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3DUW�9,��6XPPDU\�RI�WKH�ULVN�PDQDJHPHQW�SODQ����
6XPPDU\�RI�ULVN�PDQDJHPHQW�SODQ�IRU�>,6275(7,12,1@���PJ����PJ VRIW�
FDSVXOHV�

7KLV�LV�D�VXPPDU\�RI�WKH�ULVN�PDQDJHPHQW�SODQ��503��IRU�>,6275(7,12,1@���PJ����PJ VRIW�FDSVXOHV��
7KH�503�GHWDLOV�LPSRUWDQW�ULVNV�RI�>,6275(7,12,1@���PJ����PJ VRIW�FDSVXOHV��KRZ�WKHVH�ULVNV�FDQ�EH�
PLQLPLVHG��DQG�KRZ�PRUH�LQIRUPDWLRQ�ZLOO�EH�REWDLQHG�DERXW�>,6275(7,12,1@���PJ����PJ VRIW�FDSVXOHV
ULVNV�DQG�XQFHUWDLQWLHV��PLVVLQJ�LQIRUPDWLRQ��
>,6275(7,12,1@���PJ����PJ VRIW�FDSVXOHV VXPPDU\�RI�SURGXFW�FKDUDFWHULVWLFV��6P3&��DQG�LWV�SDFNDJH�
OHDIOHW�JLYH�HVVHQWLDO�LQIRUPDWLRQ�WR�KHDOWKFDUH�SURIHVVLRQDOV�DQG�SDWLHQWV�RQ�KRZ�>,6275(7,12,1@���PJ��
��PJ VRIW�FDSVXOHV VKRXOG�EH�XVHG��

,��7KH�PHGLFLQH�DQG�ZKDW�LW�LV�XVHG�IRU
>,6275(7,12,1@�FRQWDLQV�WKH�DFWLYH�LQJUHGLHQW�LVRWUHWLQRLQ�D�VXEVWDQFH�UHODWHG�WR�YLWDPLQ�$��DQG�RQH�RI�D�
JURXS�RI�PHGLFLQHV�FDOOHG�UHWLQRLGV��IRU�WUHDWPHQW�RI�DFQH��
>,6275(7,12,1@�LV XVHG�WR�WUHDW�VHYHUH�IRUPV�RI�DFQH��VXFK�DV�QRGXODU�RU�FRQJOREDWH�DFQH�RU�DFQH�DW�ULVN�
RI�FDXVLQJ�SHUPDQHQW�VFDUULQJ��LQ�DGXOWV�DQG�DGROHVFHQWV�IURP����\HDUV�RI�DJH�RQO\�DIWHU�SXEHUW\��<RX�ZLOO�
XVH�>,6275(7,12,1@�ZKHQ \RXU�DFQH�KDV�QRW�JRW�EHWWHU�ZLWK�DQWL�DFQH�WUHDWPHQWV��LQFOXGLQJ�DQWLELRWLFV�
DQG�VNLQ�WUHDWPHQWV�
7KH� >,6275(7,12,1@� WUHDWPHQW PXVW� EH� VXSHUYLVHG� E\� D� GHUPDWRORJLVW� �D� GRFWRU� VSHFLDOLVHG� LQ� WKH�
WUHDWPHQW�RI�VNLQ�SUREOHPV��

,,��5LVNV�DVVRFLDWHG�ZLWK�WKH�PHGLFLQH�DQG�DFWLYLWLHV�WR�PLQLPLVH�RU IXUWKHU�
FKDUDFWHULVH�WKH�ULVNV�

,PSRUWDQW�ULVNV RI >,6275(7,12,1@���PJ����PJ VRIW�FDSVXOHV� WRJHWKHU�ZLWK�PHDVXUHV�WR�PLQLPLVH�VXFK�
ULVNV�DQG�WKH SURSRVHG�VWXGLHV�IRU�OHDUQLQJ�PRUH�DERXW�>,6275(7,12,1@���PJ����PJ�VRIW�FDSVXOHV ULVNV��
DUH�RXWOLQHG�EHORZ�

0HDVXUHV�WR�PLQLPLVH�WKH�ULVNV�LGHQWLILHG�IRU�PHGLFLQDO�SURGXFWV FDQ�EH�
6SHFLILF�LQIRUPDWLRQ��VXFK�DV�ZDUQLQJV��SUHFDXWLRQV��DQG�DGYLFH�RQ�FRUUHFW�XVH� LQ�WKH�SDFNDJH�
OHDIOHW DQG�6P3&�DGGUHVVHG�WR�SDWLHQWV�DQG�KHDOWKFDUH�SURIHVVLRQDOV�
,PSRUWDQW�DGYLFH RQ WKH�PHGLFLQH¶V�SDFNDJLQJ�
7KH DXWKRULVHG�SDFN�VL]H�² WKH�DPRXQW�RI�PHGLFLQH�LQ�D�SDFN�LV�FKRVHQ�VR�WR�HQVXUH�WKDW�WKH�
PHGLFLQH�LV�XVHG�FRUUHFWO\�
7KH�PHGLFLQH¶V�OHJDO�VWDWXV�² WKH�ZD\�D�PHGLFLQH�LV�VXSSOLHG�WR�WKH�SDWLHQW �H�J� ZLWK�RU�ZLWKRXW�
SUHVFULSWLRQ��FDQ�KHOS�WR�PLQLPLVH�LWV�ULVNV�

7RJHWKHU��WKHVH�PHDVXUHV�FRQVWLWXWH�URXWLQH�ULVN�PLQLPLVDWLRQ PHDVXUHV�

,Q�DGGLWLRQ�WR�WKHVH�PHDVXUHV��LQIRUPDWLRQ�DERXW�DGYHUVH�UHDFWLRQV�LV�FROOHFWHG�FRQWLQXRXVO\�DQG�UHJXODUO\�
DQDO\VHG� VR� WKDW� LPPHGLDWH� DFWLRQ� FDQ� EH� WDNHQ� DV� QHFHVVDU\�� 7KHVH� PHDVXUHV� FRQVWLWXWH� URXWLQH�
SKDUPDFRYLJLODQFH�DFWLYLWLHV��

,I�LPSRUWDQW�LQIRUPDWLRQ�WKDW�PD\�DIIHFW�WKH�VDIH�XVH�RI�>,6275(7,12,1@���PJ����PJ VRIW�FDSVXOHV LV�
QRW�\HW�DYDLODEOH��LW�LV�OLVWHG�XQGHU�µPLVVLQJ�LQIRUPDWLRQ¶�EHORZ�

,,�$ /LVW�RI�LPSRUWDQW�ULVNV�DQG�PLVVLQJ�LQIRUPDWLRQ

,PSRUWDQW�ULVNV RI�>,6275(7,12,1@���PJ����PJ�VRIW�FDSVXOHV��DUH ULVNV�WKDW�QHHG�VSHFLDO�ULVN�PDQDJHPHQW�
DFWLYLWLHV�WR�IXUWKHU�LQYHVWLJDWH�RU�PLQLPLVH WKH�ULVN��VR�WKDW�WKH�PHGLFLQDO�SURGXFW FDQ�EH�VDIHO\�DGPLQLVWHUHG��
,PSRUWDQW�ULVNV�FDQ�EH�UHJDUGHG�DV�LGHQWLILHG�RU�SRWHQWLDO��,GHQWLILHG�ULVNV�DUH�FRQFHUQV�IRU�ZKLFK�WKHUH�LV�
VXIILFLHQW�SURRI�RI�D�OLQN�ZLWK�WKH�XVH�RI�>,6275(7,12,1@���PJ����PJ VRIW�FDSVXOHV��3RWHQWLDO�ULVNV�DUH�
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FRQFHUQV�IRU�ZKLFK�DQ�DVVRFLDWLRQ�ZLWK�WKH�XVH�RI�WKLV�PHGLFLQH�LV�SRVVLEOH�EDVHG�RQ�DYDLODEOH GDWD��EXW�WKLV�
DVVRFLDWLRQ� KDV� QRW� EHHQ� HVWDEOLVKHG� \HW� DQG� QHHGV� IXUWKHU� HYDOXDWLRQ� 0LVVLQJ� LQIRUPDWLRQ� UHIHUV� WR�
LQIRUPDWLRQ�RQ�WKH�VDIHW\�RI�WKH�PHGLFLQDO�SURGXFW�WKDW�LV�FXUUHQWO\�PLVVLQJ�DQG�QHHGV�WR�EH�FROOHFWHG��H�J��
RQ�WKH�ORQJ�WHUP�XVH�RI�WKH�PHGLFLQH��

6XPPDU\�RI�VDIHW\�FRQFHUQV��
,PSRUWDQW�LGHQWLILHG�ULVNV 7HUDWRJHQLFLW\�DQG�FRQJHQLWDO�PDOIRUPDWLRQV
,PSRUWDQW�SRWHQWLDO�ULVNV 1HXURSV\FKLDWULF�GLVRUGHUV�
0LVVLQJ�LQIRUPDWLRQ 1RQH

7KH�VXPPDU\�RI�VDIHW\�FRQFHUQV�LV�LQ�DFFRUGDQFH�WR�WKH�,QQRYDWRU¶V��5RFKH�5RDFFXWDQH��SURYLGHG�LQ�WKH�
35$&�$5��(0$�35$&�������������

,,�%�6XPPDU\�RI�LPSRUWDQW�ULVNV

7KH�VDIHW\�LQIRUPDWLRQ�LQ�WKH�3URGXFW�,QIRUPDWLRQ�LV�DOLJQHG�WR�WKH�UHIHUHQFH�PHGLFLQDO�SURGXFW�

,PSRUWDQW�LGHQWLILHG�5LVNV��7HUDWRJHQLFLW\ DQG�FRQJHQLWDO�PDOIRUPDWLRQV
5LVN�PLQLPL]DWLRQ�PHDVXUHV 5RXWLQH�ULVN�PLQLPLVDWLRQ�PHDVXUHV�

6P3&�VHFWLRQ������3,/�VHFWLRQ��

3UHVFULSWLRQ�RQO\�PHGLFLQH
3UHVFULSWLRQ�VKRXOG�EH�OLPLWHG�WR����GD\V�WUHDWPHQW�

$GGLWLRQDO�ULVN�PLQLPLVDWLRQ�PHDVXUHV�
HGXFDWLRQDO�333
3DWLHQW�UHPLQGHU�FDUG
3KDUPDFLVW�PDWHULDO��RSWLRQDO�
3K\VLFLDQ�FKHFNOLVW�DFNQRZOHGJHPHQW�IRUP
'+3&

$GGLWLRQDO� ULVN� PLQLPL]DWLRQ�
DFWLYLWLHV

$GGLWLRQDO�SKDUPDFRYLJLODQFH�DFWLYLWLHV��

'UXJ� 8WLOLVDWLRQ� 6WXG\� �'86�� IRU� RUDO� UHWLQRLGV� �DFLWUHWLQ��
DOLWUHWLQRLQ�� DQG� LVRWUHWLQRLQ�� LQ� (XURSHDQ� &RXQWULHV� XVLQJ�
HVWDEOLVKHG�GDWDEDVHV��(YDOXDWLRQ�RI�WKH�HIIHFWLYHQHVV�RI�333�IRU�
RUDO� UHWLQRLGV� �DFLWUHWLQ�� DOLWUHWLQRLQ�� DQG� LVRWUHWLQRLQ��� D�
(XURSHDQ� EHIRUH�DIWHU� GUXJ� XWLOL]DWLRQ� VWXG\� �'86�� XVLQJ�
VHFRQGDU\�GDWD
6XUYH\� VWXG\� IRU� 2UDO� 5HWLQRLGV� �$FLWUHWLQ�� $OLWUHWLQRLQ�� DQG�
,VRWUHWLQRLQ�� 3DWLHQW� DQG� 3UHVFULEHU� 6XUYH\�� (IIHFWLYHQHVV�
PHDVXUHV�WR�LQYHVWLJDWH�DZDUHQHVV��NQRZOHGJH�DQG�DGKHUHQFH�WR�
WKH� 5LVN� 0LQLPLVDWLRQ� 0HDVXUHV� �500V�� RI� WKH� 3UHJQDQF\�
3UHYHQWLRQ� 3URJUDP� �333�� IRU� 2UDO� 5HWLQRLGV� �$FLWUHWLQ��
$OLWUHWLQRLQ��DQG�,VRWUHWLQRLQ��

,PSRUWDQW�SRWHQWLDO ULVNV��1HXURSV\FKLDWULF�GLVRUGHUV
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5LVN�PLQLPL]DWLRQ�PHDVXUHV 5RXWLQH�ULVN�PLQLPLVDWLRQ�PHDVXUHV�
6P3& VHFWLRQV ����DQG����
3,/�VHFWLRQV���DQG���

3UHVFULSWLRQ�RQO\�PHGLFLQH
3UHVFULSWLRQ�VKRXOG�EH�OLPLWHG�WR����GD\V�WUHDWPHQW�

$GGLWLRQDO�ULVN�PLQLPLVDWLRQ�PHDVXUHV� '+3&

,,�& 3RVW�DXWKRULVDWLRQ�GHYHORSPHQW�SODQ

,,�&���6WXGLHV�ZKLFK�DUH�FRQGLWLRQV�RI�WKH�PDUNHWLQJ�DXWKRULVDWLRQ

'86�6WXG\

6WXG\�VKRUW QDPH��'86 IRU�RUDO� UHWLQRLGV��DFLWUHWLQ��DOLWUHWLQRLQ��DQG�LVRWUHWLQRLQ��LQ�(XURSHDQ�&RXQWULHV�
XVLQJ�HVWDEOLVKHG�GDWDEDVHV�
3XUSRVH�RI�WKH�VWXG\��5HWLQRLF�DFLG�DQDORJXHV�FRPSULVH�RI�D�JURXS�RI�FRPSRXQGV�NQRZQ�DV�WKH�UHWLQRLGV�
DQG�DUH�DYDLODEOH�DV�WRSLFDO�DQG�RUDO�SUHSDUDWLRQV��7KHUDSHXWLF�LQGLFDWLRQV�LQFOXGH�WKH�WUHDWPHQW�RI�VHYHUH�
DFQH� �VXFK�DV�QRGXODU�RU� FRQJOREDWH� DFQH��� KDQG�HF]HPD� UHVLVWDQW� WR� HPSLULFDO� WUHDWPHQW�PHDVXUHV�� DQG�
VHYHUH�IRUPV�RI�SVRULDVLV�DQG�RWKHU�VNLQ�FRQGLWLRQV��7KHUDS\�ZLWK�V\VWHPLF�UHWLQRLGV�LV�DVVRFLDWHG�ZLWK�ERWK�
DFXWH�DQG�FKURQLF�WR[LFLWLHV�DV�ZHOO�DV�WHUDWRJHQLFLW\��7KHUHIRUH��ZRPHQ�ZKR�DUH�SUHJQDQW�RU�DUH�SODQQLQJ�D�
SUHJQDQF\� PXVW� QRW� EH� SUHVFULEHG� UHWLQRLGV�� 6WULFW� SUHVFULSWLRQ� JXLGHOLQHV� DQG� D� SUHJQDQF\� SUHYHQWLRQ�
SURJUDP �333��KDYH�EHHQ�SXW�LQ�SODFH�EXW�H[SRVXUH�GXULQJ�SUHJQDQF\�VWLOO�RFFXUV�
,Q�-DQXDU\�������D�35$&�UHYLHZ�QRWHG�WKDW�WKHUH�DUH�FRQFHUQV�DERXW�KRZ�ZHOO�WKH�UHTXLUHPHQWV�RI�WKH�333�
DUH� IROORZHG� LQ�FOLQLFDO�SUDFWLFH�� ,Q�6HSWHPEHU�������35$&�LQLWLDWHG�DQ�DUWLFOH���� UHIHUUDO� WR�DVVHVV� WKH�
HIIHFWLYHQHVV�RI�ULVN�PLQLPL]DWLRQ�LQ�UHODWLRQ�WR�WKH�333��$IWHU�FRPSOHWLRQ�RI�WKH�UHYLHZ�LQ�0DUFK�������WKH�
(0$� FRQILUPHG� WKDW� DQ� XSGDWH� RI�PHDVXUHV� RI� WKH�333� IRU� WKH� RUDO� UHWLQRLGV� DFLWUHWLQ�� DOLWUHWLQRLQ� DQG�
LVRWUHWLQRLQ� LV� QHHGHG�� 7KH\�� WKHUHIRUH�� PDQGDWHG� WKH� FRQGXFW� RI� D� '86�� FDWHJRU\� �� WR� DVVHVV� WKH�
HIIHFWLYHQHVV�RI�WKHVH�D500V��,Q�-XQH�������WKH�GHFLVLRQ�WR�VWUHQJWKHQ�WKH�UHFRPPHQGDWLRQV�IRU�SUHJQDQF\�
SUHYHQWLRQ�IRU�RUDO�UHWLQRLGV�ZDV�LVVXHG�E\�WKH�(&�
7KH� DLP� RI� WKH�'86 LV� WR� DGGUHVV� WKH� IROORZLQJ� UHVHDUFK� TXHVWLRQ�� ,V� WKHUH� D� GLIIHUHQFH� LQ� SK\VLFLDQV
�
SUHVFULELQJ�DQG�PRQLWRULQJ�SUDFWLFH�LQ�WKH�SHULRGV�EHIRUH�DQG�DIWHU�WKH�XSGDWH�RI�WKH�SUHJQDQF\�SUHYHQWLRQ�
SURJUDPPH� �333�� IRU� WKH� RUDO� UHWLQRLGV� DFLWUHWLQ�� DOLWUHWLQRLQ�� DQG� LVRWUHWLQRLQ�ZKHQ� WUHDWLQJ�ZRPHQ� RI�
FKLOGEHDULQJ�SRWHQWLDO"

3ULPDU\�REMHFWLYH�
7R�HYDOXDWH� WKH�FKDQJHV� LQ� WKH�SUHVFULELQJ�DQG�PRQLWRULQJ�SUDFWLFHV� IROORZLQJ� WKH�XSGDWH�RI� WKH�333� LQ�
IHPDOHV� RI� FKLOGEHDULQJ� SRWHQWLDO� UHFHLYLQJ� SUHVFULSWLRQV� RI� WKH� RUDO UHWLQRLGV� DFLWUHWLQ�� DOLWUHWLQRLQ�� RU�
LVRWUHWLQRLQ� E\� FRPSDULQJ� WKH� IROORZLQJ� NH\� HOHPHQWV� RI� WKH� 333� EHWZHHQ� WKH� SUH� DQG� WKH� SRVW�
LPSOHPHQWDWLRQ�SHULRG�

&RQWUDFHSWLYHV�EHIRUH��GXULQJ��DQG�DIWHU�WUHDWPHQW�ZLWK�RUDO�UHWLQRLGV
7LPH�LQWHUYDO�EHWZHHQ�SUHVFULSWLRQ�GDWHV�IRU�RUDO�UHWLQRLGV�GXULQJ�WUHDWPHQW�HSLVRGH
/DERUDWRU\�SUHJQDQF\�WHVWV�± ZKHUH�DYDLODEOH�� EHIRUH��GXULQJ��DQG�DIWHU�WUHDWPHQW�ZLWK�RUDO�UHWLQRLGV
� FRQWUDFHSWLYH� PHWKRGV� WKDW� UHTXLUH� SUHVFULSWLRQ� DQG� ZKLFK� DUH�� WKHUHIRUH�� FDSWXUHG� LQ� WKH�
DGPLQLVWUDWLYH�GDWDEDVHV

6HFRQGDU\�REMHFWLYHV�
7R�GHVFULEH�WKH�SDWLHQW�SURILOH�GXULQJ�WKH�SUH�DQG�WKH�SRVW�LPSOHPHQWDWLRQ�SHULRG��ZLWK�UHVSHFW�WR�

R 3DWLHQW�DJH
R ,QGLFDWLRQ�IRU�RUDO�UHWLQRLGV
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7R�GHVFULEH�WKH�SUHVFULEHU�VSHFLDOW\�GXULQJ�WKH�SUH�DQG�WKH�SRVW�LPSOHPHQWDWLRQ�SHULRG
7R�GHVFULEH�WKH�H[SRVXUH�FKDUDFWHULVWLFV�GXULQJ�WKH�SUH�DQG�WKH�SRVW�LPSOHPHQWDWLRQ�SHULRG��ZLWK�
UHVSHFW�WR�

R $FWLYH�VXEVWDQFH
R 'RVH
R 7UHDWPHQW�GXUDWLRQ

7R�GHVFULEH�WKH� LQFLGHQFH�RI�SUHJQDQFLHV�H[SRVHG�WR�RUDO� UHWLQRLGV�GXULQJ� WKH�SUH� DQG� WKH�SRVW�
LPSOHPHQWDWLRQ�SHULRG
7R�VWUDWLI\�WKH�NH\�HOHPHQWV�RI�WKH�333�GHVFULEHG�LQ�WKH�SULPDU\�REMHFWLYH�E\�RUDO�UHWLQRLG�VXEVWDQFH
7R�GHVFULEH� WUHQGV� LQ� WKH�SK\VLFLDQ¶V�SUHVFULELQJ� DQG�PRQLWRULQJ�SUDFWLFH�RI�RUDO� UHWLQRLGV�ZLWK�
UHVSHFW� WR�PHDVXUHV�RI� WKH�333��FRQWUDFHSWLYH�XVH�DQG�SHUIRUPDQFH�RI�SUHJQDQF\� WHVWV��RYHU�WKH�
HQWLUH�GXUDWLRQ�WKH�VWXG\

,,�&���2WKHU�VWXGLHV�LQ�SRVW�DXWKRULVDWLRQ�GHYHORSPHQW�SODQ

6XUYH\�6WXG\

6WXG\�VKRUW�QDPH��6XUYH\�WR�(YDOXDWH�3UHVFULEHU�DQG�3DWLHQW�$ZDUHQHVV��.QRZOHGJH�DQG�%HKDYLRXU�ZLWK�
UHVSHFW�WR�WKH�&RUUHFW�,PSOHPHQWDWLRQ�RI�WKH�500V�RI�WKH 333�IRU�2UDO�5HWLQRLGV��$FLWUHWLQ��$OLWUHWLQRLQ��
DQG�,VRWUHWLQRLQ��

3XUSRVH� RI� WKH� VWXG\�� � ,Q� -DQXDU\� ������ WKH� 35$&�KDG� UHYLHZHG� WKH� HIIHFWLYHQHVV� RI� WKH� 333� IRU� RUDO�
LVRWUHWLQRLQ��7KLV�UHYLHZ�QRWHG�SRVW�PDUNHWLQJ�GDWD�DQG�SXEOLVKHG�VWXGLHV�UDLVLQJ�FRQFHUQV�DERXW�KRZ�ZHOO�
WKH�UHTXLUHPHQWV�RI�WKH�333�DUH�IROORZHG�LQ�FOLQLFDO�SUDFWLFH��7KLV�GDWD�VXJJHVWHG�WKDW�WKHUH�ZHUH�D�QXPEHU�
RI�DUHDV�WKDW�PD\�LPSDFW�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�333 LQFOXGLQJ�LQFRQVLVWHQFLHV�LQ�LQIRUPDWLRQ�SURYLGHG�
ZLWK� UHJDUG� WR� FRQWUDFHSWLYH� PHDVXUHV� DQG� D� ODFN� RI� XS�WR�GDWH� LQIRUPDWLRQ� DERXW� WKH� PRVW� HIIHFWLYH�
FRQWUDFHSWLYH� PHWKRGV�� LQDGHTXDWH� GRFXPHQWDWLRQ� RI� WKH� UHTXLUHG� SDWLHQW� PRQLWRULQJ�� DQG� SRWHQWLDO�
GLIIHUHQFHV�LQ�WKH�333V�LPSOHPHQWHG�DFURVV�WKH�JHQHULFV��&RQVHTXHQWO\��WKH�35$&�LGHQWLILHG�D�QHHG�IRU�D�
GHWDLOHG�DVVHVVPHQW�RI�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�333�IRU�RUDO�UHWLQRLGV�

$� UHVSRQVH� WR� WKH� DUWLFOH� ��� UHTXHVW�ZDV� VXEPLWWHG� GHWDLOLQJ� WKH� WHUDWRJHQLF� ULVN�� HOHPHQWV� RI� WKH� 333��
GLVWULEXWLRQ�RI�WKH�333�DQG�DQ�DVVHVVPHQW�RI�WKH�HIIHFWLYHQHVV�RI�WKH�YDULRXV�HOHPHQWV��$�OLVW�RI�RXWVWDQGLQJ�
LVVXHV�KDV�EHHQ�UHFHLYHG�DQG�35$&�KDV UHTXHVWHG�WKDW�WKH�0$+V�IRU�WKH�RUDO�UHWLQRLGV�DFLWUHWLQ��DOLWUHWLQRLQ�
DQG�LVRWUHWLQRLQ�VKRXOG�SURYLGH�SURSRVDOV�IRU�VWXGLHV�WR�PRQLWRU�WKH�HIIHFWLYHQHVV�RI�WKH�500V�SDUWLFXODUO\�
ZLWK�UHJDUGV�WR�SDWLHQW�DQG�SUHVFULEHU�DZDUHQHVV�DQG�DGKHUHQFH�WR�WKH�333�DQG�LWV�500V�¶

,Q�D�VXEVHTXHQW�35$&�FRPPXQLFDWLRQ�WKHUH�LV�D�UHTXLUHPHQW�IRU�D GUXJ�XWLOL]DWLRQ�VWXG\��FDWHJRU\���VWXG\��
DQG�D�FRPSOHPHQWDU\�VXUYH\��FDWHJRU\���VWXG\�� WR�DVVHVV�WKH�HIIHFWLYHQHVV�RI�WKH�SURSRVHG�500V��7KH�
VWXG\�GHVLJQ�VKRXOG�DLP�WR�HYDOXDWH�DQG�TXDQWLI\�WKH�HIIHFWLYHQHVV�RI�WKH�500��7KLV�SURWRFRO�GHVFULEHV�WKH�
VXUYH\��7KH�GUXJ�XWLOL]DWLRQ�VWXG\�LV�GHVFULEHG�LQ�D�VHSDUDWH�SURWRFRO�

7KLV�VXUYH\�DLPV�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�SDWLHQW�DQG�SUHVFULEHU�DZDUHQHVV�RI�WKH�333�DQG�LWV�500V�
GXULQJ�WKH�VWDQGDUG�FOLQLFDO�XVH�RI�RUDO�UHWLQRLGV��LQFOXGLQJ�DFLWUHWLQ��DOLWUHWLQRLQ DQG�LVRWUHWLQRLQ��

7KH�REMHFWLYHV�RI�WKLV�VXUYH\�DUH�DV�IROORZV�

3ULPDU\�REMHFWLYH��
� 7R�DVVHVV�WKH�HIIHFWLYHQHVV�RI�WKH�333�EDVHG�RQ�WKH�SUH�GHILQHG�VXFFHVV�WKUHVKROGV�IRU�333�NQRZOHGJH��
DZDUHQHVV�DQG�DGKHUHQFH LQ +&3V�DQG�SDWLHQWV�

6HFRQGDU\�REMHFWLYHV�
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