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FKLOGUHQ QRW RQ $57 > @ %DVHG RQDNWXIPMDH EHBEMQGWRB/LIER[VKREZHG VLJIQLILF
UHVHDUFKHUV IRXQG WKDW +,9 LQIHFW H4G 9SIDQIW E ALFS® G\ 8 XRO® W5 R @ HZUL IVHRIRAMNH P R O OD
OLNHO\ WR EH RQ DVWKPD PHGLFDWLW®HBRPADWB® MR HUYH QIHEMWMIGRQVKLS EF
SDUWLFLSDQWY QRW RQ $57 KD]DUG UDMH®O DQ6 VXSSQHVEEUWLR@EWREKIHE 7 FHOC
VWXG\ DQDO\]JHG DVWKPD PHGLFDWLRQ WK/RZB® ,JROMRZH®SY ZBUSIDHQ/H FDSHBVVQ +,

ERUQ LQ SUH $57 HUD 7KH SUHYDOHQFHSRU\D VLK WN G IOFRIW,UR Q8 XPG1 D W YV
\HDUV RI DJH LQ WKLV JURXS ZDV KLJKHELLIGIUHREAI ERAWAES FH\DIHFILPISMQWNURQJ ZK
$57 FRPSDUHG WR WKRVH QRW RQ $5%,'®50RJ ,J8,8 PO 7KK YV s S

UHVHDUFKHUV K\SRWKHVL]HG WKDW ORWORR & KRZHDO OWKD® X QW OHIYWBE® ZKBUH LP
LQIHFWHG FKLOGUHQ LV SURWHFWLYH BURUQWWVDRY KPQOGC DRGYEFDDFWKWH HYDBW F
SRWHQWLDO ULVN IDFWRU IRU DVWKPD GQRWWR QPRPPXQ@Q@GHWHNMRRRGN LMWV EZRKHB BI8U FH
7 FHOOV 6LPLODU UHVXOWYV ZHUH VHH@HRUBDVHDUDQE UD ® WIHAUOML R/QWXEGQ Rl KHO S

(SLGHPLRORJ\ 6XQQ\YDOH OROXPH k .VVXH K
,661 (&5 DQ 2SHQ $FFHVYV '



VIQWKHVLYVY > @ ORUH UHFHQWO\ ,J( OHYHOV KDYH EHHQ VKRZQ WR EH
SRVLWLYHO\ DVVRFLDWHG ZLWK VSXWXP HRVLQRSKLO FRXQW LQ D FRKRUW RI

+,9 LQIHFWHG SDUWLFLSDQWY > @ $Q ROGHU VWXG\ IRXQG HOHYDWHG ,J(
OHYHOV WR EH LQGHSHQGHQW SUHGLFWRUV RI EURQFKLDO K\SHU UHVSRQVLYHQHV\
EDVHG RQ PHWKDFKROLQH FKDOOHQJH S > @ 7KXV WKH FOLQLFDO
VLIQLILFDQFH RI HOHYDWHG ,J( OHYHOV LQ +,9 LQIHFWHG LQGLYLGXDOV QHHGV WR
EH IXUWKHU LQYHVWLIJDWHG DORQJ ZLWK WKH UHODWLRQVKLS EHWZHHQ HOHYDW!
,J( OHYHOV DQG DVWKPD LQ +,9 )XWXUH UHVHDUFK IRFXVLQJ RQ FRUUHODWLRQ
EHWZHHQ HOHYDWHG ,J( OHYHOV DQG SXOPRQDU\ IXQFWLRQ DQG
LOWHUYHQWLRQV WR GHFUHDVH WKH ,J( OHYHOV LQ +,9 LQIHFWHG LQGLYLGXDOV
FRXOG SURYLGH IXUWKHU LQVLJKW LQWR WKH UROH RI ,J( LQ WKLV SRSXODWLRQ

5HFHQW VWXGLHV DOVR SURYLGH HYLGHQFH IRU LQYROYHPHQW RI RWKHU
LQIODPPDWRU\ PHGLDWRUV LQ WKH GHYHORSPHQW RI DVWKPD LQ +,9 ,Q WKH
FRKRUW RI +,9 LQIHFWHG SDUWLFLSDQWY GLVFXVVHG DERYH GRFWRU
GLDJQRVHG DVWKPD DSSHDUHG WR EH PRUH FRPPRQ LQ SDUWLFLSDQWYV ZLWK
KLIJK VSXWXP LQWHUOHXNLQ ,/ ZLWK DVWKPD LI KLJK ,/ YV

ZLWK DVWKPD LI ORZ .,/ S DQG KLJK UHJXODWHG RQ
DFWLYDWLRQ QRUPDO 7 FHOO H[SUHVVHG DQG VHFUHWHG 5%$17(6 YV

s > @ 7KH DVVRFLDWLRQ EHWZHHQ ,/ DQG 5$17(6 ZLWK
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ZRPHQ WKH +20$ ,5 DQG %0, ZHUH vwihd
IDFWRUV IRU $+5 DIWHU DGMXVWPHQW ERUD
+20% ,5 DQG $+5 DJDLQ EHFDPH LQVLJQLRGH
DJH DQG %0, ,QVXOLQ UHVLVWDQFH L\ORPXRD
SRSXODWLRQ EHFDXVH RI WKH KLJK SUHY¥bOHLFE
SRSXODWLRQ 5HFHQW HVWLPDWHV RI GEHREYE
+,9 LQIHFWHG LQGLYLGXDOV DQG a LY HoHUR &
$57 > @ ,Q DGGLWLRQ PHWDEROLF FKDWIYVDWERS
KDYH EHHQ NQRZQ WR FDXVH OLSRK\SHU s R\ o R F @Dﬁ.WWLFQFWlKM%%PWK
LQIODPPDWLRQ > @ %LURQ HW DO |R>‘§@@”—b’QsY\U\44Yb>bVM%'#1 R VEPWEERGHH GV WR
VIQGURPH RI LQ FURVV VHFWLRQD&HWRELVERY WKDW QHRPwWMRE GHYHORSPHQ)
LQGLYLGXDOV VWDUWHG RQ $57 ZLWK DSHHIFHRY EXQ PRIERY RIDWRROW KV RI
WUHDWPHQW > @ 7KH UHVHDUFKHUV FRQFOXGHG WKDW +,9 LQIHFWHG
LQGLYLGXDOV RQ $57 DUH DW KLJK BHHVNURIQFRPSOLFDWLRQV OLNH
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DUHD QHHG WR H[SORUH WKH UHODWLRQV Klog WeHWVZAA EQVXOLQoHH kY, WP QRHs xB R
DVWKPD LQ +,9 LQIHFWHG LQGLYLGXDOV LQFAXSLOIUVR %YV ¥RaEMhbRT] SY H YR BbQ FH
Rl1 $+5 LQ +,9 LQIHFWHG SRSXODWLRQ ZLWk MW kp Uit @RIQO/I-HD@ \/WKI'."Ij-WLRQ" 5H
UHVSRQVH WR WUHDWPHQW *HRUJH .0 QDWVV +XDQBFLXUYRD ORUULV $

7UHDWPHQW RI $VWKPD LQ +,9 ,QIHFWLRQ

&XUUHQW DVWKPD WUHDWPHQWY XVHG LQ WKH JHQHUDO SRSXODWLRQ KDYH
QRW EHHQ WHVWHG LQ WKH +,9 LQIHFWHG SRSXODWLRQ ,I +,9 LQIHFWHG
LQGLYLGXDOV KDYH GLIIHUHQW PHFKDQLVPV RI DVWKPD WKDQ WKH JHQHUDO
SRSXODWLRQ WKHQ FXUUHQW WKHUDSLHV PD\ EH OHVV HIIHFWLYH SDUWLFXODUO\
+,9 RU $57 DUH LQYROYHG LQ SDWKRJHQHVLV ,Q DGGLWLRQ WKHUH DUH
VHYHUDO LQWHUDFWLRQV RI FRQFHUQ LQ WKH +,9 LQIHFWHG SRSXODWLRQ
LQFOXGLQJ LQFUHDVHG FRPSOLFDWLRQV Rl LQKDOHG FRUWLFRVWHURLGV ,&6
VXFK DV FDQGLGLDVLVY WXEHUFXORVLV DQG EDFWHULDO SQHXPRQLD > @ 7KH
725&+ WRZDUGVY D UHYROXWLRQ LQ &23' KHDOWK VWXG\ LQ &23'

WUHDWPHQW VWXGLHG DGYHUVH HIIHFWV RI FRPELQDWLRQ WKHUDS\ ZLWK
VDOPHWHURO DQG IOXWLFDVRQH FRPSDUHG WR WKH SODFHER JURXS > @ 7KH
VWXG\ IRXQG WKDW SUREDELOLW\ RI GHYHORSLQJ EDFWHULDO SQHXPRQLD GXULQJ
WKH \HDU IROORZ XS ZDV JUHDWHU LQ FRPELQDWLRQ WKHUDS\ JURXS WKDQ

WKH SODFHER JURXS YV s 7XEHUEXORVLV ULVN PD\

DOVR EH LQFUHDVHG ,Q D VWXG\ RI SDUWLFLSDQWY ZLWK LQKDOHG
UHVSLUDWRU\ PHGLFLQH XVH WKH XVH RI ,&6 ZDV DVVRFLDWHG ZLWK DQ
LQFUHDVHG UDWH RI 7% GLDJQRVLV DGMXVWHG 25 &,

S > @ 7KH +,9 LQIHFWHG SRSXODWLRQ LV OLNHO\ DW LQFUHDVHG ULVN

RI VXFK FRPSOLFDWLRQV ZLWK ,&6 WKHUDS\ )XUWKHUPRUH $57 FDQ OHDG WR
VAVWHPLF VLGH HIIHFWV RI ,&6 3KDUPDFRORJLF VWXGLHV DQG FDVH UHSRUWYV
SURYLGH HYLGHQFH WKDW FRPELQDWLRQ Rl ULWRQDYLU DQG IOXWLFDVRQH FDQ
OHDG WR V\PSWRPV Rl &XVKLQJdV VIQGURPH DQG DGUHQDO LQVXIILFLHQF\

DQG WKH FRPELQDWLRQ WUHDWPHQW LV FRQWUDLQGLFDWHG LQ +,9 LQIHFWHG
LQGLYLGXDOV > @ 7KH LQWHUDFWLRQ EHWZHHQ WKHVH PHGLFDWLRQV LV OLNHO\
VHFRQGDU\ WR WKH &<3 $ V\WVWHP DQG RWKHU LQKDOHG FRUWLFRVWHURLGYV
DOVR DUH VXEVWUDWHV RI &<3 $ ZKLFK LV LQKLELWHG E\ ULWRQDYLU ,W LV
SRVVLEOH WKDW WKHUH DUH LQWHUDFWLRQV EHWZHHQ ULWRQDYLU DQG RWKHU
LQKDOHG FRUWLFRVWHURLGVY DW KLJKHU GRVHV 7KHVH LPSRUWDQW WUHDWPHQW
FRQVLGHUDWLRQV VKRXOG EH UHPHPEHUHG LQ WKH +,9 LQIHFWHG SRSXODWLRQ
DQG IXUWKHU UHVHDUFK QHHGY WR GHWHUPLQH HIILFDF\ DQG VDIHW\ Rl FXUUHQW
DVWKPD WUHDWPHQWY LQ WKLV SRSXODWLRQ
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