ�SODQ�P\�DFWLYLWLHV���GLSORPD�ZRUN

DFFRUGLQJO\�
��� 3HUV¸QOLFKH�*HVSU¦FKH�PLW�GHQ�3URIHVVRU
LQQHQ
��� DV�,
P�D�SKG�VWXGHQW�LW
V�PRUH�WKH�XQSUHGLFDWDELOLW\�RI�KRZ�WKH�QH[W�SRVWSRQHG�FROORTXLXP�ZLOO

WDNH�SODFH��1HZ�GDWHV�KDYH�EHHQ�VHW�DQG�WKH�RSSRUWXQLW\�WR�SUHVHQW�RQOLQH�LV�GLVFXVVHG�EXW
QR�GHWDLOV�DURXQG�LW��7KH�FRQIXVLRQ�LV�QRW�VR�XQW\SLFDO�EXW�DV�ZH�GRQ
W�KDYH�D�OLYH�HYHQW�WR�ORRN
IRUZDUG�WR�ZKHUH�TXHVWLRQV�FDQ�EH�UHVROYHG�LW�IHHOV�DV�LI�WKLQJV�DUH�MXVW�RQ�KROG�DQG�,�ZRXOG
ZLVK�IRU�PRUH�SUR�DFWLYH�DFWLRQV�IURP�WKH�WHDP�

��� /HKUYHUDQVWDOWXQJHQ�ZHUGHQ�QXU�WHLOZHLVH�RQOLQH�DQJHERWHQ��RIW�NHLQHUOHL�5¾FNPHOGXQJ�GHV
/HKUYHUDQVWDOWXQJVOHLWHUV�XQG�NHLQ�]XU�9HUI¾JXQJ�VWHOOHQ�YRQ�/HUQPDWHULDOLHQ

��� =XJDQJ�]X�8QWHUODJHQ
��� )HHGEDFNV��KHOS�WR�JXLGH�PH�LQ�VRPHKRZ�WR�ILQG�D�ZD\�WR�FRQWLQXH�WR�PDNH�DUW�LQ�D�VLWXDWLRQ

OLNH�WKLV��ZLWK�LWV�OLPLWDWLRQV���WKDW�FRXOG�WUDQVIRUP�LQWR�D�UHVRXUFH���EXW�,�IHHO�YHU\�ORQHO\�LQ�WKLV
SURFHVV�

��� �3URJUDPPH�ZLH�/RJLF�3UR�XQG�DIWHUHIIHFWV��XQG�]ZHL�$GREH�3URJUDPPH��ZHJHQ�GHQHQ�LFK��
.XUVH�DXI�GDV�Q¦FKVWH�6HPHVWHU�YHUVFKLHEHQ�PXVVWH�

��� 6FKOHFKWH�2UJDQLVDWLRQ��MHGH�9RUOHVXQJ�LVW�DQGHUV�DXIJHEDXW�XQG�PDQFKPDO�EHQXW]W
YHUVFKLHGHQH�3URJUDPPH��PDQ�EHNRPPW�NHLQH�%HQDFKULFKWLJXQJHQ�RIW���HLQLJH�3URIHVVRUHQ
KDEHQ�JDU�QLFKW�YHUVXFKW�HLQH�RQOLQH�.XUV�]X�PDFKHQ��VRQGHUQ�SDDU�OLQNV�YRQ�<RX7XEH
JHVFKLFNW�

��� ,�GR�QRW�KDYH�WKH�KHDGSKRQH��DQG�DOVR�DFFHVV�WR�WKH�LQWHUQHW�LV�QRW�HDV\�IRU�PH��$V�,
P
ZRUNLQJ�RQ�P\�0$�WKHVLV�WKH�FOHDU�VLWXDWLRQ�RI�WKH�ILQDO�H[DP�DQG�DFFHVV�WR�WKH�OLEUDU\�DUH
QHHGHG�

��� 1LFKWV
��� HYHU\RQH�XVLQJ�WKH�VDPH�SODWIRUPV��]RRP��VRPH�WXWRUV�XVH�VN\SH��&RQVLVWHQF\�DFURVV�DOO

ZRXOG�EH�JUHDW��
��� WR�VLW�WRJHWKHU��DQG�GLVFXVV�WRJHWKHU
��� *XWH�,QWHUQHWYHUELQGXQJ
��� :LFKWLJH�3URJUDPPH�GLH�LFK�PLU�QLFKW�OHLVWHQ�NDQQ��GLH�DQ�GHU�8QL�DEHU�YHUI¾JEDU�VLQG
��� (LQH�JXWH�,QWHUQHWYHUELQGXQJ
��� ,�ZDQW�WR�EH�DEOH�WR�VWUHDP�OHFWXUHV�RI�,�FDQ
W�DWWHQG�]RRP�PHHWLQJV�RU�P\�FRQQHFWLRQ�LV�EDG��
��� ELV�GDWR�QLFKWV���=XJDQJ�]XU�%LE�RGHU�LQ�GHP�)DOO�PHKU�2QOLQH�5HVVRXUFHQ�I¾U�%¾FKHU�Z¦UHQ

JXW��
��� 'LH�.RQ]HQWUDWLRQ��ZHQQ�PDQ�GLH�JDQ]H�=HLW�=XKDXVH�LVW�XQG�DXFK�GHQ�8QWHUULFKW�=XKDXVH

KDW�IHKOW�GLH�6WUXNWXU�XQG�EHVRQGHUV�IHKOW�GDV�8PIHOG�DXFK�ZHQQ�VLFK�MHGHU�VHKU�YLHO�P¾KH
JLEW��LVW�GLH�GHU]HLWLJH�6LWXDWLRQ�DQVWUHQJHQG��

��� 0LNURIRQ��VFKOHFKWHU�(LJHQWRQ��
:HEFDP
�EHUODVWHWHV�,QWHUQHW

��� PHKU�6WUXNWXU�
��� 0HLQHU�0HLQXQJ�QDFK��VROOWH�HV�EHL�GHU�RQOLQH��/9�DXFK�HLQH�DUW�YRQ�7DIHO�RGHU�YOO�EHVVHU

JHVDJW�HLQH�H[WUD��.DPHUD��JHEHQ��ZR�PDQ�HEHQ��QLFKW�QXU�GHQ�GLH�3URIHVVRU
LQ�VHKHQ�NDQQ�
VRQGHUQ�GDVV�PDQ�DXFK�GDV�VHKHQ�N¸QQWH���ZRUDXI��HU�VLH�VLFK��Z¦KUHQG�HU�VLH�UHGHW���JHUDGH
EH]LHKW�� �HLQH�DUW�YRQ�ELOGLVFKLUP�WHLOXQJ�

��� QLFKWV
��� :HUNVW¦WWHQ�N¸QQHQ�QLFKW�RQOLQH�VWDWWILQGHQ�DOVR�NDQQ�LFK�PHLQH�VWXQGHQ�GLHVHV�VHPHVWHU

QLFKW�PDFKHQ
��� IHHGEDFN��IOXLG�FRPXQLFDWLRQ��LQIUDVWXFWXUH
��� (LQHUVHLWV�HLQH�HLQKHLWOLFKH�3ODWWIRUP�]XP��LQWHUQHQ��$XVWDXVFK��ELVKHU�ZLUG�DXI�'URSER[��(�

0DLO�XQG�$GREH�6SDUN�YHUZLHVHQ��'URSER[�LVW�RKQHKLQ�J¦QJLJ��(�0DLO�HNO¦UW�VLFK�YRQ�VHOEVW�
DEHU�PLW�GHU�9HUZHQGXQJ�YRQ�$GREH�6SDUN�ELQ�LFK�EHLVSLHOVZHLVH�QLFKW�HLQYHUVWDQGHQ��GD�LFK
PLFK�KLHUI¾U�HUVW�UHJLVWULHUHQ�PXVV��ZDV�LFK�QLFKW�P¸FKWH�DXI�*UXQG�YRQ�'DWHQLQIRUPDWLRQ�
XQG�HV�QLFKW�ZLHGHU�YHUZHQGHQ�ZHUGH��
$QGHUHUVHLWV��XQG�GDV�NRPPW�PLU�DOV�6WXGHQW�DXFK�QXQ�]XP�1DFKWHLO��GDV�)HKOHQ�GLYHUVHU
&RPSXWHUSURJUDPPH��$GREH�$IWHU�(IIHFWV��$GREH�,OOXVWUDWRU��E]Z��GDQQ�QDW¾UOLFK�DXFK�GLH
SDVVHQGH�+DUGZDUH��GHVVHQ�3HUIRUPDQFHOHLVWXQJ�SDVVHQ�P¾VVWH��'DV�NDQQ�GLH�8QLYHUVLW¦W
DXV�GHU�)HUQH�QLFKW�VWHOOHQ�XQG�GDKHU�PDFKW�HV�PLU�GDV�%HVXFKHQ�]ZHL�/HKUYHUDQVWDOWXQJHQ�
GLH�LQ�PHLQHP�6WXGLHQSODQ�YRUJHVHKHQ�VLQG��XQP¸JOLFK��

��� 0DQFKPDO�HLQH�JXWH�,QWHUQHW�9HUELQGXQJ�
��� 6RPH�WHDFKHUV�KDV�WKHLU�RZQ�DFFHQW��(YHQ�*HUPDQ�LV�GLIILFXOW�IRU�PH��ZLWK�WKDW�H[WUD�EDULHU�LW

WXUQ�LQWR�WKH�GLVDVWHU��:KHQ�ZH�ZHUH�DWWHQGHG�RXU�ILUVW�OHFWXUH��VRPH�SURIHVVRUV�WROG�XV�WKDW
\RX�FRXOG�DVN�\RXU�IULHQGV��ZKDWHYHU�\RX�GLGQW�XQGHUVWDQG�EXW�WKDW�RQH�WXUQHG�LQWR�OLWWOH�ELW

��������������������������������������6HLWH��������



�

SUREOHPDWLF
��� HY�VW¦QGLJ�YHUO¦VVOLFKHV�,QWHUQHW��JUDG�RIW�¾EHUODVWHW�
��� HLQ�EHVVHUHU�FRPSXWHU�PLW�PLNURIRQ
��� 7DWVDFKOLFK�QLFKWV�
��� ,W
V�UHDOO\�KDUG�WR�JHW�FRXUVH�IURP�RWKHU�GHSDUWPHQW�
��� 0DQFKH�6HPLQDUH�
��� EHVVHUH�,QWHUQHWYHUELQGXQJ
��� ELQ�QLFKW�VLFKHU��RE�LFK�ZHEFDP��PLFURIRQ�EUDXFKH����KDEH�LFK�QLFKW
��� 1RWKLQJ��(YHU\WKLQJ�ZRUNV�ILQH�JLYHQ�WKH�FLUFXPVWDQFHV��
��� 1LFKWV�PLWWOHUZHLOH
��� QLFKWV
��� QLFKWV
��� 1LFKWV
��� KDEH�QXU�DP�WDEOHW��LQWHUQHW�]XJDQJ��GLHVHV�NDQQ�MHGRFK�GHU]HLW�NHLQH�DSSV��LQVWDOOLHUHQ���
��� XQOLPLWHG�]RRP�WLPH��RWKHU�WKDQ�WKDW�LW
V�JRLQJ�TXLWH�ZHOO
��� 'LIILFXOW�WR�KDYH�LQ�FODVV�GLVFXVVLRQV�EHFDXVH�D�VLQJOH�VSHDNHU�LV�DOZD\V�LQ�WKH

�VSRWOLJKW�౱QRW�VR�HDV\�WR�KDYH�VKRUW�PXOWLSOH�GLVFXVVLRQV��DV�RSSRVHG�WR�SK\VLFDO�FODVV
ZKHUH�WKH�IORZ�IURP�DVNLQJ�WKH�OHFWXUHU�D�TXHVWLRQ�WR�GLVFXVVLQJ�LQ�JURXSV�LV�VPRRWKHU��

��� RQOLQH�OHKUH�LVW�EHL�SUDNWLVFK�N¾QVWOHULVFKHU�OHKUH�HLQ�YHUVFKZLQGHQG�NOHLQHU�WHLO��GDKHU�QLFKW
VHKU�VLQQYROO�I¸UGHUQG��OHLGHU�

��� QLFKWV
��� �
��� /DSWRS�E]Z�DXFK�,QWHUQHWYHUELQGXQJ�GLH�VFKQHOO�JHQXJ�VLQG�XP�QLFKW�GDXHUQG�DOOHV�DEJHKDNW

]X�K¸UHQ�E]Z�]X�VHKHQ�
��� )RU�PH�LW౶V�XQIRUWXQDWH�WR�QRW�EH�DEOH�WR�XVH�WKH�FHUDPLF�ZRUNVKRS��ZKLFK�LV�HVVHQWLDO�WR�P\

'LSORP�$UEHLW��,�XQGHUVWDQG�WKH�ORFNGRZQ�DQG�,�DP�YHU\�KDSS\�HYHU\WKLQJ�LV�VKXW�GRZQ�IRU�WKH
VDNH�RI�HYHU\RQH౵V�KHDOWK��,�NQRZ�LW౶V�KDUG�WR�SUHGLFW�WKH�QHDU�IXWXUH��EXW�LW�ZRXOG�EH�JUHDW�WR
NQRZ�LI�WKH�GLSORPDV�DUH�EHLQJ�SXVKHG�WR�D�ODWHU�GDWH�RU�QRW��,�WKLQN�XQFHUWDLQW\�LV�ZKDW�FDXVHV
WKH�PRVW�DQ[LHW\�IRU�PH�DW�WKH�PRPHQW��,�WKLQN�DQJHZDQGWH�LV�GRLQJ�WKHLU�EHVW�DQG�,�DP�JODG
IRU�WKDW��,�MXVW�KRSH�WR�NQRZ�PRUH�DERXW�WKH�GLSORPDV�VRRQ��7KDQN�\RX

��� 1LFKWV
��� QLFKWV
��� (LQ�IUHLHU�.RSI��.RQ]HQWUDWLRQ�DXI�.RQNUHWHV��$EJHOHQNW�GXUFK�6RUJH�XP�GDV�DQVWHKHQGH

'LSORP�XQG�ZHLWHUV�$UEHLWVSO¦W]H��,VW�GLH�.UHDWLYEUDQFKH�LQ�=HLWHQ�ZLH�GLHVHQ�¾EHUIO¾VVLJ"
6ROFKH�)UDJHQ�HUVFKZHUHQ�GDV�/HUQHQ�XQG�GLH�0RWLYDWLRQ�LPPHQV��

:DV�WDWV¦FKOLFK�IHKOW�LVW�HLQ�JXWHU�'UXFNHU�XP�7H[WH�8QWHUODJHQ�3RUWIROLRV�DXV]XGUXFNHQ�
SULYDWH�$QVFKDIIXQJ�XQG�(UKDOWXQJ�HLQIDFK�]X�WHXHU��'LH�2SWLRQ�DQ�GHU�8QL�]X�GUXFNHQ�ZDU
J¾QVWLJ�XQG�LGHDO�I¾U�6WXGHQWHQ��

��� &RQILUPDWLRQ�RI�RQOLQH�UHJLVWUDWLRQ�WR�VRPH�FRXUVHV�
��� QLFKWV
��� 'LH�2QOLQH�/HKUYHUDQVWDOWXQJ���
��� ����YRQ�PHLQHQ�/HKUYHUDQVWDOWXQJHQ�VLQG�SUDNWLVFK�XQG�PDQ�NDQQ�VLH�PLW�GHQ�RQOLQH�

9HUDQVWDOWXQJHQ�QLFKW�HUVHW]HQ��
��� 6FKOHFKWH�,QWHUQHWYHUELQGXQJ
��� HLQ�¾EHUVLFKWOLFKHUHV�V\VWHP�EH]¾JOLFK�JHZ¦KOWHU�92�XQG�GHVVHQ�LQIRUPDWLRQV�$EZLFNOXQJ��

HYHQWXHOO�HLQ�HLQKHLWOLFKHV�V\VWHP�GHU�LQIRUPDWLRQV�¾EHUPLWWOXQJ�GHV�92�PDWHULDOV��LP
0RPHQW�SDVVLHUW�GDV�¾EHU�PDLO��$QN¾QGLJXQJ�GHU�GDWHQ�XQG�QHXHQ�LQIRV��GDWHQ�GRZQORDG
¾EHU�EDVH��YLHOOHLFKW�JLEWV�KLHU�HLQH�¾EHUVLFKWOLFKHUH�O¸VXQJ��QDW¾UOLFK�VFKZHU�DXI�GLH�VFKQHOOH�
DX¡HUGHP�LVW�HV�NODU�GDV�GLH�DUW�XQG�ZHLVH�ZLH�ZLU�LP�PRPHQW�PLW�GHP�XQV�YRUKDQGHQHQ
V\WHP�DUEHLWHQ�QLFKW�YRUJHVHKHQ�ZDU��]XV¦W]OLFK�NRQQWH�LFK�JUR¡H�GDWHQPHQJHQ�PLW�PHLQHU
DE�XQG�DQ�¾EHUODVWHWHQ�,QHW�YHUELQXQJ�QLFKW�GRZQORDGHQ��ILOPH���

��� (TXLSPHQW��VSDFH�WR�ZRUN��WRROV��HWF
��� ,FK�ILQGH�HV�KHUDXVIRUGHUQG��GDVV��ZLH�GLH�PHLVWHQ�VWXGLHUHQGHQ��LFK�QXU���]LPPHU�]XU

YHUI¾JXQJ�KDEH��XQG�GLHVHU��SULYDWH��UDXP��QXQ�VR�HLQJHGUXQJHQ�ZLUG
��� 1RFK�QLFKWV��$EHU�HUVWPDOV�LVW�GLHVH�:RFKH�GDV�=.)�RQOLQH�JHSODQW�XQG�LFK�ELQ�PLU�XQVLFKHU

ZLH�JXW�HV�¾EHU�GLH�%¾KQH�JHKW�
��� JXWH�,QWHUQHWYHUELQGXQJ��JUR¡HU�%LOGVFKLUP��UDVFKH�=HLWSODQ¦QGHUXQJHQ���ZHLO�ZLU�HUVW�DOOH�LP

VVFKRFN�ZDV�PLW�XQVHUHP�OHEHQ�XQG�MRE��KHLPUHLVHQ�HWF�LVW��JXWH�JHVXQGKHLW�XQG�ODXQH
ZHJHQ�VSRUW�XQG�OXIWPDQJHO��VWUHVV�ZHJHQ�YHUGLHQVW��YLHOH�OHKUYHUDQVWDOWXQJHQ�EHLQKDOWHQ
JUR¡H��EHDPHU��SURMHNWLRQHQ��LFK�DUEHLWH�DQ�GHQ�UDXP�LQVWDOODWLRQHQ��VRXQG�NDQQ�DXFK
VFKOHFKW�SHU�]RRP�JHKHQ��]RRRP�WHLOQDKPHHUODXEQLVVH�I¾U�GLH�ILUPD�VLQG�VFKUHFNOLFK�
ZDWFKLQJ�E\�WKH�PDFKLQHV�JHKW�DXFK�LQ�PHQJHQ�VHHHKU�DXI�GLH�QHUYHQ��LFK�NDQQ�VFKOHFKW
GLJLWDOHV�VWXGLXP�DXVVWHKHQ��LFK�ELQ�H[WUD�I¾UV�VWXGLXP���PDO�XPJH]RJHQ���O¦QGOLFK���XQG
ILQGH�HV�EO¸G��GDVV�VHPHVWHU�DXVI¦OOW��GHVZHJHQ�ELQ�LFK�QLFKW�IURK�¾EHU�GLHVH�RQOLQH�OHKUH�XQG

��������������������������������������6HLWH��������
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EHUHXUH�GLH�]HLW��I¾�UPHLQH�NXUVH�VLQG�GLH�SURJUDPPH�DXFK�ZLFKWLJ��GLH�LP�FRPSXWHUVWXGLR
VLQG�RGHU�LFK�EUDXFKH�DXVOHLKH��LFK�KDEH�DXFK�DQJVW�GDVV�DP�HQGH�LFK�YLHO�PHKU�PDFKHQ
PXVV�DOV�VRQVW�

��� 1RW�PXFK�DV�,�DP�PDLQO\�WU\LQJ�WR�GR�P\�GLSORPD�

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%�

:DV�NRQNUHW�IHKOW�EHL�,KQHQ�]XU�7HLOQDKPH�DQ�GHQ�2QOLQH�/HKUYHUDQVWDOWXQJHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%�

:LH�DXIZ¦QGLJ�VLQG�I¾U�6LH�GLH�2QOLQH�/HKUYHUDQVWDOWXQJHQ��DQ�GHQHQ�6LH�ELVKHU�WHLOJHQRPPHQ�KDEHQ��LP
9HUJOHLFK�]XP�QRUPDOHQ�)RUPDW�YRU�GHU�&RURQDNULVH"

$QWZRUW $Q]DKO 3UR]HQW
GHXWOLFK�DXIZ¦QGLJHU��$2��� �� ������ �
�$2��� ��� ������ �
�$2��� ��� ������ �
GHXWOLFK�ZHQLJHU�DXIZ¦QGLJ��$2��� �� ����� �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%�

:LH�DXIZ¦QGLJ�VLQG�I¾U�6LH�GLH�2QOLQH�/HKUYHUDQVWDOWXQJHQ��DQ�GHQHQ�6LH�ELVKHU�WHLOJHQRPPHQ�KDEHQ��LP
9HUJOHLFK�]XP�QRUPDOHQ�)RUPDW�YRU�GHU�&RURQDNULVH"

��������������������������������������6HLWH��������
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=XVDPPHQIDVVXQJ�I¾U�%�

.RQQWHQ�6LH�ELVKHU�GHQ�.RQWDNW�PLW�,KUHU�$EWHLOXQJ��LKUHU�.ODVVH��LKUHP�6WXGLR�JXW�KDOWHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU�JXW��$2��� ��� ������ �
�$2��� ��� ������ �
�$2��� ��� ������ �
JDU�QLFKW��$2��� �� ����� �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%�

.RQQWHQ�6LH�ELVKHU�GHQ�.RQWDNW�PLW�,KUHU�$EWHLOXQJ��LKUHU�.ODVVH��LKUHP�6WXGLR�JXW�KDOWHQ"

��������������������������������������6HLWH��������
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=XVDPPHQIDVVXQJ�I¾U�%���64���>(PDLO@

:LH�VHKU�WUDJHQ�YHUVFKLHGHQH�0HGLHQ�]XP�ELVKHULJHQ�.RQWDNW�EHL"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� ��� ������ �
HKHU��$2��� ��� ������ �
HKHU�QLFKW��$2��� �� ����� �
JDU�QLFKW��$2��� � ����� �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>(PDLO@

:LH�VHKU�WUDJHQ�YHUVFKLHGHQH�0HGLHQ�]XP�ELVKHULJHQ�.RQWDNW�EHL"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>7HOHIRQ@

:LH�VHKU�WUDJHQ�YHUVFKLHGHQH�0HGLHQ�]XP�ELVKHULJHQ�.RQWDNW�EHL"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� �� ����� �
HKHU��$2��� �� ������ �
HKHU�QLFKW��$2��� ��� ������ �
JDU�QLFKW��$2��� ��� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>7HOHIRQ@

:LH�VHKU�WUDJHQ�YHUVFKLHGHQH�0HGLHQ�]XP�ELVKHULJHQ�.RQWDNW�EHL"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>=220@

:LH�VHKU�WUDJHQ�YHUVFKLHGHQH�0HGLHQ�]XP�ELVKHULJHQ�.RQWDNW�EHL"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� ��� ������ �
HKHU��$2��� ��� ������ �
HKHU�QLFKW��$2��� �� ����� �
JDU�QLFKW��$2��� �� ����� �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>=220@

:LH�VHKU�WUDJHQ�YHUVFKLHGHQH�0HGLHQ�]XP�ELVKHULJHQ�.RQWDNW�EHL"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>$QGHUH�9LGHRFRQIHUHQFLQJ�7RROV@

:LH�VHKU�WUDJHQ�YHUVFKLHGHQH�0HGLHQ�]XP�ELVKHULJHQ�.RQWDNW�EHL"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� �� ����� �
HKHU��$2��� �� ����� �
HKHU�QLFKW��$2��� �� ����� �
JDU�QLFKW��$2��� ��� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>$QGHUH�9LGHRFRQIHUHQFLQJ�7RROV@

:LH�VHKU�WUDJHQ�YHUVFKLHGHQH�0HGLHQ�]XP�ELVKHULJHQ�.RQWDNW�EHL"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>$QGHUH�0HVVHQJHU�3URJUDPPH@

:LH�VHKU�WUDJHQ�YHUVFKLHGHQH�0HGLHQ�]XP�ELVKHULJHQ�.RQWDNW�EHL"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� ��� ������ �
HKHU��$2��� ��� ������ �
HKHU�QLFKW��$2��� �� ����� �
JDU�QLFKW��$2��� ��� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>$QGHUH�0HVVHQJHU�3URJUDPPH@

:LH�VHKU�WUDJHQ�YHUVFKLHGHQH�0HGLHQ�]XP�ELVKHULJHQ�.RQWDNW�EHL"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%�

:LH�JXW�LVW�DXV�,KUHU�6LFKW�GLH�:HLWHUDUEHLW�LP�N¾QVWOHULVFKHQ�%HUHLFK���LP�]HQWUDOHQ�N¾QVWOHULVFKHQ�)DFK
JHNO¦UW"

$QWZRUW $Q]DKO 3UR]HQW
Y¸OOLJ�JHNO¦UW��64��� �� ����� �
ZHLWJHKHQG�JHNO¦UW��64��� ��� ������ �
DQVDW]ZHLVH�JHNO¦UW��64��� ��� ������ �
XQJHNO¦UW��64��� ��� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%�

:LH�JXW�LVW�DXV�,KUHU�6LFKW�GLH�:HLWHUDUEHLW�LP�N¾QVWOHULVFKHQ�%HUHLFK���LP�]HQWUDOHQ�N¾QVWOHULVFKHQ�)DFK
JHNO¦UW"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>.¾QVWOHU
LQQHQEHGDUI��)DUEHQ��3DSLHU��XVZ��@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� ��� ������ �
HKHU��$2��� ��� ������ �
HKHU�QLFKW��$2��� ��� ������ �
JDU�QLFKW��$2��� �� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>.¾QVWOHU
LQQHQEHGDUI��)DUEHQ��3DSLHU��XVZ��@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>6SH]LHOOH�&RPSXWHUDXVVWDWWXQJ@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� �� ������ �
HKHU��$2��� ��� ������ �
HKHU�QLFKW��$2��� ��� ������ �
JDU�QLFKW��$2��� ��� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>6SH]LHOOH�&RPSXWHUDXVVWDWWXQJ@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>:HUN]HXJ�E]Z��:HUNVW¦WWHQ�$XVVWDWWXQJ@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� ��� ������ �
HKHU��$2��� ��� ������ �
HKHU�QLFKW��$2��� �� ����� �
JDU�QLFKW��$2��� �� ����� �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>:HUN]HXJ�E]Z��:HUNVW¦WWHQ�$XVVWDWWXQJ@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>/LWHUDWXU�I¾U�WKHRUHWLVFKH�V�$UEHLWHQ@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� ��� ������ �
HKHU��$2��� ��� ������ �
HKHU�QLFKW��$2��� ��� ������ �
JDU�QLFKW��$2��� �� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>/LWHUDWXU�I¾U�WKHRUHWLVFKH�V�$UEHLWHQ@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>$XVWDXVFK�XQG�.RPPXQLNDWLRQ�PLW�DQGHUHQ
6WXGLHUHQGHQ@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� ��� ������ �
HKHU��$2��� ��� ������ �
HKHU�QLFKW��$2��� �� ������ �
JDU�QLFKW��$2��� �� ����� �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>$XVWDXVFK�XQG�.RPPXQLNDWLRQ�PLW�DQGHUHQ
6WXGLHUHQGHQ@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>$XVWDXVFK�XQG�.RPPXQLNDWLRQ�PLW�/HKUHQGHQ@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� ��� ������ �
HKHU��$2��� ��� ������ �
HKHU�QLFKW��$2��� ��� ������ �
JDU�QLFKW��$2��� �� ����� �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>$XVWDXVFK�XQG�.RPPXQLNDWLRQ�PLW�/HKUHQGHQ@

:LH�VHKU�IHKOHQ�,KQHQ�GLH�IROJHQGHQ�'LQJH��XP�,KU�6WXGLXP�HUIROJUHLFK�IRUWVHW]HQ�]X�N¸QQHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>:KDWV$SS@

:HOFKH�.DQ¦OH�QXW]HQ�6LH��XP�PLW�,KUHQ�6WXGLHQNROOHJ
LQQHQ�]X�NRPPXQL]LHUHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� ��� ������ �
HKHU��$2��� �� ������ �
HKHU�QLFKW��$2��� �� ����� �
JDU�QLFKW��$2��� �� ����� �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>:KDWV$SS@

:HOFKH�.DQ¦OH�QXW]HQ�6LH��XP�PLW�,KUHQ�6WXGLHQNROOHJ
LQQHQ�]X�NRPPXQL]LHUHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>=220@

:HOFKH�.DQ¦OH�QXW]HQ�6LH��XP�PLW�,KUHQ�6WXGLHQNROOHJ
LQQHQ�]X�NRPPXQL]LHUHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� ��� ������ �
HKHU��$2��� ��� ������ �
HKHU�QLFKW��$2��� �� ������ �
JDU�QLFKW��$2��� ��� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>=220@

:HOFKH�.DQ¦OH�QXW]HQ�6LH��XP�PLW�,KUHQ�6WXGLHQNROOHJ
LQQHQ�]X�NRPPXQL]LHUHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>7HOHJUDP@

:HOFKH�.DQ¦OH�QXW]HQ�6LH��XP�PLW�,KUHQ�6WXGLHQNROOHJ
LQQHQ�]X�NRPPXQL]LHUHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� �� ����� �
HKHU��$2��� �� ����� �
HKHU�QLFKW��$2��� �� ����� �
JDU�QLFKW��$2��� ��� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>7HOHJUDP@

:HOFKH�.DQ¦OH�QXW]HQ�6LH��XP�PLW�,KUHQ�6WXGLHQNROOHJ
LQQHQ�]X�NRPPXQL]LHUHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>)DFHERRN@

:HOFKH�.DQ¦OH�QXW]HQ�6LH��XP�PLW�,KUHQ�6WXGLHQNROOHJ
LQQHQ�]X�NRPPXQL]LHUHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��$2��� �� ������ �
HKHU��$2��� �� ����� �
HKHU�QLFKW��$2��� �� ����� �
JDU�QLFKW��$2��� ��� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%���64���>)DFHERRN@

:HOFKH�.DQ¦OH�QXW]HQ�6LH��XP�PLW�,KUHQ�6WXGLHQNROOHJ
LQQHQ�]X�NRPPXQL]LHUHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%��

%HVWHKW�I¾U�6LH�%HGDUI�DQ�2IIHQHQ�.RPPXQLNDWLRQVSODWWIRUPHQ"

$QWZRUW $Q]DKO 3UR]HQW
MD��VHKU��64��� �� ������ �
�64��� ��� ������ �
�64��� ��� ������ �
JDU�QLFKW��64��� �� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%��

%HVWHKW�I¾U�6LH�%HGDUI�DQ�2IIHQHQ�.RPPXQLNDWLRQVSODWWIRUPHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%��

:LH�VHKU�HPSILQGHQ�6LH�HLQHQ�%HGDUI�DQ�2QOLQH�7RROV�I¾U�GLH�6DPPOXQJ�YRQ�N¾QVWOHULVFKHP�2XWSXW
XQDEK¦QJLJ�YRQ�/HKUYHUDQVWDOWXQJHQ"

$QWZRUW $Q]DKO 3UR]HQW
VHKU��64��� �� ������ �
�64��� ��� ������ �
�64��� ��� ������ �
JDU�QLFKW��64��� �� ����� �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%��

:LH�VHKU�HPSILQGHQ�6LH�HLQHQ�%HGDUI�DQ�2QOLQH�7RROV�I¾U�GLH�6DPPOXQJ�YRQ�N¾QVWOHULVFKHP�2XWSXW
XQDEK¦QJLJ�YRQ�/HKUYHUDQVWDOWXQJHQ"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�$�

)¾KOHQ�6LH�VLFK�LQ�,KUHU�DNWXHOOHQ�/HEHQVVLWXDWLRQ�VHLW�$XVEUXFK�GHU�&RURQDNULVH�XQG�GHU�GDPLW
YHUEXQGHQHQ�VR]LDOHQ�,VRODWLRQ�LQVJHVDPW�HKHU�HQWVFKOHXQLJW�RGHU�HKHU�JHVWUHVVW"

$QWZRUW $Q]DKO 3UR]HQW
HQWVFKOHXQLJW��$2��� �� ������ �
OHLFKW�HQWVFKOHXQLJW��$2��� ��� ������ �
ZHGHU�QRFK��$2��� �� ����� �
OHLFKW�JHVWUHVVW��$2��� ��� ������ �
JHVWUHVVW��$2��� ��� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�$�

)¾KOHQ�6LH�VLFK�LQ�,KUHU�DNWXHOOHQ�/HEHQVVLWXDWLRQ�VHLW�$XVEUXFK�GHU�&RURQDNULVH�XQG�GHU�GDPLW
YHUEXQGHQHQ�VR]LDOHQ�,VRODWLRQ�LQVJHVDPW�HKHU�HQWVFKOHXQLJW�RGHU�HKHU�JHVWUHVVW"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�$�

+DW�VLFK�GXUFK�GLH�DNWXHOOH�.ULVH�LKUH�ILQDQ]LHOOH�6LWXDWLRQ�YHUVFKOHFKWHUW"

$QWZRUW $Q]DKO 3UR]HQW
QHLQ��64��� ��� ������ �
MD��HLQ�ZHQLJ��64��� ��� ������ �
MD��GHXWOLFK��64��� ��� ������ �
MD��H[LVWHQWLHOO�EHGURKOLFK��64��� �� ����� �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�$�

+DW�VLFK�GXUFK�GLH�DNWXHOOH�.ULVH�LKUH�ILQDQ]LHOOH�6LWXDWLRQ�YHUVFKOHFKWHUW"

��������������������������������������6HLWH��������



�

=XVDPPHQIDVVXQJ�I¾U�%�

:RULQ�EHVWHKW�DXIJUXQG�GHU�&RURQDNULVH�GDV�JU¸¡WH�3UREOHP�I¾U�,KU�6WXGLXP"

$QWZRUW $Q]DKO 3UR]HQW
$QWZRUW ��� ������ �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �

,' $QWZRUW
�� .HLQH��RGHU�NDXP��0¸JOLFKNHLW�]XP�0RGHOOEDXHQ�XQG�$XVI¾KUXQJ�GHV�ILQDOHQ�3URWRW\SHQ�I¾UV

'LSORP�ZLUG�RKQH�:HUNVWDWW�VFKZLHULJ�ZHUGHQ��$XVSURELHUHQ�XQG�WHVWHQ�GHU�3URWRW\SHQ�ZLUG
HEHQIDOOV�HLQH�+HUDXVIRUGHUXQJ�VHLQ��

�� 8QZLVVHQKHLW�¾EHU�ZLHGHU¸IIQXQJ�GHU�8QLYHUVLW¦W��ZDV�WXQ�LP�)DOOH�HLQHV�DX¡HURUGHQWOLFKHQ
=LYLOGLHQVWHV��%HXUODXEXQJ��7ROHUDQ]VHPHVWHU��GDPLW�YHUEXQGHQ�6WXGLHQJHE¾KUHQ�HWF��

�� (PRWLRQDO�'UXFN��OHLVWXQJV]ZDQJ��8QJHZLVVKHLW��ODQJIULVWLJH�$QVDJHQ�IHKOHQ
�� IHKOHQGH�:HUNVW¦WWHQ��IHKOHQGHV�8PIHOG��ZHQLJ�0¸JOLFKNHLWHQ�GHU�0DWHULDOEHVFKDIIXQJ
�� 5K\WKPXV��JHJHQVHLWLJ�8QWHUVW¾W]XQJ��$XVWDXVFK�LP�6WXGLR��IHKOHQGH�7HUPLQH�RGHU

8QVLFKHUKHLWHQ�HWF���PHGLDOH�$EOHQNXQJ�
�� .HLQH�SUDNWLVFKH�$UEHLW�LQ�=.)��+RIIH�VHKU��GDVV�DQKDQG�GHU�WKHRUHWLVFKHQ�$UEHLW�DXFK

EHQRWHW�ZHUGHQ�NDQQ�XP�QLFKW�GDV�6HPHVWHU�]X�YHUOLHUHQ
�� (V�EUDXFKW�/¸VXQJVYRUVFKO¦JH�ZLH�PDQ�VHLQ�6WXGLXP�GLHVHV�6HPHVWHU�DEVFKOLH¡HQ�NDQQ

XQG�ZDQQ�XQG�ZLH��HWF����6WXGHQW,QQHQ�VROOWHQ�JHIUDJW�ZHUGHQ�RGHU�PDQ�JLEW�LKQHQ�PHKUHUH
0¸JOLFKNHLWHQ��'LHV�LVW�HLQH�$XVQDKPHVLWXDWLRQ�XQG�HLQIDFK�]X�VDJHQ�DE�MHW]W�P¾VVW�LKU�GLHV
XQG�GDV�PDFKHQ�IXQNWLRQLHUW�QLFKW���,FK�NDQQ�QLFKW�HLQIDFK�RKQH�0DVFKLQHQ�YRQ�]X�+DXVH�DXV
DUEHLWHQ�XQG�UHLQ�WKHRUHWLVFKH�$UEHLWHQ�DE]XJHEHQ�QLPPW�PLU�GLH�&KDQFH�PLFK�RUGHQWOLFK�EHL
YHUVFKLHGHQHQ�8QWHUQHKPHQ�]X�EHZHUEHQ�XQG�HUQVW�JHQRPPHQ�]X�ZHUGHQ��,FK�ELWWH�XP�
PHKUHUH�/¸VXQJVYRUVFKO¦JH�GLH�QLFKW�QXU�GHP�6\VWHP�DQJHSDVVW�VLQG�VRQGHUQ�DXFK�GHQ
6WXGHQW,QQHQ

�� 'HDGOLQH�GHU�%DFKHORUDUEHLW��8QL�:LHQ��PLW�JHVFKORVVHQHQ�%LEOLRWKHNHQ�
8EHUIOXWXQJ�YRQ�(PDLOV�

�� 6RPH�FRXUVHV�ZH�DUH�QRW�DEOH�WR�GR�RQOLQH��
�� 0DQJHOQGHU�$XVWDXVFK�PLW�DQGHUHQ�6WXGLHUHQGHQ��$XVIDOO�SUDNWLVFKHU�/9
�� IHKOHQGHU�=XJDQJ�]X�:HUNVW¦WWHQ�XQG�0DWHULDO�
�� 1RLW�EHLQJ�DEOH�WR�JR�WR�WKH�VWXGLR�RU�WKH�ZRUNVKRSV��
�� 'LH�N¾QVWOHULVFKH�$UEHLW�XQG�GHU�+DXSWLQKDOW�PHLQHV�6WXGLXPV�EHVWHKW�DXV�GHP�.RQWDNW�PLW

0HQVFKHQ�XQG�7KHPHQUHFKHUFKH�E]Z��GD]X�7HUPLQH�PLW�9HUDQWZRUWOLFKHQ��GLH�LP�0RPHQW
DQGHUH�6RUJHQ�KDEHQ��XQG�GHU�$XVHLQDQGHUVHW]XQJ�PLW�7KHPHQ�YRU�2UW��'DV�DOOHV�LVW�JHUDGH
QLFKW�P¸JOLFK��,FK�NDQQ�YRQ�]XKDXVH�QXU�VHKU�HLQJHVFKU¦QNW�N¾QVWOHULVFK�I¾U�GDV�6WXGLXP
SURGX]LHUHQ�

�� =XJDQJ�]X�)DFKOLWHUDWXU��+DQGDSSDUDWH���:HUNVW¦WWHQ����ZLH�EHNRPPH�LFK�DOO�PHLQH�HFWV
3XQNWH�]XVDPPHQ"

�� /DFN�RI�UHIHUHQFH�RQ�WKH�SURIHVVRUV
�VLGH��LW
V�HDV\�WR�WKLQN�VWXGHQWV�DUH�IUHH�DOO�GD\�VWD\LQJ
LQVLGH��ZKLFK�UHVXOWV�LQ�DQ�LQFUHDVHV�DPRXQW�RI�ZRUN�JLYHQ�E\�WKH�WXWRUV��$W�WKH�VDPH�WLPH�
RXU�FRQFHQWUDWLRQ�LV�UHGXFHG�WR�D�EDUH�PLQLPXP�DQG�LW
V�GLIILFXOW�WR�NHHS�XS�

�� 9LHO��%LQ�LP��WHQ�VHPHVWHU�KDE�/9�DXIJHQRPPHQ�GLH�QLFKU�JDQ]�NODU�ZDU��:ROOWH�KDOW
DQVFKDXHQ��MHW]W�LVW�QRFK�YHUZLUUHQGHU��:HUNVWDWW�I¦KOW�XQG�NRPPXQLNDWLRQ�PLW�$VVLVWHQWHQ
SHU�LQWHUQHW�LVW�VFKZLHULJ��GDPLW�PHLQ�DUEHLW�DEODXI�LVW�ODQJVDPHU��

�� VWUHVV�IRU�
1R�SRVVLELOLW\�RI�DQ��LQFRPH��HYHQ�OHVV�QRZ�DV�1RQ(8�
1R�PD���UHVSRQVH�IRU�YLVD�UHQRYDWLRQV�
1R�FKDQFH�RI�PRELOLW\�WUDYHO�WR�PHHW�EHORYHG�RQHV�
ZRUULHV�IRU�KRPH�FRXQWU\

�� $QJVW��GDVV�QDFK�2VWHUQ�GDQQ�$OOHV�]X�YLHO�ZLUG�
,FK�EHUHLWH�PLFK�]ZDU�YRU��XQG�OHUQH��DEHU�ZHQQ�/HKUYHUDQVWDOWXQJHQ�GDQQ�JHEORFNW�ZHUGHQ�
EHI¾UFKWH�LFK��HLQLJH�9HUDQVWDOWXQJHQ�QLFKW�EHVXFKHQ�]X�N¸QQHQ��

�� 7HUPLQSODQXQJ
�� 'DULQ��GDVV�GLH�:HUNVW¦WWHQ�QLFKW�EHQXW]EDU�VLQG
�� .HLQ�=XJDQJ�]X�GHQ�ZHUNVW¦WWHQ�XQG�$WHOLHUV��0HLQ�'LSORP�NDQQ�VRPLW�QLFKW�UHDOLVLHUW�ZHUGHQ�

8QG�OHLGHU�NHLQH�,QIRUPDWLRQHQ�GDU¾EHU
�� .HLQ�=XJDQJ�]X�GHQ�:HUNVW¦WWHQ�

��������������������������������������6HLWH��������



�

�� 'LH�6RUJH��QRWZHQGLJH�/Y౵V�QLFKW�DEVFKOLH¡HQ�]X�N¸QQHQ�XQG�VRPLW�GHQ�HUVWHQ
6WXGLHQDVFKQLWW�QLFKW�LQQHUKDOE�GHU�7ROHUDQ]VHPHVWHU�DEVFKOLH¡HQ�]X�N¸QQHQ�
:HQLJ�0¸JOLFKNHLW��N¾QVWOHULVFKH�7¦WLJNHLWHQ�QDFK]XJHKHQ�DXIJUXQG��X�D��YRQ�IHKOHQGHP
(TXLSPHQW��ZLH�HLQ�OHLVWXQJVVWDUNHU�&RPSXWHU

�� (V�LVW�VFKZLHULJHU�VLFK�VHOEVW�]X�RUJDQLVLHUHQ���*HGDQNHQ��(PRWLRQHQ��$UEHLWVSUR]HVVH�
(PDLOV��EHVRQGHUV�DQI¦QJOLFK��ZHLO�DXFK�QHXH�*HZRKQKHLWHQ�JHELOGHW�ZHUGHQ�P¾VVHQ��2KQH
GHQ�SHUV¸QOLFKHQ�$XVWDXVFK�XQG�RKQH�GLH�¸UWOLFKH�9HU¦QGHUXQJ�XQG�ZHQLJHU�%HZHJXQJ�
IHKOHQ��GHILQLWLY��XQWHUVW¾W]HQGH�6WUXNWXUHQ��(V�IHKOW�RIW�$EZHFKVOXQJ�XQG�PHKU�)L[SXQNWH�XQG
VR]LDOH�,QWHUDNWLRQ�LP�QHXHQ�$OOWDJ��

�� ,FK�VWHOOH�PLU�GLH�)UDJH��ZR]X�VWXGLHUHQ��ZHQQ�LFK�DOOHV�RQOLQH�EHZHUNVWHOOLJHQ�PXVV���GDV�LVW
QLFKW�GDV��ZDV�LFK�PLU�XQWHU�VWXGLHUHQ�DQ�GHU�$QJHZDQGWHQ�YRUJHVWHOOW�KDEH��8QG�LFK�PXVV
JDQ]�HKUOLFK�VDJHQ��ZHQQ�HV�]XN¾QIWLJ�VR�ZHLWHU�O¦XIW��ZR]X�HLJHQWOLFK�QRFK�VWXGLHUHQ"�'DQQ
NDQQ�LFK�PLFK�DXFK�PLW�\RXWXEH�WXWRULDOV�ZHLWHUELOGHQ��

�� .HLQH�1XW]XQJ�GHU�:HUNVW¦WWHQ�I¾U�GLH�8PVHW]XQJ�YRQ�$UEHLWHQ��0DQ�N¸QQWH�VFKRQ�LQ
NOHLQJUXSSHQ�LQ�GHQ�:HUNVW¦WWHQ�DUEHLWHQ�"

�� /DQJVDPHUH�E¾URNUDWLVFKH�9HUO¦XIH��$QUHFKQXQJHQ��%HVW¦WLJXQJHQ�
�� 9LHOH�$VSHNWH�HLQHV�QRUPDOHQ�.ODVVHQEHWULHEV�ZLH�7HDPDUEHLW��)HHGEDFN��N¾QVWOHULVFKHU

$XVWDXVFK�XQG�JHJHQVHLWLJH�%HUDWXQJ�N¸QQHQ�GXUFK�YLUWXHOOH�7RROV�QLH�JDQ]�HUVHW]W�ZHUGHQ�
0LU�IHKOW�GXUFK�GLH�QLFKW�YRUKDQGHQH�3U¦VHQ]�]XGHP�GHU�RIWPDOV�Q¸WLJH�SRVLWLYH
/HLVWXQJVGUXFN��
8QG�HLQ�'UXFNHU����

�� 'LH�9LGHRWRROV�IXQNWLRQLHUHQ�XQG�HUI¾OOHQ�LKUHQ�=ZHFN��HLQHQ�SHUV¸QOLFKHQ�.RQWDNW�]X
/HKUHQGHQ�XQG�0LWVWXGHQWHQ�N¸QQHQ�GLHVH�QLFKW�HUVHW]HQ��(V�PDQJHOW�DQ
=ZLVFKHQPHQVFKOLFKHU�'\QDPLN��

�� 0XVV�PHLQ�'LSORP�YHUVFKLHEHQ��GD�LFK�GHQ�=HLWSODQ�QLFKW�HLQKDOWHQ�NDQQ�RKQH�GLH�JDQ]HQ
:HUNVW¦WWH��DXFK�LVW�HV�VHKU�VFKZLHULJ�JHZLVVH�6DFKHQ�YRQ�]XKDXVH�DXV�]X�DUEHLWHQ��VSULFK��
PDQFKPDO�IHKOHQGH�0RWLYDWLRQ��*HGDQNHQVWDX��IHKOHQGH�GLUHNWH�.RPPXQLNDWLRQ��]X�VHKU
DEJHOHQNW�YRQ�1DFKULFKWHQ

�� ,
P�XQDEOH�WR�FRQFHQWUDWH�DQG�IHHO�VXSHU�VFDUHG�DQG�SDUDQRLG�DERXW�WKH�VLWXDWLRQ��6WD\LQJ
KHDOWK\�LV�WKH�RQO\�SULRULW\�

�� 'HU�$EVFKOXVV��,FK�EUDXFK�I¾U�PHLQH�N¾QVWOHULVFKH�$EVFKOXVVDUEHLW�GLH�:HUNVW¦WWHQ
�� /LWWOH�RU�QR�FRQWDFW
�� 8QJHZLVVKHLW��:LH�JHKW�HV�ZHLWHU��:DQQ�DEVFKOXVV�P¸JOLFK�HWF�

0LFK�VW¸UW�¾EULJHQV�GHU�QHZVIORZ�YRQ�GHU�DQJHZDQGWHQ�
���DOOH�0DLOV�NRPPHQ�YRQ�HLQHU�3HUVRQ��(V�OLHVW�VLFK�IDVW�ZLH�HLQ�7DJHEXFK�RGHU�HLQ�/REOLHG
DXI�GLH�DQJHZDQGWH��
���HV�NRPPHQ�]X�YLHOH�0DLOV�PLW�WOZ�¾EHUIO¾VVLJHQ�,QIRUPDWLRQHQ��+H\�HV�JHKW�PDQFKHQ
/HXWHQ�ZLUNOLFK�VFKOHFKW��GD�ILQGH�LFK�HV�QLFKW�QRWZHQGLJ�YRQ�LQWHUQHQ�*UHPLHQ�]X�UHGHQ��GLH
MD�VRQVW�DXFK�QLFKW�WUDQVSDUHQW�JHPDFKW�ZHUGHQ��XQG�GDEHL�]X�EHWRQHQ�ZLH�WROO�GLH
DQJHZDQGWH�LVW�

�� )LQDQ]LHOOH�0LWWHO�IHKOHQ�GD�LFK�JHN¾QGLJW�ZXUGH��*DVWUR���'DV�$06�*HOG�GHFNW�JHUDGH�PDO
VR�GLH�0LHWH�XQG�%HWULHEVNRVWHQ�

�� 6WXGLHQGDXHU�YHUO¦QJHUW�VLFK�ZDKUVFKHLQOLFK��ZHLO�LFK�QRWZHQGLJH�3UDNWLND�QLFKW�DQWUHWHQ
NDQQ��

�� ,FK�KDEH�NHLQ�3ODW]�]XP�$UEHLWHQ��GD�LFK�PLW�PHLQHU�JUR¡HQ�)DPLOLH�]XVDPPHQ�ZRKQH�
�� 3UD[LVZHUNVW¦WWHQ�XQG�3UD[LVNXUVH�N¸QQHQ�QLFKW�DEJHKDOWHQ�ZHUGHQ��]XPLQGHVW�HLQLJH

GDYRQ�
�� ,FK�ZHL¡�QLFKW�ZLH�LFK�WKHRUHWLVFKH�SU¾IXQJHQ�DEOHJHQ�VROO�GLH�DQJHN¾QGLJW�VLQG�I¾U�DSULO��IDOOV

GLH�XQL�GDQQ�QRFK�LPPHU�RKQH�SU¦VHQ]�ZHLWHUJHKW
�� 'LH�$EVFKOXVVSU¾IXQJ�ZLUG�YHUVFKREHQ��GDV�LVW�DEHU�NHLQ�3UREOHP��ZHQQ�DOOH�JHVXQGEOHLEHQ

XQG�VLH�QDFKJHKROW�ZLUG�
�� �EHUVLFKW�DOOHU�(�0DLOV��,FK�VWXGLHUH�QRFK�HLQ�=ZHLWVWXGLXP�DQ�GHU�8QLYHUVLW¦W�:LHQ��$OOHV�LQ

DOOHP�EHNRPPH�LFK�VHKH�YLHOH�HPDLOV�PLW�ZLFKWLJHQ��GHWDLOOLHUWHQ�,QKDOWHQ
�� 1RW�KDYLQJ�DFFHVV�WR�WKH�VWXGLR�ZKHUH�,�NHHS�P\�HTXLSPHQW�DQG�PDWHULDOV�DQG�ZKHUH�,�KDYH

HQRXJK�VSDFH�IRU�P\�SURMHFWV�
�� 1RW�EHLQJ�DEOH�WR�DVVLVW�SUDFWLFDO�ZRUNVKRSV�WKDW�DUH�FRQQHFWHG�WR�P\�FXUUHQW�SURMHFWV��

/DFN�RI�PDWHULDOV�WR�ZRUN�ZLWK�

(FRQRPLF�VWUHVV�WKDW�OHDGV�WR�D�GHFD\�LQ�P\�DUWLVWLF�ZRUN�
�� :HUNVW¦WWHQYHUERW
�� 'DV�DEJHEURFKHQH�(UDVPXV�-DKU
��� /DFN�RI�VSDFH�DQG�OLEUDU\�ERRNV�
��� 0LW�IHKOW�GHU�SHUV¸QOLFKH�.RQWDNW�XQG�GDKHU�GLH�0RWLYDWLRQ

��������������������������������������6HLWH��������



�

��� ��'LH�8QJHZLVVKHLW�RE�ZDQ�XQG�ZLH�XQVHUH�'LSORP�3U¦VHQWDWLRQHQ�VWDWWILQGHQ�ZHUGHQ�
��:HQLJ�$XVWDXVFK�PLW�.ROOHJHQ�

��� �7DJHV�SODQXQJ��PDQFKPDO�VHKU�NXU]IULVWLJH�0HHWLQJV��9HUVFKLHEXQJ�YRQ�'HDGOLQHV���]��7�
PHKU�:RUNORDG��ZDV�VWUHVVW

��� IHKOGHU�$XVWDXVFK�PLW�6WXGLHQNROOHJ
LQQHQ��$UEHLWHQ�LP�6WXGLR�XQG�1XW]HQ�GHU�:HUNVWDWW��
,QIUVWXNWXU��'UXFNHU��3ORWWHU�

��� ,FK�EUDXFKH�GULQJHQG�I¾U�PHLQH�%LOGXQJVNDUHQ]�GLH�(&76�3XQNWH��DEHU�GD�HLQHU�PHLQHU�/9V
QLFKW�VWDWW�ILQGHW�GD�DOOHV�KDQGV�RQ�LVW��%XFKELQGHQ��LVW�GDV�JHUDGH�HLQH�)UDJH�I¾U�PLFK�ZDV
PLW�GHQ�(&76�3XQNWHQ�GLHVHV�6HPHVWHU�SDVVLHUHQ�ZLUG

��� IHKOHQGH�.LQGHUEHWUHXXQJ��NHLQ�]HLW�J¾U�(LJHQLQWHUHVVHQ��ILQDQ]LHOOH�9HUOXVWH��GD�DOV
N¾QVWOHULQ��NXQVWYHUPLWWOHULQ�W¦WLJ

��� =HLWUHVVRXUFHQ�RKQH�.LQGHUEHWUHXXQJ���0DWHULDOEHVFKDIIXQJ�XQG�$XVPD¡�GHU�HUIRUGHUOLFKHQ
/HLVWXQJHQ

��� 7KHUH�LV�QR�RUJDQLVDWLRQ��(DFK�SURIHVVRU�VHQGV�HPDLOV�DIWHU�HPDLOV�DQG�LWV�QRW�YHU\�FOHDU
ZKHQ�ZH�KDYH�ZKLFK�FRXUVHV�RU�KRPHZRUN�WLOO�ZKHQ��

��� NHLQ�]XJDQJ�]XP�REMHNW
��� 'HU�IHKOHQGH�$XVWDXVFK��1LFKW�QXU�LQQHUKDOE�GHU�.ODVVH��VRQGHUQ�Y�D��NODVVHQ¾EHUJUHLIHQG�

GHQQ�GDV�LVW�I¾U�PLFK�GDV�JU¸¡WH�3RWHQWLDO�GHU�$QJHZDQGWHQ���9HUQHW]XQJ�GHU
)DFKULFKWXQJHQ

��� 0DQJHV�DQ�VR]LDOHU�.RQWDNWH��YRUDOOHP�DX¡HUKDOE�GHU�/9V���IUHLHV�2Q�6LWH�$UEHLWHQ�
SHUV¸QOLFKH�2QH�DQG�2QH�0HHWLQJV

��� 9LHOH�SUDNWLVFKH�.XUVH�GLHVHV�6HPHVWHU��.HUDPLN��%XFKELQGHQ��GLH�OHLGHU�QLFKW�PDFKEDU
VLQG��$X¡HUGHP��NOHLQHV�.LQG�����]X�+DXVH��:DV�HV�XQP¸JOLFK�PDFKW��PDO�]ZHL�6HLWHQ�7H[W
]X�OHVHQ�

��� /HKUDPW��!�8QVLFKHUKHLW�EHL�GHQ�3UDNWLNDV
6FKOHFKWHU�=XJDQJ�]X�/LWHUDWXU�

��� 6FKXOSUD[LV�XQG�:HUNVW¦WWHQ�N¸QQHQ�QLFKW�DEJHOHJW�ZHUGHQ��.HLQH�'LVNXVVLRQ�PLW�DQGHUHQ
EHL�N¾QVWOHULVFKHQ�$UEHLWHQ��

��� 6R�PXFK�ZRUN��ZRUULHG�LI�,�JHW�VLFN�,�PD\�IDOO�EHKLQG��
��� 3HUV¸QOLFKH�*HVSU¦FKH�PLW�/HKUHQGHQ��=XJDQJ�]XU�/LWHUDWXU�
��� ,�FDQQRW�FRQWLQXH�WR�ZRUN�RQ�P\�=.)�SURMHFWV�ZLWKRXW�WKH�VFKRRO�HTXLSPHQW�
��� ��YRQ�HLQ]HOQHQ�/9�/HLWHUQ�NHLQH�.RPPXQLNDWLRQ

��.RPPXQLNDWLRQ��]�E��)HHGEDFN��]HQWUDOHV�.¾QVWOHULVFKHV�)DFK�LVW�VFKZLHULJHU�
��9HUOXVW�GHV�5DXPV�$UEHLWVEHUHLFKV�DQ�GHU�8QL
��3URGXNWLRQ�YRQ�3URWRW\SHQ�RKQH�:HUNVWDWW
���$UEHLWVVWUXNWXU���5K\WKPXV�LQ�XQJHZRKQWHU�6LWXDWLRQ��ILQGHQ

��� 'HQ��EHUEOLFN�]X�EHKDOWHQ��XP�EHL�VR�YLHOHQ�YHUVFKLHGHQHQ�/9V�NHLQH�QHXHQ�'HDGOLQHV�
=RRP�7HUPLQH��/HNW¾UHHPSIHKOXQJHQ�HWF�]X�YHUV¦XPHQ��-HGH5�3URI�JHKW�MD�JDQ]�DQGHUV�PLW
GHP�7KHPD�XP��GLH�,QIRV�]XU�/9�IROJHQ�LPPHU�6W¾FNHUOZHLVH�XQG�GD�PXVV�PDQ�JHVFKLFNW
VHLQ��XP�QLFKWV�XQWHUJHKHQ�]X�ODVVHQ

��� $EVFKOXVV�LQ�)UDJH��6WXGLXP�YHUO¦QJHUW�VLFK�VR�ZDKUVFKHLQOLFK�XP���-DKU
:DV�LFK�GDEHL�OHUQH��LVW�QLFKW�GDV�JOHLFKH�ZLH�VRQVW��GDV�ILQGH�LFK�DP�PHLVWHQ�VFKDGH

��� 0DQ�NDQQ�QLFKW�GLHVHOEH�$Q]DKO�DQ�/9�EHVXFKHQ��DXIJUXQG�GHV�HUK¸KWHQ�$XVPD¡HV�'LQJH
VHOEVWVW¦QGLJ��PHLVW�RKQH�8QWHUVW¾W]XQJ�E]Z��/DQJHU�$QWZRUW]HLWHQ�EHL�1DFKIUDJHQ��/LWHUDWXU
EHWUHIIHQG��]X�EHDUEHLWHQ�

��� ZLH�XQG�ZDQQ�GLSORP�VWDWWILQGHQ�NDQQ��RE�MXQL��VHSWHPEHU��MDQXDU���JHSODQQW�Z¦UH�MXQL
JHZHVHQ�EHL�PLU��XQG�RE�LFK�GDQQ�VWXGLHQJHE¾KUHQ�]DKOHQ�PXVV�Q¦FKVWHV�VHPHVWHU
DXIJUXQG�GHU�YHUVFKLHEXQJ�GHV�GLSORPV

��� ,FK�NDQQ�QLFKW�LQ�:HUNVW¦WWHQ�DUEHLWHQ��ZLH�]XP�%HLVSLHO�5DGLHUXQJ��/LWKRJUDSKLH�
,FK�YHUOLHUH�GDGXUFK�HLQ�JDQ]HV�6HPHVWHU�XQG�JHKH�Q¦FKVWHV�VFKRQ�DXI�(UDVPXV�XQG�GDQQ
VWHKH�LFK�NXU]�YRU�GHP�'LSORP���
0HLQ�6WXGLHQJDQJ�LVW�VHKU�SUDNWLVFK�XQG�I¾U�PLFK�LVW�HV�VHKU�ZLFKWLJ�N¾QVWOHULVFK�$UEHLWHQ�]X
N¸QQHQ�

��� GDVV�ZLU�XQVHUH�HFWV�QLFKW�]XVDPPHQ�EHNRPPHQ�GLH�ZLU�EUDXFKHQ��
NXODQ]�EHL�GHQ�OHKUHQGHQ�Z¦UH�DQJHEUDFKW��
DXFK�ZHQQ�]E��HLQ�SU¾IXQJVWHUPLQ�DUFKLWHNWXUJHVFKLFKWH�¸VWHUUHLFKV�DEJHVDJW�ZXUGH��ELHWHW
GHU�OHKUHU�QXU�QRFK�]ZHL�WHUPLQH�DQ��
Z¦UH�DOVR�VHKU�KLOIUHLFK�ZHQQ�OHKUHU�LP�DOOJHPHLQHQ�U¾FNVLFKWVYROOHU�YRUJHKHQ�VREDOG�PDQ
ZLHGHU�DXI�GLH�XQL�NDQQ��

��� .HLQ�IDFH�WR�IDFH�$XVWDXVFK�PLW�OHKUHQGHQ�XQG�6WXGLHUHQGHQ��
��� ,P�IHKOHQGHQ�SHUV¸QOLFKHQ�$XVWDXVFK�XQG�GHQ�JHVFKOR¡HQHQ�:HUNVW¦WWHQ
��� &ORVHG�ZRRG�PHWDO�ZRUNVKRSV�DUH�WKH�ELJJHVW�SUREOHP��,W�LV�QRW�SRVVLEOH�WR�FRQWLQXH�ZRUNLQJ

RQ�PRGHOV�DQG�SURWRW\SHV��6\VWHP�ZHUH�SURIHVVRUV�IURP�ZRUNVKRSV�ZRXOG�GR�REMHFW�FXWV�IRU
VWXGHQWV�LQ�PRVW�FDVHV�GRHVQ
W�ZRUN��DQG�VWXGHQW�ZRXOG�QHHG�WR�EH�SUHVHQW���%XLOGLQJ
GLIIHUHQW�PRGHOV�DQG�WU\�RXWV�XVXDOO\�QHHGV�WR�EH�GRQH�LQ�VXFK�ZRUNVKRS��

��������������������������������������6HLWH��������
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��� ,FK�KDEH�ODQJH�VWXGLHUW�XQG�YLHO�JHRSIHUW�I¾U�GLHVHV�6WXGLXP�XQG�MHW]W�ZLUG�GLH�6KRZ
JHVWULFKHQ��0HLQ�OHW]WHV�6HPHVWHU�KDW�����(XUR�JHNRVWHW��GDV�=.)�LQ�GHP�)RUPDW�RKQH
$WHOLHUV��1¦KKLOIH�XQG�:HUNVW¦WWHQ�LVW�HLQ�VFKOHFKWHU�6FKHU]��,FK�ZLOO�PHLQ�'LSORP�QLFKW�PLW
LUJHQGHLQHP�VKRRWLQJ�DEVFKOLH¡HQ��

��� .HLQ�=XJDQJ�]X�GHQ�EHQ¸WLJWHQ�:HUNVW¦WWHQ��NHLQ�GLUHNWHU�$XVWDXVFK�PLW�GHQ
6WXGLHQNROOHJ,QQHQ��*HPHLQVFKDIWVJHI¾KO�VLQNW�VWHWLJ�HWZDV�PHKU��

��� 8QNODUKHLW�EH]¾JOLFK�'LSORP�XQG�JOHLFK]HLWLJ�YHUJHKW�GLH�=HLW�GRFK�VHKU�VFKQHOO���
��� 'LH�8QJHZLVVKHLW�ZLH�GDV�'LSORP�&RDFKLQJ�ZHLWHU�JHKW�XQG�RE�HLQ�'LSORP�LP

6RPPHUVHPHVWHU�¾EHUKDXSW�P¸JOLFK�LVW��
��� .HLQ�=XJDQJ�]X�0DWHULDO�	�:HUNVW¦WWHQ��
��� 7KH�ELJJHVW�SUREOHP�,�KDYH�LQ�PRVW�RI�WKH�FODVHV�LV�WKDW�WKH�WHDFKHUV�VKDUH�DOO�WKH�GRFXPHQWV

LQ�*HUPDQ��HYHQ�ZKHQ�WKH�SUHVHQFLDO�FODVV�ZDV�LQ�(QJOLVK��DQG�WKH�IRUPDW�LV�LPSRVLEOH�WR
WUDQVODWH��VRPHWLPH�DUH�D�GRFXPHQW�PDGH�RI�SLFWXUHV�IURP�D�ERRN��DQG�,�FDQ౶W�IROORZ�WKH
FODVV�DQG�,�FDQ౶W�GR�WKH�H[HUFLVHV�ZKLFK�WKH�WHDFKHU�DVN��6RPH�FODVVHV�,�KDG�WR�GHFOLQH�RU
FDQFHO�EHFDXVH�PDWWHU�RI�ODQJXDJH��
,Q�WKH�RWKHU�KDQG�,�IHHO�OLNH�RQO\�D�IHZ�WHDFKHUV�DUH�UHDOO\�GRLQJ�WKH�FODVVHV�RQOLQH���,౶P�QRW
VXUH�DERXW�RWKHU�WHDFKHUV���LI�WKH\�DUH�GRLQJ�WKH�FODVV�LQ�DQRWKHU�WLPH�RU�ZKHQ��
7KDQNV�IRU�WKH�VXUYH\�

��� )HKOHQGH�0RWLYDWLRQ���EHUIRUGHUXQJ�PLW�GHU�JHVDPWHQ�6LWXDWLRQ��6WUHVV�ZHJHQ�YLHOHQ�(PDLOV�
GLH�DOOH�ZLFKWLJ�HUVFKHLQHQ��NHLQH�,GHHQ�I¾U�3URMHNWH�GD�GHU�6WUHVV�GDV�JHVDPWH�'HQNHQ
DEEORFNW��5HVLJQDWLRQ�XQG�౻LVW�HK�VFKRQ�HJDO౹�'HQNHQ�XQG�6WLPPXQJ�

��� 'LSORPDEVFKOXVV�XQG�GDPLW�YHUEXQGHQH�7RROV��&1&���'�'UXFNHU��XQG�+LOIH�GHU�0LWVWXGHQWHQ
��� GLH�IHKOHQGH�SUDNWLVFKH�$UEHLW�XQG�ELV�MHW]W�]X�ZHQLJ�WKHRUHWLVFKHV�0DWHULDO��XP�/9V

QDFK]XKROHQ
��� ,FK�P¸FKWH�GDV�VWXGLXP�LP�VRPPHU�DEVFKOLH¡HQ��XQG�EHI¾UFKWH��GDVV�GDV�QLFKW�IXQNWLRQLHUW�

GD�HLQLJH�NXUVH�QXU�VFKZHU�RQOLQH�]X�PDFKHQ�VLQG�XQG�PDWHULDO�I¾U�GLH�N¾QVWOHULVFKH
EDFKHORUDUEHLW�IHKOW

��� ,�GRQ౶W�NQRZ�KRZ�WR�SD\�IRU�WKH�QH[W�ZLQWHU�VHPHVWHU�GXH�WKH�IDFW�WKDW�,�ORVW�P\�MRE�EHFDXVH�RI
WKH�&RURQD�YLUXV

��� 'XUFK�7HUPLQYHUVFKLHEXQJ�NRPPW�HV�]X�VHKU�YLHOHQ�7HUPLQNROOLVLRQHQ������XQG�LFK�ZHL¡�QLFKW
ZLH�GDV�IXQNWLRQLHUHQ�VROO��GLHVH�7DWVDFKH�VWUHVVW�VHKU��'DGXUFK�PXVV�LFK�EHL�VHKU�YLHOHQ�/9
$EVSUDFKH�PLW�GHQ�/9/HLWHU,QQHQ�KDOWHQ�XQG�VLH�TXDVL�DQEHWWHOQ�WURW]�¸IWHUHP�)HKOHQ
DEVFKOLH¡HQ�]X�G¾UIHQ��

��� 'DVV�LFK�EVS�ZHLVH�HYWO�HLQLJH�/9HQ�QLFKW�DEVFKOLH¡HQ�NDQQ��]�%��:HUNVW¦WWHQ��XQG�NHLQH
$OWHUQDWLYHQ�GD]X�DQJHERWHQ�ZHUGHQ��REZRKO�VLH�I¾U�PHLQ�6WXGLXP�YHUSIOLFKWHQG�VLQG��6ROOHQ
ZLU�XQV�DOOH�XP�GLH�OLPLWLHUWHQ�3O¦W]H�SU¾JHOQ��ZHQQ�GLH�8QL�ZLHGHU�¸IIQHW"��8QG�1HLQ�
)ULVWYHUO¦QJHUXQJ�I¾U�PHLQ�6WXGLXP�DXI�ZHLWHUH�;�6HPHVWHU�-DKUH�KLOIW�PLU�QLFKW����%]JO��GHP
HLQHQ�XQG�DQGHUHQ�7KHRULH�.XUV�VHKH�LFK�GHQ�$XIZDQG��GHU�HLQHP�DEYHUODQJW�ZLUG��DOV
GHXWOLFK�K¸KHU�XQG�KDEH�GD]X�DXFK�9HUJOHLFKH�YRQ�6WXGHQW
LQQHQ��GLH�GLH�/9�LP�YRU��OHW]WHQ
6HPHVWHU�EHVXFKW�KDEHQ��

��� 'DVV�GLH�7HUPLQH�GHU�/HKUJDQJVZRFKHQ�PLW�SK\VLFKHU�3U¦VHQ]�LQ�=HLWU¦XPH�YHUVFKREHQ
ZHUGHQ��]�%�-XQL��GLH�I¾U�PHLQ�EHUXIOLFKHV�:HLWHUNRPPHQ�]X�GLHVHU�=HLW��KRIIHQWOLFK�QDFK�GHU
&RURQDNULVH�HQWVFKHLGHQG�VLQG�XQG�LFK�GDKHU�GDUDQ�ZDKUVFKHLQOLFK�JDUQLFKW�WHLOQHKPHQ
NDQQ����

��� )LQDQ]LHUXQJ�GHU�N¾QVWOHULVFKHQ�$UEHLW�
��� NHLQ�$XVWDXVFK�PLW�0LWVWXGLHUHQGHQ�
��� 'HU�SHUV¸QOLFKH�$XVWDXVFK�IHKOW��,FK�ILQGH�HV�VFKZHU��RQOLQH�JHPHLQVDP�]X�GHQNHQ��
��� .HLQH�0¸JOLFKNHLW�LQ�HLQHU�:HUNVWDWW�]X�DUEHLWHQ�
��� .HLQHQ�=XJULII�DXI�:HUNVW¦WWHQ�XQG�:HUNVWRIIH�]X�KDEHQ��QLFKW�ZLH�JHZRKQW�PLW�DQGHUHQ

6WXGLHUHQGHQ�HLQIDFK�¾EHU�3URMHNWH�VSUHFKHQ�]X�N¸QQHQ�ZLH�GDV�QRUPDOHUZHLVH�$QJHVLFKW
]X�$QJHVLFKW�P¸JOLFK�ZDU

��� .LQGHUEHWUHXXQJ�
��� 'LH�6FKOLH¡XQJ�GHU�%LEOLRWKHN��E]Z��.HLQ�=XJDQJ�]X�GHQ�%¾FKHUQ�GRUW��'LH�5¦XPH�VHOEVW

EUDXFKH�LFK�QLFKW
��� ,FK�ZROOWH�(QGH�-XQL�GLH�'LSORPSU¾IXQJ�DEOHJHQ��GLHV�LVW�QXQ�MHGRFK�XQJHZLVV��GD�PLU

/LWHUDWXU�IHKOW�XQG�PHLQ�'LSORPSURMHNW�L�G�VWHLHUPDUN�GHU]HLW�DXVJHVHW]W�ZXUGH�
��� 6WUHVV�XQG�$QJVW�PLQGHUQ�.UHDWLYLW¦W��$XVVWDXVFK�IHKOW��GRFK�*HGDQNH�DXI�GLH�8QL�]X�JHKHQ

Z¾UGH�DXFK�$QJVW�PDFKHQ��
��� .HLQ�$XVWDXVFK��NHLQH�:HUNVW¦WWHQ��NHLQ�5DXP�
��� .HLQH�$EZHFKVOXQJ��$UEHLWHQ�XQG�'UXFNVRUWHQ�NDQQ�PDQ�QLFKW�UHDO�XQG�LQ�7HDPV�KDSWLVFK

EHXUWHLOHQ�XQG�YHUJOHLFKHQ�
��� .HLQH�:HUNVWDWWQXW]XQJ��NHLQ�SHUV¸QOLFKHU�$XVWDXVFK�PLW�/HKUHQGHQ�XQG�6WXGLHUHQGHQ�

NHLQH�%LEOLRWKHNQXW]XQJ��
'LH�YHUPHKUWH�1XW]XQJ�YRQ�2QOLQHPHGLHQ��ZDV�LQ�GHP�$XVPD¡�QLFKW�PHLQHU�$UEHLWVZHLVH
HQWVSULFKW��

��������������������������������������6HLWH��������
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��� ,FK�ELQ�LQ�PHLQHP�OHW]WHQ�0DVWHUVHPHVWHU�XQG�KDEH�NHLQH�,QIRUPDWLRQHQ�]XP
3U¾IXQJVWHUPLQ��(V�KHL¡W�]ZDU��GDVV�DQ�HLQHU�EXQGHVZHLWHQ�(QWVFKHLGXQJ�JHDUEHLWHW�ZHUGH�
GRFK�GLH�$EJDEHWHUPLQH�GHU�ELV�GDKLQ�DE]XOHJHQGHQ�.XUVH�KDEHQ�VLFK�QLFKW�JH¦QGHUW��6HKU
VFKOHFKWH�.RPPXQLNDWLRQ�

��� WOZ��IHKOHQGHU��]X�ZHQLJ�SHUV¸QOLFKHU�$XVWDXVFK�PLW�.ROOHJLQQHQ��DXFK�/HKUHQGHQ��
$UEHLWVUDXP�QLFKW�JHWUHQQW�YRQ�/HEHQVUDXP��YLHO�]X�ZHQLJ�3ODW]��=XJDQJ�]X�%LEOLRWKHN���YRU
2UW�$UEHLWHQ��DQDORJH�/LWHUDWXUIRUPDWH��=XJDQJ�]XP�'UXFNHU��$XIVFKXE�N¾QVWOHULVFKHU
$UEHLWHQ�ZHJHQ�0DWHULDOEHGDUI�XQG�ZLVVHQVFKDIWOLFKHU�$UEHLWHQ�ZHJHQ�$UEHLWVSODW]�XQG
/LWHUDWXUPDQJHO�!��$%6(+%$5(�9(5=�*(581*�,0�678',(1)2576&+5,77��K¸KHUH
%DUULHUH�QHXH�VR]LDOH�.RQWDNWH�]X�NQ¾SIHQ��]E�%HWUHXXQJ�%DFKHORUDUEHLW��HQWIDOOHQGH
3U¦VHQWDWLRQVWHUPLQH

��� NHLQ�=XJDQJ�]XU�%LEOLRWKHN��.HLQH�:HUNVW¦WWHQ�I¾U�GLH�5HDOLVLHUXQJ�N¾QVWOHULVFKH�3URMHNWH
XQG�GDPLW�KHUJHKHQGH�%HWUHXXQJ��

��� 7KDW�,�FDQ�QRW�DWWHQG�WR�WKH�ZRUN�VKRS�DQG�FDQ�QRW�KDYH�ZRUNVKRS�OHFWXUHV�
$OVR�LQ�P\�VWXGLR�ZH�DUH�ZRUNLQJ�LQ�JUXSSV�VR�LW�LV�UHDOO\�KDUG�WR�ZRUN�WRJHWKHU�IURP�WKH
GLVWDQFH��$QG�,�DP�DOVR�QRW�VXUH�KRZ�ZH�FDQ�PDQDJH�WR�EXLOG�RXU�ILQLVKHG�SURMHFNW�LQ�WKRVH
FLUFXPVWDQFHV�

��� ,FK�ELQ�DEK¦QJLJ�YRP�(TXLSPHQW�9HUOHLK��GHU�MD�QXQ�QLFKW�PHKU�VWDWWILQGHQ�NDQQ��(EHQVR
KDEH�LFK�QLFKW�PDO�PHKU�HLQHQ�6FKUHLEWLVFK�DQ�GHP�LFK�DUEHLWHQ�NDQQ��YHUPLVVH�PHLQ�VWXGLR���

��� 7KH�&RURQD�FULVLV�KDVQ
W�UHDOO\�DIIHFWHG�P\�VWXGLHV�DV�IDU�DV�WKH�$QJHZDQGWH�DUH�FRQFHUQHG�
2WKHU�WKLQJV��SHUVRQDOO\�KDYH��E\�FRLQFLGHQFH�

��� .HLQ�N¾QVWOHULVFKHU�$XVWDXVFK�]ZLVFKHQ�6WXGLHUHQGHQ��3URIHVVRUHQ�]ZDU�VHKU�EHP¾KW�DEHU
¾EHU�=220�I¾U�PLFK�QLFKW�EHIULHGLJHQG�

��� XQNODUKHLW�¾EHU�GHQ�]HLWSXQNW�GHV�VWXGLHQDEVFKOXVVHV�E]Z��¾EHU�GLH�PRGDOLW¦W�GHV
HLQUHLFKHQV

��� 'HQ��EHUEOLFN�]X�KDOWHQ��VRZLH�GHU�$EODXI�XQG�GLH�5¾FNVSUDFKH�YRQ�3U¾IXQJHQ�
��� *HOGPDQJHO�
��� (LQHQ�$OOWDJVWURWW�ILQGHQ�LQ�GHP�LFK�SURGXNWLY�DUEHLWHQ�NDQQ��GLH�5¦XPOLFKNHLWHQ�GHU

$QJHZDQGWHQ�IHKOHQ�PLU��YHUVXFKHQ�GLH�3DQLN�QLFKW�LQ�PHLQHQ�.RSI�]X�ODVVHQ��YLHO�DX¡HUKDOE
GHV�6WXGLXPV�ORV��6RUJH�'LQJH�]X�¾EHUVHKHQ��6RUJH�XP�3U¾IXQJVVLWXDWLRQHQ��6RUJH�XP
.UHDWLYLW¦W�LQ�,VRODWLRQ�

��� .HLQH�.RQ]HQWUDWLRQ�GDI¾U�DQIDQJV��DXI�*UXQG�YRQ�/HEHQVXPVWHOOXQJ��-REYHUOXVW��VHKU
FKDRWLVFK

��� 'DV�6FKOLH¡HQ�GHU�:HUNVW¦WWHQ�XQG�GHU�JHQHUHOOH�(LQNDXI�YRQ�0DWHULDOLHQ�VRZLH�GLH
*HVSU¦FKH�PLW�GHQ�:HUNVW¦WWHQOHLWHUQ�]XU�%HUDWXQJ��

��� $XVWDXVFK�PLW�/HKUHQGHQ�6WXGLHQNROOHJ,QQHQ�
3ODW]�5HVVRXUFHQ��0DWHULDO��]XP�N¾QVWOHULVFKHP�$UEHLWHQ�

��� 'HU�GLUHNWH�$XVWDXVFK�PLW�GHQ�DQGHUHQ�6WXGLHUHQGHQ�ZDU�LPPHU�HLQ�HVVHQWLHOOHU�7HLO�PHLQHV
6WXGLXPV�XQG�KDW�VLFK�OHLGHU�VFKRQ�YHU¦QGHUW�6HOEVW�ZHQQ�ZLU�.RQWDNW�KDOWHQ��IXQNWLRQLHUW�GHU
$XVWDXVFK�DQGHUV��2QOLQH�7RROV�HUODXEHQ�EHLVSLHOVZHLVH�NHLQH�*UXSSHQGLVNXVVLRQHQ��RKQH
NODUH�0RGHUDWLRQ��(LQH�6LWXDWLRQ�GLH�JHUDGH�VHKU�QHX�LVW�

'HU�,QIRUPDWLRQV¾EHUIOXVV�PRPHQWDQ��

(LQH�QHXH�$UW�YRQ�6WUHVV��GLH�GDUDXI�EHUXKW�YRQ�2QOLQH�.RPPXQLNDWLRQ�DEK¦QJLJ�]X�VHLQ�
'DV�:LHGHUUXP�NRQIURQWLHUW�PLFK�VHOEVW�LPPHU�ZLHGHU�PLW�GHU�7DWVDFKH��GDVV�LFK�DUEHLWHQ
VROOWH��5HJHOP¦¡LJHV�(PDLO�FKHFNHQ��GDPLW�LFK�MD�QLFKWV�YHUSDVVH���VLW]H�DP�&RPSXWHU��
6WUHVV�GXUFK�GLH�JDQ]HQ�XQJHOHVHQHQ�0DLOV���NDQQ�PLFK�GDYRU�QLFKW�PHKU�GU¾FNHQ�ZDV�HLQH
QHXH�$UW�YRQ�6WUHVV�DXVO¸VW�

'DV�*HI¾KO�QLFKW�PHKU�IHKOHQ�]X�G¾UIHQ�LQ�GHQ�2QOLQH�9HUDQVWDOWXQJHQ��NUDQN�VHLQ�LVW�QLFKW
PHKU�GULQ��1HXH�$UW�GHU�/HLVWXQJVIRUGHUXQJ�

��� 'HU�IHKOHQGH�$XVWDXVFK�]ZLVFKHQ�.ROOHJBLQQHQ��GDV�)HKOHQ�HLQHV�7HUPLQNDOHQGHUV�PLW�DOOHQ
=RRP�7HUPLQHQ�XQG�$UEHLWVDXIWU¦JHQ��E]Z��GDV�QLFKW�DNWXDOLVLHUHQ�DXI�%DVH��XQG�WHLOZHLVH
QRFK�LPPHU�IHKOHQGH�,QIRUPDWLRQHQ�]X�HLQ]HOQHQ�/HKUYHUDQVWDOWXQJHQ

��� 0RUH�GLIILFXOW�WR�JHW�VXSSRUW�DQG�LQSXW�IURP�RWKHU�VWXGHQWV���QR�DFFHVV�WR�SURGXFWLRQ�WRROV�DW
XQLYHUVLW\�LV�YHU\�SUREOHPDWLF�IRU�WKH�GHYHORSPHQW�RI�P\�'LSORPD

��� 3UDNWLVFKHV�$UEHLWHQ�LQ�GHQ�%HUHLFKHQ�ZLH�]�%�.HUDPLN��'UXFNJUDILN�HWF���GLH�DQ�GHU�1XW]XQJ
GHU�:HUNVW¦WWHQ�JHEXQGHQ�VLQG��NRPPHQ�YROOVW¦QGLJ�]XP�HUOLHJHQ���,Q�GLHVHP�%HUHLFK�LVW�HV
VFKZLHULJ�VLFK�UHLQ�¾EHU�/LWHUDWXU�ZHLWHU�]X�(QWZLFNOXQJ��REZRKO�GLH�/HKUHQGHQ�H[WUHP
EHP¾KW�VLQG��EHL�)UDJHQ�+LOIHVWHOOXQJ�]X�OHLVWHQ�

��� 0HLQ�6HPHVWHUREMHNW�LQ�=.)�NDQQ�QXU�WKHRUHWLVFK�EHKDQGHOW�ZHUGHQ��DEHU�QLFKW�UHVWDXULHUW��
��� .HLQ�$UEHLWVSODW]�
��� ,FK�P¸FKWH�ZLHGHU�LQ�GLH�:HUNVWDWW����

��������������������������������������6HLWH��������
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��� 3UD[LV�/HKUYHUDQVWDOWXQJHQ�N¸QQHQ�OHLGHU�QLFKW�RQOLQH�XQWHUULFKWHW�ZHUGHQ��VLQG�DEHU�HLQ�VHKU
ZLFKWLJHU�7HLO�GHV�6WXGLXPV���=�%�/YV�GHU�.HUDPLN�:HUNVWDWW�

��� ,�KDYH�QR�FKLOG�VXSSRUW�WKHUHIRUH�,�FDQ�QRW�VWXG\�RU�ZRUN�WR�PDNH�PRQH\
��� .RPPXQLNDWLRQ�LVW�QXU�VFKZHU��VWRFNHQG�XQG�IU¾KHU�RGHU�VS¦WHU�IUXVWULHUHQG�P¸JOLFK�
��� 8QFHUWDLQW\
��� ,�GRQ
W�KDYH�DQ\�URXWLQH���L�PHDQ�FODVVHV�����OLNH�EHIRUH
��� ,FK��PXVV��PHLQH�0DVWHUDUEHLW�LP�-XQL��QDFK�6WDQG�KHXWH��DEJHEHQ�SU¦VHQWLHUHQ��'HU

*UR¡WHLO�GHU�JHSODQWHQ�N¾QVWOHULVFK�JHVWDOWHULVFKHQ�$NWLRQHQ�VROOWH�MHGRFK�LP�¸IIHQWOLFKHQ
5DXP��E]Z��LQ�=XVDPPHQDUEHLW�RGHU�,QWHUDNWLRQ�PLW�DQGHUHQ�0HQVFKHQ�JHVFKHKHQ��'DV�LVW
QXQ�QLFKW�PHKU�VR�HLQIDFK�P¸JOLFK��$XFK�IHKOHQ�5¦XPOLFKNHLWHQ��XP�N¾QVWOHULVFK�$UEHLWHQ�]X
N¸QQHQ��:HUNVWDWW�XQG�6WXGLRU¦XPH��౰�HLQ�PLW�GHU�/HEHQVSDUWQHULQ�JHWHLOWHV���TP�=LPPHU
UHLFKW�GD�OHLGHU�QLFKW�DXV��'D]X�NRPPW��GDVV�DOOH�0DWHULDOLHQ�QXQ��ZHQQ�¾EHUKDXSW�P¸JOLFK�
RQOLQH�JHNDXIW�ZHUGHQ�P¾VVHQ��0HLQH�ILQDQ]LHOOH�6LWXDWLRQ��:HJEUHFKHQ�YRQ�$XIWU¦JHQ��XQG
GLH�PHLQHU�(OWHUQ�DOV�ILQDQ]LHOOH�8QWHUVW¾W]HU��6HOEVWVW¦QGLJH�.XQVWKDQGZHUNHU�PLW
0DUNWYHUNDXI��PDFKW�GLH�$XVJDQJVVLWXDWLRQ�I¾U�GLH�0DVWHUDUEHLW�DXFK�QLFKW�EHVVHU�

��� 7KLV�LV�P\�ODVW�VHPHVWHU��PD\EH�,�FDQ
W�PDQDJH�WR�ILQLVK�P\�PDVWHUV�WKHVLV�DQG�P\�PDVWHUV
SURMHFW��,�QHHG�ERRNV��IRU�WKH�UHVHDUFK���,�QHHG�ZRUN�RQ�SXEOLF�VSDFHV�DQG�ZLWK�RWKHU
LQVWLWXWLRQV�

��� .HLQ�3HUV¸QOLFKHU�8QWHUULFKW
��� ,FK�KDEH�GLHVHV�6HPHVWHU�NHLQ�=.)�HLQJHSODQW�VRQGHUQ�QXU�9RUOHVXQJHQ�XQG�DQGHUH�.XUVH�

ZLH�HUZ¦KQW�¾EHUZLHJHQG�SUD[LVRULHQWLHUW��.HUDPLN��+RO]��0HWDOO������ZDV�VLFK�QDW¾UOLFK�OHLGHU
¾EHUKDXSW�QLFKW�RQOLQH�DXVI¾KUHQ�O¦VVW���6ROOWH�GLH�.ULVH�LQ�DEVHKEDUHU�=HLW�HLQ�(QGH�ILQGHQ
N¸QQWH�LFK�PLU�YRUVWHOOHQ��GDV�6HPHVWHU�]XP�7HLO�HUJ¦Q]HQG�LP�6RPPHU�DXV]XI¾KUHQ�XP
PHLQHU�$XVELOGXQJ�JHUHFKW�]X�ZHUGHQ�

��� .HLQ�=XJDQJ�]X�/LWHUDWXU��KLHU�Z¦UH�GLH�0¸JOLFKNHLW�YRQ�)HUQOHLKH�Z¾QVFKHQVZHUW���'DV
9HUIDVVHQ�HLQHU�ZLVVHQVFKDIWOLFKHQ�$UEHLW�LVW�GHU]HLW�GHIDFWR�XQP¸JOLFK�

��� 0RUH�ZRUNORDG��VWUHVV��XQFHUWDLQW\�
��� 6HOEVWGLV]LSOLQ��'LH�$QJHZDQGWH�DOV�,QVWLWLWXWLRQ�KDW�YRUELOGOLFK�UHDJLHUW�XQG�YLHOH�VWUXNWXUHOOH

$QJHERWH�JHPDFKW��,P�)DOOH�GHV�'RNWRUSURJUDPPV�I¾U�N¾QVWOHULVFKH�)RUVFKXQJ��LP
.RQNUHWHQ�౰�GDV��DXI�ZHQLJHQ�JHPHLQVDPHQ�.ROORTXLHQ�LP�-DKU�EHUXKW�౰�JLEW�HV�QRFK�NHLQHQ
ZLUNOLFKHQ�DOWHUQDWLYHQ�(QWZXUI�ZLH�GDV�6WXGLXP�IRUWJHVHW]W�ZHUGHQ�NDQQ����,P�)ROJHQGHQ
0HQ¾�IHKOW�GHU�6WXGLHQJDQJ�DOV�$XVZDKOP¸JOLFKNHLW��GDKHU�KDEH�LFK��PDQJHOV�$OWHUQDWLYHQ�
6SUDFKNXQVW�DQJHNUHX]W�

��� ,�GR�QRW�DFWXDOO\�OLYH�LQ�9LHQQD��,�OLYH�LQ�*HUPDQ\�DW�WKH�PRPHQW���6R��,�ZDV�WUDYHOLQJ�EDFN�DQG
IRUWK�D�IDLU�DPRXQW�DQG�WKDW�LV�REYLRXVO\�QRW�SRVVLEOH�QRZ��EXW�HYHQ�RQFH�WKLQJV�VWDUW�WR�UHWXUQ
WR�QRUPDO�LW�ZLOO�SUREDEO\�EH�VRPH�WLPH�XQWLO�,�FDQ�FRPH�EDFN�WR�9LHQQD���,�GR�QRW�KDYH�WKH�EHVW
KHDOWK�VR�,�QHHG�WR�EH�H[WUHPHO\�FDXWLRXV�ZLWK�WKH�FXUUHQW�VLWXDWLRQ���,W�LV�DOVR�MXVW�GLIILFXOW�WR
IRFXV�RQ�DQ\WKLQJ�QRZ��WKRXJK�,�LPDJLQH�WKDW�ZLOO�DGMXVW�RYHU�WLPH���$OVR�WKH�LQWHUQHW�LV�VWLOO�QRW
YHU\�JRRG�LQ�PDQ\�HDVWHUQ�SDUWV�RI�*HUPDQ\��DQG�ZKLOH�LW�KDVQ
W�DIIHFWHG�PH�VXEVWDQWLDOO\�\HW
LW�LV�YHU\�SRVVLEOH�WKDW�ORFDO�FRQQHFWLYLW\�PD\�PDNH�WKLQJV�GLIILFXOW�DW�VRPH�SRLQW�WR�SDUWLFLSDWH
LQ�=RRP�EDVHG�PHHWLQJV�

��� 'DVV�LFK�GDV�9LGHRVWXGLR�XQG�GLH�3URJUDPPH�I¾U�GHQ�9LGHRVFKQLWW�QLFKW�PHKU�Q¾W]HQ�NDQQ
�JHQHUHOO�GLH�:HUNVW¦WWHQ�XQG�%LEOLRWHN�
'DVV�LFK�QLFKW�ZHL¡�ZLH�GLH�%DFKHORUSU¦VHQWDWLRQ�DP�����$SULO�VWDWWILQGHQ�ZLUG��GHQQ�VLH�LVW
I¾U�PLFK�HVVHQWLHOO��MHGRFK�GHU�8QL�HJDO��QDFK�GHQ�0DLODQWZRUWHQ�GLH�LFK�EHNRPPHQ�KDEH�
IDOOV�GLH�8QL�QRFK�JHVFKORVVHQ�LVW��NDQQ�LFK�GDQQ�RQOLQH�SU¦VHQWLHUHQ"�

��� 'LH�GHU]HLWLJH�6LWXDWLRQ�ELHWHW�NDXP�3UREOHPH�I¾U�PHLQ�6WXGLXP�DQ�GHU�8QLYHUVLW¦W�I¾U
DQJHZDQGWH�.XQVW��

��� 'DVV�YLHOH�GHU�/9V�XQG�VSH]LHOO�GDV�=.)�LP�6WXGLXP�.RQVHUYLHUXQJ�XQG�5HVWDXULHUXQJ�IDVW
QXU�SUDNWLVFK�DEJHKDOWHQ�ZHUGHQ�N¸QQHQ�XQG�VFKULIWOLFKH��EXQJHQ�NHLQHQ�Y¸OOLJHQ�(UVDW]
GD]X�ELHWHQ�N¸QQHQ��:LU�ZHUGHQ�MHQH�/9V�VS¦WHU�DEKDOWHQ�P¾VVHQ��GD�GLHVH�/HKULQKDOWH
XQYHU]LFKWEDU�I¾U�GLHVH�$XVELOGXQJ�VLQG��'LHVH�]HLWOLFKHQ�9HUVFKLHEXQJHQ�N¸QQWHQ�VS¦WHU�]X
UHODWLY�JUR¡HP�6WUHVV�XQG�'UXFN�I¾KUHQ�

��� NHLQ�=XJDQJ�]X�:HUNVW¦WWHQ
NDXP�)ORZ�I¾U�NUHDWLYHV�$UEHLWHQ

��� :D\�WRR�PXFK�WLPH�ORRNLQJ�DW�FRPSXWHU�VFUHHQ��ZKHQ�WKHUH�DUH�OHFWXUHV��WKHQ�,�QHHG����
KRXUV�WR�ORRN�DW�WKH�FRPSXWHU�VFUHHQ�RQO\�IRU�OHFWXUHV�SOXV�VRPHWLPHV�WKH�YLGHR�DXGLR�TXDOLW\
IURP�WKH�SURIHVVRU�LV�QRW�VR�JRRG�DQG�DIWHU�����KRXU�OHFWXUH�LW�EHFRPHV�UHDOO\�WLULQJ�DQG�,�JHW
KHDGDFKH�UDWKHU�HDVLO\�IURP�VFUHHQV��$QG�PRVW�SURIHVVRUV�KDYH�DVVLJQHG�H[WUD�WDVNV
EHFDXVH�RI�&RURQD�DQG�WKDW�PHDQV�DJDLQ�UHDGLQJ��UHVHDUFKLQJ�RQOLQH�DQG�ZULWLQJ�WH[WV�RQ
FRPSXWHU��$OO�WRJHWKHU�HYHU\�GD\�����KRXUV�DW�D�FRPSXWHU�LV��IRU�PH�SHUVRQDOO\��WRXJK�IRU�P\
H\HV��QHFN�VKRXOGHUV�DQG�EDFN

��� 7KH�IDFW�WKDW�,�FDQ�QRW�DFFHVV�ERRNV�IURP�WKH�OLEUDULHV�DQG�DOVR�JHW�DFFHVV�WR�WKH�ZRUNVKRS
VLQFH�,�GRQ
W�KDYH�RQH�

��� PDQ\�VWXGHQWV�DUH�ILQDQFLDOO\�GHSHQGHQW�RQ�WKH�SURFHVV�RI�WKHLU�VWXGLHV��FRYLG���LV
��������������������������������������6HLWH��������
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FRQIURQWLQJ�XV�ZLWK�RWKHU�FKDOOHQJHV�LQ�RXU�HYHU\GD\�OLIH�DQG�WKH�RQOLQH�VROXWLRQV�DUH
LPSRVVLEOH�WR�VXEVLGLVH�WKH�FRXUVHV�,�ZRXOG�XVXDOO\�WDNH�
HYHQ�PRUH�ODFN�RI�LQIRUPDO�H[FKDQJH��IUDJPHQWDWLRQ�WKURXJK�LVRODWLRQ�

��� *HQ¾JHQG�(&76�]X�EHNRPPHQ�I¾U�)¸UGHUXQJHQ��
��� QLFKW�VWDWWILQGHQGHU�3U¦VHQ]XQWHUULFKW�QLFKW�YHUJOHLFKEDU�PLW�HUK¸KWHP�/HVH�ZRDUNORDG�I¾U

PLFK�XQG�NHLQH�%HVXFKH�LQ�$XVVWHOOXQJHQ���0XVHHQ���6WXGLRV���IHKOHQGH�,QWHUDNWLRQ����DQ�GHU
78�NHLQH�0¸JOLFKNHLW�3U¾IXQJHQ�DE]XOHJHQ��

��� 'LH�6KRZ�ZXUGH�DEJHVDJW��:LU�N¸QQHQ�QLFKW�Q¦KHQ�XQG�6FKQLWWH�NRQVWUXLHUHQ��
��� :LU�KDEHQ�HLQ�6HPHVWHUSURMHNW�GDVV�UHDOLVLHUW�ZHUGHQ�PXVV��'LH�8PVHW]XQJ�LVW�VFKRQ�VHKU

DQVSUXFKVYROO�MHW]W��ZLH�VHW]W�PDQ�HLQ�SHUIRUPDQFH�LQVWDOODWLRQ�3URMHNW�XP"�:DV�SDVVLHUW
ZHQQ�GDV�3URMHNW�YRP�¸IIHQWOLFKHQ�5DXP�LQ�GHQ�YLUWXHOO�¸IIHQWOLFKHQ�5DXP�YHUSIODQ]W�ZHUGHQ
PXVV"�0DQ�NDQQ�NHLQH�:HUNVW¦WWHQ�HWF�YHUZHQGHQ��GLH�0DWHULDOLHQ�IHKOHQ��DXFK�I¾U�HLQ
YLUWXHOOHV�3URMHFW�IHKOW�GLH�+DUGZDUH����7HDP�.RPPXQLNDWLRQ�LVW�QLFKW�VR�OHLFKW��,FK�I¾KOH�PLFK
VHKU�JHVWUHVVW�YRQ�GHP�'DWHQYROXPHQ�GDVV�VLFK�YRU�PLU�DXIW¾UPW���

��� .HLQ�YHUQ¾QIWLJHU�$UEHLWVSODW]��6WXGLR�IHKOW����NHLQ�$XVWDXVFK�PLW�6WXGLHUHQGHQ�	�/HKUHQGHQ
��� ��6WXGLHQDEVFKQLWW�N¸QQWH�QLFKW�DEVROYLHUW�ZHUGHQ�
��� )HKOHQGHU�$XVWDXVFK���7HDP�	�6WXGHQWHQ�

9HUZLUNOLFKXQJ�PHLQHU�JHSODQWHQ�.ROOHNWLRQ�DXI�GHP�JHSODQWHQ�1LYHDX��
)HKOHQGHV�$WHOLHU��0DVFKLQHQ��)LWWLQJ��7XWRULDOV

��� 'LH�:HUNVWDWW�IHKOW�PLU�HLJHQWOLFK�DP�0HLVWHQ��8QG�GLH�%LEOLRWKHN��8QG�GDV�PDQ�]X�+DXVH
QLFKW�VR�YLHO�3ODW]�KDW�]XP�DUEHLWHQ�

��� ,P�RUJDQLVDWRULVFKHQ�6WUHVV�
NHLQH�:HUNVW¦WWHQ�
9HUOXVW�YRQ�%HZHJXQJVIUHLKHLW�
NHLQ�=XJDQJ�]XU�%LEOLRWKHN

��� :HJHQ�GHU�&RURQDNULHVH�KDEH�LFK�NHLQ�=XJDQJ�]XU�QRWZHQGLJH�:HUNVW¦WWH��ZLH
'XQNHONDPPHU�XQG�&RPSXWHUUDXP�PLW�)LOP�6FDQQHU��XQG�]XU�%LEOLRWKHN��XP�PHLQH
ZLVVHQVFKDIWOLFKH�$UEHLW�IHUWLJ�]X�PDFKHQ��,FK�KDEH�GDKHLP�OHLGHU�QLFKW�JHQXJ�(TXLSPHQW�I¾U
PHLQH�N¾QVWOHULVFKH�7¦WLJNHLW��.DPHUDV��2EMHNWLYH��%HOLFKWXQJ�X�V�Z���$XFK�HV�IHKOW�PLU
0¸JOLFKNHLW��GLUHNWHQ�)HHGEDFN�YRQ�3URIHVVRU,QQHQ�XQG�.ROOHJ,QQHQ�YRQ�GHU�.ODVVH�]X
EHNRPPHQ��DEHU�HV�JHKW�VLFK�RQOLQH�DXV��KRIIHQWOLFK�

��� ,�FDQQRW�FRQWLQXH�FODVVHV�WKDW�DUH�RQO\�DEOH�WR�WDNH�SODFH�RQ�$QJHZDQGWH�ZRUNVKRSV�DQG
DUWLVWLF�SUDFWLFH�FRXUVHV��DQG�WKH�ZRUNORDG�RI�P\�WKHRUHWLFDO�FODVVHV�KDV�DOO�PXOWLSOLHG�LQWR
H[WHQVLYH�UHDGLQJV�DQG�QXPHURXV�SDSHUV�ZKLFK�RYHUDOO�DUH�KDUG�WR�NHHS�WUDFN�RI�LQ�DQ�RUGHUO\
PDQQHU�

��� ,�ZRXOG�VD\�LW�DJDLQ��SK\VLFDO�FRQWDFW��H\H�WR�H\H�WDONLQJ�ZLWK�VRPHRQH��H[FKDQJLQJ�LGHDV�
H[SHULHQFHV�HWF�

��� ���SODQP¦¡LJHU�$EVFKOXVV�LQ�GLHVHP�6RPPHU�QRFK�P¸JOLFK"��$XVIDOO�YRQ
/HKUYHUDQVWDOWXQJHQ�
���:HQLJHU�,QKDOW�Z¦KUHQG�GHV�6WXGLXPV��JHUDGH�DXFK�LQ�GHU�3UD[LV�1HW]ZHUNH��/HNWXUHV�
([NXUVLRQHQ�
���7URW]�RQOLQH�3ODWWIRUP�LVW�GHU�.RQWDNW�]X�GHQ�.RPPLOLWRQHQ�HWZDV�DEJHEURFKHQ�

��� IHQOHQGHU�SHUPDQHQWHU�$XVWDXVFK�PLW�6WXGLHQNROOHJ,QQHQ
��� N¾QVWOHULVFKHV�DUEHLWHQ�JHUDGH�EHL�UHFKHUFKHEDVLHUWHQ�SURMHNWHQ�VHKU�VFKZLHULJ���YRQ

OHKUHQGHQ�VHLWH�DXV�GDV�JHI¾KO�GDVV�WURW]GHP�GDV�JOHLFKH�YHUODQJW�ZLUG
OLWHUDWXU�IHKOW
HQGORVHV�VLW]HQ�YRU�]RRP�NRQIHUHQ]HQ�XP�HLQJLHV�DQVWUHQJHQGHU�

��� �/HKUYHUDQVWDOWXQJHQ�GLH�WHLOZHLVH��QRFK��QLFKW�VWDWWILQGHQ�
�)UDJOLFK�LQ�ZLH�IHUQ�/HLVWXQJVQDFKZHLV�HUEUDFKW�ZHUGHQ�NDQQ��.XODQ]"
�ZHQLJHU�/HLVWXQJVI¦KLJNHLW�YRQ�PLU�VHOEVW�LP�9HUJOHLFK�]X�VRQVW�GXUFK�(QWVFKOHXQLJXQJ�PHKU
+DXVDUEHLW��.RFKHQ�3XW]HQ�HWF��PHKU�%HGDUI�DQ�6SRUW�XQG�5XKH

��� 'LJLWDOH�)RUPDWH�HUVHW]HQ�QLFKW�GLH�3U¦VHQ]��6SRQWDQHV�(QWVWHKHQ�YRQ�3URMHNWHQ��VR]LDOHU
$XVWDXVFK�GH�IDFWR�QLFKW�JHJHEHQ��=.)�LQ�GLHVHU�)RUP�QLFKW�ZLUNOLFK�GXUFKI¾KUEDU��/HKUHQGH
ZROOHQ�HKHU�NHLQH�]RRP�PHHWLQJV��VRQGHUQ�VFKLFNHQ�QXU�HPDLOV�

��� &DQ
W�FRPSODLQ��,�DP�YHU\�KDSS\�ZLWK�$QJHZDQGWH
V�SUHVHQFH�DQG�FDUH
��� $Q[LHW\�DERXW�LQFRPH�DQG�IHDU�RI�PHQWDO�KHDOWK�LVVXHV��
��� PHLQH�3V\FKH��PHLQH�%H]LHKXQJHQ��PHLQH�:HUWH�XQG�)UHLKHLWHQ��'LHV�EHHLQIOXVVW�I¾U�PLFK

XQG�LP�8PIHOG�YLHO�GHQ�(UIROJ�GHU�XPJHVHW]WHQ�0D¡QDKPHQ��I¾U�ZOFKH�LFK�QLFKWVGHVWURWURW]
H[WUHP�GDQNEDU�ELQ��0HLQH�PHQWDOH�6LWXDWLRQ�LVW�PHLQ�JU¸¡WHU�%ORFNHU�

��� +DWWH�HLJHQWOLFK�KDXSWV¦FKOLFK�:HUNVWVDWWNXUVH�JHSODQW�GLHVHV�6HPHVWHU��GLH�QDW¾UOLFK�DOOH
DXVIDOOHQ��$X¡HUGHP�GHU�SHUV¸QOLFKH�$XVWDXVFK��)HHGEDFN�LQ�GHQ�=.)V��GHU�RQOLQH�QXU
PDQJHOQG�P¸JOLFK�LVW���GLH�0¸JOLFKNHLW�]X�VR]LDOHQ�.RQWDNWHQ��(UDVPXV��

��� 'DV�'LSORP�EHVWHKW�DXV�SUDNWLVFKHU�XQG�WKHRUHWLVFKHU�$UEHLW��GD�HV�]XU]HLW�NHLQ�=XJDQJ
ZHGHU�]XU�/LWHUDWXU�QRFK�]XU�:HUNVWDWW�JLEW��VWHOOW�HV�GDV�JUR¡H�3UREOHP�YRU��$X¡HUGHP
PDFKW�GLH�6LWXDWLRQ�I¾U�GLH�LQWHUQDWLRQDOH�6WXGLHUHQGHQ�HLQHQ�GRSSHOWHQ�6WUHVV�
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��� =XJDQJ�]X�%LEOLRWKHN��:HUNVW¦WWHQ�XQG�0DWHULDOEHVRUJXQJ�YHUZHKUW�
��� .HLQH�)RWRJUDILVFKH�$UEHLW�PHKU�P¸JOLFK
��� 1RUPDOHUZHLVH�YRP�/HKUHQGHQ�PLWJHEUDFKWH�=HLFKUQXQWHUODJHQ�P¾VVHQ�MHW]W�VHOEVW

DXVJHGUXFNW�ZHUGHQ
��� 3RVWSRQHG�H[DPV���,�QHHG�SURRI�RI�P\�ZLQWHU�VHPHVWHU�LV�SDVVHG��$V�ZHOO�DV�,�QHHGHG���

(&76�IRU�DQ�H[FKDQJH�DSSOLFDWLRQ�ZLWK�D�GHDGOLQH�ODVW�ZHHN���EXW�GLGQ
W�JHW�LW�GXH�WR
SRVWSRQHG�JUDGLQJ��,�DP�ZRUULHG�IRU�WKH�IXWXUH�RI�WKLV�DSSOLFDWLRQ�DV�WKLV�PLJKW�QRW�VWRS�LQ
WLPH�

��� ,FK�VWXGLHUH�DP�6RFLDO�'HVLJQ�6WXGLR�XQG�XQVHUH�DNWXHOOH�3URMHNWDUEHLW�EHVFK¦IWLJW�VLFK�PLW
GHP�¸IIHQWOLFKHQ�5DXP��'HQ�5HVW�N¸QQHQ�VLH�VLFK�GHQNHQ���

��� GDVV�LFK�NHLQHQ�]XJDQJ�]X�PHLQHP�GLSORPREMHNW�KDEH��]X�VFKZHU�XQG�VSHUULJ��VWHKW�LP
JHVSHUUWHQ�VWXGLR�NODVVH��XP�ZHLWHUH�WHVWV�DP�REMHNW�GXUFK]XI¾KUHQ�XQG�GLHVHV�LP�Q¦FKVWHQ
VFKULWW�]X�PRGLIL]LHUHQ�LP�UDKPHQ�GHU�QXW]XQJ�EHWUHXXQJ��LQ�GHU�PHWDOOZHUNVW¦WWH��ZHOFKH�MD
JHVSHUUW�LVW�XQG�QDFK�FRURQD�ZRKO�YRQ�DOOHQ�JHVW¾UPW�ZLUG����

��� JHVFKORVVHQH�:HUNVW¦WWHQ�
��� 6FKOHFKWH�.RPPXQLNDWLRQ�]X�XQG�/¸VXQJVILQGXQJHQ�PLW�GHQ�/HKUEHDXWUDJWHQ��ZREHL�HV

GDYRU�DXFK�VFKRQ�XQ]XUHLFKHQG�ZDU��GDKHU�KDW�VLFK�GD�QLFKW�DOO]X�YLHO�JH¦QGHUW���IHKOHQGH
:HUNVW¦WWHQ��NHLQ�'UXFNHU��

��� ,�GRQ
W�NQRZ�LI�P\�'LSORPD�ZLOO�EH�SRVWSRQHG�DQG�WKDW�ZLOO�FDXVH�PH�SUREOHPV�
��� 0RQH\�LVVXHV�LQ�RUGHU�WR�ILQDQFH�DUW�PDWHULDO�DQG�RWKHU�WRROV���,�ZDV�ZRUNLQJ�LQ�UHVWDXUDQW�IRU

P\�VWXGLHV�DQG�,�JRW�ILUHG����DQG�DV�,�GRQvW�KDYH�ZRUNHG���\HDU�LQ�WKH�VDPH�FRPSDQ\�LQ�RUGHU
WR�JHW�WKH�XQHPSOR\PHQW�PRQH\���

��� ,FK�ZRKQH�PLW�I¾QI�6WXGHQWHQ��XQVUH�=LPPHU�OLHJHQ�]ZLVFKHQ�����XQG���TP��,FK�NDQQ�QLFKW
GHQ�*HPHLQVFKDIWVEHUHLFK�]XP�PDOHQ�QXW]HQ��DOVR���LFK�EUDXFKH�PHLQ�6WXGLR�]XU¾FN��,FK
DUEHLWH�NDXP��HV�LVW�VXSHU�IUXVWULHUHQG���,FK�ELQ�JHUDGH�HUVWPDO�GDEHL�HLQH�/¸VXQJ�I¾U
KDOEZHJV�IDUEHFKWHV�/LFKW�]X�ILQGHQ��$OOH�GLHVH�$QSDVVXQJHQ�VDPPHOQ�VLFK�ILQDQ]LHOO��,FK
EUDXFKH�PHLQ�6WXGLR�DQ�GHU�8QL��LFK�NDQQ�KLHU�QLFKW�DUEHLWHQ�

��� 0DQJHOQGH�.RQWDNWH�XQG�ZHQLJ�$XVWDXVFK��GXUFK�GHQ�GLH�YHUPLWWHOWHQ�,QKDOWH�LQ�/9V�LPPHU
SURILWLHUHQ�
.RQ]HQWUDWLRQVVFKZLHULJNHLWHQ�EHLP�ZLVVHQVFKDIWOLFK�$UEHLWHQ�DXIJUXQG�GHU�VW¦QGLJHQ
3U¦VHQ]�GHU�0HGLHQ�

��� PLVVLQJ�DOO�WHFK�HTXLSPHQW�IURP�XQL��PLVVLQJ�DVVLVWDQW�KHOS��ZKLFK�LV�LPSRVVLEOH�RQOLQH�RQO\
FRQFHUQLQJ�WHFKQLFDO�DVVLVWDQWV��EHFDXVH�WKLV�VHPHVWHU�LV�DERXW�SURGXFWLRQ��GLSORPD�LQ
IDVKLRQ�
DOVR�VWUHVVHG�DERXW�ZKDW�LV�XS�ZLWK�GLSORPD�QRZ

��� 1HEHQMRE�ZXUGH�YRQ�$UEHLWJHEHU
LQ�JHN¾QGLJW�౱��ILQDQ]LHOO�QLFKW�PHKU�VR�XQDEK¦QJLJ�
2KQH�HLQHQ�2UWVZHFKVHO�]ZLVFKHQ�$UEHLW�XQG�:RKQHQ�VLQNW�GLH�3URGXNWLYLW¦W�]LHPOLFK

��� $XVZLUNXQJ�DXI�(&76�LQ�+LQEOLFN�DXI�6WLSHQGLXP��
��� )HKOHQGH�U�0RWLYDWLRQ�XQG�7DJHVUK\WKPXV��5HGX]LHUWHU�$XVWDXVFK�PLW�6WXGLHQNROOHJHQ�XQG

/HKUHUQ�3URIHVVRUHQ��
��� /DFN�RI�SHUVRQDO�ZRUNLQJ�VSDFH�DQG�UHDO�OLIH�LQWHUDFWLRQ�ZLWK�VWXGHQWV�DQG�SURIHVVRUV�
��� 7KDW�,�KDYH�QR�FKLOG�FDUH�DQG�DW�WKH�VDPH�WLPH�DWWHQGDQFH�LQ�PDQ\�RQOLQH�FODVVHV��ZKLFK�GR

QRW�SURYLGH�IXUWKHU�PDWHULDO�DQG�,�FDQQRW�UHDOO\�SD\�DWWHQWLRQ�ZKLOH�,�DP�HQWHUWDLQLQJ�P\�VRQ
��� ,FK�ZHL¡�QLFKW��ZLH�XQG�ZDQQ�PHLQ�'LSORP�ZHLWHUJHKW��:LH�VLQG�GLH�QHXHQ�)ULVWHQ"�*LEW�HV

HLQHQ�QHXHQ�'LSORPSU¾IXQJVWHUPLQ""�%LWWH�NO¦UHQ�6LH�GDV�VR�VFKQHOO�ZLH�P¸JOLFK�ZLU
'LSORPDQGHQ�VLQG�]LHPOLFK�UDWORV��

��� $FFHVVLQJ�ZRUNVKRS�DQG�QHFHVVDU\�WRROV�WR�FUHDWH�PRGHOV��
'LVFXVVLQJ�ZLWK�IHOORZ�VWXGHQWV�DV�D�ORW�RI�WKH�FRXUVH�LV�JURXS�ZRUN�EDVHG��

��� +DUG�WR�IRFXV��PDLQWDLQ�D�UK\WKP�
��� /DFN�RI�FRPPXQLFDWLRQ�ZLWK�FROHDJXHV�DERXW�SURMHFWV��:RUNVKRSV��WDONV�DQG�H[VFXUVLRQV�DUH

FDQFHOOHG�
��� =.)�QXU�WKHRUHWLVFK�RKQH�2EMHNWH�PDFKEDU���.RQVHUYLHUXQJ�
��� ,FK�K¦WWH�]ZHL�-REV��MHZHLOV���E]Z����7DJH��JHKDEW��LQ�GHQHQ�LFK�VR�YLHO�]XV¦W]OLFK�K¦WWH

YHUGLHQHQ�N¸QQHQ��GDVV�LFK�GDPLW�JXW�DXVNRPPH�Z¦UH�XQG�PLFK�LQ�GHU�UHVWOLFKHQ�=HLW�JXW�DXI
GDV�6WXGLXP�NRQ]HQWULHUHQ�K¦WWH�N¸QQHQ�

��� 0RWLYDWLRQ�DQG�H[FKDQJH�ZLWK�RWKHUV
��� 0DQJHO�DQ�$QWULHE
��� $OOH�PHLQH�JHZ¦KOWHQ�/HKUYHUDQVWDOWXQJHQ�VLQG�SUDNWLVFKHU�1DWXU��G�K��RKQH�:HUNVW¦WWHQ�

SK\VLVFKHP�$UEHLWHQ�PLW�0DWHULDO�VLQG�GLHVH�WURW]�2QOLQH�7RROV�REVROHW��$XFK�GDV�$UEHLWHQ
GDKHLP�I¦OOW�OHLGHU�LQV�:DVVHU��GD�LFK�ZHGHU�GDV�Q¸WLJH�0DWHULDO�ZLH�0HWDOO��HWF���EHVLW]H��QRFK
GLH�:HUN]HXJH�]XP�1XW]HQ�GHVVHQ��$XFK�DOOH�PHLQH�$XVVWHOOXQJHQ�XQG�0HVVHQ�LP�5DKPHQ
XQLYHUVLW¦UHU�3ODQXQJHQ�IDOOHQ�ZHJ��6HOEVW�GLH��ZHOFKH�HUVW�LP�-XQL�RGHU�VS¦WHU�JHSODQW
ZDUHQ��GD�GDV�3ODQHQ�	�3URGX]LHUHQ�XQP¸JOLFK�LVW�

��� .HLQ�SHUV¸QOLFKHU�$XVWDXVFK�¾EHU�3URMHNWH��'DGXUFK�LVW�HV�VFKZLHULJHU�6SD¡�DQ�GHU
.UHDWLYLW¦W�]X�KDEHQ��

��������������������������������������6HLWH��������
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��� .HLQH�:HUNVW¦WWHQ��NHLQH�$UEHLWVSO¦W]H��NHLQ�:HUN]HXJ��NHLQ�0DWHULDO��NHLQ�*HOG
��� .HLQ�=XJDQJ�]X��SK\VLVFKHQ��%LEOLRWKHNHQ��NHLQ�$UEHLWVSODW]�DX¡HUKDOE�GHU�HLJHQHQ

:RKQXQJ��ZHQLJHU�$XVWDXVFK�PLW�.ROOHJLQQHQ��NHLQH�0¸JOLFKNHLW��NXU]H�$EOHQNXQJ�]X�ILQGHQ�
PRQRWRQHU�$OOWDJ�

��� GLH�8QJHZLVVKHLW�PHLQHQ�%DFKHORU�DEVFKOLH¡HQ�]X�N¸QQHQ��LFK�ELWWH�KLHU�XP�,QIRV�ZLH�GDV
DXVVHKHQ�N¸QQWH�

��� ,Q�PHLQHP�)DOO�VLQG�YLHOHU�PHLQHU�0DOVDFKHQ�EHL�PHLQHQ�(OWHUQ��GLH�LFK�PRPHQWDQ�QLFKW
EHVXFKHQ�JHKH��ZHLO�VLH�LQ�HLQHP�DQGHUHQ�%H]LUN�ZRKQHQ��6RPLW�LVW�GLHV�HLJ��HLQH�0¸JOLFKNHLW
��NUHDWLY���]X�ZHUGHQ�XQG�PLW�GHQ�YRUKDQGHQHQ�8WHQVLOLHQ�HWZDV�]X�NUHLHUHQ��'LH�$UEHLW
EH]LHKW�VLFK�DXI�GLH�&RURQDNULVH��YRQ�GHP�KHU�WULIIW�VLFK�GLHVH�6LWXDWLRQ�JXW�]X��

��� NHLQ�]XJDQJ�]X�HTXLSPHQW�XQG�ZHUNVW¦WWHQ��VRZLH�]X�ZHQLJ�DXVWDXVFK�PLW�VWXGLHUHQGHQ�XQG
GHUHQ�N¾QVWOHULVFKHQ�DUEHLWHQ

��� 3HUVRQDO�H[FKDQJH�DQG�IHHGEDFN�ZLWK�RWKHU�VWXGHQWV�DQG�SURIHVVRUV��([DPLQDWLRQ�PRGDOLWLHV
�SUHVHQWDWLRQV����GLIILFXOW�WR�GR�

��� ,FK�YHUOLHUH�=HLW�I¾U�GDV�6WXGLXP��GD�LFK�QLFKW�DQ�GHU�8QL�DUEHLWHQ�NDQQ�
��� 'DV�QLFKW�(UOHUQHQ�YRQ�SUDNWLVFKHQ�7¦WLJNHLWHQ�LQ�:HUNVW¦WWHQ�XQG�GHV�*OHLFKHQ
��� SURSHU�ZRUNLQJ�HQYLURQPHQW�OHDGLQJ�WR�ODFN�RI�PRWLYDWLRQ��FRPPXQLFDWLRQV��WRROV�DQG

HTXLSPHQW��HVSHFLDOO\�GXULQJ�GLSORPD�VHPHVWHU�
��� P\�PXP�FDOOLQJ�PH����WLPHV�D�GD\�VR�,�FDQ
W�FRQFHQWUDWH�DQG�QRW�EHLQJ�DEOH�WR�DFFHVV�WKH

VWXGLR�
��� 'DV�6WXGLHUHQ�GHV�¸IIHQWOLFKHQ�/HEHQV��
��� ,�ZDV�ZRUNLQJ�KDOI�WLPH��DQG�QRZ�ZLWKRXW�D�MRE�,�DP�VXSHU�VFDUHG�WKDW�,�FDQW�FRQWLQXH�
��� 'DV�]X�+DXVH�VHLQ�XQG�DXI�GLH�JHJHEHQHQ�0HGLHQ���&RPSXWHU��$���5DGLR��.DPHUD��

N¾QVWOHULVFK�DEK¦QJLJ�]X�VHLQ��$OV�%¾KQHQELOGQHULQ�EUDXFKH�LFK�SKLV\VFKHQ�.RQWDNW�PLW
0XVHHQ��7KHDWHUQ��*HVFK¦IWHQ�XP�LQ�PHLQHU�$UEHLW�ZHLWHU�]X�NRPPHQ��=X�+DXVH�NDQQ�PDQ
VFKRQ�YLHO�PDFKHQ��DEHU�RKQH�GDV�౹LP�.RQWDNW�VHLQ౺�I¾KOW�PDQQ�VLFK�JHOHKPW�XQG�WURW]�GHQ
2QOLQH�VWUHDPV�XQG�DOOHP��ZDV�JHUDGH�2QOLQH�]XJ¦QJOLFK�JHPDFKW�ZLUG��QLFKW�EHUHLFKHUW
JHQXJ��,FK�NDQQ�PLU�LQ�ZHLWHUHU�)ROJH�QLFKW�YRUVWHOOHQ�VR�DUEHLWHQ�]X�N¸QQHQ�

��� 7R�JHW�RXWVLGH��ILQG�VRPH�LQVSLUDWLRQ�WR�ZRUN�RQ�P\�SURMHFWV��$QG�RYHUDOO�WR�ZRUN�RXWGRRU��
��� (V�IHKOW�GHU�=XJDQJ�]X�:HUNVW¦WWHQ�XQG�GHU�$XVWDXVFK�PLW�.ROOHJ,QQHQ�
��� PDQJHOQGH�PRWLYDWLRQ�
��� 'HU�IHKOHQGH�$UEHLWVSODW]��GDV�IHKOHQ�GHU�:HUNVW¦WWHQ�LP�EHVRQGHUHQ��'HU�SHUV¸QOLFKH

'LDORJ��GLH�8QJHZLVVKHLW�ZLH�GDV�6HPHVWHU�ZHLWHUJHKHQ�ZLUG��RE�PDQ�GLH�/9�DEVFKOLHVVHQ
NDQQ���XQG�YRUDOOHP�ZDV�ZLUG�HUZDUWHW�ZHQQ�GLH�8QLYHUVLW¦W�ZLHGHU�JH¸IIQHW�ZLUG��

��� ,FK�NDQQ�GHU]HLW�QLFKW�GLUNHW�DQ�PHLQHP�2EMHNW�DUEHLWHQ�XQG�NHLQH�/LWHUDWXU�LQ�GHU�%LEOLRWKHN
DXVERUJHQ�

��� 'DVV�YRQ�I¾QI�/HUYHUDQVWDOWXQJHQ�GHU]HLW�QXU�HLQH�VWDWWILQGHW��E]Z�¾EHU�GHQ�ZHLWHUHQ�9HUODXI
NRPPXQL]LHUW�ZXUGH���=ZDU�VLQG�QLFKW�DOOH�UHJHOP¦¡LJ��VRQGHUQ�PDQFKH�JHEORFNW�XQG�HUVW�]X
VS¦WHUHQ�=HLWHQ��MHGRFK�K¦WWH�LFK�YRQ�GHQ�]XVW¦QGLJHQ�/HKUSHUVRQHQ�WG�JHUQ�HLQ�8SGDWH
EHNRPPHQ�RGHU�]XPLQGHVW�GLH�/LWHUDWXU�]XJHVFKLFNW�EHNRPPHQ��GLH�LFK�MD�GHU]HLW�VHOEVW�JDU
QLFKW�LQ�GHU�%LE�EHVRUJHQ�NDQQ��$XFK�IHKOW�GHU�$XVWDXVFK�PLW�DQGHHQ�6WXGLV�XQJHPHLQ��
���
DXFK�ZHQQ�LFK�QXU�HLQH�0LWEHOHJXQJ�PDFK�

��� NHLQ�UXKLJHU�$UEHLWVSODW]�]X�+DXVH
)DFKOLWHUDWXU�NDQQ�QLFKW�JHQXW]W�ZHUGHQ�
:HUNVW¦WWHQ�N¸QQHQ�QLFKW�JHQXW]W�ZHUGHQ�
/HKUYHUDQVWDWOXQJVSO¦W]H�XQVLFKHU�GD�DOOHV�EHLP���7UHIIHQ�IL[LHUW�ZHUGHQ�VROOWH��ZHOFKH�QXQ�MD
QLFKW�VWDWWJHIXQGHQ�KDEHQ�

��� 2KQH�1XW]XQJ�GHU�:HUNVW¦WWHQ�LVW�ZRP¸JOLFK�NHLQH�)HUWLJVWHOOXQJ�GHU�.ROOHNWLRQ�P¸JOLFK�
PRQDWHODQJH�$UEHLW�ZDUHQ�ZRP¸JOLFK�XPVRQVW��6HKU�YLHO�*HOG�VWHFNWH�LFK�LQ�GLHVH�$UEHLW�
ZDV�PLU�QXU�GXUFK�HLQHQ�7HLO]HLWMRE�QHEHQEHL�HUP¸JOLFKW�ZXUGH��0LWWOHUZHLOH��ELQ�LFK�DOOHUGLQJV
DUEHLWVORV

��� 0\�PDLQ�SURMHFW�KDV�WR�EH�FUHDWHG�LQ�D�WHDP�DQG�WHDPZRUN�KDV�VORZHG�GRZQ��UDWKHU�GXH�WR
WKH�IHHOLQJ�RI��SK\VLFDO"��LVRODWLRQ��WKHQ�ODFN�RI�FRPPXQLFDWLRQ�FKDQQHOV�

��� ,FK�NDQQ�QLFKW�LQ�GLH�:HUNVW¦WWHQ��XQG�HLQLJH�7RROV�GLH�HV�DXI�GHU�8QL�JLEW�QLFKW�QXW]HQ��,FK
DUEHLWH�DQ�PHLQHP�'LSORP�XQG�KDEH�NHLQH�$KQXQJ�ZLH�LFK�HV�VFKDIIHQ�VROO�PHLQH
'LSORPDUEHLW�ELV�0LWWH�-XQL�VR�ZHLW�IHUWLJ]XVWHOOHQ��DEHU�LFK�WXH�QDW¾UOLFK�PHLQ�%HVWHV��
=XV¦W]OLFK�PDFKH�LFK�PLU�6RUJHQ�ZHLO�LFK�JHUQH�HLQ�(UDVPXVSUDNWLNXP�QDFK�GHP�6WXGLXP
PDFKHQ�ZROOWH�DEHU�MHW]W�GHILQLWLY�GLH�IDOVFKH�=HLW�LVW�XP�EHL�%¾URV�PLW�%HZHUEXQJHQ
DQ]XNRPPHQ��DEHU�JOHLFK]HLWLJ�GLH�)ULVW�I¾U�GLH�(LQUHLFKXQJ�HLQHV�VROFKHQ�3UDNWLNXPV�EDOG
GD�LVW�
0LU�SHUV¸QOLFK�Z¾UGH�HV�H[WUHP�KHOIHQ�ZHQQ�LFK�Z¾VVWH��GDVV�GLH�)ULVW�I¾U�GHQ�$EVFKOXVV�GHV
6HPHVWHUV�6WXGLXPV�XP�HLQ�SDDU�:RFKHQ�YHUVFKREHQ�Z¾UGH��VR�GDVV�VLFK�KRIIHQWOLFK�LQ�GHQ
OHW]WHQ�:RFKHQ�GHV�6HPHVWHUV�QRFK�0DWHULDO�EHVRUJHQ�XQG�3URWRW\SHQ�LQ�GHQ
8QLZHUNVW¦WWHQ�EDXHQ�ODVVHQ�Z¾UGHQ�XQG�KRIIHQWOLFK�GLH�(LQUHLFKXQJ�GHV�(UDVPXVSUDNWLNXPV
QRFK�P¸JOLFK�Z¦UH�
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��� NHLQH�$UEHLW
��� -REYHUOXVW��$EVDJH�I¾U�$XVVWHOOXQJHQ
��� ,FK�DUEHLWH�DQ�PHLQHU�0DVWHUDUEHLW�6RFLDO�'HVLJQ��GLHVH�ZDU�DXI�VR]LDOH�,QWHUDNWLRQ�XQG

)RUVFKXQJ�DXVJHOHJW�XQG�PXVV�QXQ�NRPSOHWW�QHX�JHGDFKW�XQG�HUGDFKW�ZHUGHQ��GDV�EUDXFKW
PHKU�=HLW�XQG�5HVVRXUFHQ��GDV�6HPHVWHU�LVW�RKQHKLQ�VFKRQ�VHKU�NXU]�I¾U�GHLQH�0DVWHUDUEHLW
XQG�GDGXUFK�IUDJZ¾UGLJ��ZLH�VLFK�GDV�DXVJHKHQ�VROO�E]Z��PLW�ZHOFKHU�4XDOLW¦W�GLHV�QXQ�]X
EHZHUNVWHOOLJHQ�LVW��

��� )¾U�PLFK�EHVWHKHQ�JDUNHLQ��,FK�ILQGHW�HV�IXQNWLRQLHUW�DOOHV�VHKU�JXW�VR�XQG�KDOWH�HV�I¾U
XQEHGLQJW�ZLFKWLJ��GDVV��VRODQJH�VLFK�GLH�6LWXDWLRQ�PLW�GHP�9LUXV�VLFKQLFKW�GUDVWLVFK�¦QGHUW�
DXFK�QLFKW�OHLFKWVLQQLJ�DXI�1RUPDOEHWULHE�]XU¾FNJHIDKUHQ�ZLUG��

��� NHLQH�0¸JOLFKNHLW�DQ�0RGHOOHQ���3URWRW\SHQ�]X�DUEHLWHQ�
��� PLW�.OHLQNLQG�]XKDXVH���NLQG�XQG�LFK�HUNUDQNW��
��� .HLQ�=XJDQJ�]X�GHQ�'UXFNZHUNVW¦WWHQ��NHLQH�DOWHUQDWLYH�LQ�4XDUDQW¦QH�
��� 0RWLYDWLRQVYHUOXVW
��� 3K\VLFKH�3U¦VHQ]�DXI�GHU�8QL�IHKOW�PLU�VHKU���]XP�$XVWDXVFK��)HHGEDFN�HWF��(V�ZLUG�HK�VHKU

YLHO�DXFK�¾EHU�=RRP�XVZ��JHPDFKW��DEHU�HV�LVW�QLFKW�GDVVHOEH�
��� 6XSSOLHV��IDFLOLWLHV��VWXGLRV��OLEUDU\
��� ,�DP�DQ�LQWHUQDWLRQDO�VWXGHQW��6R��QRW�NQRZLQJ�WKH�H[WHQW�RI�SUHFDXWLRQV��KRZ�ORQJ�WKH\�ZLOO�JR

RQ��DQG�SRVVLELOLW\�WR�JR�EDFN�WR�P\�FRXQWU\��RU�SRVVLELOLW\�RI�FRPLQJ�EDFN�WR�$XVWULD�DIWHU
WUDYHOLQJ�LV�FDXVLQJ�VWUHVV�RQ�D�GDLO\�OHYHO��7KLV�LV�WKH�ELJJHVW�VWUHVV�LQ�WHUPV�RI�QRW�EHLQJ�DEOH
WR�SODQ��WKH�GDQJHU�WR�VWD\�ORFNHG�RXW�RI�WKH�FRXQWU\��IRU�H[DPSOH�ZKHQ�LW�LV�WKH�WLPH�IRU�P\
YLVD�UHQHZDO��LW�PLJKW�EHFRPH�D�ELJ�LVVXH�
6R�,�ZRXOG�VD\��QRW�WKH�SUHVHQW�PRPHQW��EXW�QRW�EHLQJ�DEOH�WR�IRUHVHH�WKH�HYHQ���PRQWKV
IXWXUH�LV�WKH�PDLQ�FDXVH�RI�VWUHVV�

��� ODFN�RI�UHVRXUFHV���ZRUNVKRS��GGSODE�
��� QR�ZRUNVKRS�WRROV�IRU�PRGHOEXLOGLQJ
��� )HKOHQGHU�=XJDQJ�]X�%LEOLRWKHNHQ

)HKOHQGHU�$XVWDXVFK�PLW�/HKUHQGHQ
��� 'DWXP�GHU�'LSORP�3U¾IXQJ�"�8PVHW]XQJ�GHU�,GHHQ�GXUFK�IHKOHQGHQ�=XJDQJ�]X�:HUNVW¦WWHQ

XQG�0DVFKLQHQ��
��� ,�VWXG\�IDVKLRQ�GHVLJQ�DQG�ZH�GRQ౶W�KDYH�DFFHVV�WR�RXW�$WHOLHU�DQG�HTXLSPHQW�DQG�ZH�GRQ౶W

KDYH�VHZLQJ�PDFKLQH�DW�KRPH�ZKLFK�PHDQV�ZH�FDQ౶W�ZRUN�RQ�RXU�FROOHFWLRQ�DQG�VLQFH�DOO�WKH
VKRSV�DUH�DOVR�FORVHG�ZH�GRQ౶W�KDYH�DFFHVV�WR�EX\�PDWHULDO�WKDW�ZH�QHHG�DQG�LW�PDNHV�LW
UHDOO\�KDUG�IRU�XV�WR�NHHS�ZRUNLQJ�DQG�LW౶V�YHU\�VWUHVVIXO�

��� 'DV�LFK�QLFKW�ZHL¡�ZLH�HV�ZHLWHUJHKW��YRU�DOOHP�ZDQQ�ZLHGHU�=XWULWW�]XU�:HUNVWDWW�P¸JOLFK
VHLQ�ZLUG�XP�PHLQH�$UEHLWVVFKULWWH�SODQHQ�]X�N¸QQHQ�

��� )HKOHQGH�5HFFRXUFHQ�XP�GDV�6HPHVWHU�YRUUDQ�]X�WUHLEHQ
��� VWXQGHQSODQ�YHUYROOVW¦QGLJHQ��

DEJHOHQNW�YRP�ZHOWJHVFKHKHQ�IRNXV��
NRQWDNW�
ZHUNVW¦WWHQ

��� 'LH�3UD[LV�
��� $XVWXDVFK�XQG�.RPPXQLNDWLRQ��)LQDQ]LHOOH�3UREOHPH�GLH�GLH�.RQ]HQWUDWLRQ�DXIV�6WXGLXP

HUVFKZHUHQ�
��� 2UJDQLVDWLRQ��GLH�8QNODUKHLW�GHU�7HUPLQH

PDQJHOQGH�5HVVRXUFHQ
JHQHUHOOH�=HLWSUREOHPH��DOOHV�GDXHUW�O¦QJHU��&RPSXWHUDUEHLWVSODW]��]X�NOHLQHU�$UEHLWVSODW]�]X
+DXVH��VW¦QGLJHV�8PVWUXNWXULHUHQ�QRWZHQGLJ
]�%�NHLQH�%LEOLRWKHN��VFKZLHULJ�RKQH�%LEOLRWKHN�ZLVVHQVFKDIWOLFK�]X�DUEHLWHQ�
NHLQH�%HDUEHLWXQJ�YRQ�0DWHULDOLHQ�P¸JOLFK��0RGHOOEDX�

��� 6HKU�LPSURYLVLHUWHU�$UEHLWVSODW]�LP�0RPHQW�I¾U�'LSORPYRUEHUHLWXQJ���IUDJOLFK�RE�'LSORP
¾EHUKDXSW�P¸JOLFK���%UDXFKW�YLHOOHLFKW�MHW]W�HLQIDFK�=HLW��XP�DOOHV�XP]XGHQNHQ�XQG�VLFK
EHVWP¸JOLFK�GHU�6LWXDWLRQ�DQ]XSDVVHQ��YHUVXFKH�WURW]GHP�SRVLWLY�]X�VHLQ�����

��� ,�KDYH�WR�VWUXJJOH�WR�UHDFK�P\�SURIHVVRU�WR�DVN�D�QHFHVVDU\�TXHVWLRQ�
��� .¾QVWOHULVFKH�$UEHLWHQ�N¸QQHQ�QLFKW�ZLUNOLFK�UHDOLVLHUW�ZHUGHQ��GD�HV�QXU�VFKZHU�P¸JOLFK�LVW

0DWHULDO�GDI¾U�]X�EHVRUJHQ�
��� .HLQ�.RQWDNW�
��� )HKOHQGHU�SHUV¸QOLFKHU�.RQWDNW
��� 'LH�4XDOLW¦W�GHU�/HKUYHUDQVWDOWXQJ�LVW�VLFKHUOLFK�HLQH�DQGHUH��8QG�GD�LFK�HLQ�0HQVFK�ELQ��GHU

XQWHU�8QL�GDV�*HE¦XGH��GHQ�%HVXFK�YRU�2UW��GDV�7UHIIHQ�YRQ�0HQVFKHQ��.ROOHJHQ�XQG�/9
/HLWHUQ�VLHKW��QHKPH�LFK�]XU�.HQQWQLV��GDVV�LFK�GDV�GLHVHV�6HPHVWHU�HLQIDFK�ODVVH��'DV�LVW
K¸KHUH�*HZDOW�GXUFK�GLHVH�.ULVH��GLH�YLHOH�EHWULIIW��(J�ELW�]ZDU�)HUQ8QL�%HWULHEH�DEHU�I¾U�VR
HWZDV�Z¾UGH�LFK�PLFK�QLH�HQWVFKHLGHQ��]X�VWXGLHUHQ��,FK�ELQ�HLQ�VR]LDOHU�0HQVFK�

��� ,Q�GHQ�Q¦FKVWHQ�]ZHL�GUHL�:RFKHQ�QRFK�NHLQ�3UREOHP��GD�PHLQ�'LSORPVWDGLXP�QRFK�YRQ�]X
+DXVH�DXV�UHFKHUFKLHUEDU�XQG�WHVWEDU��SURWRW\SLQJ��.DUWRQ��HWF��GDKHLP�YRUKDQGHQ��LVW��
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,FK�NRQQWH�DEHU�]XYRU�JHQXJ�5HFKHUFKH�6DPPHOQ��XP�MHW]W�DOOHLQ�ZHLWHU�]X�DUEHLWHQ���9LHOH
PHLQHU�8QLNROOHJ
LQQHQ�VLQG�OHLGHU�QLFKW�LQ�GLHVHU�6LWXDWLRQ�XQG�Z¾UGHQ�8QWHUVW¾W]XQJ
EUDXFKHQ��

��� ,FK�KDEH�NHLQHQ�=XJDQJ�]X�GHQ�.HUDPLN�6WXGLRV��
��� .DQQ�HLJHQWOLFK�PRPHQWDQ�QLFKW�YLHO�PDFKHQ�DX¡HU�HLJHQH�3URMHNWH�LP�5DKPHQ�GHU

0¸JOLFKNHLWHQ��
��� ��+RPH�FRXQWU\�FXUUHQF\�GURSSLQJ��HYHU\WKLQJ�KDV�EHFRPH�PRUH�H[SHQVLYH�

��*URXS�ZRUN�KDV�EHFRPH�D�ORW�PRUH�GLIILFXOW�
��1R�HVFDSH��KDUGHU�WR�EUHDN�XS�\RX�GD\�ZLWK��,VRODWHG�LQ�D�URRP�DW�KRPH��QRW�DV�HDV\�WR
ERXQFH�LGHDV�RII�RWKHU�VWXGHQW�DQG�WDNH�EUHDNV�

��� .HLQ�3UREOHP�
��� 7HUPLQH�YHUHLQEDUHQ��QLFKW�LQQHUKDOE�GHU�8QLYHUVLW¦W�VRQGHUQ�'LSORP�UHOHYDQWH�7HUPLQH

DX¡HUKDOE�GHU�8QLYHUVLW¦W��,FK�SHUV¸QOLFK�KRIIH��GDVV�DXFK�GLH�'LSORPWHUPLQH�HLQ�ZHQLJ�QDFK
KLQWHQ�YHUVFKREHQ�ZHUGHQ��)¾U�PLFK�VLQG�HLQLJH�7HUPLQH�PLW�([SHUWHQ�LQ�PHLQHP�'LSORP�
*HELHW�JHVWULFKHQ����6R]LDODUEHLW��-XJHQG�6R]LDO]HQWUHQ���YLHOHV�YHU]¸JHUW�VLFK��XQG�WURW]GHP
VLQG�ZLU�DOOH�IOHL¡LJ�XQG�VXFKHQ�QDFK�$OWHUQDWLYHQ��)¾U�PLFK�SHUV¸QOLFK�Z¦UH�HV�DXFK�HLQH
(QWODVWXQJ��ZHQQ�HV�P¸JOLFK�Z¦UH�GDV�'LSORP�HLQ�6HPHVWHU�LQ�GLH�/¦QJH�]X�]LHKHQ�
)LQDQ]LHOO�QXU�P¸JOLFK��ZHQQ�GHU�6WXGLHQEHLWUDJ�GHV�6RPPHUVHPHVWHU������LQ�GDV
:LQWHUVHPHVWHU������PLWJH]RJHQ�ZHUGHQ�NDQQ�XQG�VRPLW�NHLQH�ILQDQ]LHOOHQ
=XVDW]EHODVWXQJHQ�DQIDOOHQ��$OOHV�QXU�*HGDQNHQ��GLH�PLU�PRPHQWDQ�GXUFK�GHQ�.RSI�JHKHQ�
1DW¾UOLFK�VLQG�ZLU�DOOH�EHVRUJW�XQG�KRIIHQ�DXI�GDV�%HVWH��ZLU�EOHLEHQ�IOHL¡LJ�GDKHLP�XQG�HLQH
6DFKH�ZROOWH�LFK�QRFK�DQPHUNHQ��'DQNH�I¾U�GLH�VHKU�JXWH�,QIRUPDWLRQ��I¾U�GLH�VFKQHOOH
5HDNWLRQ�GHU�$QJHZDQGWHQ��GHU�+XIDN�XQG�GHV�5HNWRUDWV�

��� .HLQH�:HUNVW¦WWHQ�
NDXP�.RQWDNW�PLW�.ROOHJ,QQHQ

��� 'HU�.RQWDNW�PLW�3URIHVVRUHQ
6WUXNWXU�LP�$OOWDJ

��� 1RWKLQJ�DFWXDOO\����
��� WRR�HDUO\�WR�VD\����GHSHQGV�KRZ�ORQJ�ZLOO�LW�ODVW����P\�ZRUULHV�DUH�LI�LW
V�WRR�ORQJ�LW�PLJKW�DIIHFW

ILQDQFLDO�VLWXDWLRQ��ZKLFK�FRXOG�SRVVLEO\��FDXVH�GLIXFXOWLHV�ZLWK�SHUPLW�WR�VWD\�LQ�WKH�FRXQWU\�IRU
QRQ�(8�
%XW�IRU�WKH�PRPHQW�DOO�JRRG�

��� 'LH�IHKOHQGH�.LQGHUEHWUHXXQJ�
'HU�IHKOHQGH�GLUHNWH�.RQWDNW�PLW�GHQ�/HKUHQGHQ�XQG�6WXGLHUHQGHQ�

��� )LQDQFLDO�
��� 'DV�1LFKWDXV¾EHQN¸QQHQ�GHU�N¾QVWOHULVFK�SUDNWLVFKHQ�/HKUYHUDQVWDOWXQJHQ
��� %HGDUI�DQ�:HUNVW¦WWHQ�

8QVLFKHUKHLW�LP�%H]XJ�DXI�6WXGLHQIRUWVFKULWW�E]JO��%DFKHORUVHPHVWHU�XQG�NRPPHQGHV�:LQWHU
DOV�0DVWHUVWXGLHUHQGH�DQWUHWHQ�]X�G¾UIHQ

��� +DYH�QR�DFFHVV�WR�ODVHU�FXWWHU��&1&�DQG�RWKHU�HTXLSPHQW�ZKLFK�LV�HVVHQWLDO�IRU�P\�VWXGLR
SURMHFW

��� ZRUULHG�DERXW�SD\LQJ�UHQW�RI�P\�URRP�
��� (LQ��EHUIOXVV�DQ�,QIRUPDWLRQHQ�YLD�(�0DLO��GHU�VFKZHU�¾EHUVLFKWOLFK�LVW���JHUDGH�LP�/HKUDPW�

GDV�YLHOH�XQWHUVFKLHGOLFKH�)¦FKHU�EHLQKDOWHW�
'HU�$UEHLWVDXIZDQG�LVW�GHXWOLFK�JHVWLHJHQ��ZHLO�YLHOHV�VHOEVWHUDUEHLWHW�ZHUGHQ�PXVV�
7URW]GHP�EOHLEHQ�GLH�)¦FKHU�JOHLFK�YLHO�ZHUW��DOVR�DQ�HFWV���7HLOZHLVH�LVW�HV�VFKZLHULJ�GDV
]HLWOLFK�]X�EHZ¦OWLJHQ��LFK�GHQNH�DQ�6WXGLHUHQGH�PLW�.LQGHUQ��DEHU�DXFK�PLW�(OWHUQ�I¾U�GLH�MHW]W
(LQN¦XIH�XQG�VRQVWLJHV�HUOHGLJW�ZHUGHQ�PXVV��XQG�QLFKW�MHGH�U�NDQQ�HV�VLFK�OHLVWHQ��ZHQLJHU
.XUVH�]X�EHOHJHQ��VSULFK�O¦QJHU�]X�VWXGLHUHQ�

��� 0DQJHO�DQ�0DWHULDOLHQ��5DXP��ZR�LFK�DUEHLWHQ�N¸QQWH��(TXLSPHQW��-D��NODU�ILQGHQ�ZLU�DXFK
DQGHUH�XPVHW]P¸JOLFKNHLWHQ��MD�NODU�JHEHQ�ZLU�QLFKW�DXI���XQG�PLU�LVW�DXFK�EHZXVVW��GDVV�GLH
MHW]LJH�VLWXDWLRQ�I¾U�VWXGLHUHQGH�VRZLH�I¾U�GLH�XQL�QHX�XQG�HLQH�HFKWH�KHUDXVIRUGHUXQJ�LVW�
$EHU�WURW]GHP�GDV�VLQG�DOOHV�SUREOHPH��GLH�YLHOHV�YHUKLQGHUQ�

��� ,FK�ELQ�'RNWRUDQGLQ�GHU�3KLORVRSKLH��EHWUHXW�GXUFK�+HOPXW�'UD[OHU�XQG�$QWRQLD�%LUQEDXP��
GDV�JU¸¡WH�3UREOHP�LVW�GLH�8Q]XJ¦QJOLFKNHLW�JUR¡HU�7HLOH�GHU�HUIRUGHUOLFKHQ
)RUVFKXQJVOLWHUDWXU�GXUFK�GLH�6FKOLH¡XQJ�GHU�%LEOLRWKHNHQ��Y�D��21%�XQG�8%�:LHQ���'DV
RQOLQH�YHUI¾JEDUH�0DWHULDO�LVW�YROONRPPHQ�XQ]XUHLFKHQG��

��� 6FKOHFKWH�9HUI¾JEDUNHLW�YRQ�0DWHULDOLHQ��IHKOHQGHU�=XJDQJ�]X�:HUNVW¦WWHQ��9HUDQVWDOWXQJ
PLW�SUDNWLVFKHP�6FKZHUSXQNW�XQP¸JOLFK�

��� ,FK�ELQ�MHPDQG�GHU�LQ�GHU�)U¾K�GDV�+DXV�PLW�GHP�*HI¾KO�GDPLW�7HLO�GHU�:HOW�]X�VHLQ�YHUO¦VVW�
$XFK�ZHQQ�HV��QXU��HLQ�%LE�7DJ�LVW��,FK�ODVV�PLFK�]XKDXVH�VHKU�OHLFKW�DEOHQNHQ��XQG�LFK�PXVV
PLU�HLQH�$UEHLWVURXWLQH�HUVW�]XUHFKW�OHJHQ��%HL�PLU�HQWVWHKW�YLHO�LP�$XVWDXVFK��LQ�GHU
.RPPXQLNDWLRQ�XQG�HEHQ�LQ�HLQHP�WDWV¦FKOLFKHQ�6HPLQDU��)¾U�PHLQH�.RQ]HQWUDWLRQ�LVW�HV�JXW
ZHQQ�P¸JOLFKVW�ZHQLJ�GD]ZLVFKHQ�JHVFKDOWHQ�LVW��

��� =.)�%¾KQHQELOGNODVVH�KDW�GDV�ZHLWHUH�9RUJHKHQ�QLFKW�ZLUNOLFK�NRPPXQL]LHUW��,FK�ZHL¡�QLFKW
��������������������������������������6HLWH��������
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ZLH�GHU�ZHLWHUH�9HUODXI�GHV�6HPHVWHUV�DXVVHKHQ�ZLUG���ZDV�]X�WXQ�LVW��,FK�ZHL¡�DXFK�YRQ
NHLQHQ�NRPPHQGHQ�GLJLWDOHQ�0HHWLQJV�I¾U�GDV�=.)�ZR�GLHVH�)UDJHQ�JHNO¦UW�ZHUGHQ�N¸QQWHQ�

��� 6R]LDOH�NRQWDNWH�XQG�IUHLKHLW�IHKOHQ�VHKU
��� :HQLJ�OLWHUDWXU�I¾U�GLH�EDF�DUEHLW
��� 'LH�RIIHQH�)UDJH��ZLH�LFK�LQ�PHLQHU�N¾QVWOHULVFKHQ�$UEHLW�EHWUHXW�ZHUGHQ�NDQQ�
��� FDQ�QRW�KDYH�HQRXJK�$UW�0DWHULDOV�IRU�P\�ZRUN
��� SHUV¸QOLFKH�DQDORJH�DXVWDXVFK�PLW�OHKUHQGHQ�XQG�NROOHJLQQHQ��]XJDQJ�]X�OLWHUDWXU
��� QLFKW�SUDNWLVFK�DQ�PHLQHP�9RUGLSORP�DUEHLWHQ�]X�N¸QQHQ
��� NHLQ�5DXP�]XP�DUEHLWHQ��NHLQH�'UXFNSUHVVHQ��NHLQ�:HUN]HXJ��NHLQ�=XJDQJ�]X�%LEOLRWKHNHQ

PXVVWH�]XU�3IOHJH�YRQ�)DPLOLHQPLWJOLHGHUQ�QDFK�'HXWVFKODQG�]XU¾FNNHKUHQ�XQG�VWHFNH�GRUW
YRU¾EHUJHKHQG�IHVW�

��� �NHLQH�ZHUNVW¦WWHQ�
�ZHQLJ�PDWHULDOLHQ
�NHLQ�UDXP�I¾U�IUHLHV�GHQNHQ
�ELVKHULJH�SURMHNWH�N¸QQHQ�QLFKW�ZHLWHUJHI¾KUW�ZHUGHQ�XQG�P¾VVHQ�GHVKDOE�NRPSOHWW�QHX
JHGDFKW�XQG�XPJHVWHOOW�ZHUGHQ�

��� ,�DP�UHDOO\�OXFN\�ZLWK�P\�VWXGLHV�DV�LW�LQFOXGHV�PRVWO\�UHDGLQJ�DQG�UHVHDUFKLQJ�DW�WKH�PRPHQW�
,�FDQ�NHHS�LQ�WRXFK�ZLWK�P\�VXSHUYLVRU�DQG�ZRUN�IURP�KRPH�ZLWK�WKH�PDWHULDO�,�KDYH�DOUHDG\
JDWKHUHG�WKRXJK�LW�ZRXOG�EH�ZRQGHUIXO�LI�,�FRXOG�XVH�WKH�XQLYHUVLW\
V�OLEUDU\��7KLV�VLWXDWLRQ�LV
FKDOOHQJLQJ�PRVWO\�SVLFKRORJLFDOO\�

��� .HLQH�3UD[LV�LVW�P¸JOLFK��6RPLW�NDQQ�GDV�6WXGLXP�QLFKW�IRUWJHVHW]W�ZHUGHQ�
��� ,FK�NDQQ�PLFK�DXIJUXQG�GLHVHU�SV\FKLVFK�%HODVWHQGHQ�6LWXDWLRQ�VHKU�VFKOHFKW�NRQ]HQWULHUHQ�
��� GHU�=HLWIDNWRU��GD�GDV�.LQG�GDKHLP�EHWUHXW�ZHUGHQ�PXVV�
��� ,FK�VWXGLHUH�DQ�GHU�8QLYHUVLW¦W�:LHQ�XQG�ELQ�0LWEHOHJHULQ�DQ�GHU�$QJHZDQGWHQ�I¾U�GLHVHV

6HPHVWHU��,FK�QHKPH�DQ�GLHVHU�8PIUDJH�WHLO��XP�U¾FN]XPHOGHQ��GDVV�GLH�$QJHZDQGWH
ZHVHQWOLFK�PHKU�XQG�XPIDQJUHLFKHU�LQIRUPLHUW��DOV�GLH�8QLYHUVLW¦W�:LHQ��'LHV�LVW�PLU�VHKU
SRVLWLY�DXIJHIDOOHQ��,FK�HUDFKWH�GLHV�DOV�UHVSHNWYROO�JHJHQ¾EHU�GHQ�6WXGLHUHQGHQ�VRZLH
/HKUHQGHQ�KLHU�LQ�GLH��EHUOHJXQJHQ�XQG�9RUJ¦QJH�HLQJHEXQGHQ�]X�ZHUGHQ��(EHQVR�HUDFKWH
LFK�HV�DOV�WUDQVSDUHQW��'LH�JU¸¡WH�6FKZLHULJNHLW�DXV�PHLQHU�6LFKW�LVW�GHU�IHKOHQGH��$XVWDXVFK�
,FK�SHUV¸QOLFK�EULQJH�PLFK�JHUQH�LP�3OHQXP�HLQ�XQG�SURILWLHUH�VHKU�YRQ�'LVNXVVLRQHQ�PLW
PHLQHQ�.ROOHJBLQQHQ�VRZLH�GHU�/9�/HLWXQJ��,Q�RQOLQH�)RUHQ�ZLHGHUXP�I¾KOH�LFK�PLFK�ZHQLJHU
ZRKO�XQG�DQ�GLHVHU�)RUP�GHU�.RPPXQLNDWLRQ�SDUWL]LSLHUH�LFK�ZHQLJHU��$Q�GHU�8QL�:LHQ�ZLUG
HWZD�QXQ�YLHO�VFKULIWOLFK�HLQJHIRUGHUW��GLHV�EHGHXWHW�I¾U�PLFK�WHLOV�0HKUDXIZDQG��GD�LFK
P¾QGOLFKH�3U¦VHQWDWLRQHQ�QLFKW�LQ�JOHLFKHU�)RUP�YRUEHUHLWHQ�Z¾UGH��'DKHU�I¾KOH�LFK�PLFK
HLQHUVHLWV�JHVWUHVVW��DEHU�DXFK�HQWVFKOHXQLJW��GD�WHLOV�DXFK�ZHQLJHU�]X�WXQ�LVW�XQG�GDQQ�DXFK
PHKU�=HLW�EOHLEW�7H[WH�LQ�5XKH�]X�OHVHQ�XQG�YRU]XEHUHLWHQ��'DV�:HJIDOOHQ�GHU�%LEOLRWKHN�LVW
VFKZLHULJ��HKUOLFKHUZHLVH�PXVV�LFK�DEHU�DXFK�VDJHQ��GDVV�LFK�HV�VHOWHQ�VFKDIIH�DOOH
YRUJHJHEHQH�/LWHUDWXU�GXUFK]XDUEHLWHQ��GD�GDV�JHISUGHUWH�3HQVXP�LQ�6XPPH��DOOH�/9HQ
]XVDPPHQ��PHLVW�]X�KRFK�LVW�
,FK�VWXGLHUH�%$�.XQVWJHVFKLFKWH��

��� ,P�-XQL�VROOWH�LFK�PHLQH�0DVWHUDUEHLW�SU¦VHQWLHUHQ��1DW¾UOLFK�NDQQ�LFK�LQ�GHP�PLU�JHJHEHQHQ
5DKPHQ�GLH�ZHQLJHQ�%¾FKHU�OHVHQ��GLH�LFK�QRFK�YRU�6FKOLH¡XQJ�GHU�%LEOLRWKHN�KDEH
DXVOHLKHQ�N¸QQHQ��$OOHUGLQJV�KDWWH�LFK�I¾U�PHLQH�0DVWHUDUEHLW�HLQHQ�)LOP�JHSODQW��'DQN
$XVJDQJVVSHUUHQ�XQG�9HUVDPPOXQJVYHUERW�LVW�PLU�GLHV�QXQ�QLFKW�PHKU�P¸JOLFK��,FK�NDQQ
]ZDU�LQ�,VRODWLRQ�HLQ�ZHQLJ�DUEHLWHQ��DEHU�QLFKW�DQVDW]ZHLVH�VR��HIIHNWLY��RGHU��VFKQHOO��ZLH
QRUPDO�
$X¡HUGHP�HQJW�PLFK�GLH�,VRODWLRQ�DXFK�JHLVWLJ�HLQ��ZRUXQWHU�PHLQ�NUHDWLYHV�6FKDIIHQ�HQRUP
OHLGHW�

��� NHLQH�JUR¡HQ�3UREOHPH�
��� HLQH�$EQDKPH�GHU�0RWLYDWLRQ�GXUFK�GLH�(QWVFKOHXQLJXQJ

DPELYDOHQW�JHJHQ¾EHU�ELQ�LFK�GHU�$EOHQNXQJ�GDKHLP���DXI�GHU�HLQHQ�VHLWH�PDFKH�LFK�JHI¾KOW
ZHQLJHU�I¾U�GLH�8QL�DEHU�DQGHUHUVHLWV�KDEH�LFK�HQGOLFK�=HLW�]�E��'LQJH�]X�UHSDULHUHQ��ZDV
JHZLVVHUPD¡HQ�HLQH�KDQGZHUNOLFKH�ZHLWHUELOGXQJ�LVW��RGHU�PHLQH�HLJHQH�N¾QVWOHULVFKH�SUD[LV
]X�YHUWLHIHQ

SRVLWLY�LVW�GHU�*HZLQQ��ZHQQ�DXFK�QXU�HLQ�NOHLQHU�LP�YHUJOHLFK�]XP�YHUOXVW�GHU�UHDOHQ�SU¦VHQ]
LQ�HLQHU�/9��DQ�=HLW�GXUFK�GLH�IHKOHQGH�)DKUW�]XU�XQL��HLQH�VWXQGH�PHKU�SUR�7DJ�

��� $OV�0LWEHOHJHULQ�YRQ�GHU�+DXSWXQL�ELQ�LFK�LP�WKHRUHWLVFKHQ�$UEHLWHQ�VW¦UNHU�YHURUWHW��(LQ�
6HPLQDU�K¦WWH�0XVHXPVNULWLN�XQG�)LOPNULWLN�DOV�3RGFDVW�LQ�.ROODERUDWLRQ�PLW�GHP�PXPRN
EHGHXWHW��$XVIDOO��'HU�IHKOHQGH�=XJULII�DXI�GDV�$QJHERW�GHU�%LEOLRWKHNHQ�VFKP¦OHUW�PHLQH
0¸JOLFKNHLWHQ�]X�DUEHLWHQ��]XGHP�ELQ�LFK�NHLQH�+HLPDUEHLWHULQ��VRQGHUQ�EUDXFKH�GLH�H[WHUQH
$UEHLWVDWPRVSK¦UH�LQ�HLQHP�NRQ]HQWULHUWHQ�8PIHOG��'D�GLH��.ULVH��HLQVHW]WH��EHYRU�DOOH
/HKUYHUDQVWDOWXQJHQ�]XP�HUVWHQ�0DO�VWDWWIDQGHQ��NRQQWH�LFK�¾EHU�GLH�RQOLQH�$QPHOGXQJ
KLQDXV�NHLQH�]XV¦W]OLFKHQ�9HUHLQEDUXQJHQ�PLW�/HKUHQGHQ�WUHIIHQ��ZHVZHJHQ�LFK�GLHVHV
6HPHVWHU�ZHQLJHU�.XUVH�DEVROYLHUHQ�NDQQ��DOV�JHSODQW�XQG�KDEH�GHVZHJHQ�HLQH

��������������������������������������6HLWH��������
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9HU]¸JHUXQJ�LQ�PHLQHU�6WXGLHQ]HLW�]X�YHU]HLFKQHQ��GLH�PLU�HLQHQ�$EVFKOXVV�HUVW�Q¦FKVWHV�
DQVWHOOH�VFKRQ�GLHVHV�-DKU�P¸JOLFK�PDFKHQ�ZLUG��'DV�QHUYW

��� 'LH�5¾FNI¦OOLJNHLW�LQ�)DXOKHLW�XQG�PDVVLYH�8PVWUXNWXULHUXQJ�XQG�(LQVFKU¦QNXQJ�YRQ
3URMHNWHQ�

��� NHLQ�$UEHLWHQ�LQ�GHQ�6WXGLRV�XQG�:HUNVW¦WWHQ�YRU�2UW��NHUDPLVFKH�$UEHLW��+RO]DUEHLWHQ�
0HWDOODUEHLWHQ�IDOOHQ�NRPSOHWW�ZHJ���]X�YLHO�WKHRUHWLVFKHU�.RPSHQVDWLRQVLQSXW��GHU�DP
%LOGVFKLUP�EHDUEHLWHW�ZHUGHQ�PXVV��LFK�NDQQ�XQG�ZLOO�QLFKW�VR�ODQJH�=HLWU¦XPH�YRU�GHP�3&
YHUEULQJHQ��0HLQ�.UHLVODXI�LVW�GDYRQ�ZHVHQWOLFK�EHHLQIOXVVW��ZDV�LFK�VFKDGH�ILQGH��ZHLO�LFK
GHQ�,QSXW�JHUQH�VFK¦W]HQ�OHUQHQ�P¸FKWH��LVW�PLU�GHU]HLW�QRFK�QLFKW�P¸JOLFK��ZHLO�LFK�VW¦QGLJ
EHVFK¦IWLJW�ELQ�GDPLW�GHQ��EHUEOLFN�]X�EHZDKUHQ��ZDV�DOOHV�]X�OHVHQ�XQG�GXUFK�6FKUHLEDUEHLW
]X�EHDUEHLWHQ�LVW��,FK�K¦WWH�JHUQH�PHKU�3U¦VHQ]DUEHLW��ZHQQ�DXFK�YLUWXHOO��DEHU�HV�WXW�JXW
DQGHUH�*HVLFKWHU�LQ�0HHWLQJV�]X�VHKHQ�XQG�,QWHUDNWLRQ�]X�HUIDKUHQ�DQVWDWW�NRPSHQVDWRULVFK
=HLW�PLW�DXIZ¦QGLJHU�7H[WDUEHLW�]X�YHUEULQJHQ��YHUVWHKHQ�6LH�PLFK�QLFKW�IDOVFK��LFK�OLHEH
VFKUHLEHQ�XQG�7H[WDUEHLW��DEHU�PRPHQWDQ�LVW�HV�VHOEVW�PLU�]X�YLHO��

8QG��GD�LFK�LP�/HKUDPWVVWXGLXP�ELQ��GDV�JU¸¡WH�3UREOHP�LVW��GDVV�LFK�ZHQLJ�ELV�JDU�NHLQH
)HOGGDWHQ�VDPPHOQ�NDQQ�XQG�GDV�6FKXOSUDNWLNXP�J¦Q]OLFK�DQGHUH�%HGLQJXQJHQ
ZLGHUVSLHJHOW�DOV�LFK�VLH��KRIIHQWOLFK��LQ�=XNXQIW�LP�%HUXIVOHEHQ�HUIDKUHQ�ZHUGH��'LH
%HWUHXHU,QQHQ�DQ�GHQ�6FKXOHQ�JHEHQ�VLFK�JUR¡H�0¾KH�XQV�]X�KHOIHQ��GDPLW�ZLU�QLFKW�HLQ
6HPHVWHU�YHUOLHUHQ�P¾VVHQ�XQG�GDV�3UDNWLNXP�WURW]GHP�DEVROYLHUHQ�N¸QQHQ��DEHU�LFK
HPSILQGH�HV�DOV�9HUOXVW��GDVV�NHLQH�3U¦VHQ]VWXQGHQ�LQ�GHU�.ODVVH�DEJHKDOWHQ�ZHUGHQ
N¸QQHQ��'DV�LVW�YLHOPHKU�HLQH�)HVWVWHOOXQJ��HLQH�$QPHUNXQJ��DOV�HLQH�.ULWLN��GHQQ�GDUDQ�NDQQ
PDQ�MD�PRPHQWDQ�QXQPDO�QLFKWV�¦QGHUQ�

��� SUDNWLVFKHV�$UEHLWHQ�LQ�GHU�:HUNVWDWW
��� 8QNODUKHLW�GDU¾EHU���RE�GHU�DXI�3U¦VHQ]PRGXOH�DXVJHULFKWHWH�/HKUJDQJ�ZLH�JHSODQW�E]Z

¾EHUKDXSW�VWDWWILQGHQ�NDQQ��DXV�PHLQHU�6LFKW�LVW�GDV�RQOLQH�QXU�EHGLQJW�P¸JOLFK�E]Z�Z¾UGH
HUKHEOLFKH�TXDOLWDWLYH�(LQEX¡HQ�PLW�VLFK�EULQJHQ��XQG�8QNODUKHLW�GDU¾EHU��RE�HLQ�$EVFKOXVV
ZLH�JHSODQW�NRPPHQGHQ�-XQL�VWDWWILQGHQ�ZLUG�RGHU�RE�GLH�QXQ�YHUSDVVWHQ�0RGXOH�LP
+HUEVWVHPHVWHU�QDFKJHKROW�ZHUGHQ�N¸QQHQ��

��� ,FK�VWXGLHUH�0DOHUHL�XQG�ZLOO��ZROOWH�LP�-XQL������]XP�'LSORP�DQWUHWHQ��'D�ZLU�NHLQHQ�=XWULWW
PHKU�]X�GHQ�$WHOLHUV�KDEHQ�XQG��GD�LFK�PLW��O�DXI�/HLQZDQG�PDOH��LFK�QLFKW�GDKHLP�DUEHLWHQ
NDQQ��WR[LVFKH�'¦PSIH�GHV�0DOPLWWHOV��VWHKH�LFK�YRU�HLQHP�3UREOHP���,FK�KDEH�LQ]ZLVFKHQ
HLQH�$UW�
1RWDWHOLHU
�LQ�HLQHP�2IIVSDFH�LP����%H]LUN�JHIXQGHQ��GHU�ZHJHQ�GHQ
$XVJDQJVVSHUUHQ�]XU�=HLW�VRZLHVR�NHLQH�$XVVWHOOXQJHQ�DEKDOWHQ�NDQQ��
=XP�MHW]LJHQ�,QIRUPDWLRQVVWDQG�ZHUGHQ�XQVHUH�
'LSORPWUHIIHQ
�PLW�XQVHUHP�3URIHVVRU�YLD
=RRP�DEJHKDOWHQ��,Q�ZLH�ZHLW�GDV�HLQ�SK\VLVFKHV�7UHIIHQ�LQ�%H]XJ�DXI�HLQ�ZLUNOLFK�%HXUWHLOHQ
.¸QQHQ�GHU�%LOGHU�HUVHW]HQ�NDQQ�EH]ZHLIOH�LFK�OHLGHU��
:HLWHUV�LVW�GLH�%LEOLRWKHN�JHVFKORVVHQ��ZHVKDOE�HV�I¾U�PLFK�VFKZLHULJ�LVW�GLH�VFKULIWOLFKH
$UEHLW�I¾U�GDV�'LSORP�DXI�DQJHPHVVHQH�:HLVH�YRU]XEHUHLWHQ�
,FK�KDEH�VHOEVWYHUVW¦QGOLFK�YROOVWHV�9HUVW¦QGQLV�I¾U�GLH�0D¡QDKPHQ�GLH�GLH�$QJHZDQGWH�ELV
MHW]W�JHVHW]W�KDW��DOOHUGLQJV�KRIIH�LFK��GDVV�VLFK�HQWZHGHU�HLQ�VS¦WHUHU��(UVDW]WHUPLQ�I¾U�GLH
'LSORPH�ILQGHW�RGHU�ZHQLJVWHQV�HLQHQ�:HJ�GLH�GUDVWLVFK�YHUVFKOHFKWHUWHQ
3URGXNWLRQVEHGLQJXQJHQ�I¾U�XQV�'LSORPDQG,QQHQ�]X�EHU¾FNVLFKWLJHQ��

��� ,�KDG�WR�UHWXUQ�WR�P\�FRXQWU\�IRU�VDIHW\�UHDVRQV�DQG�,�ZLOO�SUREDEO\�QHHG�WR�VWD\�KHUH�IRU�WKH
ZKROH�VHPHVWHU

��� (TXLSPHQW��RQOLQH�%LE��'XQNHONDPPHU�XVZ��
��� .HLQ�GLUHNWHU�$XVWDXVFK�PLW�/HKUHQGHQ��6WXGHQWHQ��VFKZHU�JUHLIEDUHV�)HHGEDFN��

.HLQ�3ODW]�XP�PHLQ�6WXGLR�]X�HUVHW]HQ��
��� ��.HLQ�$UEHLWVSODW]�

��8QVLFKHUKHLW�PHLQ�'LSORP�GLHVHV�6HPHVWHU��DEVFKOLH¡HQ�]X�N¸QQHQ��
��.RQ]HQWUDWLRQVVFKZLHULJNHLWHQ�GXUFK�HQRUPHQ�SV\FKLVFKHQ�6WUHVV

��� =XYLHHO�8QNODUKHLWHQ�
��� 6WXGLXP�DEJHVFKORVVHQ��$UEHLW�ZXUGH�HLQJHUHLFKW��GD�IRUPDO�DOOHV�HUOHGLJW�LVW�ZLUG�HLQ

$EVFKOXVV�LP�66������HUZDUWHW�XQG�KRIIH�GDVV�HU�VLFK�QLFKW�DXI�1RYHPEHU�YHUVFKLHEW�
��� ,�OLYH�LQ�3UDJXH�LQ�&]HFK�5HSXEOLF�DQG�FXUUHQWO\�WKH�ZKROH�FRXQWU\�LV�TXDUDQWLQHG�GXH�WR

&RURQD�YLUXV��$OVR�ERUGHUV�ZLWK�RWKHU�FRXQWULHV�DUH�FORVHG��&LWL]HQV�DUH�DOORZHG�WR�JR�WR�ZRUN
DQG�JHW�WKH�PRVW�QHFHVVDU\��EX\�IRRG��JR�WR�D�GUXJVWRUH�RU�WR�D�SKDUPDF\��DQG�D�IHZ�RWKHU
H[FHSWLRQV���DOO�RWKHU�VKRSV�DQG�RWKHU�SODFHV�VXFK�DV�OLEUDULHV��HTXLSPHQW�UHQWDOV�RU
VWDWLRQHU\�DUH�FORVHG��7KHUHIRUH��P\�DELOLW\�WR�ZRUN�RQ�P\�WKHVLV�LV�YHU\�OLPLWHG��,�DP�D�VWXGHQW
RI�D�PDVWHU�SURJUDP�LQ�ILQH�DUWV��DQG�,�ZDV�JRLQJ�WR�ILQLVK�P\�VWXGLHV�WKLV�VHPHVWHU�

��� PDQJHOQGH�SU¦VHQ]�XQG�]XJULII�DXI�REMHNW�XQG�ZHUNVWDWW
��� .HLQ�=XJDQJ�]X�:HUNVW¦WWHQ�
��� ,FK�KDEH�GDKHLP�QLFKW�JHQXJ�3ODW]�XQG�5XKH�XP�LQ�JHZ¾QVFKWHU�:HLVH�DUEHLWHQ�]X�N¸QQHQ�

��3V\FKLVFKH�$EOHQNXQJ�GXUFK�GLH�NULVHQKDIWH�6LWXDWLRQ
��� :HUNVW¦WWHQ�VLQG�QLFKW�]XJ¦QJOLFK�
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:REHL�GDV�YLHOOHLFKW�DXFK�DOV�+HUDXVIRUGHUXQJ�JHVHKHQ�ZHUGHQ�NDQQ��PLW�DQGHUHQ
5DKPHQEHGLQJXQJHQ�.XQVW�]X�VFKDIIHQ�

:DV�I¾U�PLFK�GDV�JU¸¡WH�3UREOHP�LVW��LVW�GDVV�LFK�YHUPXWOLFK�GHPQ¦FKVW�QDFKKDXVH��QDFK
7LURO��UHLVHQ�ZHUGH��GD�PHLQH�0LWEHZRKQHU�DEIDKUHQ�P¸FKWHQ�XQG�LFK�QLFKW�DXI�XQJHZLVVH
=HLW�ZRFKHQODQJH�NRPSOHWW�DOOHLQ�LQ�GHU�:RKQXQJ�VHLQ�P¸FKWH��ZHQQ�LFK�MD�QLFKW�PDO�ULFKWLJ
UDXV�VROOWH���0HLQH�%HGHQNHQ�VLQG�MHGRFK�ZLH�HV�PLW�GHP�6WXGLXP�ZHLWHUJHKW��'DUI�LFK��ZHQQ
LFK�QDFK�WLURO�IDKUH�ZLHGHU�]XU¾FN�QDFK�:LHQ"�:LH�YHU¦QGHUW�VLFK�GLH�/DJH��ZLH�ODQJH�ZHUGHQ
GLH�0D¡QDKPHQ�QRFK�DQGDXHUQ"�ಃ�GRFK�LFK�ZHL¡�QDW¾UOLFK��GDVV�6LH�PLU�GDV�DXFK�VFKZHU
EHDQWZRUWHQ�N¸QQHQ

��� WKH�ELJJHVW�SUREOHP�LV�WKDW�LQVWHDG�RI�LQVWUXFWLQJ�XV�DQG�WHOOLQJ�XV�ZKDW�WR�GR�LQ�WKH�VLWXDWLRQ
ZKHUH�ZH�KDYH�QR�DFFHVV�WR�WKH�HTXLSPHQW�DQG�VWXGLRV��RXU�GHSDUWPHQW��$SSOLHG
3KRWRJUDSK\�DQG�7LPH�EDVHG�0HGLD��LV�DVNLQJ�XV�WR�FRPH�XS�ZLWK�LGHDV�RQ�KRZ�WR�GHDO�ZLWK
LW��,�XQGHUVWDQG�WKDW�WKH�ZKROH�XQLYHUVLW\�KDV�IRXQG�WKHPVHOYHV�LQ�DQ�XQSUHVFHGHQWHG�VLWXDWLRQ
EHFDXVH�RI�WKH�FULVLV�EXW�L�ILQG�WKDW�HYHU\�RWKHU�GHSDUWPHQW��HVSHFLDOO\�FRPSXWHU�VWXGLR��KDG
EHHQ�H[WUHPHO\�KHOSIXO�DQG�PDGH�WKH�WUDQVLWLRQ�WR�RQOLQH�FODVVHV�YHU\�FOHDU�DQG�VWUHVV�IUHH�

��� 'DVV�LFK�GUHL�.LQGHU�EHWUHXHQ�XQG�HUQ¦KUHQ�PXVV��MHGHQ�7DJ�RKQH�3DXVH�XQG�JOHLFK]HLWLJ
DXFK�I¾U�GLH�YLHOHQ�=RRP�7HUPLQH�=HLW�KDEHQ�PXVV�XQG�GDQQ�DXFK�QRFK�LQ�GHU�1DFKW�=HLW
ILQGHQ�PXVV�GLH�/LWHUDWXU�GD]X�]X�OHVHQ�

��� 6WLOOVWDQG�LQ�GHU�SUDNWLVFKHQ�$UEHLW�	�3U¾IXQJHQ
��� ,FK�P¸FKWH�LP�6RPPHU������DEVFKOLH¡HQ�XQG�GUXFK�GLH�6FKOLH¡XQJ�GHU�8QLYHUVLW¦W�XQG�DOOHQ

GDPLW�LQ�=XVDPPHQKDQJ�VWHKHQGHQ�$EWHLOXQJHQ��VHKH�LFK�PHLQHQ�$EVFKOXVV�JHI¦KUGHW��
��� 'HU�GLUHNWH��XQPLWWHOEDUH�$XVWDXVFK�PLW�DQGHUHQ�0HQVFKHQ��)UHXQGHQ�.ROOHJLQQHQ���LQ

HLQHP�$UEHLWV��8QL�8PIHOG�
��� ,�FDQQRW�FRQFHQWUDWH�ZHOO�LI�,�GR�QRW�VHSDUDWH�P\�ZRUN�VSDFH�IURP�P\�OLYLQJ�VSDFH�DQG�LQ�WKH

FXUUHQW�VLWXDWLRQ��LW�LV�UHDOO\�GLIILFXOW�IRU�PH�WR�ILQG�IRFXV��EXW�,�KRSH�WKDW�P\�ERG\�DQG�PLQG�ZLOO
DGDSW�WR�WKLV�VLWXDWLRQ�DQG�LQFUHDVHG�RQOLQH�SUHVHQFH���VFUHHQ�WLPH��

��� =HLWSUREOHP��.LQGHUEHWUHXXQJ
��� ,�DP�QRW�IURP�$XVWULD��,�DP�D�86�FLWL]HQ�WKDW�KDV�OLYHG�LQ�$XVWULD�IRU�RYHU����\HDUV��DV�D

6WXGHQW��$V�D�$XVODQGHU�LQ�WKLV�VLWXDWLRQ�L�IHHO�WKDW�WKH�$XVWULDQ�JRYHUQPHQW�KDV�WRWDOO\
GLVUHJDUGHG�WKH�QHHGV�RI�SHRSOH�OLNH�PH��6R�IDU�,�NQRZ�RI�QR�VXSSRUW�WKDW�,�DP�DEOH�WR�DFFHSW�
,�GRQW�KDYH�DQ\�VRUFH�RI�LQFRPH�DQ\PRUH�DV�,�ZRUNHG�RQ�D�KRQRUDU�EDVLV���:KDW�DUH�SHRSOH
OLNH�PH�VXSSRVHG�WR�GR�LQ�WKLV�VLWXDWLRQ��,�PDGH�URXJKO\�EHWZHHQ�����WR�����HXURV�EHIRUH�
QRZ�,�GRQW�NQRZ�KRZ�,�ZLOO�EH�DEOH�WR�SD\�IRU�P\�EDVLF�QHHGV�

,�GRQW�RZQ�D�FRPSXWHU�DW�KRPH�VR�LW�LV�QH[W�WR�LPSRVVLEOH�IRU�PH�WR�GR�UHVHDUFK��OHDUQ��
)XUWKHUPRUH�PDQ\�FRXUVHV�,�ZDQWHG�WR�WDNH�DUH�PRUH�RU�OHVV�LQDFWLYH�

,�IHHO�WKDW�WKH�UHVSRQVH�IRU�QRQ�(:5�DQG�QRQ�(8�VWXGHQWV�IURP�WKH�8QLYHUVLWLHV�VLGH�KDV
EHHQ�TXLWH�ODFNLQJ�
6RRQ�,�ZLOO�ORRVH�WKH�DELOLW\�WR�SD\�UHQW��P\�ELOOV��DQG�IRRG�

+DXSWVDFKH��GLH�ZLUWVFKDIW�XQG�GLH�,QVWLWXWLRQHQ�ZHUGHQ�JHVFKXW]W���
��� .RPPXQLNDWLRQ�PLW�/HKUHQGHQ��%HNRPPH�WHLOZHLVH�NHLQH�$QWZRUWHQ�DXI�PHLQH�(PDLOV
��� .HLQ�=XJDQJ�]X�JHHLJQHWHQ�$UEHLWVU¦XPOLFKNHLWHQ
��� ��8QNODUKHLW�RE�'LSORPDEVFKOXVV�P¸JOLFK��

��)DOOV�NHLQ�$EVFKOXVV��:HFKVHO�]X�QHXHQ�&XUULFXOXP�Q¸WLJ����:¾UGH�DOOHV�DXI�HLQ�-DKU
YHUVFKLHEHQ��GD�QHXH�1RWHQ�Q¸WLJ��$EVFKOXVV�GDQQ�HKHU�XQZDKUVFKHLQOLFK��GD�.DSD]LW¦WHQ
HUVFK¸SIW�
��6HNXQG¦UH�7HLODVSHNWH�GHU�$UEHLW�DEJHEURFKHQ�GD�:HUNVWDWW�Q¸WLJ�

��� :DKOP¸JOLFKNHLW�GHU�SK\VLVFKHQ�2UWH
��� $OO�LV�DERXW�WLPH�DQG�FDOHQGDU�DQG�WLPLQJ���PDNH�PH�YHU\�LQVHFXUH�DQG�SURYRNH�D�ORW�RI�VWUHVV

DERXW�KRZ�WKH�VHPHVWHU�JRLQJ�WR�HQG�DQG�KRZ�L�ZRXOG�PDQDJH�DOO�WKH�ILQDQFLDO�VLWXDWLRQ�DQG
P\�RZQ�ZRUN�DQG�DUWLVWLF�FDOHQGDU��

��� 'HYHORSPHQW�D�3URMHFW�LV�QRW�SRVVLEOH��ZLWK�FXUUHQW�VLWXDWLRQ��
��� ,FK�ELQ�DOV�(UDVPXVVWXGHQW��LQ�PHLQHP�)DOO��QLFKW�PDO�DXI�3XQNWH�DQJHZLHVHQ��VRQGHUQ�KDEH

PLFK�HLQIDFK�JHIUHXW��HLQ�QHXHV�8PIHOG��HLQH�QHXH�,QIUDVWUXNWXU��/HKUH�XQG�6WDGW
NHQQHQ]XOHUQHQ��'DV�NODSSW�MHW]W�HKHU�QLFKW��6FKDGH��GDQQ�NRPP�LFK�KDOW�Q¦FKVWHQ�6RPPHU
ZLHGHU�

��� )¾U�GLH�PHLVWHQ�/HKUYHUDQVWDOWXQJHQ�EUDXFKH�LFK�GLH�5¦XPOLFKNHLWHQ��$XVVWDWWXQJ�
3URJUDPPH��YRU�2UW�DQ�GHU�8QLYHUVLW¦W���,FK�PDFKH�PHLQ�9RUGLSORP�GLHVHV�6HPHVWHU�XQG
NDQQ�DXFK�GDUDQ�QLFKW�RKQH�:HUNVW¦WWHQ��:HUN]HXJ��8WHQVLOLHQ��0DWHULDOLHQ��DQ�GHU�8QL
GDUDQ�DUEHLWHQ��'HVZHJHQ�KDEH�LFK�$QJVW��GDVV�PHLQ�JDQ]HU�6WXGLHQSODQ�VLFK�YHU]¸JHUW
RKQH��GDVV�GDV�RIIL]LHOO�EHU¾FNVLFKWLJW�ZLUG��=XGHP�K¦QJW�PHLQH�ILQDQ]LHOOH�$EVLFKHUXQJ�DQ
HLQHP�6WLSHQGLXP��I¾U�GDV�LFK�HLQH�0LQGHVW]DKO�DQ�(&76�PDFKHQ�PXVV��,FK�EHI¾UFKWH�GLHVH
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QLFKW�]X�VFKDIIHQ�GLHVHV�6HPHVWHU��
��� 'DV�LFK�QLFKW�LQ�GHQ�:HUVW¦WWHQ�DUEHLWHQ�NDQQ�����
��� ,FK�ELQ�HLQH�(UDVPXVWXGHQWLQ�XQG�VWXGLHUH�QRUPDOHUZHLVH�LQ�1RUZHJHQ��,FK�ELQ�MHW]W�]X�+DXVH

LQ�1RUZHJHQ�ZHLO�PHLQH�+HLPXQLYHUVLW¦W�1718�XQV�]XU�+HLPUHLVH�DQJHZLHVHQ�KDW��,FK
QHKPH�MHGRFK�DP�8QWHUULFKW�XQG�GHQ�9RUOHVXQJHQ�DQ�GHU�$QJHZDQGWHQ�YRQ�1RUZHJHQ�DXV
7HLO��,FK�KRIIH�GDVV�LFK�ZLHGHU�RKQH�3UREOHPH�]XU¾FN�QDFK�:LHQ�NDQQ�ZHQQ�GLH�8QL�ZLHGHU
DXIPDFKW��,FK�KDEH�GLH�1RUZHJLVFKH�XQG�GLH��VWHUUHLFKLVFKH�6WDWVE¾UJHUVFKDIW�XQG
+DXSWZRKQVLW]�LQ�:LHQ��,FK�ZHUGH�DXFK�Q¦FKVWHV�6HPHVWHU�DQ�GHU�$QJHZDQGWH
VWXGLHUHQ�:LQWHU�����������

��� /DFN�RI�FRPPXQLFDWLRQ�ZLWK�RWKHU�VWXGHQWV��DQG�WHDFKHUV��DOVR�QR�ZRUNVKRSV
��� .HLQ�KDQGV�RQ��)DFH���IDFH��QRW�VFUHHQ���VFUHHQ��H[FKDQJH�
��� ,FK�KDEH�$QJVW�)ULVWHQ�XQG�7HUPLQH��6HPHVWHUHQGH��QLFKW�HLQKDOWHQ�]X�N¸QQHQ��,FK�EUDXFKH

I¾U�PHLQH�$UEHLW�0DWHULDO�XQG�:HUNVW¦WWHQ�
��� 0RWLYDWLRQ�.RQ]HQWUDWLRQ��ZHQQ�DOOHV�DQGHUH�DXFK�FKDRWLVFK�LVW��.RQWDNW�]X�/HKUHQGHQ�

)HKOHQGHV�0DWHULDO�XQG�:HUN]HXJ��)HKOHQGH�/HUQXPJHEXQJ�
��� 'LUHNWHU�VR]LDOHU�$XVWDXVFK��VRZLH�%LEOLRWKHN�DOV�$UEHLWVSODW]�IHKOHQ�VHKU�
��� ,�QHHG�WR�JHW�XVHG�WR�WKLV�QHZ�W\SH�RI�VWXG\LQJ��DOVR�,�DP�ZRUULHG�,�ZRQ౶W�EH�DEOH�WR�JHW�DOO�P\

(&76
��� N$
��� $FFHVV�WR�VHUYHU�
��� HV�ZHUGHQ�PHKU�$QIRUGHUXQJHQ�JHVWHOOW�XQG�+DXVDXIJDEHQ�DXIJHJHEHQ��DOV�LP�QRUPDOHQ

3U¦VHQ]EHWULHE��'LH�'R]HQW
LQQHQ�YHUODQJHQ�$EJDEHQ�PLW�6HNXQG¦UOLWHUDWXU��GLH�DOOHUGLQJV
I¾U�XQVHUHQ�)DFKEHUHLFK��6SUDFKNXQVW�GK��/LWHUDWXU�XQG�/LWHUDWXULZVVHQVFKDIW��LQ�GHQ
5HVVRXUFHQ�GHU�$QJHZDQGWHQ�%LEOLRWKHN�QLFKW�]X�ILQGHQ�LVW��:HQLJH�'R]HQW
LQQHQ�PHOGHQ
VLFK�DXFK�JDU�QLFKW�RGHU�YLHO�]X�VS¦W�

��� ,FK�P¸FKWH�HUJ¦Q]HQ��GDVV�LFK�PLFK�VRZRKO�HQWVFKOHXQLJW�XQG�GDGUXFK�EHUXKLJW�I¾KOH��DOV
DXFK�JHVWUHVVWHU��(V�OLHJW�VLFKHUOLFK�DEHU�DXFK�GDUDQ��GDVV�GDV�0RGH�6WXGLXP�HLQ�VHKU
DXIZHQGLJHV�LVW��XQG�GDVV�LFK�GDQHEHQ�DXFK�QRFK�.XQVW�DQ�GHU�$NDGHPLH�VWXGLHUH��,FK
HUIUHXH�PLFK�GDUDQ�PHKU�DXIZHQGLJ�XQG�H[SHULPHQWHOO�]X�NRFKHQ�XQG�PLW�PHLQHQ�OLHEVWHQ
)UHXQGHQ�WHOHIRQLVFK�UHJHOP¦VVLJ�]X�NRPPXQL]LHUHQ��$XFK�OHVH�LFK�PHKU��XQG�]ZDU�DXFK
/LWHUDWXU��GLH�I¾U�8QWHUKDOWXQJ�XQG�)UHXGH�VRUJW��*OHLFK]HLWLJ�KDEHQ�VLFK�HLQLJH�$XVVWHOOXQJHQ
DXI�Q¦FKVWHQ�+HUEVW�YHUVFKREHQ�XQG�KDEH�$QJVW��GDVV�]X�HLQHP�VS¦WHUHQ�=HLWSXQNW�HLQLJHV
]XVDPPHQ�NRPPW�XQG�JOHLFK]HLWLJ�HLQLJHV�DQ�ILQDQ]LHOOHQ�0LWWHOQ�I¾U�.XOWXUVFKDIIHQGH�QLFKW
PHKU�]XU�9HUI¾JXQJ�VWHKW��=XU�+HUVWHOOXQJ�HLQHU�6NXOSWXU�HLQHU�$XVVWHOOXQJ�GLH�DXVILHO��KDEH
LFK�YHUJHEOLFK�����(XUR�DXVJHJHEHQ�XQG�HLQ�(YHQW��GHQ�LFK�RUJDQLVLHUW�K¦WWH��YLHO�DXV�XQG
VRPLW�DXFK�GDV�%XGJHW�XQG�GLH�*DJH��,FK�ELQ�JHVSDQQW��RE�LFK�LP�6RPPHU�*DOOHULHQ�$XIVLFKW
PDFKHQ�NDQQ��RGHU�RE�VLH�ZHQLJHU�3HUVRQDO�EHQ¸WLJHQ�ZHUGHQ��VRIHUQ�GLH�*DOOHULHQ
¾EHUKDXSW�ZLHGHU�JH¸IIQHW�ZHUGHQ���
1XQ�]XU�$QWZRUW�DXI�GLH�NRQNUHW�JHVWHOOWH�)UDJH��,FK�ELQ�VHOEVW�YHUVFKXOGHW�DXFK��GD�LFK�HLQ
'RSSHOVWXGLXP�JHZ¦KOW�KDEH�XQG�OHW]WHV�6HPHVWHU�VFKRQ�IHKOWH��DEHU�PLU�IHKOW�HLQ�ELVVFKHQ
.ODUKHLW�¾EHU�GHQ�$EODXI��GLH�)DVKLRQVKRZ�LVW�DEJHVDJW�XQG�JHUQH�Z¾UGH�LFK�ZLVVHQ��RE�PDQ
GHVKDOE�GLH�.OHLGHU�IHUWLJ�Q¦KHQ�PXVV�RGHU�QLFKW��GLHVH�)UDJH�LVW�QRFK�XQEHDQWZRUWHW�ELV
MHW]W��,FK�KDEH�NHLQ�0DWHULDO��6WRIIH��3DSLHU��6FKQLWWH��1¦KPDVFKLQH��DEHU�DXFK�%¾FKHU�
1DFKVFKODJHZHUNH��]XU�9HUI¾JXQJ�XQG�GDV�PDFKWV�VFKZLHULJHU�NRQNUHW�,GHHQ�]X
9HUZLUNOLFKHQ��

��� ,W�LV�WKH�DFFHVV�WR�WKH�ZRUNVKRSV�DQG�WKH�OLEUDU\�
��� $OV�/HKUDPVWVWXGHQWLQ�ILQGH�LFK�HV�VHKU�VFKDGH��GDVV�GDV�3UDNWLVFKH�(USUREHQ�XQG

([SHULPHQWLHUHQ�LQ�GHU�6FKXOH�LQ�GLHVHP�6HPHVWHU�QLFKW�P¸JOLFK�LVW�
��� 6RPH�FODVVHV�WKDW�,�QHHG�IRU�P\�FXUULFXOXP�DQG�WKDW�DUH�RQO\�WDNLQJ�SODFH�LQ�0DUFK�GLGQ౶W

SURYLGH�DQ�DOWHUQDWLYH�HGXFDWLRQ�VWUDWHJ\��6R��WKLV�ZD\�,౶P�QRW�DEOH�WR�JHW�D�SRLQW�IRU�WKHP��
��� 3ULYDWHU�0HKUDXIZDQG��8PVWUXNWXULHUXQJ�PHLQHV�7DJHVDEODXIHV��PHKU�.RRUGLQDWLRQ�LQ�GHU

:*��EHVRUJWH�.RPPXQLNDWLRQ�PLW�)UHXQG
LQQHQ�XQG�)DPLOLH��6W¦QGLJHV�QHX�HLQVWHOOHQ�DXI
SROLWLVFK�YRUJHJHEHQH�5DKPHQEHGLQJXQJHQ�
GDGXUFK�ZHQLJHU�=HLW�I¾U�6WXGLXP�E]Z�6WUHVV�GXUFK�JOHLFKEOHLEHQGHQ�$XIZDQG�DXI�GHU�8QL

��� 'HU�IHKOHQGH�$XVWDXVFK�XQG�GLH�IHKOHQGHQ�:HUNVW¦WWHQ�VFKU¦QNHQ�GLH�$UEHLW�HLQ
��� 'D�LFK�PRPHQWDQ�DQ�PHLQHP�'LSORPSURMHNW�DUEHLWH�LVW�HV�VR�JXW�ZLH�JDU�QLFKW�NODU�ZLH�LFK�DQ

0DWHULDOLHQ��I¾U�GLH�HYHQWXHOOH�8PVHW]XQJ�NRPPH��'HV�ZHLWHUHQ�LVW�PLU�EHZXVVW��GDVV�GLH
DNWXHOOH�/DJH�LQ�GHU�%HQRWXQJ�EHU¾FNVLFKWLJW�ZLUG�MHGRFK�EULQJ�PLU�GDV�ZHQLJ��ZHLO�PLU�GLH
1RWH�ELV�]X�HLQHP�JHZLVVHQ�*UDG�XQZLFKWLJ�LVW��'LH�$UEHLW�SHU�VH�LVW�GDV�:LFKWLJH�GD�VLH�LQV
3RUWIROLR�NRPPW�XQG�LFK�EHL�GHP�7DJ�PHLQHU�(QGSU¦VHQWDWLRQ�VWRO]�DXI�VLH�VHLQ�P¸FKWH���0LU
LVW�EHZXVVW�GDVV�LFK�QDW¾UOLFK�GDQDFK�DXFK�QRFK�DQ�GHP�3URMHNW�DUEHLWHQ�NDQQ���'HV
ZHLWHUHQ�LVW�GLH�8QVLFKHUKHLW�ZLH�XQG�RE�SU¦VHQWLHUW�ZLUG�DXFK�EHODVWHQG��,FK�HUZDUWH�LP
0RPHQW�KLHU�NHLQH�NRQNUHWH�$QWZRUW�]X�GHU�3UREOHPVWHOOXQJ�GD�ZLU�DOOH�QLFKW�JHQDX�ZLVVHQ
ZLH�HV�ZHLWHUJHKW��(V�Z¦UH�MHGRFK�VFK¸Q�VR�IU¾K�ZLH�P¸JOLFK�GDV�)RUPDW�XQG�GDV�'DWXP�GHU
(QGSU¦VHQWDWLRQ�]X�HUIDKUHQ�GDPLW�PDQ�VLFK�GUDXI�HLQVWHOOHQ�NDQQ�
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��� =.)�LVW�EHL�XQV�KDXSWV¦FKOLFK�SUDNWLVFKHV�$UEHLWHQ�DQ�2EMHNWHQ��'XUFK�GLH�GHU]HLWLJH�/DJH
PXVV�DOOHV�WKHRUHWLVFK�DEJHKDQGHOW�ZHUGHQ��,FK�ELQ�MHPDQG�GHU�YRU�DOOHP�GXUFKV�SUDNWLVFKH
$UEHLWHQ�YLHO�GD]XOHUQH�XQG�QRFK�GD]X�NHLQ�&RPSXWHU�)DQ��ZRGXUFK�LFK�QLFKW�EHVRQGHUV
JO¾FNOLFK�PLW�GHU�6LWXDWLRQ�ELQ��$EHU�GDV�PXVVW�MHW]W�VR�VHLQ��GDPLW�ZLU�DXFK�VR�EDOG�DOV
P¸JOLFK�ZLHGHU�]X�HLQHP�JHUHJHOWHQ�$EODXI�NRPPHQ�N¸QQHQ�
(V�VWHOOW�QDW¾UOLFK�NHLQ�JUR¡HV�3UREOHP�GDU�DEHU�HV�IHKOW�QDW¾UOLFK�VFKRQ�HLQ�ELVVFKHQ�GLH
)UHXGH�XQG�GLH�0RWLYDWLRQ�GDKLQWHU�

��� NHLQH�SUREHQU¦XPH��NHLQH�U¦XPOLFKNHLWHQ�XP�SHUIRUPDWLY�VDFKHQ�DXV]XSURELHUHQ�XQG
QDW¾UOLFK�GLH�DUEHLW�PLW�GHQ�.ROOHJ,QQHQ

��� 0RWLYDWLRQ�VFKZHU�DXI]XEULQJHQ��ZHQQ�PDQ�QXU�GDKHLP�LVW��.UHDWLYLW¦W�XQG�,QVSLUDWLRQ�QLPPW
DE��

��� %LVKHU�NRQQWH�LFK�PHLQ�6WXGLXP�RKQH�GUDVWLVFKH�(LQVFKU¦QNXQJHQ�IRUWVHW]WHQ��(LQ�0LQXV�LVW
QDW¾UOLFK��GDVV�GDV�QRWZHQGLJH�(TXLSPHQW�:HUNVW¦WWHQ�IHKOHQ��/HLGHU�KDEH�LFK�DXFK�PHLQHQ
-RE�GXUFK�GLH�.ULVH�YHUORUHQ��ZDV�QDW¾UOLFK�DXFK�HLQ�3UREOHP�GDUVWHOOW�

��� ,QFUHDVHG�HFRQRPLFDO�LQVWDELOLW\�DQG�SRWHQWLDO�GRZQIDOO��
��� ,�FDQ
W�FRPSOHWHO\�GR�P\�HUDVPXV�SURJUDP�DW�WKH�$QJHZDQGWH��
��� GLH�ILQDQ]LHOOH�3UREOHPH�XQG�XQGHXWOLFKH

3HUVSHNWLYHQ�
��� .HLQH�JXW�$WPRVSK¦UH�I¾U�.RQ]HQWUDWLRQ�
��� 'LH�SUDNWLVFKH�XQG�N¾QVWOHULVFKH�$XVHLQDQGHUVHW]XQJ�PLW�6WXGLHQNROOHJ,QQHQ�XQG�/HKUHQGHQ

VRZLH�GLH�0¸JOLFKNHLW�GHU�$UEHLW�LQ�GHU�:HOW�DX¡HUKDOE�GHU�9LUWXDOLW¦W�XQG�GHP�+RPH�
/HDUQLQJ�

��� NHLQH�1XW]XQJ�GHU�$WHOLHUV�XQG�$QVFKDIIXQJ�YRQ�0DWHULDOLHQ�
.HLQH�1XW]XQJ�GHU�%LEOLRWKHN�

��� GLH�9HU]DKQXQJ�GHU�HLQ]HOQHQ�3UREOHPH
��� .HLQ�SHUV¸QOLFKHU�.RQWDNW�]X�0LWVWXGLHUHGHQ�XQG�/HKUHUQGHQ��'DV�]XI¦OOLJH�RGHU�JHSODQWH

SHUV¸QOLFKH�7UHIIHQ�XQG�GLH�VRPLW�XQJHSODQWHQ�0HLQXQJHQ�6LFKWZHLVHQ�5DWVFKO¦JH�LP
+LQEOLFN�DXI�N¾QVWOHULVFKH�$UEHLWHQ�RGHU�GHQ�JHQHUHOOHQ�6WXGLHQIRUWVFKULWW�XQG�GHQ�VRZLH�GHU
IHKOHQGH�=XJDQJ�]X�:HUNVW¦WWHQ�

��� 'LH�SUDNWLVFKH�$UEHLW�LP�0XVHXP��ELQ�JUDG�LP�3UD[LVVHPHVWHU��I¾U�.RQV��5HVW��LVW�QLFKW
P¸JOLFK�

��� 9RQ�]X�+DXVH�DXV�$UEHLWHQ���GLH�8QL�6WXGLRV�VLQG�QDW¾UOLFK�EHVVHU�JHHLJQHW��$X¡HUGHP�GDV
)HKOHQ�GHU�:HUNVW¦WWHQ��'XUFK�GHQ�6FKRFN�XQG�GLH�8PVWHOOXQJ�DXI�GLH�QHXH�6LWXDWLRQ
EHI¾UFKWH�LFK�DXFK��PHLQ�'LSORP�QLFKW�ELV�-XQL�DEVROYLHUHQ�]X�N¸QQHQ��

��� :HOO��,�SUREDEO\�DQVZHUHG�LQ�WKH�SUHYLRXV�FRPPHQW�SDUW�EXW�WKH�ODFN�RI�ZRUNVKRSV����$QG�WKH
ODFN�RI�LQIRUPDWLRQ�DERXW�GLSORPD�
:H�KDYH�QRW�UHFHLYHG�D�WRXU�RI�DYDLODEOH�URRPV�IRU�'LSORPD�\HW�DQG�,�ZRUN�YHU\�VLWH�VSHFLILF�
ZKLFK�NHHSV�PH�GUDPDWLFDOO\�WR�HQYLVLRQ�P\�ZRUN���
7KHUH�DUH�UXPRUV�RI�GLSORPDV�EHLQJ�SRVWSRQHG�RU�QRW��WR�6HSWHPEHU�RU�KDYLQJ�WR�ZDLW�WR
-DQXDU\��3UREDEO\�LPSRVVLEOH�IRU�WKH�XQL�WR�PDNH�GHFLVLRQV�\HW�EXW�WKH�ODFN�RI�FODULW\�LPSDFWV�
P\�JHQHUDO�OLIH�DOVR��ZRUN�DUUDQJHPHQWV���SODQV�RI�VWD\LQJ�LQ�9LHQQD��HWF����

��� GDV�LFK�QLFKW�DXI�GLH�XQL�JHKHQ�NDQQ
��� 'DV�JU¸¡WH�3UREOHP�I¾U�PLFK�VWHOOW�GHU�ZHQLJ�YRUKDQGHQH�$XVWDXVFK�GDU��GHQ�PHLQHU

0HLQXQJ�RQOLQH�3ODWWIRUPHQ�QLFKW�HUVHW]HQ�N¸QQHQ��
XQG�GLH�IHKOHQGHQ�5¦XPOLFKNHLWHQ�]XP�DUEHLWHQ�GD�GLH�8QL�JHVFKORVVHQ�ZXUGH��

��� 9LVXPYHUO¦QJHUXQJ
��� )HKOHQ�GHU�W¦JOLFKHQ�*HZRKQKHLW�GHV�SHUV¸QOLFKHQ�$XVWDXVFKHV��ZHQQ�DXFK�QXU�VPDOOWDON��

'DGXUFK�ZHQLJ�5HIHUHQ]�]XU�8QLYHUVLW¦W��*HIDKU�DXI�EOHLEHQGH�6FK¦GHQ�LQ�GHU�2SWLN�
JHQDXHU�JHVDJWYLHUHFNLJH�$XJHQ���DOOHV�LQ�DOOHP�LVW�GDV�VWXGLHUHQ�VHOEVW�P¸JOLFK��OHGLJOLFK�GLH
.RPPXQLNDWLRQ�]ZLVFKHQ�6WXGHQWHQ�IHKOW��RGHU�ZLUG�IRUFLHUW�

��� NHLQ�=XJDQJ�]X�HLQHP�$UEHLWVSODW]��NHLQH�0DWHULDOLHQ�LQ�GHU�HLJHQHQ�:RKQXQJ
��� ���,�ORVW�P\�MRE�DQG�PD\�QRW�TXDOLI\�IRU�$UEHLWVORVJHOG��GXH�WR�EHLQJ�QHZ�LQ�$XVWULD��(YHQ�LI�,

JHW�LW��P\�KRVXHPDWH�GRHVQ
W�TXDOLI\��VR�,�KDYH�WR�EHFRPH�UHVSRQVLEOH�IRU�ERWK�RI�RXU�UHQWDO
SD\PHQWV�LQ�IXWXUH��ZKLFK�P\�LQFRPH�ZLOO�QRW�FRYHU�

���0\�PRWKHU�ZLOO�EH����LQ�0D\��ZRUNV�IXOO�WLPH�LQ�D�KRVSLWDO�LQ�WKH�86$��DQG�LV�D�WZR�WLPH
FDQFHU�VXUYLYRU��%HWZHHQ�WKH�WUDYHO�EDQ��DQG�P\�ILQDQFHV��,�PD\�QRW�VHH�KHU�DJDLQ�LI�VKH�JHWV
WKH�YLUXV�DQG�GLHV�IURP�LW�TXLFNO\�

7KHVH�DUH�WKH�WZR�ELJJHVW�&RURQD�UHODWHG�VWUHVVRUV��WKRXJK��,�GLG�QRW�PDNH�JRRG�IULHQGV�LQ
$XVWULD�\HW��GXH�WR�SUHFHGLQJ�KHDOWK�LVVXHV�NHHSLQJ�PH�RIWHQ�DW�KRPH��6R�WKH�FULVLV�KDV�DOVR
SUHYHQWHG�PH�IURP�FUHDWLQJ�D�VRFLDO�VXSSRUW�V\VWHP�KHUH��GXULQJ�D�WLPH�LQ�ZKLFK�,�EDGO\�QHHG
LW�

3�6��7KH�SURIHVVRUV�KDYH�DOO�GRQH�DQ�DPD]LQJ�MRE�RI�KDQGOLQJ�WKH�FULVLV�LQ�WKHLU�RZQ�OLYHV
��������������������������������������6HLWH��������
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ZKLOH�EHLQJ�IRUFHG�WR�XWWHUO\�UHLQYHQW�WKHLU�FRXUVHV��7KH\�KDYH�DQVZHUHG�HPDLOV��OHDUQHG�QHZ
WRROV��DQG�JRQH�DERYH�DQG�EH\RQG��7KH\�GHVHUYH�PRUH�VXSSRUW�DQG�DSSUHFLDWLRQ�

��� GDVV�LFK�PHLQHQ�(UDVPXV�$XIHQWKDOW�GLHVHV�6HPHVWHU�QLFKW�KDEHQ�NDQQ
��� ,�DP�DQ�H[FKDQJH�VWXGHQW�DQG�KDYH�JRWWHQ�WZR�VFKRODUVKLS�LQ�P\�FRXQWU\�EXW�WKH�VFKRODUVKLS

KDV�EHHQ�WHPSRUDULO\�VXVSHQGHG�GXH�WR�ULVLQJ�WKH�GDQJHU�OHYHO��,I�WKLV�VLWXDWLRQ�FRQWLQXHV��LW
ZLOO�EH�GLIILFXOW�WR�VWD\�LQ�9LHQQD�DQG�UHWXUQ�KRPH�DV�ZHOO�

��� :HLWHUI¾KUXQJ�GHV�=.)V��'HU�5HVW�LVW�]XKDXVH�OHUQEDU
��� 'LH�8QJHZLVVKHLW��GLH�IHKOHQGH�.RPPXQLNDWLRQ��GLH�IHKOHQGH�,QWHUDNWLRQ��GLH�9HUPLVFKXQJ

YRQ�SULYDWHP�XQG�XQLYHUVLW¦UHP�8PIHOG��IHKOHQGH�,QIRUPDWLRQHQ�]XU�$UW�GHU�$EKDOWXQJ
YHUVFKLHGHQHU�/9V��IHKOHQGHU��%(5%/,&.���:LU�DOOH�EHNRPPHQ�VHKU�VHKU�VHKU�VHKU�YLHOH�H�
PDLOV�]XU�&RURQD�.ULVH��2IWPDOV�EHWUHIIHQ�XQV�GLHVH�HQWZHGHU�JDUQLFKW��VLQG�QLFKW�VRQGHUOLFK
ZLFKWLJ�I¾U�XQV��RGHU�VLQG�VFKRQ�O¦QJVW�QLFKW�PHKU�DNWXHOO�]XP�=HLWSXQNW�GHV�/HVHQV��

��� ILQDQ]LHOOH�6FKZDQNXQJ��(LQVFKU¦QNXQJ�LQ�GHQ�$UEHLWVP¸JOLFKNHLWHQ
��� .HLQ�=XJDQJ�]X�:HUNVW¦WWHQ�XQG�$WHOLHUV
��� =X�YLHOH�$XIJDEHQ�I¾U�GLH�.XUVH�]X�HUOHGLJHQ�
��� .HLQ�.RQWDNW�]X�6WXGHQW౵,QQHQ�XQG�/HKUHQGHQ�XQG�NHLQH�0¸JOLFKNHLW�GLH�8QL�]X�EHVXFKHQ�
��� ,�IHHO�VWUHVVIXO�WR�EH�LVRODWHG�DW�KRPH�PHDQZKLOH�KDYLQJ�DOO�WKH�FRXUVHV�RQOLQH�ZLWKRXW

VXIILFLHQW�FRPPXQLFDWLRQ�ZLWK�P\�FODVVPDWHV�
��� 6FKZLHULJ�]X�RUJDQLVLHUHQ��:DQQ�ZDU�ZHOFKH�$EJHEH�¾EHU�ZHOFKHQ�.DQDO"�

6FKZLHULJ�]X�0RWLYLHUHQ
��� ,FK�VHKH�NHLQ�3UREOHP��VRQGHUQ�HKHU�HLQH�+HUDXVIRUGHUXQJ��,QWHUHVVDQW�LVW�GLH�%HZXVVW�

:HUGXQJ��ZLH�VFK¸Q�XQG�ZLFKWLJ��UHDOHU��PHQVFKOLFKHU�.RQWDNW�XQG�$XVWDXVFK�PLW
.ROOHJ,QQHQ�LVW��'LHVH�GLUHNWH�9HUPLWWOXQJ�LVW�DXFK�EHL�GHQ�KDQGZHUNOLFKHQ��KDSWLVFK
DXVJHULFKWHWHQ�)¦FKHUQ�HVVHQWLHOO�

��� GHU�LQQHUH�6FKZHLQHKXQG��XQG�GHU�SHUV¸QOLFKH�.RQWDNW
��� 'DVV�LFK�PLFK�QLFKW�LQ�PHLQHP�VWXGLR�PLW�PHLQHQ�WHDPNROOHJHQ�DXIKDOWHQ�NDQQ�XQG�VRPLW

PHLQH�SURGXNWLYLW¦W�XQG�NUHDWLYLW¦W�VWDUN�HLQJHVFKU¦QNW�LVW
��� .HLQH�DQJHZDQGWHQ�.XUVH�P¸JOLFK��NHLQH�:HUNVW¦WWHQ��'LH�PHLVWHQ�PHLQHU�.XUVH�VLQG�GDPLW

QLFKW�PDFKEDU��.HLQ�YHQ¾QIWLJHU�2UW�]XP�$UEHLWHQ
��� .HLQH�:HUNVWDWW�
��� .LQGHU�]X�+DXVH��%LQ�DEHU�QXU�0LWEHOHJHU��$OVR�QLFKW�VFKOLPP�
��� 8QFHUWDLQW\�DERXW�P\�GLSORPD�SURMHFW�EHLQJ�VXFFHVVIXOO\�GHYHORSHG�LQ�LVRODWLRQ��ODFN�RI

FRQWDFW�ZLWK�FROOHDJXHV
��� .HLQ�=XJDQJ�]X�GHQ�:HUNVW¦WWHQ��/DERUHQ���WHLOZHLVH�VFKZHUH�(UUHLFKEDUNHLW�YRQ

3URIHVVRU
LQQHQ��.RPPXQLNDWLRQ�OHGLJOLFK�PHGLDO��VW¦QGLJH�(UUHLFKEDUNHLW�XQG�+¸KHUHU
VFKULIWOLFKHU�$XIZDQG�

��� WKDW�P\�NLGV�DUH�DW�KRPH� �HYHQ�OHVV�ZRUN�WLPH�WKDQ�XVXDO�DQG�WKDW�VRPH�RI�P\�SODQQHG
DFWLYLWLHV�FDQ�QRW�EH�FDUULHG�RXW�GXH�WR�QHHGLQJ�DXGLHQFH

��� (Y�$EVFKOXVV�3U¾IXQJ�QLFKW�VWDWWILQGHW�
��� /HKULQKDOWH�ZHUGHQ�WHLOZHLVH�QLFKW�RQOLQH�JHWHLOW��NHLQH�5¾FNPHOGXQJ�YRQ�/HKUHQGHQ�]XU

ZHLWHUHQ�9RUJHKHQVZHLVH
��� �3K\VLVFKH�3U¦VHQ]�XQG�GDPLW�YHUEXQGHQHU�$XVWDXVFK�PLW�.ROOHJ,QQHQ�XQG�3URIHVVRU,QQHQ

�.HLQ�=XJDQJ�]X�%LEOLRWKHN
��� 'LH�NRPPXQLNDWLRQ��XP�IRUWVFKULWW�LP�]HQWUDOHQ�N¾QVWOHULVFKHQ�IDFK�WX�JHZ¦KUOHLVWHQ
��� 3RRU�FRPPXQLFDWLRQ�IURP�P\�GHSDUWPHQW��XQFOHDU�IXWXUH�PRYHV��FRPSOHWH�VLOHQFH�IURP�P\

PDLQ�WHDFKHU�
1RW�KDYLQJ�DFFHVV�WR�WKH�ZRUNVKRSV�

��� GHU�GHXWOLFK�YHUULQJHUWH�$XVWDXVFK��IHKOHQGH�0¸JOLFKNHLW��JHZLVVH�'LQJH�LQ�GHU�8QL
DXV]XSURELHUHQ��$UEHLWVSUR]HVV�GHXWOLFK�LQ�9HUZLUUXQJ�JHUDWHQ�

��� 9LHOH�.XUVH�GLH�HVVHQWLHOOH�I¾U�HLQ�HUIROJUHLFKHV�6WXGLXP�VLQG��IDOOHQ�MHW]W�ZHJ�XQG�N¸QQHQ
WHLOZHLVH�HUVW�ZLHGHU�LP�Q¦FKVWHQ�6RPPHUVHPHVWHU�QDFKJHKROW�ZHUGHQ��,FK�KDEH�PHLQH
.XUVH�DXFK�SDVVHQG�]X�XQVHUHP�6HPHVWHU�7KHPD�JHZ¦KOW��GDPLW�VLFK�PLFK�EHL�GHU�
(QWZLFNOXQJ�PHLQHU�,GHHQ�XQG�8PVHW]XQJ�XQWHUVW¾W]HQ�N¸QQHQ��ZDV�QDW¾UOLFK�MHW]W�DXFK�ZHJ
I¦OOW���'D�LFK�PLFK�VHOEVW�ILQDQ]LHUH�XQG�PHLQ�6WXGLXP�IU¾KHVWHQV�PLW����DEVFKOLH¡HQ�NDQQ
�PLQGHVW�6WXGLHQ]HLW��LVW�GLH�7DWVDFKH��HLQ�6HPVWHU�O¦QJHU�]X�VWXGLHUHQ�VHKU�XQJ¾QVWLJ�I¾U
PLFK��2KQH�GLH�:HUNVW¦WWHQ��ZLUG�DXFK�GDV�ZHLWHUH�$UEHLWHQ�LQ�PHLQHP�+DXSWIDFK�VHKU
SUREOHPDWLVFK��3URWRW\SHQ�XQG�0RGHOOH�EDXHQ�]XKDXVH�LVW�HLQIDFK�QLFKW�P¸JOLFK��YRQ�PDWHULDO
ELV�:HUN]HXJ�XQG�IDFKOLFKH5�8QWHUVW¾W]XQJ��IHKOW�DOOHV��

��� %HL�GHU�)HOGIRUVFKXQJ�EH]LHKXQJVZHLVH�LP�%H]XJ�DXI�GLH�]HLWQDKH�8PVHW]XQJ�LP�)HOG
�6RFLDO�'HVLJQ�DOV�VHKU�VR]LDO�SUDNWLVFKHV�)HOG�

��� .HLQH�0¸JOLFKNHLW�GHU�1XW]XQJ�GHV�8QLYHUVLW¦WVJHO¦QGHV����VFKOHFKWHUH�9RUOHVXQJVTXDOLW¦W�
��� .HLQH�0¸JOLFKNHLW�]X�KDEHQ�LQ�GHQ�:HUNVW¦WWHQ�]X�DUEHLWHQ�XQG�GLH�0¸JOLFKNHLW�GHV

'LVNXUVHV�HLQJHVFKU¦QNW�LVW�
��� 7KH�QHHG�WR�GR�UHVHDUFKHV�LQ�WKH�OLEUDU\��DFFHVV�WR�WKH�HTXLSPHQW�IRU�KDYLQJ�H[SHULPHQWV�

'XH�WR�PD�0$�WKHVLV��WKH�XQFOHDU�VLWXDWLRQ�RI�GLSORPD��ZKLFK�FDQ�DOVR�DIIHFW�RQ�9LVD��
��������������������������������������6HLWH��������



�

��� $�FKDQJH�RI�HQYLURQPHQW���VRFLDO�LQWHUDFWLRQ�ZLWK�RWKHU�VWXGLR�PHPEHUV�WR�H[SORUH�DQG�VHH
LGHDV��,�KDYH�D�IDPLO\�DQG�KDYLQJ�D�SULYDWH�TXLHW�HQYLURQPHQW�FDQ�EH�WRXJK�ZLWK�DOO�WKH
FODVVHV�EHLQJ�RQOLQH��,�GR�IHHO�PRUH�SURGXFWLYH�LQ�EHLQJ�DEOH�WR�IRFXV�RQ�WDVNV�ZLWKRXW�RWKHU
GLVWUDFWLRQV��

��� QR�PDWHULDOL]HG�ZRUNVKRS
��� 2KQH�:HUNVW¦WWHQ�LVW�HV�PLU�VR�JXW�ZLH�QLFKW�P¸JOLFK�PHLQHP�+DXSWIDFK�QDFK]XJHKHQ�XQG

DXFK�DQGHUH�3URMHNWH�XP]XVHW]HQ��GXUFK�GLH�IHKOHQGHQ�3URJUDPPH�ZLH�$GREH�RGHU�/RJLF
3UR��PXVV�RK���.XUVH�DXI�GDV�Q¦FKVWH�-DKU�YHUVFKLHEHQ���ZDV�GLH�)ROJH�KDW��GDVV�LFK�O¦QJHU
VWXGLHUHQ�PXVV�

��� ,FK�NDQQ�ZHGHU�:HUNVW¦WWHQ�QRFK�%LEOLRWKHN�QXW]HQ��0DWHULDO�PXVV�WHXHU�EHVWHOOW�ZHUGHQ��,P
*UXQGH�OLHJW�GLH�8PVHW]XQJ�GHV�%DFKHORU�3URMHNWHV�ELV�DXI�:HLWHUHV�DXI�(LV��

��� 'LH�:HLWHUDUEHLW�LP�=.)��,FK�VWXGLHUH�.RQVHUYLHUXQJ�XQG�5HVWDXULHUXQJ��'LH�2EMHNWH�VLQG�DP
,QVWLWXW�XQG�HV�JLEW�NHLQH�0¸JOLFKNHLWHQ��ZHLWHU]XDUEHLWHQ��,FK�ZHUGH�LQ�GLHVHP�6HPHVWHU
QLFKWV�SUDNWLVFKHV�LQ�GLHVHP�%HUHLFK�OHUQHQ��
:HLWHUV�LVW�HV�VFKZLHULJ�5HFKHUFKHDUEHLWHQ�GXUFK]XI¾KUHQ��GD�LFK�NHLQH�/LWHUDWXU�]XU
9HUI¾JXQJ�KDEH�
,FK�KDEH�%HGHQNHQ��GDVV�LFK�GXUFK�GLH�.ULVH�HLQ�JHVDPWHV�6HPHVWHU�YHUOLHUH�

��� %HL�GHQ�VWDUN�SUD[LVRULHQWLHUWHQ�)¦FKHUQ��ZLH�GDV�=HQWUDOH�.¾QVWOHULVFKH�)DFK��ZDV�HLQHQ
JUR¡HQ�7HLO�GHV�6WXGLXPV�DXVPDFKW��LVW�HV�VHKU�VFKZLHULJ�GDV�*DQ]H�RQOLQH�DE]XKDQGHOQ��GD
GHU�SHUV¸QOLFKH�2XWSXW�XQG�.RQWDNW�]X�GHQ�/HKUHQGHQ�HWF��HKHU�JHULQJ�LVW��$XFK�GHQ
�EHUEOLFN�LQ�GHQ�YLHOHQ�0DLOV�]X�ILQGHQ�LVW�VFKZLHULJ�XQG�VWUHVVLJ��(V�EHQ¸WLJW�DXFK��DXIJUXQG
GLHVHU�6LWXDWLRQ��HLQHQ�K¸KHUHQ�$UEHLWVDXIZDQG��GD�PHKU�YRU]XEHUHLWHQ�XQG�GXUFK]XDUEHLWHQ
LVW�XP�GLH�/HKUYHUDQVWDOWXQJHQ�GXUFKI¾KUHQ�]X�N¸QQHQ��

��� GLH�2UJDQLVDWLRQ�YRQ�DOOHQ�0DLOV
��� )HDU�RI�UDFLVP��ERUGHU�FRQWURO��LQDGHTXDWH�PHGLFDO�FDUH�LI�QHHGHG��LQVXUDQFH�LVVXHV��ODFN�RI

PRWLYDWLRQ�WR�VWXG\�
��� .HLQ�=XJDQJ�]X�/LWHUDWXU�XQG�]XP�)RWRVWXGLR�
��� .RQ]HQWUDWLRQVSUREOHPH��JHVWUHVVW

)DVW���K�LQ�GHU�:RKQXQJ��7DJ�HLQ�7DJ�DXV�
��� (V�JLEW�]XU�=HLW�NHLQH�*HOHJHQKHLW�PHKU�LQ�HLQHU�:HUNVWDWW�]X�DUEHLWHQ�XQG�GDKHU�LVW�HV

VFKZLHULJ��SUDNWLVFKH�)¦KLJNHLW�]X�YHUEHVVHUQ���
��� EHILQGH�PLFK�LP�GLSORPVHPHVWHU�XQG�ZHL¡�QXQ�QLFKW�ZLH�HV�ZHLWHUJHKW���QDFKGHP�HV

NODUHUZHLVH�VHKU�ODQJH�GDXHUW�ELV�NODU�LVW�RE�WHUPLQH�GLHVEH]¾JOLFK�HQWVSUHFKHQG�HLQJHKDOWHQ
ZHUGHQ�N¸QQHQ�E]Z��GLH�LQIUDVWUXNWXU�GHU�NODVVH�QLFKW�PHKU�HUUHLFKEDU�LVW��HTXLSPHQWYHUOHLK
HFW���ZHL¡�LFK�PRPHQWDQ�QLFKW�ZLH�RGHU�RE�LFK�ZHLWHUDUEHLWHQ�NDQQ

��� 3UDNWLND�N¸QQHQ�QLFKW�EHVXFKW�ZHUGHQ�XQG�GHU�SHUV¸QOLFKH�.RQWDNW�
��� ��8QNODUKHLW�¾EHU�GHQ�$XVIDOO�YRQ�:HUNVW¦WWHQ

��)HKOHQGH�/LWHUDWXU�I¾U�6HPLQDUDUEHLWHQ��NHLQH�]XJ¦QJOLFKHQ�%LEOLRWKHNHQ
��NHLQ�8PVWLHJ�PDQFKHU�/HKUHQGHU�DXI�2QOLQH�)RUPDWH�$XVWDXVFK��VRQGHUQ�UHLQH
�6HOEVWEHDUEHLWXQJ��YRQ�7KHPHQ��GXUFK�/HVHQ�YRQ�7H[WHQ��RKQH�'LVNXVVLRQ��
��GDKHU�IHKOHQGHU�,QSXW�XQG�0HKUDXIZDQG�
��8QNODUKHLW�EH]¾JOLFK�GHP�$EVFKOXVV�YRQ�3UDNWLND
��GXUFK�-REYHUOXVW�VFKZLHULJH�ILQDQ]LHOOH�6LWXDWLRQ

��� ,FK�P¸FKWH�LQ�GLH�:HUNVWDWW���
��� ,
P�YHU\�DIUDLG�DERXW�P\�ILQDQFLDO�VLWXDWLRQ��,�GRQ
W�WKLQN�P\�SHGDQWV�ZLOO�EH�DEOH�WR�VXSSRUW�PH

DIWHU�WKH�FUXLVHV�DQG�,�GRQ
W�NQRZ�LI�LW�ZLOO�EH�HDV\�IRU�PH�WR�ILQG�D�MRE�
��� ,FK�NDQQ�GLH�ZHUNVW¦WWHQ�QLFKW�EHVXFKHQ�XQG�PHLQ�IHKOHQGHQ�VWXQGHQ�PDFKHQ�XQG�LFK�NDQQ

PHLQ�SUDNWLNXP�DQ�GHU�VFKXOH�QLFKW�EHHQGHQ�XQG�YHUOLHUH�GDGXUFK�HLQ�VHPHVWHU��,FKZHLVV
QLFKW�ZLH�LFK�PLFK�I¾U�GLH�PDVWHUSU¾IXQJ�DQPHOGHQ�VROO�DEHU�GD�LFK�DQVFKHLQHQG�HK�QLFKW
IHUWLJ�ZHUGH�LVW�HV�KLQI¦OOLJ��ZHLWHUHV�VROOWH�EHL�GHU�PDVWHUSU¾IXQJ�OHKUDPW�NODU�DXVIRUPXOLHUW
VHLQ�ZDV�GHU�]ZHLWSU¾IHU�LVW�XQG�ZHU�JHQDX�HV�VHLQ�GDUI�RGHU�QLFKW�XQG�ZLH�GLHV�VWDWWILQGHW���

��� I¾U�GLH�8PVHW]XQJ�GHU�$UEHLWHQ�EUDXFKH�LFK�GLH�:HUNVW¦WWHQ�
��� 'XUFK�IHKOHQGH�WHFKQLVFKH�$XVVWDWWXQJ�ZLH�+DUGZDUH��6RIWZDUH�NDQQ�LFK�]ZHL

/HKUYHUDQVWDOWXQJHQ�QLFKW�EHVXFKHQ��GD�GLHV�GDQQ�QXU�I¾U�3HUVRQHQ�P¸JOLFK�ZDU��GLH�]X
+DXVH�GLH�EHWUHIIHQGH�$XVVWDWWXQJ�KDEHQ��'LHVH�]ZHL�/HKUYHUDQVWDOWXQJHQ�LP�$XVPD¡�YRQ
LQVJHVDPW���(&76�VLQG�LQ�PHLQHP�6WXGLHQSODQ�YRUJHVHKHQ�XQG�QDFKGHP�LFK�0RGH�VWXGLHUH�
XQG�PHLQ�6WXGLHQSODQ�DXFK�EHVDJW��GD¡�LFK�HUVW�'LSORP�PDFKHQ��GDUI��ZHQQ�LFK�ELV�DXI��
(&76�DOOH�HLQJHKROW�KDEH��YHUVFKLHEW�VLFK�QXQ�DOOHU�9RUDXVVLFKW�QDFK�DXFK�PHLQ�'LSORP��

��� .HLQH�JXWH�.RPPXQLNDWLRQ�PLW�GHP�GHSDUWPHQW�E]Z��ZDQQ�/HKUYHUDQVWDOWXQJHQ�VWDWWILQGHQ
RGHU�QLFKW

��� QLFKW�]X�ZLVVHQ�RE�HV�HLQH�GLSORP�EHJHKXQJ�JHEHQ�ZLUG
��� ,QFRPH��H[WHQGLQJ��SHUPLW�RI�UHVLGHQFH��P\�IDPLO\��IULHQGV��IXWXUH
��� UHFKW]HLWLJHV�)HUWLJZHUGHQ��'LSORPVWXGLXP�
��� IHKOHQGH�:HUNVW¦WWHQ��NHLQ�SHUV¸QOLFKHV�VHKHQ��IHKOHQGH�HLJHQH�'LV]LSOLQ
��� %LEOLRWKHN�

��������������������������������������6HLWH��������



�

��� %HL�PDQFKHQ�/HKUYHUDQVWDOWXQJHQ�PLW�VFKZLHULJHQ�5DKPHQEHGLQJXQJHQ��:RUNVKRSV��WHLOV
SUDNWLVFKHV�$UEHLWHQ��JDE�HV�ELV�MHW]W�QRFK�NHLQH�5¾FNPHOGXQJ��RE�VLH�GLHVHV�6HPHVWHU
VWDWWILQGHQ�XQG�ZHQQ�MD��ZLH

��� NHLQH�$UEHLWVP¸JOLFKNHLW�LQ�:HUNVW¦WWHQ
��� /DFN�RI�PRPHQWXP�DQG�FRPPXQLFDWLRQ�ZKLFK�UHVXOWV�IURP�VKDULQJ�D�SK\VLFDO�VWXGLR�VSDFH��

��� 'LH�+DXSWSUREOHPH�VLQG�GLH�8QJHZLVVKHLW�ZLH�HV�ZHLWHUJHKW��ZLH�JHZLVVH�'LQJH�JHUHJHOW
ZHUGHQ�VRZLH�GLH�8Q¾EHUVLFKWOLFKNHLW�LQ�GHU�DNWXHOOHQ�/DJH��8Q¾EHUVLFKWOLFKNHLW�GHVZHJHQ�
ZHLO�ZLU�6WXGLHUHQGHQ�PLWWOHUZHLOH�W¦JOLFK�HLQH�9LHO]DKO�DQ�0DLOV�EH]¾JOLFK�&RURQD�HUKDOWHQ�
(V�LVW�VFKZHU�ELV�XQP¸JOLFK�JHZRUGHQ��KLHU�GHQ��EHUEOLFN�]X�EHZDKUHQ��GD�GLH�WDWV¦FKOLFK
ZLFKWLJHQ�,QIRUPDWLRQHQ�VFKQHOO�LQ�LQ�HLQHU�0DVVH�YRQ��I¾U�XQV�QLFKW�GLUHNW�UHOHYDQWHQ
,QIRUPDWLRQHQ�XQWHUJHKHQ��,FK�SHUV¸QOLFK�KDEH�HLQLJH�,QIRV�QXU�QRFK�ZDJH�LP�.RSI��ZHLO�LFK
GLH�HQWVSUHFKHQGH�1DFKULFKW�HLQIDFK�QLFKW�PHKU�ILQGHQ�NDQQ��RGHU�QLFKW�PHKU�ZHL¡��ZDV�MHW]W
¾EHUKDXSW�GHU�OHW]WH�6WDQG�ZDU�

��� 'LH�%LEOLRWKHN�LVW�]XJHVSHUUW��
��� 'HU�DNWLYH�$XVWDXVFK�PLW�DQGHUHQ�6WXGLHUHQGHQ�XQG�GLH�P¸JOLFKH�=XVDPPHQDUEHLW�
��� ,�PLVV�DFFHVV�WR�WRROV�DQG�PDWHULDO�OLNH�$GREH�3UHPLHUH�DFFHVV�RQ�P\�FRPSXWHU��FDPHUD�DQG

DOVR�DQDORJXH�PDWHULDOV��,�DOVR�ZRXOG�OLNH�WR�KDYH�DFFHVV�WR�PRUH�VFLHQWLILF�MRXUQDOV�OLNH�-VWRU�
H�J���LQ�P\�FDVH��

��� +DYLQJ�QR�VWXGLR
��� 6SDFH�DQG�PDWHULDOV�WRROV�DUH�XQDYDLODEOH�RU�OHVV�DFFHVVLEOH��,W�LV�GLIILFXOW�WR�VWXG\��ZRUN��HWF�

DOO�LQ�D�VPDOO�OLYLQJ�VSDFH��7KH�OLEUDU\�DQG�XQLYHUVLW\�VSDFHV�ZHUH�YHU\�LGHDO�IRU�ZRUNLQJ�DQG
VWXG\LQJ��7KH�FRURQD�FULVLV�LV�DOVR�ZRUVHQLQJ�VRPH�SUH�H[LVWLQJ�PHQWDO�KHDOWK�LVVXHV�GXH�WR
VWUHVV��DQG�LW�LV�KDUG�WR�IRFXV�VRPHWLPHV�

��� )HKOHQ�GHV�SHUV¸QOLFKHQ�$XVWDXVFKHV�PLW�.ROOHJ,QQHQ�XQG�/HKUHQGHQ���3U¦VHQ]�
%HJHJQXQJHQ��!�DXFK�]XI¦OOLJH�
8QG�GDVV�GLH�6WXGLHQDEWHLOXQJ�XQG�GDV�%¾UR�GHV�9L]HUHNWRUV�.DLVHU�JHVFKORVVHQ�KDW�

��� GDV�DEVFKOXVV�EDFKHORUSURMHNW��N¾QVWOHULVFK��ZLUG�QLFKW�IHUWLJ�JHVWHOOW�ZHUGHQ�N¸QQHQ�XQG
GDGXUFK�ZLUG�GHU�VWXGLHQDEVFKOXVV�XP�HLQ�VHPHVWHU�YHUVFKREHQ��ZRGXUFK�LFK�QLFKW�QDKWORV
LQ�GHQ�PDVWHU�¾EHUJHKHQ�NDQQ��OHKUDPW��NRPELQDWLRQ�PLW�XQL�ZLHQ��XQG�GDKHU�LQ�VXPPHU�]ZHL
VHPHVWHU�VWXGLHQ]HLW�YHUOLHUH���
DX¡HU�HV�ZLUG�EH]¾JOLFK�EDFKHORUDEVFKO¾VVH�LP�MXOL�DXJXVW�QRFK�WHUPLQH�JHEHQ

��� SURMHNWDDUEHLWHQ�ZHUGHQ�QLFKW�IHUWLJ
EDFKHORUSURMHNW�ZLUG�QLFKW�IHUWLJ
EDFKHORUSU¾IXQJ�NDQQ�GDKHU�QLFKW�DEVROYLHUW�ZHUGHQ��!�VWXGLXP�YHU]¸JHUW�VLFK�XP�PLQG��
VHP
���E]Z�HYW�VRJDU�YHU]XJ�XP���VHPHVWHU��ZHQQ�HV�GDQQ�QRFK�SUREOHPH�PLW�GHU�NRPELQDWLRQ�DQ
GHU�XQLYHUVLW¦W�ZLHQ�JLEW���

��� NHLQH�:HUNVW¦WWH���%DFKHORUSURMHNW�LQ��*HIDKU�

JHI¾KOW�DOOH�/HKUSHUVRQHQ�JHEHQ�HLQHP�����DXIJDEHQ���VLH�PHLQHQ�HV�VLFKHU�JXW�DEHU�LFK
I¾KOH�PLFK�ZLH�LQ�HLQHU�GDXHUKDIWHQ�SU¾IXQJVSZRFKH�ZR�LFK�QXU�YRQ�DEJDEH�]X�DEJDEH�OHEH
XQG�GDV�JDQ]H�¾EHUKDXSW�QLFKW�JHQLH¡HQ�NDQQ���

��� 1RW�EHLQJ�DEOH�WR�XVH�WKH�ZRUNVKRSV��,�DP�DOVR�YHU\�GLVWUDFWHG�E\�LW�DQG�LW�LV�KDUG�IRU�PH�WR
IRFXV��,�ZRUULHG�DERXW�WKH�DIWHUPDWK�RI�WKH�FRURQD�YLUXV�DQG�,�IHHO�IRU�SHRSOH�VWUXJJOLQJ�LQ
WKHVH�WLPHV�

��� 0HLQ�3UREOHP�EHVWHKW�GDULQ��GDVV�LFK�ZHQLJ�NDXP�.RQWDNW�]X�DQGHUHQ�6WXGLHUHQGHQ�KDEH
XQG�PLFK�VFKZHU�PLW�LKQHQ�¾EHU�=.)�7KHPHQ�DXVWDXVFKHQ�NDQQ��,FK�KDEH�3UREOHPH�GDPLW
GLH�7KHPHQ�]X�IDVVHQ��PLW�GHP�.RQWDNW�XQG�8QWHUVW¾W]XQJ�YRQ�SK\VLVFK�DQZHVHQGHQ
3HUVRQHQ�JLQJ�GDV�UHDOWLY�HLQIDFK��'DV�6WXGLR�DQ�GHU�8QL�ZDU�I¾U�PLFK�HLQ�2UW�GHU
.RQ]HQWUDWLRQ�XQG�.UHDWLRQ��GRUW�KDEH�LFK�VWXQGHQODQJ�DUEHLWHQ�N¸QQHQ��GRUW�KDEH�LFK�PLFK
EHLP�HQWIDOWHQ�ZRKO�JHI¾KOW��=XKDXVH�KDEH�LFK�GDEHL�3UREOHPH�PLFK�]X�NRQ]HQWULHUHQ�XQG
KDEH�HEHQIDOOV�QLFKW�GLH�0LWWHO�GD]X�PLFK�DXV]XWREHQ��
$X¡HUGHP�IHKOHQ�PLU�GLH�(LQGU¾FNH�GLH�PDQ�YRQ�$X¡HQ�EHNRPPW��LQ�GHQHQ�PDQ�VR]XVDJHQ
]ZLVFKHQ]HLWOLFK�VWHKW��(V�I¾KOW�VLFK�DQ�DOV�Z¾UGH�PDQ�LQ�GHU�=HLW�IHVWVWHKHQ�XQG�VLFK�QLFKW
EHZHJHQ��

��� =HLWQDKHU�$EVFKOXVV�GHV�'LSORPV��6DPPHOQ�DOOHU�3XQNWH�XP�'LSORP�ELV�]XU�)ULVW
DQ]XPHOGHQ��$EOHJHQ�YRQ�3U¾IXQJHQ��=HLWUDXP�I¾U�VFKULIWOLFKH�'LSORPDUEHLW�]X�NQDSS��QHEHQ
GHU�SV\FKLVFKHQ�%HODVWXQJ�XQG�QHXHQ�/HEHQVXPVW¦QGHQ�XQWHU�GHQHQ�HUVWPDO�HLQ�QHXHU
VRZLH�HIIHNWLYHU�ZRUNIORZ�HQWVWHKHQ�PXVV��0RWLYDWLRQ�DXV�SHUV¸QOLFKHQ�*HVSU¦FKHQ�PLW
3URIHVVRUHQ�7XWRUHQ�IHKOW��(LQ]HOJHVSU¦FKH�¾EHU�)DFH7LPH�HWF��Z¦UHQ�HLQH�JUR¡H�+LOIH�
(LQIDFK�PHKU�=HLW�XQG�DXFK�9HUVW¦QGQLV�LP�%H]XJ�DXI�3U¾IXQJHQ�]XP�'LSORPDQWULWW�LVW
GULQJHQG��0D¡QDKPHQ�HYWO�HWZDV�VFKZ¦FKHQ�XP�$EVFKOXVV�]X�HUP¸JOLFKHQ�

��� 'HFUHDVHG�PRWLYDWLRQ
��� ,P�IHKOHQGHQ�=XJDQJ�]X�:HUNVW¦WWHQ��.HUDPLN����6FKQHLGHUHL���GLH�LFK�I¾U�GLH�)LQDOLVLHUXQJ
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PHLQHV��N¾QVWOHULVFKHQ�%DFKHORUSURMHNWHV�EU¦XFKWH��3U¦VHQWDWLRQ�/HKUDPW�$SULO����%]Z��GLH
GDPLW�QRWZHQGLJHUZHLVH�YHUEXQGHQH�8PJHVWDOWXQJ�GHV�3URMHNWHV�XQG�P¸JOLFKHUZHLVH
4XDOLW¦WVYHUOXVW�GHU�$UEHLW��RGHU��JHZLQQ��PDO�VFKDXHQ��ZLH�LFK�GDV�%HVWH�DXV�GHU�6LWXDWLRQ
PDFKHQ�NDQQ���,FK�ELQ�MHGHQIDOOV�JXW�EHWUHXW�XQG�]XYHUVLFKWOLFK��GDVV�GLH�DQGHUHQ�)RUPHQ�
GLH�GDV�3URMHNW�DQQHKPHQ�ZHUGHQ��DXFK�VSDQQHQG�VHLQ�ZHUGHQ��$EHU�HV�EULQJW
0HKUDXIZDQG��GD�DOOHV�DGDSWLHUW�XQG�XP�JHGDFKW�ZHUGHQ�PXVV��XQG�GDV�VWUHVVW��ZHLO�GHU
UHVWOLFKH�6HPHVWHUDXIZDQG�QDW¾UOLFK�DWURW]GHP�]X�DEVROYLHUHQ�LVW��'D�KRIIH�LFK�GDQQ�DXI
9HUVW¦QGQLV�GHU�.RPPLVVLRQ��GDVV�PDQ�LQ�GHU�NXU]HQ�=HLW�HLJHQWOLFK�QRFKPDO�HLQ��QHXHV�
3URMHNW�DXI�GLH�%HLQH�JHVWHOOW�KDW��

��� &DQ
W�XVH�WKH�VWXGLRV�ZKHUH�QHHG�IRU�WHFKQLFDO�ZRUNVKRS
��� .HLQH�3U¦VHQ]OHKUYHUDQVWDOWXQJHQ�XQG�%HVXFK�YRQ�,QVWLWXWLRQHQ��NHLQ�=XJDQJ�]XU�%LEOLRWKHN
��� .HLQ�=XJDQJ�]X�GHQ�:HUNVW¦WWHQ��JUR¡HQ�5¦XPOLFKNHLWHQ�XQG�WHLOZHLVH�IHKOHQ�PLU�WHFKQLVFKH

*HU¦WH��,Q�$QEHWUDFKW�GHV�'LSORPWHUPLQV�LP�6RPPHUVHPHVWHU�LVW�GLHV�HLQ�3UREOHP��
��� (V�LVW�XQNODU�RE�LFK�DOOH�JHZ¦KOWHQ�.XUVH�GDGXUFK�EHOHJHQ�NDQQ�

(V�JLEW�]X�YLHOHQ�.XUVHQ�QRFK�NHLQH�$XVNXQIW�ZLH�GLHVH�ZHLWHU�JHI¾KUW�ZHUGHQ�
��� 'DVV�GLH�6WXGLHUHQGH�NHLQ�=XJDQJ�]X�GHQ�:HUNVW¦WWHQ�KDEHQ��

2QOLQH�/HKUYHUDQVWDOWXQJHQ��E]Z��9RUOHVXQJHQ�LP�*HJHQVDW]�ILQGH�LFK�VHKU�DQJHQHKP�XQG
EHTXHP��

��� QLFKW�8PVHW]EDUNHLW�YRQ�SUDNWLVFKHQ��EXQJHQ�E]Z�9RUOHVXQJHQ�PLW�SUDNWLVFKHQ�$QWHLOHQ
��� ,FK�KDEH�ZHQLJHU�.DSD]LW¦W�XP�¾EHUV�6WXGLXP�QDFK]XGHQNHQ��LFK�PXVV�HLQHQ�-RE�VXFKHQ

XQG�*HOG�YHUGLHQHQ
��� 'DVV�LFK�QLFKW�LQ�GLH�:HUNVW¦WWHQ�XQG�GLH�%LEOLRWKHN�NDQQ��XQG�QLFKW�ZHL¡��ZDQQ�XQG�ZLH

PHLQH�%DFKHORUSU¦VHQWDWLRQ�VHLQ�ZLUG��=XGHP�EHVWHKW�JHUDGH�YRQ�PHLQHU�$EWHLOXQJ
�/HKUDPW��GHU�'UXFN��VROFKH�3UREOHPH�P¸JOLFKVW�NUHDWLY��VSULFK�SURGXNWLY��]X�O¸VHQ��ZDV�VHKU
YLHO�9HUDQWZRUWXQJ�DXI�XQV�6WXGLHUHQGH�DEZ¦O]W��

��� 'HU�IHKOHQGH�UHDOH�VR]LDOH�.RQWDNW�PLW�GHQ�6WXGLHQNROOHJLQQHQ�XQG�/HKUHQGHQ��
��� :HQLJHU�I¾U�PLFK�VHOEVW�PLWQHKPHQ�]X�N¸QQHQ��DX¡HUGHP�IHKOHQ�I¾U�PLFK�SHUV¸QOLFK�OHLGHU

GLH�VWXGLHQDQJHERWH�ZLH�9LGHRVFKQLWW�)RWRJUDILH�6LHEGUXFN�$NW]HLFKQHQ��GDV�ZHUGH�LFK
VREDOG�ZLU�ZLHGHU�ZHLWHU�PDFKHQ�N¸QQHQ�QDFKKROHQ�����,FK�EHILQGH�PLFK�LP�PRPHQW�LQ
%LOGXQJVNDUHQ]�XQG�NRQQWH�PLFK�GXUFK�GLH�FRURQDNULVH�ELVKHU�OHLGHU�QLFKW�LQ�GHP�DXVPD¡�ZLH
LFK�PLU�JHZ¾QVFKW�KDWWH�DQ�PHLQHP�GLSORP�DUEHLWHQ��DX¡HUGHP�KRIIH�LFK�GDV�LFK�GDV�VWXGLXP
DXI�HLQ�ZHLWHUHV�ILQDQ]HOO�XQWHUVW¾W]WHV�VHPHVWHU�YHUO¦QJHUQ�NDQQ���GD�LFK�ZRKO�GLH�(7&6�XQG
GHQ�)RUWVFKULWW�GHV�GLSORPV�I¾U�GLHVHQ�DEVFKQLWW�QLFKW�YRUZHLVHQ�ZHUGHQ�NDQQ�

��� 1RW�HQRXJK�VSDFH�DQG�DSSURSULDWH�WRROV�WR�ZRUN
��� .HLQ�=XJDQJ�]X�6WXGLRV��:HUNVW¦WWHQ��HWF
��� NDQQ�GLH�,QIUDVWUXNWXU�QLFKW�QXW]HQ��DOVR�)RWRVWXGLR��.DPHUD��'UXFNHU�HWF�
��� 'HU�UHJHOP¦¡LJH�$XVWDXVFK�LQ�SHUV¸QOLFKHP�6HWWLQJ�XQG�GLHVH�SO¸W]OLFKH�%HVFKU¦QNXQJ�LP

VR]LDOHQ�/HEHQ�YRQ�����DXI���
��� RQOLQH��NHLQH�DXVOHLKH��HLQLJH�NXUVH�VHKHQ�DXVJHVWRUEHQ�RGHU�XQLQWHUHVVDQW�DXV��GLH

OHKUHQGHQ�PDFKHQ�PDQFKPDO�ZHQLJ�P¾KH�GDV�PDWHULDO�YRU]XVWHOOHQ�XQG�LFK�KDEH�DQJVW�HV
JHKW�QXU�XP�XQVHUH�KDXVDXIJDEHQ��DOOHV��ZDV�LFK�VRQVW�PDFKHQ�NDQQ�LVW�MHW]W�GDV
VWXGLXP���PLU�IHKOHQ�GLH�NXOWXURUJDQLV�XQG�DXVWDXFK�XQG�QHZV�DXV�NRURQDGLQJV��DOOHV�LVW�MHW]W
LP�UHFKQHU��NHLQ�XQLVSRUW�

��� 7KLV�LV�P\�GLSORPD�VHPHVWHU��DQG�KHUH�LV�P\�,FDUXV�VFHQDULR�

,
P�GRLQJ�D�VKRUW�ILOP�EHLQJ�LWV�GLUHFWRU�SURGXFHU�ZULWHU�GHVLJQHU���DLPLQJ�WR�VHQG�LW�WR�DOO
PDLQVWUHDP�SUHVWLJLRXV�ILOP�IHVWLYDOV�\RX�FDQ�WKLQN�RI���6LQFH�ODVW�'HFHPEHU��,�KDYH�EHHQ
SXWWLQJ�D�WHDP�RI�IULHQGV�WRJHWKHU�RXW�RI�P\�IHOORZ�$QJHZDQGWH�VWXGHQWV�ZKR�DOO�KDYH�GLYHUVH
VSHFLDOWLHV�DQG�IRFXVVHV��DW�OHDVW���SHRSOH�IURP�DW�OHDVW���GLIIHUHQW�FODVVHV��)DVKLRQ��7UDQV�
0HGLDOH��,QGXVWULDO�'HVLJQ�,,��$)=0��.ODVVH�(LVOHU��.ODVVH�.DUWDN�����DV�FLQHPD�LV�WHDPZRUN�
7KLV�ZDV�VXSSRVHG�WR�EHFRPH�D�JUHDW�FURVV�GLVFLSOLQDU\�DQJHZDQGWH�FROODERUDWLRQ�ZLWK�DQ
RYHU�WKH�VHDV�LQWHUQDWLRQDO�DPELWLRQV��,W�ZDV�HYHQ�JRLQJ�WR�KDYH�WKH�ODEHOV�RI���DQ
$QJHZDQGWH�FROODERUDWLRQ����&ROOHFWLYH�(VFDSH��DQG��&ODVV�RI�'HVLJQ�,QYHVWLJDWLRQV��

)RU�WKLV��,�UHTXLUH�P\�FODVV
�DWHOLHUV�IRU�VHW�DQG�SURS�EXLOGLQJ��,�UHTXLUH�P\�FODVV
�HQWLUH�ILOPLQJ
HTXLSPHQWV��,�UHTXLUH�EHLQJ�DEOH�WR�ILOP��0\�WHDP�UHTXLUHV�WKHLU�HTXLSPHQWV�DQG�DWHOLHUV��$V�,
ZDV�ILQLVKLQJ�WKH�VFULSW�IRU�WKH�ODVW���ZHHNV��TXDUDQWLQH�ZDV�ZRUNLQJ�RXW��%XW�VWDUWLQJ�QH[W
ZHHN�,
OO�QHHG�WKH�DWHOLHUV���

7KLV�ZDV�DOUHDG\�DQ�LPPHQVHO\�DPELWLRXV�SURMHFW�WR�DFKLHYH�LQ�RQH�VHPHVWHU�ZLWKRXW�&RURQD
�ZKLFK�LV�ZK\�,�VWDUWHG�ZRUNLQJ�RQ�SXWWLQJ�WRJHWKHU�D�WHDP�DQG�RXWOLQLQJ�WKH�ILOP�LQ
'HFHPEHU���(YHQ�LI�WKH�FXUUHQW�UHJXODWLRQV�JHW�OLIWHG�HQG�RI�(DVWHU��,�VWLOO�ZRXOG�QHHG�DQ
DGGLWLRQDO�PRQWK�DV�LW
V�QRZ�LPSRVVLEOH�WR�PDQDJH�E\���WK�RI�-XQH��WKH�UHJXODU�GHDGOLQH���

,�IHHO�OLNH�'DHGDOXV��&RURQD�ORFNGRZQ�LV�P\�&UHWH�DQG�P\�ILOP�LV�,FDUXV�
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7KDQN�\RX�QHYHUWKHOHVV��IRU�HYHU\WKLQJ�\RX�DUH�GRLQJ�DQG�WU\LQJ�IRU�XV��GXULQJ�WKHVH�WLPHV�

�0\�ZRUN�LV�P\�ZRUWK�DV�D�KXPDQ�EHLQJ��QRZ�,
P�ZRUWKOHVV��
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%.�)RWRJUDSKLH��$2��� �� ����� �
%.�*UDILN��$2��� �� ����� �
%.�0DOHUHL��$2��� � ����� �
%.�0DOHUHL�	�$QLPDWLRQVILOP��$2��� � ����� �
%.�2UWVEH]RJHQH�.XQVW��$2��� �� ����� �
%.�6NXOSWXU�	�5DXP��$2��� � ����� �
&URVV�'LVFLSOLQDU\�6WUDWHJLHV��$2��� �� ����� �
'HVLJQ���$QJHZDQGWH�)RWRJUDILH��$2��� �� ����� �
'HVLJQ���*UDILN�'HVLJQ��$2��� �� ����� �
'HVLJQ���*UDILN�	�:HUEXQJ��$2��� �� ����� �
'HVLJQ���0RGH��$2��� �� ����� �
,QGXVWULDO�'HVLJQ��$2��� �� ����� �
.RQVHUYLHUXQJ�	�5HVWDXULHUXQJ��$2��� �� ����� �
/HKUDPW��$2��� �� ������ �
6RFLDO�'HVLJQ��$2��� �� ����� �
6SUDFKNXQVW��$2��� �� ����� �
7UDQVDUWV��$2��� �� ����� �
0HGLHQNXQVW���7UDQVPHGLDOH�.XQVW��$2��� �� ����� �
0HGLHQNXQVW���'LJLWDOH�.XQVW��$2��� �� ����� �
.HLQH�$QWZRUW ��� ������ �
1LFKW�EHHQGHW�RGHU�QLFKW�JH]HLJW � ����� �
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