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ABSTRACT (292/300 words) 

Objectives  

Bimatoprost–timolol (bimatoprost 0.03%–timolol 0.5% fixed-dose combination [FDC]) and 

tafluprost–timolol (tafluprost 0.0015%–timolol 0.5% FDC) eye drops are currently the only 

topical intraocular pressure (IOP)-reducing therapies available as preservative-free (PF) 

prostaglandin and timolol FDC. The aim of this study was to investigate changes to ocular 

signs and symptoms when patients with ocular hypertension (OH) or open-angle glaucoma 

(OAG) switched from PF or benzalkonium chloride (BAK)-preserved bimatoprost–timolol to 

PF tafluprost–timolol eye drops.  

Methods 

This 12-week, open-label, phase IV study enrolled patients with OH or OAG (IOP on 

medication ≤21 mmHg), treated with PF or BAK-preserved bimatoprost–timolol for ≥4 weeks 

before screening, and presenting with conjunctival hyperaemia and ≥1 ocular symptom. 

Patients were switched to PF tafluprost–timolol once daily in the treated eye(s). The primary 

endpoints were change from screening to Week 12 in conjunctival hyperaemia and worst 

ocular symptom. The secondary outcome measures were changes from screening in ocular 

signs (other than conjunctival hyperaemia) and symptoms at Week 12. 

Results 

Of 123 patients enrolled from 16 centres in Finland, Germany, Italy and the United Kingdom, 

121 were included in the intention-to-treat dataset of which all were Caucasian and 54.5% 

were female; 76 patients used BAK-preserved bimatoprost–timolol and 45 used PF drops. 

Conjunctival hyperaemia and severity of worst ocular symptom following switch to PF 

tafluprost–timolol significantly reduced from screening to Week 12 in all patients (p<0.001). 

The percentage of patients with ocular signs and symptoms was significantly reduced at 

Week 12 compared with screening (p<0.001). IOP was not affected by the change of 

treatment. 

Conclusions  
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Switching from BAK-preserved or PF bimatoprost–timolol to tafluprost–timolol reduced both 

signs and symptoms of ocular surface disease with no clinically relevant effect on IOP. 

Trial registration: EudraCT 2014-005273-37 

 

Strengths and limitations of this study 

• The study allows for comparison between the effects of PF tafluprost–timolol and 

both BAK-preserved and PF bimatoprost–timolol formulations 

• The study was conducted across 16 centres limiting bias  

• As this was not a randomised-controlled trial, there was a potential for selection bias; 

however, a randomised design would have been unethical as patients would have 

been required to adhere to medication that caused them notable ocular intolerance 

• An open-label design could not be avoided for this study because the packages of 

BAK-preserved and PF bimatoprost–timolol and PF tafluprost–timolol were not 

identical 

• Regression to the mean should be considered when interpreting the results 
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INTRODUCTION 

Glaucoma is a disorder often associated with elevated intraocular pressure (IOP) which, if 

left untreated, leads to retinal ganglion cell death, thinning of the retinal nerve fibre layer, 

optic nerve damage and cupping of the optic disc.[1] In 2013, approximately 64.3 million 

people were affected by glaucoma, and the number is expected to grow to 111.8 million by 

2040.[2]  

 

Medical treatment of ocular hypertension (OH) and open-angle glaucoma (OAG) focuses on 

the long-term control of IOP.[3, 4] Several categories of IOP-lowering topical drugs are 

available including prostaglandin analogues (PGA) (generally the first-line treatment), 

β-adrenergic blockers, carbonic anhydrase inhibitors, α-adrenergic agonists and miotics.[1] 

The greatest reduction of IOP is obtained with PGAs (25%–35%) followed by non-selective 

β-blockers (20%–25%), such as timolol; however, when patients fail to achieve IOP targets 

with monotherapy, fixed-dose combinations (FDCs) should be considered.[5] 

 

There are only two available PGA–timolol preservative-free (PF) FDCs; PF bimatoprost 

0.03%–timolol 0.5% (bimatoprost–timolol) and PF tafluprost 0.0015%–timolol 0.5% 

(tafluprost–timolol).[6] Despite numerous comparative efficacy studies to date, few have 

compared different PF PGA therapies.[7] While non-selective β-blockers, such as timolol, 

can cause bradycardia, arrhythmias, and reductions in blood pressure, PGAs lack systemic 

side effects[1] but may be associated with distinctive ocular adverse events (AEs), such as 

conjunctival hyperaemia.[6] Preservatives such as benzalkonium chloride (BAK) are toxic to 

the ocular surface and may aggravate the signs and symptoms of ocular surface disease 

(OSD).[8] In a recent study, conjunctival hyperaemia occurred at similar rates in 

BAK-preserved and PF bimatoprost–timolol-treated patients, suggesting that bimatoprost 

may have caused these AEs rather than the preservative.[9] The objective of the present 

study was to evaluate the changes in ocular signs and symptoms in patients diagnosed with 
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OH or OAG who were switched from BAK-preserved (0.005%) or PF bimatoprost–timolol 

eye drops (bimatoprost 0.03%–timolol 0.5%; Allergan, Irvine, CA, USA) to PF tafluprost–

timolol eye drops (tafluprost 0.0015%–timolol 0.5%; Santen Pharmaceutical Co., Ltd, Osaka, 

Japan).   

 

MATERIALS AND METHODS 

Study design 

This was an open-label, phase IV clinical study (EudraCT registration number: 

2014-005273-37) conducted at 16 centres in Finland, Germany, Italy and the United 

Kingdom (UK) from June 2015 through to May 2016. The study was reviewed and approved 

by the appropriate Independent Ethics Committees in the participating countries and 

conducted in accordance with the Good Clinical Practice guidelines of the International 

Council on Harmonisation and the ethical principles of the Declaration of Helsinki. 

 

Patient population 

Patients included in this study were aged ≥18 years, diagnosed with OH or OAG, inclusive of 

both primary OAG and pseudoexfoliation glaucoma, and treated with bimatoprost–timolol in 

the evening (BAK-preserved or PF single-dose formulation) in one or both eyes for ≥4 weeks 

before screening. Patients presented at screening with conjunctival redness/hyperaemia of 

at least moderate severity (grade ≥2) in at least one treated eye and ≥one ocular symptom of 

at least mild severity (grade ≥2) in either eye. Exclusion criteria included: use of more than 

two active medicinal agents to treat OH or OAG in the 6 months prior to screening; anterior 

chamber angle grade <2 (Shaffer classification) in either treated eye; and any corneal 

abnormality or other condition preventing applanation tonometry, including prior refractive 

eye surgery and IOP >21 mmHg in the treated eye(s) at screening. A full list of inclusion and 

exclusion criteria is presented in supplementary table S1.  
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Treatments and assessments 

Eligible patients had used BAK-preserved or PF bimatoprost–timolol (bimatoprost 0.03%–

timolol 0.5%) eye drops in the evening for ≥4 weeks prior to screening. Study treatment kits, 

containing PF tafluprost–timolol eye drops (tafluprost 0.0015%–timolol 0.5%) in unit-dose 

containers, were dispensed to patients at the screening visit. Patients were not blinded to 

treatment because an open-label design could not be avoided owing to differences in 

packaging between BAK-preserved and PF bimatoprost–timolol and PF tafluprost–timolol. 

Each patient instilled one drop of tafluprost–timolol once daily at 21:00 (±1 hour) in the 

affected eye(s) for 12 weeks. Drug accountability documentation and dosing data from case 

report forms were used to assess treatment compliance. Patients were assessed at 

screening, and at 2, 6 and 12 weeks post screening. After Week 12, a post-study visit was 

scheduled, and the investigator was free to prescribe any IOP-lowering medication. 

 

Ocular signs and symptoms 

Ocular signs and symptoms were assessed at each visit (supplementary table S2). The 

co-primary endpoints were changes from screening in conjunctival hyperaemia and worst 

ocular symptom at Week 12. The severity of conjunctival hyperaemia was assessed from 

screening through to Week 12. Use of the Ora CalibraTM Redness Scale #6.0 (0–4 scale) 

was made under licence from Ora, Inc. Patients indicated their perceived worst ocular 

symptom at screening. 

 

Secondary endpoints were changes from screening in ocular signs and symptoms, other 

than conjunctival hyperaemia, at Week 12. The patient was asked about each symptom by a 

leading question, with symptoms graded 0 (none), 1 (trace), 2 (mild), 3 (moderate) or 4 

(severe). A total symptom score (0–20) was calculated. Fluorescein tear break-up time was 

assessed by examination of tear film under a slit lamp following instillation of 2 µL of non-

preserved 2% sodium fluorescein dye to the eyes. The time taken (in seconds) to form 

micelles or for dry spots to develop was recorded as the break-up time. Corneal and 
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conjunctival fluorescein staining were also evaluated. Using reference pictures (Oxford 

Grading scale) the corneal fluorescein staining and nasal and temporal conjunctival 

fluorescein stainings were scored from 0 to V each. The presence of blepharitis was also 

evaluated, and the severity was graded 0 (none), 1 (mild), 2 (moderate) or 3 (severe). Tear 

production was assessed using the Schirmer-I test for 5 minutes without anaesthesia. 

 

AEs 

Treatment-emergent ocular and non-ocular AEs were reported at each post-screening visit. 

The information obtained included event term, report source, the seriousness of the event, 

onset and resolution date, frequency, severity, relation to study drop instillation, location 

(left/right eye, both or not applicable), study drug treatment action, and the investigator’s 

causality assessment of the study treatment and outcome. All AEs were coded using the 

latest Medical Dictionary for Regulatory Activities. 

 

Ocular safety and quality of life 

At each visit, IOP was measured in both eyes using Goldmann applanation tonometry; the 

right eye was measured first. Two consecutive measurements were taken to determine the 

mean IOP. If the initial two measurements differed by ≥3 mmHg, then a third measurement 

was taken and the median IOP was determined. Other measures of ocular safety and quality 

of life (QOL) are described in the supplementary information. 

 

Sample size  

The paired t-test was used in sample size calculations. A power of 90% was achieved for 

conjunctival hyperaemia with 100 patients and a cautious mean change estimate of 0.37 

units (standard deviation 1.12). A power of >99% was achieved for the worst ocular 

symptom using the same number of patients. The calculations were done using the nQuery 

Advisor (version 6.0). The Wilcoxon signed rank test performs better than the paired t-test 

for heavy-tailed distributions.  
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Statistical methods 

The intention-to-treat (ITT) dataset included all enrolled patients who received at least one 

dose of tafluprost–timolol and had at least one post-screening primary outcome 

measurement available. The safety set included all enrolled patients who had at least one 

dose of study treatment and had a subsequent safety measurement. The primary outcome 

measures for ocular signs and symptoms were assessed using the Wilcoxon signed rank 

test. The analyses of secondary outcome and IOP measures were completed using standard 

statistical methods for paired data (e.g. McNemar’s test for binary data, Wilcoxon signed 

rank test for ordinal data and the paired t-test for continuous data). For AEs, both patient and 

event counts were calculated, and events leading to discontinuations were summarised. 

Best corrected visual acuity, biomicroscopy, ophthalmoscopy, visual field test, drop 

discomfort and Comparison of Ophthalmic Medications for Tolerability (COMTol) were 

analysed descriptively. 

 

Patient involvement 

No patients were involved in setting the research question or the outcome measures, nor 

were they involved in the design or implementation of this study. There are no plans to 

involve patients in the dissemination of results as the open-label nature of the study meant 

that patients were aware of which medication they received. 

 

 

RESULTS 

Patient demographics and baseline characteristics  

A total of 126 patients were screened. Of the 123 patients enrolled, two had no 

post-screening data and were excluded; therefore, 121 (98.4%) patients were included in the 

ITT analysis, of which 114 (94.2%) patients completed the study (BAK-preserved, n=71; PF, 

n=43) (figure 1). The safety set comprised of 123 patients. The mean (range) age was 66 

Page 8 of 98

For peer review only - http://bmjopen.bmj.com/site/about/guidelines.xhtml

BMJ Open

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

P
ro

tected
 b

y co
p

yrig
h

t, in
clu

d
in

g
 fo

r u
ses related

 to
 text an

d
 d

ata m
in

in
g

, A
I train

in
g

, an
d

 sim
ilar tech

n
o

lo
g

ies.
 . 

E
n

seig
n

em
en

t S
u

p
erieu

r (A
B

E
S

)
at A

g
en

ce B
ib

lio
g

rap
h

iq
u

e d
e l

 
o

n
 Ju

n
e 12, 2025

 
h

ttp
://b

m
jo

p
en

.b
m

j.co
m

/
D

o
w

n
lo

ad
ed

 fro
m

 
2 A

p
ril 2019. 

10.1136/b
m

jo
p

en
-2018-024129 o

n
 

B
M

J O
p

en
: first p

u
b

lish
ed

 as 

http://bmjopen.bmj.com/


For peer review only

 
 

9 
 
 

 

(36–86) years, and more than half of the patients were female (54.5%) (table 1). Of the 

patients, ~70% in both BAK-preserved and PF subgroups had used bimatoprost–timolol for 

at least 6 months; 76 patients had used BAK-preserved (62.8%) and 45 had used PF 

(37.2%) bimatoprost–timolol. Approximately 20% of patients were diagnosed with OH and 

75% with OAG. Most patients (91.7%) required treatment in both eyes. 
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Table 1 Demographics and baseline characteristics of enrolled patients 

Variable Bimatoprost–timolol Total 

(n=121) 

BAK-preserved 

(n=76) 

PF  

(n=45) 

 

Mean age, years 

SD 

66.14 

10.17 

67.02 

10.71 

66.47 

10.34 

Sex, n (%) 

Male 34 (44.7) 21 (46.7) 55 (45.5) 

Female 42 (55.3) 24 (53.3) 66 (54.5) 

Race, n (%) 

Caucasian 76 (100) 45 (100) 121 (100) 

Hyperaemia, n (%) 76 (100) 45 (100) 121 (100) 

Worst ocular symptom, n (%) 76 (100) 45 (100) 121 (100) 

Severity of worst ocular symptom, n (%) 

Mild 30 (39.5) 17 (37.8) 47 (38.8) 

Moderate 39 (51.3) 23 (51.1) 62 (51.2) 

Severe 7 (9.2) 5 (11.1) 12 (9.9) 

Abnormal ocular signs, n (%) 

Fluorescein tear break-up time 52 (68.4) 32 (71.1) 84 (69.4) 

Corneal fluorescein staining  63 (82.9) 42 (93.3) 105 (86.8) 

Conjunctival fluorescein staining  55 (72.4) 36 (80.0) 91 (75.2) 

Blepharitis  32 (42.1) 22 (48.9) 54 (44.6) 

Tear secretion/Schirmer test 47 (61.8) 29 (64.4) 76 (62.8) 
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Abnormal ocular symptoms, n (%) 

Irritation/burning/stinging 55 (72.4) 32 (71.1)  87 (71.9)  

Foreign body sensation 41 (53.9) 19 (42.2)  60 (49.6)  

Tearing 31 (40.8) 25 (55.6)  56 (46.3)  

Itching 36 (47.4) 26 (57.8)  62 (51.2)  

Dry eye sensation 49 (64.5) 28 (62.2)  77 (63.6)  

Please refer to supplementary table S2 for criteria of abnormal signs and symptoms.  

BAK, benzalkonium chloride; PF, preservative-free; SD, standard deviation. 

 

Changes to signs and symptoms 

A significant improvement was observed in the severity of both conjunctival hyperaemia and 

worst ocular symptom compared with screening after switching from bimatoprost–timolol to 

tafluprost–timolol (p<0.001 at Weeks 2, 6 and 12). The mean ± standard deviation grade of 

conjunctival hyperaemia for all patients decreased from 2.26±0.04 at screening to 0.94±0.06 

at Week 12 (a mean reduction of 58.5%) (figure 2A). The percentage of patients with 

conjunctival hyperaemia significantly reduced from 76 (100%) and 45 (100%) patients at 

screening in BAK-preserved and PF bimatoprost–timolol groups, respectively, to 47 (66.2%) 

and 31 (72.1%) at Week 12 (figure 2B). All patients identified a worst ocular symptom at 

screening, which was at least mild in severity; the number of patients with the identified 

symptom was reduced to 47 (41.2%) at Week 12. The number of patients with moderate and 

severe worst ocular symptom decreased from 62 (51.2%) and 12 (9.9%) at screening, to 11 

(9.6%) and one (0.9%) at Week 12, respectively (figure 2C). In the BAK-preserved and PF 

bimatoprost–timolol subgroups, the number of patients with moderate and severe worst 

ocular symptom decreased from 46 (60.5%) to five (7.0%) patients and from 28 (62.2%) to 

seven (16.3%) patients, respectively (figure 2D). 

 

The frequencies of abnormal ocular signs and symptoms were significantly reduced at Week 

12 after switching from bimatoprost–timolol to tafluprost–timolol (p<0.012 for signs and 
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p<0.001 for symptoms) (figures 3A, B, C and D). For ocular signs, the greatest relative 

reductions from screening were observed in tear secretion (screening, 62.8%; Week 12, 

37.7%) and blepharitis (screening, 44.6%; Week 12, 27.2%). For ocular symptoms, all 

relative reductions were over 50%, and the greatest were observed in foreign body 

sensation (screening, 49.6%; Week 12, 20.2%) and itching (screening 51.2%; Week 12, 

21.9%). 

 

AEs 

Overall, 70 treatment-emergent AEs based on the safety dataset (n=123) were reported by 

41 (33.3%) patients during the study, of which 15 events in 12 (9.8%) patients were ocular 

and 55 events in 34 (27.6%) patients were non-ocular (table 2). Only 12 AEs in ten (8.1%) 

patients were classified as being related to tafluprost–timolol. Two patients had serious AEs: 

worsening of arterial branch occlusion (resolved after 4 weeks) and paroxysmal atrial flutter 

with high-grade atrioventricular block (resolved in 2 days); both of which were adjudicated by 

the investigator and sponsor to be unrelated to tafluprost–timolol treatment. A total of five 

patients discontinued the study because of AEs, which were: two cases of moderate 

increase in IOP; moderate pruritus and eye pruritus, a moderate urticaria; and a severe 

increase in lacrimation. There were no deaths during the study. 
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Table 2 The occurrence of related and unrelated ocular and non-ocular AEs in patients 

(n=123) after switching from bimatoprost–timolol to tafluprost–timolol 

MedDRA preferred term Mild/moderate Severe 

Related ocular AEs 

Lacrimation increased 0 1 

IOP increased   3 0 

Eye pruritus  1 0 

Pruritus  1 0 

Eyelid irritation 1 0 

Related non-ocular AEs 

Urticaria  1 0 

Abdominal pain upper  1 0 

Dysgeusia  1 0 

Headache  1 0 

Somnolence 1 0 

Unrelated ocular AEs in ≥2 patients 

Ocular hyperaemia 1 1 

Unrelated non-ocular AEs in ≥2 patients 

Headache 10 0 

Nasopharyngitis 4 0 

Pyrexia 3 0 

Rhinitis    3 0 

Cough 3 0 

Arthralgia 2 0 

Back pain    2 0 

AE, adverse event; IOP, intraocular pressure; MedDRA, Medical Dictionary for Regulatory Activities. 
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Ocular safety and QOL 

At screening, IOP was well controlled with bimatoprost–timolol treatment (n=123; mean IOP 

15.9±2.1 mmHg); this was sustained at Week 12 (n=114 (figure 1); mean IOP 

16.3±2.3 mmHg) and was clinically insignificant and statistically non-inferior compared with 

screening (0.34 mmHg; 95% upper limit 0.86 mmHg). IOP was maintained at ≤21 mmHg for 

>97% of patients and ≤18 mmHg for >80% of patients. Other results for ocular safety and 

QOL are described in the supplementary information (table S3). 

 

DISCUSSION 

Medical treatment of glaucoma aims to maintain patients’ visual function and QOL; however, 

nearly all patients with glaucoma will require a combined therapy to attain a greater than 

30% 24-hour IOP reduction.[10, 11] Currently there are only two PF prostaglandin–timolol 

formulations available: PF bimatoprost–timolol and tafluprost–timolol. In this study, the 

effects of switching from bimatoprost–timolol to tafluprost–timolol on signs and symptoms of 

OSD and the effect of these changes in QOL were evaluated. 

 

The study met both co-primary endpoints showing significant improvements in conjunctival 

hyperaemia and worst ocular symptom from screening to Week 12. No statistical evidence of 

heterogeneity in the occurrence of ocular signs and symptoms was found between prior 

BAK-preserved and PF bimatoprost–timolol. This study has shown that patients receiving 

bimatoprost–timolol who present with signs and symptoms of OSD benefit from switching to 

tafluprost–timolol. Control of IOP was maintained, and there were no reports of unexpected 

AEs related to tafluprost–timolol or significant findings in ocular safety during the study. 

These results agree with a previous double-blind phase III study where no significant 

differences in safety and tolerability between BAK-preserved and PF bimatoprost–timolol 

were observed except for more frequent skin pigmentation with PF bimatoprost–timolol.[9] 

The observed ocular surface abnormalities and improved tolerability may thus be related to 

the prostamide-mimetic properties of bimatoprost. Timolol treatment has been shown to 
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induce only minimal hyperaemia or irritation in the eye.[6] In this study, the percentage of 

symptom-free patients increased by Week 12 concomitantly with improved ocular tolerability 

as reported in the COMTol questionnaire after switching from bimatoprost–timolol to 

tafluprost–timolol. This agrees with a previous study that found an association between 

advanced OSD and poorer glaucoma-related QOL than in patients without OSD.[12] The 

aforementioned study also reported that OSD was associated with higher daily doses of 

BAK.  

 

This study had several limitations. This was not a randomised controlled trial, and there was 

a potential for selection bias; however, a parallel-group (randomised) design with 

bimatoprost–timolol was considered unethical, because the patients would have continued 

using medication that caused them notable ocular intolerance. An open-label design could 

not be avoided for this study because the packages of BAK-preserved and PF bimatoprost–

timolol and PF tafluprost–timolol were not identical. IOP readings were unmasked and may 

also have been subject to bias. ‘Regression toward the mean’ is the observation that if a 

variable is extreme on the first measurement, it will tend to be closer to the average on its 

second measurement. This may have introduced reduction in some ocular signs and should 

also be considered in the interpretation of these results. Compliance is likely to be higher in 

a study setting, and so these results may not be reflective of a real-world setting. Treatment 

persistence could not be investigated thoroughly because PF tafluprost–timolol was only 

commercially available for 26 patients in two of the participating countries (UK and Finland) 

at the time of the study. 

 

In conclusion, switching from bimatoprost–timolol to tafluprost–timolol yielded clinical 

benefits in the presence of signs and symptoms of OSD in patients with OH and OAG over 

12 weeks. Tafluprost–timolol provides a potential alternative treatment option for patients 

with OH or OAG.  
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Data are available. Please contact corresponding author. 

 

Ethics approval 
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the Declaration of Helsinki. 
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Figure 1 Patient disposition by previous bimatoprost–timolol treatment. After initial 

screening, three patients did not meet the inclusion criteria. A total of nine (7.4%) patients 

discontinued the study; five discontinued because of AEs and four withdrew from the study. 

BAK, benzalkonium chloride; PF, preservative-free. 

 

 

Figure 2 Comparison of Week 12 outcomes with screening in conjunctival hyperaemia 

and worst ocular symptom after switching from bimatoprost–timolol to tafluprost–timolol (A) 

change in conjunctival hyperaemia from screening (n=121) to Week 12 (n=114); (B) 

breakdown of changes in conjunctival hyperaemia severity by subgroup at Week 12 

compared with screening. One patient in the ITT dataset violated inclusion criterion 2 and 

only had mild conjunctival hyperaemia at screening; (C) severity of worst ocular symptom at 

screening and Week 12 in all patients; and (D) changes in severity of worst ocular symptom 

by subgroup at Week 12 compared with screening. BAK, benzalkonium chloride; ITT, 

intention-to-treat; PF, preservative-free. 

 

 

Figure 3 Secondary endpoints (A) abnormal ocular signs at screening (n=121); (B) 

abnormal ocular signs at Week 12 (n=114); (C) abnormal ocular symptoms at screening; (D) 

abnormal ocular symptoms at Week 12. BAK, benzalkonium chloride; PF, preservative-free. 
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Figure 1 Patient disposition by previous bimatoprost–timolol treatment. After initial screening, three patients 
did not meet the inclusion criteria. A total of nine (7.4%) patients discontinued the study; five discontinued 

because of AEs and four withdrew from the study. BAK, benzalkonium chloride; PF, preservative-free. 
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Figure 2 Comparison of Week 12 outcomes with screening in conjunctival hyperaemia and worst ocular 
symptom after switching from bimatoprost–timolol to tafluprost–timolol (A) change in conjunctival 

hyperaemia from screening (n=121) to Week 12 (n=114); (B) breakdown of changes in conjunctival 
hyperaemia severity by subgroup at Week 12 compared with screening. One patient in the ITT dataset 

violated inclusion criterion 2 and only had mild conjunctival hyperaemia at screening; (C) severity of worst 
ocular symptom at screening and Week 12 in all patients; and (D) changes in severity of worst ocular 

symptom by subgroup at Week 12 compared with screening. BAK, benzalkonium chloride; ITT, intention-to-
treat; PF, preservative-free. 
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Figure 3 Secondary endpoints (A) abnormal ocular signs at screening (n=121); (B) abnormal ocular signs at 
Week 12 (n=114); (C) abnormal ocular symptoms at screening; (D) abnormal ocular symptoms at Week 12. 

BAK, benzalkonium chloride; PF, preservative-free. 
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METHODS 

Inclusion and exclusion criteria 

The full inclusion and exclusion criteria are summarised in table S1. 

Supplementary table S1 Inclusion and exclusion criteria 

Inclusion Exclusion 

OH or OAG diagnosis (IOP ≤21 mmHg on 

medication) 

≥2 OH or OAG treatments or ocular 

surgery within 6 months prior to 

screening 

Prior treatment with preserved or PF 

bimatoprost–timolol FDC eye drops for ≥4 

weeks before screening and grade ≥2 

(moderate) conjunctival hyperaemia in one 

treated eye 

Grade <2 anterior chamber angle, angle 

closure glaucoma or secondary glaucoma 

other than PEX 

≥1 grade 2 (mild) ocular symptom  Use of other preserved drops within 2 

weeks prior to screening 

Best corrected ETDRS visual acuity score of 

+0.6 logMAR or better in both eyes 

Corneal abnormality or prior refractive 

surgery 

Aged 18 years or over Females who are pregnant, nursing or 

planning a pregnancy, or females of 

childbearing potential who are not using a 

reliable method of contraception 

Provided written informed consent Anterior chamber angle in either eye to 

be treated less than grade 2 according to 

Schaffer classification as measured by 

gonioscopy 

 IOP greater than 21 mmHg in treated 

eye(s) at screening 

 Use of preserved eye drops (other than 

bimatoprost–timolol) including artificial 

tears at screening or within 2 weeks prior 

to screening visit   

ETDRS, early treatment diabetic retinopathy study; FDC, fixed-dose combination; IOP, intraocular 

pressure; logMAR, Logarithm of the Minimum Angle of Resolution; OAG, open-angle glaucoma; OH, 

ocular hypertension; PEX, pseudoexfoliation; PF, preservative-free.   
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Assessment of abnormal ocular signs and symptoms 

Abnormal signs and symptoms were defined by the criteria shown in table S2. 

Supplementary table S2 Grading criteria of abnormal ocular signs and symptoms 

investigated in this study  

Ocular sign Units/grades Abnormal 

Fluorescein tear break-up time  Seconds*  <10 seconds 

Corneal fluorescein staining 0–V† ≥I 

Conjunctival fluorescein staining 0–X‡ ≥II 

Blepharitis 0–3§ ≥1 

Conjunctival hyperaemia 0–4¶ ≥1 

Tear production mmǁ  ≤10 mm 

Ocular symptom Grades Abnormal 

Irritation/burning/stinging 0–4**  ≥2 

Foreign body sensation 0–4** ≥2 

Tearing 0–4** ≥2 

Itching 0–4** ≥2 

Dry eye sensation 0–4** ≥2 

Treated eyes were considered together for ocular symptoms whereas ocular signs 

were evaluated by eye; the eye with the worse grade at screening was analysed. 

*Slit-lamp microscope. †Oxford grading scale (0–V). ‡Combined nasal (0–V) and temporal (0–V) 

score by Oxford grading scale. §0=none, 1=mild, 2=moderate and 3=severe. ¶Ocular redness scale; 

used under license from Ora, Inc., Andover, MA, USA; 0=none, 1=mild, 2=moderate, 3=severe and 

4=very severe; half grades were allowed. ǁSchirmer’s test; **0=none, 1=trace, 2=mild, 3=moderate 

and 4=severe. 

 

 

 

 

Page 26 of 98

For peer review only - http://bmjopen.bmj.com/site/about/guidelines.xhtml

BMJ Open

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

P
ro

tected
 b

y co
p

yrig
h

t, in
clu

d
in

g
 fo

r u
ses related

 to
 text an

d
 d

ata m
in

in
g

, A
I train

in
g

, an
d

 sim
ilar tech

n
o

lo
g

ies.
 . 

E
n

seig
n

em
en

t S
u

p
erieu

r (A
B

E
S

)
at A

g
en

ce B
ib

lio
g

rap
h

iq
u

e d
e l

 
o

n
 Ju

n
e 12, 2025

 
h

ttp
://b

m
jo

p
en

.b
m

j.co
m

/
D

o
w

n
lo

ad
ed

 fro
m

 
2 A

p
ril 2019. 

10.1136/b
m

jo
p

en
-2018-024129 o

n
 

B
M

J O
p

en
: first p

u
b

lish
ed

 as 

http://bmjopen.bmj.com/


For peer review only

 
 

4 
 
 

 

Ocular safety and quality of life 

Best corrected visual acuity was measured at each visit using an Early Treatment Diabetic 

Retinopathy Study chart, and the Logarithm of the Minimum Angle of Resolution (logMAR) 

scores were calculated. The base logMAR value is the value of the last line in which a letter 

was read correctly (>0.2 logMAR score was considered abnormal). A biomicroscopic 

assessment of the lids, conjunctiva, cornea, anterior chamber and iris was performed at all 

visits. Evaluations were graded as mild, moderate, severe or not applicable. The 

biomicroscopic assessment of the lens was performed at screening, Week 12 and post 

study. Ophthalmoscopy examinations of the vitreous, retina and the optic nerve with the 

pupil dilated were performed at screening and Week 12. The findings were graded for 

severity as 1 (mild), 2 (moderate) and 3 (severe). This was repeated at the post-study visit 

for treatment-related abnormalities at Week 12. Visual field testing was performed using the 

Humphrey 24-2/30-2 (full threshold or Swedish interactive threshold algorithm standard) or 

Octopus G2 program (normal or dynamic strategy) with one test used consistently in each 

patient. Visual field testing was assessed for changes between screening and the post-study 

visit and was graded for severity as 1 (mild), 2 (moderate) and 3 (severe). Drop discomfort 

was assessed using a four-point scale as 1 (mild), 2 (moderate) and 3 (severe). Quality of 

life (QOL) was evaluated using the Comparison of Ophthalmic Medications for Tolerability 

(COMTol) questionnaire[1] at all visits up to Week 12. The questionnaire consisted of 11 

questions, which scored discomfort from 0 to 5–6, and was divided into five side-effect 

domains (ocular symptoms, taste, vision, accommodation and brow ache), three 

activity-limitation domains (driving, reading and moderate activities) and five global 

assessments (preference, effect of side effects on QOL, effect of activity limitations on QOL, 

compliance and satisfaction).  
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RESULTS 

Ocular safety and QOL 

At Week 12, there were no clinically relevant changes in visual acuity or visual fields 

attributable to tafluprost–timolol treatment and no severe biomicroscopy or ophthalmoscopy 

findings. The number of patients that did not report drop discomfort increased from 28 

(22.8%) patients at screening (n=123) to 61 (53.5%) at Week 12 (n=114). Worsening of drop 

discomfort at Week 12 was observed in 6 (5.3%) patients and improvement was observed in 

65 (57.0%) patients (p<0.001).  

 

By Week 12, the COMTol questionnaire indicated that more patients were symptom-free for 

common ocular side effects and activity limitations compared with screening (supplementary 

table S3). Overall, 62.0% of the patients whose QOL was affected by the side effects that 

were prevalent at screening (n=123) reported improved QOL at Week 12 (n=114) because 

of alleviated side effects. Accordingly, 66.7% of patients reported improved QOL owing to 

decreased activity limitations. Approximately 66% of patients in the prior benzalkonium 

chloride (BAK) bimatoprost–timolol and 51% of patients in the prior preservative-free (PF) 

bimatoprost–timolol group preferred tafluprost–timolol. Only 12% and 13% preferred BAK 

and PF bimatoprost–timolol, respectively. The remaining patients had no preference. 

Satisfaction with medication increased after switching from bimatoprost–timolol to tafluprost–

timolol. The number of patients who were totally or very satisfied increased from 41 (33.3%) 

at screening to 84 (73.7%) at Week 12. Fewer patients in the BAK bimatoprost–timolol group 

were totally or very satisfied with medication than in the PF bimatoprost–timolol group at 

screening (25.0% and 46.8%, respectively). By Week 12, satisfaction in both groups had 

improved substantially compared with screening (77.5% and 67.4%, respectively). 

Compliance during the final 2 weeks of the study improved after switching from bimatoprost–

timolol to tafluprost–timolol. The number of patients who claimed not to miss a dose 

increased from 89.4% at screening to 94.7% at Week 12. 
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Supplementary table S3 The percentage of patients without symptoms or limitations 

after switching from bimatoprost–timolol to tafluprost–timolol  

Symptom-free patients, n (%) Screening Week 12 

Burning/stinging 24 (19.5) 56 (49.1) 

Redness 16 (13.0) 51 (44.7) 

Itchy eyes 45 (36.6) 57 (50.0) 

Discharge from eyes 76 (61.8) 96 (84.2) 

Swelling of eyelids 95 (77.2) 104 (91.2) 

Dry eyes 36 (29.3) 55 (48.2) 

Tearing 55 (44.7) 74 (64.9) 

Bitter taste 105 (85.4) 108 (94.7) 

Unusual taste 113 (91.9) 111 (97.4) 

Blurred vision 61 (49.6) 84 (73.7) 

Dimming of vision 101 (82.1) 105 (92.1) 

Trouble seeing at night 81 (65.9) 101 (88.6) 

Difficulty in focusing 81 (65.9) 95 (83.3) 

Trouble in reading 82 (66.7) 95 (83.3) 

Brow ache 112 (91.1) 109 (95.6) 

Limitation-free patients 

Day driving 65 (73.0) 73 (90.1) 

Night driving 46 (68.7) 58 (92.1) 

Reading newspaper 89 (74.2) 105 (93.8) 

Reading other 87 (75.0) 102 (94.4) 

Carrying groceries 109 (92.4) 110 (99.1) 

Climbing stairs 108 (90.0) 112 (100.0) 

Walking blocks 103 (88.8) 108 (99.1) 
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� /,67�2)�$%%5(9,$7,216�

�
$'5� $GYHUVH�GUXJ�UHDFWLRQ�

$(� $GYHUVH�HYHQW�

$7&� $QDWRPLFDO�7KHUDSHXWLF�&KHPLFDO��FODVVLILFDWLRQ��

%$.� %HQ]DONRQLXP�FKORULGH�

&207R/� &RPSDULVRQ�RI�2SKWKDOPLF�0HGLFDWLRQV�IRU�7ROHUDELOLW\�

&5)� &DVH�UHSRUW�IRUP��HOHFWURQLF��H&5)��

&52� &RQWUDFW�UHVHDUFK�RUJDQL]DWLRQ�

&6,� &DVH�RI�VSHFLDO�LQWHUHVW�

'''� 'HILQHG�'DLO\�'RVH�

('&� (OHFWURQLF�'DWD�&DSWXUH�

(7'56� (DUO\�7UHDWPHQW�'LDEHWLF�5HWLQRSDWK\�6WXG\�

I%87� )OXRUHVFHLQ�7HDU�%UHDN�XS�7LPH�

)'&� )L[HG�GRVH�FRPELQDWLRQ�

*&3� *RRG�FOLQLFDO�SUDFWLFH�

*03� *RRG�PDQXIDFWXULQJ�SUDFWLFH�

,&)� ,QIRUPHG�&RQVHQW�)RUP�

,&+� ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�+DUPRQLVDWLRQ�

,(&� ,QGHSHQGHQW�(WKLFV�&RPPLWWHH�

,03� ,QYHVWLJDWLRQDO�0HGLFLQDO�3URGXFW�

,23� ,QWUDRFXODU�SUHVVXUH�

,77� ,QWHQWLRQ�WR�WUHDW�

0HG'5$� 0HGLFDO�'LFWLRQDU\�IRU�5HJXODWRU\�$FWLYLWLHV�

1$� 1RW�DSSOLFDEOH�

2$*� 2SHQ�DQJOH�JODXFRPD�

2+7� 2FXODU�K\SHUWHQVLRQ�

27&� 2YHU�WKH�FRXQWHU�

3(;� 3VHXGRH[IROLDWLYH�JODXFRPD��DOVR�NQRZQ�DV�H[IROLDWLYH�RU�FDSVXODU�JODXFRPD��

3*� 3URVWDJODQGLQ�

32$*� 3ULPDU\�RSHQ�DQJOH�JODXFRPD�

33� 3HU�SURWRFRO�

398� 3KDUPDFRYLJLODQFH�XQLW�

4$� 4XDOLW\�DVVXUDQFH�

4&� 4XDOLW\�FRQWURO�

4R/� 4XDOLW\�RI�/LIH�

6$(� 6HULRXV�DGYHUVH�HYHQW�

6$3� 6WDWLVWLFDO�DQDO\VLV�SODQ�

6P3&� 6XPPDU\�RI�SURGXFW�FKDUDFWHULVWLFV�

�
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&21),'(17,$/�

� ,1752'8&7,21�

�

*ODXFRPD�LV�D�IDPLO\�RI�UHODWHG�GLVHDVHV�WKDW�LV�IUHTXHQWO\�DVVRFLDWHG�ZLWK�HOHYDWHG�LQWUD�

RFXODU�SUHVVXUH��,23���OHDGLQJ�WR�RSWLF�QHUYH�GDPDJH�DQG�ORVV�RI�YLVLRQ��*ODXFRPD�LV�WKH�

VHFRQG�OHDGLQJ�FDXVH�RI�EOLQGQHVV�ZRUOGZLGH��:+2���������*OREDOO\�SULPDU\�RSHQ�DQJOH�

JODXFRPD�DIIHFWV�DSSUR[LPDWHO\������PLOOLRQ�SHRSOH�RYHU�WKH�DJH�RI�����7K\OHIRUV�DQG�

1pJUHO���������$OWKRXJK�WKHUH�LV�FXUUHQWO\�QR�FXUH�IRU�JODXFRPD��HYLGHQFH�IURP�VHYHUDO�

VWXGLHV��LQFOXGLQJ�UHVXOWV�IURP�WKH�$GYDQFHG�*ODXFRPD�,QWHUYHQWLRQ�6WXG\��7KH�$*,6�

,QYHVWLJDWRUV��������/HVNH�HW�DO���������LQGLFDWH�WKDW�DFKLHYLQJ�ORZ�OHYHOV�RI�,23�FDQ�UHGXFH�

WKH�SURJUHVVLRQ�RI�YLVXDO�ILHOG�GHWHULRUDWLRQ�LQ�SDWLHQWV�ZLWK�JODXFRPD��,Q�DGGLWLRQ��UHVXOWV�

UHSRUWHG�IURP�WKH�2FXODU�+\SHUWHQVLRQ�7UHDWPHQW�6WXG\�VKRZ�WKDW�WUHDWLQJ�RFXODU�

K\SHUWHQVLRQ�SDWLHQWV�ZLWK�WRSLFDO�RFXODU�K\SRWHQVLYH�PHGLFDWLRQV�ZDV�HIIHFWLYH�LQ�GHOD\LQJ�

RU�SUHYHQWLQJ�WKH�RQVHW�RI�SULPDU\�RSHQ�DQJOH�JODXFRPD��.DVV�HW�DO�����������

�

0HGLFDO�WUHDWPHQW�LV�SUHGRPLQDQWO\�XVHG�DV�ILUVW�OLQH�WKHUDS\�DQG�WKHUHIRUH�WKH�PDMRULW\�RI�

SDWLHQWV�UHFHLYH�VHYHUDO�GHFDGHV�RI�WUHDWPHQW��7KHUH�DUH�D�QXPEHU�RI�WRSLFDO�K\SRWHQVLYH�

PHGLFDWLRQV�DYDLODEOH�WR�UHGXFH�,23��7KHVH�LQFOXGH�PLRWLFV��E�DGUHQHUJLF�UHFHSWRU�

DQWDJRQLVWV��E�EORFNHUV���FDUERQLF�DQK\GUDVH�LQKLELWRUV��D�DGUHQHUJLF�UHFHSWRU�DJRQLVWV��D�

DJRQLVWV���DQG�SURVWDJODQGLQ��3*��DQDORJXHV���

�

7DIOXSURVW��UHIHUUHG�WR�DV�$)3�����LQ�LQLWLDO�VWXGLHV��LV�D�V\QWKHWLF�3*�DQDORJXH�DQG�VHOHFWLYH�

)3�SURVWDQRLG�UHFHSWRU�DJRQLVW�OLNH�ELPDWRSURVW��/XPLJDQ
�
���7DIOXSURVW�LV�DQ�DQDORJXH�RI�

3*)�D�WKDW�LV�UDSLGO\�K\GURO\]HG�E\�FRUQHDO�HVWHUDVHV�WR�EHFRPH�WKH�ELRORJLFDOO\�DFWLYH�

PHWDEROLWH��WDIOXSURVW�DFLG��UHIHUUHG�WR�DV�$)3�����LQ�LQLWLDO�VWXGLHV����

�

3LYRWDO�3KDVH�,,,�VWXGLHV�FRPSDULQJ�WDIOXSURVW�WR�WLPRORO��&KDEL�HW�DO���������6WXG\���������

DQG�ODWDQRSURVW��8XVLWDOR�HW�DO�������D��KDYH�GHPRQVWUDWHG�VDIHW\�DQG�HIILFDF\�RI�WDIOXSURVW�

��������LQ�WUHDWPHQW�RI�JODXFRPD�DQG�2+7��)LUVW�PDUNHWLQJ�DXWKRUL]DWLRQ�IRU�7DIOXSURVW�

��������H\H�GURSV��ZDV�JUDQWHG�LQ������DQG�FXUUHQWO\�WDIOXSURVW�LV�FRPPHUFLDOO\�DYDLODEOH�LQ�

VHYHUDO�(XURSHDQ��0LGGOH�(DVWHUQ��(DVW�$VLDQ�DQG�6RXWK�$PHULFDQ�FRXQWULHV�DV�ZHOO�DV�LQ�

WKH�86�DQG�$XVWUDOLD��7DIORWDQ
�
��6DIOXWDQ

�
��7DSURV

�
��7DIORWDQ�VLQH

�
��=LRSWDQ

�
��7DIORWDQ�6

�
����

�

7DIOXSURVW�RSKWKDOPLF�VROXWLRQ�KDV�EHHQ�GHYHORSHG�LQ�ERWK�D�EHQ]DONRQLXP�FKORULGH��%$.��

FRQWDLQLQJ�IRUPXODWLRQ�DQG�D�SUHVHUYDWLYH�IUHH�IRUPXODWLRQ��%$.�KDV�EHHQ�VKRZQ�WR�KDYH�

GLUHFW�WR[LFLW\�WR�D�YDULHW\�RI�WLVVXHV�RI�WKH�RFXODU�VXUIDFH�DQG�PD\�SOD\�D�UROH�LQ�WKH�

WROHUDELOLW\�RI�WKHVH�FRPSRXQGV�RYHU�WLPH��HVSHFLDOO\�LQ�WKRVH�SDWLHQWV�ZLWK�RFXODU�VXUIDFH�

GLVHDVH�VXFK�DV�GU\�H\H��%DXGRXLQ�HW�DO���������%URDGZD\�HW�DO���������%URDGZD\�HW�DO���������

6FKZDE�HW�DO���������6WHXKO�HW�DO���������3LVHOOD�HW�DO����������,W�KDV�DOVR�EHHQ�GHPRQVWUDWHG�

WKDW�WKH�LQFLGHQFH�RI�RFXODU�VLJQV�DQG�V\PSWRPV�ZDV�KLJKHU�LQ�SDWLHQWV�UHFHLYLQJ�SUHVHUYHG�

H\H�GURSV��DQG�WKDW�WKH�LQFLGHQFH�RI�WKHVH�VLJQV�V\PSWRPV�GHFUHDVHG�VLJQLILFDQWO\�E\�

VZLWFKLQJ�WR�D�SUHVHUYDWLYH�IUHH�IRUPXODWLRQ�RU�E\�UHGXFLQJ�WKH�DPRXQW�RI�SUHVHUYDWLYH�

FRQWDLQLQJ�WUHDWPHQW��-DHQHQ�HW�DO����������

�

7KH�SUHVHUYDWLYH�IUHH�DQG�SUHVHUYDWLYH�FRQWDLQLQJ�VROXWLRQV�RI�WDIOXSURVW�KDYH�SURYHQ�WR�EH�

LGHQWLFDO�ZLWK�UHVSHFW�WR�WKH�RFXODU�DEVRUSWLRQ��V\VWHPLF�ELRDYDLODELOLW\��DQG�,23�UHGXFLQJ�

HIIHFW��3HOOLQHQ�DQG�/RNNLOD��������8XVLWDOR�HW�DO���������+DPDFKHU�HW�DO����������&KDQJHV�LQ�

RFXODU�VLJQV��V\PSWRPV�DQG�FRQMXQFWLYDO�PDUNHUV�KDYH�EHHQ�VWXGLHG�LQ�SDWLHQWV�VZLWFKHG�

IURP�;DODWDQ
�
��ODWDQRSURVW�ZLWK�SUHVHUYDWLYH��WR�SUHVHUYDWLYH�IUHH�WDIOXSURVW�H\H�GURSV�

�8XVLWDOR�HW�DO�������E��6WXG\���������6ZLWFKLQJ�WR�SUHVHUYDWLYH�IUHH�WDIOXSURVW�VLJQLILFDQWO\�
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UHGXFHG�RFXODU�V\PSWRPV�DQG�VLJQV�DV�ZHOO�DV�DEQRUPDO�OHYHOV�RI�FRQMXQFWLYDO�PDUNHUV��DQG�

LPSURYHG�WKH�SDWLHQWV¶�TXDOLW\�RI�OLIH��

�

7KH�FRPELQDWLRQ�XVH�RI�3*V�DQG�E�EORFNHUV�LV�ZLGHO\�GRFXPHQWHG��8VLQJ�WLPRORO�DQG�

WDIOXSURVW�FRQFRPLWDQWO\�LV�ZHOO�MXVWLILHG�DV�WKH�WZR�PHGLFDWLRQV�KDYH�GLIIHUHQW�PHFKDQLVPV�

RI�DFWLRQ��WLPRORO�DFWV�PDLQO\�E\�UHGXFLQJ�WKH�LQIORZ��&RDNHV�DQG�%UXEDNHU�������DQG�

WDIOXSURVW�E\�LQFUHDVLQJ�WKH�XYHRVFOHUDO�RXWIORZ��1LOVVRQ�HW�DO��������$GGLWLRQDOO\��WKH�XVH�RI�

FRPELQDWLRQ�SURGXFW�PD\�LPSURYH�WKH�FRPSOLDQFH�LQ�SDWLHQWV�UHTXLULQJ�PXOWLSOH�JODXFRPD�

GUXJV��

�

$Q�DGMXQFWLYH�WKHUDS\�VWXG\�LQYHVWLJDWLQJ�WKH�XVH�RI�WDIOXSURVW�LQ�SDWLHQWV�DOUHDG\�WUHDWHG�

ZLWK�WLPRORO������KDV�EHHQ�SHUIRUPHG��(JRURY�DQG�5RSR���������7KH�JURXS�RI�SDWLHQWV�

UHFHLYLQJ�ERWK�WDIOXSURVW�DQG�WLPRORO�VKRZHG�DQ�DGGLWLRQDO�,23�ORZHULQJ�HIIHFW�RI���PP+J�

FRPSDUHG�WR�WKRVH�UHFHLYLQJ�WLPRORO�DQG�YHKLFOH��0RUH�UHFHQWO\��WZR�SLYRWDO�7DSWLTRP
�
�

VWXGLHV�KDYH�DOVR�VKRZQ��WKDW�WKH�IL[HG�GRVH�FRPELQDWLRQ��)'&��RI�WDIOXSURVW�DQG�WLPRORO�ZDV�

QRQ�LQIHULRU�WR�WKH�FRQFRPLWDQW�DGPLQLVWUDWLRQ�RI�WDIOXSURVW�RQFH�GDLO\�DQG�WLPRORO�WZLFH�

GDLO\��+ROOy�HW�DO���������DQG�VXSHULRU�WR�WKH�LQGLYLGXDO�PRQRWKHUDSLHV��3IHLIIHU�HW�DO����������

�

7KHUH�DUH�FXUUHQWO\�WKUHH�3*
��
�WLPRORO�)'&�SURGXFWV�PDUNHWHG�LQ�WKH�(XURSHDQ�8QLRQ��

;DOFRP
�
��ODWDQRSURVW���WLPRORO���'XRWUDY

�
��WUDYRSURVW���WLPRORO��DQG�*DQIRUW

�
�

�ELPDWRSURVW��WLPRORO���7KH�'UDIW�$VVHVVPHQW�5HSRUW�IURP�*HUPDQ�UHJXODWRU\�ERG\�%I$U0�

IRU�WKH�(XURSHDQ�PDUNHWLQJ�DXWKRUL]DWLRQ�DSSOLFDWLRQ�RI�7DSWLTRP
�
��DOWHUQDWLYH�EUDQG�QDPH�

/R\DGD
�
��ZDV�UHFHLYHG�LQ�6HSWHPEHU������ZLWK�WKH�FRQFOXVLRQ��WKDW�WKH�SURGXFW�LV�

DSSURYDEOH��7KHUHDIWHU��WKH�ILUVW�QDWLRQDO�PDUNHWLQJ�DXWKRUL]DWLRQ�IRU�7DSWLTRP
�
�ZDV�LVVXHG�

LQ�WKH�8.�LQ�2FWREHU��������

�

$W�SUHVHQW��7DSWLTRP
��
DQG�*DQIRUW

�
�DUH�WKH�RQO\�)'&�SURGXFWV�RI�3*�DQG�WLPRORO�ZKLFK�ZLOO�

EH�DYDLODEOH�LQ�D�FRPSOHWHO\�SUHVHUYDWLYH�IUHH�IRUPXODWLRQ���

�

�

� 2%-(&7,9(6�$1'�'(6,*1�2)�7+(�678'<�

��� 6WXG\�REMHFWLYH�
�

7KH�REMHFWLYH�RI�WKLV�VWXG\�LV�WR�LQYHVWLJDWH�ZKHWKHU�FKDQJHV�LQ�RFXODU�VLJQV�RU�V\PSWRPV�

RFFXU�ZKHQ�SDWLHQWV�ZLWK�2+7�RU�2$*��32$*�RU�3(;��DUH�VZLWFKHG�IURP�*DQIRUW
�
�H\H�

GURSV��)'&�RI�ELPDWRSURVW�������DQG�WLPRORO�������WR�7DSWLTRP
�
�H\H�GURSV��)'&�RI�

WDIOXSURVW���������DQG�WLPRORO��������

�

7KH�SULPDU\�RXWFRPH�YDULDEOHV�ZLOO�PHDVXUH�WKH�FKDQJH�IURP�VFUHHQLQJ�LQ�FRQMXQFWLYDO�

UHGQHVV�K\SHUHPLD�DQG�ZRUVW�RFXODU�V\PSWRP�DIWHU����ZHHNV�RI�WUHDWPHQW�ZLWK�7DSWLTRP
�
���

�

 

�������������������������������������������������
�
�7KHUDSHXWLFDO� FODVV�RI� 3*� DQDORJXHV� LQFOXGH� ODWDQRSURVW�� WUDYRSURVW� DQG� WDIOXSURVW� DV�ZHOO� DV�ELPDWRSURVW�

ZKLFK�LV�D�SURVWDPLGH���
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�
�

&21),'(17,$/�

��� 6WXG\�W\SH�DQG�RYHUDOO�GHVLJQ�
�

7KLV�ZLOO�EH�DQ�RSHQ�ODEHO��PXOWLFHQWHU��SKDVH�,9�VWXG\�HQUROOLQJ�����SDWLHQWV�GLDJQRVHG�ZLWK�

2+7�RU�2$*��32$*�RU�3(;����

�

3DWLHQWV�ZKR�KDYH�EHHQ�UHJXODUO\�XVLQJ�SUHVHUYHG�XQSUHVHUYHG�*DQIRUW
�
�H\H�GURSV�LQ�WKH�

HYHQLQJ�IRU�DW�OHDVW���ZHHNV�EHIRUH�6FUHHQLQJ�ZLOO�EH�VZLWFKHG�WR�XQSUHVHUYHG�7DSWLTRP
�
�H\H�

GURSV�JLYHQ�RQFH�GDLO\�LQ�WKH�HYHQLQJ�IRU�D�SHULRG�RI����ZHHNV��7KH�7DSWLTRP
�
�WUHDWPHQW�

SHULRG�LQFOXGHV�YLVLWV�DW�:HHNV������DQG����DQG�LV�IROORZHG�E\�D�SRVW�VWXG\�YLVLW��

�

7KH�VFKHGXOH�RI�DVVHVVPHQWV�LV�SUHVHQWHG�LQ�VHFWLRQ�������

��� 'LVFXVVLRQ�RQ�VWXG\�GHVLJQ�
�

7KH�UDWLRQDOH�RI�WKLV�VWXG\�LV�WR�LQYHVWLJDWH�ZKHWKHU�RFXODU�V\PSWRPV�DQG�VLJQV�RI�SDWLHQWV�

XVLQJ�*DQIRUW
��
H\H�GURSV�FDQ�EH�LPSURYHG�E\�VZLWFKLQJ�WUHDWPHQW�WR�XQSUHVHUYHG�7DSWLTRP

�
�

H\H�GURSV��

�

7KH�VWXG\�GHVLJQ�LV�RSHQ�ODEHO��EHFDXVH�GXH�WR�WKH�GLIIHUHQW�VL]H�DQG�ORRN�RI�WKH�SUHVHUYDWLYH�

IUHH�*DQIRUW
�
�DQG�7DSWLTRP

�
�SULPDU\�VLQJOH�GRVH�FRQWDLQHUV��D�GRXEOH�PDVNHG�FRPSDULVRQ�

VWXG\�ZRXOG�QRW�KDYH�EHHQ�IHDVLEOH��$OVR��DV�WKH�VWXG\�ZLOO�LQFOXGH�RQO\�SDWLHQWV�ZKR�DUH�

VXVSHFWHG�RI�KDYLQJ�*DQIRUW
�
�UHODWHG�VLJQV�DQG�V\PSWRPV�DW�HQWU\��LQYHVWLJDWRU�PDVNHG�VWXG\�

SDUDOOHO�JURXS�VWXG\�GHVLJQ�ZDV�FRQVLGHUHG�XQHWKLFDO��NHHSLQJ�LQWROHUDQW�SDWLHQWV�RQ�WKH�VDPH�

PHGLFDWLRQ����

�

6RPH�FKDQJHV�FDXVHG�E\�3*�FRQWDLQLQJ�H\H�GURSV��H�J��FRQMXQFWLYDO�K\SHUHPLD��DSSHDU�LQ�

KRXUV�DIWHU�GRVLQJ��ZKHUHDV�RWKHU�3*�PHGLDWHG�LQIODPPDWRU\�VLJQV�PD\�WDNH�VRPH�WLPH�WR�

HYROYH��7KXV�VHOHFWLQJ�SDWLHQWV��ZKR�KDYH�EHHQ�XVLQJ�*DQIRUW
�
�IRU�DW�OHDVW���ZHHNV�SULRU�WR�

VWXG\��LV�MXVWLILHG��)RU�3*V��WKH�PD[LPDO�,23�ORZHULQJ�LV�XVXDOO\�DFKLHYHG���WR���ZHHNV�IURP�

FRPPHQFHPHQW�RI�WKH�WUHDWPHQW��(*6��������7KHUHIRUH�WKH����ZHHNV¶�WUHDWPHQW�SHULRG�

HPSOR\HG�LQ�WKLV�VWXG\�LV�H[SHFWHG�WR�SURYLGH�DPSOH�WLPH�IRU�VKRZLQJ�IXOO�HIILFDF\�SURILOH�RI�

7DSWLTRP
��
DV�ZHOO�DV�FKDQJHV�LQ�RFXODU�V\PSWRPV�DQG�VLJQV��ZKLFK�DUH�WKH�SULPDU\�RXWFRPH�

PHDVXUHV�RI�WKH�VWXG\��

�

&XUUHQWO\�UHJLVWHUHG�3*�WLPRORO�FRPELQDWLRQV�LQFOXGLQJ�*DQIRUW
�
�DUH�GRVHG�RQFH�GDLO\�LQ�WKH�

PRUQLQJ�RU�HYHQLQJ��7KH�GRVH�DQG�RQFH�GDLO\�GRVLQJ�IUHTXHQF\�RI�7DSWLTRP
��
H\H�GURSV�LV�

EDVHG�RQ�WKH�VXPPDU\�RI�SURGXFW�FKDUDFWHULVWLFV��6P3&��GDWHG���2FW�������DSSURYHG�LQ�WKH�

(XURSHDQ�8QLRQ�GHFHQWUDOLVHG�SURFHGXUH��7KH�6P3&��DSSHQGHG�DOVR�WR�,QYHVWLJDWRU¶V�

%URFKXUH��LQFOXGHV�VXPPDU\�RI�WKH�NQRZQ�DQG�SRWHQWLDO�ULVNV�DQG�EHQHILWV�RI�7DSWLTRP
�
��

�

7KH�,23�LV�PHDVXUHG�DW�HDFK�VWXG\�YLVLW�WR�PRQLWRU�WKH�,23�ORZHULQJ�HIIHFW�DIWHU�WKH�VZLWFK�WR�

7DSWLTRP
��
WUHDWPHQW��7KH�SHDN�HIIHFW�RI�3*V�RFFXUV���WR���KRXUV�DIWHU�LQVWLOODWLRQ�LQ�FRQWUDVW�

WR�WLPRORO�ZLWK�SHDN�HIIHFW�DW���KRXUV��(*6��������6LQFH�WLPRORO�FRPSRQHQW�LV�WKH�VDPH�LQ�

ERWK�SURGXFWV��WKH�,23�PHDVXUHPHQW�WLPH�SRLQW�DW����KRXUV�DIWHU�LQVWLOODWLRQ�ZDV�FKRVHQ���7KH�

VDPH�VWDQGDUGL]HG�WLPLQJ�LV�DSSOLHG�DOVR�WR�WKH�HYDOXDWLRQ�RI�RFXODU�VLJQV�DQG�V\PSWRPV��)RU�

SUDFWLFDO�UHDVRQV��RQO\�SDWLHQWV�XVLQJ�*DQIRUW
�
�LQ�WKH�HYHQLQJ�DUH�HQUROOHG��WR�HQDEOH�

HYDOXDWLRQ�RI�RFXODU�VLJQV�DQG�V\PSWRPV�DQG�,23�PHDVXUHPHQW�GXULQJ�WKH�PRUQLQJ�RIILFH�

KRXUV��

�
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�
�

&21),'(17,$/�

��� 6HOHFWLRQ�RI�VWXG\�SRSXODWLRQ�
�

$SSUR[LPDWHO\�����SDWLHQWV�ZLWK�2+7�RU�2$*�ZLOO�EH�HQUROOHG�WR�WKLV�VWXG\�WR�DFKLHYH�DW�

OHDVW�����HYDOXDEOH�SDWLHQWV��2I�WKHVH�SDWLHQWV��RQH�WKLUG�LV�H[SHFWHG�WR�EH�SULRU�XVHUV�RI�

SUHVHUYDWLYH�IUHH�*DQIRUW
�
��3DWLHQWV�RI�DQ\�UDFH�DQG�HLWKHU�VH[�ZKR�PHHW�DOO�RI�WKH�LQFOXVLRQ�

FULWHULD�DQG�QRQH�RI�WKH�H[FOXVLRQ�FULWHULD�OLVWHG�EHORZ�ZLOO�EH�FRQVLGHUHG�HOLJLEOH�IRU�WKLV�

VWXG\��

�

����� ,QFOXVLRQ�FULWHULD�
�

�� $JHG����\HDUV�RU�PRUH��
�� $�GLDJQRVLV�RI�RFXODU�K\SHUWHQVLRQ�RU�RSHQ�DQJOH�JODXFRPD��HLWKHU�32$*�RU�3(;��LQ�

RQH�RU�ERWK�H\HV��IRU�ZKLFK�WKH�SDWLHQW�KDV�EHHQ�UHJXODUO\�XVLQJ�*DQIRUW
�
�LQ�WKH�HYHQLQJ�

�SUHVHUYHG�IRUPXODWLRQ�RU�SUHVHUYDWLYH�IUHH�VLQJOH�GRVH�IRUPXODWLRQ��IRU�DW�OHDVW���ZHHNV�

EHIRUH�6FUHHQLQJ��FRQILUPHG�LQ�DQDPQHVLV����

�� ,Q�WKH�6FUHHQLQJ�YLVLW�HYDOXDWLRQ��WKH�SUHVHQFH�RI��

o &RQMXQFWLYDO�UHGQHVV�K\SHUHPLD�RI�DW�OHDVW�JUDGH���VHYHULW\�DW�OHDVW�LQ�RQH�WUHDWHG�H\H�

$1'�

o $W�OHDVW�RQH�RFXODU�V\PSWRP�FRQVLGHUHG�IRU�WKH�WZR�H\HV�WRJHWKHU�

�LUULWDWLRQ�EXUQLQJ�VWLQJLQJ��IRUHLJQ�ERG\�VHQVDWLRQ��WHDULQJ��LWFKLQJ�RU�GU\�H\H�

VHQVDWLRQ��RI�DW�OHDVW�PLOG�VHYHULW\��JUDGH������XSRQ�QRQ�LQVWLOODWLRQ��

�

�� $�EHVW�FRUUHFWHG�(7'56�YLVXDO�DFXLW\�VFRUH�RI������ORJ0$5�RU�EHWWHU�LQ�ERWK�H\HV�

�� +DYH�SURYLGHG�D�ZULWWHQ�LQIRUPHG�FRQVHQW�DQG�DUH�ZLOOLQJ�WR�IROORZ�LQVWUXFWLRQV�

�

����� ([FOXVLRQ�FULWHULD�
�

�� )HPDOHV�ZKR�DUH�SUHJQDQW��QXUVLQJ�RU�SODQQLQJ�D�SUHJQDQF\��RU�IHPDOHV�RI�FKLOGEHDULQJ�
SRWHQWLDO�ZKR�DUH�QRW�XVLQJ�D�UHOLDEOH�PHWKRG�RI�FRQWUDFHSWLRQ

�
�

�� 8VH�RI�PRUH�WKDQ�WZR�DFWLYH�PHGLFLQDO�DJHQWV�WR�WUHDW�JODXFRPD�2+�GXULQJ�WKH�SDVW�VL[�
PRQWKV�SULRU�WR�6FUHHQLQJ�

�� $QWHULRU�FKDPEHU�DQJOH�LQ�HLWKHU�H\H�WR�EH�WUHDWHG�OHVV�WKDQ�JUDGH���DFFRUGLQJ�WR�6FKDIIHU�
FODVVLILFDWLRQ�DV�PHDVXUHG�E\�JRQLRVFRS\�

�� $Q\�FRUQHDO�DEQRUPDOLW\�RU�RWKHU�FRQGLWLRQ�SUHYHQWLQJ�UHOLDEOH�DSSODQDWLRQ�WRQRPHWU\��
LQFOXGLQJ�SULRU�UHIUDFWLYH�H\H�VXUJHU\��

�� ,23�JUHDWHU�WKDQ����PP+J�LQ�WUHDWHG�H\H�V��DW�6FUHHQLQJ�%DVHOLQH�YLVLW�
�� 8VH�RI�SUHVHUYHG�H\H�GURSV��RWKHU�WKDQ�*DQIRUW���LQFOXGLQJ�DUWLILFLDO�WHDUV�DW�VFUHHQLQJ�RU�

ZLWKLQ�WZR�ZHHNV�SULRU�WR�VFUHHQLQJ�YLVLW��

�� 'LDJQRVLV�RI�DQJOH�FORVXUH�JODXFRPD�RU�VHFRQGDU\�JODXFRPD�RWKHU�WKDQ�3(;�LQ�HLWKHU�H\H�

�������������������������������������������������
�
�$�UHOLDEOH�PHWKRG�RI�FRQWUDFHSWLRQ�LV�GHILQHG�DV�VWHULOL]DWLRQ�RU�WKRVH�ZKLFK�UHVXOW�LQ�D�ORZ�IDLOXUH�UDWH��L�H��

OHVV�WKDQ����SHU�\HDU��ZKHQ�XVHG�FRQVLVWHQWO\�DQG�FRUUHFWO\�VXFK�DV�LPSODQWV��LQMHFWDEOHV��FRPELQHG�RUDO�

FRQWUDFHSWLYHV��VRPH�,8'V��VH[XDO�DEVWLQHQFH�RU�YDVHFWRPLVHG�SDUWQHU���

�

Page 42 of 98

For peer review only - http://bmjopen.bmj.com/site/about/guidelines.xhtml

BMJ Open

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

P
ro

tected
 b

y co
p

yrig
h

t, in
clu

d
in

g
 fo

r u
ses related

 to
 text an

d
 d

ata m
in

in
g

, A
I train

in
g

, an
d

 sim
ilar tech

n
o

lo
g

ies.
 . 

E
n

seig
n

em
en

t S
u

p
erieu

r (A
B

E
S

)
at A

g
en

ce B
ib

lio
g

rap
h

iq
u

e d
e l

 
o

n
 Ju

n
e 12, 2025

 
h

ttp
://b

m
jo

p
en

.b
m

j.co
m

/
D

o
w

n
lo

ad
ed

 fro
m

 
2 A

p
ril 2019. 

10.1136/b
m

jo
p

en
-2018-024129 o

n
 

B
M

J O
p

en
: first p

u
b

lish
ed

 as 

http://bmjopen.bmj.com/


For peer review only

� � �

6DQWHQ�2\� � � &OLQLFDO�VWXG\�SURWRFRO��������� )LQDO����-DQXDU\������ ������

 
 

�
�

&21),'(17,$/�

�� 6XVSHFWHG�FRQWUDLQGLFDWLRQ�WR�WDIOXSURVW�RU�WLPRORO�WKHUDS\��
D� K\SHUVHQVLWLYLW\�WR�WDIOXSURVW�WLPRORO�RU�DQ\�RI�WKH�H[FLSLHQWV�

E� ORZ�KHDUW�UDWH�RU�FOLQLFDOO\�UHOHYDQW�ORZ�EORRG�SUHVVXUH�IRU�DJH��FKURQLF�
REVWUXFWLYH�SXOPRQDU\�GLVHDVH��EURQFKLDO�DVWKPD��VWURQJ�WHQGHQF\�WR�

EURQFKRVSDVP��FHUWDLQ�FDUGLDF�DUUK\WKPLDV�RU�XQFRQWUROOHG�FRQJHVWLYH�KHDUW�

IDLOXUH�

�� *ODXFRPD�ILOWUDWLRQ�VXUJHU\�RU�DQ\�RWKHU�RFXODU�VXUJHU\��LQFOXGLQJ�RFXODU�ODVHU�
SURFHGXUHV��ZLWKLQ���PRQWKV�SULRU�WR�6FUHHQLQJ�LQ�H\H�V��WR�EH�WUHDWHG�ZLWK�VWXG\�

PHGLFDWLRQ�

��� 8VH�RI�FRQWDFW�OHQVHV�DW�6FUHHQLQJ�RU�GXULQJ�WKH�VWXG\�
��� $Q\�RFXODU��H�J��DSKDNLD��SVHXGRSKDNLD�ZLWK�WRUQ�SRVWHULRU�OHQV�FDSVXOH��RU�DQWHULRU�

FKDPEHU�OHQVHV��NQRZQ�ULVN�IDFWRUV�IRU�F\VWRLG�PDFXODU�RHGHPD�RU�LULWLV�XYHLWLV���V\VWHPLF�

RU�SV\FKLDWULF�GLVHDVH�FRQGLWLRQ��H�J��XQFRQWUROOHG�DUWHULDO�K\SHUWHQVLRQ��GLDEHWHV��WKDW�

PD\�SXW�WKH�SDWLHQW�DW�D�VLJQLILFDQW�ULVN�RU�PD\�FRQIRXQG�WKH�VWXG\�UHVXOWV�RU�PD\�

LQWHUIHUH�VLJQLILFDQWO\�ZLWK�WKH�SDWLHQW¶V�SDUWLFLSDWLRQ�LQ�WKH�VWXG\�DV�MXGJHG�E\�WKH�

LQYHVWLJDWRU�

��� &XUUHQW�DOFRKRO�RU�GUXJ�DEXVH�
��� &XUUHQW�SDUWLFLSDWLRQ�LQ�DQRWKHU�FOLQLFDO�WULDO�LQYROYLQJ�DQ�LQYHVWLJDWLRQDO�GUXJ�GHYLFH��RU�

SDUWLFLSDWLRQ�LQ�VXFK�D�WULDO�ZLWKLQ�WKH�ODVW����GD\V�SULRU�WR�6FUHHQLQJ�

� 75($70(17�2)�3$7,(176�

��� 3ULRU�PHGLFDWLRQ�
4XDOLILHG�SDWLHQWV�ZLOO�EH�UHTXLUHG�WR�KDYH�XVHG�*DQIRUW

�
�H\H�GURSV��SUHVHUYHG�RU�

SUHVHUYDWLYH�IUHH�IRUPXODWLRQ�RI�ELPDWRSURVW�������DQG�WLPRORO������)'&��LQ�WKH�HYHQLQJ�

IRU�DW�OHDVW�IRXU�ZHHNV�EHIRUH�WKH�VWXG\�VFUHHQLQJ���

��� 6WXG\�WUHDWPHQW�
�

$W�WKH�6FUHHQLQJ�YLVLW��RU�VHSDUDWH�%DVHOLQH�YLVLW�LI�DSSOLFDEOH��VHH�6HFWLRQ���������DOO�HOLJLEOH�

SDWLHQWV�ZLOO�EH�DVVLJQHG�WR�UHFHLYH�WKH�IROORZLQJ�WUHDWPHQW��

�

o 7DSWLTRP
�
�� SUHVHUYDWLYH�IUHH�)'&�RI� WDIOXSURVW� ��������DQG� WLPRORO� ����� �VLQJOH�

GRVH��H\H�GURSV�RQFH�GDLO\�DW����������K��LQWR�WKH�WUHDWHG�H\H�V��

�

7KH�GXUDWLRQ�RI�WKH�VWXG\�WUHDWPHQW�SHULRG�ZLOO�EH����ZHHNV���

�

7KH�VWXG\�PHGLFDWLRQ��7DSWLTRP
��
H\H�GURSV��LV�IRUPXODWHG�DV�IROORZV�DQG�ZLOO�EH�DYDLODEOH�LQ�

VLQJOH�XVH�FRQWDLQHUV���

� �
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(DFK�SDWLHQW�ZLOO�UHFHLYH�D����ZHHN�WUHDWPHQW�RI�7DSWLTRP
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�H\H�GURSV�DGPLQLVWHUHG�RQFH�
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PHGLFDWLRQ��8QLODWHUDO�GRVLQJ�RI�WKH�VWXG\�PHGLFDWLRQ�LV�DOORZHG��LI�WKH�RWKHU�H\H�GRHV�QRW�

QHHG�PHGLFDWLRQ�DV�MXGJHG�E\�WKH�LQYHVWLJDWRU��� 
�

6WXG\�PHGLFDWLRQ�LV�VWDUWHG�LQ�WKH�HYHQLQJ�RI�WKH�%DVHOLQH�YLVLW�GD\��2QH�GURS�RI�WKH�VWXG\�

PHGLFDWLRQ�ZLOO�EH�DGPLQLVWHUHG�RQFH�GDLO\�DW�������LQ�WKH�DIIHFWHG�H\H�V��IRU����ZHHNV��7KH�

GURSV�ZLOO�EH�DGPLQLVWHUHG�LQ�WKH�WHPSRUDO�ORZHU�FRQMXQFWLYDO�FXO�GH�VDF�RI�WKH�H\HV��(YHU\�

HIIRUW�LV�PDGH�WR�DGPLQLVWHU�WKH�VWXG\�GURSV�DW�WKH�JLYHQ�WLPH��EXW�D�GHYLDWLRQ�XS�WR�RQH�KRXU�

LV�DOORZHG�LQ�WKH�WLPLQJ�RI�DGPLQLVWUDWLRQ��2QH�VLQJOH�GRVH�FRQWDLQHU�FDQ�EH�XVHG�IRU�VLQJOH�

DGPLQLVWUDWLRQ�WLPH�RQO\��L�H��RQH�GURS�LV�LQVWLOOHG�LQ�ERWK�H\HV�IURP�RQH�FRQWDLQHU���
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$W�9LVLWV������WKH�VWXG\�WHDP�VKRXOG�PDNH�VXUH��WKDW�WKH�SDWLHQW�KDV�DGPLQLVWHUHG�WKH�

PHGLFDWLRQ�LQ�WKH�HYHQLQJ�EHIRUH�WKH�YLVLW����

�

��� $VVLJQPHQW�RI�SDWLHQW�QXPEHU��
�

3DWLHQWV�ZKR�KDYH�JLYHQ�ZULWWHQ�LQIRUPHG�FRQVHQW�ZLOO�EH�DVVLJQHG�D�XQLTXH�SDWLHQW�QXPEHU��

7KLV�QXPEHU�ZLOO�EH�XVHG�WR�LGHQWLI\�WKH�SDWLHQWV�WKURXJKRXW�WKH�WULDO��6KRXOG�WKH�SDWLHQW�

VXEVHTXHQWO\�IDLO�WR�TXDOLI\�IRU�WKH�VWXG\��KLV�KHU�SDWLHQW�QXPEHU�PXVW�QRW�EH�UH�XVHG�IRU�DQ\�

RWKHU�SDWLHQW��$�SDWLHQW�PD\�EH�UH�VFUHHQHG�RQH�DGGLWLRQDO�WLPH�IRU�D�WRWDO�RI�WZR�VFUHHQLQJV���
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DV�DQ�DVFHQGLQJ�QXPEHU�IRU�HDFK�SDWLHQW���
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PDQXIDFWXULQJ�SUDFWLFH��*03��UHJXODWLRQV��(8�*03�*XLGHOLQH��$QQH[�������
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7KH�ODEHO�WH[WV�RQ�RXWHU�SDFNDJHV�ZLOO�EH�LQ�ORFDO�ODQJXDJH�RI�WKH�FRXQWU\��7KH�LPPHGLDWH�

SDFNDJH�LV�D�ODPLQDWHG�SRXFK��ZKLFK�LQFOXGHV�D�VHW�RI�WHQ�VLQJOH�GRVH�FRQWDLQHUV��7KLV�SRXFK�

ZLOO�EH�ODEHOHG�DFFRUGLQJ�WR�WKH�UHTXLUHPHQWV�LQ�SDUDJUDSK����RI�$QQH[����DV�ZHOO�DV�

DSSOLFDEOH�FRXQWU\�VSHFLILF�UHTXLUHPHQWV���

�

3RXFKHV�DUH�FROOHFWHG�LQWR�FDUWRQV��WUHDWPHQW�NLWV��LQFOXGLQJ�PHGLFDWLRQ�IRU�GLVSHQVH�DW�

%DVHOLQH�DQG�:HHN���YLVLWV��(DFK�NLW�KDV�D�XQLTXH�FRGH�ZKLFK�LV�XVHG�LQ�LQYHVWLJDWLRQDO�

PHGLFLQDO�SURGXFW��,03��DFFRXQWDELOLW\�UHFRUGV�DQG�ZKLFK�DOORZV�LGHQWLILFDWLRQ�RI�WKH�,03�

XVHG�E\�DQ\�VSHFLILF�SDWLHQW��7KH�SRXFKHV�LQ�WKH�NLW�KDYH�WKH�VDPH�QXPEHU���

�

����� 6WRUDJH�
�

8QRSHQHG�SRXFKHV�PXVW�EH�VWRUHG�LQ�D�UHIULJHUDWRU�DW���WR���&��2SHQHG�SRXFKHV�FDQ�EH�VWRUHG�

DW�URRP�WHPSHUDWXUH��QRW�DERYH����&��DQG�WKH�VLQJOH�GRVH�FRQWDLQHUV�PXVW�EH�XVHG�ZLWKLQ���

ZHHNV�RI�RSHQLQJ�WKH�SRXFK��XQXVHG�VLQJOH�GRVH�FRQWDLQHUV�PXVW�EH�NHSW�LQVLGH�WKH�SRXFK�WR�

SURWHFW�IURP�HYDSRUDWLRQ���

�

����� 6XSSO\�DFFRXQWDELOLW\�
�

7KH�LQYHVWLJDWRU�RU�D�GHVLJQDWHG�SHUVRQ��H�J��VWXG\�QXUVH�RU�SKDUPDFLVW��LQ�WKH�FHQWHU�ZLOO�

NHHS�D�UHFRUG�RI�WKH�LQYHQWRU\�DQG�GLVSHQVLQJ�RI�WKH�,03�RQ�VWXG\�PHGLFDWLRQ�DFFRXQWDELOLW\�

IRUPV��7KHVH�UHFRUGV�ZLOO�EH�PDGH�DYDLODEOH�WR�WKH�PRQLWRU�IRU�WKH�SXUSRVH�RI�YHULI\LQJ�WKH�

,03�LQYHQWRU\��$Q\�VLJQLILFDQW�GLVFUHSDQF\�DQG�RU�GHILFLHQF\�ZLOO�EH�UHFRUGHG��ZLWK�DQ�

H[SODQDWLRQ��$OO�VXSSOLHV�VHQW�WR�WKH�VWXG\�FHQWHU�PXVW�EH�DFFRXQWHG�IRU�DQG�LQ�QR�FDVH�VKRXOG�

WKH�,03�EH�XVHG�LQ�DQ\�XQDXWKRUL]HG�VLWXDWLRQ���

�

$IWHU�DGPLQLVWHULQJ�WKH�H\H�GURSV��WKH�XVHG�VLQJOH�GRVH�FRQWDLQHUV�PD\�EH�GLVFDUGHG�E\�WKH�

SDWLHQWV��$OO�XQXVHG�VXSSOLHV��SRXFKHV�DQG�SDFNDJHV��PD\�EH�UHWXUQHG�IURP�WKH�VWXG\�FHQWHU�

WR�WKH�VSRQVRU�ZKR�ZLOO�DUUDQJH�IRU�WKHLU�GHVWUXFWLRQ��,I�WKH�,03�GHVWUXFWLRQ�LV�RXWVRXUFHG�

�H�J��WR�VLWH�SKDUPDF\��WKH�SURFHGXUH�VKRXOG�EH�DJUHHG�LQ�DGYDQFH�DQG�GRFXPHQWHG�VWDWLQJ�

ZKHUH��ZKHQ��KRZ�DQG�E\�ZKRP�WKH�,03�ZDV�GHVWUR\HG���

�

��� 0DVNLQJ�

�

1RW�DSSOLFDEOH�DV�WKLV�VWXG\�LV�RSHQ�ODEHO��WKH�SDWLHQW��LQYHVWLJDWRUV¶�VLWH�SHUVRQQHO�DQG�WKH�

VSRQVRU�DUH�QRW�EOLQGHG�WR�WUHDWPHQW���
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DOORZLQJ�SDWLHQWV�ZLWK�2+7�RU�JODXFRPD�WR�ORRN�IRU�RQJRLQJ�VWXGLHV�LQ�WKHLU�FRXQWU\�RU�DUHD��
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��� 3DWLHQW�LQIRUPDWLRQ�DQG�FRQVHQW�
�

$�SDWLHQW�VKDOO�RQO\�WDNH�SDUW�LQ�WKLV�VWXG\�DIWHU�JLYLQJ�KLV�KHU�ZULWWHQ�LQIRUPHG�FRQVHQW��

3DWLHQWV�PXVW�EH�SURYLGHG�ZLWK�DGHTXDWH�WLPH�WR�WKLQN�RYHU�WKHLU�SRVVLEOH�SDUWLFLSDWLRQ�LQ�WKH�

VWXG\��WR�DVN�TXHVWLRQV�IURP�WKH�LQYHVWLJDWRU�DQG�RU�WR�GLVFXVV�WKH�VWXG\�SDUWLFLSDWLRQ�ZLWK�

WKHLU�IDPLO\�RU�SULPDU\�FDUH�SK\VLFLDQ��1R�PHDVXUHV�ZKDWVRHYHU�GHVFULEHG�LQ�WKH�VWXG\�

SURWRFRO�VKDOO�EH�XQGHUWDNHQ�ZLWKRXW�VXFK�FRQVHQW�LQGLFDWLQJ�WKDW�WKH�SDWLHQW�KDV�EHHQ�JLYHQ�

ERWK�YHUEDO�DQG�ZULWWHQ�LQIRUPDWLRQ�DERXW�WKH�VWXG\�DQG�WKH�VWXG\�WUHDWPHQW���

�

7KH�LQIRUPHG�FRQVHQW�IRUP��,&)��VKDOO�EH�VLJQHG�DQG�GDWHG�E\�WKH�SDWLHQW�DQG�WKH�

LQYHVWLJDWRU�RU�GHVLJQDWHG�SHUVRQ�ZKR�KDV�JLYHQ�WKH�LQIRUPDWLRQ��7KH�RULJLQDO�IRUP�VKDOO�EH�

LQFOXGHG�LQ�WKH�LQYHVWLJDWRU
V�VWXG\�ILOH��DQG�D�FRS\�VKDOO�EH�JLYHQ�WR�WKH�SDWLHQW� 
�

7KH�,&)�PXVW�UHFHLYH�DSSURYDO�RI�WKH�DSSOLFDEOH�,QGHSHQGHQW�(WKLFV�&RPPLWWHH��,(&��EHIRUH�

XVH��7KH�SDWLHQWV�PXVW�DOVR�EH�LQIRUPHG�LQ�WLPHO\�PDQQHU�LI�DQ\�QHZ�LQIRUPDWLRQ�EHFRPHV�

DYDLODEOH�WKDW�PD\�EH�UHOHYDQW�WR�WKHLU�ZLOOLQJQHVV�WR�FRQWLQXH�SDUWLFLSDWLRQ�LQ�WKH�WULDO��7KH�

FRPPXQLFDWLRQ�RI�WKLV�LQIRUPDWLRQ�ZLOO�EH�SURYLGHG�DQG�GRFXPHQWHG�YLD�D�UHYLVHG�,&)�

VLJQHG�E\�WKH�SDWLHQW��

 

��� $VVHVVPHQWV�
�

6FKHGXOH�RI�DVVHVVPHQWV�LV�SURYLGHG�LQ�7DEOH�����

�

����� 'HVFULSWLRQ�RI�VWXG\�YLVLWV�
�

7KH�RUGHU�RI�DVVHVVPHQWV�JLYHQ�EHORZ�LV�UHFRPPHQGHG�WR�EH�IROORZHG��7KH�WHFKQLTXH�IRU�

HDFK�DVVHVVPHQW�LV�GHVFULEHG��ZKHQ�LW�ILUVW�DSSHDUV�LQ�WKH�WH[W��

�

9LVLW�����6FUHHQLQJ�%DVHOLQH���

7KH�SXUSRVH�DQG�GHWDLOV�RI�WKH�VWXG\�ZLOO�EH�H[SODLQHG�WR�WKH�SDWLHQW�DQG�D�ZULWWHQ�LQIRUPHG�

FRQVHQW�KDV�WR�EH�UHFHLYHG�EHIRUH�DQ\�VWXG\�UHODWHG�SURFHGXUHV�DUH�XQGHUWDNHQ��$�XQLTXH�

SDWLHQW�QXPEHU�LV�DVVLJQHG��

�

,QFOXVLRQ�DQG�H[FOXVLRQ�FULWHULD�ZLOO�EH�HYDOXDWHG��3DWLHQW¶V�GHPRJUDSKLF�LQIRUPDWLRQ��FXUUHQW�

RFXODU�FRQGLWLRQ�V���LQFOXGLQJ�GLDJQRVLV�IRU�,23�ORZHULQJ�WUHDWPHQW��DQG�UHOHYDQW�PHGLFDO�

Page 46 of 98

For peer review only - http://bmjopen.bmj.com/site/about/guidelines.xhtml

BMJ Open

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

P
ro

tected
 b

y co
p

yrig
h

t, in
clu

d
in

g
 fo

r u
ses related

 to
 text an

d
 d

ata m
in

in
g

, A
I train

in
g

, an
d

 sim
ilar tech

n
o

lo
g

ies.
 . 

E
n

seig
n

em
en

t S
u

p
erieu

r (A
B

E
S

)
at A

g
en

ce B
ib

lio
g

rap
h

iq
u

e d
e l

 
o

n
 Ju

n
e 12, 2025

 
h

ttp
://b

m
jo

p
en

.b
m

j.co
m

/
D

o
w

n
lo

ad
ed

 fro
m

 
2 A

p
ril 2019. 

10.1136/b
m

jo
p

en
-2018-024129 o

n
 

B
M

J O
p

en
: first p

u
b

lish
ed

 as 

http://bmjopen.bmj.com/


For peer review only

� � �

6DQWHQ�2\� � � &OLQLFDO�VWXG\�SURWRFRO��������� )LQDO����-DQXDU\������ ������

 
 

�
�

&21),'(17,$/�

KLVWRU\�FRQFRPLWDQW�GLVHDVHV��FRUUHVSRQGLQJ�FKURQLF�PHGLFDWLRQV��XS�WR�RQH�PRQWK�SULRU�WR�
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ODWHVW�H\H�GURS�LQVWLOODWLRQ�LV�UHFRUGHG��7KH�YLVLW�VKRXOG�EH�VFKHGXOHG�VR��WKDW�HYDOXDWLRQ�RI�

RFXODU�VLJQV�DQG�V\PSWRPV�FDQ�EH�SHUIRUPHG����KRXUV���K�DIWHU�LQVWLOODWLRQ�RI�SULRU�HYHQLQJ�

PHGLFDWLRQ��L�H��LQ�WKH�IRUHQRRQ�GHSHQGLQJ�RQ�LQVWLOODWLRQ�WLPH��

�

)RU�IHPDOHV�RI�FKLOGEHDULQJ�SRWHQWLDO��SUHJQDQF\�DQG�FRQWUDFHSWLYH�VWDWXV�ZLOO�EH�TXHULHG�DQG�

D�XULQH�SUHJQDQF\�WHVW�ZLOO�EH�GRQH�WR�FRQILUP�WKDW�WKH�SDWLHQW�LV�QRW�SUHJQDQW���

�

7KH�IROORZLQJ�DVVHVVPHQWV�ZLOO�EH�SHUIRUPHG��VHH�DOVR�SDWLHQW�HOLJLELOLW\�FULWHULD�DQG�

LQVWUXFWLRQV�LQ�$SSHQGLFHV�������

�

x 2FXODU�V\PSWRPV��XSRQ�QRQ�LQVWLOODWLRQ��

7KH�SDWLHQW�ZLOO�EH�DVNHG�DERXW�HDFK�V\PSWRP��LUULWDWLRQ�EXUQLQJ�VWLQJLQJ��IRUHLJQ�

ERG\�VHQVDWLRQ��WHDULQJ��LWFKLQJ��DQG�GU\�H\H�VHQVDWLRQ��E\�D�OHDGLQJ�TXHVWLRQ��WKH�

V\PSWRPV�DUH�JUDGHG�LQ�VFDOH�RI������QRQH��WUDFH��PLOG��PRGHUDWH��DQG�VHYHUH���7KH�

ZRUVW�V\PSWRP�LV�DOVR�LGHQWLILHG�E\�WKH�SDWLHQW���$SSHQGL[����

�

7R�TXDOLI\�IRU�WKH�VWXG\��RQH�V\PSWRP�RI�DW�OHDVW�PLOG�VHYHULW\��JUDGH����QHHGV�WR�

RFFXU��

x 7KH�HYDOXDWLRQ�RI�FRQMXQFWLYDO�UHGQHVV�K\SHUHPLD�LV�GRQH�XVLQJ�WKH�VHW�RI�UHIHUHQFH�

SKRWRJUDSKV��25$�UHGQHVV�VFDOH�$SSHQGL[�����)LQGLQJV�DUH�JUDGHG�LQ�VFDOH�RI�����

�QRQH��PLOG��PRGHUDWH��VHYHUH��YHU\�VHYHUH���+DOI�JUDGHV�DUH�DOVR�DOORZHG�WR�UHILQH�WKH�

VFDOH��

�

7R�TXDOLI\�IRU�WKH�VWXG\��DW�OHDVW�PRGHUDWH�FRQMXQFWLYDO�UHGQHVV�K\SHUHPLD��JUDGH����

QHHGV�WR�RFFXU�LQ�DW�OHDVW�RQH�WUHDWHG�H\H��

�

x 'URS�GLVFRPIRUW�DQG�4R/��

3DWLHQW�ZLOO�EH�TXHULHG�DERXW�WKH�GURS�GLVFRPIRUW�GXULQJ�ODWHVW�DGPLQLVWUDWLRQ�RI�SULRU�

H\H�GURSV��7KH�GLVFRPIRUW�LV�HYDOXDWHG�XVLQJ�WKH�VFDOH�IURP������QRQH��PLOG��

PRGHUDWH��VHYHUH���$�&RPSDULVRQ�RI�2SKWKDOPLF�0HGLFDWLRQV�IRU�7ROHUDELOLW\�

&207RO�4R/�TXHVWLRQQDLUH��$SSHQGL[����ZLOO�WKHQ�EH�DGPLQLVWHUHG�E\�DQ�

LQWHUYLHZHU��3DWLHQW¶V�DQVZHUV�DUH�UHFRUGHG�LQ�WKH�TXHVWLRQQDLUH��

x %HVW�FRUUHFWHG�YLVXDO�DFXLW\�

%HVW�FRUUHFWHG�YLVXDO�DFXLW\�ZLOO�EH�PHDVXUHG�IRU�HDFK�H\H�XQGHU�QRUPDO�URRP�

LOOXPLQDWLRQ�XVLQJ�DQ�H\H�FKDUW�LQ�(7'56�IRUPDW�DQG�WKH�ORJ0$5�VFRULQJ�V\VWHP��

DFFRUGLQJ�WR�UHFRPPHQGDWLRQV�UHJDUGLQJ�XVH�RI�WKH�(7'56�FKDUW��7KH�XVHG�UHIUDFWLRQ�

ZLOO�DOVR�EH�UHFRUGHG��

�

7R�TXDOLI\�IRU�WKH�VWXG\��EHVW�FRUUHFWHG�(7'56�YLVXDO�DFXLW\�VFRUH�VKRXOG�EH������

ORJ0$5�RU�EHWWHU�LQ�ERWK�H\HV��

x %LRPLFURVFRS\��

7KH�ELRPLFURVFRS\�H[DPLQDWLRQ��H[FOXGLQJ�VWDLQLQJ��ZLOO�FRQVLVW�RI�WKH�HYDOXDWLRQ�RI�

WKH�OLGV��FRQMXQFWLYD��FRUQHD��DQWHULRU�FKDPEHU��LULV�DQG�OHQV��7KH�OHQV�PXVW�EH�
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H[DPLQHG�LQ�FRQQHFWLRQ�ZLWK�WKH�SXSLO�GLODWDWLRQ�IRU�RSKWKDOPRVFRS\��,I�DQ\�ILQGLQJV�

RU�DEQRUPDOLWLHV�DUH�SUHVHQW��WKH\�ZLOO�EH�VSHFLILHG�XVLQJ�WKH�GHILQLWLRQV�DQG�WHUPV�

IRXQG�RQ�D�VHSDUDWH�OLVW��$SSHQGL[�����$OO�ILQGLQJV�ZLOO�EH�JUDGHG�DV�PLOG������

PRGHUDWH�����RU�VHYHUH�����RU�DV�1$�LI�FRGLQJ�LV�QRW�DSSOLFDEOH��H�J��LQ�FDVH�RI�

SVHXGRSKDNLD���6LJQV�RI�EOHSKDULWLV��FRUQHDO�FRQMXQFWLYDO�IOXRUHVFHLQ�VWDLQLQJ�DQG�

FRQMXQFWLYDO�UHGQHVV�K\SHUHPLD�ZLOO�QRW�EH�UHFRUGHG�KHUH�DV�WKH\�DUH�HYDOXDWHG�

VHSDUDWHO\��

x 3UHVHQFH�RI�EOHSKDULWLV�LV�JUDGHG�LQ�VFDOH�RI������QRQH��PLOG��PRGHUDWH��VHYHUH���

�

x 7KH�IOXRUHVFHLQ�WHDU�EUHDN�XS�WLPH��I%87��PHDVXUHPHQW�LV�SHUIRUPHG�LQ�FRQMXQFWLRQ�

ZLWK�FRUQHDO�FRQMXQFWLYDO�IOXRUHVFHLQ�VWDLQLQJ�����O�RI�QRQ�SUHVHUYHG����VRGLXP�

IOXRUHVFHLQ�LV�LQVWLOOHG�RQWR�WKH�EXOEDU�FRQMXQFWLYD�RI�WKH�ULJKW�H\H�ZLWKRXW�LQGXFLQJ�

UHIOH[�WHDULQJ�E\�XVLQJ�D�PLFUR�SLSHWWH��7KH�SDWLHQW�LV�LQVWUXFWHG�WR�EOLQN�VHYHUDO�WLPHV�

QDWXUDOO\�ZLWKRXW�VTXHH]LQJ�WR�WKRURXJKO\�PL[�WKH�IOXRUHVFHLQ�ZLWK�WKH�WHDU�ILOP��

:LWKLQ�������VHFRQGV�RI�IOXRUHVFHLQ�LQVWLOODWLRQ��WKH�SDWLHQW�LV�DVNHG�WR�ORRN�VWUDLJKW�

DKHDG�ZLWKRXW�EOLQNLQJ��8QGHU�WKH�VOLW�ODPS�WKH�WHDU�ILOP�LV�WKHQ�REVHUYHG��WKH�WLPH�

EHWZHHQ�WKH�ODVW�EOLQN�DQG�ILUVW�DSSHDUDQFH�RI�GU\�VSRWV�LV�PHDVXUHG�LQ�VHFRQGV�XVLQJ�

VWRSZDWFK��7KLV�SURFHGXUH�ZLOO�WKHQ�EH�SHUIRUPHG�IRU�WKH�OHIW�H\H��7KH�DVVHVVPHQW�

WLPH�RI�I%87�LV�UHFRUGHG�DV�WKH�HYDOXDWLRQV�VKRXOG�EH�SHUIRUPHG�DURXQG�WKH�VDPH�

WLPH�GXULQJ�DOO�FRQVHTXHQW�YLVLWV��

x 8VLQJ�UHIHUHQFH�SLFWXUHV��2[IRUG�*UDGLQJ�VFDOH��$SSHQGL[����WKH�FRUQHDO�IOXRUHVFHLQ�

VWDLQLQJ�DQG�QDVDO�DQG�WHPSRUDO�FRQMXQFWLYDO�IOXRUHVFHLQ�VWDLQLQJV�ZLOO�EH�VFRUHG�IURP�

��WR�9�HDFK��

x 7KH�WHDU�SURGXFWLRQ�6FKLUPHU�WHVW�LV�SHUIRUPHG�ZLWKRXW�DQDHVWKHVLD�E\�SODFLQJ�ILOWHU�

SDSHU�LQVLGH�WKH�ORZHU�OLGV�RI�WKH�H\HV��7KH�H\HV�DUH�FORVHG�IRU���PLQXWHV�DIWHU�ZKLFK�

WKH�SDSHUV�DUH�UHPRYHG�DQG�WKH�DPRXQW�RI�PRLVWXUH�LV�UHDG�IURP�WKH�WHVW�VWULSV��LQ�

PLOOLPHWHUV���3DWLHQW�QXPEHU�DQG�YLVLW��9�����ZLOO�EH�UHFRUGHG�RQ�WKH�EDFN�RI�WKH�

VWULS��$�KRUL]RQWDO�OLQH�ZLOO�EH�GUDZQ�DFURVV�WKH�OHDGLQJ�HGJH�RI�PRLVWXUH�ZLWK�D�

EDOOSRLQW�SHQ�DQG�WKH�VWULS�ZLOO�EH�DWWDFKHG�WR�WKH�VRXUFH�GRFXPHQW���

x 9LVXDO�ILHOG�WHVW��

9LVXDO�ILHOG�PD\�EH�WHVWHG�DQ\�WLPH�GXULQJ�WKH�GD\�EXW�EHIRUH�,23�PHDVXUHPHQW�ZLWK�

HLWKHU�+XPSKUH\������������)XOO�WKUHVKROG�RU�6,7$�VWDQGDUG��RU�2FWRSXV�*��

SURJUDP��QRUPDO�RU�G\QDPLF�VWUDWHJ\���EXW�WKH�VDPH�SURJUDP�PXVW�DOZD\V�EH�XVHG�IRU�

D�SDUWLFXODU�SDWLHQW��7KH�YLVXDO�ILHOG�WHVW�UHVXOW�ZLOO�EH�FDWHJRUL]HG�DV�QRUPDO�RU�

DEQRUPDO��,Q�FDVH�RI�DQ�DEQRUPDOLW\��LW�ZLOO�EH�JUDGHG�IURP���WR������ �PLOG���� �

PRGHUDWH���� �VHYHUH���,I�D�UHOLDEOH�YLVXDO�ILHOG�WHVW�UHVXOW��RI�WKH�VDPH�WHVW�SURJUDP�WR�

EH�XVHG�ODWHU��LV�DYDLODEOH�DQG�KDV�EHHQ�WDNHQ�QR�PRUH�WKDQ���PRQWKV�SULRU�WR�

VFUHHQLQJ��WKLV�FDQ�EH�XVHG�DV�WKH�VFUHHQLQJ�YLVXDO�ILHOG�WHVW���

x ,23�

,QWUDRFXODU�SUHVVXUH�ZLOO�EH�PHDVXUHG�E\�DSSODQDWLRQ�WRQRPHWU\�DIWHU�WRSLFDO�

DQDHVWKHVLD�DQG�XVH�RI�IOXRUHVFHLQ����

�

7KH�PHDVXUHPHQW�SURFHGXUH��$SSHQGL[����ZLOO�EH�D�PRGLILFDWLRQ�RI�WKH�SURFHGXUH�

XWLOL]HG�LQ�WKH�2FXODU�+\SHUWHQVLRQ�7UHDWPHQW�VWXG\��.DVV�HW�DO���������7KH�,23�ZLOO�

EH�UHFRUGHG�LQ�PP+J�XVLQJ�RQH�GHFLPDO�SODFH��7KH�ULJKW�H\H�LV�DOZD\V�WHVWHG�ILUVW��$W�

OHDVW�WZR��DQG�VRPHWLPHV�WKUHH��FRQVHFXWLYH�PHDVXUHPHQWV�DUH�PDGH�WR�REWDLQ�D�
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GHWHUPLQDWLRQ�RI�LQWUDRFXODU�SUHVVXUH��(DFK�,23�PHDVXUHPHQW�VKRXOG�EH�HQWHUHG�LQ�

WKH�FRUUHVSRQGLQJ�&DVH�5HSRUW�)RUP��&5)��VHFWLRQ��,I�WKH�WZR�PHDVXUHPHQWV�GLIIHU�

E\���PP+J�RU�OHVV��WKHQ�WKH�DYHUDJH�RI�WKH�WZR�PHDVXUHPHQWV�EHFRPHV�WKH�DFWXDO�

,23�YDOXH�WR�EH�XVHG�LQ�DQDO\VLV�RI�HIILFDF\��)RU�H[DPSOH��LI�WKH�WZR�PHDVXUHPHQWV�

DUH����DQG�����WKHQ������LV�UHFRUGHG�DV�WKH�DFWXDO�,23�YDOXH��,I�WKH�WZR�PHDVXUHPHQWV�

GLIIHU�E\���PP+J�RU�PRUH��WKHQ�D�WKLUG�PHDVXUHPHQW�LV�PDGH��DQG�WKH�PHGLDQ�RI�WKH�

WKUHH�PHDVXUHPHQWV�EHFRPHV�WKH�,23�YDOXH�WR�EH�XVHG��WKH�PHGLDQ�LV�WKH�PLGGOH�

PHDVXUHPHQW�DIWHU�DUUD\LQJ�WKH�PHDVXUHPHQWV�IURP�ORZ�WR�KLJK���)RU�H[DPSOH��LI�WKH�

WKUHH�PHDVXUHPHQWV�DUH���������DQG�����WKHQ������LV�WKH�YDOXH�XVHG�LQ�,23�DQDO\VLV��

7KH�,23�LQ�WKH�OHIW�H\H�LV�WKHQ�PHDVXUHG�XVLQJ�WKH�VDPH�WHFKQLTXH��

�

7R�TXDOLI\�IRU�WKH�VWXG\��,23�PXVW�EH�����PP+J�LQ�WKH�WUHDWHG�H\H�V��

x *RQLRVFRS\�

7KH�ZLGWK�RI�WKH�DQWHULRU�FKDPEHU�ZLOO�EH�HYDOXDWHG�XVLQJ�D�JRQLROHQV��7KH�6KDIIHU�

VFDOH�ZLOO�EH�XVHG�WR�DVVHVV�WKH�DQJOH�ZLGWK�DV�IROORZV��
*UDGH���� 1R�VWUXFWXUHV�YLVLEOH�

*UDGH����� 6FKZDOEH�OLQH�YLVLEOH�

*UDGH����� 6FKZDOEH�OLQH�DQG�WUDEHFXODU�PHVKZRUN�YLVLEOH��EXW�VFOHUDO�VSXU�QRW�YLVLEOH�

*UDGH����� 6FOHUDO�VSXU�YLVLEOH�

*UDGH����� $OO�WKH�VWUXFWXUHV�YLVLEOH�IURP�WKH�6FKZDOEH�OLQH�WR�WKH�FLOLDU\�EDQG�

�

7R�TXDOLI\�IRU�WKH�VWXG\��D�SDWLHQW¶V�6KDIIHU�FODVVLILFDWLRQ�PXVW�EH�JUDGH���RU�PRUH�LQ�

WKH�WUHDWHG�H\H�V���

x 2SKWKDOPRVFRS\�

7KH�YLWUHRXV��UHWLQD�DQG�WKH�RSWLF�QHUYH�ZLOO�EH�H[DPLQHG�ZLWK�WKH�SXSLO�GLODWHG��

)LQGLQJV�ZLOO�EH�FODVVLILHG�XVLQJ�WKH�GHILQLWLRQV�DQG�WHUPV�OLVWHG�LQ�$SSHQGL[���DQG�

JUDGHG�IRU�VHYHULW\���� �PLOG���� �PRGHUDWH���� �VHYHUH���,Q�FDVHV�ZKHUH�WKH�VHYHULW\�

FDQQRW�EH�GHILQHG��H�J��LQ�FDVH�RI�SRVWHULRU�YLWUHRXV�GHWDFKPHQW��WKH�VHYHULW\�FDQ�EH�

PDUNHG�DV�QRW�DSSOLFDEOH��1$����

�

7KH�7DSWLTRP
�
�VWXG\�PHGLFDWLRQ�ZLOO�EH�GLVSHQVHG�WR�WKH�SDWLHQW�DQG�GLVSHQVLQJ�ZLOO�EH�

UHFRUGHG�RQ�VWXG\�PHGLFDWLRQ�DFFRXQWDELOLW\�IRUPV��7KH�SDWLHQW�ZLOO�EH�JLYHQ�LQVWUXFWLRQV�WR�

VWDUW�LQVWLOOLQJ�RQH�GURS�LQ�WKH�DIIHFWHG�H\H�V��DW�������LQ�WKH�HYHQLQJ��

�

,I�WKH�6FUHHQLQJ�YLVLW�LV�SHUIRUPHG�RXWVLGH�WKH�WLPH�ZLQGRZ�JLYHQ�IRU�HYDOXDWLRQ�RI�RFXODU�

VLJQV�DQG�V\PSWRPV�DQG�,23�����KRXUV���K�DIWHU�LQVWLOODWLRQ�RI�SULRU�*DQIRUW
�
�PHGLFDWLRQ���D�

VHSDUDWH�%DVHOLQH�YLVLW�PXVW�EH�VFKHGXOHG�ZLWKLQ���GD\V�DIWHU�WKH�VFUHHQLQJ�YLVLW��'XULQJ�WKDW�

YLVLW�WKH�RFXODU�VLJQV�DQG�V\PSWRPV�DUH�DVVHVVHG��,23�LV�PHDVXUHG�DQG�WKHUHDIWHU�WKH�VWXG\�

PHGLFDWLRQ�LV�GLVSHQVHG��0HGLFDWLRQ�LV�WKHQ�VWDUWHG�LQ�WKH�HYHQLQJ�RI�WKH�%DVHOLQH�YLVLW��

�

7KH�SDWLHQW�ZLOO�EH�VFKHGXOHG�WR�UHWXUQ�IRU�9LVLW����:HHN����'D\��������GD\V���)XUWKHUPRUH��LI�

WKH�SDWLHQW�KDV�EHHQ�XVLQJ�XQSUHVHUYHG�DUWLILFLDO�WHDUV�E\�WKH�WLPH�RI�VFUHHQLQJ��KH��VKH�LV�

DGYLVHG�WR�FRQWLQXH�XVLQJ�WKHP�WKURXJKRXW�WKH�VWXG\�SHULRG�LQ�WKH�VDPH�PDQQHU��XVLQJ�WKH�

VDPH�GRVLQJ�IUHTXHQF\�SHU�GD\���+H�VKH�LV�QRW�DOORZHG�WR�VWDUW�DQ\�QHZ�DUWLILFLDO�WHDU�

PHGLFDWLRQV�GXULQJ�WKH�VWXG\�SHULRG���7KH�XVH�RI�XQSUHVHUYHG�DUWLILFLDO�WHDUV�LV�WR�EH�UHFRUGHG�

LQ�FRQFRPLWDQW�PHGLFDWLRQV��

� �
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9LVLW����:HHN����'D\��������GD\V��

7KH�VFKHGXOHG�DVVHVVPHQWV�ZLOO�EH�GRQH�LQ�IROORZLQJ�UHFRPPHQGHG�RUGHU��

x 5HYLHZ�RI�SRVVLEOH�FKDQJHV�WR�FRQFRPLWDQW�PHGLFDWLRQ�V��

x $GYHUVH�HYHQWV��

7KH�GHILQLWLRQ�RI�DQ�$(�LV�JLYHQ�LQ�VHFWLRQ�������

�

3DWLHQWV�ZLOO�EH�DVNHG�DERXW�WKHLU�RFXODU�DQG�QRQ�RFXODU�V\PSWRPV�ZLWK�D�QRQ�

OHDGLQJ�TXHVWLRQ��3DWLHQWV�VKRXOG�EH�DVNHG�XVLQJ�D�JHQHUDO��QRQ�GLUHFW�TXHVWLRQ�LI�

WKHUH�KDV�EHHQ�DQ\�FKDQJH�LQ�KRZ�WKH\�IHHO�IURP�WKH�SUHYLRXV�YLVLW��,I�WKH\�UHSRUW�

QHZ�V\PSWRPV�RU�V\PSWRPV�WKDW�KDYH�FOLQLFDOO\�VLJQLILFDQWO\�GHWHULRUDWHG�IURP�

VFUHHQLQJ�EDVHOLQH��WKHVH�ZLOO�EH�UHFRUGHG�RQ�WKH�$(�IRUP��$Q\�VLJQV�FRQVLGHUHG�

EHLQJ�FOLQLFDOO\�VLJQLILFDQW�E\�WKH�LQYHVWLJDWRU�DOVR�QHHG�WR�EH�UHFRUGHG�DV�$(V��

LQFOXGLQJ�VLJQLILFDQW�ZRUVHQLQJ�RI�ELRPLFURVFRS\�RU�RSKWKDOPRVFRS\�ILQGLQJV�

�VHH�VHFWLRQ����������

x ,QTXLU\�RI�SDWLHQW�FRPSOLDQFH��

:LWK�UHVSHFW�WR�WKH�SUHYLRXV�HYHQLQJ�VWXG\�PHGLFDWLRQ�LQVWLOODWLRQ�WLPH��LI�WKH�

SDWLHQW�GURSSHG�WKH�PHGLFDWLRQ�IRU�PRUH�WKDQ�WZR�KRXUV�RXWVLGH�WKH�WLPH�ZLQGRZ�

DW��������WKH�YLVLW�VKRXOG�EH�UHVFKHGXOHG�

x 2FXODU�V\PSWRPV
��

x &RQMXQFWLYDO�UHGQHVV��K\SHUHPLD�HYDOXDWLRQ
�

x 'URS�GLVFRPIRUW�DQG�4R/�

x %HVW�FRUUHFWHG�YLVXDO�DFXLW\��

x %LRPLFURVFRS\��H[FHSW�OHQV��

x 3UHVHQFH�RI�EOHSKDULWLV
�

x I%87
�

x &RUQHDO�DQG�FRQMXQFWLYDO�IOXRUHVFHLQ�VWDLQLQJ
�

x 6FKLUPHU�WHVW�
�

x 0HDVXUHPHQW�RI�,23
��

�


����KRXUV�DIWHU�LQVWLOODWLRQ�RI�PHGLFDWLRQ�±�DURXQG�������K�

�

3DWLHQW�LV�DGYLVHG�WR�FRQWLQXH�LQVWLOOLQJ�WKH�VWXG\�PHGLFDWLRQ�LQWR�WUHDWHG�H\H�V��LQ�WKH�HYHQLQJ�

DW��������ZLWKLQ�r���K����7KH�SDWLHQW�ZLOO�EH�VFKHGXOHG�WR�UHWXUQ�IRU�9LVLW����:HHN����'D\�����

��GD\V��DQG�UHPLQGHG�WKHQ�WR�WDNH�DOO�WKH�XQXVHG�VWXG\�PHGLFDWLRQV��SRXFKHV�DQG�SDFNDJHV�

ZLWK�KHU�KLP�WR�WKH�FOLQLF��

�

9LVLW����:HHN����'D\�����G��

�

6DPH�DVVHVVPHQWV�DV�IRU�9LVLW���ZLOO�EH�SHUIRUPHG��$GGLWLRQDOO\�IRU�IHPDOHV�RI�FKLOGEHDULQJ�

SRWHQWLDO��D�XULQH�SUHJQDQF\�WHVW�LV�WDNHQ��1HZ�7DSWLTRP
�
�VWXG\�PHGLFDWLRQ�LV�GLVSHQVHG�WR�

WKH�SDWLHQW�DQG�KH�VKH�LV�VFKHGXOHG�WR�UHWXUQ�IRU�9LVLW����:HHN�����'D\�������GD\V����

�

� �
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9LVLW����:HHN�����'D\�����G��

�

7KH�VFKHGXOHG�DVVHVVPHQWV�ZLOO�EH�SHUIRUPHG�LQ�IROORZLQJ�UHFRPPHQGHG�RUGHU���

x 5HYLHZ�RI�SRVVLEOH�FKDQJHV�WR�FRQFRPLWDQW�PHGLFDWLRQ��

x $GYHUVH�HYHQWV��

x ,QTXLU\�RI�SDWLHQW�FRPSOLDQFH��

:LWK�UHVSHFW�WR�WKH�SUHYLRXV�HYHQLQJ�VWXG\�PHGLFDWLRQ�LQVWLOODWLRQ�WLPH��LI�WKH�

SDWLHQW�GURSSHG�WKH�PHGLFDWLRQ�IRU�PRUH�WKDQ�WZR�KRXUV�RXWVLGH�WKH�WLPH�ZLQGRZ�

DW��������WKH�YLVLW�VKRXOG�EH�UHVFKHGXOHG�

x 2FXODU�V\PSWRPV�
��

x &RQMXQFWLYDO�UHGQHVV��K\SHUHPLD�HYDOXDWLRQ
�

x 'URS�GLVFRPIRUW�DQG�4R/�

x %HVW�FRUUHFWHG�YLVXDO�DFXLW\��

x %LRPLFURVFRS\��LQFOXGLQJ�OHQV��

x 3UHVHQFH�RI�EOHSKDULWLV
�

x I%87
�

x &RUQHDO�DQG�FRQMXQFWLYDO�IOXRUHVFHLQ�VWDLQLQJ
�

x 6FKLUPHU�WHVW
��

x 0HDVXUHPHQW�RI�,23
��

x 2SKWKDOPRVFRS\��GLODWHG��DIWHU�WKH�,23�PHDVXUHPHQW��

�


����KRXUV�DIWHU�LQVWLOODWLRQ�RI�PHGLFDWLRQ�±�DURXQG�������K�

�

)RU�IHPDOHV�RI�FKLOGEHDULQJ�SRWHQWLDO��XULQH�SUHJQDQF\�WHVW�LV�WDNHQ�DW�DQ\�WLPH�GXULQJ�WKH�

YLVLW����

�

8QXVHG�VWXG\�PHGLFDWLRQV��SRXFKHV�DQG�SDFNDJHV�ZLOO�EH�UHWXUQHG�DQG�UHFRUGHG�RQ�VWXG\�

PHGLFDWLRQ�DFFRXQWDELOLW\�IRUPV���

�

7KH�IXUWKHU�WUHDWPHQW�RI�WKH�SDWLHQW�ZLOO�EH�GHWHUPLQHG�DQG�UHFRUGHG�LQ�VRXUFH�GDWD�E\�WKH�

LQYHVWLJDWRU��XQWLO�QH[W�YLVLW�WR�WKH�WUHDWLQJ�GRFWRU�RI�WKDW�SDWLHQW���7KH�SDWLHQW�LV�VFKHGXOHG�WR�

UHWXUQ�WR�WKH�ILQDO�SRVW�VWXG\�YLVLW��9LVLW����LQ��±��ZHHNV��

�

9LVLW����SRVW�VWXG\������ZHHNV�DIWHU�9LVLW���RU�GLVFRQWLQXDWLRQ�RI�VWXG\�PHGLFDWLRQ���

�

)ROORZLQJ�DVVHVVPHQWV�ZLOO�EH�GRQH���

x )ROORZ�XS�RI�DQ\�DGYHUVH�HYHQWV�SHUVLVWLQJ�IURP�SUHYLRXV�YLVLW�GLVFRQWLQXDWLRQ�RI�

VWXG\�PHGLFDWLRQ�

x )ROORZ�XS�RI�FKDQJHV�LQ�FRQFRPLWDQW�PHGLFDWLRQV�FRQWLQXLQJ�IURP�SUHYLRXV�YLVLW�

x 2FXODU�V\PSWRPV�
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x &RQMXQFWLYDO�UHGQHVV��K\SHUHPLD�HYDOXDWLRQ�

x %HVW�FRUUHFWHG�YLVXDO�DFXLW\�

x %LRPLFURVFRS\��LQFOXGLQJ�OHQV�LI�SXSLO�GLODWLRQ�EHFDXVH�RI�RSKWKDOPRVFRS\�LV�

GRQH��

x 3UHVHQFH�RI�EOHSKDULWLV�

x I%87�

x &RUQHDO�DQG�FRQMXQFWLYDO�IOXRUHVFHLQ�VWDLQLQJ�

x 6FKLUPHU�WHVW��

x 9LVXDO�ILHOG�WHVW�

x ,23��VLQJOH�PHDVXUHPHQW�DW�DQ\�WLPH�RI�WKH�GD\���

�

9LVXDO�ILHOG�WHVW�LV�WDNHQ�GXULQJ�RU�MXVW�EHIRUH�WKH�YLVLW��VR�WKDW�WKH�UHVXOWV�DUH�DYDLODEOH�ODWHVW�

DW�WKH�SRVW�VWXG\�YLVLW��7KH�YLVXDO�ILHOG�WHVW�UHVXOWV�DUH�FRPSDUHG�DJDLQVW�WKH�VFUHHQLQJ�WHVW�DQG�

SRVVLEOH�FKDQJHV�DUH�FRQILUPHG�E\�WKH�LQYHVWLJDWRU���

�

2SKWKDOPRVFRS\�LV�SHUIRUPHG�LI�FRQVLGHUHG�QHFHVVDU\�E\�WKH�LQYHVWLJDWRU�DQG�LQ�FDVH�RI�

VWXG\�WUHDWPHQW�UHODWHG�DEQRUPDOLWLHV�SHUVLVWLQJ�IURP�WKH�SUHYLRXV�YLVLW��

�

7KH�SDWLHQW�LV�H[LWHG�IURP�WKH�VWXG\��+RZHYHU��LQ�FDVH�RI�RQJRLQJ�VHULRXV�DGYHUVH�HYHQWV�

�6$(V��VHH��������RU�FDVHV�RI�VSHFLDO�LQWHUHVWV��&6,��VHH���������WKH�SDWLHQW�ZLOO�EH�IROORZHG�XS�

XQWLO�WKH�HYHQW�KDV�UHVROYHG�RU�VWDELOL]HG���

�

��� 3DWLHQW�FRPSOLDQFH�
�

,W�LV�FULWLFDO�WKDW�HDFK�VWXG\�SDWLHQW�FRPSOLHV�ZLWK�WKH�GRVLQJ�VFKHGXOH�VSHFLILHG�LQ�WKH�

SURWRFRO��3DWLHQWV�ZLOO�UHFHLYH�YHUEDO�DQG�ZULWWHQ�LQVWUXFWLRQV�UHJDUGLQJ�WKH�SURSHU�

LQVWLOODWLRQ�RI�VWXG\�PHGLFDWLRQ�DQG�WKH�GRVLQJ�UHJLPHQ��7KH�GUXJ�DFFRXQWDELOLW\�

GRFXPHQWDWLRQ��ZLOO�DOVR�EH�XVHG�WR�GRFXPHQW�DQG�IROORZ�XS�WKH�SDWLHQW�FRPSOLDQFH�LQ�WKLV�

VWXG\���

�

,Q�DGGLWLRQ��DW�HDFK�SRVW�EDVHOLQH�YLVLW��WKH�WLPH�SRLQW�RI�DGPLQLVWUDWLRQ�RI�WKH�VWXG\�

PHGLFDWLRQ��DW�9LVLW���RI�WKH�DSSOLFDEOH�IXUWKHU�WUHDWPHQW�VWDUWHG��RQ�WKH�SUHYLRXV�HYHQLQJ�ZLOO�

EH�UHFRUGHG��,I�LW�LV�QRWHG�DW�9LVLWV�����WKDW�D�SDWLHQW�KDV�FRPSOHWHO\�PLVVHG�WKH�SUHYLRXV�

HYHQLQJ�GRVH�RU�GRVLQJ�WLPH�KDV�EHHQ�RXW�RI�ZLQGRZ�IRU�PRUH�WKDQ�WZR�KRXUV��RI�WKH�

VFKHGXOHG�WLPH�DW���������WKH�YLVLW�VKRXOG�EH�UHVFKHGXOHG�WR�QH[W�GD\��LI�SRVVLEOH���

�

��� &RQFRPLWDQW�WUHDWPHQW��
�

&RQFRPLWDQW�WUHDWPHQW�LV�DQ\�WUHDWPHQW�RU�PHGLFDWLRQ�JLYHQ�FRQFXUUHQWO\�ZLWK�WKH�VWXG\�

WUHDWPHQW�DQG�WKDW�LV�PHQWLRQHG�LQ�WKH�ORFDO�0HGLFLQHV�&RPSHQGLXP���

�
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7KH�XVH�RI�DQ\�FRQFRPLWDQW�SUHVFULSWLRQ�RU�RYHU�WKH�FRXQWHU��27&��PHGLFDWLRQ�PXVW�EH�

UHFRUGHG�LQ�WKH�SDWLHQW¶V�VRXUFH�GRFXPHQW�DQG�RQ�WKH�DSSURSULDWH�&5)�DORQJ�ZLWK�WKH�UHDVRQ�

IRU�WKH�PHGLFDWLRQ�WDNHQ��

�

3ULRU�,23�ORZHULQJ�PHGLFDWLRQ�LQIRUPDWLRQ��ZLWKLQ���PRQWKV��LV�FROOHFWHG�DV�ZHOO�DV�DQ\�

FKURQLF�PHGLFDWLRQ�RU�WUHDWPHQW�WDNHQ�GXULQJ�WKH�ODVW�PRQWK�SULRU�WR�WKH�VWXG\�6FUHHQLQJ�

YLVLW��

�

����� 3URKLELWHG�PHGLFDWLRQV�RU�WUHDWPHQWV�
�

8VH�RI�DQ\�RFXODU�RU�V\VWHPLF�,23�ORZHULQJ�PHGLFDWLRQV�GXULQJ�WKH�VWXG\�WUHDWPHQW�SHULRG�

ZLWK�7DSWLTRP
�
��LV�SURKLELWHG��$OVR�XVH�RI�DQ\�WRSLFDO�H\H�PHGLFDWLRQV�ZLWK�SUHVHUYDWLYH�

�H�J��DUWLILFLDO�WHDUV��RFXODU�DQWLELRWLFV��DQWLKLVWDPLQHV�DQG�FRUWLFRVWHURLGV��LV�SURKLELWHG�

GXULQJ�VWXG\�WUHDWPHQW��$GGLWLRQDOO\��LI�D�SDWLHQW�KDV�XVHG�H�J��SUHVHUYHG�GU\�H\H�PHGLFDWLRQ�

XQWLO�WKH�WLPH�RI�6FUHHQLQJ�YLVLW��VWRSSLQJ�LWV�XVH�DW�6FUHHQLQJ�GRHV�QRW�PDNH�WKH�SDWLHQW�

HOLJLEOH�IRU�WKH�VWXG\���

�

$Q\�FKDQJHV�WR�GRVLQJ�RI�H�J��XQSUHVHUYHG�DUWLILFLDO�WHDUV�GXULQJ�WKH�VWXG\�SHULRG�LV�

SURKLELWHG���

�

7KH�GHFLVLRQ�WR�DGPLQLVWHU�D�SURKLELWHG�PHGLFDWLRQ�RU�WUHDWPHQW�VKRXOG�EH�GRQH�ZLWK�WKH�

VDIHW\�RI�WKH�SDWLHQW�DV�WKH�SULPDU\�FRQVLGHUDWLRQ��:KHQHYHU�SRVVLEOH��6DQWHQ�2\�VKRXOG�EH�

QRWLILHG�EHIRUH�DQ\�SURKLELWHG�PHGLFDWLRQ�RU�WUHDWPHQW�LV�DGPLQLVWHUHG��7KHUH�PD\�EH�

SURKLELWHG�WKHUDSLHV�QRW�PHQWLRQHG�DERYH��6DQWHQ�2\�VKRXOG�EH�FRQWDFWHG�LI�WKH�

SHUPLVVLELOLW\�RI�D�VSHFLILF�PHGLFDWLRQ�RU�WUHDWPHQW�LV�LQ�TXHVWLRQ� 
�

����� 3HUPLWWHG�PHGLFDWLRQV�RU�WUHDWPHQW�
�

3DWLHQWV�DUH�DOORZHG�WR�FRQWLQXH�XVLQJ�XQSUHVHUYHG�DUWLILFLDO�WHDUV��ZKLFK�WKH\�KDYH�XVHG�SULRU�

WR�VFUHHQLQJ��9LVLW�����7KH�VDPH�GRVLQJ�IUHTXHQF\�KDV�WR�EH�PDLQWDLQHG�DQG�QR�QHZ�DUWLILFLDO�

WHDU�PHGLFDWLRQV�VKRXOG�EH�VWDUWHG�GXULQJ�WKH�VWXG\�SHULRG��7KHUH�VKRXOG�EH�DW�OHDVW����

PLQXWHV�EHWZHHQ�WKH�DGPLQLVWUDWLRQV�RI�WKH�VWXG\�PHGLFDWLRQ�DQG�FRQFRPLWDQW�RFXODU�

PHGLFDWLRQV��7KHUDS\�FRQVLGHUHG�QHFHVVDU\�IRU�WKH�SDWLHQW¶V�ZHOIDUH�WKDW�ZLOO�QRW�LQWHUIHUH�

ZLWK�WKH�HYDOXDWLRQ�RI�WKH�VWXG\�PHGLFDWLRQ�PD\�EH�JLYHQ�DW�WKH�GLVFUHWLRQ�RI�WKH�

LQYHVWLJDWRUV��:KHQHYHU�SRVVLEOH��PHGLFDWLRQV�VKRXOG�EH�DGPLQLVWHUHG�LQ�GRVDJHV�WKDW�UHPDLQ�

FRQVWDQW�WKURXJKRXW�WKH�VWXG\�SHULRG���

�

��� &RQGLWLRQV�IRU�SUHPDWXUH�SDWLHQW�GLVFRQWLQXDWLRQ�
�

)RU�HDFK�SDWLHQW�WKH�VWXG\�LV�FRQVLGHUHG�FRPSOHWHG��ZKHQ�all assessments and examinations 
have been undertaken in accordance with the study protocol��(DFK�SDWLHQW�LV��KRZHYHU��IUHH�
WR�GLVFRQWLQXH�KLV�KHU�SDUWLFLSDWLRQ�LQ�WKH�VWXG\�DW�DQ\�WLPH��7KH�LQYHVWLJDWRU�PD\�DOVR�

ZLWKGUDZ�D�SDWLHQW�SUHPDWXUHO\�IURP�WKH�VWXG\�DQG�WKH�LQYHVWLJDWRU�PD\�EH�DGYLVHG�E\�D�

UHSUHVHQWDWLYH�RI�6DQWHQ�2\�WR�ZLWKGUDZ�D�SDWLHQW��3RVVLEOH�UHDVRQV�IRU�ZLWKGUDZDO�LQFOXGH�

WKH�IROORZLQJ��

� �
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�

� $(�V��QHFHVVLWDWLQJ�GLVFRQWLQXDWLRQ�IURP�WKH�VWXG\�
� /DFN�RI�HIILFDF\�DV�MXGJHG�E\�WKH�LQYHVWLJDWRU��
� 1HZ�FRQFRPLWDQW�PHGLFDWLRQ�RU�GRVH�FKDQJH�RI�RQJRLQJ�SULRU�PHGLFDWLRQ�WKDW�KDV�

DQ�HIIHFW�RQ�WKH�VWXG\�RXWFRPH�SDUDPHWHUV��,Q�WKLV�FDVH�VSRQVRU�VKRXOG�DOZD\V�EH�

FRQVXOWHG�EHIRUH�ZLWKGUDZDO�GHFLVLRQ��7KH�W\SH�RI�PHGLFDWLRQ��GXUDWLRQ�RI�LWV�XVH�

DQG�WLPLQJ�LQ�UHODWLRQ�WR�VWXG\�YLVLWV�DUH�FRQVLGHUHG���

� 7KH�SDWLHQW�LV�XQZLOOLQJ�RU�QRW�DEOH�WR�IROORZ�WKH�GRVLQJ�VFKHGXOH�RI�WKH�VWXG\�
WUHDWPHQW�RU�LV�RWKHUZLVH�QRQ�FRPSOLDQW��

� ,PSURSHU�HQWU\��
� 3DWLHQW�UHTXHVW�
� 3UHJQDQF\��SDWLHQW�KDV�EHFRPH�SUHJQDQW�GXULQJ�WKH�VWXG\��
� 2WKHU�UHDVRQ��H�J��ORVV�WR�IROORZ�XS��

�

,I�D�SDWLHQW�LV�GLVFRQWLQXHG�IURP�WKH�VWXG\�EHIRUH�FRPSOHWLQJ�WKH����ZHHN�VWXG\�WUHDWPHQW�

SHULRG��WKHQ�WR�WKH�H[WHQW�SRVVLEOH��DOO�IROORZ�XS�DVVHVVPHQWV�WKDW�DUH�VFKHGXOHG�IRU�:HHN����

�9LVLW����DV�ZHOO�DV�REWDLQLQJ�WKH�YLVXDO�ILHOG�VKRXOG�EH�SHUIRUPHG�RQ�WKH�GD\�RI�

GLVFRQWLQXDWLRQ��)XUWKHU�WUHDWPHQW�RI�SDWLHQW¶V�FRQGLWLRQ�LV�GHWHUPLQHG�E\�WKH�LQYHVWLJDWRU��

�

��� &ROOHFWLRQ�DQG�SURFHVVLQJ�RI�SDWLHQW�GDWD��
�

����� &DVH�UHSRUW�IRUPV��&5)V��
�

&5)V�DUH�UHFRUGV�RI�GDWD�RQ�HDFK�SDWLHQW�DV�GHILQHG�E\�WKH�VWXG\�SURWRFRO��$OO�GDWD�RQ�WKH�

&5)V�PXVW�EH�YHULILDEOH�LQ�WKH�VRXUFH�GDWD�RU�SDWLHQW�UHFRUGV�XQOHVV�GHFODUHG�DV�VRXUFH�GDWD�

LQ�WKH�PRQLWRULQJ�SODQ��$Q\�GDWD�WKDW�DUH�GLUHFWO\�HQWHUHG�LQWR�WKH�HOHFWURQLF�&5)��H&5)��

ZLWKRXW�PDLQWDLQLQJ�D�SDSHU�VRXUFH�ZLOO�EH�FOHDUO\�GHILQHG�EHIRUH�VWDUW�RI�WKH�VWXG\�DQG�

GRFXPHQWHG�LQ�WKH�PRQLWRULQJ�SODQ��

�

(OHFWURQLF�GDWD�FDSWXUH��('&��FRPSOLDQW�ZLWK�DOO�OHJLVODWLRQ�UHOHYDQW�WR�HOHFWURQLF�UHFRUGV�

DQG�VLJQDWXUHV��)'$����3DUW�����ZLOO�EH�XVHG��7KH�VWXG\�SHUVRQQHO�ZLOO�HQWHU�DQG�HGLW�WKH�

GDWD�YLD�D�VHFXUH�QHWZRUN�ZLWK�VHFXUH�DFFHVV�IHDWXUHV��XVHUQDPH�DQG�SDVVZRUG���$�FRPSOHWH�

HOHFWURQLF�DXGLW�WUDLO�ZLOO�EH�PDLQWDLQHG��7KH�VWXG\�SHUVRQQHO�ZLOO�DSSURYH�WKH�GDWD�XVLQJ�DQ�

HOHFWURQLF�VLJQDWXUH��DQG�WKLV�DSSURYDO�LV�XVHG�WR�FRQILUP�WKH�DFFXUDF\�RI�WKH�GDWD�UHFRUGHG��

�

$IWHU�VWXG\�FRPSOHWLRQ�H&5)V�DUH�DUFKLYHG�E\�WKH�VSRQVRU��&'V�'9'V�ZLWK�DOO�H&5)�GDWD�LQ�

3')�IRUPDW�ZLOO�EH�SURYLGHG�WR�LQYHVWLJDWRU�IRU�DUFKLYLQJ�ZLWK�WKH�LQYHVWLJDWRU�VLWH�ILOH��

�

����� 'DWD�PDQDJHPHQW�
�

$�GHWDLOHG�GDWD�PDQDJHPHQW�SODQ�IRU�WKH�DFWLYLWLHV�GHVFULEHG�ODWHU�ZLOO�EH�SUHSDUHG��7KH�VWXG\�

FKDUDFWHULVWLFV�RI�WKH�SURWRFRO�DUH�HQWHUHG�LQWR�WKH�('&�V\VWHP�DQG�WKH�VWUXFWXUH�RI�WKH�

GDWDEDVH�ZLOO�EH�EDVHG�RQ�WKH�H&5)V���

�

(GLW�FKHFNV�ZLOO�EH�GHILQHG�DQG�SURJUDPPHG�LQ�WKH�('&�V\VWHP�WR�UHYHDO�SRVVLEOH�

GLVFUHSDQFLHV��PLVVLQJ��LQFRPSOHWH�RU�LOORJLFDO�GDWD���(GLW�FKHFNV�ZLOO�EH�WULJJHUHG�RQ�OLQH�

DFFRUGLQJ�WR�DQ�DJUHHG�GDWD�YDOLGDWLRQ�SODQ��'LVFUHSDQFLHV�UHYHDOHG�E\�WKH�HGLW�FKHFNV�ZLOO�EH�
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�

&21),'(17,$/�

YLVLEOH�DQG�QRWLILHG�WR�WKH�XVHU�WR�EH�FRUUHFWHG�LPPHGLDWHO\�GXULQJ�GDWD�HQWU\��,Q�DGGLWLRQ��

VWXG\�PRQLWRU�V��RU�GDWD�PDQDJHPHQW�VWDII�PD\�FUHDWH�PDQXDO�TXHULHV�WR�UHVROYH�GDWD�

LQFRKHUHQFLHV�RU�GLVFUHSDQFLHV�ZLWK�VRXUFH�GDWD��7KH�('&�V\VWHP�ZLOO�NHHS�WUDFN�RI�TXHU\�

IRUPV�DQG�HYHQWXDO�GDWD�FRUUHFWLRQV���

�

7KH�FOHDQ�GDWDEDVH�ZLOO�EH�ORFNHG�DIWHU�DOO�GDWD�KDYH�EHHQ�HQWHUHG��GHWHFWHG�GLVFUHSDQFLHV�

KDYH�EHHQ�UHVROYHG�DQG�WKH�GDWDEDVH�XSGDWHG�DFFRUGLQJO\��2QO\�DXWKRUL]HG�DQG�ZHOO�

GRFXPHQWHG�XSGDWHV�DUH�SRVVLEOH�DIWHU�WKH�GDWDEDVH�ORFN��

�

7KHUH�ZLOO�EH�QR�VSHFLDO�VRIWZDUH�UHTXLUHPHQWV�DW�WKH�VWXG\�FHQWUH��EHFDXVH�WKH�('&�

DSSOLFDWLRQ�UXQV�ZLWK�VWDQGDUG�:HE�EURZVHUV��)XUWKHU�('&�DSSOLFDWLRQ�GHWDLOV�ZLOO�EH�JLYHQ�

LQ�VHSDUDWH�GRFXPHQWV���

�

� 5(3257,1*�2)�$'9(56(�(9(176�$1'�27+(5�6$)(7<�,1)250$7,21�

�

��� 'HILQLWLRQV�
� �

����� $GYHUVH�(YHQW��$(��
�

$Q\�XQWRZDUG�PHGLFDO�RFFXUUHQFH�LQ�D�SDWLHQW�RU�FOLQLFDO�LQYHVWLJDWLRQ�SDWLHQW�ZKR�KDV�EHHQ�

DGPLQLVWHUHG�D�SKDUPDFHXWLFDO�SURGXFW��ZKLFK�GRHV�QRW�QHFHVVDULO\�KDYH�WR�KDYH�D�FDXVDO�

UHODWLRQVKLS�ZLWK�WKLV�WUHDWPHQW��$Q�$(�FDQ�WKHUHIRUH�EH�DQ\�XQIDYRUDEOH�DQG�XQLQWHQGHG�VLJQ�

�LQFOXGLQJ�DQ�DEQRUPDO�ODERUDWRU\�ILQGLQJ��IRU�H[DPSOH���V\PSWRP��RU�GLVHDVH�WHPSRUDULO\�

DVVRFLDWHG�ZLWK�WKH�XVH�RI�DQ�,03��ZKHWKHU�RU�QRW�FRQVLGHUHG�UHODWHG�WR�WKH�,03��

�

$(V�PD\�DOVR�RFFXU�LQ�VFUHHQHG�SDWLHQWV�GXULQJ�DQ\�SUH�DOORFDWLRQ�EDVHOLQH�SHULRG�DV�D�UHVXOW�

RI�D�SURWRFRO�VSHFLILHG�LQWHUYHQWLRQ�LQFOXGLQJ�ZDVKRXW�RU�GLVFRQWLQXDWLRQ�RI�XVXDO�WKHUDS\��

GLHW��SODFHER�WUHDWPHQW��RU�D�SURFHGXUH��

�

,Q�JHQHUDO��FKDQJHV�LQ�FOLQLFDO�VDIHW\�YDULDEOHV�ZLOO�EH�UHFRUGHG�DV�$(V�LI�FOLQLFDOO\�

VLJQLILFDQW�FKDQJHV�DV�MXGJHG�E\�WKH�LQYHVWLJDWRU�RFFXU�GXULQJ�WKH�VWXG\��7KHVH�PD\�LQFOXGH��

EXW�DUH�QRW�OLPLWHG�WR��FDVHV�ZKHUH�D�SDWLHQW�VSRQWDQHRXVO\�UHSRUWV�D�QHZ�V\PSWRP�RU�ZKHQ�D�

FKDQJH�IURP�EDVHOLQH�RI�FOLQLFDO�LPSRUWDQFH�DV�MXGJHG�E\�WKH�LQYHVWLJDWRU�RFFXUV���

�

:RUVHQLQJ�RI�ILQGLQJV�H�J��LQ�ELRPLFURVFRS\�RU�RSKWKDOPRVFRS\�IURP�QR�ILQGLQJV�WR�ILQGLQJ�

JUDGHG�DV�PRGHUDWH�VHYHUH��RU�FKDQJH�LQ�JUDGLQJ�IURP�PLOG�WR�VHYHUH��PD\�EH�DQ�LQGLFDWLRQ�RI�

DQ�$(��%\�LQYHVWLJDWRU¶V�MXGJPHQW��DOVR�PLOGHU�FKDQJHV�FDQ�EH�UHFRUGHG�DV�$(V��3DWLHQWV¶�

DQVZHUV�JLYHQ�WR�VWXG\�TXHVWLRQQDLUHV��RU�FKDQJHV�LQ�WKHVH��DUH�QRW�UHYLHZHG�DV�EDVLV�IRU�

RFFXUUHQFH�RI�$(V��

� �
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�

����� �6HULRXV�$GYHUVH�(YHQW��6$(��
�

$Q�DGYHUVH�HYHQW��DQ\�XQWRZDUG�PHGLFDO�RFFXUUHQFH�RU�HIIHFW��WKDW�DW�DQ\�GRVH��

�

��UHVXOWV�LQ�GHDWK��

��LV�OLIH�WKUHDWHQLQJ
��

��UHTXLUHV�LQ�SDWLHQW�KRVSLWDOL]DWLRQ�RU�SURORQJDWLRQ�RI�H[LVWLQJ�KRVSLWDOL]DWLRQ��

��UHVXOWV�LQ�SHUVLVWHQW�RU�VLJQLILFDQW�GLVDELOLW\�RU�LQFDSDFLW\��

��LV�D�FRQJHQLWDO�DQRPDO\�RU�ELUWK�GHIHFW��RU�

��LV�RWKHU�PHGLFDOO\�VLJQLILFDQW�FRQGLWLRQ��LQFOXGLQJ�VLJKW�WKUHDWHQLQJ

�HYHQWV�DQG�

FDQFHU�RI�DQ\�W\SH���

�


+HUHLQ�µ/LIH�WKUHDWHQLQJ¶�UHIHUV�WR�DQ�HYHQW�LQ�ZKLFK�WKH�SDWLHQW�ZDV�DW�LPPHGLDWH�ULVN�RI�

GHDWK�DW�WKH�WLPH�RI�HYHQW��LW�GRHV�QRW�UHIHU�WR�DQ�HYHQW�ZKLFK�K\SRWKHWLFDOO\�PLJKW�KDYH�

FDXVHG�GHDWK���



6LPLODUO\�µ6LJKW�WKUHDWHQLQJ¶�UHIHUV�WR�DQ�HYHQW�LQ�ZKLFK�WKH�SDWLHQW�ZDV�DW�LPPHGLDWH�ULVN�

RI�ORVLQJ�VLJKW��LW�GRHV�QRW�UHIHU�WR�DQ�HYHQW�ZKLFK�K\SRWKHWLFDOO\�PLJKW�KDYH�FDXVHG�ORVLQJ�RI�

VLJKW��

�

����� &DVH�RI�6SHFLDO�,QWHUHVW��&6,��
�

7KH�IROORZLQJ�FDVHV�DUH�FRQVLGHUHG�WR�EH�RI�VSHFLDO�LQWHUHVW�E\�WKH�VSRQVRU��

�

� 2YHUGRVH�

o $GPLQLVWUDWLRQ�RI�D�TXDQWLW\�RI�D�PHGLFLQDO�SURGXFW�H[FHHGLQJ�WKH�GRVH�

GHILQHG�LQ�WKH�VWXG\�SURWRFRO�RWKHUZLVH�VSHFLI\�RYHUGRVH�

� 0LVXVH�RI�VWXG\�SURGXFW�

o 6LWXDWLRQV�ZKHUH�WKH�PHGLFLQDO�SURGXFW�LV�LQWHQWLRQDOO\�DQG�LQDSSURSULDWHO\�

XVHG�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�VWXG\�SURWRFRO��

� 0HGLFDWLRQ�HUURU�

o $Q\�XQLQWHQWLRQDO�HUURU�LQ�WKH�SUHVFULELQJ��GLVSHQVLQJ��RU�DGPLQLVWUDWLRQ�RI�D�

PHGLFLQDO�SURGXFW�ZKLOH�LQ�WKH�FRQWURO�RI�WKH�KHDOWKFDUH�SURIHVVLRQDO��SDWLHQW�

RU�FRQVXPHU��

� $EXVH�RI�VWXG\�SURGXFW�

o 3HUVLVWHQW�RU�VSRUDGLF��LQWHQWLRQDO�H[FHVVLYH�XVH�RI�PHGLFLQDO�SURGXFWV�ZKLFK�

LV�DFFRPSDQLHG�E\�KDUPIXO�SK\VLFDO�RU�SV\FKRORJLFDO�HIIHFWV���

� 1RQ�VHULRXV�$(V�UHTXLULQJ�H[SHGLWHG����K��UHSRUWLQJ�WR�WKH�VSRQVRU�

o 8YHLWLV�

o 0DFXODU�HGHPD�

�

����� �3UHJQDQF\�UHSRUW�
�

$OWKRXJK�QRW�FRQVLGHUHG�DQ�$(��LW�LV�WKH�UHVSRQVLELOLW\�RI�LQYHVWLJDWRUV�RU�WKHLU�GHVLJQHHV�WR�

UHSRUW�DQ\�SUHJQDQF\�LQ�D�SDWLHQW��VSRQWDQHRXVO\�UHSRUWHG�WR�WKHP��ZKLFK�RFFXUV�GXULQJ�WKH�

VWXG\�RU�ZLWKLQ����GD\V�RI�FRPSOHWLQJ�WKH�VWXG\��$OO�SDWLHQWV�ZKR�EHFRPH�SUHJQDQW�PXVW�EH�

IROORZHG�WR�WKH�FRPSOHWLRQ�WHUPLQDWLRQ�RI�WKH�SUHJQDQF\��,I�WKH�SUHJQDQF\�FRQWLQXHV�WR�WHUP��

WKH�RXWFRPH��KHDOWK�RI�LQIDQW��PXVW�DOVR�EH�UHSRUWHG�WR�WKH�6DQWHQ�2\�3KDUPDFRYLJLODQFH�

8QLW��398���
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�

7KH�SUHJQDQFLHV�RI�SDUWQHUV�WR�SDWLHQWV�ZLWK�SDWHUQDO�GUXJ�H[SRVXUH�GR�QRW�KDYH�WR�EH�

UHSRUWHG�RU�IROORZHG�XS��

�

��� $VVHVVPHQW�RI�$(V�DQG�GRFXPHQWDWLRQ�RI�WKH�VDIHW\�LQIRUPDWLRQ�
�

$OO�SDWLHQWV�HQUROOHG�LQ�WKH�VWXG\�ZLOO�EH�HYDOXDWHG�IRU�$(V�IURP�WKH�WLPH�WKDW�WKH�LQIRUPHG�

FRQVHQW�LV�VLJQHG�XQWLO�WKH�ODVW�VWXG\�YLVLW��(YHQ�DIWHU�FRPSOHWLRQ�RI�WKH�VWXG\��WKH�LQYHVWLJDWRU�

VKDOO�QRWLI\�6DQWHQ�2\�398�RI�DQ\�QHZ�6$(V�WKDW�PD\�EH�DVVRFLDWHG�ZLWK�WKH�LQYHVWLJDWLRQDO�

WUHDWPHQWV���

�

$OO�QRQ�VHULRXV�$(V�ZLOO�EH�HYDOXDWHG�XQWLO�UHFRYHU\�RU�XQWLO�ODVW�SRVW�VWXG\�YLVLW���

�

6$(V�ZLOO�EH�HYDOXDWHG�XQWLO�WKHLU�UHFRYHU\�RU�XQWLO�WKH�LQYHVWLJDWRU�GHWHUPLQHV�WKDW�WKH�

SDWLHQW¶V�FRQGLWLRQ�LV�VWDEOH��7KH�LQYHVWLJDWRU�ZLOO�WDNH�DSSURSULDWH�DQG�QHFHVVDU\�WKHUDSHXWLF�

PHDVXUHV�UHTXLUHG�IRU�UHVROXWLRQ�RI�WKH�DGYHUVH�HYHQW��$Q\�PHGLFDWLRQ�QHFHVVDU\�IRU�WKH�

WUHDWPHQW�RI�DQ�DGYHUVH�HYHQW�PXVW�EH�UHFRUGHG�RQ�WKH�FDVH�GRFXPHQWDWLRQ��

�

����� �6HULRXVQHVV�
�

7KH�VHULRXVQHVV�RI�HDFK�HYHQW�PXVW�EH�DVVHVVHG�E\�WKH�LQYHVWLJDWRU�DFFRUGLQJ�WR�WKH�FULWHULD�

VHW�IRU�6$(V�LQ�VHFWLRQ��������,I�WKH�HYHQW�GRHV�QRW�PHHW�WKH�FULWHULD�RI�D�6$(��LW�LV�DVVHVVHG�DV�

QRQ�VHULRXV��6HULRXV�DQG�QRQ�VHULRXV�$(V�KDYH�GLIIHUHQW�UHSRUWLQJ�UHTXLUHPHQWV�DV�GHWDLOHG�LQ�

VHFWLRQ��������

�

6SHFLDO�PHGLFDO�MXGJPHQW�VKRXOG�EH�H[HUFLVHG�LQ�GHFLGLQJ�ZKHWKHU�DQ�$(�LV�VHULRXV�DV�

UHJDUGV�µRWKHU�PHGLFDOO\�VLJQLILFDQW�FRQGLWLRQV¶��([DPSOHV�RI�VXFK�HYHQWV�DUH�LQWHQVLYH�

WUHDWPHQW�LQ�DQ�HPHUJHQF\�URRP�RU�DW�KRPH�IRU�DOOHUJLF�EURQFKRVSDVP�RU�FRQYXOVLRQV�WKDW�GR�

QRW�UHVXOW�LQ�KRVSLWDOL]DWLRQ���

�

����� �6HYHULW\�
�

7KH�LQYHVWLJDWRU�ZLOO�HYDOXDWH�WKH�VHYHULW\�RI�DOO�$(V�DV�IROORZV���

�

o 0LOG��DZDUHQHVV�RI�VLJQ�V\PSWRP��EXW�HDVLO\�WROHUDWHG��

o 0RGHUDWH��GLVFRPIRUW�HQRXJK�WR�FDXVH�LQWHUIHUHQFH�ZLWK�XVXDO�DFWLYLW\�

o 6HYHUH��LQFDSDFLWDWLQJ�VLJQ�V\PSWRP�ZLWK�LQDELOLW\�WR�ZRUN�RU�GR�XVXDO�DFWLYLW\�
�

,Q�UDUH�FDVHV�ZKHQ�WKH�DERYH�JUDGLQJ�LV�QRW�DSSOLFDEOH�H�J��LQ�FDVH�RI�DEQRUPDO�ODERUDWRU\�

YDOXHV��WKH�VHYHULW\�RI�WKH�ILQGLQJ�ZLOO�EH�GHWHUPLQHG�E\�WKH�LQYHVWLJDWRU�EDVHG�RQ�WKH�FOLQLFDO�

VLJQLILFDQFH�RI�WKH�ILQGLQJ���

�

7KHUH�LV�D�GLVWLQFWLRQ�EHWZHHQ�WKH�VHYHULW\�DQG�WKH�VHULRXVQHVV�RI�DQ�$(��6HYHULW\�LV�D�

PHDVXUHPHQW�RI�LQWHQVLW\��WKXV��D�VHYHUH�UHDFWLRQ�LV�QRW�QHFHVVDULO\�D�6$(��)RU�H[DPSOH��D�

KHDGDFKH�PD\�EH�VHYHUH�LQ�LQWHQVLW\��EXW�ZRXOG�QRW�EH�VHULRXV�XQOHVV�LW�PHW�RQH�RI�WKH�FULWHULD�

IRU�6$(V�OLVWHG�LQ�VHFWLRQ��������

�
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����� �&DXVDOLW\�
�

7KH�LQYHVWLJDWRU�ZLOO�DVVHVV�WKH�FDXVDO�UHODWLRQVKLS�EHWZHHQ�WKH�VWXG\�WUHDWPHQW�DQG�WKH�$(�

DV�IROORZV��

�

o 5HODWHG��WKHUH�LV�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�WKH�HYHQW�LV�FDXVHG�E\�WKH�VWXG\�WUHDWPHQW�

o 1RW�UHODWHG��WKHUH�LV�QR�UHDVRQDEOH�SRVVLELOLW\�WKDW�WKH�VWXG\�WUHDWPHQW�FDXVHG�WKH�HYHQW�

�

����� �([SHFWHGQHVV�
�

$(V�ZLOO�EH�HYDOXDWHG�DV�WR�ZKHWKHU�WKH\�DUH�H[SHFWHG�RU�XQH[SHFWHG��7KH�DVVHVVPHQW�LV�

SHUIRUPHG�E\�WKH�VSRQVRU�DQG�LW�LV�EDVHG�RQ�WKH�DYDLODEOH�SURGXFW�LQIRUPDWLRQ��HLWKHU�

,QYHVWLJDWRU¶V�%URFKXUH�IRU�XQDXWKRUL]HG�,03V�RU�6P3&�IRU�DXWKRUL]HG�SURGXFWV��
��

o ([SHFWHG��$Q�$(�LV�H[SHFWHG�ZKHQ�WKH�QDWXUH�RU�VHYHULW\�RI�ZKLFK�LV�FRQVLVWHQW�ZLWK�

WKH�DSSOLFDEOH�SURGXFW�LQIRUPDWLRQ��

�

o 8QH[SHFWHG��$Q�$(�LV�XQH[SHFWHG�ZKHQ�WKH�QDWXUH�RU�VHYHULW\�RI�ZKLFK�LV�QRW�

FRQVLVWHQW�ZLWK�WKH�DSSOLFDEOH�SURGXFW�LQIRUPDWLRQ��

�

7KH�VSRQVRU�LV�UHVSRQVLEOH�IRU�RQJRLQJ�VDIHW\�HYDOXDWLRQ�RI�WKH�VWXG\�WUHDWPHQW��:KHQ�WKHUH�

LV�DW�OHDVW�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�WKH�HYHQW�LV�UHODWHG�WR�WKH�VWXG\�WUHDWPHQW�WKH�$(�ZLOO�

EH�FDWHJRULVHG�DV�$GYHUVH�'UXJ�5HDFWLRQ��$'5���,I�WKH�UHDFWLRQ�LV�ERWK�VHULRXV�DQG�

XQH[SHFWHG��WKH�VSRQVRU�VKDOO�LQLWLDWH�H[SHGLWHG�UHSRUWLQJ�DFFRUGLQJ�WR�SKDUPDFRYLJLODQFH�

JXLGHOLQHV�WR�DOO�UHOHYDQW�SDUWLHV��LQFOXGLQJ�LQYHVWLJDWRUV���

�

����� �'RFXPHQWDWLRQ�RI�WKH�VDIHW\�LQIRUPDWLRQ�
�

$OO�$(V�ZLOO�EH�UHFRUGHG�E\�WKH�,QYHVWLJDWRU�LQ�WKH�VRXUFH�GRFXPHQWV�DQG�$(�&5)�XVLQJ�

VWDQGDUG�PHGLFDO�WHUPLQRORJ\��3UHJQDQF\�UHSRUWV�DQG�&6,V�ZLOO�EH�UHFRUGHG�LQ�WKH�VRXUFH�

GRFXPHQWV��7KH�VSRQVRU�UHFRUGV�DOO�6$(V��&6,V�DQG�3UHJQDQF\�UHSRUWV�LQ�WKH�VDIHW\�GDWDEDVH�

RI�6DQWHQ�2\��

�

��� � 5HSRUWLQJ�

�

����� �5HSRUWLQJ�RI�QRQ�VHULRXV�DQG�VHULRXV�$(V�
�

$OO�VHULRXV�DQG�QRQ�VHULRXV�$(V�RFFXUULQJ�XQWLO�FRPSOHWLRQ�RI�WKH�VWXG\�PXVW�EH�UHFRUGHG�RQ�

WKH�$(�&5)��,Q�DGGLWLRQ��6$(V��LQWLDO�DQG�IROORZ�XS�LQIRUPDWLRQ��PXVW�EH�UHSRUWHG�

H[SHGLWHGO\�WR�WKH�VSRQVRU�DV�GHVFULEHG�LQ�VHFWLRQ���������

�

� �
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7KH�$(�LQIRUPDWLRQ�WR�EH�FROOHFWHG�LV�GHVFULEHG�LQ�VHFWLRQ�����������7KH�IROORZLQJ�

LQIRUPDWLRQ�ZLOO�EH�LQFOXGHG�LQ�WKH�$(�&5)��

 
x $GYHUVH�(YHQW�WHUP
 
x )UHTXHQF\ 
x 6HULRXVQHVV��ZKHWKHU�RU�QRW�HYHQW�LV�6$(� 
x 6HYHULW\ 
x /RFDWLRQ��H�J��ULJKW�OHIW�H\H��ERWK�H\HV��RU�1$�LI�QRQ�RFXODU�HYHQW� 
x 'DWH�RI�RQVHW 
x $FWLRQ�WDNHQ�ZLWK�VWXG\�WUHDWPHQW 
x 2XWFRPH�RI�HYHQW�

x 'DWH�RI�UHVROXWLRQ�

x &DXVDOLW\�WR�VWXG\�WUHDWPHQW�

x 5HSRUW�VRXUFH��KRZ�WKH�LQIRUPDWLRQ�ZDV�UHFHLYHG�� 
 


(YHQW�WHUP��D�GLDJQRVLV�VKRXOG�EH�JLYHQ�DV�DQ�HYHQW�WHUP�UDWKHU�WKDQ�LQGLYLGXDO�VLJQV�DQG�

V\PSWRPV��+RZHYHU��LI�VLJQV�DQG�RU�V\PSWRPV�FDQQRW�EH�XQGRXEWHGO\�PHGLFDOO\�

FKDUDFWHUL]HG�DV�D�VLQJOH�GLDJQRVLV��HDFK�RQH�RI�WKHP�VKRXOG�EH�UHFRUGHG�DV�DQ�LQGLYLGXDO�$(���

�

)RU�H[DPSOH��

x 5DVK��G\VSQHD��K\SRWHQVLRQ��DQG�ODU\QJRVSDVP���$QDSK\ODFWLF�UHDFWLRQ�

�� 7KH�HYHQW�WHUP�LV�$QDSK\ODFWLF�UHDFWLRQ�

x 2UWKRVWDWLF�K\SRWHQVLRQ���IDLQWLQJ�DQG�IDOO�WR�IORRU���KHDG�WUDXPD���QHFN�SDLQ�

�� 7KH�HYHQW�WHUP�LV�2UWKRVWDWLF�K\SRWHQVLRQ� �

�

����� ([SHGLWHG�UHSRUWLQJ�RI�6$(�3UHJQDQF\�&6,�
�

7KH�,QYHVWLJDWRU�PXVW�UHSRUW�DOO�6$(V��&6,V�DQG�SUHJQDQFLHV�RU�WKHLU�IROORZ�XSV��QHZ�

LQIRUPDWLRQ�UHODWHG�WR�SUHYLRXV�UHSRUWV���ZLWKLQ����KRXUV�RI�DZDUHQHVV��WR�WKH�VSRQVRU��

�

5HSRUWLQJ�PXVW�EH�GRQH�E\�FRPSOHWLQJ�DQ�DSSURSULDWH�UHSRUWLQJ�IRUP
�DQG�SURYLGLQJ�LW�ZLWK�

DOO�WKH�UHOHYDQW�GRFXPHQWDWLRQ��HJ��FRSLHV�RI�UHODWHG�UHVXOWV�UHSRUWV��FRQVXOWDQW�UHSRUW�V���WR�

6DQWHQ�2\�3KDUPDFRYLJLODQFH�XQLW��,W�VKRXOG�EH�QRWHG�WKDW�6$(V�PXVW�EH�UHFRUGHG�DOVR�LQ�WKH�

$(�&5)V��

�

6DQWHQ�2\��3KDUPDFRYLJLODQFH�8QLW��398�� ��

)D[�6$(�5HSRUW�)RUP�WR�������������������������RU�

(PDLO�WR�GUXJVDIHW\#VDQWHQ�IL�� � � �

�3KRQH������������������ � � � �

�

� �

�%ODQN�FRSLHV�RI�WKH�6$(��&6,�DQG�3UHJQDQF\�UHSRUWLQJ�IRUPV�DUH�DYDLODEOH�LQ�WKH�LQYHVWLJDWRU
V�VWXG\�ILOH�DQG�

DV�ZHOO�DV�HOHFWURQLFDOO\��,I�WKH�IRUP�LV�QRW�DYDLODEOH��VLPLODU�LQIRUPDWLRQ�VKDOO�EH�VXEPLWWHG��WKH�PLQLPDO�

UHTXLUHG�LQIRUPDWLRQ�FRPSULVHV�VWXG\�LGHQWLILFDWLRQ��VXFK�DV�VWXG\�QXPEHU���SDWLHQW�LGHQWLILFDWLRQ��VXFK�DV�

SDWLHQW�QXPEHU��DJH�DQG�VH[���LQIRUPDWLRQ�RQ�WKH�FDVH��EULHI�GHVFULSWLRQ���LQIRUPDWLRQ�RQ�VWXG\�WUHDWPHQW�DQG�

UHSRUWHU�LGHQWLILFDWLRQ��

�
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$OO�6$(V�PXVW�EH�IROORZHG�XQWLO�WKHLU�UHFRYHU\�RU�XQWLO�WKH�LQYHVWLJDWRU�GHWHUPLQHV�WKDW�WKH�

SDWLHQW¶V�FRQGLWLRQ�LV�VWDEOH��$OVR�WKH�RXWFRPH�RI�WKH�SUHJQDQF\�VKDOO�EH�UHSRUWHG�WR�6DQWHQ�

2\��)ROORZ�XS�UHSRUWLQJ�PXVW�EH�GRQH�LQ�H[SHGLWHG�PDQQHU�DV�GHVFULEHG�DERYH���

�

5HSRUWLQJ�UHVSRQVLELOLWLHV�DUH�GHVFULEHG�LQ�VWXG\�VSHFLILF�VDIHW\�PDQDJHPHQW�SODQ� 6DQWHQ�2\�
LV�UHVSRQVLEOH�IRU�DVVXULQJ�WKDW�,(&�DQG�UHJXODWRU\�DXWKRULWLHV�DUH�LQIRUPHG�RI�6$(V��&6,V�

DQG�SUHJQDQFLHV�LQ�DFFRUGDQFH�ZLWK�QDWLRQDO�ODZV�DQG�UHJXODWLRQV���

�

$V�DSSOLFDEOH��WKH�LQYHVWLJDWRU�VKDOO�IROORZ�WKH�ORFDO�,(&�DQG�DXWKRULW\¶V�UHTXLUHPHQWV�IRU�

UHSRUWLQJ�6$(V��&6,V�DQG�SUHJQDQFLHV��

�

�

�� 678'<�9$5,$%/(6�$1'�67$7,67,&$/�$63(&76�
�

���� �6WXG\�YDULDEOHV�
�

,Q�VKRUW��WKH�VWXG\�YDULDEOHV�ZLOO�LQFOXGH����

o %DFNJURXQG�LQIRUPDWLRQ��VHFWLRQ���������

o 2XWFRPH�YDULDEOHV��VHFWLRQ���������

o 6DIHW\�DQG�4R/�YDULDEOHV��VHFWLRQ���������
�

�

������ $SSURSULDWHQHVV�RI�PHDVXUHPHQWV�

�

7KH�DVVHVVPHQWV�LQFOXGHG�LQ�WKLV�VWXG\�DUH�FRQVLVWHQW�ZLWK�VWDQGDUG�RSKWKDOPLF�SURFHGXUHV�

XVHG�WR�H[DPLQH�SDWLHQWV�ZLWK�2+7�RU�2$*��32$*�RU�3(;���7KH�DVVHVVPHQWV�LQFOXGH�

PHDVXUHPHQW�RI�,23�XVLQJ�D�VWDQGDUGL]HG�SURFHGXUH��JHQHUDOO\�XVHG�VDIHW\�PHDVXUHV�

�ELRPLFURVFRS\��YLVXDO�DFXLW\��RSKWKDOPRVFRS\�DQG�YLVXDO�ILOHGV��DQG�D�GLUHFW�FOLQLFDO�

DVVHVVPHQW�RI�RFXODU�V\PSWRPV�DQG�VLJQV��,Q�DGGLWLRQ��DQDO\VLV�RI�&207RO�TXHVWLRQQDLUH�

SURYLGHV�LQIRUPDWLRQ�RQ�WKH�SDWLHQWV¶�4R/��

�

������ %DFNJURXQG�LQIRUPDWLRQ�

�

3DWLHQW�GHPRJUDSK\��JHQGHU��DJH��UDFH�DQG�LULV�FRORU���FXUUHQW�RFXODU�FRQGLWLRQ�V���SULRU�,23�

ORZHULQJ�PHGLFDWLRQ��PHGLFDO�KLVWRU\�FRQFRPLWDQW�GLVHDVHV��FRQFRPLWDQW�PHGLFDWLRQ��

JRQLRVFRS\��DQG�SUHJQDQF\�WHVW�IRU�IHPDOHV�RI�FKLOGEHDULQJ�SRWHQWLDO�ZLOO�EH�DVVHVVHG�DW�

VFUHHQLQJ�YLVLW��9LVLW�����7KH�FKRLFHV�IRU�LULV�FRORU�ZLOO�EH�EOXH�JUD\��EOXH�JUD\±EURZQ��JUHHQ��

JUHHQ�EURZQ��EURZQ��\HOORZ�EURZQ�DQG�RWKHU���

�

3ULRU�,23�ORZHULQJ�PHGLFDWLRQ��XVHG�ZLWKLQ���PRQWKV��DQG�FKURQLF�PHGLFDWLRQV��WDNHQ�

GXULQJ���PRQWK�SULRU�WR�VFUHHQLQJ�YLVLW��DV�ZHOO�DV�DOO�FRQFRPLWDQW�PHGLFDWLRQV�ZLOO�EH�FRGHG�

XVLQJ�WKH�FXUUHQW�$7&�'''�LQGH[��3UHYLRXV�DQG�FRQFRPLWDQW�GLVHDVHV�DQG�RFXODU�FRQGLWLRQV�

UHFRUGHG�LQ�PHGLFDO�KLVWRU\�ZLOO�EH�FRGHG�XVLQJ�WKH�FXUUHQW�0HG'5$�GLFWLRQDU\���

� �
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�

������ 2XWFRPH�YDULDEOHV�

�

2XWFRPH�YDULDEOHV�LQFOXGH�RFXODU�V\PSWRPV�XSRQ�QRQ�LQVWLOODWLRQ��VHFWLRQ�����������DQG�

RFXODU�VLJQV��VHFWLRQ������������(YDOXDWLRQ�RI�RFXODU�VLJQV�DQG�V\PSWRPV�ZLOO�EH�SHUIRUPHG�DW�

DOO�ILYH�YLVLWV���

�

7KH�HYDOXDWLRQ�RI�RFXODU�V\PSWRPV�LV�GRQH�IRU�WUHDWHG�H\H�V��FRQVLGHUHG�WRJHWKHU��7KH�

FKDQJH�IURP�VFUHHQLQJ�EDVHOLQH�ZLOO�EH�FRPSXWHG�E\�SDWLHQW�IRU�HDFK�V\PSWRP��7KH�DQDO\VLV�

ZLOO�EH�SHUIRUPHG�RQ�HDFK�V\PSWRP��WRWDO�RFXODU�V\PSWRP�VFRUH��DQG�WKH�ZRUVW�RFXODU�

V\PSWRP��7KH�ZRUVW�RFXODU�V\PSWRP�ZLOO�EH�GHVLJQDWHG�E\�WKH�SDWLHQW�DW�9LVLW����

�

7KH�HYDOXDWLRQ�RI�RFXODU�VLJQV�LV�EDVHG�RQ�WKH�ZRUVH�H\H�GHVLJQDWHG�UHVSHFWLYHO\�IRU�HDFK�

VLJQ��L�H��WKH�H\H�ZLWK�WKH�JUHDWHVW�FRQMXQFWLYDO�UHGQHVV�K\SHUHPLD��WKH�JUHDWHVW�

FRUQHDO�FRQMXQFWLYDO�IOXRUHVFHLQ�VWDLQLQJ�VFRUH��WKH�VKRUWHVW�I%87��WKH�VKRUWHVW�WHDU�IOXLG�

VHFUHWLRQ�PHDVXUH��VFRUH��DQG�WKH�JUHDWHVW�VHYHULW\�JUDGLQJ�VFRUH�IRU�EOHSKDULWLV��ZLOO�EH�

FRQVLGHUHG�WKH�ZRUVW�H\H��,I�DQ�RFXODU�VLJQ�KDV�WKH�VDPH�VHYHULW\�LQ�ERWK�H\HV��WKH�ULJKW�H\H�

ZLOO�EH�GHVLJQDWHG��

�

7KH�SULPDU\�RXWFRPH�YDULDEOHV�ZLOO�EH��

�

o &KDQJH�IURP�VFUHHQLQJ�LQ�FRQMXQFWLYDO�UHGQHVV�K\SHUHPLD�DW�ZHHN����

o &KDQJH�IURP�VFUHHQLQJ�LQ�ZRUVW�RFXODU�V\PSWRP�XSRQ�QRQ�LQVWLOODWLRQ�DW�ZHHN����

�

7KXV��WKH�DQDO\VHV�RI�SULPDU\�RXWFRPH�YDULDEOHV�ZLOO�EH�GRQH�XVLQJ�WKH�HYDOXDWLRQV�IURP�

6FUHHQLQJ�%DVHOLQH�DQG�:HHN�����SULPDU\�DQDO\VLV����

�

7KH�VHFRQGDU\�RXWFRPH�YDULDEOHV�ZLOO�EH��

�

o &KDQJH� IURP� VFUHHQLQJ� LQ� RFXODU� VLJQV� DW� ZHHN� ��� �RWKHU� WKDQ� FRQMXQFWLYDO�

UHGQHVV�K\SHUHPLD��

o &KDQJH�IURP�VFUHHQLQJ�LQ�RFXODU�V\PSWRPV
�
�XSRQ�QRQ�LQVWLOODWLRQ�DW�ZHHN����

�

$GGLWLRQDOO\��IRU�RFXODU�V\PSWRPV�DQG�VLJQV��WKH�HYDOXDWLRQV�IURP�:HHN����:HHN���DQG�SRVW�

VWXG\�ZLOO�EH�VXPPDULVHG��

�

�

�������� �2FXODU�V\PSWRPV�
�

2FXODU�V\PSWRPV�WR�EH�DVVHVVHG�LQFOXGH�WKH�IROORZLQJ��LUULWDWLRQ�EXUQLQJ�VWLQJLQJ��IRUHLJQ�

ERG\�VHQVDWLRQ��WHDULQJ��LWFKLQJ�DQG�GU\�H\H�VHQVDWLRQ��(DFK�V\PSWRP�ZLOO�EH�VFRUHG�DV�QRQH�

�����WUDFH������PLOG������PRGHUDWH�����RU�VHYHUH������$W�6FUHHQLQJ�%DVHOLQH��SDWLHQW�ZLOO�DOVR�

LQGLFDWH�WKH�V\PSWRP�WKDW�LV�FRQVLGHUHG�WKH�ZRUVW�V\PSWRP��2FXODU�V\PSWRP�WRWDO�VFRUH�ZLOO�

EH�FDOFXODWHG�E\�VXPPLQJ�XS�WKH�VFRUHV��L�H��WKH�UDQJH�IRU�WKH�WRWDO�VFRUH�LV�IURP���WR������

� �

�������������������������������������������������
�
�([FHSW�WKH�ZRUVW�V\PSWRP�ZKLFK�LV�DQDO\VHG�DV�WKH�VHFRQG�RI�WKH�SULPDU\�RXWFRPH�YDULDEOHV�
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�
�

&21),'(17,$/�

�

�������� �2FXODU�VLJQV�
�

)LYH�RFXODU�VLJQV�ZLOO�EH�HYDOXDWHG��

�

&RQMXQFWLYDO�UHGQHVV�K\SHUHPLD�

&RQMXQFWLYDO�UHGQHVV�K\SHUHPLD�ZLOO�EH�DVVHVVHG�XVLQJ�UHIHUHQFH�SKRWRV��25$�5HGQHVV�

VFDOH��DQG�D�ILYH�SRLQW�VFDOH���� �QRQH���� �PLOG���� �PRGHUDWH���� �VHYHUH�DQG��� �YHU\�

VHYHUH��,Q�DGGLWLRQ��KDOI�JUDGHV�DUH�DOORZHG�WR�UHILQH�WKH�VFDOH���

�

)OXRUHVFHLQ�7HDU�%UHDN�8S�7LPH��I%87��

)OXRUHVFHLQ�G\H�LV�DGGHG�WR�WKH�H\HV�DQG�WKH�WHDU�ILOP�LV�REVHUYHG�XQGHU�WKH�VOLW�ODPS��7KH�

WLPH�LW�WDNHV�WR�IRUP�PLFHOOHV�L�H��GU\�VSRWV�GHYHORS�LV�UHFRUGHG�DV�WKH�EUHDN�XS�WLPH��LQ�

VHFRQGV���

�

&RUQHDO�DQG�FRQMXQFWLYDO�IOXRUHVFHLQ�VWDLQLQJ�

)OXRUHVFHLQ�G\H�VROXWLRQ�LV�DGPLQLVWHUHG�DQG�XVLQJ�UHIHUHQFH�SLFWXUHV��2[IRUG�*UDGLQJ�VFDOH��

FRUQHDO�DV�ZHOO�DV�QDVDO�DQG�WHPSRUDO�FRQMXQFWLYDO�IOXRUHVFHLQ�VWDLQLQJV�ZLOO�EH�VFRUHG�IURP���

WR�9�HDFK���

�

%OHSKDULWLV�

3UHVHQFH�RI�EOHSKDULWLV�ZLOO�EH�HYDOXDWHG�DQG�VHYHULW\�JUDGHG�IURP����QRQH������PLOG�����

�PRGHUDWH��RU����VHYHUH�����

�

7HDU�VHFUHWLRQ�6FKLUPHU�WHVW�

7KH�WHVW�LV�SHUIRUPHG�ZLWKRXW�DQDHVWKHVLD�E\�SODFLQJ�ILOWHU�SDSHU�LQVLGH�WKH�ORZHU�OLG�RI�WKH�

H\H��7KH�DPRXQW�RI�PRLVWXUH�LV�UHDG�IURP�WKH�WHVW�VWULS��LQ�PLOOLPHWHUV���%RWK�H\HV�PD\�EH�

WHVWHG�DW�WKH�VDPH�WLPH��

 
������ 6DIHW\�DQG�4R/�YDULDEOHV�

�

6DIHW\�YDULDEOHV�LQFOXGH�DGYHUVH�HYHQWV��VHFWLRQ�����������DQG�RFXODU�VDIHW\�DQG�4R/�

YDULDEOHV��VHFWLRQ������������

�

7KH�GLVSRVLWLRQ�RI�SDWLHQWV��LQFOXGLQJ�SUHPDWXUH�GLVFRQWLQXDWLRQV��ZLOO�EH�VXPPDULVHG��7KH�

H[SRVXUH�WR�VWXG\�WUHDWPHQW�ZLOO�DOVR�EH�SUHVHQWHG���

�

7KH�HYDOXDWLRQ�RI�VDIHW\�ZLOO�EH�EDVHG�RQ�WKH�VDIHW\�GDWDVHW��VHH�VHFWLRQ������������)RU�RFXODU�

VDIHW\�DQG�4R/�YDULDEOHV��DOO�H\HV�ZLOO�EH�HYDOXDWHG��)RU�WKH�XQWUHDWHG�H\HV��GDWD�ZLOO�EH�

FROOHFWHG�DQG�OLVWHG�RQO\���

�

�������� �$GYHUVH�HYHQWV�
�

7KH�GHILQLWLRQ�RI�DQ�$(�LV�JLYHQ�LQ�VHFWLRQ������$(V�ZLOO�EH�TXHULHG�IURP�WKH�SDWLHQWV�DW�HDFK�

SRVW�EDVHOLQH�YLVLW��7KH�LQIRUPDWLRQ�ZLOO�LQFOXGH�HYHQW�WHUP��UHSRUW�VRXUFH��ZKHWKHU�RU�QRW�WKH�

HYHQW�LV�VHULRXV��RQVHW�DQG�UHVROXWLRQ�GDWH��IUHTXHQF\��VHYHULW\��UHODWLRQ�WR�VWXG\�GURS�

LQVWLOODWLRQ��ORFDWLRQ��OHIW�ULJKW�H\H��ERWK�RU�1$�LI�QRQ�RFXODU�HYHQW���DFWLRQ�WDNHQ�ZLWK�VWXG\�

WUHDWPHQW��LQYHVWLJDWRU¶V�FDXVDOLW\�DVVHVVPHQW�DV�UHJDUGV�WR�WKH�VWXG\�WUHDWPHQW�DQG�RXWFRPH��
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&21),'(17,$/�

$OO�DGYHUVH�HYHQWV�ZLOO�EH�FRGHG�XVLQJ�WKH�ODWHVW�0HG'5$�GLFWLRQDU\. 2FXODU�DQG�QRQ�RFXODU�
HYHQWV�ZLOO�EH�VXPPDUL]HG�VHSDUDWHO\��

�

�������� �2FXODU�VDIHW\�DQG�4R/�YDULDEOHV�
 
7KH�RFXODU�VDIHW\�PHDVXUHPHQWV�ZLOO�EH�VXPPDUL]HG�VHSDUDWHO\�IRU�WKH�OHIW�DQG�ULJKW�H\H��,Q�

DGGLWLRQ��WKH�UHVXOWV�IRU�WKH�H\H�ZLWK�WKH�ZRUVH�PHDVXUHPHQW�PD\�EH�VXPPDUL]HG��7KH�

VFUHHQLQJ�YDOXH�ZLOO�EH�WKH�ODVW�FRUUHVSRQGLQJ�PHDVXUHPHQW�EHIRUH�VWDUWLQJ�WKH�VWXG\�

PHGLFDWLRQ��DV�LQ�FDVH�RI�RFXODU�VLJQV�DQG�V\PSWRPV��DW�VFUHHQLQJ�RU�VHSDUDWH�EDVHOLQH�YLVLW���

�

,Q�DGGLWLRQ�WR�$(V��WKH�IROORZLQJ�RFXODU�VDIHW\�YDULDEOHV�ZLOO�EH�HYDOXDWHG��

�

o ,23�

o %HVW�FRUUHFWHG�YLVXDO�DFXLW\�

o %LRPLFURVFRS\�

o 2SKWKDOPRVFRS\��

o 9LVXDO�ILHOG�WHVW�

o 'URS�GLVFRPIRUW�

o 4R/����&207RO�TXHVWLRQQDLUH�

�

,23�

,QWUDRFXODU�SUHVVXUH�ZLOO�EH�PHDVXUHG�IURP�ERWK�H\HV�DW�DOO�YLVLWV��$W�YLVLWV������PHDVXUHPHQW�

LV�GRQH����KRXUV�DIWHU�HYHQLQJ�LQVWLOODWLRQ�RI�VWXG\�PHGLFDWLRQ��0HDVXUHPHQW�FDQ�EH�DQ\�WLPH�

RQ�9LVLW����,I�ERWK�H\HV�DUH�WUHDWHG��WKHQ�WKH�PHDQ�,23�YDOXH�RI�WKH�WZR�H\HV�ZLOO�EH�XVHG��,I�

RQO\�RQH�H\H�LV�WUHDWHG��WKH�,23�YDOXH�RI�WKLV�H\H�ZLOO�EH�XVHG��,23�YDOXHV�ZLOO�EH�WDEXODWHG��

�

%HVW�FRUUHFWHG�YLVXDO�DFXLW\��

%HVW�FRUUHFWHG�YLVXDO�DFXLW\�ZLOO�EH�PHDVXUHG�DW�HDFK�YLVLW�XVLQJ�DQ�(7'56�FKDUW��7KH�XVHG�

UHIUDFWLRQ�ZLOO�DOVR�EH�UHFRUGHG��/RJ0$5�VFRUHV�ZLOO�EH�FDOFXODWHG�XVLQJ�WKH�IROORZLQJ�

DOJRULWKP��ZKHUH�WKH�%DVH�/RJ0$5�YDOXH�LV�WKH�ORJ0$5�YDOXH�RI�WKH�ODVW�OLQH�LQ�ZKLFK�D�

OHWWHU�ZDV�UHDG�FRUUHFWO\��

/RJ0$5�VFRUH� �%DVH�/RJ0$5�YDOXH���������[�WKH�WRWDO�QXPEHU�RI�OHWWHUV�PLVVHG��

'HWHULRUDWLRQV�IURP�EDVHOLQH�RI�DW�OHDVW�����/RJ0$5�VFRUHV��WZR�OLQHV�RI�OHWWHUV��ZLOO�EH�

LGHQWLILHG���

�

%LRPLFURVFRS\�

'XULQJ�HDFK�YLVLW�WKH�ELRPLFURVFRSLF�H[DPLQDWLRQ�ZLOO�LQFOXGH�HYDOXDWLRQ�RI�WKH�OLGV��

FRQMXQFWLYD��FRUQHD��DQWHULRU�FKDPEHU�DQG�LULV��$GGLWLRQDOO\�DW�9LVLWV���DQG���WKH�OHQV�LV�

H[DPLQHG��7KH�ILQGLQJV�DUH�JUDGHG�IURP���WR������ �PLOG���� �PRGHUDWH���� �VHYHUH��RU�DV�1$�

LI�JUDGLQJ�LV�QRW�DSSOLFDEOH��

�

2SKWKDOPRVFRS\�

2SKWKDOPRVFRS\�ZLOO�EH�SHUIRUPHG�DW�6FUHHQLQJ��DQG�:HHN����YLVLWV��9LVLWV���DQG�����,I�

QHFHVVDU\��DQG�LQ�FDVH�RI�WUHDWPHQW�UHODWHG�DEQRUPDOLWLHV�DW�9LVLW����WKH�DVVHVVPHQW�PXVW�EH�

UHSHDWHG�DW�3RVW�VWXG\�YLVLW��9LVLW�����7KH�HYDOXDWLRQ�ZLOO�LQFOXGH�YLWUHRXV��UHWLQD�DQG�RSWLF�

QHUYH��$OO�ILQGLQJV�ZLOO�EH�JUDGHG�DV�PLOG������PRGHUDWH������VHYHUH�����RU�1$��QRW�

DSSOLFDEOH���&KDQJHV��GHWHULRUDWLRQV��IURP�VFUHHQLQJ�ZLOO�EH�LGHQWLILHG��

�
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�

&21),'(17,$/�

9LVXDO�ILHOG�

9LVXDO�ILHOG�WHVW�ZLOO�EH�GRQH�DW�6FUHHQLQJ�DQG�3RVW�VWXG\�YLVLW��$OO�UHVXOWV�ZLOO�EH�FDWHJRUL]HG�

DV�QRUPDO�RU�DEQRUPDO��,I�WKHUH�DUH�DEQRUPDO�UHVXOWV��WKH�DEQRUPDOLW\�KDV�WR�EH�VSHFLILHG�DQG�

JUDGHG�IURP���WR������ �PLOG���� �PRGHUDWH���� �VHYHUH���)XUWKHUPRUH��WKH�UHVXOWV�DW�WKH�3RVW�

VWXG\�YLVLW�ZLOO�EH�FRPSDUHG�ZLWK�WKH�VFUHHQLQJ�UHVXOWV��7KH�LQYHVWLJDWRU�ZLOO�HYDOXDWH��

ZKHWKHU�D�FKDQJH�IURP�VFUHHQLQJ�KDV�RFFXUUHG�RU�QRW���

�

'URS�GLVFRPIRUW�DQG�&207RO�

'URS�GLVFRPIRUW�DQG�TXDOLW\�RI�OLIH�XVLQJ�&RPSDULVRQ�RI�2SKWKDOPLF�0HGLFDWLRQV�IRU�

7ROHUDELOLW\��&207RO��TXHVWLRQQDLUH�ZLOO�EH�HYDOXDWHG�IURP�6FUHHQLQJ�XS�WR�:HHN�����D�

WRWDO�RI���HYDOXDWLRQV���)RU�GURS�GLVFRPIRUW�D�IRXU�SRLQW�VFDOH�ZLOO�EH�XVHG�LQ�WKH�HYDOXDWLRQ��

QRQH������PLOG������PRGHUDWH�����DQG�VHYHUH������&KDQJHV�IURP�VFUHHQLQJ�LQ�GURS�GLVFRPIRUW�

ZLOO�EH�LGHQWLILHG��&207RO�TXHVWLRQQDLUH�ZLOO�EH�DGPLQLVWHUHG�E\�DQ�LQWHUYLHZHU��,W�FRQVLVWV�

RI����TXHVWLRQV�PDLQO\�VFRULQJ�IURP���WR�����DQG�ZLWK�KLJKHU�VFRUH�LQGLFDWLQJ�WKH�SDWLHQWV¶�

LQFUHDVHG�GLVFRPIRUW��7KH�TXHVWLRQV�DUH�GLYLGHG�LQWR�ILYH�JOREDO�DVVHVVPHQWV��SUHIHUHQFH��

HIIHFW�RI�VLGH�HIIHFWV�LQ�4R/��HIIHFW�RI�DFWLYLW\�OLPLWDWLRQV�RQ�4R/��FRPSOLDQFH��DQG�

VDWLVIDFWLRQ���ILYH�VLGH�HIIHFWV�GRPDLQV��RFXODU�V\PSWRPV��WDVWH��YLVLRQ��DFFRPPRGDWLRQ��DQG�

EURZDFKH���DQG�WKUHH�DFWLYLW\�OLPLWDWLRQV�GRPDLQV��GULYLQJ��UHDGLQJ��DQG�PRGHUDWH�DFWLYLWLHV����

��

���� �6WDWLVWLFV�
�

������ 6DPSOH�VL]H��

�

7KH�VDPSOH�VL]H�FDOFXODWLRQ�ZDV�PDGH�EDVHG�RQ�FRQVHUYDWLYH�HVWLPDWHV�IURP�SUHYLRXV�

WDIOXSURVW�VZLWFK�VWXGLHV��8XVLWDOR�HW�DO�������E��6WXG\���������$VVXPLQJ�D�PHDQ�FKDQJH�

IURP�EDVHOLQH�RI������XQLWV�LQ�FRQMXQFWLYDO�UHGQHVV�K\SHUHPLD�DQG�D�VWDQGDUG�GHYLDWLRQ�RI�

�����XQLWV��D�SRZHU�RI�����LV�DFKLHYHG�IRU�D�SDLUHG�W�WHVW�ZLWK�����SDWLHQWV��DQG�D�SRZHU�RI�

~����ZLWK����SDWLHQWV���$QDORJRXVO\��D�SRZHU�RI�!����LV�DWWDLQHG�IRU�WKH�VHFRQG�SULPDU\�

RXWFRPH�PHDVXUH���ZRUVW�RFXODU�V\PSWRP���ZLWK�����SDWLHQWV���

�

7KXV��LQ�RUGHU�WR�UHDFK�WKH�WDUJHW�RI�����HYDOXDEOH�SDWLHQWV��D�WRWDO�RI�DSSUR[LPDWHO\�����

SDWLHQWV�QHHG�WR�EH�HQUROOHG�WR�WKLV�VWXG\��

�

,W�VKRXOG�EH�QRWHG�WKDW�WKH�:LOFR[RQ�VLJQHG�UDQN�WHVW��L��SHUIRUPV�EHWWHU�WKDQ�WKH�SDLUHG�W�WHVW�

IRU�KHDY\�WDLOHG�GLVWULEXWLRQV�DQG��LL��KDV�DQ�DV\PSWRWLF�UHODWLYH�HIILFLHQF\�RI�������YHUVXV�

WKH�SDLUHG�W�WHVW�XQGHU�WKH�DVVXPSWLRQ�RI�QRUPDO�GLVWULEXWLRQ��

�

������ �6WDWLVWLFDO�PHWKRGV�

�

�������� ��6WDWLVWLFDO�DQDO\VLV�SODQ�
�

$�GHWDLOHG�VWDWLVWLFDO�DQDO\VLV�SODQ��6$3��ZLOO�EH�SUHSDUHG�SULRU�WR�GDWDEDVH�ORFN��

�

�������� �6WDWLVWLFDO�K\SRWKHVHV�
�

7R�VKRZ�VWDWLVWLFDOO\�VLJQLILFDQW�LPSURYHPHQW��S�������IRU�WKH�SULPDU\�RXWFRPH�PHDVXUH�V����

�
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�������� �'DWDVHWV�WR�EH�DQDO\VHG�
�

7KH�LQWHQWLRQ�WR�WUHDW��,77��GDWDVHW�ZLOO�LQFOXGH�DOO�HQUROOHG�SDWLHQWV�ZKR�UHFHLYH�DW�OHDVW�RQH�

GRVH�RI�VWXG\�WUHDWPHQW�DQG�KDYH�DW�OHDVW�RQH�SRVW�EDVHOLQH�SULPDU\�RXWFRPH�PHDVXUHPHQW�

DYDLODEOH��RFXODU�V\PSWRP�RU�VLJQ����

�

7KH�SHU�SURWRFRO��33��GDWDVHW�LV�D�VXEVHW�RI�WKH�,77�GDWDVHW�H[FOXGLQJ�SDWLHQWV�RU�

PHDVXUHPHQWV�IRU�D�JLYHQ�SDWLHQW�ZLWK�PDMRU�SURWRFRO�YLRODWLRQ�V��H[SHFWHG�WR�DOWHU�WKH�

RXWFRPH�WR�WUHDWPHQW��'HWDLOHG�FULWHULD�IRU�SDWLHQW�FODVVLILFDWLRQ�ZLOO�EH�SUHSDUHG�EHIRUH�

GDWDEDVH�ORFN��

�

7KH�VDIHW\�GDWDVHW�ZLOO�LQFOXGH�DOO�HQUROOHG�SDWLHQWV�ZKR�UHFHLYH�DW�OHDVW�RQH�GRVH�RI�VWXG\�

WUHDWPHQW�DQG�KDYH�D�VXEVHTXHQW�VDIHW\�PHDVXUHPHQW��

�

7KH�SULPDU\�RXWFRPH�PHDVXUHV�ZLOO�EH�DQDO\VHG�XVLQJ�ERWK�WKH�,77��SULPDU\�DQDO\VLV��DQG�

WKH�33�GDWDVHW���

�

�

�������� �*HQHUDO�VWDWLVWLFDO�FRQVLGHUDWLRQV�
�

$OO�EDFNJURXQG��RXWFRPH�DQG�VDIHW\�YDULDEOHV�ZLOO�EH�VXPPDUL]HG�E\�YLVLWV��,Q�DGGLWLRQ�WR�

DEVROXWH�YDOXHV��FKDQJHV�UHODWLYH�WR�VFUHHQLQJ�YDOXHV�ZLOO�EH�VXPPDUL]HG��LI�IHDVLEOH��

�

&RUUHODWLRQV�DPRQJ�WKH�VWXG\�YDULDEOHV��H�J��RFXODU�V\PSWRPV��RFXODU�VLJQV�DQG�4R/��PD\�EH�

LQYHVWLJDWHG��

�

�������� �%DFNJURXQG�LQIRUPDWLRQ�
�

7KH�GLVSRVLWLRQ�RI�SDWLHQWV�ZLOO�EH�VXPPDUL]HG��$OO�EDFNJURXQG�YDULDEOHV��VHH�6HFWLRQ�

��������ZLOO�EH�WDEXODWHG�ZLWK�GHVFULSWLYH�VWDWLVWLFV��

�

,Q�DGGLWLRQ��WKH�SULRU�XVH�RI�*DQIRUW
�
�H\H�GURSV��DQG�WKH�XVH�RI�RWKHU�RFXODU�K\SHUWHQVLYH�

PHGLFDWLRQV�DQG�DUWLILFLDO�WHDUV��DQG�FKDQJHV�LQ�WKHVH��ZLOO�EH�VXPPDUL]HG��

�

�

�������� �$QDO\VLV�RI�RXWFRPH�YDULDEOHV�
�

7KH�UHVXOWV�RI�RFXODU�VLJQV�DQG�V\PSWRPV��VHH�6HFWLRQ���������RYHU�WKH�FRXUVH�RI�WKH�VWXG\�

ZLOO�EH�VXPPDUL]HG�GHVFULSWLYHO\�

�

7KH�DQDO\VLV�RI�WKH�SULPDU\�RXWFRPH�PHDVXUH�IRU�RFXODU�VLJQV�����ZHHN�FKDQJH�IURP�

VFUHHQLQJ�LQ�FRQMXQFWLYDO�UHGQHVV�K\SHUHPLD��DQG�WKH�SULPDU\�RXWFRPH�PHDVXUH�IRU�RFXODU�

V\PSWRPV�����ZHHN�FKDQJH�IURP�VFUHHQLQJ�LQ�ZRUVW�RFXODU�V\PSWRP��ZLOO�EH�GRQH�XVLQJ�WKH�

:LOFR[RQ�VLJQHG�UDQN�WHVW��

�

7KH�DQDO\VLV�RI�VHFRQGDU\�RXWFRPH�PHDVXUHV�����ZHHN�FKDQJHV�IURP�VFUHHQLQJ�IRU�WKH�

UHPDLQLQJ�RFXODU�VLJQV�DQG�V\PSWRPV��VHH�6HFWLRQ���������ZLOO�EH�GRQH�XVLQJ�VWDQGDUG�

VWDWLVWLFDO�PHWKRGV�IRU�SDLUHG�GDWD��H�J��0F1HPDU¶V�WHVW�IRU�ELQDU\�GDWD��:LOFR[RQ�VLJQHG�

UDQN�WHVW�IRU�RUGLQDO�GDWD��DQG�SDLUHG�W�WHVW�IRU�FRQWLQXRXV�GDWD����
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�
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&21),'(17,$/�

�

,Q�DGGLWLRQ���L��WKH���ZHHN�FKDQJHV�ZLOO�EH�DQDO\VHG�DFFRUGLQJO\�DQG��LL��JHQHUDOL]HG�OLQHDU�

PL[HG�PRGHOV�PD\�EH�XVHG�WR�IXUWKHU�FKDUDFWHUL]H�WKH�UHVXOWV��

�

6XEJURXS�DQDO\VHV�

�

,I�IHDVLEOH��VXEJURXS�DQDO\VHV�ZLOO�EH�FRQGXFWHG�E\��SRROHG��FHQWHU��DJH��JHQGHU��RFXODU�

GLDJQRVLV��2+��32$*�3(;���XVH�RI�DUWLILFLDO�WHDUV��DQG�W\SH�DQG�OHQJWK�RI�SULRU�*DQIRUW
�
�

PHGLFDWLRQ��

�

�������� �$QDO\VLV�RI�VDIHW\�DQG�4R/�
�

$GYHUVH�HYHQWV�

2FXODU�DQG�QRQ�RFXODU�DGYHUVH�HYHQWV�ZLOO�EH�WDEXODWHG�E\�V\VWHP�RUJDQ�FODVV��SUHIHUUHG�

WHUP��FDXVDOLW\�DQG�VHYHULW\��LI�IHDVLEOH��%RWK�SDWLHQW�DQG�HYHQW�FRXQWV�ZLOO�EH�FDOFXODWHG��,Q�

DGGLWLRQ��6$(V�DQG�$(V�OHDGLQJ�WR�D�GLVFRQWLQXDWLRQ�ZLOO�EH�VXPPDUL]HG��

2FXODU�VDIHW\�DQG�4R/�

,23�� %HVW� FRUUHFWHG� YLVXDO� DFXLW\�� ELRPLFURVFRS\�� RSKWKDOPRVFRS\�� YLVXDO� ILHOG� WHVW�� GURS�

GLVFRPIRUW�DQG�&207RO��VHH�6HFWLRQ���������ZLOO�EH�DQDO\VHG�GHVFULSWLYHO\��7KH�UHVXOWV�ZLOO�

EH�VXPPDUL]HG�VHSDUDWHO\�IRU�WKH�OHIW�DQG�ULJKW�H\H��LI�IHDVLEOH��,Q�DGGLWLRQ��WKH�UHVXOWV�IRU�WKH�

H\H�ZLWK�WKH�ZRUVH�PHDVXUHPHQW�PD\�EH�VXPPDUL]HG���

�

)RU�&207RO��VFRUHV�ZLOO�DOVR�EH�GHILQHG�DQG�UHSRUWHG�VHSDUDWHO\�IRU�JOREDO�DVVHVVPHQWV��VLGH�

HIIHFW� GRPDLQV� DQG� DFWLYLW\� OLPLWDWLRQ� GRPDLQV� IROORZLQJ� WKH� LQVWUXFWLRQV� RI� WKH� &207RO�

PDQXDO��0HWKRGV�RXWOLQHG�IRU�WKH�RXWFRPH�YDULDEOHV�ZLOO�EH�XVHG�WR�DQDO\VH�WKH�FKDQJHV�IURP�

VFUHHQLQJ�LQ�&207RO�YDULDEOHV��LI�IHDVLEOH����

�

)RU� ,23��LQGLYLGXDO��DQG�PHDQ��FXUYHV�ZLOO�EH�XVHG�WR�FKDUDFWHULVH�WKH�,23�ORZHULQJ�HIIHFW�

GXULQJ�WKH����ZHHN�WUHDWPHQW�SHULRG��,Q�DGGLWLRQ�WR�SDLUHG�W�WHVW��DQDO\VLV�RI�YDULDQFH�PRGHOV�

PD\�EH�XVHG�WR�IXUWKHU�FKDUDFWHUL]H�WKH�UHVXOWV���

�

������ � +DUGZDUH�DQG�VRIWZDUH�

�

6WDWLVWLFDO�DQDO\VLV��WDEOHV�DQG�SDWLHQW�GDWD�OLVWLQJV�ZLOO�EH�SHUIRUPHG�ZLWK�6$6
�
�YHUVLRQ�����

IRU�:LQGRZV��6$6�,QVWLWXWH�,QF���&DU\��1&��86$���

�

�� (7+,&$/�&216,'(5$7,216�$1'�5(*8/$725<�&203/,$1&(�

�

7KLV�VWXG\�LV�WR�EH�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�,&+�*&3�JXLGHOLQHV�DQG�WKH�

'HFODUDWLRQ�RI�+HOVLQNL��

�

���� �(WKLFV�FRPPLWWHH�V��
�

7KH�VWXG\�SURWRFRO��WKH�SDWLHQW�LQIRUPDWLRQ�DQG�,&)�ZLOO�EH�VXEPLWWHG�IRU�UHYLHZ�DQG�

DSSURYDO�WR�DSSURSULDWH�,(&�V��DFFRUGLQJ�WR�,&+�*&3�DV�ZHOO�DV�QDWLRQDO��DQG�DQ\�ORFDO�

UHTXLUHPHQWV���
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�

7KH�VWXG\�FDQQRW�EHJLQ�EHIRUH�HWKLFV�FRPPLWWHH�DSSURYDO�V��KDYH�EHHQ�REWDLQHG��

�

���� �$XWKRULWLHV�
�

7KH�VWXG\�SURWRFRO�ZLOO�EH�VXEPLWWHG�IRU�DSSURYDO�QRWLILFDWLRQ�WR�UHOHYDQW�KHDOWK�DXWKRULWLHV�LQ�

DFFRUGDQFH�ZLWK�WKH�,&+�*&3�JXLGHOLQHV�DQG�QDWLRQDO�ODZV�DQG�UHJXODWLRQV���

�

7KH�VWXG\�FDQQRW�EHJLQ�EHIRUH�WKH�DXWKRULWLHV
�UHTXLUHPHQWV�KDYH�EHHQ�IXOILOOHG��

�

���� �4XDOLW\�$VVXUDQFH��4$��DQG�4XDOLW\�&RQWURO��4&��
�

5HYLHZ�DQG�DXGLW�SURFHVVHV�ZLOO�EH�FDUULHG�RXW�ZLWKLQ�WKH�VFKHGXOH�RI�6DQWHQ�2\�TXDOLW\�XQLWV�

IRU�WKH�FOLQLFDO�VWXG\�SURWRFRO��IRU�RYHUDOO�SHUIRUPDQFH�RI�VWXG\��IRU�LQYHVWLJDWLRQDO�

PHGLFDWLRQ�SUHSDULQJ��ODEHOLQJ��SDFNDJLQJ�DQG�GHOLYHULQJ�SURFHVVHV��DQG�IRU�WKH�FOLQLFDO�VWXG\�

UHSRUW���

�

���� �7UDLQLQJ�
�

$Q�LQYHVWLJDWRU�PHHWLQJ��ORFDO�RU�MRLQW�PHHWLQJ�IRU�DOO�FHQWHUV��ZLOO�EH�KHOG�SULRU�WR�VWXG\�VWDUW�

WR�WUDLQ�LQYHVWLJDWRUV�DQG�VLWH�VWDII��DQG�WR�HQVXUH�FODULILFDWLRQ�DQG�VWDQGDUGL]DWLRQ�RI�

SURFHGXUHV��7UDLQLQJ�VHVVLRQV�IRU�VWXG\�VWDII�ZLOO�EH�KHOG�DOVR�GXULQJ�WKH�SUH�VWXG\�DQG�

LQLWLDWLRQ�YLVLWV�WR�VLWHV��)XUWKHU�LQYHVWLJDWRU�PHHWLQJV�DQG�WDUJHWHG�WUDLQLQJ�ZLOO�EH�KHOG�DV�

QHFHVVDU\��

�

���� �0RQLWRULQJ�

�

$�GHVLJQDWHG�VWXG\�PRQLWRU�ZLOO�YHULI\�FRPSOLDQFH�ZLWK�WKH�VWXG\�SURWRFRO��FKHFN�WKH�GDWD�

HQWHUHG�RQ�H&5)V�DQG�6$(�&6,�3UHJQDQF\�IRUPV�DJDLQVW�VRXUFH�GDWD�DQG�UHYLHZ�WKH�VWXG\�

PHGLFDWLRQ�VWRUDJH�DQG�DFFRXQWDELOLW\��$OO�RFFXUUHG�SURWRFRO�GHYLDWLRQV�VKRXOG�EH�

GRFXPHQWHG�DQG�OLVWHG���

�

7KH�IUHTXHQF\�DQG�H[WHQW�RI�PRQLWRULQJ�VFKHGXOH�ZLOO�EH�SHUIRUPHG�DFFRUGLQJ�WR�WKH�VWXG\�

VSHFLILF�PRQLWRULQJ�SODQ��$GGLWLRQDO�YLVLWV�PD\�EH�SHUIRUPHG�EDVHG�RQ�WKH�HQUROOPHQW�UDWH�RU�

VSHFLILF�QHHGV�RI�WKH�VLWH��3DWLHQW¶V�DQVZHUV�WR�RFXODU�V\PSWRPV�DQG�4R/�TXHVWLRQQDLUHV�PD\�

EH�UHJDUGHG�DV�VRXUFH�GDWD��)XUWKHU�VRXUFH�GDWD�DQG�VRXUFH�GDWD�YHULILFDWLRQ�UHTXLUHPHQWV�ZLOO�

DOVR�EH�VSHFLILHG�LQ�WKH�PRQLWRULQJ�SODQ��

�

���� �$PHQGPHQWV�WR�WKH�VWXG\�SURWRFRO�
�

$Q\�FKDQJHV�WR�WKH�VLJQHG�SURWRFRO�VKRXOG�EH�GLVFXVVHG�DQG�DJUHHG�EHWZHHQ�DOO�WKRVH�

FRQFHUQHG��,I�FRQVLGHUHG�QHFHVVDU\�RU�E\�UHTXHVW�RI�,(&�V��RU�KHDOWK�DXWKRULWLHV�KDQGOLQJ�WKH�

VWXG\��WKH�SURWRFRO�PD\�EH�DPHQGHG��$Q�DPHQGPHQW�LV�DQ�RIILFLDO�DOWHUDWLRQ�WR�WKH�VWXG\�

SURWRFRO��DQG�VKDOO�EH�DJUHHG�XSRQ�DQG�VLJQHG�E\�SURWRFRO�VLJQDWRULHV�RU�WKHLU�GHSXWLHV���
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�

1HHG�IRU�UHDSSURYDO�E\�RU�QRWLILFDWLRQ�RI�HWKLFV�FRPPLWWHH�V��DQG�KHDOWK�DXWKRULWLHV�PXVW�EH�

FRQVLGHUHG��DV�ZHOO�DV�WKH�LPSDFW�RQ�VWXG\�SDWLHQWV
�VDIHW\�DQG�ZLOOLQJQHVV�WR�FRQWLQXH�WKHLU�

SDUWLFLSDWLRQ��$Q�XSGDWH�RI�WKH�SDWLHQW�LQIRUPDWLRQ�DQG�,&)�LV�SUHSDUHG�ZKHQ�DSSURSULDWH��

�

���� �5HVSRQVLELOLWLHV�RI�WKH�LQYHVWLJDWRU�
�

7KH�LQYHVWLJDWRU�VKDOO�FRQGXFW�WKH�VWXG\�LQ�DFFRUGDQFH�ZLWK�WKH�,&+�*&3��VWXG\�SURWRFRO�DQG�

UHOHYDQW�ORFDO�ODZV�DQG�UHJXODWLRQV��7KH�3ULQFLSDO�,QYHVWLJDWRU�DW�HDFK�VWXG\�VLWH�KDV�WKH�

RYHUDOO�UHVSRQVLELOLW\�ZLWK�UHJDUG�WR�WKH�FRQGXFW�RI�WKH�VWXG\�DQG�WKH�PHPEHUV�RI�KLV�KHU�

VWXG\�WHDP��

�

'HVFULSWLRQ�RI�VSHFLILF�UHVSRQVLELOLWLHV�RI�WKH�6XE�,QYHVWLJDWRU�V��RU�RWKHU�TXDOLILHG�SHUVRQV�WR�

ZKRP�WKH�3ULQFLSDO�,QYHVWLJDWRU�KDV�GHOHJDWHG�WULDO�UHODWHG�GXWLHV�VKRXOG�EH�IRXQG�LQ�D�

GHWDLOHG�OLVW�LQ�HDFK�FHQWHU��

�

���� �$XGLWV�
�

7KH�VWXG\�PD\�EH�VXEMHFWHG�WR�DXGLWLQJ�E\�UHSUHVHQWDWLYHV�RI�6DQWHQ�2\�DQG�RU�WR�

LQVSHFWLRQ�V��E\�DXWKRUL]HG�UHSUHVHQWDWLYHV�RI�ORFDO�DQG�RU�IRUHLJQ�KHDOWK�DXWKRULWLHV��,Q�FDVH�

RI�DQ�DXGLW�RU�LQVSHFWLRQ��WKH�LQYHVWLJDWRU�ZLOO�EH�LQIRUPHG�LQ�DGYDQFH��

�� � &21),'(17,$/,7<�

���� �7KH�SDWLHQW�
�

$OO�GDWD�RQ�WKH�SDWLHQWV��LQFOXGLQJ�WKHLU�LGHQWLW\�DQG�DOO�SHUVRQDO�PHGLFDO�GDWD�ZLOO�EH�

FRQVLGHUHG�FRQILGHQWLDO�DQG�KDQGOHG�DV�VXFK��'DWD�YHULILFDWLRQ�SURFHGXUHV�ZLOO�EH�SHUIRUPHG�

LQ�VWULFW�FRQILGHQFH��

�

���� �7KH�VSRQVRU�
�

7KH�LQYHVWLJDWRU
V�VWXG\�WHDP�VKDOO�NHHS�VHFUHW�DOO�LQIRUPDWLRQ�DQG�UHVXOWV�UHODWHG�WR�RU�DULVLQJ�

IURP�WKH�VWXG\��DQG�VKDOO�QRW�GLVFORVH�VXFK�LQIRUPDWLRQ�RU�UHVXOWV�WR�DQ\�SHUVRQ�RWKHU�WKDQ�

HPSOR\HHV�RI�6DQWHQ�2\�LPPHGLDWHO\�FRQFHUQHG�ZLWK�WKH�VWXG\��LI�QRW�RWKHUZLVH�DJUHHG�

XSRQ��7KH�LQYHVWLJDWRU
V�VWXG\�WHDP�VKDOO�DOVR�NHHS�VHFUHW�DOO�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�WUDGH��

EXVLQHVV�RU�DFWLYLWLHV�RI�6DQWHQ�2\��ZKLFK�WKH\�PD\�OHDUQ�KDYLQJ�HQWHUHG�LQWR�WKLV�

FROODERUDWLRQ��

�

�� � $*5((0(17�$1'�),1$1&,$/�$63(&76�

�

7KH�ILQDO�VWXG\�SURWRFRO�WRJHWKHU�ZLWK�WKH�DSSURYHG�EXGJHW��IRUP�D�SDUW�RI�WKH�DJUHHPHQW�

EHWZHHQ�WKH�UHOHYDQW�SDUW\��LQYHVWLJDWRU��LQVWLWXWLRQ��KRVSLWDO�RU�XQLYHUVLW\��DQG�6DQWHQ�2\��
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ABSTRACT (300/300 words)

Objectives 

Bimatoprost–timolol (bimatoprost 0.03%–timolol 0.5% fixed-dose combination [FDC]) and 

tafluprost–timolol (tafluprost 0.0015%–timolol 0.5% FDC) eye drops are currently the only 

topical intraocular pressure (IOP)-reducing therapies available as preservative-free (PF) 

prostaglandin and timolol FDC. The aim of this study was to investigate changes to ocular 

signs and symptoms when patients with ocular hypertension (OH) or open-angle glaucoma 

(OAG) switched from PF or benzalkonium chloride (BAK)-preserved bimatoprost–timolol to 

PF tafluprost–timolol eye drops. 

Design 

This was a 12-week, open-label, phase IV study 

Setting

Sixteen centres in Finland, German, Italy and the United Kingdom.

Participants 

Patients with OH or OAG (IOP on medication ≤21 mmHg), treated with PF or BAK-preserved 

bimatoprost–timolol for ≥4 weeks before screening, and presenting with conjunctival 

hyperaemia and ≥1 ocular symptom. 

Interventions 

Patients were switched to PF tafluprost–timolol once daily in the treated eye(s). 

Primary and Secondary outcome measures 

The primary endpoints were change from screening to Week 12 in conjunctival hyperaemia 

and worst ocular symptom. The secondary outcome measures were changes from screening 

in ocular signs (other than conjunctival hyperaemia) and symptoms at Week 12.

Results
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Of 123 enrolled patients, 121 were included in the intention-to-treat dataset of which all were 

Caucasian and 54.5% were female; 76 patients used BAK-preserved bimatoprost–timolol 

and 45 used PF drops. Conjunctival hyperaemia and severity of worst ocular symptom 

following switch to PF tafluprost–timolol significantly reduced from screening to Week 12 in 

all patients (p<0.001). The percentage of patients with ocular signs and symptoms was 

significantly reduced at Week 12 compared with screening (p<0.001). IOP was not affected 

by the change of treatment.

Conclusions 

Switching from BAK-preserved or PF bimatoprost–timolol to tafluprost–timolol reduced both 

signs and symptoms of ocular surface disease with no clinically relevant effect on IOP.

Trial registration: EudraCT 2014-005273-37

Strengths and limitations of this study

 The study allows for comparison between the effects of PF tafluprost–timolol and 

both BAK-preserved and PF bimatoprost–timolol formulations

 The study was conducted across 16 centres limiting bias 

 As this was not a randomised-controlled trial, there was a potential for selection bias; 

however, a randomised design would have been unethical as patients would have 

been required to adhere to medication that caused them notable ocular intolerance

 An open-label design could not be avoided for this study because the packages of 

BAK-preserved and PF bimatoprost–timolol and PF tafluprost–timolol were not 

identical

 Regression to the mean should be considered when interpreting the results
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INTRODUCTION

Glaucoma is a disorder often associated with elevated intraocular pressure (IOP) which, if 

left untreated, leads to retinal ganglion cell death, thinning of the retinal nerve fibre layer, 

optic nerve damage and cupping of the optic disc.[1] In 2013, approximately 64.3 million 

people were affected by glaucoma, and the number is expected to grow to 111.8 million by 

2040.[2] 

Medical treatment of ocular hypertension (OH) and open-angle glaucoma (OAG) focuses on 

the long-term control of IOP.[3, 4] Several categories of IOP-lowering topical drugs are 

available including prostaglandin analogues (PGA) (generally the first-line treatment), 

β-adrenergic blockers, carbonic anhydrase inhibitors, α-adrenergic agonists and miotics.[1] 

The greatest reduction of IOP is obtained with PGAs (25%–35%) followed by non-selective 

β-blockers (20%–25%), such as timolol; however, when patients fail to achieve IOP targets 

with monotherapy, fixed-dose combinations (FDCs) should be considered.[5]

There are only two available PGA–timolol preservative-free (PF) FDCs; PF bimatoprost 

0.03%–timolol 0.5% (bimatoprost–timolol) and PF tafluprost 0.0015%–timolol 0.5% 

(tafluprost–timolol).[6] Despite numerous comparative efficacy studies to date, few have 

compared different PF PGA therapies.[7] While non-selective β-blockers, such as timolol, 

can cause bradycardia, arrhythmias, and reductions in blood pressure, PGAs lack systemic 

side effects[1] but may be associated with distinctive ocular adverse events (AEs), such as 

conjunctival hyperaemia.[6] Preservatives such as benzalkonium chloride (BAK) are toxic to 

the ocular surface and may aggravate the signs and symptoms of ocular surface disease 

(OSD).[8] In a recent study, conjunctival hyperaemia occurred at similar rates in 

BAK-preserved and PF bimatoprost–timolol-treated patients, suggesting that bimatoprost 

may have caused these AEs rather than the preservative.[9] Additionally, switching from 

BAK-preserved bimatoprost monotherapy to PF tafluprost monotherapy has been shown to 
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significantly reduce the severity of conjunctival hyperaemia. [10] The objective of the present 

study was to evaluate the changes in ocular signs and symptoms in patients diagnosed with 

OH or OAG who were treated with BAK-preserved (0.005%) or PF bimatoprost–timolol eye 

drops (bimatoprost 0.03%–timolol 0.5%; Allergan, Irvine, CA, USA) prior to the start of the 

study and switched to PF tafluprost–timolol eye drops (tafluprost 0.0015%–timolol 0.5%; 

Santen Pharmaceutical Co., Ltd, Osaka, Japan).  

MATERIALS AND METHODS

Study design

This was an open-label, phase IV clinical study (EudraCT registration number: 

2014-005273-37) conducted at 16 centres in Finland, Germany, Italy and the United 

Kingdom (UK) from June 2015 through to May 2016. The study was reviewed and approved 

by the appropriate Independent Ethics Committees in the participating countries and 

conducted in accordance with the Good Clinical Practice guidelines of the International 

Council on Harmonisation and the ethical principles of the Declaration of Helsinki.

Patient population

Patients included in this study were aged ≥18 years, diagnosed with OH or OAG, inclusive of 

both primary OAG and pseudoexfoliation glaucoma, and treated with bimatoprost–timolol in 

the evening (BAK-preserved or PF single-dose formulation) in one or both eyes for ≥4 weeks 

before screening. Patients presented at screening with conjunctival redness/hyperaemia of 

at least moderate severity (grade ≥2) in at least one treated eye and ≥one ocular symptom of 

at least mild severity (grade ≥2) in either eye. Exclusion criteria included: use of more than 

two active medicinal agents to treat OH or OAG in the 6 months prior to screening; anterior 

chamber angle grade <2 (Shaffer classification) in either treated eye; and any corneal 

abnormality or other condition preventing applanation tonometry, including prior refractive 
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eye surgery and IOP >21 mmHg in the treated eye(s) at screening. A full list of inclusion and 

exclusion criteria is presented in supplementary table S1.

Treatments and assessments

Eligible patients had used BAK-preserved or PF bimatoprost–timolol (bimatoprost 0.03%–

timolol 0.5%) eye drops in the evening for ≥4 weeks prior to screening. Study treatment kits, 

containing PF tafluprost–timolol eye drops (tafluprost 0.0015%–timolol 0.5%) in unit-dose 

containers, were dispensed to patients at the screening visit. Patients were not blinded to 

treatment because an open-label design could not be avoided owing to differences in 

packaging between BAK-preserved and PF bimatoprost–timolol and PF tafluprost–timolol. 

Each patient instilled one drop of tafluprost–timolol once daily at 21:00 (±1 hour) in the 

affected eye(s) for 12 weeks. Drug accountability documentation and dosing data from case 

report forms were used to assess treatment compliance. Patients were assessed at 

screening, and at 2, 6 and 12 weeks post screening. After Week 12, a post-study visit was 

scheduled, and the investigator was free to prescribe any IOP-lowering medication.

Ocular signs and symptoms

Ocular signs and symptoms were assessed at every visit and were defined by the criteria 

described in supplementary table S2. Ocular symptoms were evaluated per patient and 

treated eyes were considered together. Ocular signs were analysed in the worst eye 

designated for each sign at screening. The co-primary endpoints were changes from 

screening in conjunctival hyperaemia and worst ocular symptom at Week 12. The severity of 

conjunctival hyperaemia was assessed from screening through to Week 12. Use of the Ora 

CalibraTM Redness Scale #6.0 (0–4 scale) was made under licence from Ora, Inc. Patients 

indicated their perceived worst ocular symptom at screening.

Secondary endpoints were changes from screening in ocular signs and symptoms, other 

than conjunctival hyperaemia, at Week 12. The patient was asked about each symptom by a 
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leading question, with symptoms graded 0 (none), 1 (trace), 2 (mild), 3 (moderate) or 4 

(severe). A total symptom score (0–20) was calculated. Fluorescein tear break-up time was 

assessed by examination of tear film under a slit lamp following instillation of 2 μL of non-

preserved 2% sodium fluorescein dye to the eyes. The time taken (in seconds) to form 

micelles or for dry spots to develop was recorded as the break-up time. Corneal and 

conjunctival fluorescein staining were also evaluated. Using reference pictures (Oxford 

Grading scale) the corneal fluorescein staining and nasal and temporal conjunctival 

fluorescein stainings were scored from 0 to V each. The presence of blepharitis was also 

evaluated, and the severity was graded 0 (none), 1 (mild), 2 (moderate) or 3 (severe). Tear 

production was assessed using the Schirmer-I test for 5 minutes without anaesthesia.

AEs

Treatment-emergent ocular and non-ocular AEs were reported at each post-screening visit. 

The information obtained included event term, report source, the seriousness of the event, 

onset and resolution date, frequency, severity, relation to study drop instillation, location 

(left/right eye, both or not applicable), study drug treatment action, and the investigator’s 

causality assessment of the study treatment and outcome. All AEs were coded using the 

latest Medical Dictionary for Regulatory Activities.

Ocular safety and quality of life

At each visit, IOP was measured in both eyes using Goldmann applanation tonometry; the 

right eye was measured first. Two consecutive measurements were taken to determine the 

mean IOP. If the initial two measurements differed by ≥3 mmHg, then a third measurement 

was taken and the median IOP was determined. Other measures of ocular safety and quality 

of life (QOL) are described in the supplementary information.

Sample size 

A mean change of 0.37 units (SD 1.12) from screening in conjunctival redness/
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hyperaemia was assumed from the previous tafluprost switch studies [11].  Using these 

estimates, it was determined using a paired t-test that 100 patients would be required for a 

power of 90% for conjunctival hyperaemia and >99% for worst ocular symptom. [11,12]. The 

calculations were done using the nQuery Advisor (version 6.0). The paired t-test was initially 

used to calculate sample size. However, the Wilcoxon signed rank test was found to perform 

better for heavy-tailed distributions and was thus used for the primary analysis.. 

Statistical methods

The intention-to-treat (ITT) dataset included all enrolled patients who received at least one

dose of tafluprost–timolol and had at least one post-screening primary outcome 

measurement available. The safety set included all enrolled patients who had at least one 

dose of study treatment and had a subsequent safety measurement. The primary outcome 

measures for ocular signs and symptoms were assessed using the Wilcoxon signed rank 

test. No imputations for missing data were carried out. However, sensitivity analyses using 

the last observation carried forward imputation were carried out for the primary outcome 

measures. The analyses of secondary outcome and IOP measures were completed using 

standard statistical methods for paired data (e.g. McNemar’s test for binary data, Wilcoxon 

signed rank test for ordinal data and the paired t-test for continuous data). For AEs, both 

patient and event counts were calculated, and events leading to discontinuations were 

summarised. Best corrected visual acuity, biomicroscopy, ophthalmoscopy, visual field test, 

drop discomfort and Comparison of Ophthalmic Medications for Tolerability (COMTol) are 

ocular safety and QOL outcomes, which were analysed descriptively.

Patient involvement

No patients were involved in setting the research question or the outcome measures, nor 

were they involved in the design or implementation of this study. There are no plans to 

involve patients in the dissemination of results as the open-label nature of the study meant 

that patients were aware of which medication they received.
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RESULTS

Patient demographics and baseline characteristics 

A total of 126 patients were screened. Of the 123 patients enrolled, two had no 

post-screening data and were excluded; therefore, 121 (98.4%) patients were included in the 

ITT analysis, of which 114 (94.2%) patients completed the study (BAK-preserved, n=71; PF, 

n=43) (figure 1). The safety set comprised of 123 patients. The mean (range) age was 66 

(36–86) years, and more than half of the patients were female (54.5%) (table 1). Of the 

patients, ~70% in both BAK-preserved and PF subgroups had used bimatoprost–timolol for 

at least 6 months; 76 patients had used BAK-preserved (62.8%) and 45 had used PF 

(37.2%) bimatoprost–timolol. Approximately 20% of patients were diagnosed with OH and 

75% with OAG. Most patients (91.7%) required treatment in both eyes.
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Table 1 Demographics and baseline characteristics of enrolled patients

Bimatoprost–timolol Total 
(n=121)

Variable

BAK-
preserved 

(n=76)

PF 
(n=45)

Mean age, years

SD

66.14

10.17

67.02

10.71

66.47

10.34

Sex, n (%)

Male 34 (44.7) 21 (46.7) 55 (45.5)

Female 42 (55.3) 24 (53.3) 66 (54.5)

Race, n (%)

Caucasian 76 (100) 45 (100) 121 (100)

Hyperaemia, n (%) 76 (100) 45 (100) 121 (100)

Hyperaemia grade, mean Ora 

calibra™ redness scale (SD)

2.24 (0.43) 2.30 (0.48) 2.26 (0.45)

Severity of worst ocular symptom, n (%)

Mild 30 (39.5) 17 (37.8) 47 (38.8)

Moderate 39 (51.3) 23 (51.1) 62 (51.2)

Severe 7 (9.2) 5 (11.1) 12 (9.9)

Abnormal ocular signs, n (%)

Fluorescein tear break-up time 52 (68.4) 32 (71.1) 84 (69.4)

Corneal fluorescein staining 63 (82.9) 42 (93.3) 105 (86.8)

Conjunctival fluorescein staining 55 (72.4) 36 (80.0) 91 (75.2)

Blepharitis 32 (42.1) 22 (48.9) 54 (44.6)

Tear secretion/Schirmer test 47 (61.8) 29 (64.4) 76 (62.8)
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Abnormal ocular symptoms, n (%)

Irritation/burning/stinging 55 (72.4) 32 (71.1) 87 (71.9) 

Foreign body sensation 41 (53.9) 19 (42.2) 60 (49.6) 

Tearing 31 (40.8) 25 (55.6) 56 (46.3) 

Itching 36 (47.4) 26 (57.8) 62 (51.2) 

Dry eye sensation 49 (64.5) 28 (62.2) 77 (63.6) 

Please refer to supplementary table S2 for criteria of abnormal signs and symptoms. 

BAK, benzalkonium chloride; PF, preservative-free; SD, standard deviation.

Changes to signs and symptoms

A significant improvement was observed in the severity of both conjunctival hyperaemia and 

worst ocular symptom compared with screening after switching from bimatoprost–timolol to 

tafluprost–timolol (p<0.001 at Weeks 2, 6 and 12). The mean ± standard deviation grade of 

conjunctival hyperaemia for all patients decreased from 2.26±0.45 at screening to 0.94±0.64 

at Week 12 (a mean reduction of 58.5%) (figure 2A). The percentage of patients with 

conjunctival hyperaemia significantly reduced from 76 (100%) and 45 (100%) patients at 

screening in BAK-preserved and PF bimatoprost–timolol groups, respectively, to 47 (66.2%) 

and 31 (72.1%) at Week 12 (figure 2B). All patients identified a worst ocular symptom at 

screening, which was at least mild in severity; the number of patients with the identified 

symptom was reduced to 47 (41.2%) at Week 12. The number of patients with moderate and 

severe worst ocular symptom decreased from 62 (51.2%) and 12 (9.9%) at screening, to 11 

(9.6%) and one (0.9%) at Week 12, respectively (figure 2C). In the BAK-preserved and PF 

bimatoprost–timolol subgroups, the number of patients with moderate and severe worst 

ocular symptom decreased from 46 (60.5%) to five (7.0%) patients and from 28 (62.2%) to 

seven (16.3%) patients, respectively (figure 2D).

The frequencies of abnormal ocular signs and symptoms were significantly reduced at Week 

12 after switching from bimatoprost–timolol to tafluprost–timolol (p<0.012 for signs and 
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p<0.001 for symptoms) (figures 3A, B, C and D). For ocular signs, the greatest relative 

reductions from screening were observed in tear secretion (screening, 62.8%; Week 12, 

37.7%) and blepharitis (screening, 44.6%; Week 12, 27.2%). For ocular symptoms, all 

relative reductions were over 50%, and the greatest were observed in foreign body 

sensation (screening, 49.6%; Week 12, 20.2%) and itching (screening 51.2%; Week 12, 

21.9%).

AEs

Overall, 70 treatment-emergent AEs based on the safety dataset (n=123) were reported by 

41 (33.3%) patients during the study, of which 15 events in 12 (9.8%) patients were ocular 

and 55 events in 34 (27.6%) patients were non-ocular (table 2). Only 12 AEs in ten (8.1%) 

patients were classified as being related to tafluprost–timolol. Two patients had serious AEs: 

worsening of arterial branch occlusion (resolved after 4 weeks) and paroxysmal atrial flutter 

with high-grade atrioventricular block (resolved in 2 days); both of which were adjudicated by 

the investigator and sponsor to be unrelated to tafluprost–timolol treatment. A total of five 

patients discontinued the study because of AEs, which were: two cases of moderate 

increase in IOP; moderate pruritus and eye pruritus, a moderate urticaria; and a severe 

increase in lacrimation. There were no deaths during the study.
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Table 2 The occurrence of related and unrelated ocular and non-ocular AEs in patients 

(n=123) after switching from bimatoprost–timolol to tafluprost–timolol

MedDRA preferred term Mild/moderate Severe

Related ocular AEs

Lacrimation increased 0 1

IOP increased  3 0

Eye pruritus 1 0

Pruritus 1 0

Eyelid irritation 1 0

Related non-ocular AEs

Urticaria 1 0

Abdominal pain upper 1 0

Dysgeusia 1 0

Headache 1 0

Somnolence 1 0

Unrelated ocular AEs in ≥2 patients

Ocular hyperaemia 1 1

Unrelated non-ocular AEs in ≥2 patients

Headache 10 0

Nasopharyngitis 4 0

Pyrexia 3 0

Rhinitis   3 0

Cough 3 0

Arthralgia 2 0

Back pain   2 0

AE, adverse event; IOP, intraocular pressure; MedDRA, Medical Dictionary for Regulatory Activities.
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Ocular safety and QOL

At screening, IOP was well controlled with bimatoprost–timolol treatment (n=123; mean IOP 

15.9±2.1 mmHg); this was sustained at Week 12 (n=114; mean IOP 16.3±2.3 mmHg) and 

was clinically insignificant and statistically non-inferior compared with screening 

(0.34 mmHg; 95% upper limit 0.86 mmHg; P=0.134). IOP was maintained at ≤21 mmHg for 

>97% of patients and ≤18 mmHg for >80% of patients. Other results for ocular safety and 

QOL are described in the supplementary information (table S3).

DISCUSSION

Medical treatment of glaucoma aims to maintain patients’ visual function and QOL; however, 

nearly all patients with glaucoma will require a combined therapy to attain a greater than 

30% 24-hour IOP reduction.[13, 14] Currently there are only two PF prostaglandin–timolol 

formulations available: PF bimatoprost–timolol and tafluprost–timolol. In this study, the 

effects of switching from bimatoprost–timolol to tafluprost–timolol on signs and symptoms of 

OSD and the effect of these changes in QOL were evaluated.

The study met both co-primary endpoints showing significant improvements in conjunctival 

hyperaemia and worst ocular symptom from screening to Week 12. No statistical evidence of 

heterogeneity in the occurrence of ocular signs and symptoms was found between prior 

BAK-preserved and PF bimatoprost–timolol. This study has shown that patients receiving 

bimatoprost–timolol who present with signs and symptoms of OSD benefit from switching to 

tafluprost–timolol. Control of IOP was maintained, and there were no reports of unexpected 

AEs related to tafluprost–timolol or significant findings in ocular safety during the study. In 

this study, both the preserved and PF groups experienced a reduction in overall signs and 

symptoms. These results agree with a previous study, which found that the severity of both 

conjunctival hyperaemia and punctuate keratitis was significantly higher with bimatoprost 

than tafluprost (p<0.02 and p<0.04 respectively) [10]. Additionally, these results agree with a 

previous double-blind phase III study where no significant differences in safety and 
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tolerability between BAK-preserved and PF bimatoprost–timolol were observed except for 

more frequent skin pigmentation with PF bimatoprost–timolol.[9] The observed ocular 

surface abnormalities and improved tolerability may thus be related to the prostamide-

mimetic properties of bimatoprost as opposed to the preservative component of the 

bimatoprost–timolol formulation. However, there are studies that suggest that BAK may have 

a significant role in causing tolerability issues with PGA monotherapy despite once-daily 

dosing. A recent meta-analysis of two Phase 3 studies including 339 patients who had 

switched from BAK-preserved latanoprost to PF tafluprost resulted in significant reductions 

in ocular signs and symptoms.[11] Timolol treatment has been shown to induce only minimal 

hyperaemia or irritation in the eye.[6] In this study, the percentage of symptom-free patients 

increased by Week 12 concomitantly with improved ocular tolerability as reported in the 

COMTol questionnaire after switching from bimatoprost–timolol to tafluprost–timolol. This 

agrees with a previous study that found an association between advanced OSD and poorer 

glaucoma-related QOL than in patients without OSD.[15] The aforementioned study also 

reported that OSD was associated with higher daily doses of BAK. 

This study had several limitations. This was not a randomised controlled trial, and there was 

a potential for selection bias; however, a parallel-group (randomised) design with 

bimatoprost–timolol was considered unethical, because the patients would have continued 

using medication that caused them notable ocular intolerance. An open-label design could 

not be avoided for this study because the packages of BAK-preserved and PF bimatoprost–

timolol and PF tafluprost–timolol were not identical. IOP readings were unmasked and may 

also have been subject to bias. ‘Regression toward the mean’ is the observation that if a 

variable is extreme on the first measurement, it will tend to be closer to the average on its 

second measurement. This may have introduced reduction in some ocular signs and should 

also be considered in the interpretation of these results. Compliance is likely to be higher in 

a study setting, and so these results may not be reflective of a real-world setting. Treatment 

persistence could not be investigated thoroughly because PF tafluprost–timolol was only 
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commercially available for 26 patients in two of the participating countries (UK and Finland) 

at the time of the study.

In conclusion, switching from bimatoprost–timolol to tafluprost–timolol yielded clinical 

benefits in the presence of signs and symptoms of OSD in patients with OH and OAG over 

12 weeks. Tafluprost–timolol provides a potential alternative treatment option for patients 

with OH or OAG. 
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Figure 1 Patient disposition by previous bimatoprost–timolol treatment. After initial 

screening, three patients did not meet the inclusion criteria. A total of nine (7.4%) patients 

discontinued the study; five discontinued because of AEs and four withdrew from the study. 

BAK, benzalkonium chloride; PF, preservative-free.

Figure 2 Comparison of Week 12 outcomes with screening in conjunctival hyperaemia 

and worst ocular symptom after switching from bimatoprost–timolol to tafluprost–timolol (A) 

change in conjunctival hyperaemia from screening (n=121) to Week 12 (n=114); (B) 

breakdown of changes in conjunctival hyperaemia severity by subgroup at Week 12 

compared with screening. One patient in the ITT dataset violated inclusion criterion 2 and 

only had mild conjunctival hyperaemia at screening; (C) severity of worst ocular symptom at 

screening and Week 12 in all patients; and (D) changes in severity of worst ocular symptom 

by subgroup at Week 12 compared with screening. BAK, benzalkonium chloride; ITT, 

intention-to-treat; PF, preservative-free.

Figure 3 Secondary endpoints (A) abnormal ocular signs at screening (n=121); (B) 

abnormal ocular signs at Week 12 (n=114); (C) abnormal ocular symptoms at screening; (D) 

abnormal ocular symptoms at Week 12. BAK, benzalkonium chloride; PF, preservative-free.
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Patient disposition by previous bimatoprost–timolol treatment. After initial screening, three patients did not 
meet the inclusion criteria. A total of nine (7.4%) patients discontinued the study; five discontinued because 

of AEs and four withdrew from the study. BAK, benzalkonium chloride; PF, preservative-free. 
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Comparison of Week 12 outcomes with screening in conjunctival hyperaemia and worst ocular symptom 
after switching from bimatoprost–timolol to tafluprost–timolol (A) change in conjunctival hyperaemia from 
screening (n=121) to Week 12 (n=114); (B) breakdown of changes in conjunctival hyperaemia severity by 
subgroup at Week 12 compared with screening. One patient in the ITT dataset violated inclusion criterion 2 
and only had mild conjunctival hyperaemia at screening; (C) severity of worst ocular symptom at screening 
and Week 12 in all patients; and (D) changes in severity of worst ocular symptom by subgroup at Week 12 

compared with screening. BAK, benzalkonium chloride; ITT, intention-to-treat; PF, preservative-free. 
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Secondary endpoints (A) abnormal ocular signs at screening (n=121); (B) abnormal ocular signs at Week 12 
(n=114); (C) abnormal ocular symptoms at screening; (D) abnormal ocular symptoms at Week 12. BAK, 

benzalkonium chloride; PF, preservative-free. 
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METHODS 

Inclusion and exclusion criteria 

The full inclusion and exclusion criteria are summarised in table S1. 

Supplementary table S1 Inclusion and exclusion criteria 

Inclusion Exclusion 

OH or OAG diagnosis (IOP ≤21 mmHg on 

medication) 

≥2 OH or OAG treatments or ocular 

surgery within 6 months prior to 

screening 

Prior treatment with preserved or PF 

bimatoprost–timolol FDC eye drops for ≥4 

weeks before screening and grade ≥2 

(moderate) conjunctival hyperaemia in one 

treated eye 

Grade <2 anterior chamber angle, angle 

closure glaucoma or secondary glaucoma 

other than PEX 

≥1 grade 2 (mild) ocular symptom  Use of other preserved drops within 2 

weeks prior to screening 

Best corrected ETDRS visual acuity score of 

+0.6 logMAR or better in both eyes 

Corneal abnormality or prior refractive 

surgery 

Aged 18 years or over Females who are pregnant, nursing or 

planning a pregnancy, or females of 

childbearing potential who are not using a 

reliable method of contraception 

Provided written informed consent Anterior chamber angle in either eye to 

be treated less than grade 2 according to 

Schaffer classification as measured by 

gonioscopy 

 IOP greater than 21 mmHg in treated 

eye(s) at screening 

 Use of preserved eye drops (other than 

bimatoprost–timolol) including artificial 

tears at screening or within 2 weeks prior 

to screening visit   

ETDRS, early treatment diabetic retinopathy study; FDC, fixed-dose combination; IOP, intraocular 

pressure; logMAR, Logarithm of the Minimum Angle of Resolution; OAG, open-angle glaucoma; OH, 

ocular hypertension; PEX, pseudoexfoliation; PF, preservative-free.   
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Assessment of abnormal ocular signs and symptoms 

Abnormal signs and symptoms were defined by the criteria shown in table S2. 

Supplementary table S2 Grading criteria of abnormal ocular signs and symptoms 

investigated in this study  

Ocular sign Units/grades Abnormal 

Fluorescein tear break-up time  Seconds*  <10 seconds 

Corneal fluorescein staining 0–V† ≥I 

Conjunctival fluorescein staining 0–X‡ ≥II 

Blepharitis 0–3§ ≥1 

Conjunctival hyperaemia 0–4¶ ≥1 

Tear production mmǁ  ≤10 mm 

Ocular symptom Grades Abnormal 

Irritation/burning/stinging 0–4**  ≥2 

Foreign body sensation 0–4** ≥2 

Tearing 0–4** ≥2 

Itching 0–4** ≥2 

Dry eye sensation 0–4** ≥2 

Treated eyes were considered together for ocular symptoms whereas ocular signs 

were evaluated by eye; the eye with the worse grade at screening was analysed. 

*Slit-lamp microscope. †Oxford grading scale (0–V). ‡Combined nasal (0–V) and temporal (0–V) 

score by Oxford grading scale. §0=none, 1=mild, 2=moderate and 3=severe. ¶Ocular redness scale; 

used under license from Ora, Inc., Andover, MA, USA; 0=none, 1=mild, 2=moderate, 3=severe and 

4=very severe; half grades were allowed. ǁSchirmer’s test; **0=none, 1=trace, 2=mild, 3=moderate 

and 4=severe. 
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Ocular safety and quality of life 

Best corrected visual acuity was measured at each visit using an Early Treatment Diabetic 

Retinopathy Study chart, and the Logarithm of the Minimum Angle of Resolution (logMAR) 

scores were calculated. The base logMAR value is the value of the last line in which a letter 

was read correctly (>0.2 logMAR score was considered abnormal). A biomicroscopic 

assessment of the lids, conjunctiva, cornea, anterior chamber and iris was performed at all 

visits. Evaluations were graded as mild, moderate, severe or not applicable. The 

biomicroscopic assessment of the lens was performed at screening, Week 12 and post 

study. Ophthalmoscopy examinations of the vitreous, retina and the optic nerve with the 

pupil dilated were performed at screening and Week 12. The findings were graded for 

severity as 1 (mild), 2 (moderate) and 3 (severe). This was repeated at the post-study visit 

for treatment-related abnormalities at Week 12. Visual field testing was performed using the 

Humphrey 24-2/30-2 (full threshold or Swedish interactive threshold algorithm standard) or 

Octopus G2 program (normal or dynamic strategy) with one test used consistently in each 

patient. Visual field testing was assessed for changes between screening and the post-study 

visit and was graded for severity as 1 (mild), 2 (moderate) and 3 (severe). Drop discomfort 

was assessed using a four-point scale as 1 (mild), 2 (moderate) and 3 (severe). Quality of 

life (QOL) was evaluated using the Comparison of Ophthalmic Medications for Tolerability 

(COMTol) questionnaire[1] at all visits up to Week 12. The questionnaire consisted of 11 

questions, which scored discomfort from 0 to 5–6, and was divided into five side-effect 

domains (ocular symptoms, taste, vision, accommodation and brow ache), three 

activity-limitation domains (driving, reading and moderate activities) and five global 

assessments (preference, effect of side effects on QOL, effect of activity limitations on QOL, 

compliance and satisfaction).  
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RESULTS 

Ocular safety and QOL 

At Week 12, there were no clinically relevant changes in visual acuity (deterioration by 0.2 

LogMAR) attributable to tafluprost–timolol treatment and no severe biomicroscopy or 

ophthalmoscopy—including visual field—findings. The number of patients that did not report 

drop discomfort increased from 28 (22.8%) patients at screening (n=123) to 61 (53.5%) at 

Week 12 (n=114). Worsening of drop discomfort at Week 12 was observed in 6 (5.3%) 

patients and improvement was observed in 65 (57.0%) patients (p<0.001).  

 

By Week 12, the COMTol questionnaire indicated that more patients were symptom-free for 

common ocular side effects and activity limitations compared with screening (supplementary 

table S3). Overall, 62.0% of the patients whose QOL was affected by the side effects that 

were prevalent at screening (n=123) reported improved QOL at Week 12 (n=114) because 

of alleviated side effects. Accordingly, 66.7% of patients reported improved QOL owing to 

decreased activity limitations. Approximately 66% of patients in the prior benzalkonium 

chloride (BAK) bimatoprost–timolol and 51% of patients in the prior preservative-free (PF) 

bimatoprost–timolol group preferred tafluprost–timolol. Only 12% and 13% preferred BAK 

and PF bimatoprost–timolol, respectively. The remaining patients had no preference. 

Satisfaction with medication increased after switching from bimatoprost–timolol to tafluprost–

timolol. The number of patients who were totally or very satisfied increased from 41 (33.3%) 

at screening to 84 (73.7%) at Week 12. Fewer patients in the BAK bimatoprost–timolol group 

were totally or very satisfied with medication than in the PF bimatoprost–timolol group at 

screening (25.0% and 46.8%, respectively). By Week 12, satisfaction in both groups had 

improved substantially compared with screening (77.5% and 67.4%, respectively). 

Compliance during the final 2 weeks of the study improved after switching from bimatoprost–

timolol to tafluprost–timolol. The number of patients who claimed not to miss a dose 

increased from 89.4% at screening to 94.7% at Week 12. 
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Supplementary table S3 The percentage of patients without symptoms or limitations after switching from bimatoprost–timolol to tafluprost–

timolol  

Symptom-free patients, n (%) 

Screening Week 12 

BAK-preserved PF Total BAK-preserved PF Total 

Burning/stinging 14 (18.4) 10 (21.3) 24 (19.5) 33 (46.5) 23 (53.5) 56 (49.1) 

Redness 8 (10.5) 8 (17.0) 16 (13.0) 32 (45.1) 19 (44.2) 51 (44.7) 

Itchy eyes 31 (40.8) 14 (29.8) 45 (36.6) 37 (52.1) 20 (46.5) 57 (50.0) 

Discharge from eyes 45 (59.2) 31 (66.0) 76 (61.8) 62 (87.3) 34 (79.1) 96 (84.2) 

Swelling of eyelids 57 (75.0) 38 (80.9) 95 (77.2) 62 (87.3) 42 (97.7) 104 (91.2) 

Dry eyes 21 (27.6) 15 (31.9%) 36 (29.3) 37 (52.1) 18 (41.9) 55 (48.2) 

Tearing 34 (44.7) 21 (44.7) 55 (44.7) 47 (66.2) 27 (62.8) 74 (64.9) 

Bitter taste 62 (81.6) 43 (91.5) 105 (85.4) 68 (95.8) 40 (93.0) 108 (94.7) 

Unusual taste 70 (92.1) 43 (91.5) 113 (91.9) 69 (97.2) 42 (97.7) 111 (97.4) 

Blurred vision 34 (44.7) 27 (57.4) 61 (49.6) 52 (73.2) 32 (74.4) 84 (73.7) 

Dimming of vision 62 (81.6) 39 (83.0) 101 (82.1) 65 (91.5) 40 (93.0) 105 (92.1) 

Trouble seeing at night 48 (63.2) 33 (70.2) 81 (65.9) 62 (87.3) 39 (90.7) 101 (88.6) 

Difficulty in focusing 49 (64.5) 32 (68.1) 81 (65.9) 59 (83.1) 36 (83.7) 95 (83.3) 
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Trouble in reading 51 (67.1) 31 (66.0) 82 (66.7) 59 (83.1) 36 (83.7) 95 (83.3) 

Brow ache 68 (89.5) 44 (93.6) 112 (91.1) 68 (95.8) 41 (95.3) 109 (95.6) 

Limitation-free patients 

Day driving 42 (79.2) 23 (63.9) 65 (73.0) 43 (87.8) 30 (93.8) 73 (90.1) 

Night driving 30 (71.4) 16 (64.0) 46 (68.7) 36 (90.0) 22 (95.7) 58 (92.1) 

Reading newspaper 55 (74.3) 34 (73.9) 89 (74.2) 64 (92.8) 41 (95.3) 105 (93.8) 

Reading other 55 (75.3) 32 (74.4) 87 (75.0) 64 (92.8) 38 (7.4) 102 (94.4) 

Carrying groceries 72 (97.3) 37 (84.1) 109 (92.4) 69 (100.0) 41 (97.6) 110 (99.1) 

Climbing stairs 72 (96.0) 36 (80.0) 108 (90.0) 71 (100.0) 41 (100.0) 112 (100.0) 

Walking blocks 66 (91.7) 37 (84.1) 103 (88.8) 67 (98.5) 41 (100.0) 108 (99.1) 
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