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Danish Researchers Post Long-Awaited

Aranesp Results—Ever So Discreetly

,Q�%ULHI�
ASCO Members Pick Schilsky As President-Elect;

Five Elected To Society's Board Of Directors

5,&+$5'�6&+,/6.<��DQ�H[SHUW�LQ�JDVWURLQWHVWLQDO�FDQFHUV��FDQFHU�
SKDUPDFRORJ\��DQG�GUXJ�GHYHORSPHQW��ZDV�HOHFWHG�SUHVLGHQW�RI�WKH�$PHULFDQ�
6RFLHW\�RI�&OLQLFDO�2QFRORJ\�IRU�D�RQH�\HDU�WHUP�EHJLQQLQJ�LQ�������+H�ZLOO�
WDNH�RI¿FH�DV�SUHVLGHQW�HOHFW�GXULQJ�$6&2¶V�DQQXDO�PHHWLQJ�LQ�-XQH�

6FKLOVN\� LV� DVVRFLDWH� GHDQ� IRU� FOLQLFDO� UHVHDUFK� DW� WKH�8QLYHUVLW\�
RI�&KLFDJR�3ULW]NHU� 6FKRRO� RI�0HGLFLQH�� 6LQFH� ������ KH� KDV� VHUYHG� DV�
FKDLUPDQ�RI�WKH�&DQFHU�DQG�/HXNHPLD�*URXS�%��DQ�1&,�VSRQVRUHG�FOLQLFDO�
WULDOV� FRRSHUDWLYH� JURXS��+LV� ODERUDWRU\� DQG� FOLQLFDO� UHVHDUFK� KDYH� EHHQ�
FRQWLQXRXVO\�IXQGHG�E\�1&,�VLQFH������

³,W¶V�DQ�KRQRU�WR�KDYH�UXQ�IRU�WKLV�RI¿FH�LQ�WKH�FRPSDQ\�RI�P\�GHDU�
IULHQG�DQG�FROOHDJXH�'U��+\PDQ�0XVV�´�6FKLOVN\�VDLG� LQ�D�VWDWHPHQW��³,�
DP�GHHSO\� FRPPLWWHG� WR�$6&2¶V�PLVVLRQ� RI� LPSURYLQJ� FDQFHU� FDUH� DQG�
SUHYHQWLRQ�DQG�ORRN�IRUZDUG�WR�WKH�RSSRUWXQLW\�WR�VHUYH�$6&2�LQ�WKLV�QHZ�
FDSDFLW\��DQG�WR�ZRUN�WKURXJK�WKLV�JUHDW�RUJDQL]DWLRQ�WR�KHOS�LPSURYH�WKH�
OLYHV�RI�WKRVH�OLYLQJ�ZLWK�FDQFHU�´

6FKLOVN\�� DQ�$6&2�PHPEHU� VLQFH� ������ VHUYHG� RQ� WKH� ERDUG� IURP�
����±������DQG�KDV�VHUYHG�RQ�PDQ\�$6&2�FRPPLWWHHV��)URP������������KH�
ZDV�D�PHPEHU�RI�WKH�(GLWRULDO�%RDUG�IRU�WKH�-RXUQDO�RI�&OLQLFDO�2QFRORJ\�

6FKLOVN\�DOVR�KDV� VHUYHG�DV� FKDLUPDQ�RI� WKH�)'$�2QFRORJLF�'UXJV�
$GYLVRU\�&RPPLWWHH��+H�KDV�EHHQ�D�PHPEHU�RI�WKH�1&,�%RDUG�RI�6FLHQWL¿F�

%\�3DXO�*ROGEHUJ
$� VWXG\� HDJHUO\� DZDLWHG� E\� SK\VLFLDQV�� LQYHVWRUV�� UHJXODWRUV�� DQG�

SD\HUV�DURXQG�WKH�ZRUOG�VKRZHG�D�VLJQL¿FDQWO\�LQIHULRU�WKHUDSHXWLF�RXWFRPH�
IURP�DGGLQJ�$UDQHVS�WR�UDGLDWLRQ�WUHDWPHQW�RI�SDWLHQWV�ZLWK�KHDG�DQG�QHFN�
FDQFHU�

7KH�VWXG\�FRQGXFWHG�E\�WKH�'DQLVK�+HDG�DQG�1HFN�&DQFHU�*URXS�ZDV�
KLJKOLJKWHG�WKUHH�\HDUV�DJR�E\�$UDQHVS¶V�VSRQVRU��$PJHQ�,QF���DV�RQH�RI�D�
VHULHV�RI�ULJRURXV�WULDOV�GHVLJQHG�WR�DVVHVV�WKH�LPSDFW�RI�HU\WKURSRLHWLQ�RQ�
³KDUG�HQGSRLQWV�´�LQFOXGLQJ�VXUYLYDO�DQG�GLVHDVH�SURJUHVVLRQ��

7KH�(32�DJHQWV�ZHUH�DSSURYHG�EDVHG�RQ�WKHLU�DELOLW\�WR�GHFUHDVH�WKH�
QHHG� IRU� EORRG� WUDQVIXVLRQV�� DQG� WKH� TXHVWLRQ�RI� WKHLU� LPSDFW� RQ�GLVHDVH�
UHPDLQV�XQVHWWOHG��

'HVSLWH�WKH�EXLOGXS��HYHQ�LQIRUPHG�REVHUYHUV�KDYH�EHHQ�ODUJHO\�XQDZDUH�
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$PJHQ�'LGQ
W�7HOO�:DOO�6WUHHW
$ERXW�5HVXOWV�2I�'DQLVK�6WXG\�
�&RQWLQXHG�IURP�SDJH���
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(GLWRU�	�3XEOLVKHU��.LUVWHQ�%R\G�*ROGEHUJ
(GLWRU��3DXO�*ROGEHUJ
(GLWRULDO�$VVLVWDQW��6KHOOH\�:KLWPRUH�:ROIH

(GLWRULDO�����������������)D[��������������
32�%R[�������:DVKLQJWRQ�'&������
/HWWHUV�WR�WKH�(GLWRU�PD\�EH�VHQW�WR�WKH�DERYH�DGGUHVV�

6XEVFULSWLRQV�&XVWRPHU�6HUYLFH��������������
32�%R[��������1DVKYLOOH�71�����������
*HQHUDO�,QIRUPDWLRQ�)$4��ZZZ�FDQFHUOHWWHU�FRP

6XEVFULSWLRQ������SHU�\HDU�ZRUOGZLGH��,661������������3XEOLVKHG����
WLPHV�D�\HDU�E\�7KH�&DQFHU�/HWWHU�,QF��2WKHU�WKDQ��IDLU�XVH��DV�VSHFL�
¿HG�E\�8�6��FRS\ULJKW�ODZ���QRQH�RI�WKH�FRQWHQW�RI�WKLV�SXEOLFDWLRQ�PD\�
EH�UHSURGXFHG��VWRUHG�LQ�D�UHWULHYDO�V\VWHP��RU�WUDQVPLWWHG�LQ�DQ\�IRUP�
�HOHFWURQLF��SKRWRFRS\LQJ��RU�IDFVLPLOH��ZLWKRXW�SULRU�ZULWWHQ�SHUPLVVLRQ�
RI�WKH�SXEOLVKHU��9LRODWRUV�ULVN�FULPLQDO�SHQDOWLHV�DQG�GDPDJHV��
)RXQGHG�'HF������������E\�-HUU\�'��%R\G�

WKDW�WKH�'DQLVK�VWXG\�ZDV�WHPSRUDULO\�VWRSSHG�RQ�2FW��
����������DQG�WKDW�WKH�GHFLVLRQ�QRW�WR�UHVXPH�WKH�VWXG\�
ZDV�PDGH�RQ�'HF�����������DQG�SRVWHG�RQ�WKH�:HE�E\�
WKH�SULQFLSDO�LQYHVWLJDWRU��-HQV�2YHUJDDUG���

([SHUWV� VD\� WKDW� WKH� K\SRWKHVLV� XQGHUO\LQJ� WKH�
VWXG\²WKDW�DYRLGDQFH�RI�DQHPLD�ZRXOG�UHVXOW�LQ�D�EHWWHU�
UDGLDWLRQ�HIIHFW²QRZ�DSSHDUV� WR�EH�GLVSURYHG��0RUH�
LPSRUWDQWO\��ORFRUHJLRQDO�IDLOXUH�RQ�WKH�$UDQHVS�DUP�KDG�
LQFUHDVHG�VLJQL¿FDQWO\��$�GHWDLOHG�DQDO\VLV�RI�FDXVHV�RI�
GHDWK�UHPDLQV�WR�EH�FRQGXFWHG��+RZHYHU��LW�DSSHDUHG�
WKDW�QRQ�FDQFHU�UHODWHG�GHDWKV��LQFOXGLQJ�WKRVH�OLQNHG�
WR�WKURPERHPEROLF�HYHQWV��ZHUH�QRW�LQFUHDVHG��

7KH�WH[W�RI�WKH�UHSRUW�DSSHDUV�RQ�SDJH���
7KRXJK�2YHUJDDUG
V�UHSRUW�VWDWHG�WKDW�WKH�FRPSDQ\�

ZRXOG�EH�LQIRUPHG�DERXW�WKH�GLVDSSRLQWLQJ�UHVXOWV��WKH�
WULDO�ZDV�QRW�PHQWLRQHG�LQ�$PJHQ¶V�SXEOLF�GLVFORVXUHV�RU�
LQ�D�-DQ�����FRQIHUHQFH�FDOO�GLVFXVVLQJ�$PJHQ¶V�DQQXDO�
¿QDQFLDO�UHVXOWV��QHDUO\�WZR�PRQWKV�DIWHU�LW�ZDV�SRVWHG�
E\�'DQLVK�LQYHVWLJDWRUV�

³<RX�NQRZ�URXJKO\�DV�PXFK�DERXW� WKLV�DV�ZH�´�
VDLG�5R\�%D\QHV��$PJHQ�YLFH�SUHVLGHQW�IRU�RQFRORJ\�
VXSSRUWLYH� FDUH�� ³:KDW¶V� RQ� WKLV�:HE�SDJH� LV� DOO�ZH�
NQRZ�DW� WKLV� SRLQW��7KLV� LV� D� KLJK�KHPRJORELQ� VWXG\�
FRQGXFWHG� E\� DQ� LQGHSHQGHQW� FRRSHUDWLYH� JURXS� LQ�
'HQPDUN��7KLV�LV�QRW�RXU�VWXG\�´�

%D\QHV�VDLG�KH�FRXOGQ¶W�UHPHPEHU�ZKHQ�$PJHQ�
ZDV� ILUVW� LQIRUPHG� DERXW� WKH� UHVXOWV��+RZHYHU�� WKH�

FRPSDQ\�³FRPPXQLFDWHG�ZLWK�WKH�UHJXODWRU\�DXWKRULWLHV�
ZLWKLQ����KRXUV�RI�JHWWLQJ�WKH�LQIRUPDWLRQ�´�KH�VDLG����

2EVHUYHUV� LQ� RQFRORJ\� DQG�RQ�:DOO� 6WUHHW� VDLG�
WKLV� GHFLVLRQ� QRW� WR� DQQRXQFH� WKH� UHVXOW� LV� SX]]OLQJ��
SDUWLFXODUO\�EHFDXVH�LQ�D�0D\������SUHVHQWDWLRQ�EHIRUH�
WKH�)'$�2QFRORJLF�'UXJV�$GYLVRU\�&RPPLWWHH��$PJHQ�
KLJKOLJKWHG�WKH�'DQLVK�WULDO�DV�RQH�RI�WKH�¿YH�VWXGLHV�WKDW�
ZRXOG�DQVZHU�WKH�HI¿FDF\�TXHVWLRQ�IRU�$UDQHVS��

&RPPHQWLQJ�RQ�$PJHQ¶V�HDUQLQJV�FDOO��:DOO�6WUHHW�
DQDO\VWV�QRWHG�WKDW�WKH\�ZHUH�DZDLWLQJ�WKH�UHVXOWV�RI�WKH�
HI¿FDF\�WULDOV��VSHFL¿FDOO\�PHQWLRQLQJ�WKH�'DQLVK�VWXG\��
³,I�WKH�RXWFRPH�RI�WKHVH�WULDOV�LV�QHJDWLYH«�GRFWRUV�FRXOG�
EH�PRUH�FDXWLRXV�DERXW�XVLQJ�(32�VWLPXODWLQJ�GUXJV�LQ�
FDQFHU�SDWLHQWV�´�D�0HUULOO�/\QFK�DQDO\VW�H[SODLQHG�LQ�
DQ� XSGDWH�� 6LPLODUO\�� D� -DQ�� ��� VOLGH� SUHVHQWDWLRQ� E\�
%HDU�6WHDUQV�OLVWHG�WKH�¿YH�HI¿FDF\�WULDOV�DV�RQJRLQJ��
SUHVXPDEO\�ZLWKRXW�UHDOL]LQJ�WKDW�RQH�RI�WKRVH�WULDOV�KDG�
EHHQ�VWRSSHG�WKUHH�DQG�D�KDOI�PRQWKV�HDUOLHU�

6HYHUDO�:DOO�6WUHHW�VRXUFHV�ZKR�PRQLWRU�$PJHQ�
FRQ¿UPHG�WKDW�WKH\�KDYH�EHHQ�DZDLWLQJ�WKHVH�UHVXOWV�DQG�
ZHUH�QRW�DZDUH�RI�WKHP�XQWLO�KHDULQJ�DERXW�WKH�FORVLQJ�
RI�WKH�WULDO�IURP�WKLV�UHSRUWHU�

$PJHQ¶V� %D\QHV� VDLG� WKH� FRPSDQ\� KDG� QR�
LQIRUPDWLRQ�WR�FRPPXQLFDWH�WR�WKH�¿QDQFLDO�FRPPXQLW\��
³:H�KDYH�QRW� VHHQ� WKH� GDWD�´� KH� VDLG� WR�7KH�&DQFHU�
/HWWHU�� ³:H�GRQ¶W� JHQHUDOO\� FRPPHQW� RQ� WKLUG�SDUW\�
UHSRUWV��:H�GRQ¶W�KDYH�DQ\�VHQVH�RI�KRZ�FRPSOHWH�WKHVH�
GDWD�DUH��RU�ZKDW�DQDO\VHV�RQ�WKHP�KDYH�EHHQ�GRQH�´

7KH� IDFW� WKDW�$PJHQ� OLVWHG� WKH�'DQLVK� VWXG\� LQ�
LWV� �����2'$&�SUHVHQWDWLRQ� GRHVQ¶W�PDNH� LW�PRUH�
VLJQL¿FDQW�WKDQ�RWKHUV��%D\QHV�VDLG��

³:H�OLVWHG�LW�DV�D�VWXG\�WKDW�ZDV�RQJRLQJ�´�KH�VDLG��
³:H�PDGH�LW�YHU\�FOHDU�WKDW�LW�ZDV�DQ�LQGHSHQGHQW�VWXG\��
VR�LW�ZDV�QRW�DQ�$PJHQ�VWXG\��,Q�WKH�PHDQWLPH��WKHUH�
KDYH�EHHQ�D�ORW�RI�VWXGLHV�WKDW�KDYH�FRPH�RXW��:H�GRQ¶W�
FRPPXQLFDWH�HDFK�RQH�RI� WKHVH�RXW�DV� WKH\�FRPH� LQ��
ZKHWKHU�WKH\�DUH�SRVLWLYH��QHJDWLYH��RU�QHXWUDO�´

6FLHQWLVWV� DQG� SK\VLFLDQV�ZKR� VWXG\�(32�KDYH�
EHHQ� ODUJHO\� XQDZDUH� RI� WKH�'DQLVK� UHVXOW��0LFKDHO�
+HQNH��D�*HUPDQ�RQFRORJLVW�ZKR�FRQGXFWHG�D�VLPLODU�
WULDO�WKDW�UDLVHG�FRQFHUQ�DERXW�WKH�5RFKH�YHUVLRQ�RI�(32�
LQ� ������ KHDUG� IURP�D� FROOHDJXH� WKDW� VRPHWKLQJ�ZDV�
DPLVV�ZLWK�WKH�'DQLVK�JURXS¶V�VWXG\��FDOOHG�'$+$1&$�
���

³,�IRXQG�LW�E\�*RRJOH�´�VDLG�+HQNH��DQ�RQFRORJLVW�DW�
.OLQLN�IXHU�6WUDKOHQKHLONXQGH�LQ�)UHLEXUJ��*HUPDQ\�

2YHU�WKH�SDVW�IRXU�\HDUV��+HQNH�KDV�EHHQ�DGYDQFLQJ�
WKH�K\SRWKHVLV�WKDW�(32�DJHQWV�PD\�VWLPXODWH�GLVHDVH�
SURJUHVVLRQ�E\�ELQGLQJ�WR�(32�UHFHSWRUV�WKDW�DUH�NQRZQ�
WR�H[LVW�RQ�VRPH�WXPRUV�

+LV� K\SRWKHVLV� UHSUHVHQWV� WKH�ZRUVW� SRVVLEOH�
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VFHQDULR�IRU�(32�GUXJV��³7KHUH�LV�D�ELRORJLF�SURFHVV�
JRLQJ�RQ��(32�ZLOO�SURWHFW�WXPRU�IURP�WKHUDS\�´�VDLG�
+HQNH��ZKR�YLHZV� WKH�'DQLVK� VWXG\� DV� FRQ¿UPDWLRQ�
RI�KLV�UHVXOWV��ZKLFK�LQ�SDUW�OHG�WR�WKH�2'$&�KHDULQJ�
LQ�������DQG�ZKLFK�DUH�SXEOLVKHG�LQ�WKH�2FW������������
LVVXH�RI�WKH�-RXUQDO�RI�&OLQLFDO�2QFRORJ\�

+HQNH� K\SRWKHVL]HV� WKDW� WKLV� HIIHFW�ZRXOG� EH�
REVHUYHG�DFURVV�LQGLFDWLRQV�DQG�ZRXOG�QRW�EH�GHSHQGHQW�
RQ�WKH�KHPRJORELQ�WDUJHWV��

$FFRUGLQJ�WR�$PJHQ¶V������SUHVHQWDWLRQ�EHIRUH�
2'$&��WKH�'DQLVK�VWXG\�VRXJKW�WR�UDLVH�KHPRJORELQ�
WR������J�G/��8�6��JXLGHOLQHV�JHQHUDOO\�DLP�DW�WKH�OHYHO�
RI�OHVV�WKDQ����J�G/��PRVWO\�RXW�RI�FRQFHUQ�WKDW�KLJKHU�
OHYHOV�RI�KHPRJORELQ�PD\�EH�DVVRFLDWHG�ZLWK�DQ�LQFUHDVH�
LQ�WKURPERHPEROLF�HYHQWV�

³:H�NQRZ�WKLV�LQ�WKH�FDVH�RI�KHDG�DQG�QHFN�FDQFHU��
EHFDXVH�LW¶V�WKH�RQO\�HQWLW\�ZH�KDYH�EHHQ�ORRNLQJ�DW�VR�
FORVHO\�VR�IDU�´�+HQNH�VDLG��³,I�LW¶V�UHDOO\�D�F\WRSURWHFWLYH�
HIIHFW��ZKLFK�LV�JRLQJ�WKURXJK�(32�UHFHSWRUV��LW�PXVW�
KDSSHQ� DW� ORZHU� KHPRJORELQ� OHYHOV� DV� ZHOO��:K\�
ZRXOGQ¶W�LW"�

³,� WKLQN� WKH� WLPH�KDV� FRPH� WKDW� SHRSOH� KDYH� WR�
UHFRQVLGHU�KRZ�WR�SUHVFULEH�(32�WR�FDQFHU�SDWLHQWV�´�
+HQNH�VDLG�WR�7KH�&DQFHU�/HWWHU��

%D\QHV� VDLG�$PJHQ� KDV� EHHQ� LQ� FRQWDFW�ZLWK�
2YHUJDDUG�� WKH�'DQLVK� VWXG\¶V� SULQFLSDO� LQYHVWLJDWRU��
³WR� VHH� KRZ�ZH� FDQ� VXSSRUW� JHWWLQJ� WKH� GDWD� LQ�´�
(IIRUWV�E\�7KH�&DQFHU�/HWWHU�WR�UHDFK�2YHUJDDUG�ZHUH�
XQVXFFHVVIXO��2YHUJDDUG�LV�D�VFLHQWLVW�DW�WKH�'HSDUWPHQW�
RI�([SHULPHQWDO�&OLQLFDO�2QFRORJ\�RI�WKH�'DQLVK�&DQFHU�
6RFLHW\�$DUKXV�8QLYHUVLW\�+RVSLWDO��+H� LV� D� IRUPHU�
SUHVLGHQW� RI� WKH� (XURSHDQ� 6RFLHW\� IRU�7KHUDSHXWLF�
5DGLRORJ\�DQG�2QFRORJ\���

2QFRORJLVWV�FRQWDFWHG�E\�7KH�&DQFHU�/HWWHU�VDLG�
WKH�VWXG\�ZDUUDQWV�VHULRXV�FRQVLGHUDWLRQ�

³,W� ORRNV� OLNH� LW¶V� D�ZHOO�GHVLJQHG� VWXG\�´� VDLG�
'DYLG�6WHHQVPD��DVVRFLDWH�SURIHVVRU�RI�PHGLFLQH�DQG�
RQFRORJ\�DW�0D\R�&OLQLF�DQG�DQ�H[SHUW�RQ�(32��DIWHU�
WKLV�UHSRUWHU�JXLGHG�KLP�WR�WKH�:HE�GRFXPHQW��³,W¶V�ZHOO�
VWUDWL¿HG��DQG�DW�OHDVW�DW�¿UVW�EOXVK��WKH\�DUH�UHSRUWLQJ�
WKDW�DGYHUVH�HYHQWV�GLGQ¶W�VHHP�WR�DFFRXQW�IRU�WKH�SRRUHU�
RXWFRPH�LQ�WKH�>$UDQHVS@�JURXS��VR�LW�ZDV�MXVW�GLVHDVH�
SURJUHVVLRQ��ZKLFK�LV�FRQFHUQLQJ�

³7KHUH� LV �DQ� LPSRUWDQW � VHW � RI �TXHVWLRQV�
DERXW�ZKHWKHU� WKHUH� UHDOO\� LV� D� VLJQLILFDQW� HIIHFW�
RQ�FDQFHU� JURZWK� DV� D� UHVXOW� RI� KRZ� WKH� IORZ� RI�
EORRG� FKDQJHV�ZLWKLQ�WKH� WXPRU�ZKHQ� FKDQJLQJ� WKH�
KHPRJORELQ�´� 6WHHQVPD� VDLG�� ³+RSHIXOO\�� WKH�VWXG\�
WHDP�ZLOO�SUHVHQW�WKLV�SDSHU�TXLFNO\�LQ�D�EURDGHU�IRUXP��
VR�ZH�FDQ�VFUXWLQL]H�LW�PRUH�FORVHO\�´

6WHHQVPD�VDLG�WKH�¿QGLQJV�ZRXOGQ¶W�LPPHGLDWHO\�

DIIHFW�KLV�SUDFWLFH��VLQFH�KH�WULHV�WR�NHHS�KLV�SDWLHQWV¶�
KHPRJORELQ�DURXQG�������J�G/��DQG�GRHV�QRW�DLP�IRU�
D�KLJKHU�OHYHO��

&KDUOHV�%HQQHWW�� DQ�RQFRORJLVW� DW�1RUWKZHVWHUQ�
8QLYHUVLW\�DQG�DQ�H[SHUW�RQ�DGYHUVH�UHDFWLRQV�WR�FDQFHU�
GUXJV��VDLG�WKH�'DQLVK�UHVXOWV�VXJJHVW�WKDW�WDUJHW�OHYHOV�
RI�KHPRJORELQ�FRXOG�EH�LUUHOHYDQW��³,�MXVW�GRQ¶W�WKLQN�
LW¶V�D�PDWWHU�RI���������RU�����RU����´�%HQQHWW�VDLG��³,�
WKLQN�WKLV�LV�PRUH�RI�D�WXPRU�UHODWHG�LVVXH��,�WKLQN�WKH�
TXHVWLRQ�IURP�WKH�VFLHQWL¿F�SRLQW�RI�YLHZ�LV��GR�WXPRUV�
UHDOO\�KDYH�(32�UHFHSWRUV"�,I�WKH\�GR��KRZ�PDQ\�GR"�,V�
WKLV��LQ�IDFW��VRPHWKLQJ�ZH�VKRXOG�EH�ORRNLQJ�DW�EHIRUH�
ZH�WUHDW�SDWLHQWV�ZLWK�WKHVH�GUXJV"´

%HQQHWW� LV� LQYROYHG� LQ� GHYHORSLQJ� WKH� (32�
XVH� JXLGHOLQHV� IRU� WKH�$PHULFDQ�6RFLHW\� RI�&OLQLFDO�
2QFRORJ\�DQG�WKH�$PHULFDQ�6RFLHW\�RI�+HPDWRORJ\��DQG�
UHYLHZV�(32�GDWD�DV�SDUW�RI�WKH�&RFKUDQH�&ROODERUDWLRQ��
DQ�LQWHUQDWLRQDO�PHWD�DQDO\VLV�JURXS��

%HQQHWW� ¿UVW� OHDUQHG� DERXW� WKH�'DQLVK� UHVXOWV�
IURP� D�(XURSHDQ� FROOHDJXH� ODVW�ZHHN�� KH� VDLG��7KH�
¿QGLQJ�LV�FRQVLVWHQW�ZLWK�+HQNH¶V������VWXG\�LQ�KHDG�
DQG� QHFN� FDQFHU� DQG� WKH� -RKQVRQ�	� -RKQVRQ� VWXG\�
WKDW� XVHG� 3URFULW�� WKDW� FRPSDQ\¶V� YHUVLRQ� RI� (32��
EH\RQG�FRUUHFWLRQ�RI�DQHPLD�LQ�EUHDVW�FDQFHU�SDWLHQWV��
%HQQHWW� VDLG��7KH�-	-�VWXG\�ZDV�VWRSSHG�HDUO\��DIWHU�
GHPRQVWUDWLQJ�DQ�DGYHUVH�HIIHFW�RQ�VXUYLYDO��7KH�&DQFHU�
/HWWHU��2FW�������������

,Q� KLV� DQQRXQFHPHQW�� 2YHUJDDUG� LQGLFDWHV�
WKDW� WKH� 'DQLVK� UHVHDUFKHUV� LQWHQG� WR� FRQGXFW�
LPPXQRKLVWRFKHPLVWU\� DQDO\VLV� RI� WKH�(32� UHFHSWRU��
,Q� DQ� DQDORJRXV� VWXG\��+HQNH� DQDO\]HG� WKH� WXPRUV�
RI� ���� SDWLHQWV�� ¿QGLQJ� WKDW� ����ZHUH� SRVLWLYH� IRU�
UHFHSWRU� H[SUHVVLRQ��+LV� VWXG\� FRQFOXGHG� WKDW� (32�
³PLJKW� DGYHUVHO\� DIIHFW� SURJQRVLV� RI� KHDG� DQG� QHFN�
FDQFHU� SDWLHQWV� LI� FDQFHU� FHOOV� H[SUHVV� HU\WKURSRLHWLQ�
UHFHSWRUV�´�

7KH� UHVXOWV� RI� WKH�'DQLVK� VWXG\� DUH� ³FRQVLVWHQW�
ZLWK�ZKDW�ZH�NQHZ�EHIRUH�WKLV�VWXG\��IURP�WKH�*HUPDQ�
VWXG\�DQG�WKH�VWXG\�LQ�PHWDVWDWLF�EUHDVW�FDQFHU��ZKLFK�
VKRZHG�WKDW�(32�LV�GHWULPHQWDO�´�VDLG�6FRWW�/LSSPDQ��
FKDLUPDQ�WKRUDFLF�KHDG�DQG�QHFN�PHGLFDO�RQFRORJ\�DW�
0�'��$QGHUVRQ�&DQFHU�&HQWHU�� ³7KHUH� KDYHQ¶W� EHHQ�
DQ\�UDQGRPL]HG�WULDOV�SULRU�WR�WKLV�RQH�WKDW�ZRXOG�KDYH�
VXJJHVWHG�EHQH¿W��,Q�WKH�*HUPDQ�VWXG\��WKH�SDWLHQWV�ZKR�
ZHUH� UHFHSWRU�QHJDWLYH�ZHUHQ¶W� KDUPHG�� EXW�ZHUHQ¶W�
EHQH¿WHG��HLWKHU�

³7KHUHIRUH��ZKHQ�ZH�WUHDW�SDWLHQWV�ZLWK�FXUDWLYH�
LQWHQW��WKH�YDVW�PDMRULW\�RI�RXU�JURXS�ZLOO�QRW�JLYH�(32�´�
/LSSPDQ�VDLG�

+RZDUG�2]HU��FKLHI�RI�KHPDWRORJ\�DQG�RQFRORJ\�
DQG� (VRQ� FKDLU� DQG� SURIHVVRU� RI�PHGLFLQH� DW� WKH�
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'DQLVK�Group�)LQGV�,QIHULRU
2XWFRPH�2Q�$UDQHVS�$UP
2I�+HDG�	�1HFN�&DQFHU�6WXG\

7KH� WH[W� RI� WKH� 'DQLVK� FRRSHUDWLYH� JURXS¶V�
FRPPXQLFDWLRQ�IROORZV��

6WXG\�RI�WKH�LPSRUWDQFH�RI�1RYHO�(U\WKURSRLHVLV�
6WLPXODWLQJ�3URWHLQ� �$UDQHVS�� IRU� WKH� � HIIHFW� RI�
UDGLRWKHUDS\� LQ�SDWLHQWV�ZLWK�SULPDU\� VTXDPRXV�
FHOO�FDUFLQRPD�RI�WKH�KHDG�DQG��QHFN��

7KH�EDFNJURXQG��7KH�'$+$1&$����WULDO�ZDV�
WHPSRUDULO\�VWRSSHG�RQ�2FWREHU����GXH�WR�LQIRUPDWLRQ�
DERXW��SRWHQWLDO�XQH[SHFWHG�QHJDWLYH�HIIHFWV�UHODWHG�WR�

LPPXQRKLVWRFKHPLFDO�HVWLPDWLRQ�RI�WKH�VRFDOOHG�(32�
UHFHSWRU�

$V�WKLV�KDSSHQHG�DOPRVW�VLPXOWDQHRXVO\�ZLWK�WKH�
SODQQHG�LQWHULP��DQDO\VLV�LW�ZDV�GHFLGHG�WR�WHPSRUDULO\�
VWRS� LQWDNH�RI�SURWRFRO�DQG�DZDLW� WKH�RXWFRPH�RI� WKH��
DQDO\VLV�EHIRUH�DQ\�IXUWKHU�GHFLVLRQ�ZDV�WDNHQ�

7KLV� DQDO\VLV� KDV� QRZ� EHHQ� SHUIRUPHG� DQG�
GLVFXVVHG� DW� WKH� UHFHQW� '$+$1&$�PHHWLQJ� RQ�
1RYHPEHU������������

7KH� LQWHULP� DQDO\VLV��3ULRU� WR� WKH� DQDO\VLV� D�
SDWLHQW�FKDUW�UHYLHZ�ZDV�SHUIRUPHG�LQ�RUGHU�WR�XSGDWH�
WKH�GDWD��DQG�LQ��DGGLWLRQ�WKH�GDWD�ZDV�UXQ�DJDLQVW�WKH�
FHQWUDO�SHUVRQ�UHJLVWHU�LQ�RUGHU�WR�JHW�FRPSOHWH�VXUYLYDO��
LQIRUPDWLRQ�DV�SHU�GDWH�����1RYHPEHU���

7KLV�ODWWHU�DQDO\VLV�UHYHDOHG�DSSUR[LPDWHO\����QHZ��
GHDWKV�LQ�SDWLHQWV�ZLWK�QR�NQRZQ�IDLOXUHV�DQG�WKH�FDXVH�
RI�WKHVH�GHDWKV�QHHGV�WR�EH�H[SORUHG���EXW�WKH\�DUH�LQ�
WKH�FXUUHQW�DQDO\VLV�FRQVLGHUHG�WR�EH�QRQ�FDQFHU�UHODWHG��
7KHUH�LV�DQ�HTXDO��GLVWULEXWLRQ�DPRQJ�VXFK�GHDWKV�LQ�WKH�
WZR�JURXSV�

,Q�WRWDO�����SDWLHQWV�KDYH�EHHQ�UDQGRPL]HG��RI�D�
SODQQHG�LQWDNH�RI�������2I�WKHVH�VL[�ZHUH��IRXQG�WR�EH�
QRQ�HOLJLEOH��WZR�KDG�VLPXOWDQHRXV�RHVRSKDJXV�FDQFHU��
WZR�KDG�WRR�KLJK��KDHPRJORELQ��WZR�ZLWKGUHZ�FRQVHQW�
DIWHU�UDQGRPL]DWLRQ�EXW�EHIRUH�FRPSOHWLRQ�RI�WUHDWPHQW����
2I�WKH�UHPDLQLQJ��������ZHUH�LQFOXGHG�DIWHU�-XO\������
DQG�DUH�WKHUHIRUH�MXVW�DERXW�WR��FRPSOHWH�WUHDWPHQW�RU�
LQ�VKRUW�IROORZ�XS��7KHVH�SDWLHQWV�ZHUH�LQFOXGHG�IURP�
DQDO\VLV� GXH� WR� � ODFN� RI� D� VXI¿FLHQW� IROORZ�XS� WLPH��
7KH�UHPDLQLQJ�����SDWLHQWV�DUH�LQFOXGHG�LQ�WKH�LQWHULP��
DQDO\VLV�

7KH� IROORZLQJ� GHVFULSWLRQ� RI� WKH� DQDO\VLV�ZLOO�
QRW�LQ�GHWDLO�GHVFULEH�WKH�HYHQWV�EHFDXVH�WKHUH�LV��VWLOO�
VRPH�DGGLWLRQDO�PRGL¿FDWLRQ� WR�EH�GRQH�DQG�ZH�ZLOO�
WKHUHIRUH� RQO\� SUHVHUYH� WKH� RYHUDOO� � FRQFOXVLRQ� DQG�
PDMRU�REVHUYDWLRQV��

7KH�LQWHULP�DQDO\VLV�KDV�EHHQ�SHUIRUPHG�EDVHG�RQ�
LQWHQWLRQ�WR�WUHDW�LUUHVSHFWLYH�RI�ZKHWKHU��WKH�SDWLHQWV�
KDYH� FRPSOHWHG� WKH� SODQQHG� UDGLRWKHUDS\� DQG� GUXJ�
WUHDWPHQW�DFFRUGLQJ�WR��SURWRFRO��

7KH�RXWFRPH���$PRQJ�WKH�����SDWLHQWV�����KDYH�
H[SHULHQFHG�D�ORFRUHJLRQDO�IDLOXUH��WKH�SULPDU\�VWXG\��
HQGSRLQW���7KH�SODQQHG�LQWHULP�DQDO\VLV�ZDV�VXSSRVHG�WR�
DIWHU�����IDLOXUHV��DQG�WKH�DGGLWLRQDO���KDYH�EHHQ�IRXQG�
GXULQJ�WKH�PRUH�GHWDLOHG�XSGDWH�ZH�KDYH�SHUIRUPHG��

7KHUH� KDYH�EHHQ����� � GHDWKV� RI�ZKLFK����� DUH�
NQRZQ�WR�EH�RI�WKH�FDQFHU�LQ�TXHVWLRQ�

2YHUDOO��WKH�SDWLHQWV�KDYH�EHHQ�HYHQO\�GLVWULEXWHG�
DFFRUGLQJ�WR�WKH�VWUDWL¿FDWLRQ��SDUDPHWHUV�ZKLFK�DOVR�
ZHUH�IRXQG�WR�EH�LPSRUWDQW�DQG�ZHUH�DOO�VHSDUDWLQJ�WKH�
PDWHULDO� � VLJQL¿FDQWO\� H[FHSW� IURP� WKH� SDUDPHWHU� RI�

8QLYHUVLW\� RI� 2NODKRPD�&DQFHU� &HQWHU�� VDLG� WKDW�
ZKLOH�WKH�GHVLJQ�RI�HDUOLHU�VWXGLHV�KDV�EHHQ�FULWLFL]HG��
³WKH�'$+$1&$� VWXG\� LV�� IURP�ZKDW� ,� FDQ� WHOO�� D�
ZHOO�FRQVWUXFWHG��ZHOO�VWUDWL¿HG� UDQGRPL]HG� WULDO� WKDW�
FRQ¿UPV�VRPH�RI� WKH�HQGSRLQWV�DOUHDG\� LGHQWL¿HG�E\�
+HQNH�´�2]HU�VDLG��³7KDW�PDNHV�LW�HVSHFLDOO\�LPSRUWDQW�
WKDW��QXPEHU�RQH��WKH�VWXG\�EH�UHSRUWHG�DQG�SUHVHQWHG��
QXPEHU� WZR�� WKDW� WKH� VFLHQWL¿F�FRPPXQLW\�SD\�FORVH�
DWWHQWLRQ� WR� WKH� UHVXOWV�� QXPEHU� WKUHH�� WKDW� RWKHU�
FRQ¿UPDWRU\�VXUYLYDO�WULDOV�EH�GRQH�´

)'$�DQG�VSRQVRUV�RI�(32�SURGXFWV�VKRXOG�SD\�
DWWHQWLRQ�WR�WKLV�UHVXOW��WRR��2]HU�VDLG��³6LPSO\�EHFDXVH�
ZH� GRQ¶W� XQGHUVWDQG� WKH� ELRORJLFDO�PHFKDQLVP� WKDW�
PD\�EH�FDXVLQJ�WKLV�HIIHFW�GRHVQ¶W�DOORZ�XV�WKH�OX[XU\�
RI�LJQRULQJ�D�SRWHQWLDOO\�KDUPIXO�DJHQW��DQG�ZH�PXVW�
¿JXUH�RXW�ZKDW¶V�JRLQJ�RQ�´�KH�VDLG�

/DVW�PRQWK��$PJHQ� DQQRXQFHG� WKH� UHVXOWV� RI� D�
UDQGRPL]HG� VWXG\� GHPRQVWUDWLQJ� WKDW� SDWLHQWV�ZLWK�
FDQFHU�LQGXFHG�DQHPLD�ZKR�ZHUH�QRW�UHFHLYLQJ�FDQFHU��
WKHUDS\�ZHUH�PRUH�OLNHO\�WR�GLH�LI�WKH\�UHFHLYHG�$UDQHVS�
UDWKHU�WKDQ�SODFHER��

$OVR��WKH�������SDWLHQW�WULDO��ZKLFK�VHW�KHPRJORELQ�
WDUJHWV�ZLWKLQ�SDUDPHWHUV�UHFRPPHQGHG�E\�$6&2�DQG�
$6+��IDLOHG�WR�UHGXFH�WKH�QHHG�IRU�EORRG�WUDQVIXVLRQV��
7KH� FRPSDQ\�DQQRXQFHG� WKHVH� UHVXOWV� LQ� WKH� -DQ�����
HDUQLQJV�FDOO��DQG�VXEVHTXHQWO\�SRVWHG�D�³'HDU�'RFWRU´�
OHWWHU�RQ�WKH�)'$�0HG:DWFK�DGYHUVH�HYHQWV�UHSRUWLQJ�
V\VWHP��

,Q�DQ� LQWHUYLHZ�DW� WKH� WLPH��%D\QHV�VDLG� WR�7KH�
&DQFHU�/HWWHU�WKDW�VLQFH�WKH�VWXG\�ZDVQ¶W�GHVLJQHG�WR�
DVVHVV�PRUWDOLW\��LW�PD\�EH�LPSRVVLEOH�WR�GHWHUPLQH�WKH�
FDXVHV�RI�GHDWK�RQ�WKH�VWXG\��7KH�&DQFHU�/HWWHU��)HE��
���

8QOLNH� WKH�'DQLVK� WULDO�� WKH� VWXG\� RI�$UDQHVS�
LQ� FDQFHU�UHODWHG� DQHPLD�ZDVQ¶W� KLJKOLJKWHG� E\� WKH�
FRPSDQ\�GXULQJ� LWV������2'$&�SUHVHQWDWLRQ��ZKLFK�
DSSHDUV�RQ�SDJH����
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ODU\Q[�DQG�SKDU\Q[�VLWH�ZKLFK�\LHOG�DOPRVW�WKH��VDPH�
RXWFRPH��WKH�VWUDWL¿FDWLRQ�SDUDPHWHUV�ZHUH�JHQGHU��7�
DQG�1�FODVVL¿FDWLRQ��DQG�WXPRXU��VLWH���,Q�DGGLWLRQ�WKH�
SDWLHQWV�ZHUH� VWUDWL¿HG� DFFRUGLQJ� WR� LQVWLWXWLRQ�� DQG�
WKHUH�ZDV� QR�GLIIHUHQFH� LQ� RXWFRPH� DV� D� IXQFWLRQ� RI�
WKLV�SDUDPHWHU�

7KH� FRPSOLDQFH� WR�$UDQHVS�KDV� EHHQ�JRRG� DQG�
E\�IDU�PRVW�RI�SDWLHQWV�KDYH�DFKLHYHG�WKH��SODQQHG�DQG�
H[SHFWHG� LQFUHDVH� LQ� KDHPRJORELQ� �WKLV� KDV� QRW� EHHQ�
SDUW�RI�WKH�LQWHULP�DQDO\VLV���EXW�WKLV�LQIRUPDWLRQ�ZDV�
JHQHUDWHG� LQ� FRQQHFWLRQ�ZLWK� WKH� /RQGRQ�PHHWLQJ��
-DQXDU\�������

7KH�WUHDWPHQW�ZLWK�$UDQHVS�KDV�QRW�FDXVHG�HF[HVV�
PDMRU�VHULRXV�DGYHUVH�HYHQWV�DQG�KDV��EHHQ�ZHOO�WROHUDWHG�
E\�WKH�SDWLHQWV�LQFOXGHG��7KXV��WKHUH�LV�QR�NQRZOHGJH�
RI�H[FHVV�VLGH��HIIHFWV�DQG�WKHUH�LV�QR�GLIIHUHQFH�LQ�WKH�
SUREDELOLW\� RI� G\LQJ�ZLWKRXW� FDQFHU� DV� D� IXQFWLRQ� RI��
UDQGRPL]DWLRQ�JURXS�

5HJDUGLQJ�WKH�SULPDU\�HQGSRLQW�RI� ORFRUHJLRQDO�
IDLOXUH�WKHUH�LV�D�VPDOO�EXW�VLJQL¿FDQW�SRRU��RXWFRPH�LQ�
WKH�SDWLHQWV�WUHDWHG�ZLWK�$UDQHVS��7KH���\HDU�DFWXDULDO�
YDOXH�LV�LQ�WKH�RUGHU�RI�D��GLIIHUHQFH�RI�����DQG�ZLWK�
D� S� YDOXH� RI� S� ������ZKLFK� LV� DOVR�PDLQWDLQHG� LQ� D�
PXOWLYDULDWH��DQDO\VLV�WDNLQJ�WKH�VWUDWL¿FDWLRQ�SDUDPHWHUV�
LQWR�FRQVLGHUDWLRQ�

:KHQ� HYDOXDWLQJ� WKH� HQGSRLQW� RI� UDOO� IDLOXUH�
LQFOXGLQJ� IDLOXUH� LQ� WKH�7��1�� DQG�GLVWDQW� �PHWDVWDVLV�
VLWH� WKHUH�ZDV� D� VLPLODU� GLIIHUHQFH� LQ� WKH� RUGHU� RI�
DSSUR[LPDWHO\�����LQ�GLVIDYRXU��RI�$UDQHVS�DQG�ZLWK�
D�S�YDOXH�RI�������

$�VHSDUDWH�DQDO\VLV�RI�WKH�GLVWDQW�IDLOXUH�LQ�SDWLHQWV�
ZLWK�GLVWDQW�PHWDVWDVLV�DORQH�VKRZHG��H[DFWO\�WKH�VDPH�
SDWWHUQ�LQ�WKH�WZR�UDQGRPL]DWLRQ�JURXSV�LQGLFDWLQJ�QR�
H[FHVV�LQ�GLVWDQW��PHWDVWDVLV�UDWH�LQ�SDWLHQWV�ZLWKRXW�D�
SULRU�ORFRUHJLRQDO�IDLOXUH�

7KH� RYHUDOO� VXUYLYDO� VKRZHG� D� VPDOOHU� QRQ�
VLJQL¿FDQW� GLIIHUHQFH� LQ� GLVIDYRXU� RI�$UDQHVS� �S� �  �
�������$�VLPLODU�GLIIHUHQFH�ZDV�IRXQG�IRU�WKH�HQGSRLQW�RI�
GLVHDVH�VSHFL¿F�GHDWK�ZKHUHDV��WKHUH�ZDV�QR�GLIIHUHQFH�
DW�DOO�LQ�WKH�GHDWK�UDWH�RI�SDWLHQWV�G\LQJ�IURP�RWKHU�FDXVHV�
QRW�UHODWHG��WR�WKH�FDQFHU�LQ�TXHVWLRQ�

$OO�XQLYDULDWH�DQDO\VHV�ZHUH�FRQ¿UPHG�WR�EH�RI�
WKH�VDPH�PDJQLWXGH�LQ�D�PXOWLYDULDWH�VHWWLQJ�

7KH�FRQFOXVLRQ��%DVHG�RQ�WKHVH�RXWFRPH�UHVXOWV�
WKH�'$+$1&$�JURXS�FRQFOXGHG�WKDW�WKH�OLNHOLKRRG�RI�D��
UHYHUVH�RXWFRPH��L�H��WKDW�$UDQHVS�ZRXOG�EH�VLJQL¿FDQWO\�
EHWWHU�WKDQ�LQ�FRQWURO�ZDV��DOPRVW�QRQ�H[LVWLQJ�HYHQ�LI�ZH�
DZDLW�D�ORQJHU�IROORZ�XS�DQG�DGGLWLRQDO�LQFOXVLRQ�RI�WKH��
UHPDLQLQJ�SODQQHG����SDWLHQWV��,W�ZDV�WKHUHIRUH�GHFLGHG�
WKDW�WKH�WULDO�VKRXOG�EH�WHUPLQDWHG�DQG��IXWKHU�LQFOXVLRQ�
VWRSSHG�� 7KLV� LQIRUPDWLRQ� ZLOO� EH� FRPPXQLFDWHG�

WR� WKH�(WKLFDO�&RPPLWWHH�� WKH�'DQLVK�'UXJ�$JHQF\�
³/ JHPLGGHOVW\UHOVHQ´�� WR� WKH� LQYROYHG�GHSDUWPHQWV�
DQG�WR�$PJHQ��

,Q�DGGLWLRQ��WKH�SUHVHQW�UHSRUW�ZLOO�EH�FRPPXQLFDWHG�
WR�D�WDVN�IRUFH�ZKLFK�LV�HYDOXDWLQJ�WKH��UROH�RI�WKH�XVH�RI�
HU\WKURSRLHWLQ�LQ�'HQPDUN��7KH\�DUH�SODQQLQJ�DQ�XSGDWH�
RI�WKH��UHFRPPHQGDWLRQV�DQG�KDYH�EHHQ�DZDLWLQJ�RXU�
SUHOLPLQDU\�UHVXOWV���

1R�IXUWKHU�UHSRUWV�RU�GHWDLOHG�LQIRUPDWLRQ�ZLOO�EH�
GLVFORVHG�XQWLO� IXUWKHU� DQDO\VLV� DQG� HYDOXDWLRQ�RI� WKH�
VWLOO�PLVVLQJ�GDWD�KDYH�EHHQ�FROOHFWHG���

7KH� IXWXUH�� %DVHG� RQ� WKH� DERYH�PHQWLRQHG�
FRQFOXVLRQV�ZH�DUH�SODQQLQJ� WKH�IROORZLQJ��&RQWLQXH�
IROORZ�XS� DQG� XSGDWH� RI� LQIRUPDWLRQ� RI� WKH� SDWLHQWV�
LQFOXGHG�LQ�WKH�WULDO��7KLV��LQFOXGHV�H[SORUDWLRQ�RI�FDXVH�
RI�GHDWK�LQ�SDWLHQWV�ZLWK�WKLV�SDUDPHWHU�EHLQJ�XQNQRZQ�
DQG� WR� � FROOHFW� WKH� VWLOO� UHPDLQLQJ� DQG�PLVVLQJ� GDWD�
IURP�D�IHZ�SDWLHQWV��)XUWKHUPRUH��WKH�IROORZ�XS��ZLOO�
EH�FRQWLQXHG�DQG�SODQQHG��7KH�*&3�VWXG\�YLVLWV�DQG�
HYDOXDWLRQ�ZLOO�FRQWLQXH�XQWLO�DOO�QHFHVVDU\�LQIRUPDWLRQ�
KDV�EHHQ�DFKLHYHG�

7KH� SODQQHG� FROOHFWLRQ� RI� ELRORJLFDO�PDWHULDO��
LQFOXGLQJ�WKH�FROOHFWLRQ�RI�WKH�SDUDI¿Q�EORFNV�KDV�EHHQ�
LQLWLDWHG� DQG� WKH� LPPXQRKLVWRFKHPLVWU\� DQDO\VLV� RI�
WKH� ³(32� UHFHSWRU´� VKRXOG� EH� SHUIRUPHG� VLPLODU� WR�
ZKDW�KDV�EHHQ�GRQH�LQ�WKH�*HUPDQ�VWXG\��:H�DUH�ZHOO�
DZDUH�RI�WKH�SUREOHPV�UHODWHG�WR�WKH�VSHFL¿FLW\�RI�WKLV�
DQDO\VLV��EXW�VWLOO�IHHO�WKDW�ZH�VKRXOG�SHUIRUP�LW�VLPLODU�
WR�WKH�*HUPDQ�VWXG\�LUUHVSHFWLYH�RI�ZKDW�LW�LQ�IDFW�PD\�
PHDVXUH��,Q�DGGLWLRQ��ZH�SODQ�WR�H[SORUH�PRUH�GHWDLOHG�
LQWR�WKH�SRVVLELOLWLHV�RI�PDNLQJ�D�PRUH�H[DFW�HVWLPDWH�RI�
WKH�WUXH��UHFHSWRU�EDVHG�RQ�51$�H[SUHVVLRQ�IURP�51$�
IUDJPHQWV� WR� EH� H[WUDFWHG� IURP� WKH� SDUDI¿Q� � EORFNV��
:H�KDYH�DFFHVV�WR�D�UDWKHU�VXFFHVVIXO�WHFKQLTXH�LQ�WKDW�
UHVSHFW��:LWK�WKDW�SXUSRVH�WKH��EORFNV�ZLOO�EH�FROOHFWHG�DW�
WKH�&OLQLFDO�7ULDOV�&HQWUH�LQ�$DUKXV�ZKLFK�ZLOO�RUJDQL]H�
WKH�IXUWKHU��DQDO\VLV�

$GGLWLRQDO� DQDO\VLV� RI� WKH� FRPSOLDQFH� DQG�
UHVSRQVH�WR�$UDQHVS�ZLOO�DOVR�EH�SHUIRUPHG�DV�D��SDUW�
RI�DQ�DOUHDG\�SODQQHG�3K�'��VWXG\�ZKLFK�LV�H[SHFWHG�WR�
VWDUW�LQ�$SULO�������7KHUH�LV��DEXQGDQW�PDWHULDO�FROOHFWHG�
LQ�DVVRFLDWLRQ�ZLWK�WKH�FXUUHQW�VWXG\�DQG�ZH�PXVW�H[SHFW�
WKDW�WKLV��DQDO\VLV�LV�JRLQJ�WR�WDNH�VRPH�WLPH�EHIRUH�WKH�
GDWD�DUH�DYDLODEOH�

7KH� VWUXFWXUH� RI� WKH�'$+$1&$���� VWXG\�ZDV�
LQ�IDFW�PRUH�HODERUDWH�WKDQ�MXVW�WKH�UDQGRPL]HG�WULDOV�
EHFDXVH�ZH�DOVR�IRUPHG�DQG�UHJLVWHUHG�SDWLHQWV�ZLWK�KLJK�
KDHPRJORELQ��7KH�DQDO\VLV�RI�WKLV�RYHUDOO�PDWHULDO�ZLOO�
WKHUHIRUH�DOVR�EH�DQ�LQWHJUDWHG�SDUW�RI�WKH�¿QDO�HYDOXDWLRQ�
RI� WKH� � VWXG\�� HVSHFLDOO\� LQ� RUGHU� WR� VHH�ZKHWKHU� WKLV�
FRKRUW�RI�SDWLHQWV�KHUH�LQ�IDFW�GR�KDYH�D�SRRUHU��RXWFRPH�
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WKDQ�VLPLODU�SDWLHQWV�ZLWK�D�KLJKHU�KDHPRJORELQ�
7KH�'$+$1&$�JURXS� KDV� GRQH� D� VXEVWDQWLDO�

ZRUN�LQ�WU\LQJ�WR�SHUIRUP�WKLV�WULDO�ZKLFK�E\�IDU��LV�WKH�
ODUJHVW�GHDOLQJ�ZLWK�WKLV�VSHFL¿F�TXHVWLRQ��

2EYLRXVO\��ZH�DUH�GLVDSSRLQWHG�ZLWK�WKH�DSSDUHQW�
RXWFRPH��EXW�WKLV�LV�LQGHHG�WKH�UHDVRQ�ZK\�ZH�DUH�GRLQJ�
VXFK�FOLQLFDO�WULDOV��:H�DUH�D��ELW�SX]]OHG�E\�WKH�FDXVH�
RI�WKH�VSHFL¿F�QHJDWLYH�RXWFRPH�DQG�ZLOO�RQ�D�VFLHQWL¿F�
EDVLV�H[SORUH��WKDW�DV�GHWDLOHG�DV�SRVVLEOH���

$DUKXV����'HFHPEHU������
-HQV�2YHUJDDUG�
3ULQFLSDO�LQYHVWLJDWRU
7KH�'$+$1&$����SURWRFRO

$PJHQ�1RWHG�,PSRUWDQFH
2I�'DQLVK�6WXG\�$W������2'$&�

2Q�0D\� ��� ������$PJHQ� KLJKOLJKWHG� WKH� ILYH�
HI¿FDF\�VWXGLHV�DQG�LWV�³SKDUPDFRYLJLODQFH�SURJUDP´�
DW� D�PHHWLQJ� RI� WKH�)'$�2QFRORJLF�'UXJV�$GYLVRU\�
&RPPLWWHH��,Q�WKLV�GRFXPHQW��WKH�'$+$1&$����WULDO�
LV�LGHQWL¿HG�DV�7ULDO�6(������������$Q�H[FHUSW�IURP�WKH�
FRPSDQ\¶V�SUHVHQWDWLRQ�DSSHDUV�EHORZ��

$UDQHVS�KDV�KDG�QR�GHWULPHQWDO�HIIHFW�RQ�GLVHDVH�
SURJUHVVLRQ�RU�RYHUDOO�VXUYLYDO�LQ�FRPSOHWHG�RQFRORJ\�
SODFHER�FRQWUROOHG�WULDOV�HYDOXDWLQJ�DQHPLD�RXWFRPHV�

,Q� RUGHU� WR�PRUH� ULJRURXVO\� HYDOXDWH� UHOHYDQW�
FDQFHU�HQGSRLQWV�VXFK�DV�WXPRU�UHVSRQVH��WLPH�WR�WXPRU�
SURJUHVVLRQ��DQG�VXUYLYDO��RQFRORJ\�VWXGLHV�DUH�W\SLFDOO\�
UDQGRPL]HG��FRQWUROOHG�WULDOV�LQ�SDWLHQW�SRSXODWLRQV�ZLWK�
D�XQLIRUP�WXPRU�W\SH��VWDJH��DQG�WUHDWPHQW�KLVWRU\�

7UHDWPHQW� JURXSV� DUH� EDODQFHG� IRU� LPSRUWDQW�
RXWFRPH� SUHGLFWRUV� IRU� VSHFLILF� PDOLJQDQFLHV�� ,Q�
DGGLWLRQ��WKH\�FRQWDLQ�SURVSHFWLYH�LQFOXVLRQ�RI�VXUYLYDO�
DV�DQ�HQGSRLQW��DQG�DGHTXDWH�VDPSOH�VL]H��IROORZ�XS��DQG�
SRZHU�WR�GHWHFW�D�FOLQLFDOO\�PHDQLQJIXO�HIIHFW��$PJHQ�
KDV�LQLWLDWHG�RQH�ODUJH�RQFRORJ\�WULDO�DQG�LV�VXSSRUWLQJ�
LQYHVWLJDWRUV�FRQGXFWLQJ�DGGLWLRQDO�WULDOV�DV�SDUW�RI�WKH�
RQJRLQJ�$UDQHVS�3KDUPDFRYLJLODQFH�3URJUDP����

$PJHQ� EHOLHYHV� WKDW�PRVW� VWXGLHV� GHVLJQHG� WR�
LQYHVWLJDWH�DQHPLD�RXWFRPHV�GR�QRW�SURYLGH�GH¿QLWLYH�
LQIRUPDWLRQ�RQ�WXPRU�SURJUHVVLRQ�RU�VXUYLYDO�HQGSRLQWV���
$PJHQ� IXUWKHU� GRHV� QRW� EHOLHYH� WKDW� LW� LV� KHOSIXO� WR�
DSSHQG� VXUYLYDO� RXWFRPHV� WR� VKRUW� FKHPRWKHUDS\�
LQGXFHG� DQHPLD� VWXGLHV� WKDW�� DOWKRXJK� GHVLJQHG�
ULJRURXVO\�IRU�KHPDWRORJLF�DQG�SDWLHQW�UHSRUWHG�RXWFRPH�
HQGSRLQWV��GR�QRW�FRQWDLQ�HVVHQWLDO�GHVLJQ�HOHPHQWV�WR�
DOORZ�FRQFOXVLYH�DVVHVVPHQW�RI�FDQFHU�RXWFRPHV�

7R�PRUH� IRUPDOO\� DQG� SURVSHFWLYHO\� DGGUHVV�
GLVHDVH�SURJUHVVLRQ�DQG�VXUYLYDO�HQGSRLQWV�LQ�SDWLHQWV�

ZKR� DUH� UHFHLYLQJ�$UDQHVS� WKHUDS\�� WKH�$UDQHVS�
3KDUPDFRYLJLODQFH�3URJUDP� LQFOXGHV� �� UDQGRPL]HG��
SURVSHFWLYH�FOLQLFDO�WULDOV�GHVLJQHG�WR�HYDOXDWH�VSHFL¿F�
FDQFHU�HQGSRLQWV� LQ�D�YDULHW\�RI�PDOLJQDQFLHV��7KHVH�
FOLQLFDO� WULDOV� LQFOXGH� ERWK� LQYHVWLJDWRU�VSRQVRUHG�
VWXGLHV��)5������������'(������������'(������������
DQG�6(������������ DQG� DQ�$PJHQ�VSRQVRUHG� VWXG\�
������������7KH�LQYHVWLJDWRU�VSRQVRUHG�WULDOV�DUH�RSHQ�
ODEHO��UDQGRPL]HG�VWXGLHV�RI�$UDQHVS�YHUVXV�REVHUYDWLRQ��
DQG�$PJHQ� LV� FROODERUDWLQJ�ZLWK� WKH� LQYHVWLJDWRUV� WR�
VXSSRUW� RSWLPXP� VWXG\� GHVLJQ�� VWXG\� FRQGXFW�� DQG�
VDIHW\�PRQLWRULQJ��

>7@KH�$PJHQ�VSRQVRUHG� VWXG\� ����������� LV�
UDQGRPL]HG�� GRXEOH�EOLQG�� DQG� SODFHER�FRQWUROOHG���
(QGSRLQWV�LQFOXGH�HYHQW�IUHH�VXUYLYDO��UHODSVH��RYHUDOO�
VXUYLYDO��DQG�ORFRUHJLRQDO�FRQWURO�LQ�SDWLHQWV�UHFHLYLQJ�
FRPELQDWLRQ�FKHPRWKHUDS\�IRU�H[WHQVLYH�VPDOO�FHOO�OXQJ�
FDQFHU��7KH�SKDUPDFRYLJLODQFH�SURJUDP�LQFOXGHV�ODUJH�
WULDOV�LQ�SDWLHQWV�ZLWK�EUHDVW�FDQFHU�DQG�KHDG�DQG�QHFN�
FDQFHU��'(������������'(������������DQG�6(������
������� WKH��� WXPRU� W\SHV� LQFOXGHG� LQ� WKH� ,17����DQG�
(1+$1&(�WULDOV��$V�$UDQHVS�KDV�UHFHLYHG�PDUNHWLQJ�
DSSURYDO� IRU� WKH� WUHDWPHQW� RI� FKHPRWKHUDS\�LQGXFHG�
DQHPLD� LQ�DOO�QRQ�P\HORLG�PDOLJQDQFLHV��VWXGLHV�DOVR�
ZHUH�LQFOXGHG�LQ�SDWLHQWV�ZLWK�VPDOO�FHOO� OXQJ�FDQFHU�
�����������DQG�QRQ�+RGJNLQ¶V�O\PSKRPD��)5������
������

7KHVH� LQYHVWLJDWRU�VSRQVRUHG� VWXGLHV� DUH� EHLQJ�
FRQGXFWHG�LQ�FRQMXQFWLRQ�ZLWK�GDWD�VDIHW\�PRQLWRULQJ�
ERDUGV� DQG� LQWHULP� VDIHW\� DQDO\VHV� WR� HQVXUH� FDUHIXO�
PRQLWRULQJ��2QH�WULDO�EHLQJ�FRQGXFWHG�LQ�SDWLHQWV�ZLWK�
KHDG�DQG�QHFN�FDQFHU�UHFHLYLQJ�FXUDWLYH�UDGLRWKHUDS\�
LQFOXGHV�SDWLHQWV�ZLWK�KHPRJORELQ�FRQFHQWUDWLRQV�XS�WR�
�����J�G/�DQG�KDV�D�KHPRJORELQ�WDUJHW�RI������J�G/��6(�
������������7KLV�WULDO�KDV�EHHQ�WKH�VXEMHFW�RI�D�UHFHQW�
LQWHULP�VDIHW\�DQDO\VLV��DQG�WKH�PRQLWRULQJ�FRPPLWWHH�
KDV�UHFRPPHQGHG�FRQWLQXDWLRQ�RI�WKH�WULDO�DV�SODQQHG���
$OO�VWXGLHV�GLUHFWO\�VSRQVRUHG�E\�$PJHQ�DUH�FRQGXFWHG�
LQ�DFFRUG�ZLWK�WKH�DSSURYHG�SURGXFW�ODEHOLQJ�IRU�ERWK�
GRVLQJ�DQG�KHPRJORELQ�WDUJHWV�

7KUHH�RI�WKH�(XURSHDQ�WULDOV������������'(������
�����DQG�'(������������XVH�D�WDUJHW�KHPRJORELQ�YDOXH�
RI����J�G/��ZKLFK�FRUUHVSRQGV�WR�DSSURYHG�ODEHO�XSSHU�
OLPLW�IRU�GRVLQJ�LQ�WKH�(XURSHDQ�$UDQHVS�6XPPDU\�RI�
3URGXFW�&KDUDFWHULVWLFV��$OWKRXJK�WKLV�QXPEHU�GLIIHUV�
IURP�WKDW�RXWOLQHG�LQ�WKH�8QLWHG�6WDWHV�SDFNDJH�LQVHUW�
����J�G/���LW�ZDV�DOVR�WKH�WDUJHW�VHOHFWHG�IRU�SLYRWDO�WULDOV�
�������DQG�����������VWXGLHV�WKDW�UHYHDOHG�QR�LQFUHDVH�
LQ� WXPRU�SURJUHVVLRQ�RU� VXUYLYDO� LQ� FRQMXQFWLRQ�ZLWK�
$UDQHVS�WKHUDS\�
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,Q�%ULHI�
$VWUD=HQHFD�*LYHV�����0LOOLRQ
7R�$&6�)RU�1DYLJDWRU�3URJUDP
�&RQWLQXHG�IURP�SDJH���

&DSLWRO�+LOO�
%LOOV�:RXOG�*LYH�)'$�$XWKRULW\
7R�$SSURYH�³%LRJHQHULFV´

%\�.LUVWHQ�%R\G�*ROGEHUJ
,GHQWLFDO�ELOOV�LQWURGXFHG�LQ�WKH�+RXVH�DQG�6HQDWH�

)HE�����ZRXOG�JLYH�)'$�WKH�OHJDO�DXWKRULW\�WR�DSSURYH�
JHQHULF�YHUVLRQV�RI�ELRWHFK�GUXJV��ZKLFK�DUH�SURGXFHG�
IURP� OLYLQJ� FHOO� FXOWXUHV� UDWKHU� WKDQ� V\QWKHVL]HG�
FKHPLFDOO\�

&XUUHQWO\��ELRWHFK�GUXJ�PDQXIDFWXUHUV�FDQ�FKDUJH�
PRQRSRO\�SULFHV�LQGH¿QLWHO\��7KH�$FFHVV�WR�/LIH�6DYLQJ�
0HGLFLQH�$FW�RI������ZRXOG�FUHDWH�D�FOHDU�UHJXODWRU\�
SDWKZD\�IRU�JHQHULF�YHUVLRQV�RI�WKHVH�GUXJV��VSRQVRUV�
RI�WKH�OHJLVODWLRQ�VDLG��

³:H� OHDUQHG� ��� \HDUV� DJR� WKDW� JHQHULF� GUXJ�
FRPSHWLWLRQ� EULQJV� FRQVXPHUV� DIIRUGDEOH�� VDIH�� DQG�
HIIHFWLYH�PHGLFLQHV�´�5HS��+HQU\�:D[PDQ��'�&DOLI����
RQH�RI�WKH�ELOO¶V�VSRQVRUV��VDLG�LQ�D�VWDWHPHQW��³7KH�WLPH�
KDV�FRPH�WR�DSSO\�WKLV�FRPSHWLWLRQ�WR�ELRWHFK�GUXJV��7KLV�
ELOO�ZLOO�JLYH�)'$�WKH�FOHDU�OHJDO�DXWKRULW\�WR�DSSURYH�
VDIH�DQG�HIIHFWLYH�FRSLHV�RI�ELRWHFK�GUXJV�´�

*HQHULF�GUXJV�KDYH�VDYHG�SDWLHQWV�DQG�SD\HUV�����
ELOOLRQ�D�\HDU��:D[PDQ�VDLG��

%HVLGHV�:D[PDQ�� RULJLQDO� FR�VSRQVRUV� RI� WKH�
+RXVH�ELOO�DUH�5HSV��-R�$QQ�(PHUVRQ��5�0R����)UDQN�
3DOORQH�-U���'�1�-����DQG�5HS��5DKP�(PDQXHO��'�,OO����
,Q�WKH�6HQDWH��WKH�FR�VSRQVRUV�DUH�&KDUOHV�6FKXPHU��'�
1�<����+LOODU\�5RGKDP�&OLQWRQ��'�1�<����'DYLG�9LWWHU�
�5�/D����'HEELH�6WDEHQRZ� �'�0LFK���� 3DWULFN�/HDK\�
�'�9W����DQG�6XVDQ�&ROOLQV��5�0H���

³7KH�ELOO�JLYHV�FRPSOHWH�GLVFUHWLRQ�WR�WKH�)'$�WR�
GHFLGH�ZKHQ�LW�LV�VFLHQWL¿FDOO\�DSSURSULDWH�WR�DSSURYH�
D�FRS\�RI�D�ELRWHFK�GUXJ��DQG�FRPSOHWH�GLVFUHWLRQ� WR�
GHFLGH�ZKDW�VWXGLHV�DUH�QHFHVVDU\�EHIRUH�WKH�)'$�ZLOO�
DSSURYH�LW�´�:D[PDQ�VDLG��³7KH�GUXJ�LQGXVWU\�KDV�EHHQ�
WHOOLQJ�SHRSOH�WKDW�WKH�ELOO�VRPHKRZ�UHTXLUHV�WKH�)'$�
WR�DSSURYH�GUXJV�ZLWKRXW�DGHTXDWH�HYLGHQFH�RI�VDIHW\�
RU�HIIHFWLYHQHVV��7KLV�LV�VXFK�D�JURVV�GLVWRUWLRQ�RI�WKH�
ELOO��LW�LV�D�JRRG�LQGLFDWRU�RI�KRZ�GHVSHUDWH�WKH\�DUH�WR�
DYRLG�FRPSHWLWLRQ�´

7KH� WH[W�RI� WKH�+RXVH�ELOO� LV�DYDLODEOH�DW�ZZZ�
KHQU\ZD[PDQ�KRXVH�JRY�LVVXHV�KHDOWK�JHQHULFB
ELRORJLFV�KWP�


���
���

6HQDWH�$SSURYHV�)<������)XQGLQJ��7KH�6HQDWH�

RQ�)HE�����YRWHG�������WR�DSSURYH�WKH��������ELOOLRQ�
¿VFDO������RPQLEXV�DSSURSULDWLRQV�ELOO�WKDW�LQFOXGHV�D�
�����PLOOLRQ� LQFUHDVH� IRU�1,+��7KH� OHJLVODWLRQ� IXQGV�
IHGHUDO�DJHQFLHV�WKURXJK�6HSW������7KH�+RXVH�DSSURYHG�
WKH�ELOO�ODVW�PRQWK�

$GYLVRUV�VLQFH������DQG�ZDV�UHFHQWO\�DSSRLQWHG�WR�WKH�
1&,�&OLQLFDO�7ULDOV�$GYLVRU\�&RPPLWWHH�

)LYH�$6&2�PHPEHUV�ZHUH�HOHFWHG�WR�WKH�%RDUG�RI�
'LUHFWRUV��'HDQ�%DMRULQ��RI�0HPRULDO�6ORDQ�.HWWHULQJ�
&DQFHU� &HQWHU��'HERUDK� 6FKUDJ�� RI�06.&&� DQG�
:HLOO�&RUQHOO�0HGLFDO�&ROOHJH��.DWKOHHQ�3ULWFKDUG��
RI� 7RURQWR�6XQQ\EURRN� 5HJLRQDO� &DQFHU� &HQWUH��
-RHO�7HSSHU��RI�8QLYHUVLW\�RI�1RUWK�&DUROLQD�&KDSHO�
+LOO�� DQG�5REHUW�0LOOHU�� RI� 6DFUDPHQWR�&HQWHU� IRU�
+HPDWRORJ\�DQG�0HGLFDO�2QFRORJ\�,QF�

1HZ�PHPEHUV� RI� WKH�1RPLQDWLQJ�&RPPLWWHH�
DUH��.DUHQ�.HOO\�� RI�8QLYHUVLW\� RI�.DQVDV�&DQFHU�
&HQWHU�� DQG�(ULF�6PDOO�� RI�8QLYHUVLW\� RI�&DOLIRUQLD��
6DQ�)UDQFLVFR�


���
���

$675$=(1(&$� VDLG� LW�ZLOO�JLYH�����PLOOLRQ�

WR� WKH�$PHULFDQ�&DQFHU� 6RFLHW\� WR� VXSSRUW� SDWLHQW�
QDYLJDWRUV� LQ�8�6��KRVSLWDOV��7KH�QDYLJDWRUV�DUH�$&6�
HPSOR\HHV� LQ� ��� KRVSLWDOV� ZKR� JXLGH� SDWLHQWV� WR�
VXSSRUW�VHUYLFHV��WUDQVSRUWDWLRQ��DQG�¿QDQFLDO�DVVLVWDQFH�
VHUYLFHV��7KH�JLIW�ZLOO�DOORZ�WKH�SURJUDP�WR�H[SDQG�WR�
���PRUH�ORFDWLRQV��7KH�JLIW�LV�WKH�VHFRQG�ODUJHVW�WR�$&6��
ZKLFK�UHFHLYHV�QHDUO\����ELOOLRQ�LQ�JLIWV�DQG�JUDQWV�HDFK�
\HDU��$VWUD=HQHFD��EDVHG�LQ�/RQGRQ��KDG�VDOHV�RI�PRUH�
WKDQ�����ELOOLRQ�ODVW�\HDU��������$0(5,&$1�62&,(7<�
IRU� 7KHUDSHXWLF� 5DGLRORJ\� DQG� 2QFRORJ\� DGGHG�
WKUHH� VWDII�PHPEHUV��6KDQD�7UHJH�� SURMHFW�PDQDJHU�
IRU� DFFUHGLWDWLRQ� VHUYLFHV� DW� WKH�$PHULFDQ�1DWLRQDO�
6WDQGDUGV�,QVWLWXWH��DQG�-HVVLFD�6D\HU��ZKR�PDQDJHG�
WKH� HGXFDWLRQ� SURJUDP� WKH�1DWLRQDO�$VVRFLDWLRQ� RI�
1XUVH�3UDFWLWLRQHUV�LQ�:RPHQ¶V�+HDOWK��ZHUH�KLUHG�DV�
HGXFDWLRQ�PDQDJHUV��&KULVWLQD�&OHYHODQG��PHHWLQJV�
FRRUGLQDWRU� IRU� WKH�$PHULFDQ�*HRSK\VLFDO�8QLRQ�� LV�
PHHWLQJV�PDQDJHU�IRU�$6752��������³&$57221,676�
7DNH�8S�6PRNLQJ�´�DQ�H[KLELWLRQ�RI�RULJLQDO�QHZVSDSHU�
HGLWRULDO�FDUWRRQV��FDQ�EH�YLHZHG�WKURXJK�0DUFK����DW�
WKH�1DWLRQDO�0XVHXP�RI�+HDOWK�DQG�0HGLFLQH�DW�:DOWHU�
5HHG�$UP\�0HGLFDO�&HQWHU�LQ�:DVKLQJWRQ��'�&��$ODQ�
%OXP��IRXQGHU�DQG�GLUHFWRU�RI�WKH�8QLYHUVLW\�RI�$ODEDPD�
&HQWHU�IRU�WKH�6WXG\�RI�7REDFFR�DQG�6RFLHW\��SUHSDUHG�
WKH�PDWHULDOV�IURP�WKH�FHQWHU¶V�DUFKLYHV��UHWUDFLQJ�WKH�
EDWWOH�RYHU�FLJDUHWWHV�VLQFH�WKH������6XUJHRQ�*HQHUDO¶V�
UHSRUW�� ³7KH� DVVHPEOHG� FDUWRRQLVWV¶�ZRUN� ULYDO� DQ\�
VFDOSHO�ZH�KDYH�RQ�GLVSOD\�IRU�WKHLU�VKDUSQHVV�´�PXVHXP�
GLUHFWRU�$GULDQQH�1RH� VDLG��0XVHXP� LQIRUPDWLRQ��
ZZZ�QPKP�ZDVKLQJWRQGF�PXVHXP�

http://www.henrywaxman.house.gov/issues/health/generic_biologics.htm
http://www.henrywaxman.house.gov/issues/health/generic_biologics.htm
http://www.henrywaxman.house.gov/issues/health/generic_biologics.htm
http://www.nmhm.washingtondc.museum
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,Q�WKH�&DQFHU�&HQWHUV�
0D\R��$68�&ROODERUDWH
2Q�$�&DQFHU�9DFFLQH

0$<2� &/,1,&� DQG � $5,=21$� 67$7(�
81,9(56,7<�DUH�FROODERUDWLQJ�RQ�D�FDQFHU�SUHYHQWLRQ�
YDFFLQH��5HVHDUFKHUV�DW�WKH�%LRGHVLJQ�,QVWLWXWH�DW�$68�
LQ�7HPSH�DQG�0D\R�&OLQLF�ZLOO�XVH�GHYHORSPHQWV� LQ�
ODERUDWRU\� DQG� FOLQLFDO� VFLHQFHV� WR� ¿QG� FRPSRQHQWV�
LQ� FDQFHU�� VXFK� DV� SURWHLQ� VLJQDWXUHV�� WKDW� FRXOG� EH�
VKDUHG� DPRQJ� GLIIHUHQW� W\SHV� RI� FDQFHU� DQG� OHDG� WR�
EURDG�SURWHFWLRQ�IURP�PXOWLSOH� WXPRUV��VDLG�0LFKDHO�
7UDF\��GHSXW\�GLUHFWRU�RI�WKH�LQVWLWXWH��7KH�SURMHFW�LV�
WKH�¿UVW�LQLWLDWLYH�XQGHU�D�SDUWQHUVKLS�FDOOHG�WKH�0D\R�
&OLQLF�$68�&HQWHU� IRU�&DQFHU�UHODWHG�&RQYHUJHQFH��
&RRSHUDWLRQ�DQG�&ROODERUDWLRQ��0D\R�&OLQLF�DQG�$68�
KDYH�LQYHVWHG�VHHG�IXQGV�WR�VWDUW�WKH�SURMHFW��5HVHDUFK�
VSDFH�KDV�EHHQ�DOORFDWHG�LQ�D�QHZ�IDFLOLW\�RQ�0D\R¶V�
6FRWWVGDOH� FDPSXV�� DQG�PRUH� IDFXOW\� DUH�EHLQJ�KLUHG�
WR�VXSSRUW�WKLV�SKDVH�RI�WKH�SURMHFW��������0(025,$/�
6/2$1�.(77(5,1*� DQQRXQFHG� DSSRLQWPHQWV��
0DXUHHQ�.LOODFNH\��RI�6W��/XNH¶V±5RRVHYHOW�+RVSLWDO�
&HQWHU� DQG� WKH�%DVVHWW�+HDOWKFDUH�6\VWHP� LQ� XSVWDWH�
1HZ�<RUN��ZDV�QDPHG�GHSXW\�SK\VLFLDQ�LQ�FKLHI�DQG�
PHGLFDO�GLUHFWRU�RI�WKH�06.&&�5HJLRQDO�&DUH�1HWZRUN��
.LOODFNH\�DOVR�ZDV�DSSRLQWHG�DWWHQGLQJ�VXUJHRQ�RQ�WKH�
J\QHFRORJ\�VHUYLFH��6KH�LV�D�PHPEHU�RI�WKH�1HZ�<RUN�
6WDWH�2YDULDQ�&DQFHU�$GYLVRU\� 3DQHO� DQG� WKH�1<6�
%UHDVW�DQG�&HUYLFDO�&DQFHU�'HWHFWLRQ�DQG�(GXFDWLRQ�
3URJUDP��$OH[DQGUD� -R\QHU�� D�PRXVH�PROHFXODU�
JHQHWLFLVW��ZDV�DSSRLQWHG�PHPEHU�LQ�WKH�GHYHORSPHQWDO�
ELRORJ\�SURJUDP�DQG�QDPHG�LQFXPEHQW�RI�WKH�&RXUWQH\�
6WHHO�&KDLU� LQ� 3HGLDWULF�&DQFHU�5HVHDUFK��$OVR��:��
'RXJODV�:RQJ��FKLHI�RI� WKH�FRORUHFWDO�VHUYLFH� LQ� WKH�
'HSDUWPHQW� RI� 6XUJHU\� DQG� LQFXPEHQW� RI� WKH�6WXDUW�
+�4��4XDQ�&KDLU� LQ�&RORUHFWDO� 6XUJHU\��ZDV� QDPHG�
SUHVLGHQW�HOHFW� RI� WKH�$PHULFDQ� 6RFLHW\� RI� &RORQ�
DQG� 5HFWDO� 6XUJHRQV�� �� �� ��:,//,$0�)5(1&+�
$1'(5621�� WKH�ZRUOG�UHQRZQHG� SLRQHHU� LQ� JHQH�
WKHUDS\��ZDV�VHQWHQFHG�)HE����WR����\HDUV�LQ�SULVRQ�IRU�
VH[XDOO\�DEXVLQJ�WKH�GDXJKWHU�RI�D�UHVHDUFKHU�DW�KLV�ODE�DW�
8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD��$QGHUVRQ�KDG�IDFHG�
D�PD[LPXP�VHQWHQFH�RI����\HDUV�IRU�KLV�FRQYLFWLRQ�RQ�
IRXU�FRXQWV�RI�FRQWLQXRXV�VH[XDO�DEXVH�DQG�OHZG�DFWV�
WRZDUG�D�FKLOG�\RXQJHU�WKDQ�����+H�ZDV�DOVR�RUGHUHG�WR�
SD\���������LQ�UHVWLWXWLRQ�WR�WKH�YLFWLP�DQG���������WR�
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