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6WDWHPHQW�RQ�&29,'����9DFFLQDWLRQ�LQ�6ROLG�2UJDQ�7UDQVSODQW�5HFLSLHQWV

5HFHQWO\��PXOWLSOH�VWXGLHV�KDYH�EHHQ�SXEOLVKHG�H[DPLQLQJ�WKH�UHVSRQVH�WR�6$56�&R9�
��P51$�EDVHG�YDFFLQHV�LQ�VROLG�RUJDQ�WUDQVSODQW��627��UHFLSLHQWV������ 2YHUDOO��WKHVH�
KDYH�GHPRQVWUDWHG�UHGXFHG�DQWLERG\�UHVSRQVHV�WR�YDFFLQH�ZKHQ�FRPSDUHG�ZLWK�
UHSRUWV�LQYROYLQJ�WKH�JHQHUDO�SXEOLF��

7KH�ORZ DQWLERG\� UHVSRQVH�UDWH�LV�FRQFHUQLQJ�EXW�QRW XQH[SHFWHG�DV�627�UHFLSLHQWV�
KDYH�ORZHU�UDWHV�RI�LPPXQH�UHVSRQVHV WR�RWKHU�YDFFLQHV�DV�ZHOO���� )XUWKHU�GDWD�DUH�
QHHGHG�WR�HYDOXDWH��%� DQG�7� FHOOXODU�UHVSRQVHV�LQ�627�UHFLSLHQWV�DIWHU�6$56�&R9���
YDFFLQDWLRQ�DQG�WR�DVVHVV�YDFFLQH�HIIHFWLYHQHVV�SDUWLFXODUO\�IRU�SURWHFWLRQ�DJDLQVW�
VHYHUH &29,'����DV�D�FOLQLFDO�HQG�SRLQW��3UHYLRXV�H[SHULHQFH�ZLWK�LQIOXHQ]D�
YDFFLQDWLRQ�LQ�WUDQVSODQW�SDWLHQWV�KDV�GHPRQVWUDWHG�UHGXFHG�LQIOXHQ]D�UHODWHG�ORZHU�
UHVSLUDWRU\�WUDFW�GLVHDVH�DQG�KRVSLWDOL]DWLRQ�GHVSLWH�ORZ�DQWLERG\�UHVSRQVH����������
:KLOH�EUHDNWKURXJK�FDVHV�RI�&29,'����DIWHU�SDUWLDO�RU�IXOO�YDFFLQDWLRQ�LQ�627�UHFLSLHQWV�
PD\�RFFXU��LW�LV�LPSRUWDQW�WR�UHFRJQL]H�WKDW�ZH�PD\�EH�SUHYHQWLQJ�PRUH�FDVHV�RU�
UHGXFLQJ�VHYHULW\�WKURXJK�YDFFLQDWLRQ��������� 7KXV��ZH�VWURQJO\�FDXWLRQ�DJDLQVW�
FRQFOXGLQJ�WKDW�ORZ�DQWLERG\�UHVSRQVH�UDWH�WR�6$56�&R9���YDFFLQDWLRQ�ZLOO�OHDG�WR�
UHGXFHG�FOLQLFDO�HIIHFWLYHQHVV�XQWLO�PRUH�LQIRUPDWLRQ�LV�DYDLODEOH� 7KHVH�UHVXOWV�VKRXOG�
QRW�SURPSW�RU�HQFRXUDJH�YDFFLQH�KHVLWDQF\ LQ�627�UHFLSLHQWV�

,PPXQRVXSSUHVVHG�SDWLHQWV�DUH�NQRZQ�WR�KDYH�SURORQJHG�YLUDO�VKHGGLQJ�RI�DFWLYHO\�
UHSOLFDWLQJ�YLUXV�ZKLFK�PD\�SURPRWH�WKH�GHYHORSPHQW�RI�YLUDO�YDULDQWV����� $GGLWLRQDOO\��
WKHUH�DUH GDWD�WR�VXJJHVW�ZRUVH�RXWFRPHV�LQ�627�UHFLSLHQWV�ZLWK�&29,'��� FRPSDUHG�
WR�WKH�JHQHUDO�SRSXODWLRQ����� 7KH�HIIHFW�RI�LPPXQL]DWLRQ�RQ�GXUDWLRQ�RI�YLUDO�VKHGGLQJ�
DQG�FOLQLFDO�RXWFRPHV�UHPDLQV�XQNQRZQ�IRU�WKLV�SRSXODWLRQ��

8QWLO�PRUH�FRPSOHWH�GDWD�DUH�DYDLODEOH��ZH�XUJH�

3UH�WUDQVSODQW�YDFFLQDWLRQ�RI�DOO�627 FDQGLGDWHV DV�D�SULRULW\�ZKHQHYHU�
IHDVLEOH�
&RQWLQXHG�6$56�&R9���YDFFLQDWLRQ�LQ�627�UHFLSLHQWV�DQG�SULRULW\�IRU�
YDFFLQDWLRQ�RI�WKHLU�KRXVHKROG�PHPEHUV DQG�FDUHJLYHUV WR�UHGXFH�
H[SRVXUH�ULVN�IRU WKHVH YXOQHUDEOH�SDWLHQWV�
&RQWLQXDWLRQ�RI D�VWDEOH�LPPXQRVXSSUHVVLRQ�UHJLPHQ�DW�WKH�WLPH�RI�
YDFFLQDWLRQ�WR�DYRLG WKH�ULVN�RI�RUJDQ�UHMHFWLRQ�XQWLO�PRUH�FRPSUHKHQVLYH�
GDWD�DUH DYDLODEOH��
&RQWLQXHG�DGKHUHQFH�RI�DOO WUDQVSODQW�UHFLSLHQWV�WR�SURWHFWLYH�PHDVXUHV�
LQFOXGLQJ�PDVNLQJ�DQG�VRFLDO�GLVWDQFLQJ�UHJDUGOHVV�RI�YDFFLQDWLRQ�VWDWXV�
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5HIHUHQFHV��

�� %R\DUVN\�%-��:HUEHO�:$��$YHU\�5$��7RELDQ�$$5��0DVVLH�$%��6HJHY�'/��*DURQ]LN�
:DQJ�-0��$QWLERG\�5HVSRQVH�WR���'RVH�6$56�&R9���P51$�9DFFLQH�6HULHV�LQ�6ROLG�
2UJDQ�7UDQVSODQW�5HFLSLHQWV��-$0$������

�� %HQRWPDQH�,��*DXWLHU�9DUJDV�*��&RJQDUG�1��HW�DO���:HDN�DQWL�6$56�&R9���DQWLERG\�
UHVSRQVH�DIWHU�WKH�ILUVW�LQMHFWLRQ�RI�DQ�P51$�&29,'����YDFFLQH�LQ�NLGQH\�WUDQVSODQW�
UHFLSLHQWV��.LGQH\ ,QW������

�� 6DWWOHU�$�6(��:HEHU�8��3RWHNKLQ�$��%DFKPDQQ�)��%XGGH�.��6WRU]�(��3UR��9��%HUJPDQQ�
<��7KROH�/��7L]LDQ�&��+|OVNHQ�2��'LHIHQEDFK�$��6FKUH]HQPHLHU�+��-DKUVG|UIHU�%��
=HPRMWHO�7��-HFKRZ�.��&RQUDG�&��/XNDVVHQ�6��6WDXFK�'��/DFKPDQQ�1��&KRL�0��+DOOHFN�
)� .RWVFK�.��0HG5[Y��GRL��KWWSV���GRL�RUJ������������������������������$FFHVVHG�
�����������,PSDLUHG�+XPRUDO�DQG�&HOOXODU�,PPXQLW\�DIWHU�6$56�&R9��%17���E��
�7R]LQDPHUDQ��3ULPH�%RRVW�9DFFLQDWLRQ�LQ�.LGQH\�7UDQVSODQW�5HFLSLHQWV�
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�� <L�6*��.QLJKW�5-��*UDYLVV�($��HW�DO���.LGQH\�7UDQVSODQW�5HFLSLHQWV�5DUHO\�6KRZ�DQ�(DUO\�
$QWLERG\�5HVSRQVH�)ROORZLQJ�WKH�)LUVW�&29,'����9DFFLQH�$GPLQLVWUDWLRQ��
7UDQVSODQWDWLRQ������

�� 3HOHG�<�5(��/DYHH�-��6WHUQLN�/��6HJHY�$��:LHGHU�)LQHVRG�$��0DQGHOERLP�0��
,QGHQEDXP�9��/HY\�,��5DDQDQL�(��/XVWLJ�<��5DKDY�*��%17���E��YDFFLQDWLRQ�LQ�KHDUW�
WUDQVSODQW�UHFLSLHQWV��FOLQLFDO�H[SHULHQFH�DQG�DQWLERG\ UHVSRQVH��-�+HDUW�/XQJ�
7UDQVSODQW������

�� 1DUDVLPKDQ�0�0/��&ODUN�$(��8VPDQL�$��&DR�-��5DM�(��7RUUHV�)��6DURGH�5��.D]D�9��
/DFHOOH�&��0XWKXNXPDU�$��6HURORJLFDO�5HVSRQVH�LQ�/XQJ�7UDQVSODQW�5HFLSLHQWV�DIWHU�
7ZR�'RVHV�RI�6$56�&R9���P51$�9DFFLQHV��PHG5[LY������

�� 6KRVWDN�<�61��+HFKLQJ�0��5RVHQJDUWHQ�'��6KWUDLFKPDQ�2��6KLWHQEHUJ�'��$PRU�60��
<DKDY�'��=YL�+%��3HUW]RY�%��.UDPHU�05��(DUO\�KXPRUDO�UHVSRQVH�DPRQJ�OXQJ�WUDQVSODQW�
UHFLSLHQWV�YDFFLQDWHG�ZLWK�%17���E��YDFFLQH��7KH�/DQFHW�5HVS�0HG������

�� (FNHUOH�,��5RVHQEHUJHU�.'��=ZDKOHQ�0��-XQJKDQVV�7��6HURORJLF�YDFFLQDWLRQ�UHVSRQVH�
DIWHU�VROLG�RUJDQ�WUDQVSODQWDWLRQ� D�V\VWHPDWLF�UHYLHZ��3/R6�2QH��������H������

�� .XPDU�'��)HUUHLUD�9+��%OXPEHUJ�(��HW�DO���$���<HDU�3URVSHFWLYH�0XOWLFHQWHU�(YDOXDWLRQ�
RI�,QIOXHQ]D�,QIHFWLRQ�LQ�7UDQVSODQW�5HFLSLHQWV��&OLQ�,QIHFW�'LV����������������

��� 3LQDQD�-/��3HUH]�$��0RQWRUR�-��HW�DO���&OLQLFDO�(IIHFWLYHQHVV�RI�,QIOXHQ]D�9DFFLQDWLRQ�
$IWHU�$OORJHQHLF�+HPDWRSRLHWLF�6WHP�&HOO�7UDQVSODQWDWLRQ��$�&URVV�VHFWLRQDO��
3URVSHFWLYH��2EVHUYDWLRQDO�6WXG\��&OLQ�,QIHFW�'LV������������������

��� %DVLF�-XNLF�1��-HOLFLF�,��6$56�&R9���LQIHFWLRQ�DIWHU�WZR�GRVHV�RI�P51$�YDFFLQH�LQ�UHQDO�
WUDQVSODQW�UHFLSLHQWV��7UDQVSO�,QIHFW�'LV������H������

��� :DGHL�+0�*7��/HRQL�-&��6KDK�6=��$VODP�1��6SHLFKHU�//���&29,'����LQIHFWLRQ�LQ�6ROLG�
2UJDQ�7UDQVSODQW�5HFLSLHQWV�DIWHU�6$56�&R9���YDFFLQDWLRQ��$P�-�7UDQVSODQW������

��� $\GLOOR�7��*RQ]DOH]�5HLFKH�$6��$VODP�6��HW�DO���6KHGGLQJ�RI�9LDEOH�6$56�&R9���DIWHU�
,PPXQRVXSSUHVVLYH�7KHUDS\�IRU�&DQFHU��1�(QJO�-�0HG�����������������

��� 1DLU�9��-DQGRYLW]�1��+LUVFK�-6��HW�DO���$Q�HDUO\�H[SHULHQFH�RQ�WKH�HIIHFW�RI�VROLG�RUJDQ�
WUDQVSODQW�VWDWXV�RQ�KRVSLWDOL]HG�&29,'����SDWLHQWV��$P�-�7UDQVSODQW������


