
������8QGHU�WKH�3XEOLF�+HDOWK�6HUYLFH�$FW�DQG�RWKHU�DSSOLFDEOH�ODZ��++6�KDV�DXWKRULW\�WR�UHJXODWH
LQVWLWXWLRQV�HQJDJHG�LQ�++6�FRQGXFWHG�RU�VXSSRUWHG�UHVHDUFK�LQYROYLQJ�KXPDQ�VXEMHFWV���)RU�D�GHVFULSWLRQ
RI�ZKDW�LV�PHDQW�E\�LQVWLWXWLRQV�HQJDJHG�LQ�UHVHDUFK�VHH�WKH�2IILFH�IRU�+XPDQ�5HVHDUFK�3URWHFWLRQV
�2+53��HQJDJHPHQW�SROLF\�DW�KWWS���RKUS�RVRSKV�GKKV�JRY�KXPDQVXEMHFWV�DVVXUDQFH�HQJDJH�KWP�
8QGHU�WKH�)HGHUDO�)RRG��'UXJ��DQG�&RVPHWLF�$FW��)'$�KDV�WKH�DXWKRULW\�WR�UHJXODWH�,QVWLWXWLRQDO�5HYLHZ
%RDUGV��,5%V��DQG�LQYHVWLJDWRUV�LQYROYHG�LQ�WKH�UHYLHZ�RU�FRQGXFW�RI�)'$�UHJXODWHG�UHVHDUFK���
������7KLV�GRFXPHQW�GRHV�QRW�DGGUHVV�++6�3XEOLF�+HDOWK�6HUYLFH�UHJXODWRU\�UHTXLUHPHQWV�WKDW�FRYHU
LQVWLWXWLRQDO�PDQDJHPHQW�RI�WKH�ILQDQFLDO�LQWHUHVWV�RI�LQGLYLGXDO�LQYHVWLJDWRUV�ZKR�FRQGXFW�3XEOLF�+HDOWK
6HUYLFH��3+6��VXSSRUWHG�UHVHDUFK�����&)5�SDUW�����VXESDUW�)��DQG����&)5�SDUW�������7KLV�GRFXPHQW�DOVR
GRHV�QRW�DGGUHVV�)'$�UHJXODWRU\�UHTXLUHPHQWV�WKDW�SODFH�UHVSRQVLELOLWLHV�RQ�VSRQVRUV�WR�GLVFORVH�FHUWDLQ
ILQDQFLDO�LQWHUHVWV�RI�LQYHVWLJDWRUV�WR�)'$�LQ�PDUNHWLQJ�DSSOLFDWLRQV�����&)5�SDUW�������*XLGHOLQHV
LQWHUSUHWLQJ�WKH�DSSOLFDWLRQ�RI�WKH�3+6�UHJXODWLRQV�WR�UHVHDUFK�FRQGXFWHG�RU�VXSSRUWHG�E\�WKH�1DWLRQDO
,QVWLWXWHV�RI�+HDOWK��1,+��WKDW�LQYROYH�KXPDQ�VXEMHFWV�DUH�DYDLODEOH�DW

���*XLGDQFH�LQWHUSUHWLQJ�WKH�SURYLVLRQV
RI�WKH�)'$�UHJXODWLRQV�DSSHDUV�DW�KWWS���ZZZ�IGD�JRY�5HJXODWRU\,QIRUPDWLRQ�*XLGDQFHV�XFP�������KWP�
�����7KH�3+6�UHJXODWLRQV�UHTXLUH�JUDQWHH�LQVWLWXWLRQV�DQG�FRQWUDFWRUV�WR�GHVLJQDWH�RQH�RU�PRUH�SHUVRQV�WR
UHYLHZ�LQYHVWLJDWRUV
�ILQDQFLDO�GLVFORVXUH�VWDWHPHQW�GHVFULELQJ�WKHLU�VLJQLILFDQW�ILQDQFLDO�LQWHUHVWV�DQG�HQVXUH
WKDW�FRQIOLFWLQJ�ILQDQFLDO�LQWHUHVWV�DUH�PDQDJHG��UHGXFHG��RU�HOLPLQDWHG�EHIRUH�H[SHQGLWXUH�RI�IXQGV�����&)5
�������E������&)5������E�����7KH�3+6�WKUHVKROG�IRU�VLJQLILFDQW�ILQDQFLDO�LQWHUHVW�LV���������SHU�\HDU
LQFRPH�RU�HTXLW\�LQWHUHVWV�RYHU���������DQG���SHUFHQW�RZQHUVKLS�LQ�D�FRPSDQ\�����&)5������������&)5
��������7KH�UHJXODWLRQV�JLYH�VHYHUDO�H[DPSOHV�RI�PHWKRGV�IRU�PDQDJLQJ�LQYHVWLJDWRUV
�ILQDQFLDO�FRQIOLFWV�RI
LQWHUHVW�����&)5��������D������&)5������D�����
�����6SRQVRUV�DUH�UHTXLUHG�WR�GLVFORVH�FHUWDLQ�ILQDQFLDO�LQWHUHVWV�RI�FOLQLFDO�LQYHVWLJDWRUV�WR�)'$�LQ�PDUNHWLQJ

'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV

Final Guidance Document

Financial Relationships and Interests in Research Involving Human Subjects: Guidance
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7KLV�GRFXPHQW�UHSODFHV�WKH�³++6�'UDIW�,QWHULP�*XLGDQFH��)LQDQFLDO�5HODWLRQVKLSV�LQ�&OLQLFDO
5HVHDUFK��,VVXHV�IRU�,QVWLWXWLRQV��&OLQLFDO�,QYHVWLJDWRUV��DQG�,5%V�WR�&RQVLGHU�ZKHQ�'HDOLQJ�ZLWK
,VVXHV�RI�)LQDQFLDO�,QWHUHVWV�DQG�+XPDQ�6XEMHFW�3URWHFWLRQ´�GDWHG�-DQXDU\������������7KLV
GRFXPHQW�LV�LQWHQGHG�WR�SURYLGH�JXLGDQFH���,W�GRHV�QRW�FUHDWH�RU�FRQIHU�ULJKWV�IRU�RU�RQ�DQ\
SHUVRQ�DQG�GRHV�QRW�RSHUDWH�WR�ELQG�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��++6��RU�WKH
'HSDUWPHQW���LQFOXGLQJ�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$���RU�WKH�SXEOLF���$Q�DOWHUQDWLYH
DSSURDFK�PD\�EH�XVHG�LI�VXFK�DSSURDFK�VDWLVILHV�WKH�UHTXLUHPHQWV�RI�WKH�DSSOLFDEOH�VWDWXWHV�DQG
UHJXODWLRQV�

,���,QWURGXFWLRQ

$���3XUSRVH

,Q�WKLV�JXLGDQFH�GRFXPHQW��++6�UDLVHV�SRLQWV�WR�FRQVLGHU�LQ�GHWHUPLQLQJ�ZKHWKHU�VSHFLILF
ILQDQFLDO�LQWHUHVWV�LQ�UHVHDUFK�DIIHFW�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�VXEMHFWV��DQG�LI�VR��ZKDW
DFWLRQV�FRXOG�EH�FRQVLGHUHG�WR�SURWHFW�WKRVH�VXEMHFWV���7KLV�JXLGDQFH�DSSOLHV�WR�KXPDQ�VXEMHFWV
UHVHDUFK�FRQGXFWHG�RU�VXSSRUWHG�E\�++6�RU�UHJXODWHG�E\�WKH�)'$���7KH�FRQVLGHUDWLRQ�RI
ILQDQFLDO�UHODWLRQVKLSV��DV�GLVFXVVHG�LQ�WKLV�GRFXPHQW�UHODWHV�WR�KXPDQ�VXEMHFW�SURWHFWLRQ�LQ
UHVHDUFK�FRQGXFWHG�XQGHU�WKH�++6�RU�)'$�UHJXODWLRQV�����&)5�SDUW��������&)5�SDUWV����������

http://era.nih.gov/services_for_applicants/other/fcoi.cfm
http://www.fda.gov/RegulatoryInformation/Guidances/ucm126832.htm


DSSURYDO�DSSOLFDWLRQV�XQGHU�WKH�)HGHUDO�)RRG��'UXJ�DQG�&RVPHWLF�$FW��)'	&�$FW������&)5�SDUW�������)'$
UHJXODWLRQV�DW����&)5�SDUW����DGGUHVV�UHTXLUHPHQWV�IRU�WKH�GLVFORVXUH�RI�FHUWDLQ�ILQDQFLDO�LQWHUHVWV�KHOG�E\
FOLQLFDO�LQYHVWLJDWRUV���7KH�SXUSRVH�RI�WKHVH�UHJXODWLRQV�LV�WR�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�WR�DOORZ�)'$
WR�DVVHVV�WKH�UHOLDELOLW\�RI�WKH�FOLQLFDO�GDWD�����&)5���������7KH�)'$�UHJXODWLRQV�UHTXLUH�VSRQVRUV�VHHNLQJ
PDUNHWLQJ�DSSURYDO�IRU�SURGXFWV�WR�FHUWLI\�WKDW�LQYHVWLJDWRUV�GR�QRW�KDYH�FHUWDLQ�ILQDQFLDO�LQWHUHVWV��RU�WR
GLVFORVH�WKRVH�LQWHUHVWV�WR�)'$�����&)5���������7KHVH�UHJXODWLRQV�UHTXLUH�VSRQVRUV�WR�UHSRUW�����ILQDQFLDO
DUUDQJHPHQWV�EHWZHHQ�WKH�VSRQVRU�DQG�WKH�LQYHVWLJDWRU�ZKHUHE\�WKH�YDOXH�RI�WKH�LQYHVWLJDWRU
V
FRPSHQVDWLRQ�FRXOG�EH�LQIOXHQFHG�E\�WKH�RXWFRPH�RI�WKH�WULDO������DQ\�SURSULHWDU\�LQWHUHVW�LQ�WKH�SURGXFW
VWXGLHG�KHOG�E\�WKH�LQYHVWLJDWRU������VLJQLILFDQW�SD\PHQWV�RI�RWKHU�VRUWV�RYHU���������EH\RQG�FRVWV�RI�WKH
VWXG\��RU�����DQ\�VLJQLILFDQW�HTXLW\�LQWHUHVW�LQ�WKH�VSRQVRU�RI�D�FRYHUHG�VWXG\�����&)5���������
�����1RWH�WKDW�ZKHQ�WKH�3+6�UHJXODWLRQV�ZHUH�SURPXOJDWHG��WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��16)�
,QYHVWLJDWRU�)LQDQFLDO�'LVFORVXUH�3ROLF\�ZDV�UHYLVHG�WR�PDWFK�FORVHO\�WKH�3+6�UHJXODWLRQV���7KH�16)
FRQIOLFW�RI�LQWHUHVW�SROLF\�DSSHDUV�DW� �
�������7KH�'HSDUWPHQW�UHFRJQL]HV�WKDW�VRPH�QRQ�ILQDQFLDO�FRQIOLFWLQJ�LQWHUHVWV�UHODWHG�WR�UHVHDUFK�DOVR�PD\
DIIHFW�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�VXEMHFWV���+RZHYHU��QRQ�ILQDQFLDO�LQWHUHVWV�DUH�EH\RQG�WKH�VFRSH�RI
WKLV�JXLGDQFH�GRFXPHQW�
������KWWS���RKUS�RVRSKV�GKKV�JRY�KXPDQVXEMHFWV�JXLGDQFH�EHOPRQW�KWP

7KLV�GRFXPHQW�LV�QRQELQGLQJ�DQG�GRHV�QRW�FKDQJH�DQ\�H[LVWLQJ�UHJXODWLRQV�RU�UHTXLUHPHQWV��DQG
GRHV�QRW�LPSRVH�DQ\�QHZ�UHTXLUHPHQWV�

,QVWLWXWLRQV�DQG�LQGLYLGXDOV�LQYROYHG�LQ�KXPDQ�VXEMHFWV�UHVHDUFK�PD\�HVWDEOLVK�ILQDQFLDO
UHODWLRQVKLSV�UHODWHG�WR�RU�VHSDUDWH�IURP�SDUWLFXODU�UHVHDUFK�SURMHFWV���7KRVH�ILQDQFLDO
UHODWLRQVKLSV�PD\�FUHDWH�ILQDQFLDO�LQWHUHVWV�RI�PRQHWDU\�YDOXH��VXFK�DV�SD\PHQWV�IRU�VHUYLFHV�
HTXLW\�LQWHUHVWV��RU�LQWHOOHFWXDO�SURSHUW\�ULJKWV���$�ILQDQFLDO�LQWHUHVW�UHODWHG�WR�D�UHVHDUFK�VWXG\
PD\�EH�D�FRQIOLFWLQJ�ILQDQFLDO�LQWHUHVW���7KH�'HSDUWPHQW�UHFRJQL]HV�WKDW�VRPH�FRQIOLFWLQJ
ILQDQFLDO�LQWHUHVWV�LQ�UHVHDUFK�PD\�DIIHFW�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�VXEMHFWV���7KLV
GRFXPHQW�SURYLGHV�VRPH�SRVVLEOH�DSSURDFKHV�WR�FRQVLGHU�LQ�DVVXULQJ�WKDW�KXPDQ�VXEMHFWV�DUH
DGHTXDWHO\�SURWHFWHG���,QVWLWXWLRQDO�UHYLHZ�ERDUGV��,5%V���LQVWLWXWLRQV��DQG�LQYHVWLJDWRUV�HQJDJHG
LQ�KXPDQ�VXEMHFWV�UHVHDUFK�HDFK�KDYH�DSSURSULDWH�UROHV�LQ�HQVXULQJ�WKDW�ILQDQFLDO�LQWHUHVWV�GR�QRW
FRPSURPLVH�WKH�SURWHFWLRQ�RI�UHVHDUFK�VXEMHFWV��

%����7DUJHW�$XGLHQFHV

7KH�SULQFLSDO�WDUJHW�DXGLHQFHV�LQFOXGH�LQYHVWLJDWRUV��,5%�PHPEHUV�DQG�VWDIIV��LQVWLWXWLRQV
HQJDJHG�LQ�KXPDQ�VXEMHFWV�UHVHDUFK�DQG�WKHLU�RIILFLDOV��DQG�RWKHU�LQWHUHVWHG�PHPEHUV�RI�WKH
UHVHDUFK�FRPPXQLW\�

&����8QGHUO\LQJ�3ULQFLSOHV

7KH�UHJXODWLRQV�SURWHFWLQJ�KXPDQ�UHVHDUFK�VXEMHFWV�DUH�EDVHG�RQ�WKH�HWKLFDO�SULQFLSOHV�GHVFULEHG
LQ�WKH�%HOPRQW�UHSRUW���UHVSHFW�IRU�SHUVRQV��EHQHILFHQFH��DQG�MXVWLFH���7KH�%HOPRQW�SULQFLSOHV
VKRXOG�QRW�EH�FRPSURPLVHG�E\�ILQDQFLDO�UHODWLRQVKLSV���2SHQQHVV�DQG�KRQHVW\�DUH�LQGLFDWRUV�RI
UHVSHFW�IRU�SHUVRQV��FKDUDFWHULVWLFV�WKDW�SURPRWH�HWKLFDO�UHVHDUFK�DQG�FDQ�RQO\�VWUHQJWKHQ�WKH
UHVHDUFK�SURFHVV�

'���%DVLV�IRU�7KLV�'RFXPHQW

http://www.gpo.gov/fdsys/pkg/FR-1995-07-11/html/95-16800.htm


7KH�++6�KXPDQ�VXEMHFW�SURWHFWLRQ�UHJXODWLRQV�����&)5�SDUW�����UHTXLUH�WKDW�LQVWLWXWLRQV
SHUIRUPLQJ�++6�FRQGXFWHG�RU�VXSSRUWHG�QRQ�H[HPSW�UHVHDUFK�LQYROYLQJ�KXPDQ�VXEMHFWV�KDYH
WKH�UHVHDUFK�UHYLHZHG�DQG�DSSURYHG�E\�DQ�,5%�ZKRVH�JRDO�LV�WR�KHOS�HQVXUH�WKDW�WKH�ULJKWV�DQG
ZHOIDUH�RI�KXPDQ�VXEMHFWV�DUH�SURWHFWHG���7KH�FRPSDUDEOH�)'$�UHJXODWLRQV�����&)5�SDUWV���
DQG�����UHTXLUH�WKDW�)'$�UHJXODWHG�UHVHDUFK�LQYROYLQJ�KXPDQ�VXEMHFWV�LV�UHYLHZHG�DQG�DSSURYHG
E\�VXFK�DQ�,5%���8QGHU�WKHVH�UHJXODWLRQV��,5%V�DUH�UHVSRQVLEOH�IRU��DPRQJ�RWKHU�WKLQJV�
GHWHUPLQLQJ�WKDW��

! 5LVNV�WR�VXEMHFWV�DUH�PLQLPL]HG�����&)5��������D���������&)5��������D������

! 5LVNV�WR�VXEMHFWV�DUH�UHDVRQDEOH�LQ�UHODWLRQ�WR�DQWLFLSDWHG�EHQHILWV��LI�DQ\��WR�VXEMHFWV����
&)5��������D���������&)5��������D������

! 6HOHFWLRQ�RI�VXEMHFWV�LV�HTXLWDEOH�����&)5��������D���������&)5��������D������

! ,QIRUPHG�FRQVHQW�ZLOO�EH�VRXJKW�IURP�HDFK�SURVSHFWLYH�VXEMHFW�����&)5��������D��������
&)5��������D�������DQG�

! 7KH�SRVVLELOLW\�RI�FRHUFLRQ�RU�XQGXH�LQIOXHQFH�LV�PLQLPL]HG�����&)5������������&)5
�������

,Q�DGGLWLRQ�WKH�,5%�PD\

! 5HTXLUH�WKDW�DGGLWLRQDO�LQIRUPDWLRQ�EH�JLYHQ�WR�VXEMHFWV�³ZKHQ�LQ�WKH�,5%
V�MXGJPHQW�WKH
LQIRUPDWLRQ�ZRXOG�PHDQLQJIXOO\�DGG�WR�SURWHFWLRQ�RI�WKH�ULJKWV�DQG�ZHOIDUH�RI�VXEMHFWV´
����&)5��������E������&)5��������E���

)RU�++6�FRQGXFWHG�RU�VXSSRUWHG�UHVHDUFK��WKH�IXQGLQJ�DJHQF\�PD\�LPSRVH�DGGLWLRQDO�FRQGLWLRQV
DV�QHFHVVDU\�IRU�WKH�SURWHFWLRQ�RI�KXPDQ�VXEMHFWV�����&)5���������

,5%V�DUH�DOVR�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�PHPEHUV�ZKR�UHYLHZ�UHVHDUFK�KDYH�QR�FRQIOLFWLQJ
LQWHUHVW������&)5��������H��GLUHFWO\�DGGUHVVHV�FRQIOLFWV�RI�LQWHUHVW�E\�UHTXLULQJ�WKDW�³QR�,5%�PD\
KDYH�D�PHPEHU�SDUWLFLSDWH�LQ�WKH�,5%
V�LQLWLDO�RU�FRQWLQXLQJ�UHYLHZ�RI�DQ\�SURMHFW�LQ�ZKLFK�WKH
PHPEHU�KDV�D�FRQIOLFWLQJ�LQWHUHVW��H[FHSW�WR�SURYLGH�LQIRUPDWLRQ�UHTXHVWHG�E\�WKH�,5%�´��)'$
UHJXODWLRQV�LQFOXGH�LGHQWLFDO�ODQJXDJH�DW����&)5��������H��

&RQFHUQV�KDYH�JURZQ�WKDW�ILQDQFLDO�FRQIOLFWV�RI�LQWHUHVW�LQ�UHVHDUFK��GHULYHG�IURP�ILQDQFLDO
UHODWLRQVKLSV�DQG�WKH�ILQDQFLDO�LQWHUHVWV�WKH\�FUHDWH��PD\�DIIHFW�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ
VXEMHFWV�LQ�UHVHDUFK���)LQDQFLDO�LQWHUHVWV�DUH�QRW�SURKLELWHG��DQG�QRW�DOO�ILQDQFLDO�LQWHUHVWV�FDXVH
FRQIOLFWV�RI�LQWHUHVW�RU�DIIHFW�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�VXEMHFWV���++6�UHFRJQL]HV�WKH
FRPSOH[LW\�RI�WKH�UHODWLRQVKLSV�EHWZHHQ�JRYHUQPHQW��DFDGHPLD��LQGXVWU\�DQG�RWKHUV��DQG
UHFRJQL]HV�WKDW�WKHVH�UHODWLRQVKLSV�RIWHQ�OHJLWLPDWHO\�LQFOXGH�ILQDQFLDO�UHODWLRQVKLSV���+RZHYHU�
WR�WKH�H[WHQW�ILQDQFLDO�LQWHUHVWV�PD\�DIIHFW�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�VXEMHFWV�LQ�UHVHDUFK�
,5%V��LQVWLWXWLRQV��DQG�LQYHVWLJDWRUV�QHHG�WR�FRQVLGHU�ZKDW�DFWLRQV�UHJDUGLQJ�ILQDQFLDO�LQWHUHVWV
PD\�EH�QHFHVVDU\�WR�SURWHFW�WKRVH�VXEMHFWV�



�������KWWS���ZZZ�KKV�JRY�RKUS�DUFKLYH�KXPDQVXEMHFWV�ILQUHOWQ�ILQPDLQ�KWP.

�������5HFHQW�)HGHUDO�DQG�3ULYDWH�6HFWRU�$FWLYLWLHV���,Q�DGGLWLRQ�WR�WKH�++6�LQLWLDWLYH��VHYHUDO�)HGHUDO
RUJDQL]DWLRQV�KDYH�H[DPLQHG�WKH�LVVXHV�UHODWHG�WR�ILQDQFLDO�UHODWLRQVKLSV�LQ�KXPDQ�VXEMHFWV�UHVHDUFK�


�����7KH�1DWLRQDO�%LRHWKLFV�$GYLVRU\�&RPPLVVLRQ��1%$&���LQ�D�FRPSUHKHQVLYH�H[DPLQDWLRQ�RI�WKH
³(WKLFDO�DQG�3ROLF\�,VVXHV�LQ�5HVHDUFK�,QYROYLQJ�+XPDQ�3DUWLFLSDQWV�´�LQ�&KDSWHU���UHFRPPHQGHG
GHYHORSPHQW�RI�IHGHUDO��LQVWLWXWLRQDO��DQG�VSRQVRU�SROLFLHV�DQG�JXLGDQFH�WR�HQVXUH�WKDW�UHVHDUFK�VXEMHFWV

ULJKWV�DQG�ZHOIDUH�DUH�SURWHFWHG�IURP�WKH�HIIHFWV�RI�FRQIOLFWV�RI�LQWHUHVW
�KWWS���ZZZ�JHRUJHWRZQ�HGX�UHVHDUFK�QUFEO�QEDF�KXPDQ�RYHUYRO��SGI��

�����7KH�++6�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO��2,*��KDV�LVVXHG�D�VHULHV�RI�UHSRUWV�H[DPLQLQJ�UHJXODWLRQ�DQG
DFWLYLWLHV�RI�,5%V���$�-XQH������2,*�UHSRUW�DGGUHVVHG�UHFUXLWPHQW�SUDFWLFHV�DQG�IRXQG�WKDW�DERXW�RQH�
TXDUWHU�RI�WKH�VXUYH\HG�,5%V�FRQVLGHU�ILQDQFLDO�DUUDQJHPHQWV�ZLWK�VSRQVRUV�RI�UHVHDUFK�DV�SDUW�RI�WKHLU
SURWRFRO�UHYLHZ��KWWS���RLJ�KKV�JRY�RHL�UHSRUWV�RHL�������������SGI��

�����7KH�1DWLRQDO�+XPDQ�5HVHDUFK�3URWHFWLRQV�$GYLVRU\�&RPPLWWHH��1+53$&��RIIHUHG�DGYLFH�WR�++6
UHJDUGLQJ�WKH�FRQWHQW�DQG�ILQDOL]DWLRQ�RI�WKH�++6�'UDIW�,QWHULP�*XLGDQFH�LQ�$XJXVW�������
�KWWS���RKUS�RVRSKV�GKKV�JRY�QKUSDF�GRFXPHQWV�DXJ��D�SGI��

�����,Q�'HFHPEHU�������WKH�*HQHUDO�$FFRXQWLQJ�2IILFH�UHOHDVHG�UHSRUW�������³%LRPHGLFDO�5HVHDUFK��++6
'LUHFWLRQ�1HHGHG�WR�$GGUHVV�)LQDQFLDO�&RQIOLFWV�RI�,QWHUHVW�´��7KH�UHSRUW�UHFRPPHQGHG�WKDW�WKH�6HFUHWDU\
RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�GHYHORS�VSHFLILF�JXLGDQFH�RU�UHJXODWLRQV�FRQFHUQLQJ�LQVWLWXWLRQDO�ILQDQFLDO
FRQIOLFWV�RI�LQWHUHVW��KWWS���ZZZ�JDR�JRY���

�����$�QXPEHU�RI�QRQJRYHUQPHQWDO�RUJDQL]DWLRQV�UHFHQWO\�KDYH�DGGUHVVHG�ILQDQFLDO�LQWHUHVWV�LQ�UHSRUWV�DQG
LVVXHG�QHZ�RU�XSGDWHG�SROLFLHV�RU�JXLGHOLQHV�RI�YDU\LQJ�VFRSH�DQG�VSHFLILFLW\��LQFOXGLQJ�WKH�$VVRFLDWLRQ�RI
$PHULFDQ�8QLYHUVLWLHV��2FWREHU�������KWWS���ZZZ�DDX�HGX�UHVHDUFK�&2,����SGI���WKH�$VVRFLDWLRQ�RI
$PHULFDQ�0HGLFDO�&ROOHJHV��'HFHPEHU������DQG�2FWREHU������
�KWWS���ZZZ�DDPF�RUJ�PHPEHUV�FRLWI�ILUVWUHSRUW�SGI�DQG
KWWS���ZZZ�DDPF�RUJ�PHPEHUV�FRLWI�����FRLUHSRUW�SGI���WKH�,QWHUQDWLRQDO�&RPPLWWHH�RI�0HGLFDO�-RXUQDO
(GLWRUV�2FWREHU�������KWWS���ZZZ�LFPMH�RUJ�VSRQVRU�KWP���WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��-DQXDU\
������KWWS���MDPD�DPD�DVVQ�RUJ�FJL�FRQWHQW�VKRUW������������DQG�RSLQLRQV�(��������0DQDJLQJ�&RQIOLFWV�RI
,QWHUHVW�LQ�WKH�&RQGXFW�RI�&OLQLFDO�7ULDOV��KWWS���ZZZ�DPD�DVVQ�RUJ�DPD�SXE�FDWHJRU\������KWPO��DQG�(�
�����&RQIOLFWV�RI�,QWHUHVW��%LRPHGLFDO�5HVHDUFK��KWWS���ZZZ�DPD�DVVQ�RUJ�DPD�SXE�FDWHJRU\������KWPO��
WKH�$PHULFDQ�6RFLHW\�RI�*HQH�7KHUDS\��$SULO�������KWWS���ZZZ�DVJW�RUJ�SROLF\�LQGH[�KWPO���WKH�$PHULFDQ
6RFLHW\�RI�&OLQLFDO�2QFRORJ\��-XQH�������KWWS���ZZZ�MFR�RUJ�FJL�FRQWHQW�IXOO��������������DQG�WKH�,QVWLWXWH
RI�0HGLFLQH��2FWREHU������UHSRUW�³5HVSRQVLEOH�5HVHDUFK��$�6\VWHPV�$SSURDFK�WR�3URWHFWLQJ�5HVHDUFK
3DUWLFLSDQWV´��KWWS���ZZZ�QDS�HGX�ERRNV������������KWPO���������

�����7ZR�DFFUHGLWLQJ�ERGLHV�IRU�KXPDQ�VXEMHFW�SURWHFWLRQ�SURJUDPV�KDYH�LQFOXGHG�HOHPHQWV�DGGUHVVLQJ
LQGLYLGXDO�DQG�LQVWLWXWLRQDO�FRQIOLFWV�RI�LQWHUHVW�LQ�WKHLU�DFFUHGLWDWLRQ�HYDOXDWLRQV��WKH�$VVRFLDWLRQ�IRU�WKH
$FFUHGLWDWLRQ�RI�+XPDQ�5HVHDUFK�3URWHFWLRQ�3URJUDPV
�KWWS���ZZZ�DDKUSS�RUJ�LPDJHV�(YDOXDWLRQB,QVWUXPHQWB��SGI��DQG�WKH�1DWLRQDO�&RPPLWWHH�IRU�4XDOLW\
$VVXUDQFH���KWWS���ZZZ�QFTD�RUJ�3URJUDPV�46*�9$+53$3�YDKUSDSILQGVWGV�SGI��
�,QWHUQDWLRQDOO\��WKH�:RUOG�0HGLFDO�$VVRFLDWLRQ
V�UHYLVLRQ�LQ������RI�WKH�'HFODUDWLRQ�RI�+HOVLQNL�

,Q�0D\�������++6�DQQRXQFHG�ILYH�LQLWLDWLYHV�WR�VWUHQJWKHQ�KXPDQ�VXEMHFW�SURWHFWLRQ�LQ�FOLQLFDO
UHVHDUFK���2QH�RI�WKHVH�ZDV�WR�GHYHORS�JXLGDQFH�RQ�ILQDQFLDO�FRQIOLFW�RI�LQWHUHVW�WKDW�ZRXOG�VHUYH
WR�IXUWKHU�SURWHFW�UHVHDUFK�SDUWLFLSDQWV���$V�SDUW�RI�WKLV�LQLWLDWLYH��++6�KHOG�D�FRQIHUHQFH�RQ�WKH
WRSLF�RI�KXPDQ�VXEMHFW�SURWHFWLRQ�DQG�ILQDQFLDO�FRQIOLFW�RI�LQWHUHVW�RQ�$XJXVW���������������$
GUDIW�LQWHULP�JXLGDQFH�GRFXPHQW��³)LQDQFLDO�5HODWLRQVKLSV�LQ�&OLQLFDO�5HVHDUFK��,VVXHV�IRU
,QVWLWXWLRQV��&OLQLFDO�,QYHVWLJDWRUV��DQG�,5%V�WR�&RQVLGHU�ZKHQ�'HDOLQJ�ZLWK�,VVXHV�RI�)LQDQFLDO
,QWHUHVWV�DQG�+XPDQ�6XEMHFW�3URWHFWLRQ�´�EDVHG�RQ�LQIRUPDWLRQ�REWDLQHG�DW�DQG�VXEVHTXHQW�WR
WKDW�FRQIHUHQFH�ZDV�PDGH�DYDLODEOH�WR�WKH�SXEOLF�IRU�FRPPHQW�RQ�-DQXDU\�������������7KLV
GRFXPHQW�UHSODFHV�WKDW�GUDIW�LQWHULP�JXLGDQFH���7KH�'HSDUWPHQW�QRWHV�WKDW�RWKHU�RUJDQL]DWLRQV
KDYH�DOVR�DGGUHVVHG�ILQDQFLDO�LQWHUHVWV�LQ�KXPDQ�UHVHDUFK�YLD�UHSRUWV��JXLGDQFH�DQG
UHFRPPHQGDWLRQV����0DQ\�RI�WKHVH�FRQWDLQ�VWURQJ�DQG�VRXQG�LGHDV�IRU�DFWLRQV�WR�GHDO�ZLWK
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�KWWS���ZZZ�ZPD�QHW�H�SROLFY����FBH�KWPO��SULQFLSOH�����LQFOXGHV�³VRXUFHV�RI�IXQGLQJ´�DPRQJ
WKH�LWHPV�RI�LQIRUPDWLRQ�WR�EH�SURYLGHG�WR�VXEMHFWV���$�QXPEHU�RI�LQGLYLGXDO�LQVWLWXWLRQV�DOVR�KDYH
GHYHORSHG�SROLFLHV�IRU�WKHLU�RZQ�VLWXDWLRQV��DV�QRWHG�LQ�WKH�1,+�*XLGH�1RWLFH�LVVXHG�LQ�-XQH�����
�KWWS���JUDQWV�QLK�JUDQWV�JXLGH�QRWLFH�ILOHV�127�2'��������KWPO����6RPH�RI�WKHVH�SROLFLHV�LQYROYH�FRQIOLFWV
RI�LQWHUHVW�PDQDJHPHQW�PHWKRGV�DQG�DGGUHVV�LQVWLWXWLRQDO�ILQDQFLDO�LQWHUHVWV�DV�ZHOO�DV�LQGLYLGXDO�LQWHUHVWV�

SRWHQWLDO�ILQDQFLDO�FRQIOLFWV�RI�LQWHUHVW�RQ�WKH�SDUW�RI�LQVWLWXWLRQV��LQYHVWLJDWRUV�DQG�,5%V�

,,���*XLGDQFH�IRU�,QVWLWXWLRQV��,5%V�DQG�,QYHVWLJDWRUV�

$���*HQHUDO�$SSURDFKHV�WR�$GGUHVV�)LQDQFLDO�5HODWLRQVKLSV�DQG�,QWHUHVWV�LQ�5HVHDUFK�,QYROYLQJ
+XPDQ�6XEMHFWV

7KH�'HSDUWPHQW�UHFRPPHQGV�WKDW�LQ�SDUWLFXODU��,5%V��LQVWLWXWLRQV��DQG�LQYHVWLJDWRUV�FRQVLGHU
ZKHWKHU�VSHFLILF�ILQDQFLDO�UHODWLRQVKLSV�FUHDWH�ILQDQFLDO�LQWHUHVWV�LQ�UHVHDUFK�VWXGLHV�WKDW�PD\
DGYHUVHO\�DIIHFW�WKH�ULJKWV�DQG�ZHOIDUH�RI�VXEMHFWV���7KHVH�HQWLWLHV�PD\�ILQG�LW�XVHIXO�WR�LQFOXGH
WKH�IROORZLQJ�TXHVWLRQV�LQ�WKHLU�GHOLEHUDWLRQV�

! :KDW�ILQDQFLDO�UHODWLRQVKLSV�DQG�UHVXOWLQJ�ILQDQFLDO�LQWHUHVWV�FRXOG�FDXVH�SRWHQWLDO�RU
DFWXDO�FRQIOLFWV�RI�LQWHUHVW"

! $W�ZKDW�OHYHOV�VKRXOG�WKRVH�SRWHQWLDO�RU�DFWXDO�ILQDQFLDO�FRQIOLFWV�RI�LQWHUHVW�EH�PDQDJHG
RU�HOLPLQDWHG"

! :KDW�SURFHGXUHV�ZRXOG�EH�KHOSIXO��LQFOXGLQJ�WKRVH�WR
� FROOHFW�DQG�HYDOXDWH�LQIRUPDWLRQ�UHJDUGLQJ�ILQDQFLDO�UHODWLRQVKLSV�UHODWHG�WR

UHVHDUFK�
� GHWHUPLQH�ZKHWKHU�WKRVH�UHODWLRQVKLSV�SRWHQWLDOO\�FDXVH�D�FRQIOLFW�RI�LQWHUHVW��DQG
� GHWHUPLQH�ZKDW�DFWLRQV�DUH�QHFHVVDU\�WR�SURWHFW�KXPDQ�VXEMHFWV�DQG�HQVXUH�WKDW

WKRVH�DFWLRQV�DUH�WDNHQ"

! :KR�VKRXOG�EH�HGXFDWHG�UHJDUGLQJ�ILQDQFLDO�FRQIOLFW�RI�LQWHUHVW�LVVXHV�DQG�SROLFLHV"

! :KDW�HQWLW\�RU�HQWLWLHV�ZRXOG�H[DPLQH�LQGLYLGXDO�DQG�RU�LQVWLWXWLRQDO�ILQDQFLDO
UHODWLRQVKLSV�DQG�LQWHUHVWV"

%���3RLQWV�IRU�&RQVLGHUDWLRQ

)LQDQFLDO�LQWHUHVWV�GHWHUPLQHG�WR�FUHDWH�D�FRQIOLFW�RI�LQWHUHVW�PD\�EH�PDQDJHG�E\�HOLPLQDWLQJ
WKHP�RU�PLWLJDWLQJ�WKHLU�LPSDFW���$�YDULHW\�RI�PHWKRGV�RU�FRPELQDWLRQV�RI�PHWKRGV�PD\�EH
HIIHFWLYH���6RPH�PHWKRGV�PD\�EH�LPSOHPHQWHG�E\�LQVWLWXWLRQV�HQJDJHG�LQ�WKH�FRQGXFW�RI
UHVHDUFK��DQG�VRPH�PHWKRGV�PD\�EH�LPSOHPHQWHG�E\�,5%V�RU�LQYHVWLJDWRUV���6RPH�RI�WKRVH�PD\
DSSO\�EHIRUH�UHVHDUFK�EHJLQV��DQG�VRPH�PD\�DSSO\�GXULQJ�WKH�FRQGXFW�RI�WKH�UHVHDUFK�

,Q�HVWDEOLVKLQJ�DQG�LPSOHPHQWLQJ�PHWKRGV�WR�SURWHFW�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�VXEMHFWV
IURP�FRQIOLFWV�RI�LQWHUHVW�FUHDWHG�E\�ILQDQFLDO�UHODWLRQVKLSV�RI�SDUWLHV�LQYROYHG�LQ�UHVHDUFK��WKH
'HSDUWPHQW�UHFRPPHQGV�WKDW�,5%V��LQVWLWXWLRQV�HQJDJHG�LQ�UHVHDUFK��DQG�LQYHVWLJDWRUV�FRQVLGHU



WKH�TXHVWLRQV�EHORZ���$GGLWLRQDO�TXHVWLRQV�PD\�EH�DSSURSULDWH���7KH�'HSDUWPHQW
V�LQWHQW�LV�QRW�WR
EH�H[KDXVWLYH��EXW�WR�VXJJHVW�ZD\V�WR�H[DPLQH�WKH�LVVXHV�VR�WKDW�DSSURSULDWH�DFWLRQV�FDQ�EH�WDNHQ
WR�SURWHFW�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�UHVHDUFK�VXEMHFWV���7KH�'HSDUWPHQW�UHFRJQL]HV�WKDW�D
QXPEHU�RI�LQVWLWXWLRQV�FXUUHQWO\�DGGUHVV�VXFK�LVVXHV�LQ�WKHLU�FRQVLGHUDWLRQ�RI�ILQDQFLDO�LQWHUHVWV�RI
SDUWLHV�LQYROYHG�LQ�KXPDQ�VXEMHFW�UHVHDUFK�

! 'RHV�WKH�UHVHDUFK�LQYROYH�ILQDQFLDO�UHODWLRQVKLSV�WKDW�FRXOG�FUHDWH�SRWHQWLDO�RU�DFWXDO
FRQIOLFWV�RI�LQWHUHVW"
� +RZ�LV�WKH�UHVHDUFK�VXSSRUWHG�RU�ILQDQFHG"
� :KHUH�DQG�E\�ZKRP�ZDV�WKH�VWXG\�GHVLJQHG"
� :KHUH�DQG�E\�ZKRP�ZLOO�WKH�UHVXOWLQJ�GDWD�EH�DQDO\]HG"

! :KDW�LQWHUHVWV�DUH�FUHDWHG�E\�WKH�ILQDQFLDO�UHODWLRQVKLSV�LQYROYHG�LQ�WKH�VLWXDWLRQ"
� 'R�LQGLYLGXDOV�RU�LQVWLWXWLRQV�UHFHLYH�DQ\�FRPSHQVDWLRQ�WKDW�PD\�EH�DIIHFWHG�E\

WKH�VWXG\�RXWFRPH"
� 'R�LQGLYLGXDOV�RU�LQVWLWXWLRQV�LQYROYHG�LQ�WKH�UHVHDUFK�

�� KDYH�DQ\�SURSULHWDU\�LQWHUHVWV�LQ�WKH�SURGXFW��LQFOXGLQJ�SDWHQWV�
WUDGHPDUNV��FRS\ULJKWV��RU�OLFHQVLQJ�DJUHHPHQWV"

�� KDYH�DQ�HTXLW\�LQWHUHVW�LQ�WKH�UHVHDUFK�VSRQVRU�DQG��LI�VR��LV�WKH�VSRQVRU�D
SXEOLFO\�KHOG�FRPSDQ\�RU�QRQ�SXEOLFO\�KHOG�FRPSDQ\"

�� UHFHLYH�VLJQLILFDQW�SD\PHQWV�RI�RWKHU�VRUWV"��H�J���JUDQWV��FRPSHQVDWLRQ�LQ
WKH�IRUP�RI�HTXLSPHQW��UHWDLQHUV�IRU�RQJRLQJ�FRQVXOWDWLRQ��RU�KRQRUDULD�

�� UHFHLYH�SD\PHQW�SHU�SDUWLFLSDQW�RU�LQFHQWLYH�SD\PHQWV��DQG�DUH�WKRVH
SD\PHQWV�UHDVRQDEOH"

! *LYHQ�WKH�ILQDQFLDO�UHODWLRQVKLSV�LQYROYHG��LV�WKH�LQVWLWXWLRQ�DQ�DSSURSULDWH�VLWH�IRU�WKH
UHVHDUFK"

! +RZ�VKRXOG�ILQDQFLDO�UHODWLRQVKLSV�WKDW�SRWHQWLDOO\�FUHDWH�D�FRQIOLFW�RI�LQWHUHVW�EH
PDQDJHG"

! :RXOG�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�VXEMHFWV�EH�EHWWHU�SURWHFWHG�E\�DQ\�RU�D
FRPELQDWLRQ�RI�WKH�IROORZLQJ�
� UHGXFWLRQ�RI�WKH�ILQDQFLDO�LQWHUHVW"
� GLVFORVXUH�RI�WKH�ILQDQFLDO�LQWHUHVW�WR�SURVSHFWLYH�VXEMHFWV"
� VHSDUDWLRQ�RI�UHVSRQVLELOLWLHV�IRU�ILQDQFLDO�GHFLVLRQV�DQG�UHVHDUFK�GHFLVLRQV"
� DGGLWLRQDO�RYHUVLJKW�RU�PRQLWRULQJ�RI�WKH�UHVHDUFK"
� DQ�LQGHSHQGHQW�GDWD�DQG�VDIHW\�PRQLWRULQJ�FRPPLWWHH�RU�VLPLODU�PRQLWRULQJ

ERG\"
� PRGLILFDWLRQ�RI�UROH�V��RI�SDUWLFXODU�UHVHDUFK�VWDII�RU�FKDQJHV�LQ�ORFDWLRQ�IRU

FHUWDLQ�UHVHDUFK�DFWLYLWLHV��H�J���D�FKDQJH�RI�WKH�SHUVRQ�ZKR�VHHNV�FRQVHQW��RU�D
FKDQJH�RI�LQYHVWLJDWRU"

� HOLPLQDWLRQ�RI�WKH�ILQDQFLDO�LQWHUHVW"

&���6SHFLILF�3RLQWV�IRU�&RQVLGHUDWLRQ�

����,QVWLWXWLRQV



�������7KH�DFURQ\P�&2,&�ZLOO�EH�XVHG�WR�UHSUHVHQW�WKH�ERG\�RU�SHUVRQ�V��GHVLJQDWHG�WR�UHYLHZ�ILQDQFLDO
LQWHUHVWV�

7KH�'HSDUWPHQW�UHFRPPHQGV�WKDW�LQVWLWXWLRQV�HQJDJHG�LQ�++6�FRQGXFWHG�RU�VXSSRUWHG�KXPDQ
VXEMHFWV�UHVHDUFK�FRQVLGHU�ZKHWKHU�WKH�IROORZLQJ�DFWLRQV�RU�RWKHU�DFWLRQV�ZRXOG�KHOS�HQVXUH�WKDW
ILQDQFLDO�LQWHUHVWV�GR�QRW�FRPSURPLVH�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�UHVHDUFK�VXEMHFWV���

$FWLRQV��WR�FRQVLGHU�

! (VWDEOLVKLQJ�WKH�LQGHSHQGHQFH�RI�LQVWLWXWLRQDO�UHVSRQVLELOLW\�IRU�UHVHDUFK�DFWLYLWLHV�IURP
WKH�PDQDJHPHQW�RI�WKH�LQVWLWXWLRQ¶V�ILQDQFLDO�LQWHUHVWV���

! (VWDEOLVKLQJ�FRQIOLFW�RI�LQWHUHVW�FRPPLWWHHV��&2,&V���RU�LGHQWLI\LQJ�RWKHU�ERGLHV�RU
SHUVRQV�DQG�SURFHGXUHV�WR�
� GHDO�ZLWK�LQGLYLGXDOV
�RU�LQVWLWXWLRQDO�ILQDQFLDO�LQWHUHVWV�LQ�UHVHDUFK�RU�YHULI\�WKH

DEVHQFH�RI�VXFK�LQWHUHVWV�DQG
� DGGUHVV�LQVWLWXWLRQDO�ILQDQFLDO�LQWHUHVWV�LQ�UHVHDUFK�

! (VWDEOLVKLQJ�FULWHULD�WR�GHWHUPLQH�ZKDW�FRQVWLWXWHV�DQ�LQVWLWXWLRQDO�FRQIOLFW�RI�LQWHUHVW�
LQFOXGLQJ�LGHQWLI\LQJ�OHDGHUVKLS�SRVLWLRQV�IRU�ZKLFK�WKH�LQGLYLGXDO
V�ILQDQFLDO�LQWHUHVWV�DUH
VXFK�WKDW�WKH\�PD\�QHHG�WR�EH�WUHDWHG�DV�LQVWLWXWLRQDO�ILQDQFLDO�LQWHUHVWV�

! (VWDEOLVKLQJ�FOHDU�FKDQQHOV�RI�FRPPXQLFDWLRQ�EHWZHHQ�&2,&V�DQG�,5%V�

! (VWDEOLVKLQJ�SROLFLHV�RQ�SURYLGLQJ�LQIRUPDWLRQ��UHFRPPHQGDWLRQV��RU�ILQGLQJV�IURP�&2,&
GHOLEHUDWLRQV�WR�,5%V�

! (VWDEOLVKLQJ�PHDVXUHV�WR�IRVWHU�WKH�LQGHSHQGHQFH�RI�,5%V�DQG�&2,&V�

! 'HWHUPLQLQJ�ZKHWKHU�SDUWLFXODU�LQGLYLGXDOV�VKRXOG�UHSRUW�ILQDQFLDO�LQWHUHVWV�WR�WKH�&2,&��
7KHVH�LQGLYLGXDOV�FRXOG�LQFOXGH�,5%�PHPEHUV�DQG�VWDII�DQG�DSSURSULDWH�RIILFLDOV�RI�WKH
LQVWLWXWLRQ��DORQJ�ZLWK�LQYHVWLJDWRUV��DPRQJ�WKRVH�ZKR�UHSRUW�ILQDQFLDO�LQWHUHVWV�WR
&2,&V���

! (VWDEOLVKLQJ�SURFHGXUHV�IRU�GLVFORVXUH�RI�LQVWLWXWLRQDO�ILQDQFLDO�UHODWLRQVKLSV�WR�&2,&V�

! 3URYLGLQJ�WUDLQLQJ�WR�DSSURSULDWH�LQGLYLGXDOV�UHJDUGLQJ�ILQDQFLDO�LQWHUHVW�UHTXLUHPHQWV���

! 8VLQJ�LQGHSHQGHQW�RUJDQL]DWLRQV�WR�KROG�RU�DGPLQLVWHU�WKH�LQVWLWXWLRQ
V�ILQDQFLDO�LQWHUHVW�

! ,QFOXGLQJ�LQGLYLGXDOV�IURP�RXWVLGH�WKH�LQVWLWXWLRQ�LQ�WKH�UHYLHZ�DQG�RYHUVLJKW�RI�ILQDQFLDO
LQWHUHVWV�LQ�UHVHDUFK�

! (VWDEOLVKLQJ�SROLFLHV�UHJDUGLQJ�WKH�W\SHV�RI�ILQDQFLDO�UHODWLRQVKLSV�WKDW�PD\�EH�KHOG�E\
SDUWLHV�LQYROYHG�LQ�WKH�UHVHDUFK�DQG�FLUFXPVWDQFHV�XQGHU�ZKLFK�WKRVH�ILQDQFLDO
UHODWLRQVKLSV�DQG�LQWHUHVWV�PD\�RU�PD\�QRW�EH�KHOG�



����,5%�2SHUDWLRQV

7KH�'HSDUWPHQW�UHFRPPHQGV�WKDW�LQVWLWXWLRQV�HQJDJHG�LQ�KXPDQ�VXEMHFWV�UHVHDUFK�DQG�,5%V�WKDW
UHYLHZ�++6�FRQGXFWHG�RU�VXSSRUWHG�KXPDQ�VXEMHFWV�UHVHDUFK�RU�)'$�UHJXODWHG�KXPDQ�VXEMHFWV
UHVHDUFK�FRQVLGHU�ZKHWKHU�HVWDEOLVKLQJ�SROLFLHV�DQG�SURFHGXUHV�DGGUHVVLQJ�,5%�PHPEHU�SRWHQWLDO
DQG�DFWXDO�FRQIOLFWV�RI�LQWHUHVW�DV�SDUW�RI�RYHUDOO�,5%�SROLFLHV�DQG�SURFHGXUHV�ZRXOG�KHOS�HQVXUH
WKDW�ILQDQFLDO�LQWHUHVWV�GR�QRW�FRPSURPLVH�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�UHVHDUFK�VXEMHFWV���$V
QRWHG�����&)5��������H��DQG����&)5��������H��SURKLELW�DQ�,5%�PHPEHU�ZLWK�D�FRQIOLFWLQJ
LQWHUHVW�LQ�D�SURMHFW�IURP�SDUWLFLSDWLQJ�LQ�WKH�,5%¶V�LQLWLDO�RU�FRQWLQXLQJ�UHYLHZ��H[FHSW�WR
SURYLGH�LQIRUPDWLRQ�DV�UHTXHVWHG�E\�WKH�,5%�

3ROLFLHV�DQG�SURFHGXUHV�WR�FRQVLGHU�

! 5HPLQGLQJ�PHPEHUV�RI�FRQIOLFW�RI�LQWHUHVW�SROLFLHV�DW�HDFK�PHHWLQJ�DQG�GRFXPHQWLQJ�DQ\
DFWLRQV�WDNHQ�UHJDUGLQJ�,5%�PHPEHU�FRQIOLFWV�RI�LQWHUHVW�UHODWHG�WR�SDUWLFXODU�SURWRFROV�

! 'HYHORSLQJ�HGXFDWLRQDO�PDWHULDOV�IRU�,5%�PHPEHUV�WR�HQVXUH�WKHLU�DZDUHQHVV�RI�IHGHUDO
UHJXODWLRQV�DQG�LQVWLWXWLRQDO�SROLFLHV�UHJDUGLQJ�ILQDQFLDO�UHODWLRQVKLSV�DQG�LQWHUHVWV�LQ
KXPDQ�VXEMHFWV�UHVHDUFK���

����,5%�5HYLHZ

7KH�'HSDUWPHQW�UHFRPPHQGV�WKDW�,5%V�UHYLHZLQJ�++6�FRQGXFWHG�RU�VXSSRUWHG�KXPDQ�VXEMHFWV
UHVHDUFK�RU�)'$�UHJXODWHG�KXPDQ�VXEMHFWV�UHVHDUFK�FRQVLGHU�ZKHWKHU�WKH�IROORZLQJ�DFWLRQV��RU
RWKHU�DFWLRQV�UHODWHG�WR�FRQGXFW�RU�RYHUVLJKW�RI�UHVHDUFK��ZRXOG�KHOS�HQVXUH�WKDW�ILQDQFLDO
LQWHUHVWV�GR�QRW�FRPSURPLVH�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�UHVHDUFK�VXEMHFWV���

$FWLRQV�WR�FRQVLGHU�
! 'HWHUPLQLQJ�ZKHWKHU�PHWKRGV�XVHG�IRU�PDQDJHPHQW�RI�ILQDQFLDO�LQWHUHVWV�RI�SDUWLHV

LQYROYHG�LQ�WKH�UHVHDUFK�DGHTXDWHO\�SURWHFW�WKH�ULJKWV�DQG�ZHOIDUH�RI�KXPDQ�VXEMHFWV�

! 'HWHUPLQLQJ�ZKHWKHU�RWKHU�DFWLRQV�DUH�QHFHVVDU\�WR�PLQLPL]H�ULVNV�WR�VXEMHFWV�

! 'HWHUPLQLQJ�WKH�NLQG��DPRXQW��DQG�OHYHO�RI�GHWDLO�RI�LQIRUPDWLRQ�WR�EH�SURYLGHG�WR
UHVHDUFK�VXEMHFWV�UHJDUGLQJ�WKH�VRXUFH�RI�IXQGLQJ��IXQGLQJ�DUUDQJHPHQWV��ILQDQFLDO
LQWHUHVWV�RI�SDUWLHV�LQYROYHG�LQ�WKH�UHVHDUFK��DQG�DQ\�ILQDQFLDO�LQWHUHVW�PDQDJHPHQW
WHFKQLTXHV�DSSOLHG�

����,QYHVWLJDWRUV

7KH�'HSDUWPHQW�UHFRPPHQGV�WKDW�LQYHVWLJDWRUV�FRQGXFWLQJ�KXPDQ�VXEMHFWV�UHVHDUFK�FRQVLGHU�WKH
SRWHQWLDO�HIIHFWV�WKDW�D�ILQDQFLDO�UHODWLRQVKLS�RI�DQ\�NLQG�PLJKW�KDYH�RQ�WKH�UHVHDUFK�RU�RQ
LQWHUDFWLRQV�ZLWK�UHVHDUFK�VXEMHFWV��DQG�ZKDW�DFWLRQV�WR�WDNH��

$FWLRQV�WR�FRQVLGHU�



! ,QFOXGLQJ�LQIRUPDWLRQ�LQ�WKH�LQIRUPHG�FRQVHQW�GRFXPHQW��VXFK�DV
� WKH�VRXUFH�RI�IXQGLQJ�DQG�IXQGLQJ�DUUDQJHPHQWV�IRU�WKH�FRQGXFW�DQG�UHYLHZ�RI

UHVHDUFK��RU
� LQIRUPDWLRQ�DERXW�D�ILQDQFLDO�DUUDQJHPHQW�RI�DQ�LQVWLWXWLRQ�RU�DQ�LQYHVWLJDWRU�DQG

KRZ�LW�LV�EHLQJ�PDQDJHG�

! 8VLQJ�VSHFLDO�PHDVXUHV�WR�PRGLI\�WKH�LQIRUPHG�FRQVHQW�SURFHVV�ZKHQ�D�SRWHQWLDO�RU
DFWXDO�ILQDQFLDO�FRQIOLFW�H[LVWV��VXFK�DV
� KDYLQJ�D�DQRWKHU�LQGLYLGXDO�ZKR�GRHV�QRW�KDYH�D�SRWHQWLDO�RU�DFWXDO�FRQIOLFW�RI

LQWHUHVW�LQYROYHG�LQ�WKH�FRQVHQW�SURFHVV��HVSHFLDOO\�ZKHQ�D�SRWHQWLDO�RU�DFWXDO
FRQIOLFW�RI�LQWHUHVW�FRXOG�LQIOXHQFH�WKH�WRQH��SUHVHQWDWLRQ��RU�W\SH�RI�LQIRUPDWLRQ
SUHVHQWHG�GXULQJ�WKH�FRQVHQW�SURFHVV�

� 8VLQJ�LQGHSHQGHQW�PRQLWRULQJ�RI�WKH�UHVHDUFK�

'DWHG���0D\���������

7RPP\�*��7KRPSVRQ
6HFUHWDU\
'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�


